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5HVHQKD�´'LUHLWRV�WHUULWRULDLV�
LQGtJHQDV��XPD�LQWHUSUHWDomR�
LQWHUFXOWXUDOµ

$5$8-2�-81,25��-XOLR�-RVp��'LUHLWRV�WHUULWRULDLV�

LQGtJHQDV��XPD�LQWHUSUHWDomR�LQWHUFXOWXUDO��5LR�GH�

-DQHLUR��(GLWRUD�3URFHVVR�������

�

2�OLYUR�³'LUHLWRV�WHUULWRULDLV�LQGtJHQDV��XPD�LQWHUSUHWDomR�LQWHUFXOWX�

6HX�DXWRU��-~OLR�-RVp�$UD~MR�-~QLRU��p�3URFXUDGRU�GD�5HS~EOLFD�FRP�
YiULRV�DQRV�GH�H[SHULrQFLD�HP�DWXDomR�QD�PDWpULD�LQGtJHQD�HP�UD]mR�
GH�VXD�ORWDomR�LQLFLDO�QR�HVWDGR�GR�$PD]RQDV��7DO�H[SHULrQFLD�DOoRX�R�
j�FRQGLomR�GH�PHPEUR�GR�*UXSR�GH�7UDEDOKR�'HPDUFDomR�H�7HUUDV�
,QGtJHQDV�H�GH�&RRUGHQDGRU�GR�*UXSR�GH�7UDEDOKR�3RYRV�,QGtJHQDV�
H�5HJLPH�0LOLWDU��DPERV�YLQFXODGRV�j����&kPDUD�GH�&RRUGHQDomR�H�
5HYLVmR�GR�0LQLVWpULR�3~EOLFR�)HGHUDO�

1mR�EDVWDVVHP�DV�FUHGHQFLDLV�SUiWLFDV��R�WH[WR�p�IUXWR�GH�GLVVHUWD�
omR�GH�PHVWUDGR�GHIHQGLGD�±�H�DSURYDGD�FRP�GLVWLQomR�H�ORXYRU�±�SH�
UDQWH�R�3URJUDPD�GH�3yV�JUDGXDomR�HP�'LUHLWR�3~EOLFR�GD�8QLYHUVL�
GDGH�(VWDGXDO�GR�5LR�GH�-DQHLUR�±�8(5-�VRE�RULHQWDomR�GR�3URIHVVRU�
'DQLHO�6DUPHQWR��TXH�WDPEpP�SUHIDFLRX�D�SXEOLFDomR��e�GHOH�D�DSUH�

� 3URIHVVRU� 'RXWRU� GR� 'HSDUWDPHQWR� GH� 'LUHLWR� GR� 7UDEDOKR� H� GD� 6HJXULGDGH� 6RFLDO�
H� GR� 3URJUDPD� GH� SyV�JUDGXDomR� HP� 'LUHLWRV� +XPDQRV� GD� )DFXOGDGH� GH� 'LUHLWR� GD�
8QLYHUVLGDGH�GH�6mR�3DXOR�
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FLDomR�GH�TXH�D�REUD�HP�TXHVWmR�³p�R�TXH�VH�HVFUHYHX�GH�PHOKRU�QR�

7UDWD�VH��SRUWDQWR��GH�REUD�TXH�DOLD�R�TXH�Ki�GH�PHOKRU�HP�WHUPRV�
GH�WHRULD�H�SUiWLFD�QR�WUDWDPHQWR�GRV�GLUHLWRV�WHUULWRULDLV�LQGtJHQDV��7DLV�

H�OHLWXUD�DJUDGiYHO��FRP�QRWiYHLV�TXDOLGDGHV�OLWHUiULDV��VHP�GHVFXUDU�
GR�GRPtQLR�SURIXQGR�GD�GRJPiWLFD�QRUPDWLYD�H�GD�MXULVSUXGrQFLD�GRV�
WULEXQDLV�EUDVLOHLURV�H�GDV�SULQFLSDLV�FRUWHV� LQWHUQDFLRQDLV��R� OLYUR�UH�

