
2�6HWRU�-XUtGLFR��R�DWHQGLPHQWR�H�D�VROXomR�GRV�SUREOHPDV�MXUtGLFRV�HQIUHQWDGRV�SRU
PXOKHUHV�HP�VLWXDomR�GH�YLROrQFLD�H�RV�QRYRV�GHVDILRV�GHFRUUHQWHV�GD�/HL����������
�/HL�0DULD�GD�3HQKD��FRQIHULQGR�QRYDV�DWULEXLo}HV�DRV�PXQLFtSLRV
-RVp�5REHUWR�5HDOH


2�6HWRU�-XUtGLFR�p�XP�GRV�VHWRUHV�GR�&$0�&(1752�'(�5()(5Ç1&,$��GH�DFRUGR�FRP�D
/HL������������/HL�0DULD�GD�3HQKD��TXH�YLVD�R�DWHQGLPHQWR�H�D�VROXomR�GRV�SUREOHPDV�MXUtGLFRV
HQIUHQWDGRV�SRU�PXOKHUHV�HP�VLWXDomR�GH�YLROrQFLD�

$�&RQVWLWXLomR�)HGHUDO�GH������GHOLQHRX�XP�QRYR�SHUILO�SDUD�D�SURILVVmR�GR�DGYRJDGR�
FRP�SUHYLVmR�OHJDO�QR�DUWLJR�����GD�0DJQD�&DUWD�TXH�GL]�FODUDPHQWH�

2�DGYRJDGR�p�LQGLVSHQViYHO�j�DGPLQLVWUDomR�GD�MXVWLoD��VHQGR�LQYLROiYHO�SRU�VHXV�DWRV�H
PDQLIHVWDo}HV�QR�H[HUFtFLR�GD�SURILVVmR��QRV�OLPLWHV�GD�OHL�

1R� FDVR� HVSHFtILFR� GR� &$0�� R� SDSHO� GR� DGYRJDGR� p� GHVHPSHQKDGR� SRU� XP
352&85$'25� '2� 081,&Ë3,2�� GHVLJQDomR� DWXDO� GRV� RFXSDQWHV� GR� FDUJR� GH� DGYRJDGR�
GHWHUPLQDGD�SHOD�/HL�0XQLFLSDO�Q���������GH����GH�MDQHLUR�GH������

1D�IRUPD�GR�DUWLJR������GD�/HL��������GH����GH�MXOKR�GH�������(VWDWXWR�GD�$GYRFDFLD�H
2$%��� R� DGYRJDGR� p� LQGLVSHQViYHO� j� DGPLQLVWUDomR� GD� MXVWLoD�� SUHVWDQGR� VHUYLoR� S~EOLFR� H
H[HUFHQGR�IXQomR�VRFLDO�

2� VHWRU� WDPEpP� FRQWD� FRP� HVWDJLiULRV� �DV�� GRV� &XUVRV� GH� 'LUHLWR�� GDV� GLYHUVDV
LQVWLWXLo}HV�GH�HQVLQR�VXSHULRU�FRQYHQLDGDV�FRP�R�0XQLFtSLR�

e�LPSRUWDQWH�H[SRU�DV�DWLYLGDGHV�GR�SURILVVLRQDO�GD�DGYRFDFLD��XPD�YH]�TXH�QDV�QRYDV
GHPDQGDV� VRFLDLV�� HP� HVSHFLDO� D� YLROrQFLD� FRQWUD� D�PXOKHU�� HVSHFLILFLGDGH� GR� &$0�� H[LVWH� D
HVSHUDQoD�GH�DFROKLPHQWR�H�DFHVVR�DRV�VHUYLoRV�GD�MXVWLoD��FRQIRUPH�LQFLVRV�GR�DUWLJR�����GD
&RQVWLWXLomR�)HGHUDO��QDUUDGRV�DEDL[R�

,QFLVR� ;;;9�� $� OHL� QmR� H[FOXLUi� GD� DSUHFLDomR� GR� 3RGHU� -XGLFLiULR� OHVmR� RX� DPHDoD� D
GLUHLWR�

,QFLVR� /,,,�� 1LQJXpP� VHUi� SURFHVVDGR� QHP� VHQWHQFLDGR� VHQmR� SHOD� DXWRULGDGH
FRPSHWHQWH�

1R� VHWRU� MXUtGLFR� GR� &$0� p� R� 352&85$'25� '2� 081,&Ë3,2�� TXHP� ID]� D� GHIHVD� H
DMXL]DPHQWR�GH�Do}HV��HQYROYHQGR�PXOKHUHV�HP�VLWXDomR�GH�YLROrQFLD�QR�0XQLFtSLR�GH�/RQGULQD�
DWHQGHQGR� SULQFLSDOPHQWH� QDV� YDUDV� GH� IDPtOLD� H� QRV� MXL]DGRV� HVSHFLDLV� FULPLQDLV�� 2� VHWRU
WDPEpP� FRQWD� FRP� HVWDJLiULRV� �DV�� GR� &XUVR� GH� 'LUHLWR�� GDV� GLYHUVDV� LQVWLWXLo}HV� GH� HQVLQR
VXSHULRU�FRQYHQLDGDV�FRP�R�PXQLFtSLR�

2� S~EOLFR�DOYR� HP� WHVH� VmR�PXOKHUHV� HP� VLWXDomR� GH� YLROrQFLD�� FDUHQWHV� GH� UHFXUVRV
ILQDQFHLURV� TXH� VH� HQFRQWUDP� LPSHGLGDV�GH� FRQVWLWXLU� XP� DGYRJDGR� �D�� SDUWLFXODU� H� WHU� VHXV
LQWHUHVVHV�DSUHFLDGRV�SHOD�MXVWLoD��6DOLHQWDPRV�TXH�HVVH�WUDEDOKR��PHVPR�FRP�GLILFXOGDGHV��p
ULFR�HP�WUDQVIRUPDo}HV��XPD�YH]�TXH�R�SURFXUDGRU�GR�PXQLFtSLR�HP�FRQMXQWR�FRP�XPD�HTXLSH



PXOWLGLVFLSOLQDU�� EXVFD� UHVJDWDU� D� DXWR�HVWLPD� GDV� PXOKHUHV�� YLVDQGR� SURPRYHU� PXGDQoDV
TXDOLWDWLYDV�HP�VXDV�YLGDV�

$OpP� GR� DWHQGLPHQWR� MXUtGLFR� jV�PXOKHUHV� HP� VLWXDomR� GH� YLROrQFLD�� R� VHWRU� WDPEpP
GHVHQYROYH�Do}HV�SUHYHQWLYDV��DWUDYpV�GD�UHDOL]DomR�GH�SDOHVWUDV�H�RILFLQDV�TXH�YLVDP� OHYDU�j
SRSXODomR�HP�JHUDO�D�GLVFXVVmR�GH�WHPDV�UHODFLRQDGRV�DRV�GLUHLWRV�GDV�PXOKHUHV��HQIRFDQGR�D
TXHVWmR� GDV� GHVLJXDOGDGHV� GH� JrQHUR� H� D� YLROrQFLD� FRQWUD� D� PXOKHU�� H� RXWURV� WHPDV� TXH
SRVVDP� FRQWULEXLU� SDUD� R� H[HUFtFLR� GD� FLGDGDQLD� H� R� GHVHQYROYLPHQWR� GH� KiELWRV� PDLV
VDXGiYHLV�� PXLWR� DOpP� GR� SDUDGLJPD� OHJDOLVWD� WmR� FRPXP� HP� DWLYLGDGHV� HQYROYHQGR� R
DGYRJDGR�

$�VLWXDomR�GH�LQIHULRULGDGH�GD�PXOKHU�H�DV�FRQVWDQWHV�OXWDV�SHOD�LJXDOGDGH
0XLWDV�PXOKHUHV� DLQGD� YLYHP� HP� FRQGLo}HV� GH� LQIHULRULGDGH� H� VXERUGLQDomR� HP� UHODomR� DRV
KRPHQV��RX� VHMD�� HOHV�GLWDP�DV�QRUPDV�GH� FRQGXWDV�SDUD�HODV�H� MXOJDP�R� VHX� FXPSULPHQWR�
/RJR��HVVH�WUDEDOKR�GHVHQYROYLGR�SHOR�&$0�&HQWUR�GH�5HIHUrQFLD�LOXVWUD�FRP�SUHFLVmR�D�IXQomR
VRFLDO�GR�DGYRJDGR�H�WDPEpP�GH�RXWURV�SURILVVLRQDLV�HQYROYLGRV�QR�DWHQGLPHQWR�FXMD�PLVVmR�p
UHVJDWDU�D�DXWR�HVWLPD�GD�PXOKHU�H�UHFRQGX]L�OD�j�FHQD�VRFLDO�

&RQVLGHUDQGR�TXH�R�(VWDGR�GR�3DUDQi�QmR�FRQWD�FRP�R�VHUYLoR�GD�'HIHQVRULD�3XEOLFD�
SOHQDPHQWH�LQVWDODGD�GH�DFRUGR�FRP�DV�UHJUDV�GR�DUWLJR�����GD�&RQVWLWXLomR�)HGHUDO��XPD�GDV
GLILFXOGDGHV� HQIUHQWDGDV� SHOR� &$0�&(1752� '(� 5()(5Ç1&,$� p� D� LQVXILFLrQFLD� GH� DGYRJDGRV
�DV��SDUD�DWHQGHU�D�GHPDQGD�TXH�SURFXUD�DSRLR�QHVVH�VHUYLoR�

9LVDQGR� DPHQL]DU� HVVD� SUREOHPiWLFD�� PDV� WDPEpP� SURPRYHU� R� LQWHUFkPELR� FRP� DV
LQVWLWXLo}HV� GH� HQVLQR� VXSHULRU�� D� 6HFUHWDULD� 0XQLFLSDO� GD� 0XOKHU�� DWUDYpV� GR� &HQWUR� GH
5HIHUrQFLD� H� $WHQGLPHQWR� j� 0XOKHU� HVWDEHOHFHX� FRQYrQLRV� FRP� YiULDV� 8QLYHUVLGDGHV� H
)DFXOGDGHV�GH�'LUHLWR��FRPR�SRU�H[HPSOR��D�8(/��(VFULWyULR�GH�$SOLFDomR�GH�$VVXQWRV�-XUtGLFRV��
0(75232/,7$1$�3LWiJRUDV� H� WDPEpP� XPD� SDUFHULD� LQIRUPDO� FRP� R� 13-� �1~FOHR� GH� 3UiWLFD
-XUtGLFD�� GD� 8123$5�� SDUD� R� HQFDPLQKDPHQWR� GH� FDVRV� GH� YLROrQFLD� FRQWUD� D� PXOKHU� TXH
QHFHVVLWHP�GH�LQWHUYHQomR�MXUtGLFD�

1R�TXH�VH�UHIHUH�j�SUHVWDomR�GH�VHUYLoRV�GH�DFHVVR�j� MXVWLoD��R�DWHQGLPHQWR�GR�&$0�
&HQWUR� GH� 5HIHUrQFLD� p� UHVWULQJLGR� j� &RPDUFD� GH� /RQGULQD�� SRU� VHU� R� VHUYLoR� GH� kPELWR
PXQLFLSDO�H�HVSHFLDOPHQWH�QD�iUHD�GR�'LUHLWR�GH�)DPtOLD��SRVWR�TXH�XPD�HVPDJDGRUD�PDLRULD
GRV�FDVRV�GH�YLROrQFLD�GRPpVWLFD�RFRUUH�QR�VHLR�GD�IDPtOLD�

6DOLHQWDPRV�TXH�XPD�GDV�GLILFXOGDGHV�GH�DFHVVR�j�MXVWLoD�SRU�SDUWH�GR�FLGDGmR�FRPXP�
HP�HVSHFLDO� D�PXOKHU� HP� VLWXDomR� GH� YLROrQFLD�� p� R� SUySULR� IRUPDOLVPR� H� ULJRU� GR� DPELHQWH
IRUHQVH�� R� TXDO� p� SHUPHDGR� SRU� OHLV� H� UHJXODPHQWRV�� FXMR� DFHVVR� Vy� p� SRVVtYHO� DWUDYpV� GH
DGYRJDGR��WRUQDQGR�VH�PXLWR�FRPSOLFDGR�SDUD�R�FLGDGmR�FRPXP�

2XWUD�JUDQGH�PD]HOD�p�D�WRGD�VRUWH�GH�UHFXUVRV�HP�YiULRV�JUDXV�GH�MXULVGLomR�TXH�PDLV
GLILFXOWDP�GR�TXH� JDUDQWHP�R� SOHQR� DFHVVR� j� MXVWLoD�� FRPR� SUHFRQL]D� D� QRVVD� &DUWD�0DJQD�
3RUpP�� UHFXUVRV� HVVHV� QHFHVViULRV� SDUD� D� JDUDQWLD� WDPEpP� FRQVWLWXFLRQDO� GR� GXSOR� JUDX� GH
MXULVGLomR��GR�FRQWUDGLWyULR�H�DPSOD�GHIHVD�� LVVR�p�R�SURFHVVR�VHU�DSUHFLDGR�SRU�XP�FROHJLDGR
GH�MXt]HV��&XULWLED�H�%UDVtOLD��DR� LQYpV�GH�DSHQDV�XP�MXL]�PRQRFUiWLFR�FRPR�DFRQWHFH�FRP�DV
FDXVDV�DSUHFLDGDV�DSHQDV�QD�&RPDUFD�GH�/RQGULQD�



$WXDQGR�QHVVH�FRQWH[WR�D�PLVVmR�LQVWLWXFLRQDO�GR�6HWRU�-XUtGLFR�GR�&$0��p�
D��$�SUHVWDomR�GH�DVVLVWrQFLD�H�RULHQWDomR�MXUtGLFDV�
E��(OXFLGDomR�GDV�TXHVW}HV�MXUtGLFDV�DWUDYpV�GDV�RILFLQDV�GH�JrQHUR�SDUD�PXOKHUHV�
F��(QFDPLQKDPHQWRV�GLYHUVRV�

&RPR�RV� UHFXUVRV� DSOLFDGRV�QR�6HWRU� -XUtGLFR�GR�&$0� VmR� H[FOXVLYDPHQWH�PXQLFLSDLV�
SHQVDU�QD�DXWR�VXVWHQWDELOLGDGH�GR�SURJUDPD�LPSOLFD�SUREOHPDV�GH�FDUiWHU�MXUtGLFR�OHJDO��XPD
YH]�TXH�HVVH�VHUYLoR�GHYHULD�HVWDU�VHQGR�SUHVWDGR�SHOD�'()(1625,$�3Ò%/,&$�(67$'8$/Ü�D
TXDO�QmR�H[LVWH�QR�(VWDGR�H��SRU�FRQVHJXLQWH�QR�0XQLFtSLR�GH�/RQGULQD��PROGHV�SUHFRQL]DGRV
SHOR� DUWLJR� ���� GD� &RQVWLWXLomR� )HGHUDO�� VDOLHQWDQGR� TXH� R� 3DUDQi� H� 6DQWD� &DWDULQD�� VmR� RV
~QLFRV�HVWDGRV�GD�IHGHUDomR��TXH�DLQGD�QmR�LPSODQWDUDP�D�'HIHQVRULD�GH�DFRUGR�FRP�DV�UHJUDV
FRQVWLWXFLRQDLV�H�FDVR�IRVVH�LPSODQWDGD�GHVDIRJDULD�D�GHPDQGD�SHOR�DFHVVR�j�MXVWLoD�

'HVVD� IRUPD�R�SURMHWR�GD�$130�HP�FRQMXQWR�FRP�YiULDV�DVVRFLDo}HV�GH�SURFXUDGRUHV
PXQLFLSDLV�DFUHVFHQWDQGR�QR�DUWLJR�����GD�&RQVWLWXLomR� )HGHUDO�� D� FDUUHLUD� GR�3URFXUDGRU�GR
0XQLFtSLR�� FRPR� FRQVWLWXFLRQDO�� Gi�PDLV� IRUoD� DRV� WUDEDOKRV� DVVLVWHQFLDLV� FRPR� RV� UHDOL]DGRV
SHOR�&$0�&HQWUR�GH�5HIHUrQFLD��XPD�YH]�TXH�HVVH�LPSRUWDQWH�WUDEDOKR�QmR�HVWDULD�j�PHUFr�GR
KXPRU�GR�JRYHUQDQWH�GH�SODQWmR�

8PD�FDUUHLUD�MXUtGLFD�IRUWH�p�SULPRUGLDO�SDUD�PXQLFtSLRV�IRUWHV�H�FRPEDWH�j�FRUUXSomR�H
PD]HODV�TXH�VH�Yr�SRU�Dt�

3RU� LVVR� p� IXQGDPHQWDO� R� UHODFLRQDPHQWR� HQWUH� R� 0XQLFtSLR� H� RXWURV� HQWHV� HVWDWDLV
�8QLmR�� (VWDGRV�� 3RGHU� -XGLFLiULR��0LQLVWpULR�3~EOLFR��8QLYHUVLGDGHV�� H� HQWLGDGHV�SULYDGDV� WDLV
FRPR�21*6��26&,36��2$%��,*5(-$��6,1',&$726�HWF�

2�HQIUHQWDPHQWR�j�YLROrQFLD�FRQWUD�D�PXOKHU�H[LJH�R�HQYROYLPHQWR�GH�WRGD�D�VRFLHGDGH�
XPD� YH]� TXH� HP� SOHQR� VpFXOR� ;;,�� FRP� R� PXQGR� JOREDOL]DGR� H� OLJDGR� PXQGLDOPHQWH�
DFRQWHoDP� EDUEiULHV� GH� PXOKHUHV� VHQGR� YLROHQWDGDV� FRPR� VH� HVWLYpVVHPRV� HP� SOHQD� SUp�
KLVWyULD�

&RPR�p� VDELGR�� HVVH� WLSR�GH� YLROrQFLD� DVVXPH� YiULDV� IRUPDV�RX� FRPR� p�GLWR� QR� &$0
YiULDV�FDUDV��D�VDEHU��ItVLFD��VH[XDO��HPRFLRQDO��SVLFROyJLFD�H�VRFLDO�

1R�%UDVLO��HVWH�FRQWH[WR�GH�GHVLJXDOGDGH�VH�ID]�SUHVHQWH��$V�HVWDWtVWLFDV�GHPRQVWUDP�DV
GHVLJXDOGDGHV�QD�GLVWULEXLomR�GH� UHQGD�H�VHXV� LQGLFDGRUHV�VRFLDLV�PRVWUDP�TXH�D�PXOKHU�p�D
PDLV�DWLQJLGD��REWHQGR�DWUDYpV�GH�Q~PHURV�DV�SLRUHV�FRQGLo}HV�GH�YLGD�

$� EXVFD� SHOD� FRQVWUXomR� GD� LJXDOGDGH� GH� JrQHUR� p� WDPEpP� D� EXVFD� SHOD� FRQVWUXomR
VRFLDO�QR�SDtV��$V�Do}HV�WDQWR�GD�VRFLHGDGH�FLYLO�H�GDV�SROtWLFDV�S~EOLFDV�VREUH�RV�SUREOHPDV�TXH
DIHWDP�DV�PXOKHUHV�WHP�XP�LPSDFWR�GLUHWR�H�H[SUHVVLYR�VREUH�D�TXDOLGDGH�GH�YLGD�GH�WRGD�D
SRSXODomR�

$�YLROrQFLD�VH�DSUHVHQWD�GDV�VHJXLQWHV�IRUPDV��'HVLJXDOGDGHV�VDODULDLV��DVVpGLR�VH[XDO�
DJUHVV}HV� ItVLFDV� H� HPRFLRQDLV�� DVVpGLR�PRUDO�� WUiILFR�QDFLRQDO� H� LQWHUQDFLRQDO� GH�PXOKHUHV� H
PHQLQDV�



&RPR� H[HPSOR�� D� &RQYHQomR� GH� %HOpP� GR� 3DUi� �� &RQYHQomR� ,QWHUDPHULFDQD� SDUD
3UHYHQLU��3XQLU�H�(UUDGLFDU�D�9LROrQFLD�FRQWUD�D�0XOKHU�±�������TXH�WUD]�j�WRQD�D�SUHRFXSDomR�H
OHYDQWD�FRPR�EDQGHLUD�D�HOLPLQDomR�GD�YLROrQFLD�FRQWUD�D�PXOKHU�FRPR�FRQGLomR�LQGLVSHQViYHO
SDUD�VHX�GHVHQYROYLPHQWR�LQGLYLGXDO��VRFLDO�H�XPD�SOHQD�H�LJXDOLWiULD�SDUWLFLSDomR�HP�WRGDV�DV
HVIHUDV�GD�YLGD�� FULDQGR�DVVLP�XP�FRQFHLWR� GH�YLROrQFLD� FRQWUD� D�PXOKHU�� GHILQLQGR�D�� FRPR�
³TXDOTXHU� DWR� RX� FRQGXWD� EDVHDGR� QR� JrQHUR�� TXH� FDXVH� PRUWH�� GDQR� RX� VRIULPHQWR� ItVLFR�
VH[XDO�RX�SVLFROyJLFR�QD�PXOKHU��WDQWR�QD�HVIHUD�S~EOLFD�FRPR�QD�HVIHUD�SULYDGD´�

)D]�VH�QHFHVViULR�D�SDUWLU�GR�FRQFHLWR�GH�YLROrQFLD�GH�JrQHUR�FRQFHLWXDU�RXWUDV�IRUPDV
GH�PDQLIHVWDomR�GD�YLROrQFLD��FRPR�D�YLROrQFLD�GRPpVWLFD�RX� LQWUDIDPLOLDU�H�D�QmR�GRPpVWLFD�
XPD� YH]� TXH� D� YLROrQFLD� FRQWUD� D� PXOKHU� QmR� VH� OLPLWD� j� IDPtOLD� RX� D� TXDWUR� SDUHGHV� GR
GRPLFtOLR��HPERUD�HVWDWtVWLFDV�FRPSURYHP�TXH�D�PDLRULD�GDV�RFRUUrQFLDV�VH�Gi�QR�GRPLFtOLR�

$�&2167,7,d­2�)('(5$/����UHFRQKHFH�TXH�D�YLROrQFLD�GRPpVWLFD�SUHFLVD�VHU�FRLELGD�H
D�3ROtWLFD�1DFLRQDO�SDUD�DV�0XOKHUHV�DEUH�XPD�QRYD�SHUVSHFWLYD�DR�FULDU�XPD�6HFUHWDULD�(VSHFLDO
GH� 3ROtWLFDV� SDUD� DV� 0XOKHUHV�� FULDQGR� XP� SURJUDPD� HVSHFtILFR� GH� &RPEDWH�� $VVLVWrQFLD� H
3UHYHQomR� D� YLROrQFLD� FRQWUD� D�PXOKHU� H� RV�PXQLFtSLRV� WHUmR� XP�SDSHO� SUHSRQGHUDQWH� QHVVD
QRYD�IDVH��HP�HVSHFLDO�FRP�D�FULDomR�H�PDQXWHQomR�GRV�&(17526�'(�5()(5Ç1&,$��RV�TXDLV
GHYHUmR� FRQWDU� REULJDWRULDPHQWH� FRP� XP� DGYRJDGR�� TXH� QRV�PXQLFtSLRV� R� SDSHO� p� H[HUFLGR
SHOR�352&85$'25�'2�081,&Ë3,2�

'H� DFRUGR� FRP� R� DUWLJR� ���� GD� /HL� ���������� VmR� IRUPDV� GH� YLROrQFLD� GRPpVWLFD� H
IDPLOLDU�FRQWUD�D�PXOKHU��HQWUH�RXWUDV�

,���D�YLROrQFLD�ItVLFD��HQWHQGLGD�FRPR�TXDOTXHU�FRQGXWD�TXH�RIHQGD�VXD� LQWHJULGDGH�RX
VD~GH�FRUSRUDO�

,,� �� D� YLROrQFLD� SVLFROyJLFD�� HQWHQGLGD� FRPR� TXDOTXHU� FRQGXWD� TXH� OKH� FDXVH� GDQR
HPRFLRQDO� H� GLPLQXLomR� GD� DXWR�HVWLPD� RX� TXH� OKH� SUHMXGLTXH� H� SHUWXUEH� R� SOHQR
GHVHQYROYLPHQWR� RX� TXH� YLVH� GHJUDGDU� RX� FRQWURODU� VXDV� Do}HV�� FRPSRUWDPHQWRV�� FUHQoDV� H
GHFLV}HV��PHGLDQWH�DPHDoD��FRQVWUDQJLPHQWR��KXPLOKDomR��PDQLSXODomR��LVRODPHQWR��YLJLOkQFLD
FRQVWDQWH��SHUVHJXLomR�FRQWXPD]��LQVXOWR��FKDQWDJHP��ULGLFXODUL]DomR��H[SORUDomR�H�OLPLWDomR�GR
GLUHLWR� GH� LU� H� YLU� RX� TXDOTXHU� RXWUR� PHLR� TXH� OKH� FDXVH� SUHMXt]R� j� VD~GH� SVLFROyJLFD� H� j
DXWRGHWHUPLQDomR�

(VWD�OHL�FRQVROLGRX�R�WUDEDOKR�GR�352&85$'25�'2�081,&Ë3,2�H�RV�GHPDLV�VHUYLGRUHV
GR�&$0��XPD�YH]�RV�SURFHVVRV�GH�FRQFHVVmR�GH�PHGLGDV�SURWHWLYDV�VmR�UHPHWLGRV�GLUHWDPHQWH
GDV�YDUDV�FULPLQDLV�R�TXH�DJLOL]D�D�SXQLomR�FRQWUD�RV�DJUHVVRUHV��VLWXDomR�DQWHV�LPSHQViYHO�
(QWUHWDQWR�� R� VHUYLoR� GR� 3URFXUDGRU� GR� 0XQLFtSLR� ORWDGR� QR� &$0�� IUHQWH� D� HVVDV� QRYDV
LPSRVLo}HV� OHJDLV�� QmR� SRGHUi� VHU� QHJOLJHQFLDGR�� XPD� YH]� FRPR� EHP� HQVLQD� /XL]� +HQULTXH
$QWXQHV�$ORFKLR��3URFXUDGRU�GR�0XQLFtSLR�GH�9LWyULD�(6��FXMR�WH[WR�SXEOLFDGR�QR�-RUQDO�$303$
����GH���GH�MDQHLUR�GH�������SiJLQD����QD� tQWHJUD�HQFRQWUD�VH�QR�VLWH�GD�$130��³WRGDV�HVVDV
IXQo}HV�VmR�GHIHVDV�GR�FKDPDGR�³LQWHUHVVH�GR�0XQLFtSLR´��(VWHV�DGYRJDGRV�QmR�GHL[DP�GH�VHU
SDUWH�GD�DGYRFDFLD�S~EOLFD�PXQLFLSDO��H��SRU�LVVR��VmR�SURFXUDGRUHV´�

'LDQWH� GHVVD� QRYD� SHUVSHFWLYD� OHJDO� D�PLVVmR� GR� VHWRU� MXUtGLFR�� HP� FRQMXQWR� FRP� RV
GHPDLV�VHWRUHV�GR�&$0��p�FRQWULEXLU�SDUD�R�IRUWDOHFLPHQWR�GD�PXOKHU�HP�VLWXDomR�GH�YLROrQFLD�
UHVJDWDQGR�D�VXD�DXWR�HVWLPD�H�SURSRUFLRQDU�FRQGLo}HV�HIHWLYDV�SDUD�R�UHVJDWH�GD�FLGDGDQLD�



3HUFHEH�VH��HQWmR�TXH�R�SDSHO�GR�3URFXUDGRU�GR�0XQLFtSLR�QmR�VH�UHVWULQJH�j�OHJDOLGDGH�HVWULWD�
PDV� H[DPLQD� WDPEpP� DV� TXHVW}HV� FRQVWLWXFLRQDLV� HVSHFtILFDV� FRPR� p� R� FDVR� GD� YLROrQFLD
GRPpVWLFD�
2� 6HWRU� -XUtGLFR� GR� &$0� GHYH� QD�PHGLGD� GR� SRVVtYHO� SURPRYHU� D� GLIXVmR� GR� FRQKHFLPHQWR
MXUtGLFR�QDV�iUHDV�GRV�GLUHLWRV�KXPDQRV��FLGDGDQLD��RUGHQDPHQWR�MXUtGLFR�H�JDUDQWLDV�H�GLUHLWRV
FRQVWLWXFLRQDLV��HP�HVSHFLDO�jV�PXOKHUHV�DWHQGLGDV�SHOD�LQVWLWXLomR�
2� REMHWLYR� GR� VHWRU� MXUtGLFR� p� SURSRUFLRQDU�� DRV� VHXV� XVXiULRV�� MXVWLoD� WDQWR� j� GLJQLGDGH� GD
PXOKHU��TXDQWR�D�DOLPHQWDomR�GD�PXOKHU�H�GRV�ILOKRV��D�PRUDGLD��JXDUGD�GRV�ILOKRV��HQILP��DV
QHFHVVLGDGHV�EiVLFDV�PDWHULDLV��HPRFLRQDLV��HWF���TXH�HQYROYHP�D�PXOKHU�IDPtOLD�TXH�SURFXUD
RV�VHUYLoRV�PXQLFLSDLV�GR�&$0�&HQWUR�GH�5HIHUrQFLD�

(QWUHWDQWR�XP�GRV�JUDQGHV�HQWUDYHV�p�D�OLPLWDomR�GR�DFHVVR�j�MXVWLoD�SDUD�DV�FDPDGDV
PDLV�FDUHQWHV�GD�VRFLHGDGH�

e� TXH� R� (VWDGR� UHVHUYRX�VH� R� GLUHLWR� GH� DGPLQLVWUDU� D� MXVWLoD�� QmR� FRQVHQWLQGR� TXH
TXDOTXHU� SHVVRD� IDoD� MXVWLoD� FRP� DV� SUySULDV� PmRV�� GHYHQGR� D� MXVWLoD� HVWDU� DR� DOFDQFH� GH
WRGRV�� ULFRV� H� SRGHURVRV�� SREUHV� H� GHVSURWHJLGRV�� (VVH� SULQFtSLR� DLQGD� HVWi� ORQJH� GH� VH
FRQFUHWL]DU�� (QWUH� RV� LQXPHUiYHLV� H[HPSORV�� EDVWD� FRQVWDWDU� RV� HSLVyGLRV� GH� DVVDVVLQDWRV� GH
VHP�WHUUD�H�PRUWH�GH�FLYLV�HP�FRQIURQWR�FRP�D�SROtFLD��SUREOHPDV�FLWDGRV�DQWHULRUPHQWH�

1R�WRFDQWH�DR�DFHVVR�j�MXVWLoD��0DULQRQL��������GL]�TXH�
+RGLHUQDPHQWH�� SRUpP�� R� GLUHLWR� GH� LJXDOGDGH� TXHU� VLJQLILFDU� LJXDOGDGH� GH

RSRUWXQLGDGHV�� 1R� QRVVR� FDVR�� LJXDOGDGH� GH� RSRUWXQLGDGHV� GH� DFHVVR� j� MXVWLoD�� (QWUHWDQWR�
FRPR� LVVR� QmR� VH� DSUHVHQWD�� H� ORQJH� GH� VH� YHULILFDU� HP� QRVVD� UHDOLGDGH� p� QHFHVViULR� TXH
SHQVHPRV�QmR�Vy�QRV�SUREOHPDV�TXH�DIDVWDP�D�LJXDOGDGH�GH�RSRUWXQLGDGHV��FRPR�WDPEpP�HP
PHFDQLVPRV�SURFHVVXDLV�TXH�SHUPLWDP�D�PLWLJDomR�GD�GHVLJXDOGDGH�VXEVWDQFLDO���S����������
0DULQRQL�FKDPD�DWHQomR�SDUD�R�IDWR�GH�TXH�R�DFHVVR�j�RUGHP�MXUtGLFD�MXVWD�p��DQWHV�GH�WXGR�
XPD�TXHVWmR�GH�FLGDGDQLD�H�TXH�VH�GHYD�WUDEDOKDU�SDUD�PXGDU�D�RUGHP�YLJHQWH�HP�QRVVR�SDtV
RQGH� ³D�SHUVSHFWLYD�TXH�SUHYDOHFH�p�D�GR�(VWDGR��TXDQGR�QmR�D�GR�RFXSDQWH� WHPSRUiULR� GR
SRGHU�� SRLV� FRPR� EHP� UHVVDOWDP� RV� FLHQWLVWDV� SROtWLFRV�� R� GLUHLWR� YHP� VHQGR� XWLOL]DGR� FRPR
LQVWUXPHQWR�GR�JRYHUQR�SDUD�D�UHDOL]DomR�GH�PHWDV�H�SURMHWRV�HFRQ{PLFRV´���:DWDQDEH��DSXG
0DULQRQL��������

$�pWLFD�TXH�SUHGRPLQD�p�D�GD�HILFLrQFLD� WpFQLFD��H�QmR�D�GD�HT�LGDGH�H�EHP�HVWDU�GD
FROHWLYLGDGH�

2XWUR�HQWUDYH�SDUD�R�DFHVVR�j�MXVWLoD�HP�HVSHFLDO�SDUD�DV�FDPDGDV�PDLV�GHVIDYRUHFLGDV
p��DLQGD�VHJXQGR�0DULQRQL��R�H[FHVVLYR�FXVWR�GR�SURFHVVR��2�DXWRU��TXH�p�DGYRJDGR�PLOLWDQWH
HP�&XULWLED��FRQKHFH�EHP�D�VLWXDomR�GR�HVWDGR�GR�3DUDQi��RQGH�DV�FXVWDV�MXGLFLDLV�VmR�PXLWR
HOHYDGDV��WHQGR�VHXV�SUHoRV�DWUHODGRV�D�LQWHUHVVHV�HFRQ{PLFRV�GRV�FDUWyULRV�IRUHQVHV�TXH�HVWmR
QDV�PmRV� GH� SDUWLFXODUHV�� QRWDGDPHQWH� SROtWLFRV�� 2V� SURFHVVRV� TXH� FRUUHP� VRE� R�PDQWR� GD
JUDWXLGDGH� SURFHVVXDO� WrP� R� VHX� WUkPLWH� GLILFXOWDGR� GHYLGR� DR� QmR� SDJDPHQWR� GDV� FXVWDV
SURFHVVXDLV�



(VVH� ³PDUDVPR´� RFRUUH� HP� GHFRUUrQFLD� GR� IXQFLRQDPHQWR� GD� ³PiTXLQD´�� RX� VHMD�� RV
FDUWyULRV� RX� VHUYHQWLDV� GH� MXVWLoD� VmR� RUJDQLVPRV� SULYDGRV� GHQWUR� GR� yUJmR� S~EOLFR�� FREUDP
WD[DV�H�FXVWDV�MXGLFLDLV�DOWtVVLPDV�FRPR�FRPHQWDGR�DFLPD��H�FRQVHT�HQWHPHQWH�ID]HP�FRP�TXH
R�FDUHQWH�WHQKD�GLILFXOGDGH�DR�DFHVVR�j�MXVWLoD�

$�/HL�Q���������GH����GH�IHYHUHLUR�GH������TXH�UHJXODPHQWD�D�FRQFHVVmR�GD�DVVLVWrQFLD
MXGLFLiULD�JUDWXLWD��UHFHSFLRQDGD�SHOD�&RQVWLWXLomR�GH�������QR�SDUiJUDIR�~QLFR�GH�VHX�DUWLJR���
GL]�TXH�

&RQVLGHUD�VH�QHFHVVLWDGR��SDUD�RV�ILQV�OHJDLV��WRGR�DTXHOH�FXMD�VLWXDomR�HFRQ{PLFD�QmR
OKH� SHUPLWD� SDJDU� DV� FXVWDV� GR� SURFHVVR� H� RV� KRQRUiULRV� GH� DGYRJDGR�� VHP� SUHMXt]R� GR
VXVWHQWR�SUySULR�RX�GD�IDPtOLD�

$�SUySULD�OHL��RUD�HP�TXHVWmR�GL]�WD[DWLYDPHQWH�HP�VHX�DUWLJR�����TXH��³D�SDUWH�JR]DUi
GRV� EHQHItFLRV� GD� DVVLVWrQFLD� MXGLFLiULD�� PHGLDQWH� VLPSOHV� DILUPDomR� GH� TXH� QmR� HVWi� HP
FRQGLo}HV�GH�DUFDU�FRP�DV�FXVWDV�H�KRQRUiULRV´�

0HVPR� UHJXODPHQWDGD�� D� FRQFHVVmR� GH� DVVLVWrQFLD� MXGLFLiULD� JUDWXLWD� DWLQJH� D� SRXFRV
HP�QRVVD� VRFLHGDGH� H� R� WUDEDOKR� GR� &$0� YLVD� DWHQXDU� HVVD� GHPDQGD� UHSULPLGD�� DWUDYpV� GH
RULHQWDomR��DWHQGLPHQWR�H�HQFDPLQKDPHQWRV�MXUtGLFRV�

2� LGHDO� VHULD� D� LPHGLDWD� LPSODQWDomR� GD� 'HIHQVRULD� 3~EOLFD� QR� (VWDGR�� DOLiV�� RXWUD
EDQGHLUD� GR� &$0�&HQWUR� GH� 5HIHUrQFLD� HP� FRQMXQWR� FRP� RXWURV� VHWRUHV� RUJDQL]DGRV� GR
PXQLFtSLR� WDLV� FRPR� D� 2$%�� &kPDUD� 0XQLFLSDO�� 0LQLVWpULR� 3~EOLFR�� 3RGHU� -XGLFLiULR�� ,JUHMD
&DWyOLFD��$&,/��VHQGR�XPD�EDQGHLUD�WDPEpP�GH�WRGRV�RV�PXQtFLSHV�

2V�DWHQGLPHQWRV�SUHVWDGRV�SHOR� 6HWRU� -XUtGLFR�GR�&$0�� DWUDYpV�GH�352&85$'25�'2
081,&Ë3,2� GLUHWDPHQWH� RX� DWUDYpV� GRV� FRQYrQLRV� ILUPDGRV� FRP� DV� 8QLYHUVLGDGHV�� VH� GmR
EDVLFDPHQWH�QD�iUHD�GR�'LUHLWR�GH�)DPtOLD�QDV�VHJXLQWHV�iUHDV�
��',9Ï5&,2��',5(,72�(�&219(56­2��
��6(3$5$d­2�/,7,*,26$�&216(168$/�
��$/,0(1726�
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$OpP� GR� DWHQGLPHQWR� MXUtGLFR� jV�PXOKHUHV� HP� VLWXDomR� GH� YLROrQFLD�� R� VHWRU� WDPEpP
GHVHQYROYH�Do}HV�SUHYHQWLYDV��DWUDYpV�GD�UHDOL]DomR�GH�SDOHVWUDV�H�RILFLQDV�TXH�YLVDP� OHYDU�j



SRSXODomR�HP�JHUDO�D�GLVFXVVmR�GH�WHPDV�UHODFLRQDGRV�DRV�GLUHLWRV�GDV�PXOKHUHV��HQIRFDQGR�D
TXHVWmR� GDV� GHVLJXDOGDGHV� GH� JrQHUR� H� D� YLROrQFLD� FRQWUD� D� PXOKHU�� H� RXWURV� WHPDV� TXH
SRVVDP� FRQWULEXLU� SDUD� R� H[HUFtFLR� GD� FLGDGDQLD� H� R� GHVHQYROYLPHQWR� GH� KiELWRV� PDLV
VDXGiYHLV�� PXLWR� DOpP� GR� SDUDGLJPD� OHJDOLVWD� WmR� FRPXP� HP� DWLYLGDGHV� HQYROYHQGR� R
DGYRJDGR�

2�352&85$'25�'2�081,&Ë3,2��ORWDGR�QR�&$0�&HQWUR�GH�5HIHUrQFLD��SUHVWD�UHOHYDQWH
VHUYLoR� DR� 32'(5� -8',&,È5,2�� DR� HQWUHYLVWDU� DV� PXOKHUHV� HP� VLWXDomR� GH� YLROrQFLD� TXH
SURFXUDP� j� -XVWLoD�� &RPR� QR�0XQLFtSLR� GH� /RQGULQD� DLQGD� QmR� H[LVWH� R� -XL]DGR� (VSHFLDO� GH
9LROrQFLD� 'RPpVWLFD�� SUHYLVWR� QD� /HL� ���������� H� D� VHU� FULDGR� HP� WRGRV� RV� (VWDGRV� GD
)HGHUDomR�SRU� UHFRPHQGDomR� GR� &RQVHOKR�1DFLRQDO� GH� -XVWLoD�� R� &$0�&HQWUR� GH�5HIHUrQFLD�
DWUDYpV�GR�352&85$'25�H�GD�HTXLSH� WpFQLFD�PXOWLGLVFLSOLQDU� ID]� R� VHUYLoR� FXMD� FRPSHWrQFLD
VHULD�GR�3RGHU�-XGLFLiULR�

'HVVH�PRGR�D�&2167,78&,21$/=,$d­2�GD�FDUUHLUD�GR�352&85$'25�'2�081,&Ë3,2�p
GH� IXQGDPHQWDO� LPSRUWkQFLD�� SRLV� QRVVR� WUDEDOKR� QmR� p� XPD� DWULEXLomR� TXDOTXHU�� H[HUFHPRV
DWLYLGDGHV�WtSLFDV�GH�(VWDGR�H�GHYHPRV�WHU�R�PHVPR�UHVSHLWR�H�FRQVLGHUDomR�TXH�RV�PHPEURV
GR�0,1,67e5,2�3Ò%/,&2��SRU�H[HPSOR�

2�S~EOLFR�DOYR�GR�VHWRU�MXUtGLFR�VmR�DV�PXOKHUHV�YtWLPDV�GH�YLROrQFLD�ItVLFD��SVLFROyJLFD�
VRFLDO��VH[XDO��HWF����(QWUHWDQWR��D�UHDOLGDGH�GRV�DWHQGLPHQWRV�WHP�QRV�PRVWUDGR�TXH��R�S~EOLFR
TXH�QHFHVVLWD�VHU�DWLQJLGR�QmR�VH�UHVHUYD�DSHQDV�DV�PXOKHUHV��PDV�WDPEpP�VH�HVWHQGHP�DRV
VHXV�ILOKRV��H�YiULDV�YH]HV�DRV�PDULGRV��FRPSDQKHLURV��H[�PDULGRV��HWF���RX�VHMD��j� IDPtOLD�GD
XVXiULD�GR�&$0�&HQWUR�GH�5HIHUrQFLD�

'LDQWH� GHVWHV� DVSHFWRV� p� TXH� VH� HQFRQWUDP� FHUWDV� EDUUHLUDV� D� VHUHP� YHQFLGDV�� HP
UHODomR�j�OLEHUWDomR�GD�PXOKHU�GR�PHLR�HP�TXH�HOD�YLYH��H�FDSDFLWi�OD�QR�VHQWLGR�GH�UHWRPDU�D
VXD�DXWR�HVWLPD�SDUD�TXH�HOD�SRVVD�YLYHU�GH�IRUPD�SOHQD��HP�XP�RXWUR�PHLR�QR�TXDO�HOD�RSWRX�
3RLV� RV� SURFHGLPHQWRV� MXGLFLDLV� TXH� VmR� OHYDGRV� SDUD� R� FRQKHFLPHQWR� GD� MXVWLoD� VmR� SDUD
UHPHGLDU� VLWXDo}HV�JUDYHV�� H[WUHPDV�GH�YLROrQFLD� H� TXH�PXLWDV� YH]HV�QmR� VmR� DOFDQoDGRV� RV
REMHWLYRV�SUHWHQGLGRV�

&RPR�R�VHWRU�MXUtGLFR�p�HP�DOJXQV�FDVRV�R�~OWLPR�VHWRU�D�VHU�SURFXUDGR��p�LPSHULRVR�TXH
RV�FOLHQWHV�HVWHMDP�FRP�R�PtQLPR�GH�FHUWH]D�GD�VXD�DWLWXGH��SRLV�Ki�XPD�FHUWD�PRURVLGDGH�QR
VLVWHPD�MXGLFLiULR��H�PXLWDV�YH]HV�R�PXGDU�GH�RSLQLmR� OHYD�PHVHV�SDUD�VHU�HTXDFLRQDGR��3DUD
LVVR��p� LQWHUHVVDQWH�TXH�R�VHWRU� MXUtGLFR�IDoD�RV�SULPHLURV�DWHQGLPHQWRV�FRP�RV�FOLHQWHV�MXQWR
FRP�RV�RXWURV�VHWRUHV��SULQFLSDOPHQWH�QD�H[SRVLomR�GRV�FDVRV�GDV�FOLHQWHV�UHIHUHQWHV�jV�VXDV
LQWHQo}HV�HP�FXUWR�SUD]R�

$�SDUWLU�GHVVDV�SHUFHSo}HV�SRGHPRV�FRQFOXLU�TXH�D�PDLRU�PHWD�D�VHU�DOFDQoDGD�p�D�GH
SURSRUFLRQDU�XPD�DVVLVWrQFLD�MXUtGLFD�H�QmR�XP�DVVLVWHQFLDOLVPR�MXUtGLFR��3DUD�TXH�LVVR�VH�WRUQH
XPD�UHDOLGDGH�SOHQD�jV�FOLHQWHV�GHYHP�WHU�FRQKHFLPHQWR�GH�VHXV�',5(,726�H�'(9(5(6�DQWHV
GH�TXDOTXHU�DWLWXGH�SUHFLSLWDGD��TXH�DFDEDULD�SRU�WRUQDU�DWHQGLPHQWR�GR�VHWRU�MXUtGLFR�HP�XP
DWHQGLPHQWR�SDOLDWLYR�� 3RUWDQWR�� p� FHUWR� TXH� DV� VLWXDo}HV�PXGDP� FRP�R� GHFRUUHU� GR� WHPSR�
PDV� DWLWXGHV� ILUPHV� GDV� FOLHQWHV�� HP� VXD� JUDQGH� PDLRULD� DV� OHYDUi� D� FRQTXLVWD� SOHQD� GD
SUHVWDomR�MXULVGLFLRQDO�GDTXLOR�TXH�HVWmR�EXVFDQGR�



2�DWHQGLPHQWR�SUHVWDGR�SHOR�6HWRU�-XUtGLFR�DYDQoD�QR�PRGHOR�GH�UHODFLRQDPHQWR�HQWUH
RV�LQVWLWXWRV�GH�MXVWLoD�H�DV�FRPXQLGDGHV�H[FOXtGDV�GH�TXDOTXHU�DVVLVWrQFLD�MXULVGLFLRQDO��TXH�QR
FDVR�GR�&$0�&(1752�'(�5()(5Ç1&,$�VmR�DV�PXOKHUHV�FDUHQWHV��YtWLPDV�GH�YLROrQFLD�

$�SHUFHSomR�TXH�D�SRSXODomR�WHP�VREUH�D�MXVWLoD�p�GH�TXH�HOD�p�PRURVD�H�Vy�IDYRUHFH
DV�FDPDGDV�PDLV�DEDVWDGDV�GD�SRSXODomR�

1HVVH�VHQWLGR��D�PLVVmR�GR�6HWRU�-XUtGLFR�GR�&$0�&(1752�'(�5()(5Ç1&,$�p�TXHEUDU
HVVD� OyJLFD�SHUYHUVD�H�FDGD�YH]�PDLV� IDFLOLWDU�R�DFHVVR�j� MXVWLoD�GH�PXOKHUHV�HP�VLWXDomR�GH
YLROrQFLD��DQWHV�GH�WXGR�XP�GLUHLWR�GRV�FLGDGmRV�
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