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FRQGLo} HV�GH�P RUDGLD�H�KLJLHQH��R�WUDEDOKR�H�UHQGD�GD�IDP tOLD��VHJXUDQoD�DOLP HQWDU��UHGHV

GH�DSRLR��UHODo} HV�DIHWLYDV��Ki ELWRV�IDP LOLDUHV�H�TXHVW} HV�VyFLR�KLVWyULFR�FXOWXUDLV�

���
�2�6�E�<�@�
�1�2�
�. �A�B�. �¨ �¤�<

2 � IRUWDOHFLP HQWR� GD� LQWHUDomR� SDUHQWDO� SRVLWLYD�� FRQVLGHUDQGR� R� LQWHUHVVH
VXSHULRU�GD�FULDQoD�H�DV�FRP SHWr QFLDV��R�YtQFXOR�H�R�SURWDJRQLVP R�IDP LOLDU�

$�SDUHQWDOLGDGH�SRVLWLYD�GL] �UHVSHLWR�DRV�¦FRP SRUWDP HQWRV�SDUHQWDLV�UHVSHLWRVRV��DFROKHGRUHV�
HVWLP XODQWHV�� QmR� YLROHQWRV� H� TXH� SURP RYHP � R� UHFRQKHFLP HQWR� H� RULHQWDo} HV� FRP � R
HVWDEHOHFLP HQWR�GH�OLP LWHV��SDUD� IRUWDOHFHU�R�SOHQR�GHVHQYROYLP HQWR�GD�FULDQoD� �&281&,/� 2 )
(8523( ��&20 0 ,77(( �2 )�0 ,1,67(56�5(&20 0 (1 ' $7,21��� � � � ���

� �



6H�UHIHUH�DRV�FRP SRUWDP HQWRV�SDUHQWDLV�EDVHDGRV�QR�GLi ORJR�DP RURVR��QR�DFROKLP HQWR�GDV

QHFHVVLGDGHV�GDV�FULDQoDV��QR�UHFRQKHFLP HQWR�GDV�HVSHFLILFLGDGHV�GH�FDGD�IDL[ D�HWi ULD��QR

HQFRUDMDP HQWR�GDV�GHVFREHUWDV�H�DSUHQGL] DJHQV�LQIDQWLV�H�QD�FRQVWUXomR�GH�OLP LWHV�GH�IRUP D

UHVSHLWRVD�� VHP � R� XVR� GH� YLROr QFLDV�� FRP R� FDVWLJRV� ItVLFRV� H� SXQLo} HV�� $� LQWHUDomR� SDUHQWDO

SRVLWLYD�p�IXQGDP HQWDO�SDUD�D�SURP RomR�GR�GHVHQYROYLP HQWR�LQWHJUDO�LQIDQWLO�H�GR�EHP �HVWDU

GH�DGXOWRV�H�FULDQoDV��(QWUH�RXWURV�HIHLWRV��SURP RYH�D�YLQFXODomR�VHJXUD��D�DXWRQRP LD�LQIDQWLO�H

R�HTXLOtEULR�HP RFLRQDO���

2 �WUDEDOKR�GR�3,0 �REMHWLYD�DSRLDU�H� IRUWDOHFHU�HVVDV�KDELOLGDGHV�QRV�FXLGDGRUHV��DFROKHQGR

VXDV�G~YLGDV��RSRUWXQL] DQGR�UHIOH[ } HV�VREUH�R�FXLGDGR�H�D�HGXFDomR�GDV�FULDQoDV��DP SOLDQGR

VHXV�FRQKHFLP HQWRV�VREUH�RV�FRP SRUWDP HQWRV�LQIDQWLV�HVSHUDGRV�HP �FDGD�IDVH��YDORUL] DQGR

VXDV�LQLFLDWLYDV�H�RIHUHFHQGR�DOWHUQDWLYDV�SDUD�XP D�HGXFDomR�QmR�YLROHQWD��

$� DUWLFXODomR� HP � UHGH�� SULRULWDULDP HQWH� QR� kP ELWR� GD� $WHQomR� 3ULP i ULD� j
6D~GH��GD�3URWHomR�6RFLDO�%i VLFD�H�GD� (GXFDomR��FRQVLGHUDQGR��DLQGD��DV
UHGHV�FRP XQLWi ULDV�

$�DUWLFXODomR�GDV�Do} HV�GR�3,0 �HP �UHGH�VH�Gi �GHVGH�D�GHILQLomR�GRV�WHUULWyULRV�GH�DWXDomR�H

GDV� IDP tOLDV� TXH� VHUmR� DWHQGLGDV�� SHUSDVVDQGR� SHOD� FRQVWUXomR� FRQMXQWD� GRV� SODQRV

VLQJXODUHV� GH� DWHQGLP HQWR�� $R� ORQJR� GRV� DWHQGLP HQWRV�� D� SDUWLU� GDV� QHFHVVLGDGHV

LGHQWLILFDGDV� QD� IDP tOLD�� p� QHFHVVi ULR� TXH� D� HTXLSH� P DQWHQKD� HVSDoRV� GH� GLi ORJR� FRP � RV

GLIHUHQWHV� DWRUHV� GD� UHGH� LQWHUVHWRULDO� GH� VHUYLoRV� TXH� DFRP SDQKDP � D� IDP tOLD� YLVDQGR� j

LQWHJUDOLGDGH�GR�FXLGDGR�

$OpP � GD� UHGH� GH� VHUYLoRV�� D� HTXLSH� GHYH� EXVFDU� FRP SUHHQGHU� DV� UHODo} HV� H� DV� UHGHV

HVWDEHOHFLGDV�SHOD�IDP tOLD��HP �VXD�FRP XQLGDGH��WHUULWyULR�H�DWp�P HVP R�IRUD�GHVWHV��6mR�QHVVDV

UHGHV� TXH� DV� IDP tOLDV� HQFRQWUDP �� P XLWDV� YH] HV�� R� DSRLR� SDUD� R� FXLGDGR� GDV� JHVWDQWHV� H

FULDQoDV�� 3RUWDQWR�� p� WDP EpP � SDSHO� GR� 3,0 � IRUWDOHFHU� HVVDV� DOLDQoDV�� IDYRUHFHQGR� D

FRUUHVSRQVDELOLGDGH� SHOR� FXLGDGR� H� D� FRQYLYr QFLD� FRP XQLWi ULD�� DOpP � GH� YDORUL] DU� DV

H[ SUHVV} HV�FXOWXUDLV�GHVWHV�FRQWH[ WRV���

2 �3,0 �DWXD�DLQGD�QD�SURP RomR�GH�Do} HV�GH�FRP XQLFDomR�H�GHIHVD�SHOD�DWHQomR�j �SULP HLUD
LQIkQFLD��VHQVLELOL] DQGR�D�VRFLHGDGH�H�R�SRGHU�S~EOLFR�SDUD�D�LP SRUWkQFLD�GR�LQYHVWLP HQWR�QRV
SULP HLURV�DQRV�GH�YLGD��

� �



2 � S~EOLFR�DOYR� SDUD� DWHQGLP HQWR� GR� 3,0 � VmR� IDP tOLDV� FRP � JHVWDQWHV� H� RX� FRP � FULDQoDV

P HQRUHV�GH�� �DQRV�GH�LGDGH��VHQGR�SULRULWi ULR�R�DWHQGLP HQWR�j V�IDP tOLDV��

��,��HP �VLWXDomR�GH�YXOQHUDELOLGDGH��

�,,��FRP �JHVWDQWHV�

�,,,��FRP �FULDQoDV�P HQRUHV�GH�� �DQRV�GH�LGDGH��

2 �3,0 �FRP SUHHQGH�SRU�IDP tOLDV�HP �VLWXDomR�GH�YXOQHUDELOLGDGH�DTXHODV�TXH�HVWmR�H[ SRVWDV�D

GLIHUHQWHV�IDWRUHV�VRFLDLV��FXOWXUDLV��LQGLYLGXDLV��KLVWyULFRV��HFRQ{ P LFRV��TXH�LQFLGHP �GH�IRUP D

GHVLJXDO�VREUH�R�GHVHQYROYLP HQWR�LQWHJUDO�LQIDQWLO��1mR�VH�WUDWD��DVVLP ��GH�XP D�FDUDFWHUtVWLFD

GDV� SHVVRDV�� IDP tOLDV� H� FRP XQLGDGHV�� P DV� GH� VLWXDo} HV� GHFRUUHQWHV� GH� GLIHUHQWHV� IDWRUHV�

FRP R�RV�DFLP D�P HQFLRQDGRV�

2 �FRQFHLWR�GH�YXOQHUDELOLGDGH�DGRWDGR�SHOR�SURJUDP D�HVWUXWXUD�DVSHFWRV�GD�JHVWmR��HVFROKD

GRV� WHUULWyULRV� H� IDP tOLDV� SULRULWi ULDV� SDUD� DWHQomR�� GHILQLomR� GR� TXDQWLWDWLYR� H� GR� SHUILO� GRV

YLVLWDGRUHV� GD� HTXLSH�� DUWLFXODo} HV� QHFHVVi ULDV� FRP � RXWUDV� SROtWLFDV�� HQWUH� RXWURV�� H� GD

P HWRGRORJLD�GH�DWHQGLP HQWR��SRVVLELOLGDGH�GH�DP SOLDomR�GD�SHULRGLFLGDGH�GRV�DWHQGLP HQWRV

HP � VLWXDo} HV� HVSHFtILFDV�� DUWLFXODo} HV� HP � UHGH�� HQWUH� RXWURV��� IDYRUHFHQGR� LQWHUYHQo} HV� QD

UHDOLGDGH�VRFLDO�TXH�EXVFDP �P LQLP L] DU�LQLTXLGDGHV�VRFLDLV�H�HP �VD~GH�

3DUD� HQWHQGHU� P HOKRU� HVWH� FRQFHLWR�� p� QHFHVVi ULR� FRP SUHHQGHU� DV� GLP HQV} HV� GD

YXOQHUDELOLGDGH�� $\ UHV� H� FRODERUDGRUHV� �� � � � �� GHVWDFDP � WUr V� GHVVDV� GLP HQV} HV�� TXH� VmR

UHODFLRQDGDV�HQWUH�VL��QmR�SRGHQGR�VHUHP �WRP DGDV�VHSDUDGDP HQWH�

352* 5$0 ´ 7,&$��QHVWH�DVSHFWR��p�LP SRUWDQWH�SHQVDU�HP �FRP R�DV�SROtWLFDV�VRFLDLV��VHMDP

HODV�GH�VD~GH��DVVLVWr QFLD�VRFLDO��VHJXUDQoD��GR�VLVWHP D�MXUtGLFR��HQWUH�RXWUDV��DWXDP �SDUD

D�SURWHomR�RX�GHVSURWHomR�GH�FHUWDV�IDP tOLDV�H�JUXSRV��&RP R�p�R�DFHVVR�GDV�IDP tOLDV�D

VHXV� GLUHLWRV�� LQFOXLQGR� RV� VHUYLoRV� S~EOLFRV� H� EHQHItFLRV"� 4XDLV� VXDV� FRQGLo} HV

HFRQ{ P LFDV"�6XDV�QHFHVVLGDGHV�VmR�UHFRQKHFLGDV�SHODV�SROtWLFDV�S~EOLFDV"�&RQVHJXHP

H[ HUFHU�SDUWLFLSDomR�DWLYD�QR�FRQWUROH�VRFLDO�RX�VH�ID] HU�UHSUHVHQWDU�SDUD�TXH�VHXV�GLUHLWRV

VHMDP �FXP SULGRV"

62&,$/��QHVWD�GLP HQVmR��REVHUYDP RV�DV�FRQGLo} HV�GH�YLGD�GDV�SHVVRDV�H�FRP XQLGDGHV�

3RU� H[ HP SOR�� TXDLV� DV� FRQGLo} HV� GH� WUDEDOKR�� P RUDGLD�� VDQHDP HQWR�

DFHVVR� GHVORFDP HQWR�HQWUH�RXWUDV"�$V�IDP tOLDV�ID] HP �SDUWH�GH�DOJXP D�SRSXODomR�TXH�p

P DUFDGD� SRU� HVWLJP DV� H� SUHFRQFHLWRV"� 6XDV� YLGDV� VmR� P DUFDGDV� SRU� GHVLJXDOGDGHV

VRFLDLV��GH�Jr QHUR��UDoD��HQWUH�RXWUDV"�6mR�DIHWDGDV�SHOD�H[ FOXVmR�H�LQYLVLELOLGDGH�VRFLDO"

4XH�DFHVVRV�HODV�Wr P �j V�LQIRUP Do} HV"�

�������
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