�
FLRQRX�FKDPDU�GH�SHVTXLVD�VyFLRMXUtGLFD�FRQWHPSRUkQHD��PRELOL]DQGR�
LQWHUGLVFLSOLQDUPHQWH�VDEHUHV�KLVWyULFRV��VRFLROyJLFRV�H�DQWURSROyJLFRV�
VHP�HFOHWLVPR�PHWRGROyJLFR�H�FRP�ULJRU�H�SURIXQGLGDGH�tPSDUHV��HYL�
WDQGR� DUPDGLOKDV� FRPXQV� D� SHVTXLVDGRUHV� RULJLQDULDPHQWH� MXULVWDV�
TXH�VH�DUULVFDP�IRUD�GRV�OLPLWHV�GD�SHVTXLVD�MXUtGLFD�

7DPSRXFR�R�PRPHQWR�GH�SXEOLFDomR�GR�OLYUR�SRGHULD�VHU�PDLV�HP�
EOHPiWLFR��9LQGR�j�OX]�QR�~OWLPR�TXDUWR�GR�DQR�GH�������D�REUD�DVVXPH�
DUHV�TXDVH�SUHPRQLWyULRV��DR�DQWHFLSDU�R�TXH�YLULD�D�VHU�R�SULPHLUR�GRV�

QR�SULPHLUR�GLD�GH�������$�VXEPLVVmR�GR�WHPD�GDV�GHPDUFDo}HV�GH�
WHUUDV�LQGtJHQDV�DR�0LQLVWpULR�GD�$JULFXOWXUD��FRP�IRUWH�YLpV�GH�FUtWLFD�
jV�UHLYLQGLFDo}HV�WHUULWRULDLV�GRV�SRYRV�LQGtJHQDV��HVWLPXORX�TXH�ORJR�
QD�SULPHLUD�VHPDQD�GR�DQR�SURGXWRUHV�UXUDLV�SURPRYHVVHP�LQYDV}HV�

QR�OLYUR�H��HVSHFLDOPHQWH��VXD�SHUVSHFWLYD��FHUWDPHQWH�R�TXH�WUD]�GH�
PDLV�LQRYDGRU�H�LQWHUHVVDQWH��6H�Mi�HUD�XPD�OHLWXUD�LPSRUWDQWH�D�TXDO�
TXHU�LQWHUHVVDGR�QD�WHPiWLFD��WRUQRX�VH�REULJDWyULD�FRP�D�SDVVDJHP�

&RQWH[WXDOL]DGD�D�REUD��FXPSUH�H[DPLQDU�GH�IRUPD�EUHYH�VHX�FRQ�
WH~GR��2�OLYUR�GLYLGH�VH�HP�FLQFR�FDStWXORV�TXH�VH�VXFHGHP�HP�SUR�
JUHVVmR�EDVWDQWH� OyJLFD�H� FRHUHQWH�� EHP�DPDUUDGRV�SRU� VHo}HV�GH�
FRQFOXV}HV�SDUFLDLV�HP�FDGD�XP�GHOHV��1RV�GRLV�SULPHLURV��VmR�HVWD�
EHOHFLGDV�DV�EDVHV�WHyULFDV�H�HSLVWHPROyJLFDV�GD�³LQWHUSUHWDomR�LQWHU�

�
FLR�GH�GHVFRQWUXLU�R�PXOWLFXOWXUDOLVPR�GH�EDVH� OLEHUDO�H�HXURFrQWULFD�
TXH�RULHQWD�ERD�SDUWH�GD�SHVTXLVD�VREUH�RV�GLUHLWRV� LQGtJHQDV��SDUD�
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GHSRLV�GHVHQKDU�VH�D�LQWHUFXOWXUDOLGDGH�FRPR�SURMHWR�GHVFRORQLDO�HP�
VXEVWLWXLomR� DR� PXOWLFXOWXUDOLVPR�� 1HVVH� SURFHVVR�� QDV� SDODYUDV� GR�
SUySULR�DXWRU��R�PXOWLFXOWXUDOLVPR�p�DSURSULDGR�H�VXSHUDGR�D�SDUWLU�GH�
XP�HIHWLYR�GLiORJR�HQWUH�FXOWXUDV�WRPDGDV�FRP�LJXDO�FRQVLGHUDomR��R�
TXH�GHPDQGD�D�GHVFRORQL]DomR�GRV�VDEHUHV�H�D�DFHLWDomR�GH�QRYDV�
HSLVWHPRORJLDV�GHVFRORQLDLV��,PSRUWDQWH�UHJLVWUDU�WDPEpP�TXH�R�WH[WR�
DYDQoD�SDUD�EXVFDU�D�FRQVWUXomR�SUiWLFD�GD�LQWHUFXOWXUDOLGDGH��H[DPL�
QDQGR�DOJXPDV�GH� VXDV�PDQLIHVWDo}HV� FRQFUHWDV� QR�QRYR� FRQVWLWX�
FLRQDOLVPR�VXO�DPHULFDQR��GHVWDFDQGR�DV�H[SHULrQFLDV�GR�(TXDGRU�H�
GD�%ROtYLD��1HVVH�FRQWH[WR��p�IHLWD�DLQGD�XPD�LQWHUHVVDQWH�GLVFXVVmR�
VREUH�D�LQWHUDomR�HQWUH�RV�WH[WRV�FRQVWLWXFLRQDLV�H�DV�FRUWHV�MXGLFLDLV��
TXH�HYLGHQFLD�TXH�D�GLVSXWD�SHOD�HIHWLYDomR�GH�GLUHLWRV�GRV�SRYRV�LQ�
GtJHQDV��HVSHFLDOPHQWH�HP�SHUVSHFWLYD�LQWHUFXOWXUDO��UDUDPHQWH�HQFHU�
UD�VH�QD�DGRomR�GH�XP�WH[WR�QRUPDWLYR�H�R�DWLYLVPR�GR�3RGHU�-XGLFL�
iULR�IUHTXHQWHPHQWH�DWXD�GH�IRUPD�UHDFLRQiULD��WHQGHQGR�D�UHGX]LU�D�
SURWHomR�REWLGD�HP�SURFHVVRV�SROtWLFRV�GH�FRQTXLVWD�GH�GLUHLWRV�

2V�GRLV�FDStWXORV�VHJXLQWHV�YROWDP�R�ROKDU�jV�SRSXODo}HV� LQGtJH�
QDV�EUDVLOHLUDV��FRP�SDUWLFXODU�DWHQomR�j�LQWHUDomR�HQWUH�OHJLVODomR�H�
LQWHUSUHWDomR�DR�ORQJR�GD�KLVWyULD��1HVVH�VHQWLGR��QR�WHUFHLUR�FDStWXOR��
p�UHFRQVWUXtGD�KLVWRULFDPHQWH�D�YLVmR�FRORQLDO�H�FRORQLDOLVWD�GRV�SRYRV�
LQGtJHQDV��GHVGH�D�FKHJDGD�GRV�SULPHLURV�FRORQL]DGRUHV�H�VXDV�HV�
WUDWpJLDV�GH�DVVLPLODomR�H�WRPDGD�GDV�WHUUDV�LQGtJHQDV��SRU�PHLR�GRV�
DOGHDPHQWRV��GDV�VHVPDULDV�H�GR�'LUHWyULR�GRV�tQGLRV��SDVVDQGR�SHODV�
HVWUDWpJLDV�GH�QDFLRQDOL]DomR�H�FLGDGDQL]DomR�GRV� tQGLRV�QR�VpFXOR�
;,;��FRP�D�FRQVWLWXLomR�GD�WHRULD�GR�LQGLJHQDWR��TXH�DWp�KRMH�GHVHQFD�
GHLD�HIHLWRV�VREUH�R�GHEDWH�GRV�GLUHLWRV�LQGtJHQDV��SHOD�FRQTXLVWD�GDV�

VpFXOR�;;��FXOPLQDQGR�FRP�DV�PRELOL]Do}HV�GRV�PRYLPHQWRV�LQGtJH�
QDV�RUJDQL]DGRV�GXUDQWH�R�SURFHVVR�FRQVWLWXLQWH�HP������������TXH�
OHYDUDP�DR�DWXDO�WH[WR�FRQVWLWXFLRQDO��6HJXH�VH�R�TXDUWR�FDStWXOR��HP�
TXH�p�GLVFXWLGR�R�UHJLPH�FRQVWLWXFLRQDO�GDV�WHUUDV�LQGtJHQDV�SyV������
H�D�SRVLomR�GR�6XSUHPR�WULEXQDO�)HGHUDO�SHUDQWH�HOH��FRP�GHVWDTXH�
SDUD�R�MXOJDPHQWR�GR�FDVR�5DSRVD�6HUUD�GR�6RO�H�SDUD�D�LQWHUSUHWDomR�
UHGXFLRQLVWD�QHOH�SURPRYLGD��TXH�DFDERX�SRU�HVYD]LDU�DV�SRWHQFLDOLGD�
GHV�WUD]LGDV�SDUD�D�LPSOHPHQWDomR�GRV�GLUHLWRV�LQGtJHQDV�SHOR�DUWLJR�
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����GD�&RQVWLWXLomR�GH�������'HVWDFD�VH��DR�ORQJR�GH�WRGD�D�H[WHQVmR�
GR� WHUFHLUR� H� GR� TXDUWR� FDStWXORV�� VHMD� QR� WUDWDPHQWR� KLVWyULFR�� VHMD�
QR� WUDWDPHQWR� MXUtGLFR�GDV� WHRULDV� GR� LQGLJHQDWR�H� GR� IDWR� LQGtJHQD��
R�FDUiWHU� IUHTXHQWHPHQWH�FRQWUDGLWyULR�GD�SURWHomR�GRV�GLUHLWRV� LQGt�
JHQDV��1D�WHQWDWLYD��PXLWDV�YH]HV�EHP�LQWHQFLRQDGD��GH�IXQGDPHQWDU�
VROLGDPHQWH�RV�GLUHLWRV�LQGtJHQDV�HP�VHX�FDUiWHU�RULJLQiULR��YLQFXODGR�
j�SUHVHQoD�SUp�FRORPELDQD��DFDED�VH�SRU�YROWDU�D�SURWHomR�MXUtGLFD�DR�
SDVVDGR�DR�LQYpV�GH�GHGLFD�OD�DR�SUHVHQWH�H�DR�IXWXUR��(VVD�SRVWXUD�

XPD�LPDJHP�HXURFHQWULFDPHQWH�SUp�FRQFHELGD�GR�TXH�VHULD�XP�LQGt�
JHQD��H�FRP�LVVR�ROYLGDQGR�R�IDWR�GH�TXH�WDPEpP�D�FXOWXUD�H�D�LGHQ�
WLGDGH� LQGtJHQDV�� FRPR� DV� RFLGHQWDLV�� HVWmR� HP� FRQVWDQWH� WUDQVIRU�
PDomR�LQFOXVLYH�HP�UD]mR�GH�VXD�LQWHUDomR�FRP�RV�SRYRV�RFLGHQWDLV��
PDV�WDPEpP�LPSHGLQGR�TXH�OHJtWLPRV�GHVWLQDWiULRV�GD�SURWHomR�FRQV�
WLWXFLRQDO�DFHVVHP�VHXV�GLUHLWRV�SRU�QmR�FRUUHVSRQGHU�DR�HVWHUHyWLSR�
HVVHQFLDOLVWD��1HVVH�VHQWLGR��p�ODSLGDU�D�FUtWLFD�GR�DXWRU�jV�FDQKHVWUDV�

1R�TXLQWR�H�~OWLPR�FDStWXOR��SRQWR�FXOPLQDQWH�GD�REUD��R�DXWRU�GHGL�
FD�VH�D�DPDUUDU�VHX�PDUFR�WHyULFR��D�LQWHUFXOWXUDOLGDGH��FRP�D�FUtWLFD�
IHLWD�DR�HQWHQGLPHQWR�GR�67)�VREUH�R�WH[WR�GR�DUWLJR�����GD�&RQVWL�
WXLomR��EXVFDQGR�FXPSULU�VHX�REMHWLYR�GH�DSUHVHQWDU�XPD�QRYD�LQWHU�
SUHWDomR�VREUH�RV�GLUHLWRV�WHUULWRULDLV�LQGtJHQDV��$SUHVHQWD�VH��QHVVH�
FDStWXOR��YHUGDGHLUD�FRQWULEXLomR�LQRYDGRUD�j�FLrQFLD�MXUtGLFD�EUDVLOHL�
UD��R�TXH�SRGHULD� WUDQTXLODPHQWH�FUHGHQFLDU�R� WH[WR�j�DSUHVHQWDomR�
FRPR�WHVH�GH�GRXWRUDPHQWR��$�LQWHUSUHWDomR�LQWHUFXOWXUDO�GRV�GLUHLWRV�
WHUULWRULDLV� LQGtJHQDV� GH� -XOLR� -RVp�$UDXMR� -XQLRU� DUWLFXOD�VH� HP� WRU�
QR� GH� WUrV� HL[RV�� TXH� VmR�� EHP� OLGD� D� SURSRVWD��P~OWLSORV� DVSHFWRV�
GH� XPD�PHVPD� IRUPD� GH� SURWHomR� LQWHJUDO� GRV� SRYRV� LQGtJHQDV�� $�
SURWHomR�FRQVWLWXFLRQDO�GRV�GLUHLWRV�WHUULWRULDLV�LQGtJHQDV�FRQVWLWXL�XPD�
QRYD�HVSpFLH�GH�SURSULHGDGH�TXH�QmR�VH�DPROGD�SHUIHLWDPHQWH�j�YL�
VmR�WUDGLFLRQDO�HXURSHL]DGD�GR�GLUHLWR�GH�SURSULHGDGH��DLQGD�TXH�QHOD�
LQVHULGRV�WHPSHUDPHQWRV�FRQWHPSRUkQHRV�OLJDGRV�j�VXD�IXQomR�VRFLDO�
RX�j�SUHYDOrQFLD�GR� LQWHUHVVH�VRFLDO� VREUH�R�SDUWLFXODU�� ,VVR�SRUTXH�
D�SURWHomR�FRQVWLWXFLRQDO�GRV�GLUHLWRV�WHUULWRULDLV�LQGtJHQDV�FRPR�SUR�
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SULHGDGH�³VH�EDVHLD�QD�FRQFHSomR�GRV�LQGtJHQDV�VREUH�D�SURSULHGDGH�
H� OHYD� HP� FRQWD� D� UHODomR� HVSHFLDO� TXH� RV� tQGLRV�PDQWrP� FRP� RV�
VHXV� WHUULWyULRV�� FRP�SRGHUHV�TXH�DEUDQJHP�GLPHQV}HV� VLPEyOLFDV��

GH�SURSULHGDGH�H[LVWHQFLDO�H�QmR�SDWULPRQLDO�� FRORFD�VH� LQFOXVLYH�GH�
IRUPD�DQWLWpWLFD�j�LGHLD�PHVPD�GH�SURSULHGDGH�SULYDGD��R�TXH�VH�HYL�
GHQFLD� QDV�RUJDQL]Do}HV� VRFLDLV� LQWHUQDV�GRV�SRYRV� LQGtJHQDV�� TXH�
HP�TXDVH�WRGRV�RV�FDVRV�UHFKDoDP�HVWH�FRQFHLWR��*DUDQWLU�RV�GLUHLWRV�
WHUULWRULDLV�LQGtJHQDV�FRPR�SURSULHGDGH��SRUWDQWR��QmR�VH�OLPLWD�D�XPD�
TXHVWmR�PHUDPHQWH�IXQGLiULD��SRLV�D�SURWHomR�GH�VXD�OLJDomR�FRP�D�
WHUUD�LPSOLFD�D�SURWHomR�GH�WRGR�XP�PRGR�GH�YLGD�TXH�FXOPLQD��DVVLP��
FRP�D�LPSOHPHQWDomR�GH�XPD�YHUGDGHLUD�FLGDGDQLD�H�LPSRVVLELOLWD�D�
VXD�PDQXWHQomR�FRPR�FLGDGmRV�GH�VHJXQGD�FODVVH��(VVD�LQWHUSUHWD�
omR��HYLGHQWHPHQWH��VRPHQWH�SRGH�VHU�DOFDQoDGD�D�SDUWLU�GH�SRQWRV�
GH�YLVWD�SUySULRV�GRV�SRYRV�LQGtJHQDV�VREUH�PRGRV�GH�YLGD��UHODomR�

�
GDGH��GHFRUUHQWH�GD�LQWHUFXOWXUDOLGDGH��GH�TXH�H[LVWD�XP�SURWDJRQLVPR�
KHUPHQrXWLFR�LQGtJHQD�HP�WRGD�H�TXDOTXHU�TXHVWmR�OLJDGD�j�SURWHomR�
GRV�VHXV�GLUHLWRV�

6HUi�VHPSUH�FDGD�YH]�PDLV�QHFHVViULR�H[HUFLWDU�R�GLiORJR�LQWHUFXO�
WXUDO� DEHUWR�H� OLYUH�GH�SUHFRQFHLWRV�SDUD�TXH�DV�PLQRULDV�RSULPLGDV�
SRVVDP�SURWDJRQL]DU�R�HQWHQGLPHQWR�DFHUFD�GD�SURWHomR�GH�VHXV�GL�
UHLWRV��2�OLYUR�GH�-XOLR�-RVp�$UDXMR�-XQLRU�Gi�XP�LPHQVR�SDVVR�QHVVH�
VHQWLGR�QR�TXH�WDQJH�DRV�GLUHLWRV�WHUULWRULDLV�LQGtJHQDV��


