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021,&$��(GHU�)HUQDQGHV
3URIHVVRU�$GMXQWR�GR�'HSDUWDPHQWR�GH�'LUHLWR�3ULYDGR��

8QLYHUVLGDGH�)HGHUDO�)OXPLQHQVH��1LWHUyL��%UDVLO��
HGHUIP#LG�XII�EU��HGHUIP#JPDLO�FRP

$�WHPiWLFD�GHVVD�SDOHVWUD�IRL�SHQVDGD�FRP�EDVH�HP�PLQKDV�DWXDLV�SHVTXL�
VDV�VREUH�GLUHLWR�H�VH[XDOLGDGH����DWHQGHQGR�WDPEpP�D�WHPiWLFD�JHUDO�GHVVH�HYHQWR��
'HUHFKR� \�6RVWHQLELOLGDG� HQ� HVFHQDULRV� GH� FULVLV LQVWLWXFLRQDOHV��$R�PH�GHSDUDU� FRP�HVVH
UHFRUWH��FULVHV�LQVWLWXFLRQDLV��OHPEUHL�PH�LQVWDQWDQHDPHQWH�GD�WHVH�GH�*D\OH�5XELQ��
HP�XP�WH[WR�FKDPDGR�7KLQNLQJ�6H[��1RWHV�IRU�D�5DGLFDO�7KHRU\ RI WKH 3ROLWLFV RI 6H[XDOLW\��
QR�TXDO�HOD�GHVHQYROYH�D�SHUFHSomR�GH�TXH��HP�PRPHQWRV�GH�FULVHV�LQVWLWXFLRQDLV�
RX�GH�JUDQGHV�PXGDQoDV�SROtWLFDV�QD�VRFLHGDGH��D�VH[XDOLGDGH�p�XP�GRV�HOHPHQWRV�
TXH�SDVVD�D�VHU�IRUWHPHQWH QHJRFLDGR�SHORV�DWRUHV�SROtWLFRV�H�VRFLDLV��JHUDOPHQWH�
LPSDFWDQGR�HP�UHGXomR�GH�JDQKRV�SUHYLDPHQWH�FRQTXLVWDGRV�QR�kPELWR�GH�GLUHL�
WRV�H�SROtWLFDV�S~EOLFDV��$VVLP��KLVWRULFDPHQWH�IDODQGR��SRGHPRV�SHUFHEHU�TXH��HP�
GHWHUPLQDGRV�PRPHQWRV��D�VH[XDOLGDGH�p�LQWHQVDPHQWH�QHJRFLDGD��PDLV�FRQWHVWDGD�
H��HYHQWXDOPHQWH��PDLV�SROLWL]DGD��

'LDQWH�GR�DWXDO�FRQWH[WR�SROtWLFR�EUDVLOHLUR�H�PXQGLDO�GH�IRUWDOHFLPHQWR�
GH�SDUWLGRV�SROtWLFRV�GH H[WUHPD�GLUHLWD�H�GH�UHDWLYDomR�GH�XP�GLVFXUVR�OLPLWDGRU�H�
FRQWHVWDGRU�GRV�DVSHFWRV�GD�OLEHUGDGH�VH[XDO�GHVHQYROYLGRV�QRV�~OWLPRV�WHPSRV��
SULQFLSDOPHQWH�DSyV�D�FKDPDGD�pSRFD�GD�´5HYROXomR�6H[XDOµ�GRV�DQRV�������FR�
ORTXHL�PH�D�SHQVDU�VREUH�DV�UHODo}HV�HQWUH�GLUHLWR��GHVHQYROYLPHQWR��VXVWHQWDELOL�
GDGH��FULVHV�LQVWLWXFLRQDLV�H�VH[XDOLGDGH��4XH�WLSR�GH�GHEDWH�HX�SRGHULD�FRQVWUXLU�D�
SDUWLU�GHVVHV�FRQFHLWRV"�3DUWLQGR�GD�SUHPLVVD�GH�TXH�TXDOTXHU�SURSRVWD�VREUH�VXV�
WHQWDELOLGDGH�GHYHULD�REVHUYDU�RV�GLUHLWRV�IXQGDPHQWDLV�Mi�FRQTXLVWDGRV�SRU�XPD�
GHWHUPLQDGD�VRFLHGDGH��FRPHoR D�PLQKD�SDOHVWUD�DILUPDQGR�D KLSyWHVH�GH�TXH��VH�

�� $V�SHVTXLVDV�UHIHULGDV�VmR�DV�GHVHQYROYLGDV�GHQWUR�GR�*UXSR�GH�3HVTXLVD�6H[XDOLGDGH��'LUHLWR�H�
'HPRFUDFLD��YLQFXODGR�j�8QLYHUVLGDGH�)HGHUDO�)OXPLQHQVH��QR�%UDVLO��3DUD�FRQVXOWDU�PDLV�LQIRUPD�
o}HV��DFHVVDU��ZZZ�VGG�XII�EU!�
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SHQVDUPRV�RV�GLUHLWRV�VH[XDLV�HQTXDQWR�HVSpFLH�GH�GLUHLWRV�KXPDQRV��GHQWUR�GR�
GHVHQYROYLPHQWR�KLVWyULFR�H�SROtWLFR�VRIULGR�SHORV�FRQFHLWRV�GH�GLUHLWRV�KXPDQRV�
QR�FHQiULR�LQWHUQDFLRQDO��SRGHPRV�HQWHQGHU�TXH�RV�GLUHLWRV�VH[XDLV��UHVXOWDQWHV�GH�
OXWDV�SROtWLFDV�SHOD�OLEHUGDGH�VH[XDO��FRPS}HP�HVVH�FHQiULR�GH�IXQGR�GH�GLUHLWRV�H�
JDUDQWLDV�TXH�GHYHP��SHOR�PHQRV�GHQWUR�GR�GLVFXUVR�MXUtGLFR�GRV�GLUHLWRV�IXQGD�
PHQWDLV��VHUHP�REVHUYDGRV�SRU�TXDOTXHU�SURMHWR�GH�VRFLHGDGH�VXVWHQWiYHO��SULQFL�
SDOPHQWH�QRV�PRPHQWRV�GH�FULVHV�LQVWLWXFLRQDLV��TXH�VmR�RV�PRPHQWRV�PDLV�VHQ�
VtYHLV�H�TXH�GHPDQGDP�XPD�DWHQomR�UHGREUDGD�HP�UHODomR�DRV�VHXV�DVSHFWRV�GH�
LQVWDELOLGDGH�SROtWLFR�LQVWLWXFLRQDO��

3RUWDQWR��HQTXDQWR�SHVTXLVDGRU�GDV�UHODo}HV�HQWUH�GLUHLWR�H�VH[XDOLGDGH�H
SDUWLQGR�GD�SHUFHSomR�GH�TXH�D�PRGHUQLGDGH�p�XP�SURMHWR�TXH�QmR�GHYH�VHU�DEDQ�
GRQDGR��PDV��SHOR�FRQWUiULR��VHU�OHYDGR�D�VpULR�H�DSULPRUDGR�FRQVWDQWHPHQWH��SHQ�
VDU�D�FULVH�QR�%UDVLO�H�DV�UHYLUDYROWDV�SROtWLFDV�TXH�R�PXQGR�RFLGHQWDO�HVWi�SDVVDQGR�
p�SHQVDU�R�PRGR� FRPR�YDPRV� HYLWDU� TXH��PHVPR�HP�PRPHQWRV�GH� FULVH� H� GH�
LQWHQVDV�QHJRFLDo}HV�VREUH�QRVVD�VH[XDOLGDGH��RV�GLUHLWRV�Mi�FRQTXLVWDGRV�QmR�SRV�
VDP�VRIUHU�UHWURFHVVRV�H�DWDTXHV�TXH�GLPLQXDP�DTXLOR�TXH�MXUtGLFD�H�LQVWLWXFLRQDO�
PHQWH�Mi�IRL�JDUDQWLGR�FRPR�GLUHLWR GD�SUHVHQWH�H�GD�IXWXUD�JHUDomR��

(P�XP�SULPHLUR�SDVVR��SUHFLVR�GHILQLU�D�UHODomR�HQWUH�GLUHLWR�H�VH[XDOLGDGH�
H�RV�PRWLYRV�SHORV�TXDLV�R�VLVWHPD�MXUtGLFR�GDV�VRFLHGDGHV�RFLGHQWDLV�SUHRFXSD�VH�
HP�GDU�VHQWLGR�QRUPDWLYR�SDUD�D�VH[XDOLGDGH��'HQWUR�GD�WUDGLomR�OLEHUDO�PRGHUQD��
XP�GRV�SULQFtSLRV�PDLV�FRQKHFLGRV�p�R�GH�TXH�WRGRV�VmR�LJXDLV�SHUDQWH�D� OHL��$�
SRWrQFLD�GHVVD�SHUFHSomR��OLJDGD�j�VXSHUDomR�TXH�R�OLEHUDOLVPR�SURPRYHX�HP�UHOD�
omR�DR�DQWLJR�UHJLPH�HVWDPHQWDO��HP�TXH�R�GLUHLWR�HUD�GLYLGLGR�HP�FDVWDV�GHSHQ�
GHQWHV�GD�TXDOLGDGH�GR�VXMHLWR�² SOHEH��QREUH]D��DULVWRFUDFLD��FOHUR��PRQDUTXLD�HWF��
���p�D�GH�WUD]HU�SDUD�R�QRVVR�LPDJLQiULR�D�QHFHVVLGDGH�GH�VHPSUH�SHQVDUPRV�D�OHJL�
WLPLGDGH�GR�GLUHLWR�D�SDUWLU�GD�SUHPLVVD�GH�TXH�RV�VXMHLWRV��HQTXDQWR�HQWHV�DEVWUD�
WRV��VmR�LJXDLV�HP�GLUHLWRV�H�GHYHUHV��(VVD�FRQFHSomR�QRUPDWLYD�OLEHUDO�ID]�FRP�TXH�
R�VXMHLWR�GH�GLUHLWRV�VHMD�UHFRQKHFLGR�LQLFLDOPHQWH�FRPR�XPD�HQWLGDGH�HVYD]LDGD�
GH�FDUDFWHUtVWLFDV�LGHQWLWiULDV�H�VRFLDLV��SURSRUFLRQDQGR�D�LGHQWLILFDomR�GH�XP�Q~�
FOHR�FRPXP�HQWUH�WRGDV�DV�SHVVRDV��RV�HOHPHQWRV�EiVLFRV�SDUD�R�UHFRQKHFLPHQWR�
GH�VXMHLWRV�GH�GLUHLWRV��LQGHSHQGHQWHPHQWH�GH�VXDV�TXHVW}HV�SHVVRDLV�RX�VRFLDLV��

(VVH�VLVWHPD�MXUtGLFR�QmR�VH�FRPSURPHWHULD��DSULRULVWLFDPHQWH��FRP�LGHDLV�
GH�IHOLFLGDGH�LQGLYLGXDO�RX�FROHWLYD��PDQWHQGR�XP�FRPSURPLVVR�QHFHVViULR�FRP�
XPD�FHUWD�FRQFHSomR�GH�WROHUkQFLD�H�SOXUDOLGDGH�GH�YLV}HV�GH�PXQGR��$TXL�Mi�SR�
GHPRV�SHUFHEHU�TXH�VXEMDFHQWHPHQWH D�HVVH�Q~FOHR�HVWi�D�H[LJrQFLD�GH�QmR�GLVFUL�
PLQDomR�GR�VXMHLWR�SHODV�VXDV�SUHIHUrQFLDV�VREUH�IHOLFLGDGH�RX YLV}HV�LQGLYLGXDLV�
VREUH�R�TXH�VHULD PHOKRU�SDUD�VL��1R�FDVR�GD�WHPiWLFD�GHVWD�SDOHVWUD��HVWDUtDPRV�
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IDODQGR�GD�SURLELomR�GH�WUDWDPHQWR�GLIHUHQFLDGR��SRU�SDUWH�GR�GLUHLWR��HP�UHODomR�
jV�TXHVW}HV�OLJDGDV�j�VH[XDOLGDGH�KXPDQD��SULQFLSDOPHQWH�TXDQGR�IDODPRV�GH�SUH�
IHUrQFLDV�VH[XDLV��RX�GH�FDUDFWHUtVWLFDV�OLJDGDV�DR�JrQHUR�RX�VH[XDOLGDGH�KXPDQD��
&RPR�p�QRWyULR��HVVDV�TXHVW}HV�QmR�HVWDYDP�HP�GHEDWH�TXDQGR�DV�UHYROXo}HV�OL�
EHUDLV�SURPRYHUDP�D�PRGHUQL]DomR�GR�VLVWHPD�MXUtGLFR�H�D�DGRomR�GR�SDGUmR�QRU�
PDWLYR�OLEHUDO�SDUD�D�FRQFHSomR�GR�VXMHLWR�GH�GLUHLWRV��0DV�p�LPSRUWDQWH�SHUFHEHU�
TXH�R�GHVHQYROYLPHQWR�GHVVH�VLVWHPD�H�GHVVD�LGHRORJLD�FKHJD�DWp�RV�WHPSRV�DWXDLV��
SULQFLSDOPHQWH�SHOD�FUHVFHQWH�GLVFXVVmR�HQWUH�GLUHLWRV�KXPDQRV�H�GLUHLWRV�VH[XDLV��

(VVD�GLVFXVVmR�HVWi�EDVHDGD�QR�FRQVWDQWH�UHILQDPHQWR�GD�DEUDQJrQFLD�GRV�
GLUHLWRV�KXPDQRV��&RPR�D�FRQFHSomR�OLEHUDO�VROLGLILFRX�VXD�QRomR�GH�LQGLYtGXR�H�
VXMHLWR�GH�GLUHLWRV�QD�FRQFHSomR�XQLYHUVDOLVWD�GH�GLUHLWRV�KXPDQRV��SURGX]LX�VH�XP�
GLVFXUVR�SDUD�DOpP�GRV�HVWDGRV�QDFLRQDLV�D�UHVSHLWR�GRV�GLUHLWRV�TXH�VHULDP�EDVH�
SDUD�WRGD�H�TXDOTXHU�QDomR�PRGHUQD�H�FLYLOL]DGD��VHJXQGR�HVVH�SHQVDPHQWR��$VVLP��
SRGHPRV�REVHUYDU�R�GHVHQYROYLPHQWR�QD�VRFLHGDGH�RFLGHQWDO�LQWHUQDFLRQDO�GD�FD�
WHJRULD�QRUPDWLYD�GH�GLUHLWRV�KXPDQRV��HP�FRQVWDQWH�HYROXomR��1R�FDVR�GD�VH[X�
DOLGDGH��HVVD�HYROXomR�VH�GHPRQVWUD�SULQFLSDOPHQWH DSyV�D�GpFDGD�GH����� DR�VH�
LQFRUSRUDU�j�FDWHJRULD�GH�GLUHLWRV�KXPDQRV�RV�GLUHLWRV�UHSURGXWLYRV��OLJDGRV�jV�OXWDV�
IHPLQLVWDV�SRU�UHFRQKHFLPHQWR�GH�VHXV�GLUHLWRV��5HFHQWHPHQWH��WHPRV�XP�DPSOR�
GHEDWH�VREUH�D�LQFRUSRUDomR�H�UHFRQKHFLPHQWR�GRV�GLUHLWRV�VH[XDLV HQTXDQWR�GL�
UHLWRV�KXPDQRV��FDWHJRULD�DPSOD�TXH�DEDUFDULD�QRo}HV�UHIHUHQWHV�j�VH[XDOLGDGH�KX�
PDQD�HP�JHUDO��

(QWUHWDQWR��HVVH�GHVHQYROYLPHQWR�GRV�GLUHLWRV�KXPDQRV�IH]�FRP�TXH�HOH�
VH�DIDVWDVVH�GD�FRQFHSomR�WUDGLFLRQDO�OLEHUDO�H�DVVXPLVVH�FRQWRUQRV�HVSHFtILFRV�GH�
SURWHomR�D�GLUHLWRV GH�PLQRULDV��$�GLIHUHQoD�HVWi�MXVWDPHQWH�QD�FRQFHSomR�GH�QHX�
WUDOLGDGH�DQWHV�GHVWDFDGD��'HQWUR�GH�XP�SURFHVVR�FRPSOH[R�GH�HQJHQKDULD�VRFLDO�
H�GH�SURPRomR�GR�VHQWLGR�SURIXQGR�H�PDWHULDO�GH�LJXDOGDGH��D�QRomR�GH�GLUHLWRV�
KXPDQRV�HQTXDQWR�QRUPDWLYLGDGH�VXSUDQDFLRQDO�SURWHWRUD�GRV�LQWHUHVVHV�GDV�PL�
QRULDV�FRQWUD�LQYHVWLGDV�GD�PDLRULD�IH] FRP�TXH�VH�EXVFDVVH�R�UHFRQKHFLPHQWR�GD�
GLIHUHQoD HQWUH�RV�VXMHLWRV SDUD��D�SDUWLU�GD�LGHQWLILFDomR�GRV�JUXSRV�YXOQHUiYHLV��
SURPRYHU�QRUPDWLYDPHQWH�XP�VLVWHPD�PDLV�DYDQoDGR�GH�SURWHomR�GH�GLUHLWRV��$V�
VLP��QD�DWXDO�FRQFHSomR�GH�GLUHLWRV�KXPDQRV��SULQFLSDOPHQWH�D�GHVHQYROYLGD�DSyV�
DV�GXDV�JUDQGHV�JXHUUDV��RV�GLUHLWRV�EiVLFRV�GH�SURWHomR�GR�VXMHLWR�PRGLILFDUDP�VH
H�UHFHSFLRQDUDP QRYRV�GLUHLWRV�GHFRUUHQWHV�GD�DVVLPLODomR GRV�FKDPDGRV�QRYRV�
VXMHLWRV�GH�GLUHLWRV�� LGHQWLILFDGRV�SHODV�VXDV�YXOQHUDELOLGDGHV�H�IDOWD�GH�SRGHU�GH�
FRPDQGR��

1R�FDPSR�GRV�GHEDWHV�VREUH�JrQHUR�H�VH[XDOLGDGH��DV�FDWHJRULDV�MXUtGLFDV�
GH�GLUHLWRV�UHSURGXWLYRV�H�VH[XDLV�VmR�KRMH�XP�JUDQGH�FDPSR�GH�GHEDWH�QR�FHQiULR�
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QRUPDWLYR� LQWHUQDFLRQDO��e� JUDQGH�R�GHEDWH� VREUH� D� LQFRUSRUDomR�GHVVDV�QRYDV�
FDWHJRULDV�GH�GLUHLWRV�QR�HVSHFWUR�GRV�GLUHLWRV�KXPDQRV��GHQWUR�GHVVD�SHUVSHFWLYD�
GH�DPSOLDomR�GR�URO�GRV�DVVXQWRV�TXH�VmR�GLUHLWRV�IXQGDPHQWDLV�H��SRU�LVVR��GLUHLWRV�
KXPDQRV��

(P�XPD�EUHYH�VtQWHVH�KLVWyULFD��QR�ILQDO�GD�GpFDGD�GH������VmR�SURPXO�
JDGRV�YiULRV�WUDWDGRV�LQWHUQDFLRQDLV�TXH�GHEDWHP�HVSHFLDOPHQWH�D�FRQGLomR�GD�PX�
OKHU�� HQTXDQWR� VXMHLWR� YXOQHUiYHO� QD� GLFRWRPLD�PDVFXOLQR� H� IHPLQLQR�� /XWDQGR�
FRQWUD�WRGD�H�TXDOTXHU�IRUPD�GH�GLVFULPLQDomR�H�GHVLJXDOGDGH�FRQWUD�D�PXOKHU��RV�
PRYLPHQWRV�IHPLQLVWDV�FRQVHJXHP�R�UHFRQKHFLPHQWR�JUDGXDO�GH�VXD�OXWD��VHQGR�
RV�GLUHLWRV�UHSURGXWLYRV�RV�SULPHLURV�GLUHLWRV�D�VHUHP�UHFRQKHFLGRV�QR�kPELWR�LQ�
WHUQDFLRQDO��(P�VHJXLGD�� Mi�QD�GpFDGD�GH�������D�SDXWD�VH�YROWD�SDUD�D�YLROrQFLD�
FRQWUD� D�PXOKHU�� OHYDQGR� j� VHJXQGD� FDWHJRULD�GH� UHFRQKHFLPHQWR�GH�GLUHLWRV��R�
FRPEDWH�j�YLROrQFLD�EDVHDGD�QR�JrQHUR��3RUWDQWR��SRU�LQWHUPpGLR�GD�GLVFXVVmR�LQL�
FLDO VREUH�FRQGLo}HV�GH�VD~GH�GD�PXOKHU��GH�PHOKRULD�GH�FRQGLo}HV�UHSURGXWLYDV�H�
GR�FRPEDWH�j�YLROrQFLD�GH�JrQHUR��D�VH[XDOLGDGH�HQWUD�QRV�GHEDWHV�QRUPDWLYRV�H�
MXUtGLFRV��H[LJLQGR�D�DWXDOL]DomR�GR�VLVWHPD�SURWHWLYR�GH�GLUHLWRV�LQGLYLGXDLV��1R�
FDVR��DTXHODV�VH[XDOLGDGHV�TXH�SUHFLVDYDP�VHU�SURWHJLGDV��VHULDP�PDSHDGDV�D�SDUWLU�
GH�VXDV�HVSHFLILFLGDGHV��GHQWUR�GD�QRomR�TXH�VH�FRQYHQFLRQRX�FKDPDU�GH�´PLQR�
ULDV�VH[XDLVµ��DGHTXDGD�j�WUDGLomR�OLEHUDO��PHVPR�TXH�GLVWDQWH�GDV�SUHPLVVDV�LQLFLDLV�
GH�XQLYHUVDOLGDGH��JHQHUDOLGDGH�H�DEVWUDomR�GRV�VXMHLWRV�GH�GLUHLWR��

$�FDWHJRULD�GH�GLUHLWRV� VH[XDLV� VXUJH�QHVVH�GHEDWH� FRPR�XPD� FDWHJRULD�
PDLV�DPSOD��TXH�DEDUFDULD�TXHVW}HV�TXH�HVWmR�SDUD�DOpP�GD�GLVFXVVmR�IHPLQLVWD�WUD�
GLFLRQDO��6mR�UHVXOWDGR�GD�SURFXUD�GH�LQVWUXPHQWRV�SDUD�D�SURWHomR�GRV�GLUHLWRV�GH�
H[HUFtFLR�OLYUH�GD�VH[XDOLGDGH��YDOHQGR�VH�GH�PHLRV�SURWHWLYRV�DQWLGLVFULPLQDWyULRV�
H�GH�FRPEDWH�j�YLROrQFLD�FRQWUD�WDLV�PLQRULDV��1D GpFDGD�GH������WLYHPRV LQWHQVDV�
GLVFXVV}HV�VREUH�RV�GLUHLWRV�VH[XDLV��SULQFLSDOPHQWH�HP�GHFRUUrQFLD�GD�HSLGHPLD�
GH�+,9�$,'6��SDXWD�TXH�FRQVROLGRX�D�PLOLWkQFLD�GH�JUXSRV�SROtWLFRV�OLJDGRV�DRV�
PRYLPHQWRV�GH�JD\V�� OpVELFDV�H� WUDQVH[XDLV��HP�VHX�VHQWLGR�JHQpULFR��0DLV�XPD�
YH]��GHQWUR�GHVVD�SHUVSHFWLYD�GH�DWXDOL]DomR�GR�VLVWHPD�GH�GLUHLWRV�KXPDQRV��WRU�
QRX�VH� LQHYLWiYHO� SHQVDU� D�PRGHUQL]DomR�GR�GLUHLWR� FRPR�SURSXOVRU� GH� QRo}HV�
DYDQoDGDV� VREUH� OLEHUGDGH� VH[XDO� H� SURWHomR� GDV� PLQRULDV� VH[XDLV�� $R� PHVPR�
WHPSR��HVVH�SURFHVVR�GH�PRGHUQL]DomR�HQIUHQWDYD��H�HQIUHQWD� EDUUHLUDV�QD�HVIHUD�
GD�PRUDOLGDGH��SULQFLSDOPHQWH�TXDQGR�FRQWUDVWDGD�FRP�DV�SHUVSHFWLYDV�WUDGLFLR�
QDLV�UHOLJLRVDV��FRQVHUYDGRUDV�HP�VHX�PRGR�GH�FRPSUHHQGHU�R�H[HUFtFLR�GD�VH[XD�
OLGDGH��3RU�LVVR��WHPRV�XP�HPEDWH PXLWR�HYLGHQWH�HQWUH�D�QHFHVVLGDGH�GH�PRGHU�
QL]DomR�EDVHDGD�HP�XPD�FRQFHSomR�GH� LJXDOGDGH�H�QHXWUDOLGDGH�HP�UHODomR�DRV�
VHQWLGRV� VXEMHWLYRV�GH� IHOLFLGDGH� H� UHDOL]DomR� VH[XDO� H�RV�YDORUHV� WUDGLFLRQDLV�GD�
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VRFLHGDGH�RFLGHQWDO��PDUFDGD�SRU�IRUWH�LQIOXrQFLD�FULVWm��FRP�VHX�SDGUmR�HVSHFtILFR�
GH�VH[XDOLGDGH��

$OLDGR�D�HVVH�GHEDWH�QRUPDWLYR�QR�kPELWR�GRV�GLUHLWRV�KXPDQRV��D�FLrQFLD�
SROtWLFD�H�D�VRFLRORJLD�WDPEpP�GHVHQYROYHUDP�XPD�QRomR�PDLV�VRILVWLFDGD�VREUH�
GHPRFUDFLD��HVSHFLILFDPHQWH�DTXHOD�TXH�FXLGD�GH�TXHVW}HV�GR�FRWLGLDQR�H�GD�YLGD�
SULYDGD�� kPELWR�TXH�SRU�PXLWR� WHPSR�IRL GHL[DGR�GH� IRUD�GDV�GLVFXVV}HV� VREUH�
GHPRFUDFLD��7RGD�XPD�OLWHUDWXUD�VH�GHVHQYROYHX�SDUD�GHEDWHU�WHPDV�FRPR�LGHQWL�
GDGH��VXMHLWR��UHODo}HV�IDPLOLDUHV��JrQHUR�H�VH[XDOLGDGH��$V�UHODo}HV�GR�FRWLGLDQR�
IRUDP�SHUFHELGDV�FRPR�R�QtYHO�FRQFUHWR�GD�GHPRFUDFLD��D�EDVH�TXH�GHPRQVWUDULD�
RV�DYDQoRV�GH�XPD�VRFLHGDGH�HP�UHODomR�DR�SURMHWR�GD�PRGHUQLGDGH��6H�DV�SUHPLV�
VDV�GHVVH�SURMHWR�VmR�DV�GH�OLEHUGDGH��LJXDOGDGH�H�VROLGDULHGDGH��UHVWDYD�D�HVVHV�WHy�
ULFRV� DQDOLVDU� DV� UHODo}HV� GR� FRWLGLDQR� FRPR� RV� IDWRV� VRFLROyJLFRV�PDLV� GHQVRV�
GHVVH�SURMHWR��8PD�VRFLRORJLD�GR� FRWLGLDQR�QDVFHX�FRPR�XP�FDPSR�GH�DQiOLVH�
HQULTXHFLGR�SRU�TXHVW}HV�FRQFUHWDV��FRPR�D�SRVVLELOLGDGH�GH�YHULILFDU�JUDXV�GH�OL�
EHUGDGH�H�VDWLVIDomR�SHVVRDO�GRV�VXMHLWRV��5HFHQWHPHQWH��YHULILFDPRV�PXLWRV�HVWX�
GRV�QD�iUHD�GDV�FLrQFLDV�VRFLDLV�VREUH�QRVVR�EHP�HVWDU��QRVVD�IHOLFLGDGH��SRVVLELOL�
GDGHV�GH�DXWRUUHDOL]DomR�SHVVRDO�H�TXHVW}HV�FRUUHODWDV��$VVLP��SRGHPRV�DILUPDU�
TXH�D�VH[XDOLGDGH�p�XP�FDPSR�GH�GHVWDTXH�SDUD�D�YHULILFDomR�GD�TXDOLGDGH�GD�GH�
PRFUDFLD� HP� QRVVR� FRWLGLDQR��$OpP� GDV� TXHVW}HV� HPStULFDV�� WDPEpP�SRGHPRV�
XVDU�HVVD�iUHD�SDUD�FRPSUHHQGHU��GH�PRGR�PDLV�SURIXQGR��D�UHDOL]DomR�H�DSHUIHL�
oRDPHQWR�GDV�SUHPLVVDV�PRGHUQDV��SULQFLSDOPHQWH�FRPR�OLGDPRV�FRP�QRVVD� OL�
EHUGDGH�H�LJXDOGDGH�QDV�UHODo}HV�SHVVRDLV��

&RPR�XP�GRV�SULQFLSDLV�HQWUDYHV�SDUD�D�UHDOL]DomR�GDV�SURPHVVDV�GD�PR�
GHUQLGDGH�QR� kPELWR�GD� VH[XDOLGDGH�RFLGHQWDO� p� D�PRUDOLGDGH� FULVWm�GRPLQDQWH��
MXQWR D�HVVHV� HVWXGRV�VREUH�D� VRFLRORJLD�GR�FRWLGLDQR�DSHUIHLoRRX�VH�XPD�RXWUD�
OLWHUDWXUD�VREUH�ODLFLGDGH�H�VHSDUDomR�HQWUH�R�S~EOLFR�H�SULYDGR��WHQGR�R�(VWDGR�XP�
SDSHO� SUHGRPLQDQWH� QD� SUHVHUYDomR� GD� SOXUDOLGDGH� HP� VRFLHGDGHV� FRPSOH[DV��
4XHVW}HV�VREUH�R�VHQWLGR�GH�ODLFLGDGH��SOXUDOLGDGH�H�kPELWR�SULYDGR�IRPHQWDUDP�
WRGD�XPD�GLVFXVVmR�VREUH�FRPR�OLGDU�FRP�D�FRQVWDQWH�FRPSOH[LILFDomR�GD�VRFLH�
GDGH�� SULQFLSDOPHQWH� HP� WHPSRV�GH� GLVVROXomR�GDV� YLV}HV� XQLILFDGRUDV� VREUH� R�
PXQGR�H�VREUH�R�EHP�HVWDU�FROHWLYR�H�LQGLYLGXDO��

$� LPSRVVLELOLGDGH�GH�XP�DFRUGR�SURIXQGR�VREUH� WDLV�TXHVW}HV� OHYRX�DV�
FLrQFLDV�VRFLDLV�D�GHEDWHUHP DUUDQMRV�SROtWLFRV�TXH�SRVVLELOLWDVVHP�D�FRQYLYrQFLD�
GDV�PDLV�YDULDGDV�IRUPDV�GH�YLGD��DLQGD�PDLV�HP�XPD�VRFLHGDGH�FXMR�LPDJLQiULR�
FROHWLYR�Mi�UHFHSFLRQRX�D�LGHLD�GH�TXH�GHYHPRV�VHU�OLYUHV�SDUD�UHDOL]DU�QRVVRV�GH�
VHMRV�SHVVRDLV�H�TXH�GHYHPRV�HQFRQWUDU�FRQGLo}HV�LJXDOLWiULDV�SDUD�HVVD�UHDOL]DomR��
$VVLP�� WRGR� SURMHWR� GH� GHVHQYROYLPHQWR� GH� QRVVD� VRFLHGDGH� SDVVD� SHOD�
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SUHVHUYDomR�GH�DFRUGRV�VRFLDLV�HVWDEHOHFLGRV�SDUD�D�SUHVHUYDomR�GH�QRVVD�OLEHUGDGH�
H�GDV�GLYHUVDV�YLV}HV�VREUH�R�EHP�YLYHU��3RUWDQWR��FRQIRUPH�R�WHPD�GHVVD�SDOHVWUD��
D VH[XDOLGDGH�SRGH�H�GHYH�VHU�YLVWD�GHQWUR�GD�UHODomR�HQWUH�PRGHUQLGDGH�H�GHVHQ�
YROYLPHQWR�� 8PD� VRFLHGDGH� HQWHQGLGD� FRPR�PRGHUQD�� TXH� EXVFD� R� DSULPRUD�
PHQWR�GH�VXD�HQJHQKDULD�VRFLDO�SRU�LQWHUPpGLR�GD�FRQVROLGDomR�GH�SODQRV�SDUD�R�
VHX�GHVHQYROYLPHQWR��SUHFLVD�OHYDU�HP�FRQWD�HVVDV�GLPHQV}HV�GD�YLGD�FRWLGLDQD��QR�
FDVR��SUHFLVD�OHYDU�D�VpULR�D�VH[XDOLGDGH�FRPR�XP�GRV�SULQFLSDLV�FDPSRV�GH�UHDOL�
]DomR�GD�QRVVD�IHOLFLGDGH�LQGLYLGXDO�H�VRFLDO��

2XWUR�SRQWR�LPSRUWDQWH�SDUD�HVVH�GHEDWH�p�D SROLWL]DomR�GD�VH[XDOLGDGH��
6H��SDUD�D�WUDGLomR�OLEHUDO��D�VH[XDOLGDGH�HUD�TXHVWmR�GD�YLGD�SULYDGD��LQTXHVWLRQiYHO�
H�QmR�SROtWLFD��DJRUD��FRP�D�DVVXQomR�GHVVD�VRFLRORJLD�GR�FRWLGLDQR��D�YLGD�SULYDGD�
VH�WRUQD�SROtWLFD��0DV�VXD�GLQkPLFD�WHP�XPD�SDUWLFXODULGDGH��HVVD�HVIHUD p�SROLWL]DGD�
SRUTXH� PRPHQWDQHDPHQWH� SUHFLVDPRV�GLVFXWLU�DV�HVWUXWXUDV�GD�YLGD�SULYDGD�SDUD�
TXH��HP�XP�VXEVHTXHQWH�PRPHQWR��DSyV�VXD�UHHVWUXWXUDomR��VHMD�QRYDPHQWH�SUL�
YDWL]DGD��7DOYH]�R�PDLV�FRUUHWR�VHULD�IDODU��QR�FDVR�GR�WHPD�DTXL�GHEDWLGR� GH�XPD�
SROLWL]DomR�PRPHQWkQHD�GD�VH[XDOLGDGH��LQVWUXPHQWR�SDUD�D�PHOKRU�DGHTXDomR�GRV�
VHXV�VHQWLGRV�FRP�RV�VHQWLGRV�PDLV�DYDQoDGRV�GH�VRFLHGDGH�PRGHUQD��3ROLWL]DPRV
R JrQHUR�SDUD�GHEDWHU�DV�GHVLJXDOGDGHV�HQWUH�KRPHQV�H�PXOKHUHV��SROLWL]DPRV�D�
VH[XDOLGDGH�SDUD�UHFRQKHFHU�H�SURPRYHU�DV�PDLV�YDULDGDV�IRUPDV�GR�VHX�H[HUFtFLR��

$VVLP��D�VH[XDOLGDGH�DVVXPH�SRVLomR�WDPEpP�QR�GHEDWH�VREUH�FLGDGDQLD��
3DUD�D�SURPRomR�GRV�VHXV�LQWHUHVVHV��RV�VXMHLWRV�VHUmR�UHFRQKHFLGRV�QHVVD�HVIHUD�
SROtWLFD�SHORV�FDUDFWHUHV�HVSHFtILFRV�GH�VXD�VH[XDOLGDGH��6mR�VXMHLWRV�SRUWDGRUHV�GR�
GLUHLWR�GH�SROLWL]DU�TXHVW}HV�GH�VXD�VH[XDOLGDGH��SULQFLSDOPHQWH�TXDQGR�VH�HQFRQ�
WUDP�HP�XPD�VLWXDomR�GH�YXOQHUDELOLGDGH�H�GH�QmR�UHFRQKHFLPHQWR�GH�VXD�VLQJXOD�
ULGDGH��1mR�SRGHPRV�GL]HU�TXH�HVVD�´FLGDGDQL]DomRµ SHOD�VH[XDOLGDGH�ID]�GR�VX�
MHLWR�XP�VHU�DSHQDV�VH[XDO��RX�XP�VXMHLWR�~QLFD�H�H[FOXVLYDPHQWH�UHFRQKHFLGR�VR�
FLDOPHQWH�SRU� LQWHUPpGLR�GH� VXD� VH[XDOLGDGH��2�PDLV� FRUUHWR� p�SHQVDU�TXH�� HP�
GHWHUPLQDGR�PRPHQWR��R�VXMHLWR�SUHFLVD�DVVXPLU�VH�SXEOLFDPHQWH�SHOD�VXD�VH[XD�
OLGDGH�MXVWDPHQWH�SDUD�TXH�R�kPELWR�SROtWLFR�UHFRQKHoD�VXD�GHPDQGD��DQWHV�LQDX�
GtYHO��(VVD� VXD� LGHQWLILFDomR�SHVVRDO� SHOD� VH[XDOLGDGH� p�PRPHQWkQHD� H�SUHFiULD��
SRLV� HVVH�PHVPR� VXMHLWR�� HP�RXWURV�PRPHQWRV�� WDPEpP�SRGHUi�GLVFXWLU RXWUDV�
TXHVW}HV�SROtWLFDV�TXH�IRJHP�GR�kPELWR�GH�VXD�VH[XDOLGDGH��

(VVD SROLWL]DomR�́ SDUD�D�VLWXDomRµ ID]�FRP�TXH�DV�GLVFXVV}HV�GH�HQJHQKDULD�
VRFLDO�VH�WRUQHP�PXLWR�PDLV�FRPSOH[DV��2�PHVPR�VXMHLWR�TXH�HP�XP�GHWHUPLQDGR�
PRPHQWR�HVWi�GLVFXWLQGR�TXHVW}HV�FRPR�WULEXWRV�H�JDVWRV�S~EOLFRV��QD�TXDOLGDGH�
JHQpULFD�GH�FRQWULEXLQWH��HP�RXWURV�PRPHQWRV�HVWDUi�GHEDWHQGR�GLUHLWRV�KRPRV�
VH[XDLV�HQTXDQWR�KRPRVVH[XDO��RX�R�FRPEDWH�j�GHJUDGDomR�DPELHQWDO��HQTXDQWR�
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SHUWHQFHQWH�DR�PHLR�DPELHQWH��6mR�GLYHUVRV�QtYHLV�GH�SHUWHQFLPHQWR��D�GHSHQGHU�
GD�SDXWD�SROtWLFD�PRELOL]DGD��2X��FRPR�WDPEpP�p�SRVVtYHO�SHUFHEHU��PXLWRV�DVVX�
PLUmR�XP�SURWDJRQLVPR�SROtWLFR�DSHQDV�SDUD�GLVFXWLU�TXHVW}HV� OLJDGDV�j�VH[XDOL�
GDGH��QHJDQGR�VH�D�GLVFXWLU�FRP�D�PHVPD�LQWHQVLGDGH�RXWUDV�TXHVW}HV�GD�YLGD�SR�
OtWLFD��$� IRUPD� WUDGLFLRQDO� GH� ID]HU�SROtWLFD�� HP�TXH� VXMHLWRV�GLVFXWLDP� WRGRV�RV�
DVVXQWRV�GD�DJHQGD�SROtWLFD��DJRUD�HVWi�SDXWDGD�SHORV�VXMHLWRV�TXH�VH�LQWHUHVVDP�SRU�
QXDQFHV�RX�SDUWLFXODULGDGHV�GD�SROtWLFD��2�JUDX�GH�HQYROYLPHQWR�FRP�DV�WHPiWLFDV�
WRUQD�VH�UHODWLYR��e�XP�VXMHLWR�SROtWLFR�SDUD�D�WHPiWLFD�TXH�PDLV�OKH�FRQYpP��

$VVLP��D�VH[XDOLGDGH�WRUQRX�VH�XP�JUDQGH�FDPSR�GH�GHEDWH�SROtWLFR�H�GH�
QHJRFLDomR�HQWUH�RV�PDLV�GLIHUHQWHV�HVSHFWURV�GH�SRGHU��&RPR HOD�PRELOL]D�IRUWH�
PHQWH�DV�HPRo}HV��SRU�WRFDU�HP�WHPDV�FDURV�j�PRUDOLGDGH�VRFLDO��HOD�p�WDPEpP�XP�
LQVWUXPHQWR�GH�QHJRFLDomR�GH�SRVLo}HV�SROtWLFDV��0XLWRV�VDEHP�TXH��SHORV�PDLV�
YDULDGRV�PRWLYRV��D�VH[XDOLGDGH�p�XP�GRV�DVVXQWRV�TXH�PDLV�FRQYXOVLRQD�D�RSLQLmR�
S~EOLFD��,VVR�ID]�FRP�TXH�HOD�VH�WRUQH�XP�LQVWUXPHQWR�GD�UHWyULFD�SROtWLFD��SULQFL�
SDOPHQWH�TXDQGR�DOJXQV�FDQGLGDWRV�D�FDUJRV�SROtWLFRV�DFLRQDP�HVVD�DJHQGD�GD�VH�
[XDOLGDGH�SDUD� JDQKDU� YRWRV�GH� VHX� HOHLWRUDGR��8P�FDQGLGDWR�SRGH� VH� YDOHU� GR�
GLVFXUVR�UHOLJLRVR�FRQVHUYDGRU�SDUD�FRQTXLVWDU�RV�ILpLV�GHVVH�JUXSR��HP�GHWULPHQWR�
GRV�LQWHUHVVHV�GH�PLQRULDV�VH[XDLV�TXH��SRU�HVWHV��QmR�VmR�UHFRQKHFLGDV�FRPR�OHJt�
WLPDV��

8P� H[HPSOR� VLQJXODU� QR� FDVR� EUDVLOHLUR� p� R� FDVDPHQWR� GH� SHVVRDV� GR�
PHVPR�VH[R��(P�XPD�YLVmR�PXLWR�EiVLFD�D�UHVSHLWR�GH�GLUHLWRV�FLYLV��R�FDVDPHQWR��
HQTXDQWR�LQVWLWXLomR�ODLFD��QmR�SRGHULD�VH�UHYHVWLU�GH�VHQWLGRV�SURIXQGRV�VREUH�R�
TXH�p�XP�FDVDO�RX�TXDO�D�VXD�FRQILJXUDomR�OHJtWLPD��VH�DSHQDV�HQWUH�KRPHP�H PX�
OKHU��RX� WDPEpP�SRU�RXWUDV� FRQILJXUDo}HV�SRVVtYHLV�� 6HQGR�XP� LQVWUXPHQWR�GH�
UHJXODUL]DomR�GDV�YRQWDGHV�UHFtSURFDV�GH�GXDV�SHVVRDV�GHQWUR�GH�XPD�VRFLHGDGH�
ODLFD��RV�YDORUHV�H�FRPSUHHQV}HV�GH�PXQGR�GDV�UHOLJL}HV�GRPLQDQWHV�QmR�SRGHULDP�
VHU�GHWHUPLQDQWHV�SDUD�R� VHX� UHFRQKHFLPHQWR��(QWUHWDQWR��GHVGH�TXH�HVVH� WHPD�
HQWURX�HP�SDXWD��PXLWRV�SDUWLGRV�SROtWLFRV�H�FDQGLGDWRV�D�FDUJRV�HOHWLYRV�DFLRQDP�
RV�SkQLFRV�PRUDLV�GD�VRFLHGDGH��SULQFLSDOPHQWH�PLUDQGR�DV�SHVVRDV�UHOLJLRVDV�SDUD�
FRQTXLVWDU�HVVH�HOHLWRUDGR�SRU�LQWHUPpGLR�GD�PDQXWHQomR�GR�VWDWXV�TXR��GRV�WUDGL�
FLRQDLV�YDORUHV�FULVWmRV�TXH�VXVWHQWDP�KLVWRULFDPHQWH�QRVVDV�LQVWLWXLo}HV�GD�YLGD�
SULYDGD��$�VH[XDOLGDGH�YLUD�PRHGD�GH�QHJRFLDomR�GH�SRVLo}HV�GH�SRGHU��VHSDUDGD�
GH�RXWUDV�TXHVW}HV��FRPR�D�SURWHomR�GRV�LQWHUHVVHV�GDV�PLQRULDV�VH[XDLV��e�HVVH�R�
SRQWR�LQLFLDO�GH�PLQKD�GLVFXVVmR��EDVHDGR�QD�FRQVWDWDomR�GH�*D\OH�5XELQ��GH�TXH�
QRV�PRPHQWRV�GH�FULVHV�LQVWLWXFLRQDLV�RX�GH�IRUWHV�PXGDQoDV�SROtWLFDV��D�VH[XDOL�
GDGH�p�DFLRQDGD�FRPR�PRHGD�GH�QHJRFLDomR��SULQFLSDOPHQWH�SRU�VHX�LPHQVR�SRGHU�
GH�PRELOL]DU�D�RSLQLmR�S~EOLFD�H�SURGX]LU�XQLmR�HQWUH�JUXSRV�DQWHV�GLVSHUVRV��
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,QIHOL]PHQWH�� WDO� WLSR�GH�SUiWLFD�DFDED�DIHWDQGR�SURIXQGDPHQWH�RV�FRQ�
VHQVRV�SURGX]LGRV�D�UHVSHLWR�GD�SURWHomR�GH�GLUHLWRV�GH�PLQRULDV��$WXDOPHQWH�YH�
PRV�QR�%UDVLO� R� FRQVWDQWH� TXHVWLRQDPHQWR�GRV�GLUHLWRV� VH[XDLV� H� UHSURGXWLYRV��
HQWHQGLGRV�FRPR�SULYLOpJLRV�GH�GHWHUPLQDGRV�JUXSRV��Mi�TXH�R�GLUHLWR�́ GHYHULDµ�VHU�
R�PHVPR�SDUD�WRGRV��(VTXHFHP�WRGD�XPD�FDPLQKDGD�GH�DSHUIHLoRDPHQWR�GRV�GL�
UHLWRV�KXPDQRV��HVSHFLILFDPHQWH�DTXHOD�GHVHQYROYLGD�SDUD�UHFRQKHFHU�RV�GLUHLWRV�
GRV�QRYRV�VXMHLWRV��HVTXHFLGRV��GHVTXDOLILFDGRV�RX�´GHVHPSRGHUDGRVµ SDUD�R�GH�
EDWH�S~EOLFR�GH�VHXV�LQWHUHVVHV��3URMHWD�VH�VREUH�HVVHV�JUXSRV��DV�PLQRULDV�VH[XDLV��
WRGR�XP�LPDJLQiULR�FROHWLYR�QRV�PRPHQWRV�GH�FULVHV�SROtWLFDV��SULQFLSDOPHQWH�SRU�
PHLR�GD�FXOSDELOL]DomR�SRU�FDXVD�GH�XPD�VXSRVWD�GHJUDGDomR�PRUDO�GD�VRFLHGDGH��
e�SRVVtYHO�SHUFHEHU�TXH�HVVHV�PRPHQWRV�GH�FULVHV�VHPSUH�DFRPSDQKDP�XP�GHEDWH�
VREUH�YDORUHV�FROHWLYRV�TXH�IRUDP�HVTXHFLGRV�RX�VXSHUDGRV��0XLWRV�VH�HPSHQKDP�
HP�GL]HU�TXH�D�UHWRPDGD�GH�WDLV�YDORUHV�VHULD�FRQGLomR�DEVROXWD�SDUD�R�UHVJDWH�GD�
VRFLHGDGH�HP�FULVH��&RQVHTXHQWHPHQWH��DV�VH[XDOLGDGHV�QmR�KHJHP{QLFDV��TXH�SUH�
FDULDPHQWH�FRQVHJXLUDP�VH�LQVHULU�QR�GHEDWH�S~EOLFR��SDVVDP�D�VHU�DOYR�SULQFLSDO�
GHVVD�´SROLWLFDJHPµ�EDVHDGD�HP�SkQLFRV�PRUDLV�

'HVVH�PRGR��SHQVDU�D�WHPiWLFD�GR�HYHQWR��'LUHLWR�H�6XVWHQWDELOLGDGH�HP�
0RPHQWRV�GH�&ULVHV�,QVWLWXFLRQDLV��p�WDPEpP�SHQVDU�TXH�WLSR�GH�SURWHomR�FRQVH�
JXLUHPRV�H[WUDLU�GR�'LUHLWR�SDUD�TXH�HOH�FXPSUD�XPD�GDV�VXDV�SULQFLSDLV�IXQo}HV�
QD�VRFLHGDGH�PRGHUQD��D�JDUDQWLD�GH�GLUHLWRV�Mi�FRQTXLVWDGRV��LPSHGLQGR�UHWURFHV�
VRV��PDUFDQGR�RV�WUXQIRV�GDV�OXWDV�SROtWLFDV�TXH�SUHFLVDP�GD�VROLGLILFDomR�GH�FRQ�
VHQVRV�VREUH�IRUPDV�DYDQoDGDV�GH�HQJHQKDULD�VRFLDO�HP�VRFLHGDGHV�FRPSOH[DV��3RU�
DFUHGLWDU�QHVVD�QHFHVVLGDGH�GH�IRUWDOHFLPHQWR�GHVVHV�PHFDQLVPRV�GH�SUHVHUYDomR�
GH�GLUHLWRV�FRQTXLVWDGRV��p�TXH�SHQVR�GHVHQYROYLPHQWR�H�VXVWHQWDELOLGDGH�FRPR�
FRQFHLWRV�SURIXQGDPHQWH�OLJDGRV�FRP�D�FRQVROLGDomR�H�DSULPRUDPHQWR�GDV�FRQ�
TXLVWDV�VRFLDLV��'HVHQYROYLPHQWR�HVWi�OLJDGR�D�XPD�LGHLD�GH�SURJUHVVR��GH�PHOKRULD��
,VVR�FRPSURPHWH�D�LQWHOLJLELOLGDGH�GR�FRQFHLWR�FRP�D�QRomR�PDLV�DPSOD�GH�YHGD�
omR�GH�UHWURFHVVR�VRFLDO��&RPR�VHULD�SRVVtYHO�SHQVDU�GHVHQYROYLPHQWR�QXP�FRQ�
WH[WR�GH�SHUGDV�GH�GLUHLWRV��GH�UHGXomR�GH�FRQTXLVWDV�VRFLDLV" &RPR�IDODU�GH�VXV�
WHQWDELOLGDGH�VHP�SHQVDU�HP�SUHVHUYDomR�GH�JDUDQWLDV�VRFLDLV" (P�VHQWLGR�JHQp�
ULFR��D�UHODomR�TXH�VH�HVWDEHOHFH�HQWUH�R�FRQFHLWR�GH�GHVHQYROYLPHQWR�H�R�GH�VXV�
WHQWDELOLGDGH�p�TXH�WRGD�H�TXDOTXHU�SURSRVWD�GHVHQYROYLPHQWLVWD�GHYH�VH�DSRLDU�HP�
SDGU}HV�TXH�JDUDQWDP�TXH�DV�QHFHVVLGDGHV�GR�SUHVHQWH�QmR�DIHWHP�D�SRVVLELOLGDGH�
GDV�JHUDo}HV�IXWXUDV�GH�VXSULUHP�VXDV�SUySULDV�QHFHVVLGDGHV�

3RUWDQWR��SHQVDU�HVVD�UHODomR�p�SHQVDU�XPD�FRPSOH[D�WUDPD�HQWUH�QHFHVVL�
GDGHV�GRV�PDLV�GLYHUVRV�HVSHFWURV�SROtWLFRV�GR�PRPHQWR�H�GRV�LQWHUHVVHV�GH�GLYHU�
VDV� JHUDo}HV�� SULQFLSDOPHQWH� R� GDV� IXWXUDV� JHUDo}HV�� $� PHVPD� FRLVD� SRGH� VHU�
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SHQVDGD�QD� UHODomR�HQWUH�RV� LQWHUHVVHV�GDV�PDLRULDV�HP�FRPSDWLELOLGDGH�FRP�RV�
LQWHUHVVHV�GDV�PLQRULDV��&RPR�SHQVDU�R�GHVHQYROYLPHQWR�GH�XPD�VRFLHGDGH�H�SUH�
VHUYDU�RV�LQWHUHVVHV GDV�PLQRULDV" &UHLR�TXH�RV�H[HPSORV�TXH�SRGHPRV�H[WUDLU�GR�
'LUHLWR�$PELHQWDO�VmR�H[SUHVVLYRV�SDUD�LOXVWUDU�D�TXHVWmR�TXH�TXHUR�OHYDQWDU��8P�
FDVR�VLPSOHV�H�FRUULTXHLUR�QR�FRQWH[WR�EUDVLOHLUR��QD�FRQVWUXomR�GH�XPD�XVLQD�KL�
GUHOpWULFD�HP�XP�WHUULWyULR� WUDGLFLRQDOPHQWH�RFXSDGR�SRU�SRSXODo}HV� LQGtJHQDV��
WHPRV�R�SUREOHPD�GD�FRPSDWLELOL]DomR�GRV�LQWHUHVVHV�HFRQ{PLFRV�H�HQHUJpWLFRV�GH�
XPD�VRFLHGDGH�H�D�YLYrQFLD�GH�SRYRV�LQGtJHQDV�HP�VHXV�WHUULWyULRV�DQFHVWUDLV��TXH�
SURYDYHOPHQWH�VHUmR�LQXQGDGRV�SHOD�UHSUHVD�D�VHU�FRQVWUXtGD��$TXL�HVWDPRV�GLDQWH�
GD�YDORUL]DomR�GD�GLYHUVLGDGH��GD�SURPRomR�GR�UHVSHLWR�HP�UHODomR�jV�YLV}HV�GH�
PXQGR�FRQIOLWDQWHV�H�D�QHFHVViULD�SURPRomR�GH�EHQV�VRFLDLV�DFHVVtYHLV�SDUD�WRGRV��
$�UHVROXomR�GHVVH�FRPSOH[R�MRJR�GH�LQWHUHVVHV�p�R�REMHWR�GDV�QRVVDV�SUHRFXSDo}HV�
SROtWLFDV� 'R�PHVPR�PRGR��SRGHPRV�QRV�SHUJXQWDU��DWp�TXH�SRQWR�D�YLVmR�GRPL�
QDQWH�VREUH�VH[XDOLGDGH�GH�XPD�VRFLHGDGH�WrP�R�GLUHLWR�GH�TXHVWLRQDU�H�DIHWDU�R�
GLUHLWR�GDV�PLQRULDV�VH[XDLV��D�SRQWR�GH�UHGX]LU�RX�DWp�H[WLQJXLU�GLUHLWRV�DQWHV�FRQ�
TXLVWDGRV"

(VVH�p�XP�GRV�SUREOHPDV�PDLV�VHQVtYHLV�TXH�YLYHQFLDPRV�QHVWH�WHPSR��2�
%UDVLO�YLYH�XPD�SRODUL]DomR�SROtWLFD�SURIXQGD��FRP�H[WUHPLVPRV�SROtWLFRV�TXH�SUH�
MXGLFDP�XPD�GLVFXVVmR�S~EOLFD�GH�TXDOLGDGH��4XDQGR�DV�SDXWDV�SROtWLFDV� WRFDP�
DJUHVVLYDPHQWH�HP�JUXSRV�PDUJLQDOL]DGRV��SHUGHPRV�HP�SHUVSHFWLYD�GH�SOXUDOL�
GDGH�H�GLYHUVLGDGH�VRFLDO��3UHFLVDPRV�OHYDU�PXLWR�D�VpULR�R�GLVFXUVR�VREUH�GLUHLWRV�
KXPDQRV�H�GLUHLWRV�IXQGDPHQWDLV��3DUD�TXH�XPD�VRFLHGDGH�DYDQFH�HP�VHQWLGR�GH�
PRFUiWLFR��SUHFLVD� LQFOXLU� DV�PDLV�GLYHUVDV� IRUPDV GH�EHP�YLYHU�� HP�XPD� WDUHID�
VHQVtYHO�H�FRPSOH[D��$VVLP��D�QHJRFLDomR�GD�VH[XDOLGDGH��HQTXDQWR�HOHPHQWR�GH�
SURYRFDomR�SROtWLFD�H�GH�DFREHUWDPHQWR�GR�GLVFXUVR�HVYD]LDGR�GH�UD]}HV�DUJXPHQ�
WDWLYDV�SURIXQGDV��p�DOJR�D�VHU�GHEDWLGR��SRLV�GHPRQVWUD�D�GHSUHFLDomR�GD�HVIHUD�
S~EOLFD�H�GH�VXDV�SRWrQFLDV�UHJXODWLYDV�GD�YLGD�VRFLDO��3RU�XPD�SHUVSHFWLYD�VRFLR�
OyJLFD��RV�GLUHLWRV�VH[XDLV�H�UHSURGXWLYRV�SRGHP�VHU�LQVWUXPHQWRV�GH�YHULILFDomR�GD�
YHGDomR�GH�UHWURFHVVR�VRFLDO��

&RPR�GHVHQYROYL�DTXL��VH�D�KLSyWHVH�GH�*D\OH�5XELQ�HVWi�FHUWD��DV�FULVHV�
LQVWLWXFLRQDLV�DWDFDUmR�RV�GHEDWHV�S~EOLFRV�VREUH�VH[XDOLGDGH��'HVVH�PRGR��HVWD�
PRV�HP�XP�PRPHQWR� VLJQLILFDWLYR�SDUD� OHYDU� D� VpULR� D�PRGHUQLGDGH� VH[XDO��6H�
RXWUDV�iUHDV�GD�QRVVD�YLGD�VRFLDO�PHUHFHP�R�HQTXDGUDPHQWR�QHVVH�SURMHWR�GH�SUH�
VHUYDomR�GH�QRVVDV�OLEHUGDGHV�H�LJXDOGDGHV��SRUTXH�VHULD�GLIHUHQWH�FRP�D�VH[XDOL�
GDGH" $�DOLDQoD�GRV�GLUHLWRV�KXPDQRV�FRP�RV�GLUHLWRV�VH[XDLV�H�UHSURGXWLYRV�p�DOJR�
SUHFLRVR�SDUD�R�DYDQoR�GHVVH�SURMHWR��(�RV�PRPHQWRV�GH�LQVWDELOLGDGH�SROtWLFR�
VRFLDO�SUHFLVDP�SDUWLU�GR�SUHVVXSRVWR�GH�TXH�WRGR�H�TXDOTXHU�DFRUGR�TXH�SRVVD�VHU�



��

SURGX]LGR�SDUD�TXH�SRVVDPRV�DYDQoDU�H�VDLU�GHVVD�LQVWDELOLGDGH�SUHFLVD�UHVSHLWDU�
HVVD�EDVH�GH�GLUHLWRV��QHFHVViULRV��LQGLVSHQViYHLV�H�LQHJRFLiYHLV��(VVH�p�R�SULQFLSDO�
SDSHO�GR�'LUHLWR�QRV�PRPHQWRV�GH�FULVH��D�SUHVHUYDomR�GDTXLOR�TXH�IRL�FRQTXLV�
WDGR�FRP�PXLWD�OXWD��

5()(5È1&,$

58%,1��*D\OH��7KLQNLQJ�6H[��1RWHV� IRU�D�5DGLFDO�7KHRU\�RI� WKH�3ROLWLFV�RI�
6H[XDOLW\�>����@��,Q��$%(/29(��+HQU\��%$5$/(��0LFKqOH�H�+$/3(5,1��'D�
YLG���HGV���7KH�/HVELDQ�DQG�*D\�6WXGLHV�5HDGHU��1RYD�<RUN��5RXWOHGJH��������


