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MRJDGRUHV� WRPDP� RV� OXJDUHV� GH� YDPSLURV� DQFL}HV� FRQKHFLGRV� FRPR� 0DWXVDOpQV�� 2V
0DWXVDOpQV� VmR� FRQVLGHUDGRV� DSHQDV� OHQGDV� SHORV� YDPSLURV� PDLV� QRYRV�� TXH� SHQVDP
SHUVHJXLU� VHXV� SUySULRV� REMHWLYRV���� PHVPR� TXDQGR� HVWmR� VHQGR� XVDGRV� SRU� DOJXP
0DWXVDOpP�SDUD�PLQDU�D�LQIOXrQFLD�GH�RXWUR��3RU�WRGR�R�PXQGR��0DWXVDOpQV�PDQLSXODP�VHXV
VHUYRV� SDUD� IUXVWUDU� RV� GHVtJQLRV� GH� RXWURV� 0DWXVDOpQV� Ki� WDQWR� WHPSR� TXDQWR� HOHV
FRQVHJXHP�VH�OHPEUDU�� (VWDV�OXWDV�HWHUQDV�� jV� YH]HV�VHFUHWDV�H�VXWLV�� jV� YH]HV�DEHUWDV� H
HVSHWDFXODUHV��VmR�FRQKHFLGDV�FROHWLYDPHQWH�FRPR�D�-\KDG�

&RPHQWiULRV�D�HVWD�7UDGXomR

(VWD�WUDGXomR�IRL�IHLWD�REMHWLYDQGR�DR�PHVPR�WHPSR�REWHU�Pi[LPD�FODUH]D�SDUD�R�MRJDGRU
TXH�D�FRQVXOWDU�H�DGHUrQFLD�DR�PDQXDO�GH�UHJUDV�RULJLQDO�

2�FRQKHFLPHQWR�GRV�WHUPRV�HP�LQJOrV�p�PXLWR�LPSRUWDQWH�SDUD�VH�MRJDU�9�W(6��SHOR�PHQRV
HQTXDQWR�R�MRJR�QmR�WLYHU�XPD�YHUVmR�WUDGX]LGD�SDUD�R�SRUWXJXrV��$VVLP��HYLWDPRV�WUDGX]LU
RV� QRPHV� GDV� FDUWDV� H�� SDUD� RV� WHUPRV� PDLV� LPSRUWDQWHV� �PDLV� SUHVHQWHV� QR� MRJR�
SURFXUDPRV�FRORFDU�R�WHUPR�RULJLQDO�HP�LQJOrV�VHPSUH�DSyV�D�VXD�SULPHLUD�DSDULomR��HQWUH
�SDUrQWHVHV��H�HP�FDUDFWHUHV�LWiOLFRV�

2V� IRUPDWRV� PDLV� FRPXQV� GH� WRUQHLRV�� FRPR� �GUDIW�� H� �VHDOHG� GHFN��IRUDP� GHL[DGRV� QR
RULJLQDO�� DR� LQYpV� GH� VH� SURFXUDU� XP� VLQ{QLPR� HP� SRUWXJXrV�� SRU� VH� WUDWDU� MDUJmR� Mi
XWLOL]DGR�QR�MRJR�

$OpP�GLVWR��RV�WHUPRV�PDLV�LPSRUWDQWHV�WDPEpP�DSDUHFHP�QR�ILQDO�GHVWH�GRFXPHQWR��QRV
GRLV�JORVViULRV�

2EMHWLYR�GR�-RJR

6HX� REMHWLYR� p� DFXPXODU� R� Pi[LPR� GH� SRQWRV� GH� YLWyULD� DR� GHVWUXLU� D� LQIOXrQFLD� GRV
0DWXVDOpQV�ULYDLV��9RFr�DWLQJH�HVWH�REMHWLYR�XVDQGR�VXD�LQIOXrQFLD�SDUD�JDQKDU�R�FRQWUROH�GH
YDPSLURV�PDLV�QRYRV�H�XVDQGR�HVWHV�YDPSLURV�SDUD� ID]HU�Do}HV�TXH�UHGX]DP�D�LQIOXrQFLD
GRV� 0DWXVDOpQV� ULYDLV�� $� LQIOXrQFLD� p� UHSUHVHQWDGD� SRU� FRQWDGRUHV� GH� UHVHUYD� �YLGH
�(TXLSDPHQWR�1HFHVViULR��VHo��������D�PRHGD�SULQFLSDO�GR�MRJR��4XDQGR�XP�0DWXVDOpP�ILFD
VHP� FRQWDGRUHV� GH� UHVHUYD�� HOH� HVWi� GHVSRMDGR� GH� LQIOXrQFLD� H� p� UHPRYLGR�GR� MRJR�
&RQIRUPH�0DWXVDOpQV�VmR�UHPRYLGRV��RV�MRJDGRUHV�JDQKDP�SRQWRV�GH�YLWyULD��R�YHQFHGRU�p
R�MRJDGRU�TXH�WLYHU�PDLV�SRQWRV�GH�YLWyULD�QR�ILP�GR�SDUWLGD��YLGH� �3RQWRV�GH�9LWyULD��VHo�
������PHVPR�TXH�HVWH�Mi�WHQKD�VLGR�UHPRYLGR�GR�MRJR�

(VWH�OLYUR�GH�UHJUDV�SURYr�DV�UHJUDV�FRPSOHWDV�GR�MRJR��PDV�QmR�VH�SUHRFXSH�HP�DEVRUYHU
WRGDV� DV� UHJUDV� GH� XPD� YH]�� 9DPSLUH�� WKH� (WHUQDO� 6WUXJJOH� p� XP� MRJR� GH� HVWUDWpJLDV
FRPSOH[DV�� TXH� VH� DGTXLUH� FRP� R� WHPSR�� 8PD� YH]� TXH� YRFr� DSUHQGD� R� EiVLFR�� MRJXH� H
FRQVXOWH� R� OLYUR� GH� UHJUDV� TXDQGR� WLYHU� G~YLGDV�� 6H� YRFr� WLYHU� DFHVVR� j�,QWHUQHW�� SRGH
WDPEpP�XVDU�R�WXWRULDO�JUiILFR�QR�HQGHUHoR�KWWS���ZZZ�ZKLWH�ZROI�FRP�YWHV�GHPR���FRPR
XPD�IRUPD�GLYHUWLGD�GH�DSUHQGHU�R�EiVLFR�GD�PHFkQLFD�GR�MRJR�HP����PLQXWRV�

�� � 7HUPRV�H�&RPSRQHQWHV�GR�-RJR

���� � 7HUPRV�,PSRUWDQWHV�QR�-RJR

��  9LUDU�H�'HVYLUDU��7DS�DQG�8QWDS�� �2�FRQFHLWR�GH�YLUDU�H�GHVYLUDU�p�XPD�FDUDFWHUtVWLFD
SDUWLFXODU� GRV� MRJRV� 'HFNPDVWHU�� 'XUDQWH� R� MRJR�� YRFr� YDL� JLUDU� FDUWDV� GH� ODGR� SDUD
�YLUi�ODV��� LQGLFDQGR� TXH� DV� FDUWDV� IRUDP� XVDGDV� SDUD� DOJXP� SURSyVLWR� RX� HIHLWR�
'HVYLUDU�D�FDUWD�UHVWDXUD�D�PHVPD�j�VXD�SRVLomR�RULJLQDO��LQGLFDQGR�TXH�HOD�SRGHUi�VHU



�

YLUDGD� QRYDPHQWH�� $SHQDV� VHUYRV� GHVYLUDGRV� SRGHP� ID]HU� Do}HV�� EORTXHDU� Do}HV� GH
RXWURV�VHUYRV�RX�MRJDU�FDUWDV�GH�UHDomR��YLGH�)DVH�6HUYR��VHo�����

�� � 4XHLPDU�� %XUQ�� �4XDQGR�XPD�FDUWD�p��TXHLPDGD���HOD�p�FRORFDGD�QD�SLOKD�GH�GHVFDUWH
GR�VHX�SURSULHWiULR� �SRU�LVVR�D�SLOKD�GH�GHVFDUWH�p�FKDPDGD�GH� �PRQWH�GH� FLQ]DV���� 2
PRQWH� GH� FLQ]DV� SRGH� VHU� H[DPLQDGR� SRU� TXDOTXHU� MRJDGRU�� D� TXDOTXHU� PRPHQWR�
4XDQGR�XP�FRQWDGRU�p��TXHLPDGR���HOH�p�UHWRUQDGR�DR�EDQFR�GH�VDQJXH��YLGH�%DQFR�GH
6DQJXH� H� D� 9DQWDJHP�� VHo�� ������ ¬V� YH]HV�� KDYHUi� XPD� LQVWUXomR� SDUD� UHPRYHU� XPD
FDUWD�GR�MRJR�� (PERUD�DOJXPDV�FDUWDV�H�HIHLWRV�SRVVDP�UHFXSHUDU�FDUWDV�GR�PRQWH�GH
FLQ]DV��DTXHODV�TXH�IRUDP�UHPRYLGDV�GR�MRJR�QmR�SRGHP�VHU�UHFXSHUDGDV�GH�QHQKXPD
IRUPD��4XDQGR�XPD�FDUWD�p�TXHLPDGD�RX�UHPRYLGD�GR�MRJR��TXDLVTXHU�FRQWDGRUHV�TXH
HVWLYHUHP�QHOD�WDPEpP�VmR�TXHLPDGRV�

���� � (TXLSDPHQWR�1HFHVViULR

�� � &DUWDV�� &DGD� MRJDGRU� SUHFLVD� GH� GRLV� EDUDOKRV�� XPD� FULSWD� �FU\SW�� H� XPD� ELEOLRWHFD
� OLEUDU\���$V�FDUWDV�HP�VXD�FULSWD�UHSUHVHQWDP�RV�YDPSLURV�TXH�YRFr�HVSHUD�FRQWURODU�
HODV�WrP�LOXVWUDo}HV�RYDLV�GRV�YDPSLURV�QD�IUHQWH�H�YHUVR�HP�PiUPRUH�DODUDQMDGR��(OHV
GHYHP�VHU�WRGRV�GR�PHVPR�JUXSR�RX�GH�GRLV�JUXSRV�FRQVHFXWLYRV��YLGH�9LVmR�*HUDO�GDV
&DUWDV�GH�&ULSWD��VHo�� ������ $V�FDUWDV�HP�VXD�ELEOLRWHFD�UHSUHVHQWDP�DV�FRLVDV�TXH� RV
VHXV�VHUYRV�SRGHP�ID]HU�RX�XVDU��HODV�WrP�LOXVWUDo}HV�TXDGUDGDV�QD�IUHQWH�H�YHUVR�HP
PiUPRUH� YHUGH�� &DGD� MRJDGRU� GHYH� WHU�� SHOR� PHQRV�� ��� FDUWDV� HP� VXD� FULSWD� H�� SHOR
PHQRV�� ���FDUWDV�HP�VXD�ELEOLRWHFD‚ ��&DGD�MRJDGRU�SRGH�DGLFLRQDU�DWp� ���FDUWDV� j�VXD
ELEOLRWHFD�SRU�MRJDGRU�QD�SDUWLGD��$VVLP��QXPD�SDUWLGD�FRP�VHLV�MRJDGRUHV��FDGD�MRJDGRU
GHYHUi�WHU�QR�PtQLPR����H�QR�Pi[LPR�����FDUWDV�HP�VXD�ELEOLRWHFD��1mR�Ki�XP�OLPLWH
Pi[LPR� SDUD� R� Q~PHUR� GH� FDUWDV� TXH� R� MRJDGRU� SRGH� WHU� HP� VXD� FULSWD�� 1mR� Ki
OLPLWDomR�GH�FySLDV�GD�PHVPD�FDUWD�TXH�R�MRJDGRU�SRVVD�LQFOXLU��WDQWR�QR�EDUDOKR�TXDQWR
QD�FULSWD�

�� � &RQWDGRUHV� GH� 6DQJXH� �%ORRG� &RXQWHUV�� � &RQWDGRUHV� GH� VDQJXH� VmR� XPD� SDUWH
HVVHQFLDO�GR�MRJR��&DGD�MRJDGRU�SUHFLVDUi�GH�PDLV�RX�PHQRV����FRQWDGRUHV�����SDUD�VXD
UHVHUYD� LQLFLDO� H� PDLV� ��� SDUD� DMXGDU� D� FRPSRU� R� EDQFR� GH� VDQJXH� FRPXQLWiULR� �YLGH
%DQFR� GH� 6DQJXH� H� D� 9DQWDJHP�� VHo�� ������ 4XDQGR� YRFr� TXHLPD� XP� FRQWDGRU� GH
VDQJXH��HOH�YROWD�SDUD�R�EDQFR�GH�VDQJXH��&RQWDGRUHV�GH�VDQJXH�SRGHP�VHU�TXDLVTXHU
REMHWRV�GH�IRUPDWR�FRQYHQLHQWH��FRPR�PRHGDV��SHGULQKDV�RX�EROLQKDV�GH�YLGUR�� 'HYLGR
j� IUHT•HQWH� QHFHVVLGDGH� GH� PRYHU� FRQWDGRUHV� GH� XP� OXJDU� SDUD� RXWUR�� VmR
GHVHQFRUDMDGRV� PpWRGRV� TXH� VH� XWLOL]HP� GH� tWHQV� ~QLFRV� SDUD� PDQWHU� R� FRQWUROH� GH
Q~PHURV��FRPR�GDGRV�RX�DQRWDo}HV�

�� � $� 9DQWDJHP� � 7KH� (GJH �� � $� 9DQWDJHP� p� XP� VtPEROR� TXH� PRVWUD� TXH� VHXV� VHUYRV
FRQVHJXLUDP�REWHU�SDUD�YRFr�XPD�VXSHULRULGDGH�WHPSRUiULD�VREUH�RV�RXWURV�0DWXVDOpQV�
(OD�p�GDGD�RX�SDVVDGD�SDUD�R�MRJDGRU�TXH�FRQVHJXLU�VDQJUDU��EOHHG��FRP�VXFHVVR�RXWUR
MRJDGRU��YLGH�6DQJUDU��VHo���������H�FRQIHUH�FHUWRV�EHQHItFLRV�DR�MRJDGRU�TXH�D�FRQWUROD
�YLGH�)DVH�GH�'HVYLUDU��VHo�����H�*DQKDQGR�9RWRV��VHo�� �������� (VF ROKD�XP�REMHWR�SDUD
UHSUHVHQWDU� D� 9DQWDJHP�� 4XDOTXHU� REMHWR� SHTXHQR� H� GLIHUHQWH� VHUYLUi�� FRPR� XPD
PRHGD�RX�OXYD�

���� � 5HJUD�GH�2XUR�GD�3URSULHGDGH�GDV�&DUWDV

6XDV�FDUWDV�QXQFD�VHUmR�WUDQVIHULGDV�SHUPDQHQWHPHQWH�SDUD�RXWUR�MRJDGRU�FRPR�UHVXOWDGR
GR�MRJR��1R�ILQDO�GD�SDUWLGD��DV�FDUWDV�TXH�FRPHoDUDP�R�MRJR�FRP�YRFr�VmR�GHYROYLGDV��6H
YRFr�IRU�UHPRYLGR�GR�MRJR�DQWHV�GR�ILQDO�GD�SDUWLGD��TXDLVTXHU�FDUWDV�VXDV�TXH�HVWHMDP�VRE
R�FRQWUROH�GH�RXWURV�MRJDGRUHV�SHUPDQHFHUmR�HP�MRJR�DWp�VHUHP�TXHLPDGDV�QRUPDOPHQWH�

������������������������������������������
‚ � 1RWD�GR�WUDGXWRU��(VWD�UHJUD�YDOH�SDUD�MRJRV�LQIRUPDLV��3DUD�WRUQHLRV��D�UHJUD�DWXDO�H[LJH�ELEOLRWHFDV�FRP�QR
PtQLPR����FDUWDV�



�

���� � $�5HJUD�GH�2XUR�GDV�&DUWDV

6HPSUH�TXH�DV�FDUWDV�FRQWUDGLVVHUHP�DV�UHJUDV��DV�FDUWDV�WHUmR�SUHFHGrQFLD�

���� � 9LVmR�*HUDO�GDV�&DUWDV�GH�&ULSWD

&DGD� FDUWD� GH� FULSWD� �FDUWDV� FRP� YHUVR� DODUDQMDGR�� WHP� XP� FRQMXQWR� GH� HOHPHQWRV� TXH
GHVFUHYH�R�YDPSLUR��VHX�QRPH��D�FDSDFLGDGH�GH�VDQJXH��FOm��'LVFLSOLQDV��SRGHUHV���JUXSR�H
TXDLVTXHU� KDELOLGDGHV� HVSHFLDLV� RX� WtWXORV� SROtWLFRV� TXH� HOH� WHQKD�� (VWHV�HOHPHQWRV� HVWmR
GHVFULWRV� DEDL[R�� $OJXPDV� H[SDQV}HV� DYDQoDGDV� LQFOXHP� RXWURV� WLSRV� GH� FDUWDV� GH� FULSWD�
2V� GHWDOKHV� SDUD� HVWHV� RXWURV� WLSRV� SRGHP� VHU� HQFRQWUDGRV� QR� VLWH� GD� :KLWH�:ROI
�KWWS���ZZZ�ZKLWH�ZROI�FRP�YWHV�"OLQH &KHFNOLVWB1LJKWV2I5HFNRQLQJ��� RX� QR� $QH[R� ,,� �
5HJUDV�SDUD�,PEXtGRV‚ �

�� � 1RPH� � 2� QRPH� GR� YDPSLUR� DSDUHFH� QR� WRSR� GD� FDUWD�� 7RGR� YDPSLUR� p� ~QLFR�� HQWmR
VRPHQWH�XPD�FySLD�GH�XP�GDGR�YDPSLUR�SRGH�HVWDU�HP�MRJR�SRU�YH]��2XWUR�0DWXVDOpP
SRGH� FRQWHVWDU� R� FRQWUROH� GR� YDPSLUR� �YLGH� &DUWDV� &RQWHVWDGDV�� VHo�� ������ R� TXH
VLJQLILFD�TXH�RV�0DWXVDOpQV�HVWmR�GLVSXWDQGR�R�VHX�FRQWUROH�

�� � &DSDFLGDGH� GH� 6DQJXH� �%ORRG� &DSDFLW\�� � 2� Q~PHUR� QR� FtUFXOR� YHUPHOKR� QR� FDQWR
LQIHULRU�GLUHLWR�GD�FDUWD�p�D�FDSDFLGDGH�GR�YDPSLUR��(VWH�Q~PHUR�UHIOHWH�YiULDV�FRLVDV�DR
PHVPR�WHPSR��D�LGDGH�UHODWLYD�GR�YDPSLUR��TXDQWR�PDLRU�IRU�HVWH�Q~PHUR�PDLV�YHOKR�p
R�YDPSLUR���D�TXDQWLGDGH�GH�LQIOXrQFLD��HP�UHVHUYD��TXH�XP�0DWXVDOpP�SUHFLVD�LQYHVWLU
QHOH�SDUD� FRQWUROi�OR� H� R� Pi[LPR� GH� KDELOLGDGH� TXH� HOH� WHP� SDUD� FXUDU�IHULPHQWRV� RX
MRJDU�FDUWDV��DOJXPDV�FDUWDV�FXVWDP�VDQJXH�SDUD�MRJDU��

�� � &Om��&ODQ�� �&DGD�YDPSLUR�SHUWHQFH�D�XP�FOm��LGHQWLILFDGR�SHOR�VtPEROR�QR�WRSR�GD�EDUUD
GH�DWULEXWRV� �D� IDL[D�HP�SDGUmR� PiUPRUH� YHUGH�GR�ODGR�HVTXHUGR�GD� FDUWD��� 9HMD� QDV
SiJLQDV�GH�UHIHUrQFLD��QR�ILQDO�GHVWH�OLYUR�GH�UHJUDV��D�OLVWD�GH�VtPERORV�GH�FOmV��$OJXPDV
FDUWDV� GH� ELEOLRWHFD� UHTXHUHP� XP� PHPEUR� GH� XP� FOm� YDPStULFR� HP� SDUWLFXODU� SDUD
VHUHP�MRJDGDV��HQTXDQWR�RXWUDV�FDUWDV�GH�ELEOLRWHFD�SRGHP�DIHWDU�DSHQDV�YDPSLURV�GH
DOJXP�FOm�HP�SDUWLFXODU��2V�FOmV�VmR�DJUXSDGRV�HP�VHLWDV��YLGH�6HLWDV�9DPStULFDV��VHo�
����

�� � 'LVFLSOLQDV��'LVFLSOLQHV�� �6mR�RV�SRGHUHV�VREUHQDWXUDLV�TXH�RV�YDPSLURV�SRVVXHP��$V
GLVFLSOLQDV�SRVVXtGDV�SHOR�YDPSLUR� VmR�UHSUHVHQWDGDV�SHOR�JUXSR�GH�VtPERORV�QD� SDUWH
GH�EDL[R�GD�EDUUD�GH�DWULEXWRV��$V�'LVFLSOLQDV�GRV�YDPSLURV�GHWHUPLQDP�TXDLV�FDUWDV�GH
ELEOLRWHFD� HOHV� SRGHP� MRJDU�� 6H� XPD� FDUWD� GH� ELEOLRWHFD� UHTXHUHU� XPD�'LVFLSOLQD
�LQGLFDGD� SRU� XP� VtPEROR� GH� 'LVFLSOLQD� QD� EDUUD� GH� DWULEXWRV� GD� FDUWD� GH� ELEOLRWHFD��
DSHQDV�YDPSLURV�TXH�SRVVXHP�DTXHOD�'LVFLSOLQD�SRGHP�MRJi�OD�

2V�VtPERORV�GDV�'LVFLSOLQDV�GH�XP�YDPSLUR�YrP�VHPSUH�QR�IRUPDWR�GH�XP�TXDGUDGR
RX�GH�XP�GLDPDQWH �ORVDQJR��� 2� IRUPDWR� TXDGUDGR� LQGLFD� TXH� R� YDPSLUR� WHP� XP
QtYHO�GDTXHOD�'LVFLSOLQD��R�QtYHO�EiVLFR��HOH�SRGH�XVDU�VRPHQWH�R�HIHLWR�EiVLFR��HP�WH[WR
QRUPDO�� GHVFULWR� QD� FDUWD� TXH� UHTXHU� DTXHOD� 'LVFLSOLQD�� 8P� VtPEROR� GH� 'LVFLSOLQD� HP
IRUPDWR� GH� GLDPDQWH� VLJQLILFD� TXH� R� YDPSLUR� WHP� XP� QtYHO� DGLFLRQDO� GD� 'LVFLSOLQD�� R
QtYHO�VXSHULRU��H�HQWmR�SRGH�RSWDU�SRU�XVDU�WDQWR�R�HIHLWR�EiVLFR��HP�WH[WR�QRUPDO��FRPR
R� HIHLWR� VXSHULRU� �WH[WR� HP� QHJULWR�� GHVFULWRV� QD� FDUWD� �PDV� QmR� RV� GRLV� DR� PHVPR
WHPSR��

$OJXPDV� FDUWDV� GH� ELEOLRWHFD� WrP� YiULRV� VtPERORV� GH� 'LVFLSOLQD� QD� EDUUD� GH� DWULEXWRV�
$OJXQV� HIHLWRV� GHVFULWRV� QHVWDV� FDUWDV� SRGHP� UHTXHUHU� XPD� GDV� 'LVFLSOLQDV�OLVWDGDV�
HQTXDQWR�RXWURV�HIHLWRV�SRGHP�UHTXHUHU�RXWUD� 'LVFLSOLQD�OLVWDGD��H�DLQGD�DOJXQV�HIHLWRV
UHTXHUHP� TXH� R� YDPSLUR� SRVVXD� GLYHUVDV� 'LVFLSOLQDV�� &DGD� HIHLWR� PRVWUD� R� tFRQH� GD
'LVFLSOLQD�TXH�UHTXHU�

������������������������������������������
‚ �1RWD�GR�7UDGXWRU��(VWH�DQH[R�QmR�FRQVWD�GR�OLYUR�GH�UHJUDV�RILFLDO�HP�LQJOrV��)RL�FRPSRVWR�H[FOXVLYDPHQWH�SDUD
HVWD�YHUVmR�HP�SRUWXJXrV�EUDVLOHLUR��$V�UHJUDV��HQWUHWDQWR��VmR�RILFLDLV�H�DWXDOL]DGDV�



�

�� � *UXSR� � &DGD� YDPSLUR� SHUWHQFH� D� XP� JUXSR� HVSHFtILFR�� LGHQWLILFDGR� SRU� XP� Q~PHUR
DFLPD�GR�FDQWR�VXSHULRU�HVTXHUGR�GD�FDL[D�GH�WH[WR��$�FULSWD�GH�FDGD�MRJDGRU�GHYH�VHU
FRQVWUXtGD� XVDQGR� RV� YDPSLURV� GH� XP� ~QLFR� JUXSR� RX� GH� GRLV� JUXSRV� FRQVHFXWLYRV�
(QWUHWDQWR�� LVWR� QmR� LPSHGH� XP� 0DWXVDOpP� GH� URXEDU� YDPSLURV� GH� RXWURV� JUXSRV
GXUDQWH�D�SDUWLGD��&DUWDV�GH�DOJXPDV�H[SDQV}HV�DQWLJDV�QmR�WrP�HVWD�GHVLJQDomR��3DUD
DTXHODV� FDUWDV�� DV� TXH� WLYHUHP� XP� VtPEROR� GH� H[SDQVmR� �XP� tFRQH� QR� FDQWR� VXSHULRU
GLUHLWR� GD� FDUWD�� VmR� WUDWDGRV� FRPR� SHUWHQFHQWHV� DR�*UXSR� � �� RV� RXWURV� VmR� WUDWDGRV
FRPR�SHUWHQFHQWHV�DR�*UXSR�� �

�� � $YDQoDGR��$GYDQFHG�� �8PD�FDUWD�DYDQoDGD�p�XP�WLSR�GH�FDUWD�GH�YDPSLUR�SDUD�VXD
FULSWD�� (OD�VH�SDUHFH�H[DWDPHQWH�FRPR�XPD�FDUWD�GH�FULSWD�FRPXP��H[FHWR�SHOR
IDWR�GH�WHU�XP�VtPEROR�GH�$YDQoDGD�DEDL[R�GR�VtPEROR�GR�FOm�

$�FDUWD�$YDQoDGD�p�XP�YDPSLUR�HP�WRGRV�RV�VHXV�DVSHFWRV��GH� IRUPD�TXH�SRGH
VHU� LQIOXHQFLDGR� QRUPDOPHQWH�� $OpP� GLVWR�� VH� YRFr� Mi� FRQWUROD� R� YDPSLUR
$YDQoDGR�RX�VHX�YDPSLUR�
EiVLFR
�DVVRFLDGR�H�D�RXWUD�YHUVmR�HVWi�QD�VXD�UHJLmR
LQFRQWURODGD�� YRFr� SRGH� JDVWDU� �� WUDQVIHUrQFLDV� H� XP� SRQWR� GH� UHVHUYD�SDUD� PRYHU� D
FDUWD� GH� YDPSLUR� GD� VXD� UHJLmR� LQFRQWURODGD� SDUD� D� FDUWD� GR� YDPSLUR� FRQWURODGR
�FRORTXH�D�FDUWD�$YDQoDGD�VREUH�D�FDUWD�EDVH���$V�GXDV�FDUWDV�HIHWLYDPHQWH�VH�IXQGHP
� PHUJH��SDUD�IRUPDU�XP�~QLFR�YDPSLUR�

$V� SDUWLFXODULGDGHV� GHVWD� IXVmR� VmR� DV� VHJXLQWHV�� RV� FRQWDGRUHV� H� FDUWDV� TXH�Mi
HVWLYHUHP�QR�YDPSLUR�SHUPDQHFHP�QHOH��D�FDUWD�$YDQoDGD�H�D�EDVH�VmR�WUDWDGDV�FRPR
XP�~QLFR�YDPSLUR��PHVPR�VH�IRUHP�PDQGDGDV�SDUD�D�UHJLmR�LQFRQWURODGD�QRYDPHQWH�GH
DOJXPD� IRUPD�� DWp� R� YDPSLUR� VHU� TXHLPDGR�� 4XDLVTXHU� HIHLWRV� HP� MRJR� TXH� WHQKDP
FRPR�DOYR�R�YDPSLUR�HP�TXHVWmR��DJRUD�WrP�FRPR�DOYR�R�YDPSLUR�IXQGLGR��PHUJHG��

(QTXDQGR� IXQGLGR�� R� WH[WR� GD� FDUWD� EDVH� DLQGD� VH� DSOLFD�� PDV� R� UHVWR�GD� FDUWD� p
LJQRUDGR��FDSDFLGDGH��'LVFLSOLQDV��HWF����$�FDUWD�$YDQoDGD�VH�DSOLFD�WRWDOPHQWH�
6H� D� FDUWD� $YDQoDGD� FRQIOLWD� FRP� D� FDUWD� EDVH� �SRU� WHU� VHLWD� GLIHUHQWH�� SRU
H[HPSOR���D�FDUWD�$YDQoDGD�WHP�SUHFHGrQFLD��$OJXPDV�FDUWDV�IXQGLGDV�WrP�XP
HIHLWR� DGLFLRQDO�� TXH� Vy� VH� DSOLFD� VH� D� FDUWD� WLYHU� VLGR� IXQGLGD� FRP� VXD� FDUWD
EDVH��7DLV�HIHLWRV�VmR�LGHQWLILFDGRV�QR�WH[WR�GD�FDUWD�SHOR�tFRQH�GH��IXVmR��

2�YDPSLUR�$YDQoDGR��IXQGLGR�RX�QmR��FRQWHVWDUi�FRP�RXWUDV�FySLDV�GR�PHVPR�YDPSLUR
�$YDQoDGR�RX�QmR��HP�MRJR��QRUPDOPHQWH�

���� � 9LVmR�*HUDO�GDV�&DUWDV�GH�%LEOLRWHFD

����� � *HUDO

�� � -RJDQGR�&DUWDV��+i�WUrV�WLSRV�SULQFLSDLV�GH�FDUWDV�GH�ELEOLRWHFD��FDUWDV�PHVWUH��FDUWDV
VHUYR�H�FDUWDV�GH�HYHQWRV��&DUWDV�PHVWUH�VmR�MRJDGDV�SHOR�0DWXVDOpP��FDUWDV�VHUYR�VmR
MRJDGDV� SHORV� VHUYRV� �YDPSLURV� H� DOLDGRV�� TXH� RV� 0DWXVDOpQV� FRQWURODP�� FDUWDV� GH
HYHQWRV�VmR�FRORFDGDV�HP�MRJR�GXUDQWH�D�IDVH�GH�GHVFDUWH�SDUD�UHSUHVHQWDU�HYHQWRV�TXH
DIHWDP�R�0XQGR�GDV�7UHYDV�FRPR�XP�WRGR��YLGH�VHo�� ����&DUWDV�PHVWUH�QmR�WrP�tFRQH
QR�WRSR�GD�EDUUD�GH�DWULEXWRV��HQTXDQWR�DV�RXWUDV�FDUWDV�WHP�XP�tFRQH�TXH�LQGLFD�VHX
WLSR�GH�FDUWD��8PD�FDUWD�p�MRJDGD�FRORFDQGR�D�FRP�D�IDFH�SDUD�FLPD�QD�iUHD�GH�MRJR�RX
PRVWUDQGR�D� DRV� RXWURV� MRJDGRUHV� H� FRORFDQGR�D� FRP� D� IDFH� SDUD� FLPD� QD� SLOKD� GH
FLQ]DV��2�MRJDGRU�GHYH�GHFODUDU�FRPSOHWDPHQWH�R�HIHLWR�GD�FDUWD�TXDQGR�D�MRJD�

�� � &RPSUDQGR�&DUWDV��6HPSUH�TXH�YRFr�MRJD�XPD�FDUWD�GH�ELEOLRWHFD�GH�VXD�PmR��YRFr
GHYH�LPHGLDWDPHQWH�FRPSUDU�RXWUD�GH�VXD�ELEOLRWHFD�SDUD�UHS{�OD��D�PHQRV�TXH�R�WH[WR
GD� FDUWD� GLJD� R� FRQWUiULR�� p� FODUR��� 6H� VXD� ELEOLRWHFD� VH� HVYD]LDU�� HQWmR� YRFr� QmR
FRPSUDUi�RXWUD�FDUWD�SDUD�UHSRU�VXD�PmR��PDV�FRQWLQXDUi�MRJDQGR��2�Q~PHUR�GH�FDUWDV
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HP�VXD�PmR�GHYHUi�VHPSUH�FRLQFLGLU�FRP�R�WDPDQKR�GH�VXD�PmR‚ ��PHQRV�R�Q~PHUR�GH
FDUWDV�TXH�YRFr�QmR�SRGH�UHSRU�LPHGLDWDPHQWH���6HPSUH�TXH�QmR�FRLQFLGLU��TXDQGR�XP
HIHLWR� PXGDU� R� WDPDQKR� GH� VXD� PmR�� DGLFLRQDU� RX� UHPRYHU� FDUWDV� GH� VXD� PmR�� SRU
H[HPSOR���LPHGLDWDPHQH�GHVFDUWH�RX�UHFRPSUH�DWp�DWLQJLU�R�WDPDQKR�GH�VXD�PmR�

�� � 5HTXHULPHQWRV� SDUD� -RJDU� &DUWDV�� 7RGDV� DV� FDUWDV� GH� ELEOLRWHFD� WrP� VtPERORV� HP
VXD�EDUUD�GH�DWULEXWRV��D�IDL[D�FRP�D�FRU�YHUGH�HP�SDGUmR�PiUPRUH�GR�ODGR�HVTXHUGR�
TXH�UHSUHVHQWDP�R�WLSR�GD�FDUWD��H[FHWR�SDUD�FDUWDV�PHVWUH���R�FOm�RX�'LVFLSOLQD��VH�IRU
R�FDVR��UHTXHULGRV�SDUD�MRJDU�D�FDUWD�H�R�FXVWR��VH�KRXYHU��SDUD�MRJDU�D�FDUWD��$SHQDV
XP� VHUYR� TXH� DWHQGD� WRGRV� RV� UHTXHULPHQWRV� OLVWDGRV� QD� FDUWD� VHUYR� SRGH� MRJi�OD� H
DSHQDV� XP� 0DWXVDOpP� TXH� FRQWUROH� XP� VHUYR� DWLYR�� TXH� DWHQGD� RV� UHTXHULPHQWRV� GD
FDUWD�PHVWUH��SRGH�MRJi�OD�

$OJXPDV� FDUWDV� TXH� WrP� UHTXHULPHQWRV�� WrP� WDPEpP� XP� tFRQH� GH�RSomR� GH
TXHLPD �� EXUQ�RSWLRQ���(VWH�tFRQH�VLJQLILFD�TXH�R�0DWXVDOpP�TXH�QmR�FRQWUROD�XP
VHUYR�TXH�DWHQGD�RV�UHTXHULPHQWRV�GD�FDUWD�SRGH�GHVFDUWi�OD�GXUDQWH�D�IDVH�GH
GHVYLUDU� GH� TXDOTXHU� 0DWXVDOpP�� 2V� 0DWXVDOpQV� Vy� SRGHP� GHVFDUWDU� XPD�FDUWD
GHVWH�PRGR�SRU�IDVH�GH�GHVYLUDU�

8PD�JRWD�GH�VDQJXH�FRP�XP�Q~PHUR�GR�ODGR�HVTXHUGR�GD�FDUWD�GH�ELEOLRWHFD��QR�PHLR
RX�QR�FDQWR�LQIHULRU��LQGLFD�D�TXDQWLGDGH�GH�VDQJXH�RX�UHVHUYD�TXH�GHYH�VHU�TXHLPDGD
SDUD� MRJDU� D� FDUWD�� 8P� Q~PHUR� QXPD� JRWD� YHUPHOKD� VLJQLILFD� FXVWR� HP� VDQJXH� �D
TXDQWLGDGH� GH� VDQJXH� TXH� R� YDPSLUR� WHP� TXH� TXHLPDU��� 8P� Q~PHUR� QXP� GLDPDQWH
�ORVDQJR�� EUDQFR� FRP� XPD� FDYHLUD� UHSUHVHQWD� FXVWR� HP� UHVHUYD� �D� TXDQWLGDGH� GH
UHVHUYD�TXH�R�0DWXVDOpP�GHYH�TXHLPDU�Á�

�� � $OYRV��7DUJHW�� �6H�XPD�FDUWD�IRU�MRJDGD�HP�RXWUD�FDUWD��RX�VHOHFLRQDU�RX�HVFROKHU�RX
GH� DOJXPD� IRUPD� WLYHU� RXWUD� FDUWD� FRPR� DOYR�� R� DOYR� SUHFLVD� HVWDU� HP� MRJR� �RX� VHMD�
FRQWURODGR��� 9DPSLURV� QD� UHJLmR� GH� WRUSRU� VmR� HOHJtYHLV� FRPR� DOYR� SRU� SDGUmR�� PDV
YDPSLURV�QD�UHJLmR�LQFRQWURODGD�H�FDUWDV�FRQWHVWDGDV�QmR�VmR�

�� � 6HT•HQFLDPHQWR�� 6H� GRLV� RX� PDLV� MRJDGRUHV� TXLVHUHP� MRJDU� XPD� FDUWD� RX� HIHLWR�� R
0DWXVDOpP� DJHQWH� MRJD� SULPHLUR�� (P� FDGD� HVWiJLR�� R� MRJDGRU� DJHQWH� VHPSUH� WHP� D
RSRUWXQLGDGH�GH�MRJDU�D�SUy[LPD�FDUWD�RX�HIHLWR��$SyV�MRJDU�XP�HIHLWR��HOH�SRGH�MRJDU
RXWUR�H�PDLV�RXWUR��HQTXDQWR�TXLVHU��4XDQGR�HOH�WLYHU�WHUPLQDGR��D�RSRUWXQLGDGH�SDVVD
SDUD�R�0DWXVDOpP�GHIHQVRU��QR�FDVR�GH�Do}HV�GLUHWDV�RX�FRPEDWH��H�HQWmR�SDUD�R�UHVWR
GRV�0DWXVDOpQV�VHQWDGRV�HP�VHQWLGR�KRUiULR�D�SDUWLU�GR�0DWXVDOpP�DJHQWH��1RWH�TXH�VH
TXDOTXHU� 0DWXVDOpP� XVDU� XPD� FDUWD� RX� HIHLWR�� R� 0DWXVDOpP� DJHQWH� JDQKD� QRYDPHQWH
XPD�RSRUWXQLGDGH�SDUD�MRJDU�R�SUy[LPR�HIHLWR�

�� � (IHLWRV� 'UDIW�� $OJXPDV� FDUWDV� WHP� XPD� YHUVmR� HVSHFLDO� TXH� Vy� DSDUHFH� HP� ERRVWHUV
TXH�WHP�XPD�IRUPD�DGLFLRQDO�GH�XVDU��D�FDUWD��HP�XPD�FDL[D�FLQ]D�LGHQWLILFDGD�FRP�R
WHUPR��'5$)7���(VWH�HIHLWR�Vy�SRGH�VHU�XVDGR�HP�WRUQHLRV�GR�WLSR�GUDIW�RX�GHFN�VHODGR�
4XDLVTXHU�WH[WRV�HP�QHJULWR��FRPR� �DomR�D� ���GH� IXUWLYLGDGH�� ����VWHDOWK�DFWLRQ���QR
WRSR� GR� WH[WR� UHJXODU� GD� FDUWD� VH� DSOLFD� D� WRGRV� RV� HIHLWRV�� LQFOXVLYH� R� HIHLWR� GUDIW�� 2
FXVWR�GD�FDUWD�WDPEpP�VH�DSOLFD�QRUPDOPHQWH�QR�HIHLWR�GUDIW��5HTXHULPHQWRV�GH�&Om�RX
'LVFLSOLQD� VmR� GDGRV� QD� VHomR� GH� HIHLWR� GUDIW� �H� VmR� LQGHSHQGHQWHV� GH� TXDLVTXHU
UHTXHULPHQWRV�GH�&Om�RX�'LVFLSOLQD�GRV�HIHLWRV�QRUPDLV��

����� � &DUWDV�0HVWUH��0DVWHU�&DUGV�

&DUWDV�PHVWUH�VmR�FDUWDV�TXH�YRFr�MRJD�HP�VXD�IXQomR�FRPR�0DWXVDOpP��+i�GRLV�WLSRV�GH
FDUWDV�PHVWUH��IRUD�GR�WXUQR�H�FDUWDV�PHVWUH�UHJXODUHV��$OJXQV�WLSRV�GH�FDUWDV�PHVWUH�VmR�
/RFDLV� H� 'LVFLSOLQDV� �Ki� RXWUDV� FDUWDV� PHVWUH� UHJXODUHV� TXH� QmR� WrP� XP�WLSR� HVSHFtILFR��

������������������������������������������
‚ � 1RWD�GR�WUDGXWRU��2�WDPDQKR�GH�VXD�PmR�p�R�Q~PHUR�GH�FDUWDV�TXH�YRFr�SRGH�VHJXUDU�SRU�YH]��QRUPDOPHQWH
VHWH�
Á� 1RWD�GR�WUDGXWRU��(P�DOJXPDV�H[SDQV}HV�DQWLJDV��R�FXVWR�HP�VDQJXH�HUD�FRORFDGR�HP�XPD�JRWD�EUDQFD��QR
PHLR�GD�FDUWD��H�R�FXVWR�HP�UHVHUYD�QXPD�JRWD�SUHWD��QR�FDQWR�LQIHULRU�HVTXHUGR�
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&DUWDV� PHVWUH� UHJXODUHV� VmR� MRJDGDV� GXUDQWH� VXD� IDVH� PHVWUH�� 9RFr� QRUPDOPHQWH� SRGH
MRJDU� DSHQDV� XPD� FDUWD� PHVWUH� UHJXODU� GXUDQWH� VXD� IDVH� PHVWUH�� &DUWDV� PHVWUH� IRUD�GR�
WXUQR� SRGHP� VHU� MRJDGDV� GXUDQWH� RV� WXUQRV� GRV� RXWURV� MRJDGRUHV��$R� MRJDU� XPD� FDUWD
PHVWUH� IRUD�GR�WXUQR�� YRFr� HVWi� HIHWLYDPHQWH� �WRPDQGR� HPSUHVWDGD��VXD� SUy[LPD� IDVH
PHVWUH���LVWR�p��MRJDQGR�D�FDUWD�DJRUD�DR�LQYpV�GH�HVSHUDU�DWp�VXD�SUy[LPD�IDVH�PHVWUH�

8PD� FDUWD� PHVWUH� HP� MRJR� p�� QRUPDOPHQWH�� FRQWURODGD� SHOR� 0DWXVDOpP� TXH� D� MRJRX�
PHVPR�VH�IRU�MRJDGD�HP�XPD�FDUWD�FRQWURODGD�SRU�RXWUR�0DWXVDOpP‚ �

2V�WLSRV�JHUDLV�GH�FDUWDV�PHVWUH�VmR�RV�VHJXLQWHV�

�� � /RFDLV�� /RFDWLRQ�� �8PD�FDUWD�GH�/RFDO�UHSUHVHQWD�XP�OXJDU��XP�HGLItFLR��XPD�FLGDGH�
RX� XP� SRQWR� GH� HQFRQWUR�� SRU� H[HPSOR�� TXH� XP� 0DWXVDOpP� RX� XP�GH� VHXV� VHUYRV
FRQWUROD��8PD�FDUWD�GH�/RFDO�ILFD�HP�MRJR�H�SRGH�VHU�XVDGD�UHSHWLGDPHQWH��LQFOXVLYH�QR
WXUQR�HP�TXH�p�MRJDGD��$OJXPDV�FDUWDV�GH�ELEOLRWHFD��FRPR�$UVRQ��SRGHP�TXHLPi�ODV�

�� � 'LVFLSOLQDV� �'LVFLSOLQHV�� � 8PD� FDUWD� GH� 'LVFLSOLQD� p� MRJDGD� QXP� YDPSLUR� FRQWURODGR
�PHVPR� VH� IRU� FRQWURODGR� SRU� RXWUR� 0DWXVDOpP�� SDUD� GDU� D� HOH� XP� QtYHO� DGLFLRQDO� GH
XPD� 'LVFLSOLQD�� TXH� SRGH� VHU� GDQGR� R� QtYHO� EiVLFR� GH� XPD� QRYD� 'LVFLSOLQD� RX
DGLFLRQDQGR� XP� QtYHO� D� XPD� TXH� HOH� Mi� SRVVXD� �DXPHQWDQGR� R� QtYHO�GD� 'LVFLSOLQD� GH
EiVLFR� SDUD� VXSHULRU��� 2� YDPSLUR� WDPEpP� JDQKD� XP� DXPHQWR� HP� VXD�FDSDFLGDGH� GH
VDQJXH� �R� ����� QR� FtUFXOR� YHUPHOKR� QR� FDQWR� LQIHULRU� GLUHLWR� GD�FDUWD� LQGLFD� LVWR�
MXQWDPHQWH�FRP�D�'LVFLSOLQD��PDV�HOH�QmR�JDQKD�DXWRPDWLFDPHQWH�XP�SRQWR�GH�VDQJXH
SDUD�SUHHQFKHU�D�QRYD�FDSDFLGDGH�

�� � 7URIpX�� 7URSK\ �� �8P�WURIpX�SRGH�VHU�SRVWR�HP�MRJR�XVDQGR�XPD�DomR�GH�IDVH�PDVWHU
�RX�SRGH�VHU�REWLGR�FRPR�LQGLFDGR�HP��/LVWD�9HUPHOKD��QD�VHomR������(OH�QmR�WHP�HIHLWR
DOJXP�DWp�VHU�PRYLGR�SDUD�XP�YDPSLUR��4XDQGR�TXDOTXHU�YDPSLUR�TXHLPD�XP�VHUYR�GD
/LVWD� 9HUPHOKD� HP� FRPEDWH� RX� FRP� XPD� DomR� GLUHFLRQDGD� �LQFOXLQGR� GLDEOHULH��� R
FRQWURODGRU� GR� WURIpX� SRGH� HVFROKHU� PRYHU� R� WURIpX� SDUD� DTXHOH� YDPSLUR�� 4XDOTXHU
Q~PHUR�GH�WURIpXV�HP�MRJR�SRGH�VHU�PRYLGR�SDUD�R�YDPSLUR�GHVWD�IRUPD��HP�DGLomR�DR
WURIpX�TXH�R�FRQWURODGRU�GR�YDPSLUR�SRGH�EXVFDU�GH�VXD�ELEOLRWHFD��SLOKD�GH�FLQ]DV�RX
PmR���8PD�YH]�FRORFDGR�HP�XP�YDPSLUR��R�WURIpX�QmR�SRGH�PDLV�VHU�PRYLGR�

�� � )RUD�GH�WXUQR� �2XW�RI�7XUQ ��� 9RFr� SRGH� MRJDU� XPD� FDUWD� PHVWUH� IRUD�GH�WXUQR
VHPSUH�TXH�DSURSULDGR�GXUDQWH�RV�WXUQRV�GRV�RXWURV�0DWXVDOpQV��)D]HU�LVWR�FRQWD�FRQWUD
VXD�SUy[LPD�IDVH�PHVWUH��YLGH�)DVH�0HVWUH��VHo������9RFr�QmR�SRGH�MRJDU�XPD�VHJXQGD
FDUWD�IRUD�GH�WXUQR�FRQWUD�D�PHVPD�IDVH�PHVWUH���SRUTXH�YRFr�WHUi�TXH�HVSHUDU�SDJDU�R
GpELWR� GD� SULPHLUD�� 9RFr� QmR� SRGH� MRJDU� XPD� FDUWD� PHVWUH� IRUD�GH�WXUQR� GXUDQWH� VHX
SUySULR�WXUQR�

�� � 7ULYLDO��7ULIOH��� $OJXPDV�FDUWDV�PHVWUH�VmR�LGHQWLILFDGDV�FRPR�WULYLDLV��WULIOHV���4XDQGR
XP�0DWXVDOpP�MRJD�XPD�FDUWD�PHVWUH�WULYLDO��H�HVWD�QmR�IRU�FDQFHODGD���HOH�JDQKD�XPD
DomR� GH� IDVH� PHVWUH� DGLFLRQDO�� 6H� D� IRU� FDUWD� WULYLDO� H� IRUD�GH�WXUQR�� R� 0DWXVDOpP
JDQKDUi�XPD�DomR�GH�IDVH�PHVWUH�QD�VXD�SUy[LPD�IDVH�PHVWUH��8P�0DWXVDOpP�Vy�SRGH
JDQKDU�XPD�DomR�GH�IDVH�PHVWUH�SRU�FDUWDV�WULYLDLV�HP�FDGD�IDVH�PHVWUH��RXWUDV�FDUWDV
WULYLDLV�MRJDGDV�IXQFLRQDP�FRPR�FDUWDV�PHVWUH�FRPXQV�

����� � &DUWDV�6HUYR��0LQLRQ�&DUGV�

&DUWDV�VHUYR�VmR�FDUWDV�TXH�VHXV�YDPSLURV�H�DOLDGRV��FROHWLYDPHQWH�FKDPDGRV�GH��VHUYRV��
MRJDP��$�PHQRV�TXH�D�FDUWD�GLJD�GLIHUHQWH��FDUWDV�VHUYR�VmR�TXHLPDGDV�GHSRLV�TXH�R�VHUYR
D�MRJD�

������������������������������������������
‚ � 1RWD�GR�WUDGXWRU��2�GHVFULWR�QHVWH�SDUiJUDIR�p�EDVWDQWH�UHOHYDQWH�QR�GHFRUUHU�GR�MRJR��HPERUD�QmR�SDUHoD��D
SULQFtSLR�
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3RU� GHIDXOW�� XPD� FDUWD� VHUYR� HP� MRJR� p� FRQWURODGD� SHOR� FRQWURODGRU� GR� VHUYR� HP� TXH� HOD
HVWi�� 6H� XPD� FDUWD� VHUYR� IRU� VLPSOHVPHQWH� FRORFDGD� HP� MRJR� H� QmR� HP� RXWUD� FDUWD
FRQWURODGD��HQWmR�HOD�p��SRU�GHIDXOW��FRQWURODGD�SHOR�0DWXVDOpP�TXH�D�MRJRX�

(P�PXLWRV�FDVRV��XPD�FDUWD�VHUYR�WHUi�XP�VtPEROR�GH� 'LVFLSOLQD��XP�VtPEROR�GH�FOm�H�RX
XP�FXVWR�HP�VDQJXH��QHVWHV�FDVRV��D�FDUWD�Vy�SRGH�VHU�MRJDGD�SRU�YDPSLURV�TXH�VDWLVIDoDP
HVWHV�UHTXHULPHQWRV�

$OJXQV�DOLDGRV�WrP�D�KDELOLGDGH�GH�MRJDU�FDUWDV��FRPR�XP�YDPSLUR���1HVWHV�FDVRV��R�DOLDGR
p�WUDGDGR�FRPR�YDPSLUR�SDUD�WRGRV�RV�HIHLWRV�JHUDGRV�SRU�MRJDU�D�FDUWD��$�YLGD�GR�DOLDGR
UHSUHVHQWD�VHX�VDQJXH� �SDUD�SDJDU�FXVWRV��SRU�H[HPSOR���4XDOTXHU�VDQJXH�TXH�HOH�JDQKH
RX� SHUFD� FRPR� YDPSLUR� VHUi� UHIOHWLGR� HP� JDQKR� RX� SHUGD� GH� YLGD� SDUD� R� DOLDGR�� 3DUD
SURSyVLWRV�GD�FDUWD��R�DOLDGR�WHP�FDSDFLGDGH�GH� ��SRU�GHIDXOW� �SDUD�FULWpULR�GH�FDUWDV�TXH
UHTXHLUDP�XP�YDPSLUR�PDLV�YHOKR�RX�XP�YDPSLUR�GH�GDGD�FDSDFLGDGH���2�DOLDGR�p�WUDWDGR
FRPR�YDPSLUR�DSHQDV�TXDQGR�HVWLYHU�MRJDQGR�D�FDUWD�H��SDUD�FDUWDV�FRPR�Do}HV�H�JROSHV
TXH�QmR�VmR�UHVROYLGRV�LPHGLDWDPHQWH��SHOD�UHVROXomR�GR�HIHLWR��(P�SDUWLFXODU��R�DOLDGR�QmR
p� WUDWDGR� FRPR� YDPSLUR� SDUD� HIHLWRV� GD� FDUWD� XPD� YH]� TXH� HOD� HVWHMD� HP� MRJR� RX� SDUD
HIHLWRV� SHUVLVWHQWHV� JHUDGRV� SHOD� FDUWD�� 6H� R� DOLDGR� JDQKDU� YLGD� HP�H[FHVVR� j� VXD
FDSDFLGDGH��HOD�QmR�p�UHPRYLGD�H��VH�R�HIHLWR�LQIOLJLU�GDQR�DJUDYDGR�QR�DOLDGR��HOH�TXHLPDUi
YLGD�QRUPDOPHQWH��(QWUHWDQWR��VH�R�HIHLWR�HQYLDU�R�DOLDGR�SDUD�WRUSRU��HOH�HQWmR�GHYHUi�VHU
TXHLPDGR�

2V�WLSRV�JHUDLV�GH�FDUWDV�VHUYR�VmR�RV�VHJXLQWHV�

7DEHOD����7LSRV�GH�&DUWDV�6HUYR

���&DUWDV�GH� DomR� �$FWLRQ� &DUGV�� � 8P�VHUYR�SRGH�MRJDU�XPD�FDUWD�GH� DomR�SDUD
ID]HU�XPD�DomR�GLIHUHQWH�GDV�Do}HV�SDGUmR��Do}HV�SDGUmR�VmR�DV�TXH�QmR�UHTXHUHP
FDUWDV��FRPR��FDoDU���SRU�H[HPSOR���$SHQDV�XPD�FDUWD�GH�DomR�SRGH�VHU�MRJDGD�SRU
DomR��FDUWDV�GH�DomR�QmR�SRGHP�VHU�XVDGDV�SDUD�PRGLILFDU�RXWUDV�Do}HV�

��� 0RGLILFDGRUHV� GH� DomR� � $FWLRQ� 0RGLILHU�� � 2� VHUYR� DJHQWH� SRGH� XVDU� HVWDV
FDUWDV� SDUD� PRGLILFDU� VXD� DomR�� 3RU� H[HPSOR�� DOJXQV� PRGLILFDGRUHV� GH� DomR
DXPHQWDP� D� IXUWLYLGDGH� GR� VHUYR� DJHQWH�� D� VDQJULD�� RX� GmR� D� HOH� PDLV� YRWRV�� 8P
VHUYR� QmR� SRGH� XVDU� R� PHVPR� PRGLILFDGRU� GH� DomR� PDLV� GH� XPD� YH]� GXUDQWH� FDGD
DomR�
��� &DUWDV� GH� DOLDGR� �DOO\��� HTXLSDPHQWR� � HTXLSPHQW�� H� ODFDLRV� �UHWDLQHUV��
(VWDV�FDUWDV�GH�DomR�UHSUHVHQWDP�FRLVDV�TXH�XP�VHUYR�SRGH�WUD]HU�DR�MRJR�DR�WRPDU
D� DomR�� &DGD� FDUWD� UHTXHU� XPD� DomR�� 8P� VHUYR� QmR� SRGH� WUD]HU� GXDV� FDUWDV� GH
HTXLSDPHQWR� QXPD� DomR� Vy�� SRU� H[HPSOR�� &DUWDV� GH� HTXLSDPHQWR� H� ODFDLRV� VmR
FRORFDGDV�QR�VHUYR�TXH�DV�MRJD��VHUYR�DJHQWH���HQTXDQWR�DOLDGRV�VmR�FRORFDGRV�HP
MRJR� H� SHUPDQHFHP� LQGHSHQGHQWHV� GR� VHUYR� DJHQWH�� (TXLSDPHQWRV� H� ODFDLRV� VmR
TXHLPDGRV�TXDQGR�R�VHUYR�HP�TXH�IRUDP�MRJDGRV�p�TXHLPDGR�

��� &DUWDV� 3ROtWLFDV� �3ROLWLFDO� &DUGV�� � &DUWDV� SROtWLFDV� SRGHP� VHU� MRJDGDV� SDUD
FKDPDU�XP�UHIHUHQGXP�DWUDYpV�GH�XPD�DomR��RX�SRGHP�VHU�TXHLPDGDV�SDUD�GXUDQWH
XP�UHIHUHQGXP�SDUD�JDQKDU�XP�YRWR�

��� &DUWDV� GH� &RPEDWH� �&RPEDW� &DUGV�� � (VWDV� FDUWDV� VmR� MRJDGDV� SHORV� VHUYRV
TXDQGR�HVWmR�HP�FRPEDWH��YLGH�&RPEDWH��VHo�������
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��� &DUWDV� GH� 5HDomR� � 5HDFWLRQ� &DUGV�� � 6HUYRV� DWLYRV� GHVYLUDGRV� SRGHP� MRJDU
FDUWDV� GH� UHDomR� HP� UHVSRVWD� D� Do}HV� WRPDGDV� SRU� VHUYRV� GH� RXWUR� 0DWXVDOpP
�VHUYRV�QmR�SRGHP�UHDJLU�D�Do}HV�WRPDGDV�SRU�RXWURV�VHUYRV�GR�PHVPR�0DWXVDOpP��
8P�VHUYR�QmR�SRGH�XVDU�D�PHVPD�FDUWD�GH�UHDomR�PDLV�GH�XPD�YH]�SRU�DomR��8VDU
FDUWDV�GH�UHDomR�QmR�YLUD�R�VHUYR�TXH�D�XVD�

��� &DUWDV� GH� 5HIOH[mR� � 5HIOH[� &DUGV�� � 2V� VHUYRV� SRGHP� XVDU� FDUWDV� GH� UHIOH[mR
SDUD� FDQFHODU� WLSRV� HVSHFtILFRV� GH� FDUWDV� MRJDGDV� FRQWUD� HOHV� QD� KRUD� HP�TXH� VmR
MRJDGDV�

����� � &DUWDV�GH�(YHQWR��(YHQW�&DUGV�

&DUWDV�GH�(YHQWR�VmR�MRJDGDV�SDUD�UHSUHVHQWDU�HYHQWRV�TXH�DIHWDP�R�0XQGR�GDV�7UHYDV
FRPR�XP�WRGR��8PD�YH]�SRU� IDVH�GH�GHVFDUWH�� R�0DWXVDOpP�SRGH� XVDU� D� VXD� DomR� GH
IDVH�GH�GHVFDUWH�SDUD� FRORFDU�XPD� FDUWD� GH� HYHQWR� HP� MRJR�� &DGD� HYHQWR� Vy� SRGH� VHU
MRJDGR�XPD� YH]�SRU�SDUWLGD��&DUWDV�GH� HYHQWR� VmR� FRQWURODGDV� SHOR� 0DWXVDOpP� TXH� D
MRJRX��SRU�GHIDXOW�

�� � &RPHoDQGR

���� � 6HT•rQFLD�GH�MRJR

$V� SRVLo}HV� QD� PHVD� SRGHP� VHU� GHWHUPLQDGDV� SRU� TXDOTXHU� PpWRGR� TXH� RV� MRJDGRUHV
SUHILUDP��2�MRJDGRU�j�VXD�HVTXHUGD�p�VXD�SUHVD��SUH\ � ��(OH�p�TXHP�YRFr�HVSHUD�FRQVHJXLU
WLUDU�GR�MRJR��2�MRJDGRU�j�VXD�GLUHLWD�p�VHX�SUHGDGRU��SUHGDWRU� �� (OH�HVSHUD�UHWLUDU�YRFr
GR�MRJR��4XDQGR�VXD�SUHVD�IRU�UHWLUDGD�GR�MRJR��R�MRJDGRU�VHJXLQWH��D�SUHVD�GH�VXD�DQWLJD
SUHVD��VH�WRUQDUi�VXD�QRYD�SUHVD�

���� � 2�%DQFR�GH�6DQJXH�H�D�9DQWDJHP�� %ORRG�%DQN��7KH�(GJH�

&DGD� MRJDGRU� SHJD� ��� PDUFDGRUHV� GH� VDQJXH� SDUD� IRUPDU� VXD� UHVHUYD�LQLFLDO�� 2V
PDUFDGRUHV�TXH�VREUDUHP�VmR�FRORFDGRV�QR�EDQFR�GH�VDQJXH���XPD�UHVHUYD�FRPXQLWiULD�GH
PDUFDGRUHV�FRORFDGD�GH� IRUPD�TXH�WRGRV�RV�MRJDGRUHV�SRVVDP�DOFDQoDU�� /HPEUH�VH�TXH�R
Q~PHUR�GH�PDUFDGRUHV�GH�VDQJXH�QR�EDQFR�GH�VDQJXH�p�LQILQLWR���R�EDQFR�QXQFD�ILFD�YD]LR�

$�9DQWDJHP��YLGH�VHo�� �����FRPHoD�R�MRJR�VHP�FRQWURODGRU�H�WDPEpP�p�FRORFDGD�QD� iUHD
FHQWUDO�

���� � ÈUHD�GH�-RJR

$� iUHD� HP� IUHQWH� D� FDGD� MRJDGRU� p� GLYLGLGD� HP� GXDV� UHJL}HV�� D� UHJLmR�LQFRQWURODGD�� TXH
FRPHoD�FRP�TXDWUR�YDPSLURV�QmR�FRQWURODGRV�FRPSUDGRV�GD�FULSWD��H�D�UHJLmR�FRQWURODGD�
TXH�HVWi�YD]LD�QR�FRPHoR�GD�SDUWLGD��$�UHJLmR�FRQWURODGD�p�DLQGD�GLYLGLGD�HP�GXDV�iUHDV��D
UHJLmR�DWLYD�H�D�UHJLmR�GH�WRUSRU��$�UHJLmR�GH�WRUSRU�p�XPD�UHJLmR�HVSHFLDO�SDUD�YDPSLURV
IHULGRV��YLGH�7RUSRU��VHo�� ������&RQIRUPH�R�MRJR�VH�GHVHQUROD��YRFr�JDQKDUi�R�FRQWUROH�GH
DOJXQV� YDPSLURV�� PRYHQGR�RV� SDUD� D� UHJLmR� DWLYD�� FRP� D� IUHQWH� SDUD�FLPD� �YLGH� )DVH� GH
,QIOXrQFLD��VHo�����

$WLYD��&RQWURODGD�

,QFRQWURODGD��IDFH�SDUD
EDL[R�

7RUSRU��&RQWURODGD�

)LJXUD����(VTXHPD�GD�iUHD�GH�MRJR�

3DUD� FRPHoDU�� VHSDUH� VXDV� FDUWDV� GH� FULSWD� �YDPSLURV�� GH� VXDV� FDUWDV�GH� ELEOLRWHFD�
(PEDUDOKH� RV� GRLV� EDUDOKRV� VHSDUDGDPHQWH� H� RIHUHoD�RV� SDUD� R� VHX�SUHGDGRU� FRUWDU�



�

&RORTXH�RV�GRLV�EDUDOKRV�QD�VXD�IUHQWH��&RPSUH�DV�SULPHLUDV�VHWH�FDUWDV�GH�ELEOLRWHFD�SDUD
IRUPDU�VXD�PmR�H�DV�TXDWUR�SULPHLUDV�FDUWDV�GD�FULSWD�FRP�D�IDFH�SDUD�EDL[R�QD�VXD�UHJLmR
LQFRQWURODGD�� 9RFr� SRGH� ROKDU� SDUD� DV� FDUWDV� QD� VXD� PmR� H� SDUD� VHXV� YDPSLURV� QD� VXD
UHJLmR� LQFRQWURODGD� D� TXDOTXHU� PRPHQWR� GXUDQWH� D� SDUWLGD�� 9RFr� SRGH� FRPSUDU� PDLV
YDPSLURV�GH�VXD�FULSWD�SDUD�VXD�UHJLmR�LQFRQWURODGD�PDLV�WDUGH�GXUDQWH�R�MRJR� �YLGH�)DVH
GH�,QIOXrQFLD��VHo�����

�� � 2�-RJR

2V�WXUQRV�VHJXHP�QR�VHQWLGR�KRUiULR��2�WXUQR�GH�FDGD�MRJDGRU�p�FRPSRVWR�GDV�VHJXLQWHV
FLQFR�IDVHV��QD�RUGHP�

���)DVH�GH�GHVYLUDU� ��'HVYLUH�WRGDV�DV�VXDV�FDUWDV
���)DVH�0HVWUH ��-RJXH�XPD�FDUWD�PHVWUH
���)DVH�6HUYR ��)DoD�VHXV�VHUYRV�DJLUHP
���)DVH�GH�,QIOXrQFLD ��([HUoD�FRQWUROH�VREUH�RV�YDPSLURV�QD�VXD�UHJLmR�LQFRQWURODGD
���)DVH�GH�GHVFDUWH ��'HVFDUWH�XPD�FDUWD�GH�VXD�PmR��H�FRPSUH�RXWUD�

&DGD�XPD�GHVWDV�IDVHV�HVWi�GHVFULWD�GHWDOKDGDPHQWH�QDV�SUy[LPDV�VHo}HV�

�� � )DVH�GH�'HVYLUDU�� 8QWDS�3KDVH�

9RFr�FRPHoD�VHX�WXUQR�FRP�VXD�IDVH�GH�GHVYLUDU��1R�FRPHoR�GH�VXD�IDVH�GH�GHVYLUDU��YRFr
GHYH� GHVYLUDU� WRGDV� DV� VXDV� FDUWDV� �H[FHWR� VXDV� FDUWDV� ,QIHUQDLV�� YLGH� 7HUPRV� (VSHFLDLV�
VHo�� ����� 4XDLVTXHU� FDUWDV� RX� HIHLWRV� TXH� UHTXHLUDP� RX� SHUPLWDP� TXH�YRFr� IDoD� DOJR
GXUDQWH�VXD�IDVH�GH�GHVYLUDU�WrP�HIHLWR�GHSRLV�TXH�YRFr�WHQKD�GHVYLUDGR�VXDV�FDUWDV��9RFr
SRGH�HVFROKHU�HP�TXH�RUGHP�HVWHV�HIHLWRV�DFRQWHFHP��-XQWDPHQWH�FRP�RV�HIHLWRV�JHUDGRV
SRU�FDUWDV��Ki�RXWURV�HIHLWRV�TXH�VmR�UHVROYLGRV�GXUDQWH�D�IDVH�GH�GHVYLUDU�

·  6H� YRFr� WHP� D� 9DQWDJHP�� YRFr� SRGH� SHJDU� XP� SRQWR� GH� VDQJXH� GR� EDQFR�GH
VDQJXH�H�DGLFLRQi�OR�j�VXD�UHVHUYD

·  3DUD�FDGD�FDUWD�H�WtWXOR�TXH�YRFr�HVWi�FRQWHVWDQGR��YRFr�SRGH� HVFROKHU�DEGLFDU
RX�SDJDU�SDUD�FRQWHVWi�OR��YHMD�DEDL[R�

���� � &DUWDV�&RQWHVWDGDV��&RQWHVWHG�&DUGV�

$OJXPDV� FDUWDV� GR� MRJR� UHSUHVHQWDP� UHFXUVRV� ~QLFRV�� FRPR� OXJDUHV� HVSHFtILFRV�
HTXLSDPHQWRV� RX� SHVVRDV�� 8PD� FDUWD� p� LGHQWLILFDGD� FRPR� �~QLFD�� �XQLTXH�� HP� VHX� WH[WR�
$GLFLRQDOPHQWH��WRGDV�DV�FDUWDV�GH�YDPSLURV�UHSUHVHQWDP�YDPSLURV�~QLFRV��6H�PDLV�GH�XPD
FySLD� GD� PHVPD� FDUWD� ~QLFD� p� WUD]LGD� DR� MRJR�� LVWR� VLJQLILFD� TXH� R� FRQWUROH� GD� FDUWD� HVWi
VHQGR�GLVSXWDGR��3HOD�GXUDomR�GD�GLVSXWD��WRGDV�DV�FySLDV�GD�FDUWD�FRQWHVWDGD�VmR�YLUDGDV
GH�IDFH�SDUD�EDL[R�H�HVWmR�IRUD�GH�MRJR��6H�XPD�QRYD�FySLD�GH�XPD�FDUWD�Mi�FRQWHVWDGD�IRU
WUD]LGD�DR�MRJR��HVWi�WDPEpP�VHUi�LPHGLDWDPHQWH�FRQWHVWDGD�H�YLUDGD�GH�IDFH�SDUD�EDL[R�

2�FXVWR�GH�FRQWHVWDU�XPD�FDUWD�p�XP�SRQWR�GH�UHVHUYD��TXH�YRFr�SDJD�GXUDQWH�FDGD�XPD
GH�VXDV� IDVHV� GH� GHVYLUDU�� $R� LQYpV� GH� SDJDU� R� FXVWR� GH� FRQWHVWDomR� GH� XPD� FDUWD�� YRFr
SRGH� HVFROKHU� DEGLFDU� GD� FDUWD�� $� FDUWD� TXH� YRFr� DEGLFRX� p� HQWmR� TXHLPDGD�� 4XDLVTXHU
FDUWDV�RX�FRQWDGRUHV�TXH�HVWLYHUHP�VREUH�D�FDUWD�DEGLFDGD�VmR�TXHLPDGRV�WDPEpP�

6H�WRGDV�DV�RXWUDV�FySLDV�GH�XPD�FDUWD�TXH�YRFr�HVWi�FRQWHVWDQGR�IRUHP�DEGLFDGDV��HQWmR
HOD� VHUi� GHVYLUDGD� H� FRORFDGD� GH� IDFH� SDUD� FLPD� QD� VXD� SUy[LPD� IDVH� GH� GHVYLUDU�
HQFHUUDQGR�D�GLVSXWD�

7HQKD�FXLGDGR�DR�FRORFDU�GXSOLFDWDV�GD�PHVPD�FDUWD�~QLFD�QR�VHX�EDUDOKR��9RFr�QmR�SRGH
FRQWURODU�PDLV�GH�XPD�FDUWD�~QLFD�DR�PHVPR�WHPSR��H�QmR�SRGH�FRQWHVWDU�FDUWDV�FRQVLJR
SUySULR� �VH� DOJXP� HIHLWR� IRUoDU� YRFr� D� FRQWHVWDU� XPD� FDUWD� FRQVLJR� SUySULR�� YRFr
VLPSOHVPHQWH� TXHLPD� D� QRYD� FySLD� GD� FDUWD� ~QLFD��� 3RU� RXWUR� ODGR�� YRFr� SRGH� TXHUHU� WHU
XPD�VHJXQGD�FySLD�j�PmR�SDUD�R�FDVR�GD�SULPHLUD�VHU�TXHLPDGD�



��

���� � 7tWXORV�&RQWHVWDGRV��&RQWHVWHG�7LWOHV�

$OJXQV�WtWXORV�VmR�~QLFRV��3RU� H[HPSOR��Vy�SRGH�KDYHU�XP� SUtQFLSH�RX� DUFHELVSR� HP� FDGD
FLGDGH� �YLGH� 6HLWDV� 9DPStULFDV�� VHo�� ����� 6H� PDLV� GH� XP� YDPSLUR� HP� MRJR�UHFODPDU� R
PHVPR�WtWXOR��HQWmR�R�WtWXOR� p� FRQWHVWDGR�� (QTXDQWR� R� WtWXOR�HVWLYHU� VHQGR� FRQWHVWDGR�� RV
YDPSLURV� HQYROYLGRV� QD� GLVSXWD� VmR� WUDWDGRV� FRPR� VH� QmR� WLYHVVHP� R� WtWXOR�� PDV� HOHV
FRQWLQXDP�FRQWURODGRV�H�SRGHP�DJLU�H�EORTXHDU�QRUPDOPHQWH�

2� FXVWR� GH� FRQWHVWDU� XP� WtWXOR� p� XP� SRQWR� GH� VDQJXH�� TXH� p� SDJR� SHOR� YDPSLUR� GXUDQWH
FDGD� IDVH� GH� GHVYLUDU� GH� VHX� FRQWURODGRU�� $R� LQYpV� GH� SDJDU� R� FXVWR� GH� FRQWHVWDomR�� R
YDPSLUR�SRGH�HVFROKHU�DEGLFDU�GR�WtWXOR��RX�SRGH�VHU�IRUoDGR�D�DEGLFDU��VH�QmR�WLYHU�PDLV
VDQJXH�SDUD�SDJDU���$SHQDV�YDPSLURV�DWLYRV�SRGHP�FRQWHVWDU�WtWXORV���YDPSLURV�HP�WRUSRU
GHYHP�DEGLFDU�GXUDQWH�D� IDVH�GH�GHVYLUDU��$EGLFDU�QmR�WHP�TXDOTXHU� RXWUR�HIHLWR�VREUH� R
YDPSLUR�

6H�WRGRV�RV�YDPSLURV�TXH�HVWLYHUHP�GLVSXWDQGR�XP�WtWXOR�FRP�XP�YDPSLUR�VHX�DEGLFDUHP
GR�WtWXOR��HQWmR�VHX�YDPSLUR�DGTXLUH�R�WtWXOR�QD�VXD�SUy[LPD�IDVH�GH�GHVYLUDU��HQFHUUDQGR�D
GLVSXWD�

�� � )DVH�0HVWUH��0DVWHU�3KDVH�

9RFr� UHFHEH� Do}HV� GH� IDVH� PHVWUH� GXUDQWH� VXD� IDVH� PHVWUH�� 8PD� DomR� GH�IDVH� PHVWUH
UHSUHVHQWD�VXD�DWLYLGDGH�SHVVRDO�GXUDQWH�VHX�WXUQR�FRPR�XP�0DWXVDOpP�

1RUPDOPHQWH�YRFr�UHFHEH�VRPHQWH�XPD�DomR�GH�IDVH�PHVWUH��PDV�DOJXPDV�FDUWDV�SRGHP
PXGDU� HVWD� TXDQWLGDGH�� 9RFr� SRGH� XVDU� XPD� DomR� GH� IDVH� PHVWUH� SDUD� MRJDU� XPD� FDUWD
PHVWUH�H�DOJXPDV�FDUWDV�SRGHP�GDU�MHLWRV�DOWHUQDWLYRV�GH�XVDU�VXDV�Do}HV�GH�IDVH�PHVWUH�
6H�YRFr�MRJRX�XPD�FDUWD�PHVWUH�IRUD�GR�WXUQR�FRQWUD�HVWD�IDVH�PHVWUH��HQWmR�YRFr�SRGH�WHU
PHQRV�Do}HV�GH�IDVH�PDVWHU�TXH�R�QRUPDO��YLGH�&DUWDV�0HVWUH��VHo���������

6H�RXWURV�HIHLWRV�DFRQWHFHUHP�GXUDQWH�VXD�IDVH�PHVWUH��YRFr�HVFROKH�D�RUGHP�HP�TXH�HVWHV
HIHLWRV�H�VXDV�Do}HV�GH�IDVH�PHVWUH�VmR�UHVROYLGDV�

9RFr� QmR� SRGH� JXDUGDU� Do}HV� GH� IDVH� PHVWUH� SDUD� GHSRLV�� Do}HV� GH� IDVH� PHVWUH� QmR
XWLOL]DGDV�GXUDQWH�HVWD�IDVH�VmR�SHUGLGDV�

�� � )DVH�6HUYR�� 0LQLRQ�3KDVH�

$�PDLRU�SDUWH�GD�DWLYLGDGH�GR�MRJR�RFRUUH�GXUDQWH�DV�IDVHV�VHUYR�� 'XUDQWH�VXD�IDVH�VHUYR�
YRFr�SRGH�ID]HU�FRP�TXH�VHXV�VHUYRV�DMDP��$SHQDV�VHUYRV�GHVYLUDGRV�H�DWLYRV�SRGHP�ID]HU
Do}HV��H�ID]HU�XPD�DomR�YLUD�R�VHUYR�DJHQWH��DFWLQJ�PLQLRQ���6HUYRV�DWLYRV�H�GHVYLUDGRV�GH
RXWURV� 0DWXVDOpQV� SRGHP� WHQWDU� EORTXHDU� VXDV� Do}HV�� H� R� DWR� GH� EORTXHDU� YLUD� R� VHUYR
EORTXHDGRU� �YLGH� 5HVROYHQGR� 7HQWDWLYDV� GH� %ORTXHLR�� VHo�� �������� 8PD� DomR� WHP� VXFHVVR
DSHQDV�VH�QmR�p�EORTXHDGD��&DGD�DomR�p�UHVROYLGD��FRP�VXFHVVR�RX�EORTXHDGD��DQWHV�TXH
RXWUD�DomR�SRVVD�VHU�LQLFLDGD�

&RPR�GLWR�DFLPD��DSHQDV�VHUYRV�SURQWRV�SRGHP�ID]HU�Do}HV��H�ID]HU�XPD�DomR�YLUD�R�VHUYR
DJHQWH��(QWmR��VH�R�VHUYR��GH�DOJXPD�IRUPD��FRQVHJXH�VH�GHVYLUDU��GHYLGR�D�DOJXPD�FDUWD
RX�HIHLWR��GXUDQWH�HVWD�IDVH��HQWmR�HOH�SRGH�ID]HU�RXWUD�DomR�

$OJXPDV� Do}HV� VmR� REULJDWyULDV�� 3RU� H[HPSOR�� XP� YDPSLUR� DWLYR� TXH�HVWi� VHP� VDQJXH
SUHFLVD� FDoDU�� 'XUDQWH� VXD� IDVH� VHUYR�� QHQKXP� GH� VHXV� VHUYRV� SRGHUi�ID]HU� Do}HV� QmR�
REULJDWyULDV�VH�TXDOTXHU�GH�VHXV�VHUYRV�WLYHU�Do}HV�REULJDWyULDV�DLQGD�SDUD�ID]HU��6H�YRFr
WHP�GRLV�RX�PDLV�VHUYRV�FRP�Do}HV�REULJDWyULDV��HODV�SRGHP�VHU�IHLWDV�QD�RUGHP�TXH�YRFr
HVFROKHU��8P�VHUYR�TXH�SUHFLVD�H[HFXWDU�XPD�DomR�REULJDWyULD�QmR�SRGH�H[HFXWDU�QHQKXPD
RXWUD� DomR�� 6H� XP� ~QLFR� VHUYR� WHP� GXDV� RX� PDLV� Do}HV� REULJDWyULDV� GLIHUHQWHV� SDUD



��

H[HFXWDU�� HQWmR� HOH� HVWi� �WUDYDGR�� H� QmR� SRGH� ID]HU� QHQKXPD� DomR��LVWR�� WRGDYLD�� QmR
LPSHGH�VHXV�RXWURV�VHUYRV�GH�ID]HUHP�Do}HV�QmR�REULJDWyULDV��

���� � 7LSRV�GH�$o}HV

1RUPDOPHQWH� �VHP� R� XVR� GH� QHQKXPD� FDUWD��� XP� YDPSLUR� DWLYR� SRGH� H[HFXWDU� XPD� GDV
GXDV�Do}HV��VDQJUDU��EOHHG��RX�FDoDU��KXQW��

6HUYRV� DWLYRV� WDPEpP� SRGHP� XVDU� Do}HV� SDUD� WUD]HU� GLIHUHQWHV� WLSRV� GH� UHFXUVRV
SHUPDQHQWHV�SDUD�R�MRJR��,VWR�LQFOXL�HTXLSDPHQWRV��FRPR�FRPSXWDGRUHV��DUPDV�H�DUWHIDWRV
H[yWLFRV���ODFDLRV� �F~PSOLFHV��FULDGRV�RX�DQLPDLV�FRQWURODGRV�D�VHUYLoR�GR�VHUYR��H�DOLDGRV
�VHUYRV� QmR�YDPSLURV�� FRPR� PDJRV�� ORELVRPHQV� RX� VLPSOHV� PRUWDLV��� 8PD�FDUWD� GH
HTXLSDPHQWR� p� WUD]LGD� DR� MRJR� FRP� XPD� DomR� GH� HTXLSDU�� XP� ODFDLR�FRP� D� DomR� GH
FRQWUDWDU� ODFDLR�� H� DOLDGRV� FRP� D� DomR� GH� UHFUXWDU� DOLDGRV�� (VWDV� WUrV� Do}HV� VmR� EDVWDQWH
SDUHFLGDV�� HPERUD� DV� FDUWDV� TXH� HODV� WUD]HP� DR� MRJR� QmR� VHMDP�� (TXLSDPHQWRV� WDPEpP
SRGHP�VHU�PRYLGRV�GH�XP�VHUYR�SDUD�RXWUR�DWUDYpV�GH�XPD�DomR��PDV�ODFDLRV�QmR��

$R� LQYpV� GH� ID]HU� XPD� DomR� QRUPDO�� R� VHUYR� DWLYR� SRGH� MRJDU� XPD� FDUWD� GH� DomR� SDUD
UHDOL]DU�D�DomR�LQGLFDGD�QD�FDUWD��$OJXPDV�FDUWDV�GH�DomR�VmR�YHUV}HV�DSULPRUDGDV�GD�DomR
SDGUmR�GH�VDQJUDU�RX�GH�RXWUD�DomR�EiVLFD��HQTXDQWR�RXWUDV�VmR�WLSRV�GLIHUHQWHV�GH�Do}HV�
8P�WLSR�HVSHFLDO�GH�FDUWD�GH�DomR�p�D�FDUWD�GH�DomR�SROtWLFD��FRP�D�TXDO�XP�YDPSLUR�SRGH
FKDPDU�XP�UHIHUHQGXP‚ �

$GLFLRQDOPHQWH�� H[LVWHP� WLSRV� HVSHFLDLV� GH� Do}HV� GLVSRQtYHLV� SDUD� OLGDU� FRP� DQDUTXLVWDV
� DQDUFKV��H�FRP�YDPSLURV�HP�WRUSRU��(VWDV�Do}HV�QmR�VmR�GHVFULWDV�DTXL��YLGH�7RUSRU��VHo�
����H�$QDUTXLVWDV��VHo��������

����� � 6DQJUDUÁ�� %OHHG�

6DQJUDU�p�XPD�GDV�Do}HV� IXQGDPHQWDLV�GR�MRJR�� (OD�p�D� IRUPD�PDLV�EiVLFD�GH�GLPLQXLU�D
UHVHUYD� GH� VXD� SUHVD�� 1RUPDOPHQWH�� DV� Do}HV� GH� VDQJUDU� GH� VHXV� VHUYRV� Vy� SRGHP� VHU
GLUHFLRQDGDV� j� VXD� SUHVD�� $OJXPDV� FDUWDV� RX� HIHLWRV� SRGHP� SHUPLWLU� RX� IRUoDU� YRFr� D
VDQJUDU� RXWUR� 0DWXVDOpP� TXH� QmR� D� VXD� SUHVD�� (QWUHWDQWR�� YRFr� QXQFD� SRGH� VDQJUDU� D� VL
SUySULR��8P�VHUYR�QmR�SRGH�ID]HU�PDLV�GH�XPD�DomR�GH�VDQJUDU �SRU�WXUQR��PHVPR
VH�HOH�GHVYLUDU�

&RQFHLWXDOPHQWH�� ID]HU� XPD� DomR� GH� VDQJUDU� UHSUHVHQWD� RV� HVIRUoRV� GH� VHX� VHUYR� SDUD
PLQDU� R� SRGHU� H� D� LQIOXrQFLD� GR� 0DWXVDOpP� DOYR�� 9RFr� SRGH� LPDJLQDU� VDQJUDU� FRPR
VXERUQDU��IUDXGDU�FRQWDV�EDQFiULDV��HVSDOKDU�UXPRUHV�HWF�

3DUD�VDQJUDU�XP�0DWXVDOpP��DQXQFLH�D�DomR�H�YLUH�R�VHUYR�DJHQWH��DTXHOH�TXH�HVWi�ID]HQGR
D�DomR�GH�VDQJUDU���6H�D�DomR�IRU�EHP�VXFHGLGD��R�0DWXVDOpP�DOYR�TXHLPD�D�TXDQWLGDGH�GH
SRQWRV�GH�UHVHUYD�LJXDO�DR�PRQWDQWH�GD�VDQJULD��2�SDGUmR�p�TXH�WRGRV�RV�VHUYRV�WHQKDP�R
PRQWDQWH� GH� VDQJULD� GH� XP� �D� PDLRU� SDUWH� GRV� DOLDGRV� WrP� WH[WR� QD� VXD� FDUWD� TXH
VREUHSXMD� HVWH� SDGUmR��� $GLFLRQDPHQWH�� VH� D� DomR� IRU� EHP� VXFHGLGD� H� R� PRQWDQWH� GD
VDQJULD� IRU�XP�RX�PDLRU��HQWmR�D�VDQJULD�p�FRQVLGHUDGD�EHP�VXFHGLGD�H�R�FRQWURODGRU�GR
VHUYR�DJHQWH�SHJD�D�9DQWDJHP��WRPDQGR�D�GR�0DWXVDOpP�TXH�D�WHP�

����� � &DoDU�����GH�IXUWLYLGDGH��� +XQW�� ���VWHDOWK�

&DoDU�p�D�IRUPD�XWLOL]DGD�SHOR�YDPSLUR�SDUD�PDWDU�VXD�VHGH�GH�VDQJXH��$OLDGRV�QmR�SRGHP
ID]HU�HVWD�DomR�

3DUD�TXH�XP�YDPSLUR�FDFH��DQXQFLH�D�DomR�H�YLUH�R�YDPSLUR��6H�D�DomR�IRU�EHP�VXFHGLGD�
PRYD�XP�FRQWDGRU�GH�VDQJXH�GR�EDQFR�GH�VDQJXH�SDUD�R�YDPSLUR�DJHQWH��6H�LVWR�IL]HU�FRP

������������������������������������������
‚ � 1RWD�GR�7UDGXWRU��$TXL�SUHIHULPRV�GHL[DU�R�WHUPR�
5HIHUHQGXP
�SRU�ID]HU�PHQomR�DR�RULJLQDO�HP�/DWLP�H�SDUD
IDFLOLWDU�D�FRPSUHHQVmR�H�D�GLIHUHQoD�TXH�H[LVWH�HQWUH�HVWH�WHUPR�H�D�DomR�SROtWLFD�
Á�1RWD�GR�7UDGXWRU��$�DomR�GH�VDQJUDU�WDPEpP�SRGHUi�VHU�UHIHULGD�QHVWH�WH[WR�VLPSOHVPHQWH�FRPR�
VDQJULD
�



��

TXH� R� YDPSLUR� H[FHGD� VXD� FDSDFLGDGH�� HQWmR� �FRPR� VHPSUH�� R� H[FHVVR� p� LPHGLDWDPHQWH
GHYROYLGR� SDUD� R� EDQFR� GH� VDQJXH�� (VWD� DomR� WHP� SRU� SDGUmR� ��� GH� IXUWLYLGDGH� �YLGH
)XUWLYLGDGH� H� ,QWHUFHSWDomR�� VHo�� ���������� /HPEUH�VH� TXH� XP� YDPSLUR�VHP� VDQJXH� GHYH
FDoDU��H�QmR�SRGH�ID]HU�QHQKXPD�RXWUD�DomR�H[FHWR�HVWD��

����� � (TXLSDU�����GH�IXUWLYLGDGH�

&DUWDV�GH�HTXLSDPHQWR�VmR�FDUWDV�GH�DomR�TXH�GmR�DRV�VHUYRV�KDELOLGDGHV�HVSHFLDLV��$�DomR
GH�HTXLSDU�WHP����GH�IXUWLYLGDGH�SRU�GHIDXOW�

3DUD� HTXLSDU� FRP� XPD� FDUWD� GH� HTXLSDPHQWR� GD� VXD� PmR�� MRJXH� D� FDUWD� H� YLUH� R� VHUYR
DJHQWH�� 6H� D� DomR� IRU� EHP� VXFHGLGD�� D� FDUWD� GH� HTXLSDPHQWR� p� FRORFDGD� QR� VHUYR� �H� R
FXVWR�� VH� KRXYHU�� p� SDJR��� 6H� D� DomR� QmR� IRU� EHP� VXFHGLGD�� D� FDUWD� p� TXHLPDGD� �YLGH
5HVROYHQGR� D� $omR�� VHo�� �������� $SHQDV� XPD� FDUWD� GH� HTXLSDPHQWR� SRGH� VHU� MRJDGD� SRU
DomR��PDV�QmR�Ki�OLPLWH�SDUD�R�Q~PHUR�GH�FDUWDV�GH�HTXLSDPHQWRV�TXH�XP�VHUYR�SRGH�WHU�

3DUD�HTXLSDU�FRP�XPD�FDUWD�GH�HTXLSDPHQWR�TXH�HVWHMD�DWXDOPHQWH�HP�XP�GH�VHXV�RXWURV
VHUYRV�� YLUH� R� VHUYR� DJHQWH� �R� VHUYR� TXH� HVWi� WHQWDQGR� SHJDU� R� HTXLSDPHQWR�� H� DQXQFLH
TXDO�FDUWD�GH�HTXLSDPHQWR�HOH�HVWi�EXVFDQGR��0DLV�GH�XPD�FDUWD�GH�HTXLSDPHQWR�SRGH�VHU
SHJD� QXPD� Vy� DomR�� 6H� D� DomR� QmR� IRU� EHP� VXFHGLGD�� R� HTXLSDPHQWR� SHUPDQHFHUi� RQGH
HVWi�

����� � (PSUHJDU�/DFDLR�����GH�IXUWLYLGDGH�

/DFDLRV�VmR�FDUWDV�GH�DomR�TXH�GmR�DRV�VHUYRV�KDELOLGDGHV�HVSHFLDLV��$�DomR�GH�HPSUHJDU
ODFDLR�WHP����GH�IXUWLYLGDGH�SRU�GHIDXOW�

3DUD�HPSUHJDU�XP�ODFDLR�GH�VXD�PmR��MRJXH�D�FDUWD�H�YLUH�R�VHUYR�TXH�YDL�ID]HU�D�DomR��6H
D� DomR� IRU� EHP� VXFHGLGD�� R� ODFDLR� p� FRORFDGR� QR� VHUYR� DJHQWH� �H� R� FXVWR�� VH� KRXYHU�� p
SDJR���6H�D�DomR�QmR�IRU�EHP�VXFHGLGD��D�FDUWD�p�TXHLPDGD��YLGH�5HVROYHQGR�D�$omR��VHo�
��������$SHQDV�XPD�FDUWD�GH�ODFDLR�SRGH�VHU�HPSUHJDGD�SRU�DomR��PDV�QmR�Ki�OLPLWH�SDUD�R
Q~PHUR�GH�ODFDLRV�TXH�XP�VHUYR�SRGH�WHU��$R�FRQWUiULR�GH�HTXLSDPHQWRV��R�ODFDLR�p�OHDO�DR
VHUYR�TXH�R�FRQWUDWRX�H�QmR�SRGH�VHU�WUDQVIHULGR�

4XDQGR�XP�ODFDLR�p�WUD]LGR�DR�MRJR��HOH�UHFHEH�PDUFDGRUHV�GH�VDQJXH�GR�EDQFR�GH�VDQJXH
SDUD�UHSUHVHQWDU�VXD�YLGD��PRVWUDGD�QD�FDUWD�GR�ODFDLR���4XDQGR�R�ODFDLR�SHUGH�VHX�~OWLPR
FRQWDGRU�GH�YLGD��HOH�p�TXHLPDGR��YLGH�/DFDLRV�H�&RPEDWH��VHo���������

����� � 5HFUXWDU�$OLDGR�����GH�IXUWLYLGDGH�

$OLDGRV� VmR� FDUWDV� GH� DomR� TXH� VH� WRUQDP� VHUYRV� SURSULDPHQWH� GLWRV��FDSD]HV� GH� DJLU� H
EORTXHDU�LQGHSHQGHQWHPHQWH�GR�VHUYR�TXH�RV�UHFUXWRX��$�DomR�GH�UHFUXWDU�DOLDGR�WHP����GH
IXUWLYLGDGH�SRU�SDGUmR�

3DUD�UHFUXWDU�XP�DOLDGR�GD�VXD�PmR��MRJXH�D�FDUWD�H�YLUH�R�VHUYR�TXH�YDL�ID]HU�D�DomR��6H�D
DomR� IRU� EHP� VXFHGLGD�� FRORTXH� R� DOLDGR� QD� VXD� UHJLmR� LQFRQWURODGD�� HPERUD� HOH� HVWHMD
FRQWURODGR��SDUD�LQGLFDU�TXH�HOH�QmR�SRGH�DJLU�QHVWH�WXUQR��H�SDJXH�R�FXVWR��VH�KRXYHU���6H
D� DomR� QmR� IRU� EHP� VXFHGLGD�� D� FDUWD� p� TXHLPDGD� �YLGH� 5HVROYHQGR� D� $omR�� VHo�� �������
$SHQDV�XP�DOLDGR�SRGH�VHU�UHFUXWDGR�SRU�DomR��1RWH�TXH�DOLDGRV�WUD]LGRV�DR�MRJR�SRU�RXWURV
PHLRV�SRGHP�DJLU�QR�PHVPR�WXUQR�QRUPDOPHQWH�

1R� ILQDO� GH� VHX� WXUQR�� TXDLVTXHU� DOLDGRV� TXH� WHQKDP� VLGR� FRORFDGRV� QD� VXD� UHJLmR
LQFRQWURODGD��SDUD�LQGLFDU�TXH�HOHV�QmR�SRGHP�DJLU��VmR�PRYLGRV�SDUD�VXD�UHJLmR�DWLYD�

4XDQGR� XP� DOLDGR� p� WUD]LGR� DR� MRJR� �SRU� TXDLVTXHU� PHLRV��� HOH� UHFHEH� PDUFDGRUHV� GH
VDQJXH� GR� EDQFR� GH� VDQJXH� SDUD� UHSUHVHQWDU� VXD� YLGD� �PRVWUDGD� QD� FDUWD�GR� DOLDGR��



��

4XDQGR� HOH� SHUGH� VHX� ~OWLPR� FRQWDGRU� GH� YLGD�� HOH� p� TXHLPDGR�� 6H� D� DomR�GH� UHFUXWDU� R
DOLDGR�UHTXHUHU�XPD�GLVFLSOLQD�H�R�DOLDGR�IRU�FRORFDGR�HP�MRJR�SRU�RXWUD� IRUPD�TXH�QmR�D
DomR�GH�UHFUXWDU��XVH�D�YHUVmR�QRUPDO�GR�DOLDGR��VH�IRU�GLIHUHQWH�GD�VXSHULRU�

����� � &DUWD�GH�$omR��RX�&DUWD�HP�-RJR�

8P�VHUYR�SRGH�XVDU�XPD�FDUWD�GH�DomR�SDUD� ID]HU�XPD�DomR��H�DOJXPDV�FDUWDV�SHUPLWHP
TXH�Do}HV�HVSHFLDV�VHMDP�H[HFXWDGDV�WDPEpP�

6DOYR� WH[WR� GD� FDUWD�� HVWDV� Do}HV� WrP� �� GH� IXUWLYLGDGH� �YLGH� )XUWLYLGDGH� H� ,QWHUFHSWDomR�
VHo�� ��������� H� WDQWR� YDPSLURV� TXDQWR� DOLDGRV� SRGHP� WHQWDU� H[HFXWi�ODV�� 6H� D� FDUWD
GHVFUHYH�XPD�YHUVmR�HVSHFLDO�GH�XPD�DomR�EiVLFD��HQWmR�WRGDV�DV�UHJUDV�GD�YHUVmR�EiVLFD
VH�DSOLFDP��D�PHQRV�TXH�D�FDUWD�GLJD�DOJR�GLIHUHQWH�

6H� .ULG�MRJDU�&RPSXWHU�+DFNLQJ� �WH[WR�� �$omR��6DQJUDU�D� ������HQWmR�DSOLFDP�VH�WRGDV�DV
UHJUDV� QRUPDLV� SDUD� Do}HV� GH� VDQJUDU� �SRGHU� VRPHQWH� GLUHFLRQDU� j� DomR� D� VXD� SUHVD�� SRU
H[HPSOR���H[FHWR�TXH�R�PRQWDQWH�GD�VDQJULD�HVWi�DXPHQWDGR�HP�XP�

([HPSOR����(IHWXDQGR�XPD�YHUVmR�HVSHFLDO�GH�XPD�Dom R�SDGUmR

3DUD�H[HFXWDU�D�DomR�GHVFULWD�QXPD�FDUWD�GH�DomR�GD�VXD�PmR��MRJXH�D�FDUWD�H�YLUH�R�VHUYR
DJHQWH��6H�D�DomR�IRU�EHP�VXFHGLGD��HOD�VH�UHVROYH�FRPR�LQGLFDGR�QD�FDUWD��H�R�FXVWR��VH
KRXYHU��p�SDJR���6H�D�DomR�QmR�IRU�EHP�VXFHGLGD��D�FDUWD�p�TXHLPDGD�

3DUD�H[HFXWDU�D�DomR�GHVFULWD�SRU�XPD�FDUWD�HP�MRJR��DQXQFLH�D�DomR�H�YLUH�R�VHUYR�DJHQWH�
6H� D� DomR� QmR� IRU� EHP� VXFHGLGD�� HOD� VH� UHVROYH� FRPR� LQGLFDGR� QD� FDUWD� �H� R� FXVWR�� VH
KRXYHU��p�SDJR���6H�D�DomR�QmR�IRU�EHP�VXFHGLGD��QmR�Ki�HIHLWR�

8P�VHUYR�QmR�SRGH�H[HFXWDU�XPD�DomR�FRP�D�PHVPD�FDUWD�RX�DWUDYpV�GD�PHVPD�FDUWD�HP
MRJR��LQFOXLQGR�R�WH[WR�GD�FDUWD�GR�SUySULR�VHUYR��PDLV�GH�XPD�YH]�SRU�WXUQR��PHVPR�TXH
HOH�GHVYLUH�

����� � $omR�3ROtWLFD�����GH�IXUWLYLGDGH�

8PD�FDUWD�GH�DomR�SROtWLFD�p�XPD�FDUWD�XVDGD�SDUD�FKDPDU�XP�UHIHUHQGXP��&RPR�LQGLFDGR
QDV� FDUWDV�� HVWDV� Do}HV� WrP� SRU� SDGUmR� ��� GH� IXUWLYLGDGH� H� Vy� SRGHP� VHU� MRJDGDV� SRU
YDPSLURV� �DOLDGRV� QmR� SRGHP� FKDPDU� UHIHUHQGXQV��� $� DomR� SROtWLFD�p� VHPSUH� LQGLUHWD�
SRUTXH�WRGRV�RV�0DWXVDOpQV�SRGHP�YRWDU�QR�UHIHUHQGXP��YLGH�4XHP�3RGH�7HQWDU�%ORTXHDU�
VHo������������ 8P�VHUYR�QmR�SRGH�H[HFXWDU�PDLV�GH�XPD�DomR�SROtWLFD�SRU�WXUQR�

3DUD�FKDPDU�XP�UHIHUHQGXP�TXH�HVWHMD�QXPD�FDUWD�GH�DomR�SROtWLFD�GD�VXD�PmR��MRJXH�D
FDUWD�H�YLUH�R�YDPSLUR�DJHQWH��6H�D�DomR�IRU�EHP�VXFHGLGD��RV�WHUPRV�GR�UHIHUHQGXP�VmR
HVFROKLGRV� H� HQWmR� FRQWDP�VH� RV� YRWRV� SDUD� YHU� VH� R� UHIHUHQGXP�SDVVD� RX� IDOKD� �YLGH
3ROtWLFD��VHo�������

���� � )D]HQGR�XPD�$omR

4XDOTXHU�VHUYR�DWLYR� H� GHVYLUDGR� TXH� YRFr� FRQWUROH� SRGH� ID]HU� XP� DomR�� 2� SURFHGLPHQWR
SDUD� UHVROYHU� XPD� DomR� p� GHVFULWR� QDV� VHo}HV� VHJXLQWHV�� 5HSDUH� TXH� FDUWDV� GH
PRGLILFDGRUHV�GH�DomR�H�GH�UHDomR�SRGHP�VHU�MRJDGDV�D�TXDOTXHU�PRPHQWR�QHVWH�SURFHVVR
FRQIRUPH�DSURSULDGR��VXMHLWDV�jV�UHVWULo}HV�GH�DGLFLRQDU�IXUWLYLGDGH�H�LQWHUFHSWDomR�OLVWDGDV
DEDL[R�H�DV�UHVWULo}HV�GH�XP�PHVPR�VHUYR�MRJDU�R�PHVPR�PRGLILFDGRU�GH�DomR�RX�UHDomR
PDLV� GH� XPD� YH]� �YHMD� HP� &DUWDV� 6HUYR�� VHo�� ������� H� VHJXLQGR� D�PHVPD� UHVWULomR� GH
VHT•HQFLDPHQWR�GH�WRGRV�RV�HIHLWRV��YLGH�6HT•HQFLDPHQWR��VHo�����������



��

6XPiULR�GR�'HVHQURODU�GH�XPD�$omR

·  'HFODUD�VH� D� DomR� H� MRJD�VH� D� FDUWD� XVDGD� SDUD� D� DomR� �FDUWD� GH�DomR�� HTXLSDPHQWR
HWF���VH�QHFHVViULR��9LUH�R�VHUYR�TXH�HVWi�ID]HQGR�D�DomR��R��VHUYR�DJHQWH���

·  2�0DWXVDOpP�DOYR�SRGH�WHQWDU�EORTXHDU�D�DomR�FRP�TXDOTXHU�XP�GRV�VHXV�VHUYRV�DWLYRV
H�GHVYLUDGRV��6H�R�DOYR�GD�DomR�QmR�p�QHQKXP�0DWXVDOpP�HP�SDUWLFXODU��RX�VH�RV�DOYRV
VmR� PDLV� GH� XP� 0DWXVDOpP��� HQWmR� RV� VHUYRV� GD� SUHVD� H� GR� SUHGDGRU� SRGHP� WHQWDU
EORTXHDU�

·  6H� XPD� WHQWDWLYD� GH� EORTXHLR� IDOKD�� RXWUD� SRGHUi� VHU� IHLWD�� 6H�QmR� KRXYHUHP� PDLV
WHQWDWLYDV��D�DomR�VXFHGH�H�R�FXVWR�p�SDJR��6H�D�WHQWDWLYD�GH�EORTXHLR�VXFHGH��HQWmR�R
VHUYR�EORTXHDGRU�YLUD�H�HQWUD�HP�FRPEDWH�FRPR�VHUYR�DJHQWH�

0RGLILFDGRUHV�GH�DomR�H�FDUWDV�GH�UHDomR�SRGHP�VHU�MRJDGDV�D�TXDOTXHU�PRPHQWR�GXUDQWH
XPD� DomR� �D� QmR� VHU� TXH� DOJXP� WH[WR� GH� FDUWD� GLJD� GLIHUHQWH��� VHQGR� TXH� R� 0DWXVDOpP
DJHQWH� WHP� D� RSRUWXQLGDGH� GH� MRJDU� SULPHLUR�� $SHQDV� R� VHUYR� DJHQWH� SRGH� XVDU
PRGLILFDGRUHV�GH�DomR��H�VRPHQWH�RV�VHUYRV�GHVYLUDGRV�H�DWLYRV�GR�RXWUR�0DWXVDOpP�SRGHP
MRJDU�FDUWDV�GH�UHDomR��2�HIHLWR�GH�XP�PRGLILFDGRU�GH�DomR�RX�FDUWD�GH�UHDomR�GXUD�DWp�R
ILP�GD�DomR�DWXDO�� SRU� SDGUmR�� /HPEUH�VH� WDPEpP� TXH� R� PHVPR� VHUYR� QmR� SRGH� MRJDU� R
PHVPR�PRGLILFDGRU�GH�DomR�RX�FDUWD�GH�UHDomR�PDLV�GH�XPD�YH]�SRU�DomR�

����� � $QXQFLDQGR�D�DomR

$QXQFLH� D� DomR� H� YLUH� R� VHUYR� DJHQWH� �DSHQDV� VHUYRV� DWLYRV� H� GHVYLUDGRV�SRGHP� ID]HU
Do}HV��� 4XDOTXHU� FDUWD� QHFHVViULD� SDUD� D� DomR� p� MRJDGD� �FRP� D� IDFH�SDUD� FLPD�� QHVWH
PRPHQWR��7RGRV�RV�GHWDOKHV�GD�DomR�VmR�GHFODUDGRV�TXDQGR�D�DomR�p�DQXQFLDGD��LQFOXLQGR
R�V��DOYR�V���R�FXVWR��RV�HIHLWRV��HWF�

(;&(d­2� � 4XDLVTXHU� GHFLV}HV� D� VHUHP� WRDPGDV� SRU� XP� UHIHUHQGXP� QmR� VmR� GHFODUDGDV
DWp�TXH�D�DomR�VXFHGD��YLGH�$�$omR�3ROtWLFD��VHo���������

'XUDQWH�D�IDVH�VHUYR�GH�6DUDK��HOD�GHFLGH�TXH�XP�GH�VHXV�VHUYRV�GHVYLUDGRV��.ULG��YDL�ID]HU
XPD� DomR� SDUD� VDQJUDU� VXD� SUHVD�� $OH[LV�� 6DUDK� YLUD� .ULG� H� GL]�� �.ULG� YDL� WHQWDU� VDQJUDU
$OH[LV�SRU�XP�SRQWR�GH�UHVHUYD��

$SyV� UHVROYHU� D� DomR� �FRP� VXFHVVR� RX� QmR��� 6DUDK� GHFLGH� TXH� RXWUR�GH� VHXV� VHUYRV
GHVYLUDGRV�� 3XJ�� YDL� UHFUXWDU� XP� DOLDGR�� D�/R\DO� 6WUHHW� *DQJ�� GD� VXD� PmR�� (OD� YLUD� 3XJ� H
MRJD�D�/R\DO�6WUHHW�*DQJ��GHFODUDQGR���3XJ�YDL�WHQWDU�UHFUXWDU�D�/R\DO�6WUHHW�*DQJ�FRP���
GH� IXUWLYLGDGH�� PH� FXVWDQGR� XP� SRQWR� GH� UHVHUYD�� �$� UHVHUYD� QmR� p� SDJD�DWp� TXH� DomR
VXFHGD��

([HPSOR����5HVROYHQGR�D�DomR

����� � 5HVROYHQGR�7HQWDWLYDV�GH�%ORTXHLR

�� � 4XHP� SRGH� WHQWDU� EORTXHDU�� 6H� D� DomR� WHP� FRPR� DOYR� RXWUR� 0DWXVDOpP� �RX� DOJR
FRQWURODGR�SRU�RXWUR�0DWXVDOpP���HQWmR�D�DomR�p�FKDPDGD�GLUHFLRQDGD��H�R�0DWXVDOpP
TXH�p�DOYR��RX�FRQWUROD�R�DOYR��GD�DomR�SRGH�XVDU�VHXV�VHUYRV�GHVYLUDGRV�H�DWLYRV�SDUD
WHQWDU� EORTXHDU� D� DomR�� 6H� D� DomR� QmR� IRU� GLUHFLRQDGD� D� RXWUR� 0DWXVDOpP� �RX� D� DOJR
FRQWURODGR�SRU�RXWUR�0DWXVDOpP���HQWmR�D�DomR�p�FKDPDGD�LQGLUHWD�H�SRGH�VHU�EORTXHDGD
SHOD� SUHVD� H� SHOR� SUHGDGRU� GR� 0DWXVDOpP� DJHQWH�� QHVWD� RUGHP�� 6H� XPD�WHQWDWLYD� GH
EORTXHLR� IDOKDU�� RXWUD� SRGH� VHU� IHLWD� WDQWDV� YH]HV� TXDQWR� R� 0DWXVDOpP� EORTXHDGRU
GHVHMDU��8PD�YH]�TXH�XP�0DWXVDOpP�GHFLGD�QmR�ID]HU�PDLV�WHQWDWLYDV�GH�EORTXHDU��HVWD
GHFLVmR� p� ILQDO��&RPR�XPD� FRQYHQLrQFLD��TXDQGR�XPD�FDUWD�GHVFUHYH�XPD�DomR�TXH�p
WLSLFDPHQWH�GLUHFLRQDGD�D�RXWUR�0DWXVDOpP��R�WH[WR�GD�FDUWD�LUi�XVXDOPHQWH�LQFOXLU�XP
VtPEROR��'��FRPR�XP�OHPEUHWH�TXH�D�DomR�p�WLSLFDPHQWH�GLUHFLRQDGD��/HPEUH�VH��Do}HV
SROtWLFDV�VmR�VHPSUH�LQGLUHWDV�



��

5HSDUH� TXH� GHFOLQDU� GH� EORTXHDU� XPD� DomR� QmR� LPSHGH� XP� 0DWXVDOpP� GH� MRJDU� XPD
FDUWD�GH�UHDomR�PDLV�WDUGH�GXUDQWH�D�DomR�

$� DomR� GH� VDQJUDU� $OH[LV�� IHLWD� SRU� .ULG�� p� GLUHFLRQDGD� D� $OH[LV�� HQWmR� VRPHQWH� RV� VHUYRV
GHVYLUDGRV�H�SURQWRV�GH�$OH[LV�SRGHP�WHQWDU�EORTXHDU��6H�XPD�WHQWDWLYD�GH�EORTXHLR�IDOKDU�
RXWUD�SRGH�VHU�IHLWD�

$�DomR�GH�UHFUXWDU�D�/R\DO�6WUHHW�*DQJ��GH�3XJ��QmR�p�GLUHFLRQDGD�D�RXWUR�0DWXVDOpP��HQWmR
HOD� p� LQGLUHWD�� (OD� SRGH� VHU� EORTXHGD� SHORV� VHUYRV� GHVYLUDGRV� H� SURQWRV� GD� SUHVD� RX� GR
SUHGDGRU�GH�6DUDK��6H�D�SULPHLUD�WHQWDWLYD�GH�EORTXHLR�GH�VXD�SUHVD�IDOKDU��RXWUD�SRGH�VHU
IHLWD�H�DVVLP�SRU�GLDQWH�DWp�TXH�D�SUHVD�GHFOLQH�GH�ID]HU�PDLV�WHQWDWLYDV��PRPHQWR�QR�TXDO
VHX�SUHGDGRU�SRGH�FRPHoDU�D�WHQWDU�EORTXHDU�

([HPSOR����5HVROYHQGR�D�WHQWDWLYD�GH�EORTXHLR

�� � )XUWLYLGDGH�H�,QWHUFHSWDomR��&RQFHLWXDOPHQWH��IXUWLYLGDGH�UHSUHVHQWD�DV�PHGLGDV�TXH
R� VHUYR� DJHQWH� HVWi� WRPDQGR� SDUD� FRQGX]LU� VHXV� QHJyFLRV� GLVFUHWDPHQWH�� SDUD� HYLWDU
FKDPDU� D� DWHQomR� GDTXHOHV� TXH� SRGHULDP� VH� RSRU� D� HOH�� ,QWHUFHSWDomR� UHSUHVHQWD� RV
HVIRUoRV� GR� VHUYR� EORTXHDGRU� SDUD� GHVFREULU� RV� SODQRV� GR� VHUYR� DJHQWH�� SHUVHJXt�OR� H
GHWr�OR��OXWDQGR�FRP�HOH��DQWHV�TXH�HOH�SRVVD�FRPSOHWDU�VHX�REMHWLYR�

3DUD�YHU�VH�XPD�WHQWDWLYD�GH�EORTXHLR�p�EHP�VXFHGLGD��FRPSDUH�D�IXUWLYLGDGH�GR�VHUYR
DJHQWH�FRP�D�LQWHUFHSWDomR�GR�VHUYR�EORTXHDGRU��$�DomR�p�EORTXHDGD�VH�D�LQWHUFHSWDomR
GR� EORTXHDGRU� IRU� LJXDO� RX� PDLRU� TXH� D� IXUWLYLGDGH� GR� VHUYR� DJHQWH�� 1RUPDOPHQWH�
VHUYRV� WrP� �� GH� IXUWLYLGDGH� H� �� GH� LQWHUFHSWDomR�� $VVLP�� XPD� WHQWDWLYD� GH� EORTXHLR
QRUPDOPHQWH�VHUi�EHP�VXFHGLGD�D�QmR�VHU�TXH�D�DomR�WHQKD�DOJXPD�IXUWLYLGDGH�LQHUHQWH
�FRPR�FDoDU��RX�TXH�DOJXPD�FDUWD�RX�HIHLWR�VHMD�XVDGD�SDUD�DXPHQWDU�D�IXUWLYLGDGH�GR
VHUYR�DJHQWH�

$OJXPDV�Do}HV�WrP�IXUWLYLGDGH�LQHUHQWH��FRPR�VH�SRGH�SHUFHEHU�QD�OLVWD�GH�Do}HV��VHo�
����� H� HP� DOJXPDV� FDUWDV� GH� DomR�� )D]HQGR� WDLV� Do}HV�� R� VHUYR� FRPHoD� Mi� FRP� PDLV
IXUWLYLGDGH� TXH� R� QRUPDO�� $GLFLRQDOPHQWH�� DOJXPDV� FDUWDV� H� RXWURV�HIHLWRV� SRGHP� VHU
XVDGRV�SDUD�DXPHQWDU�D�IXUWLYLGDGH�RX�LQWHUFHSWDomR�GH�XP�VHUYR��FRQIRUPH�R�WH[WR�GD
FDUWD�

)XUWLYLGDGH�SRGH�VHU�DGLFLRQDGD�GXUDQWH�XPD�DomR�VRPHQWH�TXDQGR�QHFHVViULR� �LVWR�p�
VRPHQWH�VH�D�DomR�HVWLYHU�VHQGR�EORTXHDGD�QR�PRPHQWR�H�VH�R�VHUYR�EORTXHDGRU�WLYHU
LQWHUFHSWDomR�VXILFLHQWH�SDUD�EORTXHDU�R�VHUYR�DJHQWH���'D�PHVPD�IRUPD��LQWHUFHSWDomR
VRPHQWH�SRGH�VHU�DGLFLRQDGD�GXUDQWH�XPD�DomR�TXDQGR�QHFHVViULD��LVWR�p��VRPHQWH�SRU
XP�VHUYR�EORTXHDGRU�TXDQGR�D�IXUWLYLGDGH�GR�VHUYR�DJHQWH�H[FHGHU�VXD�LQWHUFHSWDomR��

5HSDUH� TXH� WRGDV� DV� PRGLILFDo}HV� IHLWDV� j� IXUWLYLGDGH� RX� LQWHUFHSWDomR� GH� XP� VHUYR
SHUPDQHFHP� HP� HIHLWR�SHOD�GXUDomR�GD�DomR�� )XUWLYLGDGH� H� LQWHUFHSWDomR� DXPHQWDGDV
UHWRUQDP�DR�QRUPDO�GHSRLV�TXH�D�DomR�IRU�UHVROYLGD�

6DUDK�DQXQFLD�TXH� ,UD� YDL�FDoDU�H� YLUD� ,UD�� $� DomR� p� LQGLUHWD�H� WHP� ��� GH� IXUWLYLGDGH� SRU
SDGUmR��6XD�SUHVD�GHFOLQD�GH�EORTXHDU��6HX�SUHGDGRU��HQWUHWDQWR��MRJD�XPD�FDUWD�GH�UHDomR
SDUD�GDU����GH�LQWHUFHSWDomR�SDUD�XP�GH�VHXV�VHUYRV�GHVYLUDGRV�H�SURQWRV��(XJHQLR��6DUDK
QmR� WHP� FDUWDV� SDUD� DXPHQWDU� D� IXUWLYLGDGH� GH� ,UD�� HQWmR� D� DomR� p�EORTXHDGD�� (XJHQLR� p
YLUDGR�H�R�FRPEDWH�FRPHoD�

([HPSOR����)XUWLYLGDGH�H�,QWHUFHSWDomR

6H�XP�EORTXHLR�IDOKD��D�IXUWLYLGDGH�GR�VHUYR�DJHQWH�H[FHGH�D�LQWHUFHSWDomR�GR�EORTXHDGRU�H
R�0DWXVDOpP�EORTXHDGRU�QmR�SRGH�RX�QmR�GHVHMD�DGLFLRQDU�PDLV�LQWHUFHSWDomR���WDQWR�RXWUD
WHQWDWLYD�SRGH�VHU� IHLWD� �FRP� R� PHVPR� RX� RXWUR� VHUYR�� RX� R� 0DWXVDOpP� GHIHQVRU� GHFODUD
TXH� HOH� QmR� IDUi� PDLV� WHQWDWLYDV� GH� EORTXHDU� D� DomR�� 5HSDUH� TXH� HVWD� GHFODUDomR� p� XP
HYHQWR�H�HQWmR�SHUPLWH�TXH�R�0DWXVDOpP�DJHQWH��H�RXWURV��MRJXHP�PDLV�FDUWDV�H�HIHLWRV�



��

6DUDK�DQXQFLD�TXH�4XHQWLQ�LUi�VDQJUDU� $OH[LV�� 6DUDK� QmR� WHP� HIHLWRV� TXH� HOD� TXHLUD� MRJDU
DQWHV�TXH�$OH[LV�GHFLGD�VH�YDL�TXHUHU�EORTXHDU��HQWmR�6DUDK�GL]��9RFr�YDL�EORTXHDU"��$OH[LV
GHFLGH�QmR�EORTXHDU��HQWmR�6DUDK�MRJD�&RQIXVLRQ��XP�PRGLILFDGRU�GH�DomR�TXH�DGLFLRQD���DR
VDQJUDPHQWR���$OH[LV�p�VDQJUDGR�SRU�GRLV�SRQWRV�GH�UHVHUYD�

([HPSOR����%ORTXHLR�H�GHVLVWrQFLD�GH�EORTXHLR

����� � 5HVROYHQGR�D�DomR

6H�D�DomR� IRU�EHP� VXFHGLGD� �WRGDV�DV�WHQWDWLYDV�GH�EORTXHLR� IDOKDUHP���HQWmR�R� FXVWR�GD
DomR� p� SDJR� H� RV� HIHLWRV� GD� DomR� DFRQWHFHP�� 6H� D� DomR� IRU� EORTXHDGD��TXDLVTXHU� FDUWDV
MRJDGDV� SDUD� ID]HU� D� DomR� VmR� TXHLPDGDV� H� R� VHUYR� EORTXHDGRU� p� YLUDGR� H� HQWUD� HP
FRPEDWH�FRP�R�VHUYR�DJHQWH��YHMD�&RPEDWH��VHo�� ������2V�HIHLWRV�GD�DomR�QmR�DFRQWHFHP
TXDQGR�D�DomR� p�EORTXHDGD�� 2V�FXVWRV�GRV�PRGLILFDGRUHV�GH�DomR� H� FDUWDV�GH�UHDomR� VmR
VHPSUH�SDJRV�TXDQGR�DV�FDUWDV�VmR�MRJDGDV��LQGHSHQGHQWHPHQWH�GR�VXFHVVR�GD�DomR�

����� � (VFUDYRV�� 6ODYHV�

$OJXQV� VHUYRV� VmR� LGHQWLILFDGRV� FRPR� HVFUDYRV� GH� DOJXP� FOm� HVSHFtILFR�� 8P� HVFUDYR� QmR
SRGH� WRPDU� XPD� DomR� GLUHFLRQDGD� VH� VHX� FRQWURODGRU� QmR� FRQWURODU� XP� PHPEUR� DWLYR
GDTXHOH�FOm��$OpP�GLVWR��VH�R�PHPEUR�GR�FOm�PHQFLRQDGR�FRQWURODGR�SHOR�PHVPR�0DWXVDOpP
IRU�EORTXHDGR��R�FRQWURODGRU�SRGH�YLUDU�R�HVFUDYR�SDUD�FDQFHODU�R�FRPEDWH��GHVYLUDU�R�VHUYR
DJHQWH�H�ID]HU�FRP�TXH�R�HVFUDYR�HQWUH�HP�FRPEDWH�FRP�R�VHUYR�EORTXHDGRU�

���� � 3ROtWLFD

3ROtWLFD� H� GLSORPDFLD� VmR� WmR� LPSRUWDQWHV� SDUD� RV� YDPSLURV� TXDQWR� FDoDU� H� VH� DOLPHQWDU�
&RPR� QD� VRFLHGDGH� PRUWDO�� D� VRFLHGDGH� YDPStULFD� WHP� VXDV� SUySULDV� OHLV�� FUHGRV� H
FRVWXPHV��$�SROtWLFD�VXUJH�QR�MRJR�TXDQGR�XP�YDPSLUR�ID]�XPD�DomR�SROtWLFD�RX�TXDQGR�p
FKDPDGD�XPD�FDoDGD�GH�VDQJXH��YLGH�$�&DoDGD�GH�6DQJXH��VHo���������

����� � $�$omR�3ROtWLFD

3DUD� FKDPDU� R� UHIHUHQGXP� GHVFULWR� QXPD� FDUWD� GH� DomR� SROtWLFD� GD� VXD� PmR� �RX
GLVSRQLELOL]DGD�SRU�XPD�FDUWD�HP�MRJR���YLUH�R�YDPSLUR�DJHQWH�H�DQXQFLH�R�UHIHUHQGXP�TXH
HOH�HVWi�WHQWDQGR�FKDPDU��MRJXH�D�FDUWD�GH�DomR�SROtWLFD��VH� IRU�R�FDVR��QHVWH�PRPHQWR��
$o}HV�SROtWLFDV�QXQFD�VmR�GLUHFLRQDGDV�D�QHQKXP�0DWXVDOpP�HVSHFtILFR��LQGHSHQGHQWHPHQWH
GRV� HIHLWRV� TXH� R� UHIHUHQGXP� SRVVD� WHU� VH� HOH� SDVVDU� �DVVLP�� D� DomR� SROtWLFD� SRGH� VHU
EORTXHDGD�DSHQDV�SHOD�SUHVD�H�SUHGDGRU�GR�0DWXVDOpP�DJHQWH���$GLFLRQDOPHQWH��FRQIRUPH
LQGLFDGR�QR�WH[WR�GD�FDUWD��Do}HV�SROtWLFDV�WrP����GH�IXUWLYLGDGH�SRU�SDGUmR�

,PSRUWDQWH��2V�WHUPRV�HVSHFtILFRV�GR�UHIHUHQGXP��DV�HVFROKDV�D�VHUHP�IHLWDV��VH�IRU�R�FDVR�
SHOR�MRJDGRU�TXH�HVWLYHU�FKDPDQGR�R�UHIHUHQGXP��QmR�VmR�HVFROKLGRV�DWp�TXH�D�DomR�HP�VL
WHQKD�VLGR�ILQDOL]DGD�FRP�VXFHVVR��RX�VHMD��QmR�VHMD�EORTXHDGD��

����� � 2�5HIHUHQGXP

6H�D�DomR�SROtWLFD�IRU�ILQDOL]DGD�FRP�VXFHVVR��FKDPD�VH�R�UHIHUHQGXP�

2� UHIHUHQGXP� FRQVLVWH� GH� WUrV� SDVVRV�� GHWHUPLQDomR� GH� WHUPRV�� YRWDomR� �FRQWDJHP� GH
YRWRV��H�UHVROXomR�GR�UHIHUHQGXP�
�� � (VFROKD�RV�WHUPRV�GR�UHIHUHQGXP��VH�KRXYHUHP��&DUWDV�TXH�VmR�XVDGDV��GXUDQWH�XPD

DomR� SROtWLFD�� PDV� �DQWHV� GRV� YRWRV� VHUHP� DQXQFLDGRV�� GHYHP� VHU�XVDGDV� QHVWH
PRPHQWR�

�� � 9RWDomR�� 7RGRV� RV� 0DWXVDOpQV� SRGHP� DJRUD� DQXQFLDU� FRPR� YmR� XWLOL]DU� RV�YRWRV� TXH
WrP��YHMD�DEDL[R���HP�TXDOTXHU�RUGHP��2V�YRWRV�SRGHP�VHU�XWLOL]DGRV�OLYUHPHQWH�H�XVi�
ORV�QmR�p�REULJDWyULR�� (QWUHWDQWR��XPD�YH]�TXH�XP�YRWR� IRU�DQXQFLDGR��HOH�QmR�SRGHUi



��

PDLV� VHU� PXGDGR�� $� IDVH� GH� YRWDomR� DFDED� VRPHQWH� TXDQGR� WRGRV� RV� 0DWXVDOpQV
WLYHUHP� DFDEDGR� GH� YRWDU� �VH� IRU� QHFHVViULD� XPD� OLPLWDomR� GH� WHPSR�� RV� MRJDGRUHV
SRGHUmR� FRQFRUGDU� HP� HVSHUDU� ��� VHJXQGRV� DSyV� R� ~OWLPR� YRWR� VHU� DQXQFLDGR� SDUD
HQFHUUDU�HVWH�HVWiJLR��

�� � 5HVROXomR� GR� UHIHUHQGXP�� 6H� KRXYHUHP� PDLV� YRWRV� D� IDYRU� GR� UHIHUHQGXP� GR� TXH
FRQWUD��R�UHIHUHQGXP�SDVVD��H�RV�HIHLWRV�GR�UHIHUHQGXP�FRP�VXFHVVR�VmR�DSOLFDGRV�� 'R
FRQWUiULR��R�UHIHUHQGXP�IDOKD�H�QmR�WHP�HIHLWR��5HIHUHQGXQV�HPSDWDGRV�IDOKDP�

����� � *DQKDQGR�9RWRV

0DWXVDOpQV� QmR� WrP� YRWRV� LQHUHQWHV� �� YRWRV� SUHFLVDP� VHU� JDQKRV� H� Ki�YiULDV� IRUPDV� GH
ID]r�OR�� 8PD� YH]� JDQKR�� XP� YRWR� QmR� SUHFLVD� VHU� DQXQFLDGR� LPHGLDWDPHQWH�� QHP� p
REULJDWyULR� TXH� � VHMD� DQXQFLDGR�� &DGD� YRWR� DQXQFLDGR� GHYH� VHU� �D�IDYRU�� RX� �FRQWUD�� R
UHIHUHQGXP�� H� R� 0DWXVDOpP� SRGH� DQXQFLDU� DOJXQV� GH� VHXV� YRWRV� D� IDYRU� H� RXWURV� FRQWUD�
FRPR� HOH� SUHIHULU�� GHVGH� TXH� WRGRV� RV� YRWRV� GH� XP� GHWHUPLQDGR� YDPSLUR� RX� RXWUD� IRQWH
VHMDP� DQXQFLDGRV� DJUXSDGDPHQWH�� HP� DFRUGR�� 8PD� YH]� DQXQFLDGRV�� R�YRWRV� QmR� SRGHP
PDLV�VHU�PXGDGRV��2V�0DWXVDOpQV�SRGHP�JDQKDU�YRWRV�GDV�VHJXLQWHV�IRUPDV�

·  &DUWDV�GH�$omR�3ROtWLFD��&DGD�0DWXVDOpP�SRGH�JDQKDU�XP�YRWR�XWLOL]DQGR�XPD�FDUWD
GH�DomR�SROtWLFD��(VWDV�FDUWDV�FRQWrP�R�WH[WR��YDOH�XP�YRWR��SDUD�LQGLFDU�LVWR��6H�XPD
FDUWD�GH�DomR�SROtWLFD�IRL�XWLOL]DGD�SDUD�FKDPDU�R�UHIHUHQGXP��DTXHOD�FDUWD�GLVSRQLELOL]D
XP�YRWR�SDUD� R� FRQWURODGRU� GR� YDPSLUR� DJHQWH�� 2XWUDV� FDUWDV� GH� DomR� SROtWLFD� XVDGDV
SDUD� JDQKDU� YRWRV� VmR� VLPSOHVPHQWH� TXHLPDGDV� VHP� VHUHP� FRQVLGHUDGRV� RV� VHXV
WH[WRV��&DGD�0DWXVDOpP�SRGH�JDQKDU�QR�Pi[LPR���YRWR�GH�FDUWDV�GH�DomR�SROtWLFD�

·  9DPSLURV�7LWXODGRV��3DUD�FDGD�YDPSLUR�WLWXODGR�TXH�R�0DWXVDOpP�FRQWUROD��HOH�JDQKD
YRWRV�H[WUDV��2�Q~PHUR�GH�YRWRV�JDQKRV�GHSHQGH�GR�WtWXOR��2�0DWXVDOpP�JDQKD�
- ��YRWR�SDUD�FDGD�SULPRJrQLWR��SULPRJHQ��RX�ELVSR��ELVKRS��DWLYRV�
- ��YRWRV�SDUD� FDGD� SUtQFLSH� �SULQFH��� DUFHELVSR� �DUFKELVKRS��� EDUmR� �EDURQ��� PDJDML

RX�NKROR�DWLYRV�
- ��YRWRV�SDUD�FDGD�MXVWLFDU�RX�FDUGHDO��FDUGLQDO��DWLYRV�
- �� YRWRV� SDUD� FDGD� PHPEUR� GR� &tUFXOR� ,QWHUQR� �,QQHU� &LUFOH� 0HPEHU�� RX� UHJHQWH

� UHJHQW��DWLYRV�

2XWURV�9DPSLURV�SRGHP�WHU�YRWRV��FRQIRUPH�R�WH[WR�GD�FDUWD��VHP�SRVVXLU�XP�GRV�WtWXORV
GD� &DPDULOOD� RX� 6DEEDW� OLVWDGRV� DFLPD�� 7RGRV� RV� YRWRV� Vy� SRGHUmR� VHU� XWLOL]DGRV� VH� R
YDPSLUR�HVWLYHU�DWLYR�

·  $� 9DQWDJHP� � 2� 0DWXVDOpP� TXH� WHP� D� 9DQWDJHP� SRGH� TXHLPi�OD� �UHFRORFDQGR�D�
LQFRQWURODGD��QD�iUHD�FHQWUDO�GD�PHVD��SDUD�JDQKDU���YRWR�

·  2�%ORFR�GRV�3ULVFL��2V�3ULVFL��FRPR�XP�JUXSR��WrP���YRWRV�� 'XUDQWH�XP�UHIHUHQGXP�
RV���YRWRV�GR�EORFR�GRV�SULVFL�p�DQXQFLDGR��D�IDYRU��RX��FRQWUD��R�UHIHUHQGXP�GH�DFRUGR
FRP� R� VXE�UHIHUHQGXP� GRV� SULVFL�� &DGD� SULVFXV� DWLYR� IRUQHFH� XP� YRWR� SDUD� HVWH� VXE�
UHIHUHQGXP�� H� QHOH� QHQKXP� RXWUR� YRWR� SRGH� VHU� XWLOL]DGR�� &DGD�YRWR� p� �D� IDYRU�� RX
�FRQWUD�� R� UHIHUHQGXP� SULQFLSDO�� 2� ODGR� TXH� WLYHU� R� PDLRU� Q~PHUR� GH� YRWRV� QR� VXE�
UHIHUHQGXP�JDQKD� �� YRWRV�QR�UHIHUHQGXP�SULQFLSDO��6H�R�VXE�UHIHUHQGXP�HPSDWDU�� RV
SULVFL� VH� DEVWrP� GH� YRWDU� QD� YRWDomR� SULQFLSDO�� &RQIRUPH� RV� SULVFL� DQXQFLDUHP� VHXV
YRWRV� QR� VXE�UHIHUHQGXP�� RV� �� YRWRV� GH� VHX� EORFR� SRGHP� VH� DOWHUQDU� GH� �D� IDYRU��
�FRQWUD��H��DEVWHQomR���FRQIRUPH�D�PXGDQoD�QD�PDLRULD�GRV�YRWRV�GR�VXE�UHIHUHQGXP��

·  2XWUDV�&DUWDV��0RGLILFDGRUHV�GH�DomR��FDUWDV�GH�UHDomR��FDUWDV�HP�MRJR�HWF��TXH�GmR
PDLV�YRWRV�SRGHP�VHU�WRGRV�XWLOL]DGRV�GH�DFRUGR�FRP�DV�UHJUDV�QRPDLV�GH�MRJDU�FDUWDV
�SRU� H[HPSOR�� VRPHQWH� R� VHUYR� DJHQWH� SRGH� MRJDU� PRGLILFDGRUHV� GH� DomR�� H� VRPHQWH
VHUYRV�DWLYRV�H�GHVYLUDGRV�SRGHP�MRJDU�FDUWDV�GH�UHDomR��



��

���� � &RPEDWH

2� FRPEDWH� RFRUUH� TXDQGR� XP� VHUYR� EORTXHLD� D� DomR� GH� RXWUR� VHUYR� SURQWR�� $OpP� GLVWR�
DOJXPDV� FDUWDV� RX� HIHLWRV� SRGHP� RFDVLRQDU� R� FRPEDWH�� 2� TXH� TXHU� TXH�WHQKD� FDXVDGR� R
FRPEDWH��p�LPSRUWDQWH�OHPEUDU�TXH�DSHQDV�VHUYRV�DWLYRV�SRGHP�SDUWLFLSDU�GH�FRPEDWHV�H
TXH�VHXV�VHUYRV�QmR�SRGHP�HQWUDU�HP�FRPEDWH�HQWUH�VL�

(VWDU� YLUDGR� RX� GHVYLUDGR� QmR� LPSRUWD� SDUD� R� FRPEDWH�� 6HUYRV� YLUDGRV� OXWDP� GD� PHVPD
IRUPD�TXH�RV�GHVYLUDGRV�

1RWD��$V�~QLFDV�FDUWDV�VHUYR�TXH�SRGHP�VHU�XWLOL]DGDV�GXUDQWH�R�FRPEDWH�VmR�DV�FDUWDV�GH
FRPEDWH��D�PHQRV�TXH�D�FDUWD�GLJD�R�FRQWUiULR��p�FODUR��

����� � 6HT•rQFLD�GH�&RPEDWH

2�FRPEDWH�RFRUUH�HP�XPD�VpULH�GH�XP�RX�PDLV�DVVDOWRV��&DGD�DVVDOWR�GH�FRPEDWH�WHP�WUrV
HWDSDV�

·  'HWHUPLQDomR� GH� 'LVWkQFLD� �VHW� UDQJH� �� 8VH� PDQREUDV� �PDQHXYHUV�� SDUD
GHWHUPLQDU�D�GLVWkQFLD�SDUD�SHUWR�RX�ORQJH�

·  *ROSH�� 6WULNH�� �$QXQFLH�H�UHVROYD�JROSHV�
·  3UHVVmR��3UHVV�� �8VH�SUHVV}HV�SDUD�FRQWLQXDU�R�FRPEDWH�SRU�PDLV�XP�DVVDOWR�

RX�WHUPLQDU�R�FRPEDWH

&RPR�VHPSUH��R�VHUYR�DJHQWH�WHP�D�SULPHLUD�RSRUWXQLGDGH�GH�XVDU�FDUWDV�RX�HIHLWRV�DQWHV
GR�VHUYR�RSRQHQWH�HP�FDGD�HVWiJLR�GR�FRPEDWH�

����� � 'HWHUPLQDomR�GH�'LVWkQFLD

&DGD�DVVDOWR�GH�FRPEDWH�DFRQWHFH�j�FXUWD�GLVWkQFLD�RX�j�ORQJD�GLVWkQFLD��2�SDGUmR�p�FXUWD
GLVWkQFLD��SDUD�FDGD�DVVDOWR��$�GLVWkQFLD�GHWHUPLQD�TXDLV�JROSHV�H�RXWURV�HIHLWRV�GH�IDVH�GH
UHVROXomR� GH� JROSHV� SRGHP� VHU� XWLOL]DGRV�� $OJXQV� HIHLWRV� Vy� SRGHP� VHU�XVDGRV� j� FXUWD
GLVWkQFLD��HQTXDQWR�RXWURV�VRPHQWH�j�ORQJD�GLVWkQFLD�H�DOJXQV�HP�DPEDV��YHMD�DEDL[R��

8P�VHUYR�HP�FRPEDWH�SRGH�XVDU�XPD�PDQREUD�SDUD�LU�SDUD�ORQJD�GLVWkQFLD��RX�SDUD�YROWDU
SDUD� FXUWD� GLVWkQFLD� VH� VHX� RSRQHQWH� WLYHU� PDQREUDGR� SDUD� ORQJH�� 2V� GRLV� FRPEDWHQWHV
SRGHP�FRQWLQXDU�MRJDQGR�PDQREUDV��FDQFHODQGR�RV�HIHLWRV�GD�~OWLPD�PDQREUD�GR�RSRQHQWH�
R�TXDQWR�TXLVHUHP��8P�VHUYR�QmR�SRGH�XVDU�GXDV�PDQREUDV�GH�XPD�YH]��TXH�HIHWLYDPHQWH
VH�FDQFHODULDP��

1RWD�� (IHLWRV� TXH� VmR� MRJDGRV� �DQWHV� GD� GLVWkQFLD� VHU� GHWHUPLQDGD�� GHYHP� VHU� MRJDGRV
DQWHV�GR�VHUYR�DJHQWH�GHFLGLU�VH�YDL�RX�QmR�PDQREUDU�QR�FRPHoR�GHVWD�IDVH�

6HUYRV� QRUPDOPHQWH� QmR� WrP� PDQREUDV�� HOHV� GHYHP� XVDU� FDUWDV� RX� RXWURV� HIHLWRV� SDUD
JDQKDU� PDQREUDV�� $� KDELOLWDGH� GH� PDQREUDU� SRGH� YLU� GH� FDUWDV� GH� FRPEDWH�� DUPDV� RX
RXWUDV�FDUWDV�HP�MRJR��3DUD�XVDU�XPD�PDQREUD�GH�XPD�FDUWD�GH�JROSH��R�VHUYR�MRJD�D�FDUWD
GH� JROSH� QHVWD� IDVH� DR� LQYpV� GD� IDVH� GH� HVFROKHU� JROSH� �YHMD� DEDL[R��� 6H� R� VHUYR� XVD� D
PDQREUD�GH�XPD�FDUWD�GH�JROSH�RX�GH�XPD�DUPD��HOH�HVWDUi�HIHWLYDPHQWH�HVFROKHQGR�VHX
JROSH� WDPEpP�� $VVLP�� HOH� QmR� SRGH� XVDU� XPD� VHJXQGD� FDUWD� GH� JROSH� RX� DUPD� SDUD
PDQREUDU�QRYDPHQWH�QR�PHVPR�DVVDOWR�

6H� XPD� FDUWD� GH� FRPEDWH� MRJDGD� SRU� XP� VHUYR� WLYHU� XPD� PDQREUD�FRPR� SDUWH� GH� XP
HIHLWR�� D� PDQREUD� GHYH� VHU� XVDGD� QHVWH� DVVDOWR� GH� FRPEDWH�� 6H� XPD� FDUWD� GH� FRPEDWH
MRJDGD�SRU�XP�VHUYR�WLYHU�XPD��PDQREUD�RSFLRQDO��FRPR�SDUWH�GR�VHX�HIHLWR��HQWmR�R�VHUYR
SRGH�GHFOLQDU�GH�XVDU�D�PDQREUD�

7LSLFDPHQWH��XP�VHUYR�TXH�SRVVD�DWDFDU�j�ORQJD�GLVWkQFLD�YDL�TXHUHU�PDQREUDU�SDUD�ORQJH
FRQWUD�XP�RSRQHQWH�TXH�HOH�DFUHGLWD�TXH�Vy�SRVVD�DWDFDU�j�FXUWD�GLVWkQFLD�
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0D]]� DFDED� GH� EORTXHDU� ,UD�� H� R� FRPEDWH� FRPHoD�� 0D]]� WHP� XPD�6XEPDFKLQH� *XQ�� TXH
SHUPLWH�D� HOH�JROSHDU�SRU� ��GH�GDQR��WDQWR� j�FXUWD�FRPR� j�ORQJD�GLVWkQFLD�H�DLQGD� OKH� Gi
XPD�PDQREUD�RSFLRQDO��,UD��FRPR�VHUYR�DJHQWH��GHFLGH�QmR�PDQREUDU��0D]]�XVD�D�PDQREUD
GD�DUPD�SDUD�LU�SDUD�ORQJD�GLVWkQFLD��RQGH�HOH�QmR�SRGH�VHU�DWLQJLGR�SHOR�JROSH�GH�PmR�GH
,UD��,UD�MRJD�XPD�FDUWD�GH�PDQREUD�SDUD�YROWDU�SDUD�FXUWD�GLVWkQFLD��0D]]��HQWUHWDQWR��WHP
XPD�FDUWD�GH�PDQREUD�WDPEpP�H�D�MRJD�SDUD�YROWDU�SDUD�ORQJH��,UD�QmR�WHP�PDLV�PDQREUDV
SDUD�MRJDU��HQWmR�D�GLVWkQFLD�ILFD�GHILQLGD�FRPR�ORQJD�

([HPSOR����8VDQGR�PDQREUDV

����� � *ROSH

'XUDQWH� D� IDVH� GH� JROSH�� RV� VHUYRV� JROSHLDP� XP� DR� RXWUR� �VH� SRVVtYHO�� RX� WHQWDP� HYLWDU
VHUHP� JROSHDGRV� �HVTXLYDQGR�VH�� SRU� H[HPSOR��� 1RWH� TXH� QHP� WRGRV� RV� JROSHV� VmR
DJUHVVLYRV��(IHLWRV�GHIHQVLYRV�FRPR�HVTXLYDV�VmR�WDPEpP�FRQVLGHUDGRV�JROSHV��YLGH�(IHLWRV
GRV�*ROSHV��VHo���������

1RUPDOPHQWH��FDGD�VHUYR�WHP�DSHQDV�XP�JROSH�SRU�DVVDOWR��$OJXPDV�FDUWDV�SRGHP�SHUPLWLU
TXH�R�VHUYR�Gr�JROSHV�DGLFLRQDLV�GXUDQWH�XP�DVVDOWR�GH�FRPEDWH��&DGD�SDU�GH�JROSHV��XP
GH�FDGD�VHUYR��GHYH�VHU�UHVROYLGR�DQWHV�GH�VH�FRQWLQXDU�SDUD�R�SUy[LPR�SDU��6H�DSHQDV�XP
VHUYR�WHP�JROSHV�DGLFLRQDLV��HQWmR�R��SDU��VHUi�DSHQDV�R�VHX�JROSH�

'XUDQWH�FDGD�SDU�GH�JROSHV��RV�VHUYRV�GHYHP�SULPHLUR�HVFROKHU�VHXV�UHVSHFWLYRV�JROSHV��R
VHUYR�DJHQWH�SULPHLUR��HQWmR�R�RSRQHQWH���H�HQWmR�RV�JROSHV�VmR�UHVROYLGRV��$�UHVROXomR�GRV
JROSHV� DFRQWHFH� VLPXOWDQHDPHQWH�� H[FHWR� SRU� DOJXQV� FDVRV� HVSHFLDLV� �YLGH� (IHLWRV� GRV
*ROSHV��VHo���������

·  (VFROKHU� *ROSH�� &DGD� VHUYR� HVFROKH� VHX� JROSH�� 2� JROSH� SRGH� VHU� GH� XPD� FDUWD� GH
FRPEDWH�� GH� XPD� DUPD� TXH� R� VHUYR� SRVVXD� RX� �R� SDGUmR�� XP� JROSH� GH�PmR�� 6H� XP
VHUYR�WLYHU�XVDGR�XPD�PDQREUD�GH�XP�JROSH� �WDQWR�GH�XPD�FDUWD�GH�JROSH�TXDQWR�GH
XPD� DUPD�� HVWH� DVVDOWR�� HQWmR� HOH� QmR� SRGH� HVFROKHU� QHQKXP� RXWUR� JROSH� FRPR� VHX
JROSH� LQLFLDO� QHVWH� DVVDOWR�� 1RV� JROSHV� DGLFLRQDLV� TXDOTXHU� JROSH� SRGH� VHU� HVFROKLGR�
PHVPR�VH�XPD�PDQREUD�WLYHU�VLGR�XVDGD�

·  5HVROYHU� *ROSH�� 2V� HIHLWRV� GRV� JROSHV� GH� DPERV� RV� VHUYRV� VmR� UHVROYLGRV
VLPXOWDQHDPHQWH��$�PDLRULD�GRV�JROSHV�p�HIHWLYD�DSHQDV�j�FXUWD�GLVWkQFLD��$�PHQRV�TXH
R� JROSH� VHMD� LGHQWLILFDGR� FRPR� �j� GLVWkQFLD�� RX� LQIOLMD� GDQR� �5�� �RX� VHMD� XP� JROSH
GHIHQVLYR��FRPR�HVTXLYD�RX�ILP�GH�FRPEDWH���HOH�Vy�p�HIHWLYR�j�FXUWD�GLVWkQFLD��*ROSHV

j�GLVWkQFLD
�H�JROSHV�TXH�LQIOLMDP�GDQR��5��SRGHP�VHU�XVDGRV�j�TXDOTXHU�GLVWkQFLD��FXUWD
RX�ORQJD�

4XDQGR�XP�VHUYR�RX�ODFDLR�WRPD�GDQR��WDQWR�GH�XP�JROSH�TXDQWR�SRU�RXWUR�PHLR���HOH
GHYH� TXHLPDU� VDQJXH� RX� SHUGHU� YLGD�� FRQIRUPH� DSURSULDGR� �YLGH� 5HVROXomR� GH� 'DQR�
VHo�� �������� 1RWH� TXH� SULPHLUR� RV� HIHLWRV� GR� JROSH� VmR� DSOLFDGRV� H�HQWmR� R� GDQR� p
UHVROYLGR�� (VWD� VHT•rQFLD� p� LPSRUWDQWH� SDUD� DOJXQV� JROSHV�� FRPR� URXEDU� VDQJXH� �YLGH
(IHLWRV�GRV�*ROSHV��VHo���������

6H�XP�RX�DPERV�RV�FRPEDWHQWHV�QmR�HVWLYHUHP�PDLV�SURQWRV��GHYLGR�D�WHUHP�WRPDGR�GDQR
GHPDLV�� SRU� H[HPSOR��� R� FRPEDWH� DFDED� LPHGLDWDPHQWH�� (QWmR�� VH� XP� JROSH�LQIOLJLU� PDLV
GDQR� GR� TXH� R� VHUYR� SRGH� FXUDU� RX� SUHYHQLU�� R� FRPEDWH� DFDED� QHVWH� SRQWR� �VHP� JROSHV
DGLFLRQDLV��VHP�SUHVV}HV�HWF���� ,VWR�p�YiOLGR�HP�TXDOTXHU�SRQWR�GR�FRPEDWH��QmR�VRPHQWH
GXUDQWH�D�UHVROXomR�GRV�JROSHV�

*ROSHV� $GLFLRQDLV�� $OJXPDV� FDUWDV� H� HIHLWRV� SHUPLWHP� DR� VHUYR� GDU� JROSHV� DGLFLRQDLV
GXUDQWH� R� DVVDOWR� DWXDO� GR� FRPEDWH�� *ROSHV� DGLFLRQDLV� VmR� DQXQFLDGRV� �JDQKRV�� H
H[HFXWDGRV� �XVDGRV�� DSHQDV� DSyV� FRPSOHWDU�VH� R� SULPHLUR� SDU�� 2� VHUYR�DJHQWH� GHFLGH� VH
YDL�RX�QmR�JDQKDU�JROSHV�DGLFLRQDLV�DQWHV�GR�VHUYR�RSRQHQWH��FRPR�XVXDO��*ROSHV�DGLFLRQDLV
VmR� WUDWDGRV� DWUDYpV� GH� RXWUDV� IDVHV� GH� JDQKDU� H� UHVROYHU� JROSHV�� QDV�TXDLV� DSHQDV� RV
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VHUYRV� TXH� WLYHUHP� JROSHV� DGLFLRQDLV� SRGHP� MRJDU� FDUWDV� GH� JROSHV�� 7RGRV� RV� JROSHV
DGLFLRQDLV� DFRQWHFHP� j� PHVPD� GLVWkQFLD�� ,VWR� p� UHSHWLGR� FRQIRUPH� QHFHVViULR�� 8P� VHUYR
QmR� SRGH� XVDU� PDLV� GH� XPD� FDUWD� RX� HIHLWR� SDUD� JDQKDU� JROSHV� DGLFLRQDLV� SRU� DVVDOWR� GH
FRPEDWH�

.XUW�p�EORTXHDGR�SRU�,UD�H�HOHV�HQWUDP�HP�FRPEDWH��1HQKXP�GHOHV�WHP�PDQREUDV��HQWmR�R
DVVDOWR�VHUi�j�FXUWD�GLVWkQFLD��.XUW�DQXQFLD�TXH�HVWi�XVDQGR�D�FDUWD�8QGHDG�6WUHQJKW��TXH�R
SHUPLWH�LQIOLJLU� ��GH�GDQR�FRPR�JROSH�� ,UD�XVD�XP�'RGJH �FRPR�JROSH�H� HVTXLYD�VH�� DVVLP
QHQKXP�GDQR�p�LQIOLJLGR�SRU�QHQKXP�YDPSLUR�

(P�VHJXLGD��.XUW�MRJD�XP�%OXU��TXH�OKH�Gi�XP�JROSH�DGLFLRQDO��,UD�WDPEpP�MRJD�%OXU��GDQGR
D�HOH�GRLV�JROSHV�DGLFLRQDLV��XPD�YH]�TXH�HOH�VDEH�5DSLGH]�VXSHULRU��(VWHV�JROSHV�DGLFLRQDLV
VmR�UHVROYLGRV�j�PHVPD�GLVWkQFLD��TXH�QHVWH�FDVR�p�FXUWD�

.XUW�XVD�VXDV�PmRV�FRPR�VHJXQGR�JROSH��,UD�XVD�VXDV�PmRV�WDPEpP��2V�GRLV�WRPDP���GH
GDQR�� ,UD�HQWmR�XVD�VXDV�PmRV�PDLV�XPD�YH]��H�.XUW�QmR�SRGH�JROSHDU�SRUTXH�Vy�WHP�XP
JROSH�DGLFLRQDO��.XUW�HQWmR�VRIUH�PDLV�XP�GH�GDQR�

([HPSOR����7UDWDQGR�*ROSHV�$GLFLRQDLV

����� � 3UHVVmR

1R�ILQDO�GH�FDGD�DVVDOWR�GH�FRPEDWH��VH�RV�GRLV�FRPEDWHQWHV�DLQGD�HVWLYHUHP�SURQWRV��HOHV
LUmR� FDGD� XP� SDUD� VHX� FDPLQKR� �SRU� SDGUmR��� RX� XP� GHOHV� SHUVHJXLUi� R� RXWUR�� 3UHVV}HV
SRGHP�VHU�XVDGDV�SDUD�FRQWLQXDU�R�FRPEDWH� �FRPHoDQGR�RXWUR�DVVDOWR��RX�SDUD�DFDEDU� R
FRPEDWH� �FDQFHODQGR� XPD� SUHVVmR� GR� RSRQHQWH��� GD� PHVPD� IRUPD� TXH� DV� PDQREUDV� VmR
XVDGDV� SDUD� GHWHUPLQDU� D� GLVWkQFLD�� 2V� GRLV� FRPEDWHQWHV� SRGHP� FRQWLQXDU� MRJDQGR
SUHVV}HV� �SDUD� FRQWLQXDU� FDQFHODQGR� RV� HIHLWRV� GD� ~OWLPD� SUHVVmR� GR� RSRQHQWH�� HQTXDQWR
TXLVHUHP�� 8P� VHUYR� QmR� SRGH� XVDU� GXDV� SUHVV}HV� GH� XPD� YH]� �TXH� HIHWLYDPHQWH� VH
FDQFHODULDP���6H�XPD�SUHVVmR�SDUD�FRQWLQXDU�QmR�IRU�FDQFHODGD��FRPHoDUi�RXWUR�DVVDOWR�GH
FRPEDWH�

����� � (IHLWRV�GRV�*ROSHV

*ROSH�GH�0mR�� +DQG�6WULNH�� �2�JROSH�SDGUmR�p�R�JROSH�GH�PmR��4XDQGR�XP�VHUYR�JROSHLD
FRP�D�PmR�j�FXUWD�GLVWkQFLD��HOH�LQIOLJH�XPD�TXDQWLGDGH�GH�GDQR�LJXDO�j�VXD�IRUoD�QR�VHUYR
RSRQHQWH��6HUYRV�WrP�SRU�SDGUmR���GH�IRUoD�

'HVWUXLU� (TXLSDPHQWR� �'HVWUR\� (TXLSPHQW �� � (VWH� HIHLWR� TXHLPD� XPD� FDUWD� GH
HTXLSDPHQWR� GR� VHUYR� RSRQHQWH�� 6H� KRXYHU� PDLV� GH� XPD� SHoD� GH� HTXLSDPHQWR� QR� VHUYR
RSRQHQWH�� R� VHUYR�TXH�HVWi� JROSHDQGR� HVFROKH�TXDO�VHUi�TXHLPDGD�� 2� HTXLSDPHQWR� DLQGD
SRGH�VHU�XVDGR�DWp�R�SRQWR�HP�TXH�R�JROSH�GH�GHVWUXLU�HTXLSDPHQWR�IRU�UHVROYLGR��2�HIHLWR
SRGH�HVSHFLILFDU�GHVWUXLU�DUPD�DR�LQYpV�GH�HTXLSDPHQWR��FDVR�HP�TXH�XPD�DUPD�GHYH�VHU
HVFROKLGD�

5RXEDU�(TXLSDPHQWR� � 6WHDO�(TXLSPHQW�� � (VWH�HIHLWR�p�VLPLODU�D�GHVWUXLU�HTXLSDPHQWR�
H[FHWR�TXH�DR�LQYpV�GR�HTXLSDPHQWR�VHU�GHVWUXtGR��D�FDUWD�GH�HTXLSDPHQWR�p�PRYLGD�SDUD�R
VHUYR� TXH� HVWi� JROSHDQGR�� 2� HTXLSDPHQWR� QmR� SRGH� VHU� XVDGR� SHOR� VHUYR� TXH� R� URXERX
GXUDQWH� R� PHVPR� DVVDOWR� GH� FRPEDWH�� 2� HTXLSDPHQWR� p� UHWLGR� SHOR� VHUYR� TXH� R� URXERX
DSyV�R�ILQDO�GR�FRPEDWH�

,QLFLDWLYD� �)LUVW� 6WULNH�� � 8P� JROSH� GDGR� FRP� LQLFLDWLYD� p� UHVROYLGR� DQWHV� GH� XP� JROSH
QRUPDO��$VVLP��VH� R� VHUYR� RSRQHQWH� IRU� TXHLPDGR� RX� PDQGDGR� SDUD� WRUSRU� SRU� XP� JROSH
GDGR�FRP�LQLFLDWLYD��VHX�JROSH�QmR�VHUi�QHP�PHVPR�UHVROYLGR��6H�R�VHUYR�RSRQHQWH�HVWLYHU
JROSHDQGR� FRP� XPD� DUPD� TXH� IRU� URXEDGD� RX� GHVWUXtGD� FRP� LQLFLDWLYD�� HQWmR� HOH
VLPSOHVPHQWH� SHUGHUi� VHX� JROSH� WDPEpP�� 6H� RV� GRLV� VHUYRV� JROSHDUHP� FRP� LQLFLDWLYD�
HQWmR�RV�JROSHV�VHUmR�UHVROYLGRV�VLPXOWDQHDPHQWH��8P�JROSH�GDGR�FRP�LQLFDWLYD�DLQGD�QmR
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VHUi�UHVROYLGR�DQWHV�GH�XP�HIHLWR�TXH�DFDEH�R�FRPEDWH��TXH�VHPSUH�VH�UHVROYH�SULPHLUR���H
D�HVTXLYD�DLQGD�FDQFHOD�RV�HIHLWRV�GH�XP�JROSH�PHVPR�VH�GDGR�FRP�LQLFLDWLYD��YHMD�DEDL[R��

(VTXLYD� � 'RGJH �� � 8P� JROSH� GH� HVTXLYD� QmR� LQIOLJH� GDQR�� PDV� SURWHJH� R� VHUYR� TXH� VH
HVTXLYD� H� VXDV� SRVVHVV}HV� GRV� HIHLWRV� GR� JROSH� GR� RSRQHQWH�� (QWUHWDQWR�� ODFDLRV� QmR� VmR
SURWHJLGRV��8PD�HVTXLYD�p�HIHWLYD�j�TXDOTXHU�GLVWkQFLD�H�SURWHJH�PHVPR�GRV�HIHLWRV�GH�XP
JROSH�GDGR�FRP�LQLFLDWLYD�� �8PD�HVTXLYD�p�XP�JROSH��PHVPR�VHQGR�SXUDPHQWH�GHIHQVLYD�
(OD�UHSUHVHQWD�D�DWLYLGDGH�GR�VHUYR�GXUDQWH�DTXHOH�SDU�GH�JROSHV��

)LP�GH�&RPEDWH�� &RPEDW�(QGV�� �(VWH�HIHLWR�HQFHUUD�R�FRPEDWH�LPHGLDWDPHQWH��(VWH�WLSR
GH�JROSH�p�VHPSUH�R�SULPHLUR�D�VHU�UHVROYLGR��DQWHV�PHVPR�GH�JROSHV�FRP�LQLFLDWLYD��H�HOH
HQFHUUD� R� FRPEDWH� DQWHV� TXH� RXWURV� JROSHV� RX� HIHLWRV� TXH� DFRQWHoDP� QD� UHVROXomR� GH
JROSHV� VHMDP� UHVROYLGRV�� )LP� GH� FRPEDWH� p� HIHWLYR� j� TXDOTXHU� GLVWkQFLD�� )LP� GH� FRPEDWH
QmR�p�DIHWDGR�SRU�HVTXLYDV��XPD�YH]�TXH�HVTXLYDV�FDQFHODP�DSHQDV�RV�HIHLWRV�GLUHFLRQDGRV
DR�VHUYR�TXH�HVWi�VH�HVTXLYDQGR�

5RXEDU�6DQJXH� � 6WHDO� %ORRG�� � (VWH� HIHLWR�PRYH� FRQWDGRUHV�GH� VDQJXH� �RX� GH� YLGD�� GR
DOYR� SDUD� R� VHUYR� TXH� HVWi� JROSHDQGR�� ,VWR� QmR� FRQWD� FRPR� GDQR�� HQWmR� HVWH� HIHLWR� QmR
SRGH�VHU�SUHYHQLGR�FRP�HIHLWRV�GH�SUHYHQomR�GH�GDQR��(VWH�HIHLWR�DFRQWHFH�DQWHV�GR�SDVVR
GH��FXUDU�GDQR��GD�UHVROXomR�GH�GDQR��HQWmR�R�VDQJXH�URXEDGR�SRGH�VHU�XVDGR�SDUD�FXUDU
GDQR�PHVPR�VH�R�GDQR�WLYHU�VLGR�LQIOLJLGR�VLPXOWDQHDPHQWH��6H�R�VDQJXH�URXEDGR�IL]HU�FRP
TXH� R� VHUYR� TXH� HVWi� JROSHDQGR� WHQKD� PDLV� VDQJXH� GR� TXH� VXD� FDSDFLGDGH� SHUPLWLU�� R
H[FHVVR�p�UHPRYLGR�LPHGLDWDPHQWH��FRPR�XVXDO��

&RKQ� 5RVH� HQWUD� HP� FRPEDWH� FRP� XP� DOLDGR� PDJR�� &RKQ� WHP� �� GH�FDSDFLGDGH� H� �� GH
VDQJXH��2�PDJR�WHP���GH�YLGD��$SyV�D�GHWHUPLQDomR�GD�GLVWkQFLD��&RKQ�JROSHLD�URXEDQGR��
GH�VDQJXH��2�PDJR�JROSHLD�SRU��5�GH�GDQR�� 'RLV�FRQWDGRUHV�GH�YLGD�VmR�PRYLGRV�GR�PDJR
SDUD�&RKQ�5RVH��TXH�WRPD���GH�GDQR��&RKQ�WHP���GH�VDQJXH��PDV�VXD�FDSDFLGDGH�p�DSHQDV
���HQWmR���FRQWDGRU�p�PRYLGR�SDUD�R�EDQFR�GH�VDQJXH��2�PDJR�QmR�WHP�PDLV�FRQWDGRUHV�GH
YLGD�� HQWmR� HOH� p� TXHLPDGR�� &RKQ� WHP� �� GH� GDQR� SDUD� WUDWDU� H� QmR�SRGH� SUHYHQLU� GH
QHQKXPD� IRUPD�� HQWmR� HOH� TXHLPD� �� GH� VDQJXH� SDUD� FXUDU� R� GDQR�� GHL[DQGR�R� FRP� �� GH
VDQJXH�

([HPSOR����5RXEDQGR�6DQJXH

����� � 5HVROXomR�GH�'DQR

$�UHVROXomR�GH�GDQR�WHP�GRLV�SDVVRV��SUHYHQomR�H�FXUD�

3ULPHLUR��R�VHUYR�TXH�HVWi�WRPDQGR�GDQR�SRGH�MRJDU�FDUWDV�GH�SUHYHQomR�GH�GDQR��FRPR�D
FDUWD� GH� FRPEDWH�6NLQ� RI� 5RFN�� VH� HOH� SXGHU�� (VWDV� FDUWDV� GH� SUHYHQomR� GH� GDQR� VmR
MRJDGDV�XPD�SRU�YH]�DWp�TXH�WRGR�R�GDQR�WHQKD�VLGR�SUHYHQLGR�RX�DWp�TXH�R�VHUYR�HVFROKD
QmR�MRJi�ODV�PDLV��$SHQDV�VHUYRV�SRGHP�SUHYHQLU�GDQR�� 'DQR�LQIOLJLGR�D�ODFDLRV�QmR�SRGH
VHU�SUHYHQLGR�

4XDOTXHU� GDQR� UHPDQHVFHQWH� �GDQR� TXH� QmR� IRL� SUHYHQLGR�� p� FRQVLGHUDGR� LQIOLJLGR� FRP
VXFHVVR��2�GDQR�p�HQWmR�FXUDGR��VH�D�YtWLPD�IRU�XP�YDPSLUR��RX�FDXVD�D�SHUGD�GH�SRQWRV
GH�YLGD��VH�D�YtWLPD�IRU�XP�DOLDGR�RX�ODFDLR��

3DUD�FDGD�SRQWR�GH�GDQR�LQIOLJLGR�HP�XP�YDPSLUR��HVWH�GHYH�TXHLPDU�XP�SRQWR�GH�VDQJXH
SDUD�FXUDU��8P�YDPSLUR�SRGH�TXHLPDU�WRGRV�RV�VHXV�SRQWRV�GH�VDQJXH�VH�QHFHVViULR�H�ID]r�
OR� QmR� WHP� TXDOTXHU� HIHLWR� QHJDWLYR� QR� YDPSLUR�� 6H� XP� YDPSLUR� QmR� SXGHU� FXUDU� WRGR� R
GDQR� �PDLV� GDQR� p� LQIOLJLGR� GR� TXH� HOH� WHP� GH� VDQJXH� SDUD� FXUDU��� HOH�TXHLPD� WRGR� R
VDQJXH�TXH�SXGHU�H� R�GDQR�QmR�FXUDGR� R�GHL[D� IHULGR��8P�YDPSLUR� IHULGR� p� PRYLGR� SDUD
WRUSRU�ORJR�DSyV�R�UHVWDQWH�GR�GDQR�VHU�WUDWDGR��YLGH�7RUSRU��VHo�������

$OJXQV�GDQRV�VmR�GHVFULWRV�FRPR�GDQR�DJUDYDGR��FRPR�R�GDQR�GH� IRJR��OX]�GR�VRO��JDUUDV
RX�SUHVDV�GH�RXWUDV�FULDWXUDV�LPRUWDLV��LQFOXLQGR�DOJXQV�YDPSLURV��'DQR�DJUDYDGR�GLIHUH�GH
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GDQR� QRUPDO� HP� GXDV� IRUPDV�� GDQR� DJUDYDGR� QmR� SRGH� VHU� FXUDGR� H�SRGH� TXHLPDU� XP
YDPSLUR�VH�HOH�Mi�HVWLYHU�IHULGR��'DQR�DJUDYDGR�p�XP�GDQR�TXH�R�YDPSLUR�QmR�SRGH�FXUDU�
8PD� YH]� TXH� QmR� SRGH� VHU� FXUDGR�� R� YDPSLUR� QmR� TXHLPD� VDQJXH� SDUD�FXUi�OR�� PDV�� DR
LQYpV�GLVWR��ILFD�IHULGR��D�PHQRV�TXH�R�GDQR�VHMD�SUHYHQLGR��p�FODUR��

'DQR�DJUDYDGR�LQIOLJLGR�D�XP�YDPSLUR�IHULGR�SRGH�TXHLPDU�R�YDPSLUR�LPHGLDWDPHQWH��8P
YDPSLUR�IHULGR�p�DTXHOH�TXH�WRPRX�GDQR�TXH�QmR�SRGH�FXUDU��DTXHOH�TXH�HVWi�HP�WRUSRU�RX
LQGR�SDUD�WRUSRU��3DUD�FDGD�SRQWR�GH�GDQR�DJUDYDGR�TXH�p�LQIOLJLGR�D�XP�YDPSLUR�IHULGR��HOH
GHYH� TXHLPDU� XP� SRQWR� GH� VDQJXH� SDUD� HYLWDU� VXD� GHVWUXLomR�� 6H� HOH� QmR� WLYHU� VDQJXH
VXILFLHQWH�� HOH� p� TXHLPDGR�� 'HVWUXLomR� SRU� HVWH� PpWRGR� QmR� FRQVWLWXL� GLDEOHULH� �YLGH
'LDEOHULH��VHo���������

6H�WDQWR�GDQR�UHJXODU�TXDQWR�DJUDYDGR�IRUHP�LQIOLJLGRV�FRP�VXFHVVR�QR�YDPSLUR�DR�PHVPR
WHPSR��R�GDQR�QRUPDO�p�WUDWDGR�SULPHLUR��,VWR�VRPHQWH�VH�DSOLFD�SDUD�GDQR�QmR�SUHYHQLGR�
HIHLWRV�GH�SUHYHQomR�GH�GDQR�SRGHP�VHU�XVDGRV�SDUD�SUHYHQLU�R�GDQR�DJUDYDGR�DQWHV�GR
GDQR� QRUPDO�� VH� R� MRJDGRU� DVVLP� HVFROKHU�� 6H� XP� YDPSLUR� p� IHULGR�� HOH� YDL� SDUD� WRUSRU
GHSRLV�TXH�WRGR�R�GDQR�IRU�WUDWDGR��YLGH�7RUSRU��VHo����������6H�HOH�IRU�TXHLPDGR�SRU�GDQR
DJUDYDGR��HOH�YDL�GLUHWDPHQWH�SDUD�D�SLOKD�GH�FLQ]DV��(OH�QmR�SDVVD�SULPHLUR�SHOR�WRUSRU�

.ULG�HVWi�SURQWR�H�WHP���SRQWR�GH�VDQJXH�TXDQGR�UHFHEH�XP�SRQWR�GH�GDQR�DJUDYDGR�� (OH
QmR�SRGH�FXUDU�HVWH�GDQR��HQWmR�HOH�p�IHULGR�H�YDL�SDUD�WRUSRU�FRP���GH�VDQJXH�

0LOR�HVWi�SURQWR�H�WHP���SRQWRV�GH�VDQJXH�TXDQGR�UHFHEH���SRQWRV�GH�GDQR�DJUDYDGR�� (OH
QmR�SRGH�FXUi�OR��(OH�ILFD�IHULGR�SRU�XP�SRQWR�H�HQWmR�GHYH�TXHLPDU�GRLV�SRQWRV�GH�VDQJXH
SDUD�SUHYHQLU�D�GHVWUXLomR�SHORV�RXWURV� ��SRQWRV� GH�GDQR�DJUDYDGR����VDQJXH�SRU�SRQWR��
GHL[DQGR�R�YD]LR�H�HP�WRUSRU�

%DUWK�HVWi�SURQWR�H�WHP���SRQWR�GH�VDQJXH�TXDQGR�WRPD���SRQWRV�GH�GDQR�UHJXODU�H�XP�GH
GDQR� DJUDYDGR�� (OH� TXHLPD� XP� SRQWR� GH� VDQJXH� SDUD� FXUDU� R� SULPHLUR�SRQWR� GH� GDQR
QRUPDO�� (OH� QmR� WHP� VDQJXH� VXILFLHQWH� SDUD� FXUDU� R� VHJXQGR� SRQWR�� 2� GDQR� DJUDYDGR� R
TXHLPD��XPD�YH]�TXH�HOH�Mi�WHP�GDQR�QmR� FXUDGR� H�QmR�SRGH�SDJDU�XP�SRQWR�GH�VDQJXH
SDUD�HYLWDU�D�VXD�GHVWUXLomR�

([HPSOR����7UDWDQGR�GDQR�DJUDYDGR

$OLDGRV�H�ODFDLRV�WUDWDP�GDQR�DJUDYDGR�GD�PHVPD�IRUPD�TXH�GDQR�QRUPDO��3DUD�FDGD�SRQWR
GH�GDQR��UHJXODU�RX�QRUPDO��LQIOLJLGR�QR�DOLDGR�RX�ODFDLR��HOH�TXHLPD�XP�SRQWR�GH�YLGD��8P
DOLDGR�RX�ODFDLR�TXH�SHUFD�WRGRV�RV�VHXV�SRQWRV�GH�YLGD�p�TXHLPDGR�

����� � /DFDLRV�H�&RPEDWH

/DFDLRV� QmR� VmR� QRUPDOPHQWH� DIHWDGRV� SHOR� FRPEDWH� �D� PHQRV� TXH� R� VHUYR� TXH� R� HVWi
UHFUXWDQGR�VHMD�TXHLPDGR���(QWUHWDQWR��XP�DWDFDQWH�SRGH�HVFROKHU�PLUDU�HP�XP�GRV�ODFDLRV
GR�VHUYR�RSRQHQWH�FRP�XP�JROSH�DR�LQYpV�GH�JROSHDU�R�VHUYR�RSRQHQWH�� ,VWR�Vy�SRGH�VHU
IHLWR� j� ORQJD� GLVWkQFLD� �FRPEDWH� GH� FXUWD� GLVWkQFLD� p� PXLWR� DWULEXODGR� SDUD� SHUPLWLU� WDLV
GLVWUDo}HV��H��QDWXUDOPHQWH��VRPHQWH�SRU�JROSHV�TXH�VHMDP�HIHWLYRV�j�ORQJD�GLVWkQFLD��YLGH
*ROSHV��VHo�� ��������3DUD�PLUDU�HP�XP�ODFDLR�FRP�XP�JROSH� j�GLVWkQFLD��R�VHUYR�TXH�HVWi
JROSHDQGR�GHYH�GHFODUDU�VHX�DOYR�TXDQGR�R�JROSH� IRU�DQXQFLDGR�� (VWHV�JROSHV�QmR�SRGHP
VHU�HVTXLYDGRV�H�GDQR�LQIOLJLGR�D�ODFDLRV�QmR�SRGH�VHU�SUHYHQLGR�

���� � 7RUSRU

4XDQGR� XP� YDPSLUR� QmR� SRGH� FXUDU� VHXV� IHULPHQWRV�� HOH� HQWUD� HP� XP� VRQR� SURIXQGR
FRQKHFLGR� FRPR� WRUSRU�� 8P� YDPSLUR� HP� WRUSRU� HVWi� SDUWLFXODUPHQWH� IUDFR� H� YXOQHUiYHO� D
DWDTXHV�GH�RXWURV�GH�VXD�HVSpFLH��8P�YDPSLUR�HP�WRUSRU�SRGH�VHU�PRUWR��TXHLPDGR��SRU
XP�YDPSLUR�SURQWR�DWUDYpV�GR�DWR�GD�GLDEOHULH��$R�FRPHWHU�GLDEOHULH��R�GLDEOHULVWD�GUHQD�R
VDQJXH�GH�VXD�YtWLPD�H�VH�WRUQD�PDLV�IRUWH��H�WRPD�SRVVH�GH�TXDLVTXHU�HTXLSDPHQWRV�TXH�D



��

YtWLPD�WHQKD��� (QWUHWDQWR��D�VRFLHGDGH�YDPStULFD�FRQGHQD�HVWH�DWR��HQWmR�R�ULVFR�SRGH�VHU
PDLRU�TXH�D�UHFRPSHQVD��YLGH�'LDEOHULH��VHo��������H�$�&DoDGD�GH�6DQJXH��VHo���������

9DPSLURV� HP� WRUSRU� DLQGD� VmR� FRQVLGHUDGRV� FRQWURODGRV�� PDV� QmR� SURQWRV�� (OHV� DLQGD
GHVYLUDP�QR�FRPHoR�GD�IDVH�GH�GHVYLUDU�FRPR�XVXDO�

����� � ,QGR�SDUD�7RUSRU

6H� XP� YDPSLUR� QmR� SRGH� FXUDU� VHXV� IHULPHQWRV�� HOH� YDL� SDUD� WRUSRU�� 3RU� H[HPSOR�� XP
YDPSLUR�TXH�QmR�WHP�VDQJXH�VXILFLHQWH�SDUD�FXUDU�R�GDQR�LQIOLJLGR�QHOH�RX�XP�TXH�WHQKD
WRPDGR�GDQR�DJUDYDGR��YLGH�5HVROXomR�GH�'DQR��VHo���������YDL�SDUD�WRUSRU�

9DPSLURV�HP�WRUSRU�VmR�FRORFDGRV�HP�XPD� iUHD�DR�ODGR�GD�UHJLmR�LQFRQWURODGD��FKDPDGD
UHJLmR� GH� WRUSRU�� 4XDLVTXHU� ODFDLRV�� HTXLSDPHQWRV� RX� RXWUDV� FDUWDV� ILFDP� FRP� R� YDPSLUR
TXDQGR�HOH�YDL�SDUD�WRUSRU�

8P� YDPSLUR� HP� WRUSRU� QmR� SRGH� WRPDU� Do}HV� H[FHWR� D� DomR� GH� �GHL[DU� R� WRUSRU�� �YHMD
DEDL[R�� H� QmR� SRGH� EORTXHDU� RX� MRJDU� FDUWDV� GH� UHDomR�� (OH� SRGH� MRJDU� PRGLILFDGRUHV� GH
DomR�GXUDQWH�VXDV�Do}HV�

����� � $omR�GH�'HL[DU�R�7RUSRU�����GH�IXUWLYLGDGH�

(VWD�DomR�p�D�~QLFD�TXH�XP�YDPSLUR�HP�WRUSRU�SRGH�ID]HU��D�PHQRV�TXH�XPD�FDUWD�WHQKD
XP� WH[WR� H[SOtFLWR� GL]HQGR� R� FRQWUiULR��� (VWD� DomR� FXVWD� DR� YDPSLUR� DJHQWH� �� SRQWRV� GH
VDQJXH�

3DUD� TXH� XP� YDPSLUR� HP� WRUSRU� WHQWH� GHL[DU� R� WRUSRU�� DQXQFLH� D� DomR� H� YLUH� R� YDPSLUR
DJHQWH��6H�D�DomR�IRU�EHP�VXFHGLGD��R�YDPSLUR�DJHQWH�SDJD�R�FXVWR�H�VH�PRYH�GD�UHJLmR�GH
WRUSRU� SDUD� D� UHJLmR� DWLYD�� 6H� HVWD� DomR� IRU� EORTXHDGD�� QmR� Ki� FRPEDWH� �YDPSLURV� HP
WRUSRU�QmR�SRGHP�HQWUDU�HP�FRPEDWH���$R�LQYpV�GLVWR��VH�R�EORTXHDGRU�IRU�XP�YDPSLUR��HOH
WHP� D� RSRUWXQLGDGH� GH� GLDEOHUL]DU� R� YDPSLUR� DJHQWH� �YLGH� 'LDEOHULH�� VHo���������� 6H� HOH
HVFROKHU�QmR�ID]HU�RX�VH�IRU�XP�DOLDGR��HQWmR�D�DomR�VLPSOHVPHQWH�IDOKD��R�YDPSLUR�DJHQWH
SHUPDQHFH�HP�WRUSRU�H�R�FXVWR�QmR�p�SDJR���(VWD�DomR�WHP�SRU�SDGUmR����GH�IXUWLYLGDGH�

8P� YDPSLUR� HP� WRUSRU� SRGH� VHU� DOYR� GDV� VHJXLQWHV� Do}HV�� TXH� SRGHP� VHU� WRPDGDV� SRU
TXDOTXHU�YDPSLUR�DWLYR�

����� � 5HVJDWDU�XP�9DPSLUR�GH�7RUSRU

(VWD� DomR� FXVWD� �� SRQWRV� GH� VDQJXH�� TXH� SRGHP� VHU� SDJRV� SHOR� YDPSLUR� DJHQWH� RX� SHOR
YDPSLUR�UHVJDWDGR��RX�R�FXVWR�SRGH�VHU�GLYLGLGR�HQWUH�HOHV��$OLDGRV�QmR�SRGHP�WRPDU�HVWD
DomR�

3DUD� TXH� XP� YDPSLUR� UHVJDWH� RXWUR� GH� WRUSRU�� DQXQFLH� D� DomR� �LQFOXLQGR� FRPR� HOD� VHUi
SDJD��H�YLUH�R�YDPSLUR�DJHQWH��6H�D�DomR�IRU�EHP�VXFHGLGD��R�FXVWR�p�SDJR�H�R�YDPSLUR�HP
WRUSRU�p�PRYLGR�SDUD�D�UHJLmR�DWLYD��2�YDPSLUR�UHVJDWDGR�QmR�YLUD�FRPR�UHVXOWDGR�GH�VHU
UHVJDWDGR�� 6H� D� DomR� IRU� EORTXHDGD�� R� YDPSLUR� DJHQWH� H� R� VHUYR� EORTXHDGRU� HQWUDP� HP
FRPEDWH�QRUPDOPHQWH��(VWD�DomR�WHP�SRU�SDGUmR����GH�IXUWLYLGDGH�VH�R�YDPSLUR�DJHQWH�H�R
YDPSLUR�HP�WRUSRU�WLYHUHP�R�PHVPR�FRQWURODGRU��FDVR�FRQWUiULR�p�VLPSOHVPHQWH�XPD�DomR
GLUHWD�

����� � 'LDEOHUL]DQGR�XP�9DPSLUR�HP�7RUSRU

3DUD�TXH�XP�YDPSLUR�GLDEOHUL]H�RXWUR�YDPSLUR�HP�WRUSRU��DQXQFLH�D�DomR�H�YLUH�R�YDPSLUR
DJHQWH��6H�D�DomR� IRU�EHP�VXFHGLGD��D�YtWLPD�p�GLDEOHUL]DGD� �YHMD� DEDL[R��� 6H� D� DomR� IRU
EORTXHDGD��R�YDPSLUR�DJHQWH�H�R�VHUYR�EORTXHDGRU�HQWUDP�HP�FRPEDWH�QRUPDOPHQWH��(VWD
DomR�WHP�SRU�SDGUmR����GH�IXUWLYLGDGH�VH�R�YDPSLUR�DJHQWH�H�R�YDPSLUR�HP�WRUSRU�WLYHUHP



��

R� PHVPR� FRQWURODGRU�� FDVR� FRQWUiULR� VHUi� VRPHQWH� XPD� DomR� GLUHFLRQDGD�� $OLDGRV� QmR
SRGHP�ID]HU�HVWD�DomR�

����� � 'LDEOHULH

'LDEOHULH�p�R�DWR�GH�PDQGDU�RXWUR�YDPSLUR�SDUD�D�0RUWH�)LQDO�EHEHQGR�VHX�VDQJXH��$SHQDV
YDPSLURV� SURQWRV� SRGHP� FRPHWHU� GLDEOHULH�� 9DPSLURV� PDUFDGRV� FRP�%ORRG� &XUVHG
�PDOGLomR� GH� VDQJXH�� QmR� SRGHP� FRPHWHU� GLDEOHULH�� 2� YDPSLUR� TXH� FRPHWH� GLDEOHULH� p
FKDPDGR�GLDEOHULVWD��$�GLDEOHULH�p�UHVROYLGD�GD�VHJXLQWH�IRUPD�

��  7RGR�R�VDQJXH�GD�YtWLPD�p�PRYLGR�SDUD�R�GLDEOHULVWD��6DQJXH�DOpP�GH�VXD�FDSDFLGDGH�p
UHPRYLGR��FRPR�XVXDO�

��  2�GLDEOHULVWD�SRGH�WRPDU�SRVVH�GH�TXDLVTXHU�HTXLSDPHQWRV�GD�YtWLPD�
��  $�YtWLPD�p�TXHLPDGD��HQYLDGD�SDUD�D�SLOKD�GH�FLQ]DV�GH�VHX�GRQR���4XDLVTXHU�FDUWDV�RX

FRQWDGRUHV�QHOD�VmR�TXHLPDGRV�WDPEpP�
��  6H� D� YtWLPD� IRU� PDLV� YHOKD� �WLYHU� FDSDFLGDGH� PDLV� DOWD�� TXH� R� GLDEOHULVWD�� HQWmR� R

GLDEOHULVWD� SRGH� JDQKDU� XPD� GLVFLSOLQD�� 6HX� FRQWURODGRU� SRGH� SURFXUDU� HP� VXD
ELEOLRWHFD�� SLOKD� GH� FLQ]DV� RX� PmR� H� SHJDU� XPD� FDUWD� PHVWUH� GH� 'LVFLSOLQD� �0DVWHU�
'LVFLSOLQH��SDUD�FRORFDU�QR�GLDEOHULVWD�H�GHSRLV�UHHPEDUDOKDU�RX�UHSRU�VXD�PmR�FRQIRUPH
QHFHVViULR��,VWR�LQFUHPHQWD�D�FDSDFLGDGH�GR�GLDEOHULVWD�HP����PDV�QmR�Gi�DR�GLDEOHULVWD
DXWRPDWLFDPHQWH�R�VDQJXH�SDUD�SUHHQFKHU�D�QRYD�FDSDFLGDGH�

��  6H� D� YtWLPD� IRU�5HG� /LVW� �GD� /LVWD� 9HUPHOKD��� R� GLDEOHULVWD� SRGH� JDQKDU� WURIpXV� �YLGH
7HUPRV�(VSHFLDLV��VHo������

2V�SDVVRV�GD�GLDEOHULH�VmR�FRQVLGHUDGRV�FRPR�XP�SURFHVVR�~QLFR��1HQKXP�HIHLWR�SRGH�VHU
XWLOL]DGR� SDUD� LQWHUURPSHU� D� GLDEOHULH�� HIHLWRV� SRGHP� VHU� MRJDGRV� DQWHV� RX� GHSRLV�� FRPR
DSURSULDGR��$SyV�D�GLDEOHULH��XPD�FDoDGD�GH�VDQJXH�SRGH�VHU�FKDPDGD�QR�GLDEOHULVWD�

����� � $�&DoDGD�GH�6DQJXH

&RQIRUPH�PHQFLRQDGR��D�VRFLGDGH�YDPStULFD�FRQGHQD�R�DWR�GH�GLDEOHULH��$�SHQDOLGDGH�SRU
FRPHWHU� HVWH� DWR� p� D� PRUWH�� H� R� PpWRGR� GH� MXVWLoD� p� D� FDoDGD� GH� VDQJXH� �FKDPDGD� GH
�FDoDGD�VHOYDJHP��SRU�DOJXQV�JUXSRV�GH�YDPSLURV��RV�WHUPRV�VmR�LQWHUFDPELiYHLV���QR�TXDO
R�GLDEOHULVWD�p�FDoDGR� H�GHVWUXtGR�SRU� RXWURV�GH�VXD� HVSpFLH��1D�SUiWLFD�� HQWUHWDQWR�� HVWH
WLSR�GH�MXVWLoD�QmR�p�VHPSUH�GLVWULEXtGR�GH�IRUPD�LJXDOLWiULD��GHSHQGHQGR�GDV�FRQH[}HV�TXH
R�GLDEOHULVWD�WHQKD�

4XDQGR�XP�YDPSLUR�FRPHWH�GLDEOHULH��XP�UHIHUHQGXP�p�DXWRPDWLFDPHQWH�FRQGX]LGR�SDUD
GHWHUPLQDU� VH� XPD� FDoDGD� GH� VDQJXH� GHYH� VHU� FKDPDGD� QR� GLDEOHULVWD�� 6H� R� UHIHUHQGXP
SDVVDU��D�FDoDGD�GH�VDQJXH�p�FKDPDGD�H�R�GLDEOHULVWD�p�TXHLPDGR��(VWH�UHIHUHQGXP�QmR�p
XPD�DomR��HQWmR�QmR�SRGH�VHU�EORTXHDGR��H�PRGLILFDGRUHV�GH�DomR�H�FDUWDV�GH�UHDomR�QmR
SRGHP�VHU�MRJDGDV��3DUD�WRGRV�RV�RXWURV�HIHLWRV��p�XP�UHIHUHQGXP�FRPR�RXWUR�TXDOTXHU�

�� � )DVH�GH�,QIOXrQFLD�� ,QIOXHQFH�3KDVH�

0DWXVDOpQV� VH� HVIRUoDP� YHHPHQWHPHQWH� SDUD� GRPLQDU� D� VRFLHGDGH� YDPStULFD�� PDV� PXLWRV
YDPSLURV�PDLV�MRYHQV�VmR�UHOXWDQWHV�HP�VHJXLU�RV�GHVHMRV�GRV�DQFL}HV��2V�0DWXVDOpQV�SUHFLVDP
DSOLFDU� VHXV� UHFXUVRV� FRP� KDELOLGDGH� SDUD� VHGX]LU� VHXV� LUPmRV� PDLV� MRYHQV� D� ID]HU� VXDV
YRQWDGHV� �PXLWDV� YH]HV� RV� YDPSLURV� PDLV� MRYHQV� QHP�VHTXHU� SHUFHEHP� TXH� HVWmR� VHQGR
PDQLSXODGRV��

6XD� IDVH� GH� LQIOXrQFLD� SHUPLWH� D� YRFr� GHGLFDU� DOJR� GH� VXD� LQIOXrQFLD��PHGLGD� SHOD� VXD
UHVHUYD��DR�FRQWUROH�GRV�YDPSLURV�TXH�HVWmR�HP�VXD�UHJLmR�LQFRQWURODGD��(VWD�IDVH�WDPEpP
SRGH�VHU�XVDGD�SDUD�PRYHU�QRYRV�YDPSLURV�GH�VXD�FULSWD�SDUD�VXD�UHJLmR�LQFRQWURODGD��$V
DWLYLGDGHV�FRQGX]LGDV�QHVWD�IDVH�VmR�DGPLQLVWUDGDV�DWUDYpV�GH�XP�WLSR�GH��DomR�GH�IDVH�GH
LQIOXrQFLD�� FKDPDGD� WUDQVIHUrQFLD�� 7UDQVIHUrQFLDV�� FRPR� Do}HV� GH�IDVH� PHVWUH�� QmR� VmR
UHSUHVHQWDGDV�SRU�FRQWDGRUHV�H�QmR�SRGHP�VHU�JXDUGDGDV�SDUD�XVR�SRVWHULRU�



��

&DGD� 0DWXVDOpP� QRUPDOPHQWH� UHFHEH� TXDWUR� WUDQVIHUrQFLDV� QR� FRPHoR�GH� VXD� IDVH� GH
LQIOXrQFLD�� 3DUD� EDODQFHDU� D� YDQWDJHP� GH� MRJDU� SULPHLUR�� HQWUHWDQWR�� RV� 0DWXVDOpQV� QmR
UHFHEHP� R�SDFRWH�FRPSOHWR�GH�WUDQVIHUrQFLDV�QRV�WUrV�SULPHLURV�WXUQRV��$R�LQYpV�GLVWR�� R
0DWXVDOpP�TXH�MRJD�R�SULPHLUR�WXUQR�GD�SDUWLGD�UHFHEH�DSHQDV�XPD�WUDQVIHUrQFLD�GXUDQWH
VXD�IDVH�GH�LQIOXrQFLD��2�0DWXVDOpP�TXH�MRJD�R�VHJXQGR�WXUQR�UHFHEH�GXDV��H�R�0DWXVDOpP
TXH�MRJD�R�WHUFHLUR�UHFHEH�WUrV�WUDQVIHUrQFLDV��$�SDUWLU�GDt��WRGRV�RV�0DWXVDOpQV�UHFHEHUmR
DV�TXDWUR�WUDQVIHUrQFLDV�SDGUmR�GXUDQWH�VXDV�IDVHV�GH�LQIOXrQFLD�

'XUDQWH�VXD�IDVH�GH�LQIOXrQFLD�YRFr�SRGH�JDVWDU�VXDV�WUDQVIHUrQFLDV�FRPR�DEDL[R�

·  *DVWDU� XPD� WUDQVIHUrQFLD� SDUD� PRYHU� �� PDUFDGRU� GH� VDQJXH� GD� VXD� UHVHUYD� SDUD� XP
YDPSLUR�QD�VXD�UHJLmR�LQFRQWURODGD�

·  *DVWDU� GXDV� WUDQVIHUrQFLDV� SDUD� PRYHU� �� PDUFDGRU� GH� VDQJXH� GH� XP� YDPSLUR� QD� VXD
UHJLmR�LQFRQWURODGD�SDUD�VXD�UHVHUYD�

·  *DVWDU�TXDWUR�WUDQVIHUrQFLDV�H�TXHLPDU�XP�SRQWR�GH�UHVHUYD�SDUD�PRYHU�XP�YDPSLUR�GH
VXD�FULSWD�SDUD�VXD�UHJLmR�LQFRQWURODGD��FRPSUDQGR�GR�WRSR�GD�FULSWD��FRPR�XVXDO��

1R�ILQDO�GH�VXD�IDVH�GH�LQIOXrQFLD��TXDLVTXHU�YDPSLURV�HP�VXD�UHJLmR�LQFRQWURODGD�FRP�XP
Q~PHUR�GH�FRQWDGRUHV�LJXDO��RX�VXSHULRU��j�VXD�FDSDFLGDGH�VH�WRUQD�FRQWURODGR��2�YDPSLUR
p�YLUDGR�FRP�D�IDFH�SDUD�FLPD�H�PRYLGR�SDUD�D�UHJLmR�DWLYD��GHVYLUDGR��2V�FRQWDGRUHV�VmR
PDQWLGRV� QR� YDPSLUR� SDUD� UHSUHVHQWDU� VHX� VDQJXH� �FRQWDGRUHV� HP� H[FHVVR� VmR� UHWLUDGRV
LPHGLDWDPHQWH��FRPR�XVXDO��

1RUD� FKHJD� HP� VXD� IDVH� GH� LQIOXrQFLD�� (OD� WHP� TXDWUR� WUDQVIHUrQFLDV� SDUD� JDVWDU�� PDV
DSHQDV�GRLV�SRQWRV�GH�UHVHUYD��(OD�Yr�TXH�Mi�FRORFRX���FRQWDGRUHV�GH�VDQJXH�QXP�YDPSLUR
FRP�D�FDSDFLGDGH�GH�����H�DFKD�TXH�SRGH�JDQKDU�R�MRJR�VH�WURX[HU�HVWH�YDPSLUR�DR�MRJR�
(QWUHWDQWR��HOD�QmR�SRGH�XVDU�VHXV�GRLV�FRQWDGRUHV�GH�UHVHUYD�SDUD�FRORFi�OR�HP�MRJR�SRLV
LVWR� IDULD� FRP� TXH� HOD� VDtVVH� GR� MRJR�� (OD� LQYHVWLX� DOJXQV� FRQWDGRUHV� GH� VDQJXH� HP� XP
YDPSLUR� FRP� FDSDFLGDGH� GH� �� QXP� WXUQR� DQWHULRU�� HQWmR� HOD� GHFLGH� JDVWDU� GXDV� GH� VXDV
TXDWUR� WUDQVIHUrQFLDV� SDUD� SHJDU� GH� YROWD� �� GHVVHV� FRQWDGRUHV� H� FRORFDU� GH� YROWD� HP� VXD
UHVHUYD��$JRUD�HOD�WHP���SRQWRV�GH�UHVHUYD�H�GXDV�WUDQVIHUrQFLDV�SDUD�JDVWDU��(OD�JDVWD�DV
GXDV� WUDQVIHUrQFLDV� SDUD� PRYHU� �� GH� VHXV� �� FRQWDGRUHV� GH� VDQJXH� GD� VXD� UHVHUYD� SDUD� R
YDPSLUR�FRP�FDSDFLGDGH����H�PRYH�HVWH�YDPSLUR�SDUD�D�VXD�UHJLmR�DWLYD�

([HPSOR�����8VDQGR�DV�WUDQVIHUrQFLDV

�� � )DVH�GH�'HVFDUWH�� 'LVFDUG�3KDVH�

1D�VXD�IDVH�GH�GHVFDUWH�YRFr�UHFHEH��SRU�SDGUmR��XPD�DomR�GH�IDVH�GH�GHVFDUWH��9RFr�SRGH
XVDU� VXD� DomR� GH� IDVH� GH� GHVFDUWH� SDUD� FRORFDU� XPD� FDUWD� GH� HYHQWR� HP� MRJR�� RX� SDUD
GHVFDUWDU�XPD�FDUWD�GH�VXD�PmR��H�FRPSUDU�XPD�FDUWD�GD�ELEOLRWHFD�SDUD�UHSRU�D�VXD�PmR�
FRPR�XVXDO���$OJXQV�HIHLWRV�SRGHP�DOWHUDU�R�Q~PHUR�GH�Do}HV�GH�IDVH�GH�GHVFDUWH�TXH�YRFr
UHFHEH�RX�SRGHP�GDU�IRUPDV�DOWHUQDWLYDV�GH�XVDU�VXDV�Do}HV�GH�IDVH�GH�GHVFDUWH��$o}HV�GH
IDVH�GH�GHVFDUWH�QmR�XVDGDV�GHVWD�IRUPD�VmR�SHUGLGDV��HODV�QmR�SRGHP�VHU�JXDUGDGDV�SDUD
XVR�SRVWHULRU�

�� � )LQDOL]DQGR�R�-RJR

���� � 3RQWRV�GH�9LWyULD

4XDQGR�XP�0DWXVDOpP�ILFD�VHP�FRQWDGRUHV�GH�UHVHUYD��HOH�p�UHPRYLGR�GR�MRJR��6H�YRFr�IRU
UHPRYLGR�� WRGDV� DV� FDUWDV� TXH� YRFr� FRQWUROD� VmR� UHPRYLGDV� GR� MRJR�� 7RGDV� DV� FDUWDV� GH
VHXV� RSRQHQWHV� TXH� YRFr� FRQWUROD� VmR� GHYROYLGDV� D� VHXV� UHVSHFWLYRV� GRQRV� DR� ILQDO� GD
SDUWLGD�� 7RGDV� DV� VXDV� FDUWDV� TXH� HVWLYHUHP� VHQGR� FRQWURODGDV� SRU� RXWURV� 0DWXVDOpQV
SHUPDQHFHP�HP�MRJR�QRUPDOPHQWH��YLGH�$�5HJUD�GH�2XUR�GD�3URSULHGDGH�GDV�&DUWDV��VHo�
������ 2� MRJR� FRQWLQXD� DWp� TXH� VREUH� VRPHQWH� XP� 0DWXVDOpP�� 9RFr� JDQKD� XP� SRQWR� GH
YLWyULD�VHPSUH�TXH�R�0DWXVDOpP�TXH� IRU�VXD�SUHVD� IRU� UHPRYLGR�GR�MRJR� �QmR�LPSRUWDQGR
FRPR�RX�SRU�TXHP�VXD�SUHVD�IRL�UHPRYLGD���9RFr�UHFHEH�XP�SRQWR�GH�YLWyULD�DGLFLRQDO�VH
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IRU�R�~OWLPR�MRJDGRU�D�VREUDU��1R� ILQDO�GD�SDUWLGD��R�JDQKDGRU�VHUi�DTXHOH�TXH�WLYHU�PDLV
SRQWRV�GH�YLWyULD��PHVPR�VH�HVWH�Mi�WLYHU�VDLGR�� -XQWDPHQWH�FRP�R�SRQWR�GH�YLWyULD��YRFr
JDQKD�VHLV�SRQWRV�GH�UHVHUYD�GR�EDQFR�GH�VDQJXH�TXDQGR�VXD�SUHVD�IRU�UHPRYLGD�

(;&(d­2� � 6H� XP� MRJDGRU� IRU� UHPRYLGR� DR� PHVPR� WHPSR� TXH� VXD� SUHVD�� HVWH� MRJDGRU
JDQKD�R�SRQWR�GH�YLWyULD�PDV�QmR�RV�VHLV�SRQWRV�GH�UHVHUYD�

4XDQGR� VXD� SUHVD� IRU� UHPRYLGD�� R� SUy[LPR� 0DWXVDOpP� j� VXD� HVTXHUGD� �D� SUHVD� GR
0DWXVDOpP�TXH�IRL�UHPRYLGR��VH�WRUQD�VXD�QRYD�SUHVD�

)DELR��5HQDWR��6HUJLR��H�'DQLHO�HVWmR�VHQWDGRV�QHVWD�RUGHP�HP�VHQWLGR�KRUiULR�HP�YROWD�GH
XPD� PHVD�� 5HQDWR� p� UHGX]LGR� D� �� GH� UHVHUYD� SULPHLUR�� 5HQDWR� p� D�SUHVD� GH� )DELR�� HQWmR
)DELR�JDQKD���SRQWRV�GH�UHVHUYD�H�XP�SRQWR�GH�YLWyULD��6HUJLR�p�UHPRYLGR�ORJR�HP�VHJXLGD
SRU� )DELR�� 8PD� YH]� TXH� 6HUJLR� p� DJRUD� SUHVD� GH� )DELR�� )DELR� JDQKD�PDLV� �� GH� UHVHUYD� H
RXWUR� SRQWR� GH� YLWyULD�� $JRUD�� )DELR� H� 'DQLHO� VmR� RV� ~QLFRV� TXH�VREUDUDP�� HQWmR� XP� p� D
SUHVD�GR�RXWUR��7RGD�D�UHVHUYD�TXH�)DELR�JDQKRX�QmR�R�VDOYD�GD�TXHGD�H�'DQLHO�JDQKD���GH
UHVHUYD�H�XP�SRQWR�GH�YLWyULD��&RPR� 'DQLHO�QmR�IRL�UHPRYLGR�GR�MRJR��HOH�JDQKD�PDLV�XP
SRQWR�GH�YLWyULD��2� UHVXOWDGR� ILQDO�p�XP�HPSDWH�HQWUH� 'DQLHO�H� )DELR��FRP�GRLV� SRQWRV� GH
YLWyULD�FDGD�

([HPSOR�����&RQWDQGR�3RQWRV�GH�9LWyULD

���� � 5HWLUDQGR�VH�GD�3DUWLGD��:LWKGUDZDO�

6H�VXD�ELEOLRWHFD�DFDERX�H�YRFr�FRPHoDU�VHX�WXUQR�FRP�PHQRV�TXH�VXD�PmR� FKHLD��YRFr
WHUi�D�RSRUWXQLGDGH�GH�UHWLUDU�VH�GD�SDUWLGD��3DUD�H[HUFLWDU�HVWD�RSomR��YRFr�GHYH�DQXQFLDU
VXD� LQWHQomR� GH� UHPRYHU�VH� GD� SDUWLGD� GXUDQWH� VXD� IDVH� GH� GHVYLUDU�� 3DUD� UHWLUDU�VH� FRP
VXFHVVR��YRFr�GHYH�VDWLVID]HU�DV�VHJXLQWHV�FRQGLo}HV�

·  1HQKXP�GH�VHXV�VHUYRV�SRGH�HQWUDU�HP�FRPEDWH�DWp�VXD�SUy[LPD�IDVH�GH�GHVYLUDU�
·  1HQKXP� GH� VHXV� VHUYRV� SRGH� SHUGHU� �RX� JDVWDU�� VDQJXH� DWp� VXD� SUy[LPD� IDVH� GH

GHVYLUDU�
·  9RFr�QmR�SRGH�SHUGHU��RX�JDVWDU��UHVHUYD�DWp�VXD�SUy[LPD�IDVH�GH�GHVYLUDU�

6H� QD� VXD� SUy[LPD� IDVH� GH� GHVYLUDU� YRFr� WLYHU� VDWLVIHLWR� HVWDV� FRQGLo}HV�� HQWmR� YRFr
FRQVHJXH�UHWLUDU�VH�GD�SDUWLGD�FRP�VXFHVVR��$�UHWLUDGD� IDOKD�VH�YRFr�SHUGHU�RX�JDVWDU�XP
~QLFR�SRQWR�GH�VDQJXH�RX�UHVHUYD��PHVPR�VH�YRFr�JDQKDU�R�VXILFLHQWH�SDUD�UHSRU�D�SHUGD�

6H�YRFr�VH�UHWLUDU�FRP�VXFHVVR��YRFr�VRPD�XP�SRQWR�GH�YLWyULD�DRV�TXH�Mi�WHQKD�SRUYHQWXUD
UHFHELGR��6HX�SUHGDGRU�QmR�JDQKD�XP�SRQWR�GH�YLWyULD�QHP�UHVHUYD�SHOD�VXD�UHWLUDGD�

��� �6HLWDV�9DPStULFDV

$OJXQV�GRV�YiULRV�FOmV�GH�YDPSLURV�VH�DJUXSDUDP�HP�VHLWDV��&DGD�VHLWD�UHSUHVHQWD�FOmV�FRP
ILORVRILDV� H� REMHWLYRV� VLPLODUHV�� &DGD� VHLWD� WHP� VHX� SUySULR� FyGLJR� GH� FRQGXWD� H� VXDV
SUySULDV�HVWUXWXUDV�SROtWLFDV�H�WtWXORV�

1mR�LPSRUWD�D�VHLWD��XP�YDPSLUR�QmR�SRGH�WHU�PDLV�GH�XP�WtWXOR��6H�XP�YDPSLUR�WLWXODGR
JDQKDU�RXWUR�WtWXOR��HOH�SHUGH�R�SULPHLUR��PHVPR�VH�R�QRYR�WtWXOR�IRU�XP�UHEDL[DPHQWR��6H
XP�YDPSLUR�FRP�XP�WtWXOR�FRQWHVWDGR��YLGH�7tWXORV�&RQWHVWDGRV��VHo�������JDQKDU�XP�WtWXOR�
HOH�LPHGLDWDPHQWH�GHVLVWH�GR�TXH�HVWLYHU�VHQGR�FRQWHVWDGR�

6H�R�YDPSLUR�PXGDU�GH�FOm��DWUDYpV�GD�FDUWD�&ODQ�,PSHUVRQDWLRQ��SRU�H[HPSOR��SDUD�XP�FOm
TXH�SHUWHQoD�D�RXWUD�VHLWD��YHMD�D�OLVWD�QDV�VHo}HV�VHJXLQWHV���HOH�PXGD�GH�VHLWD�WDPEpP�

8P� YDPSLUR� SUHFLVD� SHUWHQFHU� j� VHLWD� DSURSULDGD� SDUD� UHFHEHU� XP� WtWXOR�� 6H� XP� YDPSLUR
FRP�XP�WtWXOR�PXGD�GH�FOm�RX�VHLWD�SDUD�XP�FOm�RX�VHLWD�LQDSURSULDGD�SDUD�VHX�WtWXOR��HOH
SHUGH�RV�EHQHItFLRV�GR�WtWXOR�DWp�TXH�VHX�FOm�RX�VHLWD�PXGH�DSURSULDGDPHQWH��6H�HOH�UHFHEHU



��

XP� QRYR� WtWXOR�� RX� VH� VHX� WtWXOR� IRU� FRQWHVWDGR� �YLGH� 7tWXORV� &RQWHVWDGRV�� VHo�� ������ HOH
LPHGLDWDPHQWH�GHVLVWH�GR�DQWLJR�

����� � &DPDULOOD

8PD� GDV� PDLRUHV� VHLWDV� p� D� &DPDULOOD�� TXH� p� FRPSRVWD� GH� VHLV� FOmV�� %UXMDK�� 0DONDYLDQ�
1RVIHUDWX��7RUHDGRU��7UHPHUH�H�9HQWUXH��DVVLP�FRPR�RV�&DLWLII��TXH�WHFQLFDPHQWH�QmR�WrP
FOm��(VWHV�YDPSLURV�WrP�R�WH[WR��&DPDULOOD��HP�VXDV�FDUWDV��$OJXQV�YDPSLURV�GH�H[SDQV}HV
DQWLJDV�QmR�WrP�GHVLJQDomR�GH�VHLWD���HVWHV�VmR�WRGRV�YDPSLURV�GD�&DPDULOOD�

$SHQDV� YDPSLURV� GD� &DPDULOOD� SRGHP� VHU� SULPRJrQLWRV� �SULPRJHQ��� SUtQFLSHV� �3ULQFHV��
MXVWLFDUHV� �-XVWLFDUV�� RX� 0HPEURV� GR� &tUFXOR� ,QWHUQR� �,QQHU� &LUFOH� 0HPEHUV��
$GLFLRQDOPHQWH�� R� WtWXOR� GH� MXVWLFDU� GH� XP� GHWHUPLQDGR� FOm� Vy� SRGH� VHU� SRVVXtGR� SRU� XP
YDPSLUR�GR�FOm�DSURSULDGR��6H�RXWUR�YDPSLUR�YLHU�D�MRJR�FRP�R�PHVPR�WtWXOR�GH�MXVWLFDU��RV
WtWXORV� VHUmR� FRQWHVWDGRV� �YLGH� 7tWXORV� &RQWHVWDGRV�� VHo�� ������ 2� WtWXOR� GH� SUtQFLSH� HVWi
VHPSUH�DVVRFLDGR�D�XPD�FLGDGH�HP�SDUWLFXODU�H�SRGH�VHU�FRQWHVWDGR�SRU�RXWUR�YDPSLUR�TXH
UHFODPH� R� WtWXOR� GH� SUtQFLSH� RX� DUFHELVSR� GD� PHVPD� FLGDGH�� 2V� WtWXORV� GH�SULPRJrQLWR� H
0HPEUR�GR�&tUFXOR�,QWHUQR�QmR�VmR�~QLFRV�H�QmR�SRGHP�VHU�FRQWHVWDGRV�

����� � 6DEEDW

$�VHJXQGD�PDLRU�VHLWD�p�R�6DEEDW��TXH�p�FRPSRVWR�GH����FOmV��/DVRPEUD��7]LPLVFH��3DQGHU�
RV� VHWH� FOmV�DQWLWULEX� �YHUV}HV� FRUURPSLGDV� GRV� FOmV� GD� &DPDULOOD�� H� PDLV� �� FOmV� GH
%ORRGOLQHV�� $KULPDQHV�� %ORRG� %URWKHUV�� +DUELQJHUV� RI� 6NXOOV�� .LDV\G� H� 6DOXEUL�DQWLWULEX�
(VWHV�YDPSLURV�HVWmR�LGHQWLILFDGRV�FRP�R�WHUPR��6DEEDW��HP�VHXV�WH[WRV�

$SHQDV�YDPSLURV�GR�6DEEDW�SRGHP�VHU�ELVSRV��ELVKRSV���DUFHELVSRV��DUFKELVKRSV���SULVFL�RX
FDUGHDLV� �FDUGLQDOV��� &RPR� RV� SUtQFLSHV� GD� &DPDULOOD�� R� WtWXOR� GH� DUFHELVSR� p� VHPSUH
DVVRFLDGR� D� XPD� FLGDGH� HP� SDUWLFXODU� H� SRGH� VHU� FRQWHVWDGR� FRP� RXWUR� YDPSLUR� TXH
UHFODPH�R�WtWXOR�GH�SUtQFLSH�RX�DUFHELVSR�GD�PHVPD�FLGDGH��2V�RXWURV�WtWXORV�GR�6DEEDW�QmR
VmR� ~QLFRV� H� QmR� SRGHP� VHU� FRQWHVWDGRV�� 2� WtWXOR� GH� UHJHQWH� p� ~QLFR� �YLGH� 7tWXORV
&RQWHVWDGRV�� VHo�� ������ 2� UHJHQWH� FRQWD� FRPR� FDUGHDO� SRU� FDUWDV� H� RXWURV� HIHLWRV� TXH
QRUPDOPHQWH�DIHWDULDP�FDUGHDLV��PDV�WHP�XP�YRWR�D�PDLV�

2V� FOmV�DQWLWULEX� VmR� GLVWLQWRV� GH� VXDV� FRQWUDSDUWHV� QmR�DQWLWULEX�� 8P� YDPSLUR� GH� XP� FOm
DQWLWULEX�QmR�VDWLVID]�R�UHTXHULPHQWR�SDUD�MRJDU�XPD�FDUWD�GH�VXD�FRQWUDSDUWH�H�YLFH�YHUVD�
'D�PHVPD�IRUPD��VH�XP�YDPSLUR�PXGD�GH�VHLWD��VHX�FOm�QmR�PXGD�DXWRPDWLFDPHQWH��3RU
H[HPSOR��XP�%UXMDK�DQWLWULEX�TXH�VH�WRUQD�XP�YDPSLUR�GD�&DPDULOOD�DWUDYpV�GH�XP�:ULW�RI
$FFHSWDQFH�DLQGD�p�XP�%UXMDK�DQWLWULEX��QmR�XP�%UXMDK�

����� � /DLERQ

$� WHUFHLUD� PDLRU� VHLWD� p� D� /DLERQ�� TXH� p� FRPSRVWD� GH� DSHQDV� �� FOmV��$NXQDQVH�� *XUXKL�
,VKWDUUL�H�2VHER�

$SHQDV�YDPSLURV� /DLERQ�SRGHP�WHU�RV�WtWXORV�GH�0DJDML�H� .KROR��2�WtWXOR�GH�0DJDML�QmR�p
~QLFR�H�QmR�FRQWHVWD��2V�WtWXORV�GH�.KROR�GRV�FOmV�Vy�SRGHP�VHU�SRVVXtGRV�SRU�YDPSLURV�GR
FOm�DSURSULDGR�H�VmR�~QLFRV�SRU�FOm��YLGH�7tWXORV�&RQWHVWDGRV��VHo�������

����� � ,QGHSHQGHQWHV��,QGHSHQGHQWV�

2XWURV� FOmV� QmR� VmR� DOLQKDGRV� FRP� QHQKXPD� VHLWD�� HVWHV� VmR� FKDPDGRV� ,QGHSHQGHQWHV�
4XDOTXHU� FOm� TXH� QmR� HVWHMD� OLVWDGR� DFLPD� FRPR� SHUWHQFHQWH� j� &DPDULOOD� RX� DR� 6DEEDW� p
,QGHSHQGHQWH�� (VWHV� YDPSLURV� VmR� LGHQWLILFDGRV� VLPSOHVPHQWH� FRPR� �,QGHSHQGHQWH�
� �,QGHSHQGHQW���QR�WH[WR�GD�FDUWD��$OJXQV�YDPSLURV�GH�H[SDQV}HV�DQWLJDV�VmR�LGHQWLILFDGRV
FRPR� �1mR�&DPDULOOD�� ��1RQ�&DPDULOOD��� QR� WH[WR� �� HVWHV� YDPSLURV� VmR� WRGRV
,QGHSHQGHQWHV��9DPSLURV�,QGHSHQGHQWHV�VmR�WDQWR��1mR�&DPDULOOD��TXDQWR��1mR�6DEEDW��
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$OJXQV� YDPSLURV� ,QGHSHQGHQWHV� SRGHP� FRPHoDU� R� MRJR� FRP� YRWRV�� FRQIRUPH� R� WH[WR� GD
FDUWD��7UDWH�HVWHV�YDPSLURV�FRPR�VH�HOHV�WLYHVVHP�VHXV�SUySULRV�WtWXORV�

����� � $QDUTXLVWDV��$QDUFKV�

8P�YDPSLUR�QmR�WLWXODGR�H�QmR�DQDUTXLVWD�SRGH�VH�WRUQDU�XP�DQDUTXLVWD�FRP�XPD�DomR�D
���GH� IXUWLYLGDGH�TXH�FXVWD� ��SRQWRV�GH�VDQJXH� �RX� ��SRQWR�VH�VHX�FRQWURODGRU�FRQWURODU
SHOR� PHQRV� �� RXWUR� DQDUTXLVWD� DWLYR��� 8P� YDPSLUR� SRGH� WDPEpP� VH�WRUQDU� DQDUTXLVWD
DWUDYpV� GRV� HIHLWRV� GH� RXWUDV� FDUWDV�� 7RGRV� RV� DQDUTXLVWDV� VmR� ,QGHSHQGHQWHV�� VH� WRUQDU
DQDUTXLVWD�PXGD�D�VHLWD�GR�YDPSLUR�SDUD�,QGHSHQGHQWH�VH�HOH�DLQGD�QmR�IRU�,QGHSHQGHQWH�
2�DQDUTXLVWD�GHL[D�GH�VHU�DQDUTXLVWD�VH�PXGDU�GH�VHLWD��6HU�DQDUTXLVWD�QmR�WHP�TXDOTXHU
RXWUR� HIHLWR� HP� MRJR� DOpP� GR� GHILQLGR� QDV� FDUWDV� H� HIHLWRV� HP� MRJR�� $OJXPDV� FDUWDV� Vy
SRGHP�VHU�MRJDGDV�SRU�YDPSLURV�DQDUTXLVWDV��SRU�H[HPSOR�

%DUmR��%DURQ��p�XP�WtWXOR�TXH�Vy�SRGH�VHU�SRVVXtGR�SRU�XP�DQDUTXLVWD��8P�EDUmR�DWLYR�WHP
�� YRWRV�� 2� WtWXOR� GH� EDUmR� HVWi� VHPSUH� DVVRFLDGR� D� XPD� FLGDGH� HP� SDUWLFXODU� H� SRGH� VHU
FRQWHVWDGR�FRP�RXWURV�YDPSLURV�TXH�UHFODPHP�R�WtWXOR�GH�SUtQFLSH��DUFHELVSR�RX�EDUmR�GD
PHVPD�FLGDGH��6H�R�WtWXOR�IRU�FRQWHVWDGR�FRP�XP�SUtQFLSH�RX�DUFHELVSR��HQWmR�R�FXVWR�GH
FRQWHVWDomR�SDUD�R�DQDUTXLVWD�p�DXPHQWDGR�HP���SRQWR�GH�VDQJXH��6H�R�EDUmR�SHUGHU�VHX
VWDWXV� GH� DQDUTXLVWD�� HOH� SHUGH� R� EHQHItFLR� GR� VHX� WtWXOR� DWp� TXH� VH� WRUQH� DQDUTXLVWD
QRYDPHQWH��FRPR�XVXDO�SDUD�WtWXORV�

��� �7HUPRV�(VSHFLDLV

(VFDVVR� � 6FDUFH�� � 4XDQGR� XP� 0DWXVDOpP� PRYH� XP� YDPSLUR� HVFDVVR� GH� VXD� UHJLmR
LQFRQWURODGD� SDUD� VXD� UHJLmR� DWLYD� GXUDQWH� VXD� IDVH� GH� LQIOXrQFLD�� HOH� GHYH� TXHLPDU� �
SRQWRV�GH�UHVHUYD�SDUD�FDGD�RXWUR�YDPSLUR�GR�PHVPR�FOm�TXH�Mi�HVWHMD�HP�MRJR�

(VFUDYR�� 6ODYH�� �$OJXQV�VHUYRV�VmR�LGHQWLILFDGRV�FRPR�HVFUDYRV�GH�XP�FOm�HVSHFtILFR��8P
HVFUDYR�QmR�SRGH�WRPDU�Do}HV�GLUHWDV�VH�VHX�FRQWURODGRU�QmR�FRQWURODU�XP�YDPSLUR�DWLYR�GR
FOm� HVSHFLILFDGR�� $OpP� GLVWR�� VH� XP� PHPEUR� GR� FOm� HVSHFLILFDGR� FRQWURODGR� SHOR� PHVPR
0DWXVDOpP� IRU� EORTXHDGR�� VHX� FRQWURODGRU� SRGH� YLUDU� R� HVFUDYR� SDUD� FDQFHODU� R� FRPEDWH�
GHVYLUDU� R� YDPSLUR� DJHQWH� H� ID]HU� FRP� TXH� R� HVFUDYR� HQWUH� HP� FRPEDWH� FRP� R� VHUYR
EORTXHDGRU�DR�LQYpV�GR�YDPSLUR�DJHQWH�

(VWpULO� �6WHULOH��� 9DPSLURV�HVWpUHLV�QmR�SRGHP� ID]HU�Do}HV�SDUD�FRORFDU�RXWURV� YDPSLURV
HP�MRJR�

,QIHUQDO��8P�VHUYR�LQIHUQDO�QmR�GHVYLUD�QRUPDOPHQWH�QD�IDVH�GH�GHVYLUDU��'XUDQWH�D� IDVH
GH�GHVYLUDU�GR�VHX�FRQWURODGRU��HOH�SRGH�SDJDU�XP�SRQWR�GH�UHVHUYD�SDUD�GHVYLUi�OR�

/LVWD�9HUPHOKD��5HG�/LVW��� 4XDOTXHU�0DWXVDOpP�SRGH�XVDU�XPD�DomR�GH�IDVH�PHVWUH�SDUD
PDUFDU�XP�YDPSLUR�GD�/LVWD�9HUPHOKD�SDUD�R�WXUQR�DWXDO��4XDOTXHU�YDPSLUR�DWLYR�TXH�HOH
FRQWUROH�SRGH�HQWUDU�HP�FRPEDWH�FRP�XP�VHUYR�GD�/LVWD�9HUPHOKD�PDUFDGR�FRP�XPD�DomR
D����GH� IXUWLYLGDGH�TXH�FXVWD���VDQJXH��&DGD�YDPSLUR�Vy�SRGH�WRPDU�HVWD�DomR�XPD�YH]
SRU�WXUQR��6H�XP�YDPSLUR�TXHLPDU�XP�YDPSLUR�GD�/LVWD�9HUPHOKD�HP�FRPEDWH�RX�DWUDYpV
GH�XPD�DomR��'�� �LQFOXLQGR�GLDEOHULH���VHX�FRQWURODGRU�SRGH�YDVFXOKDU�VXD�ELEOLRWHFD��SLOKD
GH� FLQ]DV� RX� PmR� H� SHJDU� XPD� FDUWD� PHVWUH� WURIpX� SDUD� FRORFDU� QR� YDPSLUR� H� GHSRLV
UHHPEDUDOKDU� VXD� ELEOLRWHFD� RX� UHFRPSUDU� SDUD� UHSRU� D� PmR� FRQIRUPH� QHFHVViULR�� 2XWURV
WURIpXV�SRGHP�VHU�PRYLGRV�SDUD�HVWH�YDPSLUR�WDPEpP��YLGH�VHo���������� ,VWR�p�IHLWR�DQWHV
TXH�R�UHIHUHQGXP�GD�FDoDGD�GH�VDQJXH�VHMD�FKDPDGR��VH�IRU�R�FDVR�

0DOGLomR�GH�6DQJXH��%ORRG�&XUVHG��� 8P�YDPSLUR�FRP�D�0DOGLomR�GH�6DQJXH�QmR�SRGH
FRPHWHU�GLDEOHULH�

7tWXOR��7LWOH�� �8PD�FDUWD�GH�WtWXOR�p�XP�PDUFDGRU�GH�WtWXOR��6H�VH�GHVLVWLU�GR�WtWXOR�RX�HVWH
IRU�SHUGLGR��TXHLPD�VH�D�FDUWD��6H�R�WtWXOR�IRU�~QLFR��FRQWHVWDo}HV�GHYHP�VHU�SDJDV�FRP�R
VDQJXH�GR�YDPSLUR��FRPR�XVXDO�SDUD�WtWXORV�
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ÒQLFR� �8QLTXH�� � $SHQDV�XPD� FySLD�GH�XPD�FDUWD� ~QLFD� SRGH� HVWDU� HP� MRJR� SRU� YH]�� 6H
RXWUR�0DWXVDOpP�FRORFDU�XPD�FySLD�GD�FDUWD�HP�MRJR��DV�FySLDV�VHUmR�FRQWHVWDGDV��H� IRUD
GH�MRJR��DWp�TXH�VH�GHVLVWD�GH�WRGDV�j�H[FHomR�GH�XPD��YLGH�&DUWDV�&RQWHVWDGDV��VHo�������

9XOQHUDELOLGDGH� �9XOQHUDELOLW\��� $OJXQV� YDPSLURV� WrP� YXOQHUDELOLGDGHV� D� GHWHUPLQDGDV
FDUDFWHUtVWLFDV��'DQR�TXH�YDPSLURV�UHFHEHP�GH�DUPDV�FRP�HVWDV�FDUDFWHUtVWLFDV�p�DJUDYDGR�
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*ORVViULR�GH�5HJUDV

$omR� GH� )DVH� 0HVWUH� � 0DVWHU� 3KDVH� $FWLRQ�� � $WLYLGDGH� SHVVRDO� GR� 0DWXVDOpP� SRU
DTXHOH�WXUQR�
$omR� 'LUHWD� � 'LUHFWHG� $FWLRQ�� � $omR� GH� XP� VHUYR� GH� XP� 0DWXVDOpP� TXH� DIHWD
GLUHWDPHQWH�XP�RXWUR�0DWXVDOpP��VHXV�VHUYRV�RX�FDUWDV�TXH�FRQWUROD�
$omR�1mR�'LUHFLRQDGD�� 8QGLUHFWHG�$FWLRQ�� �$omR�TXH�QmR�p�GLUHFLRQDGD�
$OLDGR��$OO\�� �8P�VHUYR�QmR�YDPSLUR��e�WUD]LGR�DR�MRJR�SHOD�DomR��UHFUXWDU�DOLDGR��H�DJH
LQGHSHQGHQWHPHQWH�GR�VHUYR�TXH�R�UHFUXWRX�
%DQFR� GH� 6DQJXH� � %ORRG� %DQN�� � 5HSRVLWyULR� GH� FRQWDGRUHV� GH� VDQJXH� TXH� QmR� HVWmR
VHQGR�XVDGRV�
%LEOLRWHFD��/LEUDU\�� �%DUDOKR�FRQWHQGR�DV�FDUWDV�VHUYR�H�PHVWUH�GH�XP�MRJDGRU��GH�RQGH
HOH�FRPSUD�VXD�PmR�
%ORTXHLR� �%ORFN�� � 7HQWDWLYD� FRP� VXFHVVR� GH� XP� VHUYR� HYLWDU� D� DomR� GH� RXWUR� VHUYR�
7LSLFDPHQWH�FRQFOXLGD�SRU�XP�FRPEDWH�
&DoDGD�� +XQW�� �$omR�TXH�R�YDPSLUR�WRPD�SDUD�UHFXSHUDU�VDQJXH�
&DSDFLGDGH� �&DSDFLW\�� � 1~PHUR� Pi[LPR� GH� FRQWDGRUHV� GH� VDQJXH� TXH� R� YDPSLUR� SRGH
WHU��e�WDPEpP�XPD�PHGLGD�UHODWLYD�GD�LGDGH�GR�YDPSLUR�
&DUWD�GH�$omR��$FWLRQ�&DUG�� �&DUWD�TXH�SHUPLWH�DR�VHUYR�WRPDU�XPD�DomR�HVSHFLDO��,QFOXL
HTXLSDPHQWRV��ODFDLRV��DOLDGRV�H�Do}HV�SROtWLFDV�
&DUWD�GH�&RPEDWH��&RPEDW�&DUG�� �&DUWD�TXH�RV�VHUYRV�SRGHP�MRJDU�HP�FRPEDWH�
&DUWD� GH� 5HDomR� �5HDFWLRQ� &DUG�� � &DUWD� MRJDGD� SRU� VHUYR� DWLYR� H� GHVYLUDGR� GH� XP
0DWXVDOpP��HP�UHVSRVWD�D�XPD�DomR�WRPDGD�SRU�XP�VHUYR�FRQWURODGR�SRU�RXWUR�0DWXVDOpP�
&DUWD�0HVWUH��0DVWHU�&DUG�� �&DUWD�GH�ELEOLRWHFD�TXH�SRGH�VHU�XVDGD�FRPR�DomR�GH�IDVH
PHVWUH�
&DUWD�0HVWUH�)RUD�GH�7XUQR��2XW�RI�7XUQ�0DVWHU�&DUG�� �7LSR�GH�FDUWD�PHVWUH�TXH�Vy
SRGH�VHU�MRJDGD�GXUDQWH�R�WXUQR�GH�RXWUR�MRJDGRU��XVDQGR�D�SUy[LPD�DomR�GH�IDVH�PHVWUH
GR�MRJDGRU�TXH�D�MRJD�
&DUWD�6HUYR��0LQLRQ�&DUG�� �4XDOTXHU�FDUWD�GH�ELEOLRWHFD�TXH�QmR�VHMD�XPD�FDUWD�PHVWUH��
FDUWD�TXH�XP�VHUYR�SRGH�MRJDU�
&tUFXOR� �&LUFOH�� � 7RGR� %ORRG� %URWKHU� p� LGHQWLILFDGR� FRPR� SHUWHQFHQWH� D� XP� FtUFXOR
SDUWLFXODU��9DPSLURV�VHP�GHVLJQDomR�GH�FtUFXOR�VmR�PHPEURV�GH�VHX�SUySULR�FtUFXOR�‚

&RQWHVWDomR��&RQWHVW�� �%DWDOKD�SHOR�FRQWUROH�GH�XPD�FDUWD�~QLFD�RX�WtWXOR�
&ULSWD��&U\SW�� �%DUDOKR�GH�FDUWDV�FRQWHQGR�RV�YDPSLURV�GH�XP�MRJDGRU�
'DQR�$JUDYDGR�� $JJUDYDWHG�'DPDJH �� �7LSR�GH�GDQR�TXH�RV�YDPSLURV�QmR�SRGHP�FXUDU�
3RGH�DWp�TXHLPDU�XP�YDPSLUR�IHULGR�
'HVYLUDU�� 8QWDS�� �5HVWDXUDU�XPD�FDUWD�j�VXD�SRVLomR�QRUPDO��QD�YHUWLFDO��9LGH�9LUDU�
'LDEOHULH�� $WR� GH� TXHLPDU� XP� YDPSLUR� HP� WRUSRU�� 3RGH� VHU� XVDGR� SDUD� JDQKDU� XPD
'LVFLSOLQD�
'LDEOHULVWD��'LDEOHULVW�� �9DPSLUR�TXH�FRPHWH�GLDEOHULH��8PD�FDoDGD�GH�VDQJXH�SRGH�VHU
FKDPDGD�SDUD�TXHLPDU�R�GLDEOHULVWD�
(TXLSDPHQWR� � (TXLSPHQW�� � 2EMHWRV� TXH� VHUYRV� XWLOL]DP� SDUD� JDQKDU� E{QXV� RX
KDELOLGDGHV�HVSHFLDLV�
(VTXLYD�� 'RGJH �� �*ROSH�TXH�SURWHJH�R�VHUYR�H�DV�FDUWDV�TXH�HVWLYHUHP�QHOH�GR�JROSH�GR
VHUYR�RSRQHQWH��/DFDLRV�QmR�VmR�SURWHJLGRV�SRU�HVTXLYDV�
(VWpULO��6WHULOH�� �9DPSLUR�TXH�QmR�SRGH�WRPDU�Do}HV�TXH�FULHP�RXWUR�YDPSLUR�
)DVH� GH� ,QIOXrQFLD� � ,QIOXHQFH� 3KDVH�� � )DVH� HP� TXH� R� 0DWXVDOpP� SRGH� ID]HU
WUDQVIHUrQFLDV�SDUD�VHXV�YDPSLURV�LQFRQWURODGRV�H�QD�TXDO�YDPSLURV�VmR�PRYLGRV�GD�UHJLmR
LQFRQWURODGD�SDUD�D�UHJLmR�DWLYD�
)HULGR��:RXQGHG �� �9DPSLUR�TXH�UHFHEHX�GDQR�TXH�QmR�SRGH�FXUDU��YDPSLUR�HP�WRUSRU�RX
VDLQGR�GH�WRUSRU�
)LP�GH�&RPEDWH�� &RPEDW�(QGV�� �*ROSH�TXH�HQFHUUD�R�FRPEDWH�DQWHV�TXH�TXDOTXHU�RXWUR
GDQR�VHMD�DSOLFDGR�RX�HIHLWR�GH�JROSH�DFRQWHoD�
)RUoD�� 6WUHQJWK�� �0RQWDQWH�GH�GDQR�TXH�XP�VHUYR�LQIOLJH�FRP�XP�JROSH�GH�PmR�QRUPDO�

������������������������������������������
‚ �1RWD�GR�WUDGXWRU��2�FtUFXOR�GH�XP�YDPSLUR�VHP�FtUFXOR�p�HOH�SUySULR��8P�FtUFXOR�GH�XP�YDPSLUR�Vy��SRUWDQWR�
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)XUWLYLGDGH� �6WHDOWK�� � 0HGLGD� GH� TXmR� EHP� XP� VHUYR� FRQVHJXH� HYDGLU� DV� WHQWDWLYDV� GH
RXWURV�VHUYRV�GH�EORTXHDU�VXDV�Do}HV��6H�HOH�H[FHGHU�D�LQWHUFHSWDomR�GR�VHUYR�EORTXHDGRU�
R�EORTXHLR�IDOKD�
*ROSH�� 6WULNH�� �7HQWDWLYD�GH�XP�VHUYR�HP�FRPEDWH�GH�PDFKXFDU�RX�HYLWDU�VHU�PDFKXFDGR
SHOR�VHX�RSRQHQWH�
*ROSH�$GLFLRQDO��$GGLWLRQDO�6WULNH�� �3HUPLWH�DR�VHUYR�JROSHDU�PDLV�XPD�YH]�GXUDQWH�R
PHVPR�DVVDOWR�GH�FRPEDWH��QD�PHVPD�GLVWkQFLD�TXH�R�JROSH�LQLFLDO��
,QLFLDWLYD� �)LUVW� 6WULNH�� � *ROSH� RIHQVLYR� PDLV� UiSLGR� TXH� R� QRUPDO�� GH� IRUPD� TXH� VH
UHVROYH�DQWHV�GH�XP�JROSH�RIHQVLYR�QRUPDO�
,QWHUFHSWDomR��,QWHUFHSW�� �0HGLGD�GH�TXmR�EHP�R�VHUYR�SRGH�EORTXHDU�RXWUR�VHUYR��6H
HOD�LJXDODU�RX�H[FHGHU�D�IXUWLYLGDGH�GR�VHUYR�DJHQWH��HQWmR�R�EORTXHLR�DFRQWHFH�
/DFDLR�� 5HWDLQHU�� �&ULDWXUD�PRUWDO�RX�HQWLGDGH�TXH�VHUYH�D�XP�VHUYR��7UD]LGR�DR�MRJR�SRU
XPD�DomR�GH�HPSUHJDU�ODFDLR��HOH�SHUPDQHFH�FRP�R�VHUYR�TXH�R�HPSUHJRX�H�QmR�SRGH�DJLU
GH�IRUPD�LQGHSHQGHQWH�
0DQREUD� � 0DQHXYHU�� � $WLWXGHV� GH� XP� VHUYR� HP� FRPEDWH� SDUD� PRYHU�VH� SDUD� SHUWR� RX
SDUD�ORQJH�GR�VHUYR�RSRQHQWH�
0RGLILFDGRU�GH�$omR��$FWLRQ�0RGLILHU�� �&DUWD�TXH�SHUPLWH�DR�VHUYR�PRGLILFDU�D�DomR�TXH
HVWi�WRPDQGR�
3LOKD� GH� &LQ]DV� �$VK� +HDS �� � $� SLOKD� GH� GHVFDUWH�� &DUWDV� TXH� VmR� TXHLPDGDV� VmR
FRORFDGDV�QD�SLOKD�GH�FLQ]DV�GH�VHX�SURSULHWiULR�
3RQWR� GH� 9LWyULD� �9LFWRU\� 3RLQW�� � 0HGLGD� GD� FODVVLILFDomR� GH� XP� MRJDGRU�� -RJDGRUHV
UHFHEHP�SRQWRV�GH�YLWyULD�TXDQGR�VXDV�SUHVDV�VmR�UHPRYLGDV�H�TXDQGR�VH�WRUQDP�R�~OWLPR
MRJDGRU�QR�MRJR��2�MRJDGRU�FRP�PDLV�SRQWRV�GH�YLWyULD�QR�ILQDO�GR�MRJR�JDQKD�D�SDUWLGD�
3UHGDGRU��3UHGDWRU�� �2�MRJDGRU�j�GLUHLWD�GR�0DWXVDOpP�
3UHVVmR� �3UHVV�� � $WLWXGHV� GH� XP� VHUYR� HP� FRPEDWH� SDUD� HVFDSDU� RX� SHUVHJXLU� R� VHUYR
RSRVLWRU�
4XHLPDU� � %XUQ�� � 'HVFDUWDU�� &DUWDV� TXHLPDGDV� YmR� SDUD� D� SLOKD� GH� FLQ]DV� GH� VHX
SURSULHWiULR��&RQWDGRUHV�RX�PDUFDGRUHV�TXHLPDGRV�YROWDP�SDUD�R�EDQFR�GH�VDQJXH�
5HIHUHQGXP� �3DUWH�GH�XPD�DomR�SROtWLFD��RX�GH�XP�UHIHUHQGXP�GH�XPD�FDoDGD�GH�VDQJXH�
GXUDQWH�D�TXDO�RV�WHUPRV�VmR�GHFODUDGRV��RV�YRWRV�VmR�DQXQFLDGRV�H�RV�HIHLWRV�VmR�DSOLFDGRV
�FDVR�HOH�SDVVH��
5HJLmR�$WLYD��5HDG\�5HJLRQ �� �ÈUHD�TXH�FRQWpP�RV�VHUYRV�TXH�QmR�HVWLYHUHP�HP�WRUSRU
GH�XP�0DWXVDOpP�
5HJLmR�&RQWURODGD��&RQWUROOHG�5HJLRQ�� �ÈUHD�TXH�FRQWpP�DV�FDUWDV�FRQWURODGDV�GH�XP
0DWXVDOpP�
5HJLmR� GH� 7RUSRU� �7RUSRU� 5HJLRQ�� � ÈUHD� RQGH� YDPSLURV� VmR� FRORFDGRV� TXDQGR� QmR
SRGHP� FXUDU� GDQR� IHLWR� D� HOHV�� 9DPSLURV� HP� WRUSRU� VmR� YXOQHUiYHLV� D�WHQWDWLYDV� GH
GLDEOHULH��9DPSLURV�HP�WRUSRU�VmR�FRQVLGHUDGRV�FRQWURODGRV��PDV�QmR�DWLYRV�
5HJLmR� ,QFRQWURODGD� �8QFRQWUROOHG� 5HJLRQ�� � ÈUHD� TXH� FRQWpP� RV� YDPSLURV� QmR
FRQWURODGRV�� $OLDGRV� WDPEpP� VmR� FRORFDGRV� DTXL� TXDQGR� VmR� UHFUXWDGRV� SDUD� LQGLFDU� TXH
QmR�SRGHP�DJLU��HPERUD�HVWHMDP�FRQWURODGRV�
5HVHUYD� �3RRO�� � 6tPEROR� TXH� UHSUHVHQWD� R� VWDWXV� GR� 0DWXVDOpP�� $R� PHVPR� WHPSR�� XP
FRQMXQWR�GH�WDLV�VtPERORV��8P�0DWXVDOpP�p�UHPRYLGR�GR�MRJR�VH�SHUGHU�WRGD�VXD�UHVHUYD�
5HWLUDU�VH��:LWKGUDZ �� �7HQWDWLYD�GH�GHL[DU�R�MRJR�SRU�XP�MRJDGRU�TXH� ILFRX�VHP�FDUWDV
QD�VXD�ELEOLRWHFD�
6DQJUDU� �%OHHG�� � $omR� TXH� WHQWD� TXHLPDU� UHVHUYD� GH� RXWUR� MRJDGRU�� 3RU� SDGUmR�� XP
MRJDGRU�Vy�SRGH�WHQWi�OD�FRQWUD�VXD�SUHVD�
6DQJXH�� RX� &RQWDGRU� GH� 6DQJXH� � %ORRG�� %ORRG� &RXQWHU�� � 8P� PDUFDGRU� TXH
UHSUHVHQWD�D�FDSDFLGDGH�GR�YDPSLUR�GH�FXUDU�D�VL�SUySULR�RX�UHDOL]DU�FHUWRV�IHLWRV�
6HUYR��0LQLRQ�� �9DPSLUR�RX�DOLDGR�
6HUYR�$JHQWH��$FWLQJ�0LQLRQ�� �2�VHUYR�TXH�HVWi�ID]HQGR�D�DomR�
6HUYR� %ORTXHDGRU� �%ORFNLQJ� 0LQLRQ�� � 6HUYR� TXH� HVWi� WHQWDQGR� EORTXHDU� D� DomR� RX� R
VHUYR�TXH�FRQVHJXLX�EORTXHDU�D�DomR�
7UDQVIHUrQFLD� �7UDQVIHU�� � $omR� GH� IDVH� GH� LQIOXrQFLD� XVDGD� SDUD� PRYHU� UHVHUYD� GH� RX
SDUD� XP� YDPSLUR� LQFRQWURODGR� RX� SDUD� PRYHU� XPD� FDUWD� GD� FULSWD� SDUD� D� UHJLmR
LQFRQWURODGD�
9DQWDJHP�� (GJH �� �0DUFDGRU�TXH�VLPEROL]D�TXHP�WHP�VXSHULRULGDGH�QR�PRPHQWR�
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9LGD��RX�&RQWDGRU�GH�9LGD��/LIH��/LIH�&RXQWHU�� �0DUFDGRU�TXH�UHSUHVHQWD�D�YLWDOLGDGH�GR
DOLDGR�RX�ODFDLR�
9LUDU��7DS�� �*LUDU��XPD�FDUWD��GH�ODGR��7LSLFDPHQWH�IHLWR�SDUD�LQGLFDU�TXH�DTXHOD�FDUWD�IRL
DWLYDGD�SRU�DOJXP�SURSyVLWR�
9RWDomR��3ROOLQJ�� �3DVVR�GR�UHIHUHQGXP��GXUDQWH�R�TXDO�RV�YRWRV�VmR�DQXQFLDGRV�

*ORVViULR�GR�0XQGR�GDV�7UHYDV

2�JORVViULR�D�VHJXLU�FRQWpP�DOJXQV�WHUPRV�UHOHYDQWHV�GH�9DPSLUR��$�0iVFDUD�

$EUDoR�� (PEUDFH �� �$WR�GH�WUDQVIRUPDU�XP�PRUWDO�QXP�YDPSLUR�
$PDUDQWK�� $WR� GH� DVVDVVLQDU� XP� YDPSLUR� EHEHQGR� WRGR� VHX� VDQJXH�� &RPXPHQWH
FRQKHFLGR�FRPR�GLDEOHULH�
$QDUTXLVWD��$QDUFK�� �.LQGUHG�UHEHOGH�TXH�VH�RS}H�DR�MXJR�GRV�DQFL}HV�
$QWHGLOXYLDQR��$QWHGLOXYLDQ�� �9DPSLUR�DQFLmR��QHWR�GH�&DLP��$�PDLRU�SDUWH�GRV�FOmV�GD
&DPDULOOD�IRL�FULDGD�SRU�$QWHGLOXYLDQRV�
$UFHELVSR� �$UFKELVKRS�� � 9DPSLUR� TXH� VHUYH� FRPR� OtGHU� HP� FLGDGHV� VRE� D� LQIOXrQFLD� GR
6DEEDW�
$UFRQWH��$UFKRQ�� �9DPSLUR�SRGHURVR�TXH�YLDMD�GH�FLGDGH�HP�FLGDGH��XVXDOPHQWH�D�VHUYLoR
GH�XP�MXVWLFDU�
%DUmR��%DURQ�� ��3UtQFLSH��DQDUTXLVWD�
%HVWD��$��%HDVW��7KH�� �2V�LPSXOVRV�H�GHVHMRV�TXH�DIDVWDP�RV�.LQGUHG�GH�VXD�KXPDQLGDGH
H�RV�WUDQVIRUPDP�HP�PRQWURV�
%LVSR��%LVKRS�� �9DPSLUR�TXH�VHUYH�RX�DFRQVHOKD�XP�DUFHELVSR�
&DoDGD�GH�6DQJXH�� %ORRG�+XQW�� �6LVWHPD�GH�SXQLomR�SDUD�YDPSLURV�TXH�QmR�REHGHFHP
jV�OHLV�GD�0iVFDUD��2�YDPSLUR�FDoDGR�p�GHVWUXtGR�SRU�DTXHOHV�TXH�DWHQGHUDP�DR�FKDPDGR�
&DLP�� &DLQH�� �2�SULPHLUR�YDPSLUR��GR�TXDO�VH�DOHJD�TXH�WRGRV�RV�RXWURV�GHVFHQGDP�
&DPDULOOD��&DPDULOOD��7KH�� �6HLWD�FRPSRVWD�GH�VHLV�FOmV��PDLV�RV�&DLWLII��TXH�VH�XQLUDP�H
VmR�JRYHUQDGRV�SHODV�7UDGLo}HV�
&DPLQKR� � 3DWK�� � 6LVWHPD� GH� FUHQoDV� VHJXLGR� SRU� PHPEURV� PDLV� DOLHQDGRV� GR� 6DEEDW� H
DOJXQV�,QGHSHQGHQWHV�DR�LQYpV�GD�+XPDQLGDGH�
&DQDLOOH�� 0RUWDLV�� UHIHULQGR�VH� HVSHFLILFDPHQWH� DRV� HOHPHQWRV� PDLV� GHVDJUDGiYHLV� GD
VRFLHGDGH�PRUWDO�
&DUGHDO��&DUGLQDO�� �9DPSLUR�GR�6DEEDW�TXH�VXSHUYLVLRQD�RV�DVVXQWRV�GH�LQIOXrQFLD�GH�XP
JUDQGH�WHUULWyULR�
&DUQLoDO� �*KRXO�� � 0RUWDO� TXH� EHEHX� VDQJXH� GH� YDPSLUR�� PDV� QmR� WHYH� VHX� VDQJXH
GUHQDGR�DQWHULRUPHQWH�
&tUFXOR�,QWHUQR��,QQHU�&LUFOH�� �*UXSR�GH�YDPSLURV�TXH�FRPSUHHQGH�R�FRUSR�OHJLVODWLYR�GD
&DPDULOOD�
&Om��&ODQ�� �*UXSR�GH�YDPSLURV�TXH�FRPSDUWLOKDP�FHUWDV�FDUDFWHUtVWLFDV�ItVLFDV�H�PtVWLFDV�
&RQVDQJ•tQHR�� &RQVDQJXLQHRXV�� �3HUWHQFHQWH�DR�PHVPR�FOm��XVXDOPHQWH�XVDGR�SDUD�VH
UHIHULU�D�PHPEURV�PDLV�QRYRV��
'RPtQLR� � 'RPDLQ �� � )HXGR� �XVXDOPHQWH� XPD� FLGDGH�� UHFODPDGR� SRU� XP� YDPSLUR�� QD
PDLRULD�GDV�YH]HV�XP�SUtQFLSH�
(O\VLXP� �1RPH�GDGR�D�XP�OXJDU�RQGH�RV�DQFL}HV�VH�HQFRQWUDP��1mR�p�WROHUDGD�YLROrQFLD
HP�WDLV�OXJDUHV�
*HKHQQD� � 2� LPLQHQWH� DUPDJHGRQ� QR� TXDO� RV� $QWHGLOXYLDQRV� YmR� VH� OHYDQWDU�H� GHYRUDU
WRGRV�RV�.LQGUHG�
-XVWLFDU�� 9DPSLUR� TXH� VHUYH� FRPR� MXL]�� M~UL� H� H[HFXWRU� GRV� YDPSLURV� GD� &DPDULOOD� TXH
TXHEUDP�DV�WUDGLo}HV�
-\KDG� � *XHUUD� VHFUHWD� WUDYDGD� HQWUH� RV� SRXFRV� 0DWXVDOpQV� UHPDQHVFHQWHV� XVDQGR
YDPSLURV�PDLV�QRYRV�FRPR�SH}HV�
.LQGUHG�� 7HUPR� TXH� YDPSLURV� XVDP� SDUD� UHIHULU�VH� FROHWLYDPHQWH� j� VXD� HVSpFLH�� 2V
YDPSLURV�GR�6DEEDW�GHVGHQKDP�GHVWH�WHUPR�
.LQH� �7HUPR�SDUD�PRUWDLV��EDVWDQWH�GHSUHFLDWLYR�
/DFDLR�� 5HWDLQHU�� �0RUWDO�RX�FULDWXUD�TXH�VHUYH�D�XP�PHVWUH�YDPStULFR�
/LYUR�GH�1RG��2�� %RRN�RI�1RG��7KH �� � /LYUR�VDJUDGR�GRV�.LQGUHG��TXH�VH�DOHJD�WUDoDU�DV
VXDV�RULJHQV�H�KLVWyULD��$�VXD�PDLRU�SDUWH�VH�SHUGHX�QR�WHPSR�



��

0iVFDUD�� $� � 0DVTXHUDGH��7KH �� � 7UDGLomR�GH�PDQWHU� RV� PRUWDLV� LJQRUDQWHV� j� H[LVWrQFLD
GH�YDPSLURV��HVVHQFLDO�j�VREUHYLYrQFLD�
0DWXVDOpP� � 0HWKXVHODK�� � 9DPSLUR� SRGHURVR�� FRP� PLOKDUHV� GH� DQRV� GH� LGDGH� �PDV
DOJXPDV� JHUDo}HV� PDLV� QRYR� TXH� RV� $QWHGLOXYLDQRV��� HQYROYLGRV� QDV� OXWDV� GD� -\KDG� j
GLVWkQFLD��RX�HP�FRPSOHWR�DQRQLPDWR�
3UD[LV� �2�GLUHLWR�GH�XP�SUtQFLSH�GH�UHJHU�XP�GRPtQLR�
3ULPRJrQLWR�� 3ULPRJHQ �� �&RQVHOKR�GH�YDPSLURV�GH�XPD�FLGDGH�TXH�DSyLD�R�SUtQFLSH�
3UtQFLSH� �3ULQFH�� � 9DPSLUR� GD� &DPDULOOD� TXH� FRPDQGD� XPD� FLGDGH� H� ID]� FXPSULU� DV
WUDGLo}HV�j�SRSXODomR�YDPStULFD�GD�FLGDGH�
3ULVFXV��9DPSLUR�GD�6DEEDW�TXH�DFRQVHOKD�R�UHJHQWH�H�RV�FDUGHDLV�
5HI~JLR�� +DYHQ�� ��/DU��GH�XP�YDPSLUR��RQGH�HOH�VH�SURWHJH�GR�VRO�
5HJHQWH��5HJHQW�� �2��OtGHU��GR�6DEEDW��WDQWR�TXDQWR�D�VHLWD�DGPLWH�XP�
6DEEDW��6HLWD�YLROHQWD�GH�YDPSLURV��GHFLGLGD�D�GHVWUXLU�D�&DPDULOOD�
6HLWD��6HFW�� �*UXSR�GH�.LQGUHG�SURYDYHOPHQWH�XQLGRV�VRE�XPD�ILORVRILD�FRPXP�
7UDGLo}HV� � 7UDGLWLRQV�� 7KH�� � $V� VHLV� OHLV� GD� &DPDULOOD�� TXH� SURWHJHP� RV� YDPSLURV� GRV
PRUWDLV�H�XQV�GRV�RXWURV�
9tQFXOR� GH� 6DQJXH� � %ORRG� %RQG�� � (OR� PLVWHULRVR� TXH� VH� IRUPD� HQWUH� .LQGUHGV� TXH
WRPDP�VDQJXH�GH�RXWUR��2�YtQFXOR�GH�VDQJXH�SRGH�GDU�DR�GRDGRU�R�FRQWUROH�GR�UHFHEHGRU�
9LWDH��6DQJXH�

0DLV�,QIRUPDo}HV

3DUD�PDLRUHV�LQIRUPDo}HV�VREUH�9DPSLUH��WKH�(WHUQDO�6WUXJJOH��LQFOXLQGR�UHJUDV�GH�WRUQHLR�H
VXSRUWH�� HUUDWD� H� LQIRUPDo}HV� GH� MRJDGRUHV�� YLVLWH� R� VLWH� GD� :KLWH�:ROI� QD� LQWHUQHW� QR
HQGHUHoR��KWWS���ZZZ�ZKLWH�ZROI�FRP�YWHV��

3DUD�TXHVW}HV�UHIHUHQWHV�jV�UHJUDV��YHMD�D�SiJLQD�GD�LQWHUQHW�LQGLFDGD�DFLPD�RX�PDQGH�XP
H�PDLO�SDUD�YWHVUHS#ZKLWH�ZROI�FRP��97(6�1HW5HS��

3DUD� LQIRUPDo}HV� VREUH� R� 9�W(6� QR� %UDVLO� RX� VREUH� RV� MRJDGRUHV� H� HYHQWRV� EUDVLOHLURV�
FRQVXOWH�R�VLWH�QDFLRQDO�GH�9�W(6��QR�HQGHUHoR�KWWS���SDJLQDV�WHUUD�FRP�EU�OD]HU�YWHVEUDVLO��
H� DV� OLVWDV� GH� PHQVDJHQV� GR� <DKRR�� 9WHVEUDVLO� �SHUPLWH� WURFDV�� RX� 9WHVQDFLRQDO� �QmR
SHUPLWH�WURFDV��

3DUD� FRPHQWiULRV� VREUH� HVWD� WUDGXomR�� LQFOXLQGR� HYHQWXDLV� LQFRUUHo}HV� QR� WH[WR�� ILTXH� j
YRQWDGH�SDUD�HVFUHYHU�SDUD�PDUORWDFOD#JPDLO�FRP�

$JUDGHFLPHQWRV�H�&UpGLWRV

7UDGXomR��3ULQFLSDGR�GH�6mR�3DXOR
5HYLVmR�� %iUEDUD� 0RUDHV�� 'DQLHO� �'UDJRV�� 0DUWLQH]�� (GXDUGR� .D]DQ�� )iELR� �6RRQHU�
0DFHGR�H�$OEHUWR��7LR�&DSSD��/D]]DUL�

$JUDGHFLPHQWRV��¬� :KLWH�:ROI��SRU�PDQWHU�YLYR�HVWH�MRJR�H�SRU�WRGR�R�VXSRUWH�TXH�WHP
GDGR�DR�ORQJR�GRV�DQRV��¬�'HYLU��WDPEpP�SHOR�VXSRUWH�GDGR�DR�MRJR��PHVPR�QD�pSRFD�HP
TXH� HVWDYD� SUDWLFDPHQWH� PRUWR�� $RV� DPLJRV� )iELR� �6RRQHU�� 0DFHGR�� 'DQLHO� �'UDJRV�
0DUWLQH]� �TXH� LQFOXVLYH� FRPS{V� R� UHVXPR� GD� VHT•rQFLD� GH� FRPEDWH��� (GXDUGR� .D]DQ�
%iUEDUD�0RUDHV��TXH�DLQGD�QHP�MRJD�9�W(6��HPERUD�LVVR�Yi�PXGDU�HP�EUHYH��H�$OEHUWR��7LR
&DSSD��/D]]DUL��SHOR�WUDEDOKR�FKDWtVVLPR�GH�UHYLVmR��$R�LPSUHVFLQGtYHO�*LOPDU��)HUR[��/DJR�
SHOD� SDUFHULD� HP� WRGRV� HVWHV� DQRV� H� SRU� PH� GDU� IRUoD� TXDQGR� TXDVH� GHVLVWL�� ¬� PLQKD
HVSRVD��'UHH��SRU�WHU�WDQWD�SDFLrQFLD�H�FRPSUHHQVmR��$�WRGRV�RV�MRJDGRUHV�GH�6mR�3DXOR�H
GR�%UDVLO��FXMR�HQWXVLDVPR�H�GHGLFDomR�PH�HVWLPXODUDP�D�ID]HU�HVWH�WUDEDOKR��0HVPR�

(�WDPEpP�DR�5REVRQ�H�DR�6HUMmR��3RU�TXH�QmR"



,

$QH[R�,���$OWHUDo}HV�SDUD�(GLo}HV�PDLV�5HFHQWHV

7HUFHLUD�(GLomR

$EDL[R�HVWmR�DV�DOWHUDo}HV�RFRUULGDV�GD�YHUVmR�/HJDFLHV�RI�%ORRG�GR�OLYUR�GH�UHJUDV�SDUD�D�YHUVmR
GD�7HUFHLUD�(GLomR��7RGDV�HODV�Mi�IRUDP�LQFRUSRUDGDV�D�HVWH�GRFXPHQWR��PDV��SDUD�VLPSOLILFDU�D
OHLWXUD�GH�TXHP�Mi�FRQKHFH�YHUV}HV�DQWHULRUHV�GHVWH�PDQXDO��IRUDP�DJUXSDGDV�DTXL�

1RYLGDGHV�H�DWXDOL]Do}HV�GDV�UHJUDV�

·  &DUWDV� 0HVWUH� 7ULYLDLV�� 1HVWD� H[SDQVmR� IRL� DWXDOL]DGD� D� UHJUD� GH�FDUWDV� WULYLDLV�
UHPRYHQGR�VH�D�OLPLWDomR�GH�XPD�SRU�IDVH�PHVWUH��HPERUD�Vy�D�SULPHLUD�FDUWD�WULYLDO�GR
WXUQR� Gr� XPD� QRYD� DomR� GH� IDVH� PHVWUH��� $OpP� GLVWR� H[SOLFD� FRPR� IXQFLRQDP� FDUWDV
PHVWUH�WULYDLV�IRUD�GH�WXUQR��TXH�p�GR�MHLWR�TXH�VH�HVSHUDULD��

·  (IHLWRV� 'UDIW�� 1HVWD� H[SDQVmR� VXUJLUDP� DOJXPDV� FDUWDV� GRV� ERRVWHUV� TXH� UHTXHUHP
'LVFLSOLQDV�RX�FOmV�TXH�WrP�IRUPDV�DOWHUQDWLYDV�GH�VHUHP�XVDGDV�HP�WRUQHLRV�GRV�WLSRV�GUDIW
RX�VHDOHG��$OJXPDV�YH]HV�HVWHV�XVRV�DOWHUQDGRV�VHUmR�R�PHVPR�HIHLWR�GD�FDUWD�QRUPDO��PDV
FRP� XP� UHTXHULPHQWR� GLIHUHQWH�� 2XWUDV� YH]HV�� VHUi� XP� HIHLWR� GLIHUHQWH� �H� jV� YH]HV
DFRQWHFHUmR� DV� GXDV� PXGDQoDV��� 2� XVR� DOWHUQDWLYR� HVWi� FODUDPHQWH� LGHQWLILFDGR� FRP� R
WHUPR��'5$)7���H�VHSDUDGR�GR�WH[WR�QRUPDO�GD�FDUWD��2�WH[WR�DOWHUQDWLYR�Vy�SRGH�VHU�XVDGR
HP�WRUQHLRV�GR�WLSR��GUDIW��H�� VHDOHG���(P�MRJRV�QRUPDLV�HVWH�WH[WR�GHYH�VHU�LJQRUDGR�

0XGDQoDV�HP�WH[WRV�GH�FDUWDV�

·  $EDQGRQLQJ�WKH�)OHVK��SRGH�VHU�XVDGR�SRU�XP�YDPSLUR�HP�WRUSRU�
·  9HQWUXH�,QYHVWPHQW��DJRUD�p�XP�LQYHVWLPHQWR�
·  9LVLW� IURP�WKH�&DSXFKLQ��TXHLPD�FRQWDGRUHV�TXDQGR�DV�FDUWDV� IRVVHP�VHU� UHSRVWDV�� DR

LQYpV�GH�TXDQGR�VmR�MRJDGDV�RX�GHVFDUWDGDV�

/DLERQ

$V�DOWHUDo}HV�DEDL[R�IRUDP�LQWURGX]LGDV�QDV�UHJUDV�QR�ODQoDPHQWR�GD�([SDQVmR�/HJDFLHV�RI
%ORRG�� HP� QRYHPEUR� GH� ������ (VWmR� LQVHULGDV� QR� WH[WR� GR� OLYUR� GH� UHJUDV�� PDV� IRUDP
GHVWDFDGDV�DTXL�SDUD�IDFLOLWDU�R�VHX�DFHVVR�GLUHWR�

1RYLGDGHV�H�DWXDOL]Do}HV�GDV�UHJUDV�

·  /DLERQ��/DLERQ�p�XPD�VHLWD�QRYD�FRPSRVWD�GH�VRPHQWH�TXDWUR�FOmV��$NXQDQVH��*XUXKL�
,VKWDUUL�H�2VHER��9DPSLURV� /DLERQ�VmR� FRQVLGHUDGRV�QmR�&DPDULOOD��QmR�6DEEDW�H�QmR�
,QGHSHQGHQWHV�

)LJXUD����([HPSOR�GH�FDUWD�GD�7HUFHLUD�(GLomR�FRP�WH[WR�'UDIW



,,

·  0DJDML��0DJDML�p�XP�WtWXOR�TXH�YDOH���YRWRV��$SHQDV�YDPSLURV�/DLERQ�SRGHP�VHU�0DJDML�
2�WtWXOR�QmR�p�~QLFR�

·  5HIOH[mR�� 6HUYRV� SRGHP� MRJDU� FDUWDV� GH� UHIOH[mR� SDUD� FDQFHODU� XP� WLSR
HVSHFtILFR� GH� FDUWD� MRJDGR� FRQWUD� HOH� QR� PRPHQWR� HP� TXH� HOD� IRU� MRJDGD�� 2
VHUYR� QmR� SUHFLVD� HVWDU� GHVYLUDGR� QHP� VHTXHU� DWLYR� SDUD� MRJDU� D� FDUWD� GH
UHIOH[mR��2�FXVWR�GD�FDUWD�FDQFHODGD��VH�KRXYHU��GHYH�VHU�SDJR�QRUPDOPHQWH�
PHVPR�WHQGR�VLGR�XVDGD�XPD�FDUWD�GH�UHIOH[mR�

·  7tWXOR��8PD�FDUWD�GH�WtWXOR�p�XP�PDUFDGRU�GH�WtWXOR��6H�VH�GHVLVWLU�GR�WtWXOR�RX�HVWH�IRU
SHUGLGR��TXHLPD�VH�D�FDUWD��6H�R�WtWXOR�IRU�~QLFR��FRQWHVWDo}HV�GHYHP�VHU�SDJDV�FRP�R
VDQJXH�GR�YDPSLUR��FRPR�XVXDO�SDUD�WtWXORV�

·  &DUWDV� UHPRYLGDV� GH� MRJR�� 6H� YRFr� IRU� UHPRYLGR� GR� MRJR�� WRGDV� DV� FDUWDV� TXH� YRFr
FRQWUROD� VHUmR� UHPRYLGDV� GR� MRJR� WDPEpP� �QmR� VmR� TXHLPDGDV�� DSHQDV� UHPRYLGDV� GR
MRJR��

·  )RL�DGLFLRQDGD�D�&DUWD�3ROtWLFD�QRV�WLSRV�GH�FDUWDV�GH�ELEOLRWHFD��TXH�HVWDYD�IDOWDQGR�

0XGDQoDV�HP�WH[WRV�GH�FDUWDV�

·  %OLVVIXO�$JRQ\��$SHQDV�XPD�SRGH�VHU�XVDGD�QR�HIHLWR�GH�9DOHUHQ�EiVLFR�SRU�FRPEDWH�
·  (FKR�RI� +DUPRQLHV��$�DomR�SROtWLFD�p�MRJDGD� FRPR� VH� IRVVH� MRJDGD� GD� PmR� �SURYHQGR

XP�YRWR�QR�UHIHUHQGXP��SRGHQGR�VHU�FDQFHODGD�QR�PRPHQWR�HP�TXH�IRU�MRJDGD��HWF��



,,,

$QH[R�,,���5HJUDV�SDUD�,PEXtGRV�� ,PEXHG �

$V�UHJUDV�DEDL[R�IRUDP�LQFOXtGDV�QD�H[SDQVmR�1LJKWV�RI�5HFNRQLQJ��HVSHFLDOPHQWH�SDUD�OLGDU
FRP� R� QRYR� WLSR� GH� FDUWD� GH� FULSWD�� RV� ,PEXtGRV�� 1R� PRPHQWR� GD� FRPSRVLomR� GHVWD
WUDGXomR�GR�OLYUR�GH�UHJUDV��XPD�QRYD�H[SDQVmR�HVWi�VHQGR�SURGX]LGD�RQGH�SURYDYHOPHQWH
R� OLVWDGR� DEDL[R� VHUi� LQWHJUDGR� DR� OLYUR�� 4XDQGR� LVWR� RFRUUHU��HVWD� WUDGXomR� UHIOHWLUi� D
PXGDQoD�

,,��� � 5HJUDV

$V� QRYDV� UHJUDV� SDUD� HVWD� H[SDQVmR� VmR� GDGDV� HP� FLQFR� FDUWDV�UHJUD� �LQFOXtGDV
UDQGRPLFDPHQWH�QRV�ERRVWHUV���$V�UHJUDV�HVWmR�DEDL[R��FRP�XPD�HVWHQVmR�j����HP�LWiOLFR�
$R�ODGR�GH�FDGD�UHJUD�DSDUHFH�XP�H[HPSOR�GH�FDUWD�UHVSHFWLYR�

�� � ,PEXtGRV�

,PEXtGRV� VmR� XP� QRYR� WLSR� GH� FDUWD� GH� FULSWD�� 8P� LPEXtGR� p
FRQVLGHUDGR�XP� DOLDGR� PRUWDO� H� QmR� XP� YDPSLUR�� ,PEXtGRV� WHP
IRUoD���H���GH�VDQJULD��SRU�SDGUmR��6HX�FXVWR�WDPEpP�p�VXD�YLGD
LQLFLDO�H�HVWi�HVSHFLILFDGR�HP�FDGD�FDUWD�LQGLYLGXDOPHQWH��VLPLODU
j� FDSDFLGDGH� GRV� YDPSLURV��� (OHV� WrP� FUHGRV� �VLPLODU� DRV� FOmV��
(OHV�WrP�YLUWXGHV��FRPR�'LVFLSOLQDV��PDV�FRP�DSHQDV�XP�QtYHO��
4XDQGR� HOHV� FKHJDP� D� ]HUR� GH� YLGD�� ILFDP� LQFDSDFLWDGRV� �FRPR
WRUSRU�� DR� LQYpV� GH� VHUHP� TXHLPDGRV� �YLGH� R� LWHP� �� DEDL[R��
0HVPR� DVVLP�� TXDOTXHU� HIHLWR� TXH� TXHLPH� XP� DOLDGR� TXHLPDUi
WDPEpP�XP�,PEXtGR�

�� � &RQYLFomR��&RQYLFWLRQ��

&RQYLFomR�p�XP�QRYR�WLSR�GHFDUWD��(OD�GHYH�VHU�MRJDGD�QD�IDVH�GH
GHVYLUDU�� HQWmR� p�XPD� FDUWD�GH� IDVH�GH�GHVYLUDU�� QmR� XPD� FDUWD
PHVWUH��VHUYR�RX�GH�IDVH�GH�GHVFDUWH��HYHQWR��� 'XUDQWH�VXD�IDVH
GH�GHVYLUDU��YRFr�SRGH�MRJDU�XPD�FDUWD�GH�FRQYLFomR�HP�FDGD�XP
GH�VHXV�LPEXtGRV��9RFr�SRGH�MRJDU�HVWDV�FDUWDV�GH�FRQYLFomR�GH
VXD�PmR�RX�GH�VXD�SLOKD�GH�FLQ]DV��4XDQGR�XP�LPEXtGR�HQWUD�HP
MRJR�VHP�QHQKXPD�FDUWD�GH�FRQYLFomR��HOH�JDQKD�XPD�FRQYLFomR
GH� VXD� ELEOLRWHFD�� PmR� RX� SLOKD� GH� FLQ]DV�� $OpP� GH� WHU� VHXV
SUySULRV� HIHLWRV�� FDUWDV� GH� FRQYLomR� SRGHP� VHU� JDVWDV
�TXHLPDGDV�� SDUD� SDJDU� RV� FXVWRV� HP� FRQYLFomR� TXH� DOJXPDV
FDUWDV�H[LJHP��&DGD�LPEXtGR�SRGH�WHU�QR�Pi[LPR� �� FRQYLFF}HV�
4XDLVTXHU�FRQYLFo}HV�JDQKDV�DOpP�GH���VmR�TXHLPDGDV�

�� � 3RGHU�� 3RZHU ��

3RGHU� p� XP� QRYR� WLSR� GH� FDUWD� VHUYR�� MRJiYHO� DSHQDV� SRU
LPEXtGRV�� 8P� LPEXtGR� SRGH� SHJDU� XP� SRGHU� FRPR� XPD� DomR� D
���GH�IXUWLYLGDGH��FRPR�p�IHLWR�SDUD�HTXLSDPHQWRV�RX�ODFDLRV��2
LPEXtGR�GHVYLUD�VH�D�DomR�WHP�VXFHVVR��,PEXtGRV�QmR�SRGHP�WHU
GXDV� FySLDV� GR� PHVPR� SRGHU�� $OJXQV� HIHLWRV� HVWmR� �VHPSUH
DWLYRV��� RXWURV� WrP� XP� tFRQH� GH� WLSR� GH� FDUWD� �DomR�� FRPEDWH�
HWF��� SDUD� LQGLFDU� TXDQGR� H� FRPR� R� HIHLWR� SRGH� VHU� XVDGR�� 3DUD
XVDU�XP�GHVWHV�HIHLWRV��YRFr�GHYH�YLUDU�D�FDUWD�GH�SRGHU��H�SDJDU
R�FXVWR�LQGLFDGR��VH�KRXYHU���$V�UHJUDV�QRUPDLV�SDUD�XVDU� HVWHV
HIHLWRV� VH� DSOLFDP� �SRU� H[HPSOR�� SDUD� UHDJLU� XP� VHUYR� SUHFLVD
HVWDU� DWLYR� H� GHVYLUDGR��� 3RGHUHV� �VHPSUH� DWLYRV�� FRQWLQXDP
DWLYRV�PHVPR�VH�D�FDUWD�GH�SRGHU�HVWLYHU�YLUDGD�
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�� � 7HUPRV�H�ËFRQHV�

,PEXtGR�� XP� QRYR� WLSR� GH� VHUYR� TXH� FRQWD� FRPR� XP� DOLDGR
PRUWDO�
0RQVWUR�� TXDOTXHU� YDPSLUR� RX� DOLDGR� RX� UHWDLQHU� TXH� QmR� VHMD
PRUWDO�QHP�DQLPDO�

�&RQYLFomR��QRYR�WLSR�GH�FDUWD

�3RGHU��QRYR�WLSR�GH�DomR

$EDL[R�Ki�XPD�WDEHOD�FRP�RV�FUHGRV�H�YLUWXGHV�

7DEHOD����&UHGRV�H�9LUWXGHV�GRV�,PEXtGRV

&UHGRV 9LUWXGHV

$YHQJHU 9HQJHDQFH

'HIHQGHU 'HIHQVH

,QQRFHQW ,QQRFHQFH

-XGJH -XGJHPHQW

0DUW\U 0DUW\UGRP

5HGHHPHU 5HGHPSWLRQ

9LVLRQDU\ 9LVLRQ

�� � ,QFDSDFLWDGR��,QFDSDFLWDGR��

4XDQGR�XP�LPEXtGR�QmR�WHP�PDLV�FRQWDGRUHV�GH�YLGD��HOH�GHYH
VHU� FRORFDGR� QD� UHJLmR� LQFDSDFLWDGD� �FRQWURODGR� PDV� QmR� DWLYR��
(IHLWRV�TXH�QmR�VmR�XViYHLV�SRU�DOLDGRV�VHQGR�TXHLPDGRV�WDPEpP
QmR� VmR� XViYHLV� SRU� LPEXtGRV� VHQGR� LQFDSDFLWDGRV�� 4XDOTXHU
VHUYR� SRGH� GHVWUXLU� XP� LPEXtGR� LQFDSDFLWDGR� H� WRPDU� VHX
HTXLSDPHQWR� FRPR� XPD� DomR� GLUHFLRQDGD�� 6H� D� DomR� WLYHU
VXFHVVR�� FDGD� LPEXtGR� DWLYR� SRGH� TXHLPDU� XPD� FRQYLFomR� SDUD
LQIOLJLU� �� SRQWR� GH� GDQR� LPSUHYHQtYHO� QR� VHUYR� DJHQWH�� 8P
LPEXtGR�SRGH�GHL[DU�D�UHJLmR�LQFDSDFLWDGD�H�JDQKDU�XP�SRQWR�GH
YLGD� �TXH� QmR� H[FHGD� VXD� YLGD� LQLFLDO�� TXHLPDQGR� �� FRQYLFo}HV
GXUDQWH� D� IDVH� GH� GHVYLUDU��5HSDUH� TXH� LPEXtGRV� JDQKDP� XPD
YLGD� �TXH� QmR� H[FHGD� VXD� YLGD� LQLFLDO�� VH� GHL[DUHP� D� UHJLmR
LQFDSDFLWDGD�SRU�TXDOTXHU�RXWUR�PHLR�WDPEpP�
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,,��� � 5HVROXo}HV�SDUD�&DUWDV

(P� H[SDQV}HV� DQWHULRUHV�� FDUWDV� TXH� OLGDYDP� FRP� FDUWDV� GH� FULSWD� JHUDOPHQWH� DVVXPLDP
TXH�DV�FDUWDV�GH�FULSWD�HUDP�WRGDV�YDPSLURV��$JRUD�TXH�LVWR�QmR�p�PDLV�YHUGDGH��DOJXPDV
TXHVW}HV�VXUJLUDP�

(P�JHUDO��VH�YRFr��R�0DWXVDOpP�TXH�HVWi�MRJDQGR�D�FDUWD�RX�DWLYDQGR�R�HIHLWR��SRGH�ROKDU�D
FDUWD�GH�FULSWD��SRU�H[HPSOR��SRUTXH�HVWi�QD�VXD�UHJLmR�LQFRQWURODGD�RX�HP�TXDOTXHU�SLOKD
GH�FLQ]DV�RX�HP�MRJR��RX�VH�YRFr�HVWi��SURFXUDQGR�SRU�DOJR��HP�VXD�FULSWD���HQWmR�D�FDUWD
GH�FULSWD�DOYR�SUHFLVD�DWHQGHU�RV�SDUkPHWURV�GDGRV�SHOR�HIHLWR��,VWR�JHUDOPHQWH�VLJQLILFD�TX
R�LPEXtGR�QmR�SRGH�VHU�DOYR�GHVWHV�HIHLWRV�

6H�R�DOYR�GD�DomR�p�GHVFRQKHFLGR��WDQWR�XPD�FDUWD�DLQGD�QmR�YLVWD�GD�FULSWD�TXDQWR�XPD
FDUWD�DLQGD�QmR�YLVWD�HP�DOJXPD�UHJLmR�LQFRQWURODGD�GH� RXWUR�0DWXVDOpP��� HQWmR� R� HIHLWR
IXQFLRQD� FRP� R� TXH� TXHU� TXH� YRFr� HQFRQWUH�� 6H� R� HIHLWR� DSHQDV� FRPSDUD�YHULILFD� D
�FDSDFLGDGH���HQWmR�WUDWH�R�FXVWR�GR�LPEXtGR� �VXD�YLGD�LQLFLDO��FRPR�VXD� FDSDFLGDGH�SDUD
HVWD�FRPSDUDomR�

(VWDV�GXDV�UHJUDV�JHUDLV�GHYHP�FODULILFDU�WRGDV�DV�LQWHUDo}HV�FRP�LPEXtGRV�TXH�DLQGD�QmR
HVWLYHUHP� HP� MRJR�� 0DV�� SDUD� PDLRU� FODUH]D�� DOJXQV� FDVRV� LQGLYLGXDLV� VHUmR� PRVWUDGRV
DEDL[R�

2V�VHJXLQWHV�HIHLWRV�VmR�FRPSDWtYHLV�FRP�LPEXtGRV��WRGRV�RV�QRPHV�HP�QHJULWR�DEDL[R�VmR
QRPHV�GH�FDUWDV�GR�MRJR��

·  %HDU�%DLWLQJ��FKHFD�R�FXVWR�FRPR�FDSDFLGDGH�2.�
·  %UDLQZDVK��WHP�FRPR�DOYR�XPD�FDUWD�LQFRQWURODGD�GHVFRQKHFLGD�2.�
·  &DLUR�,QW
O�$LUSRUW��WHP�FRPR�DOYR�XPD�FDUWD�LQFRQWURODGD�GHVFRQKHFLGD�2.�
·  &ORWKR
V�*LIW�QR�>REI@��PRYH�XPD�FDUWD�GD�FULSWD�2.�
·  (IIHFWLYH�0DQDJHPHQW��PRYH�XPD�FDUWD�GD�FULSWD�2.�
·  *HPLQL ��WHP�FRPR�DOYR�XPD�FDUWD�LQFRQWURODGD�GHVFRQKHFLGD�2.�
·  *LVHOD�+DUGHQ��WHP�FRPR�DOYR�XPD�FDUWD�LQFRQWURODGD�GHVFRQKHFLGD�2.�
·  *RRGQLJKW��6ZHHW�3ULQFH��PRYH�XPD�FDUWD�GD�FULSWD�2.�
·  ,QQRFHQW�%\VWDQGHU��UHPRYH�XPD�FDUWD�GD�FULSWD�2.�
·  .LQGUHG�,QWHOOLJHQFH��PRYH�XPD�FDUWD�GD�FULSWD�2.�
·  /i]iU� 'REUHVFX � �WHP� FRPR� DOYR� XPD� FDUWD� GHVFRQKHFLGD� LQFRQWURODGD� 2.�� PDV� R

UHFHEHGRU�WHP�TXH�VHU�XP�YDPSLUR�
·  0HPRU\
V�)DGLQJ�*OLPSVH ��PRYH�XPD�FDUWD�LQFRQWURODGD�GHVFRQKHFLGD�2.�
·  3HWUD
V�5HVRQDQFH��YHULILFD�R�FXVWR�FRPR�FDSDFLGDGH�2.�
·  7KH�3RUWUDLW��YHULILFD�R�FXVWR�FRPR�FDSDFLGDGH�2.�
·  6DQ�/RUHQ]R�GH�(O�(VFRULDO��WHP�FRPR�DOYR�XPD�FDUWD�GHVFRQKHFLGD�LQFRQWURODGD�2.�
·  7KH�6RXO�*HP�RI�(WULXV ��SRGH�EXVFDU�XP�LPEXtGR��H�YDL�DWp�FRORFi�OR�HP�MRJR�VH�HOH

IRU�PHQRU�TXH�R�SRUWDGRU�GD�JHPD��PDV�R�LPEXtGR�QmR�JDQKD�YLGD�RX�VDQJXH�
·  7KH�7ULFN�RI� 'DQ\D � �WHP�FRPR�DOYR�XPD�FDUWD�GHVFRQKHFLGD�LQFRQWURODGD�2.��PDV�R

UHFHEHGRU�WHP�TXH�VHU�XP�YDPSLUR�

2V�VHJXLQWHV�HIHLWRV�QmR�VmR�FRPSDWtYHV�FRP�LPEXtGRV�

·  &KDLQ�RI�&RPPDQG ��QmR�SRGH�SRU�LPEXtGRV�HP�MRJR�
·  &ORWKR
V�*LIW�QR�>WHP@��QmR�SRGH�WHU�FRPR�DOYR�XP�LPEXtGR�QD�UHJLmR�LQFRQWURODGD�
·  ,OOXVLRQV�RI�WKH�.LQGUHG��VH�D�~OWLPD�FDUWD�p�XP�LPEXtGR��QmR�VH�LQLFLD�RXWUR�FRPEDWH

H�R�LPEXtGR�p�UHPRYLGR�GR�MRJR�
·  0LJKW� RI� WKH� &DPDULOOD� �QmR� IRUoDUi� XP� 0DWXVDOpP� D� TXHLPDU� XP� LPEXtGR

LQFRQWURODGR�
·  5HFUXLWPHQW��SURFXUD�FRPR�LQGLFDGR�QR�WH[WR�GD�FDUWD��XP�YDPSLUR�
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1RWD��2�WH[WR�GH�+HDYHQ
V�*DWH�VH�DSOLFD�WRWDOPHQWH���XP�LPEXtGR�SRGH�VHU�PRYLGR�SDUD�D
UHJLmR� LQFRQWURODGD�� FRQWURODGR� PDV� QmR� DWLYR�� H� LUi� HYHQWXDOPHQWH� VHU� PRYLGR� SDUD� D
UHJLmR�DWLYD�FRPR�XP�DOLDGR��QRUPDO��VHULD�

,,��� � (UUDWD

7UrV�FDUWDV�HP�1LJKWV�RI�5HFNRQLQJ�HVWmR�FRP�HUURV�GH�LPSUHVVmR�

·  6PLWH��HVWi�IDOWDQGR�R�UyWXOR�VWULNH��6PLWH�p�XPD�FDUWD�GH�JROSH��FRPR�LQGLFD�R�UHVWR�GD
FDUWD�

·  2� HIHLWR� GH� UHDomR� GH�9LJLODQFH� p� XViYHO� SRU� XP� LPEXtGR� YLUDGR� �WHULD� SRXFR� XVR� VH
IRVVH�GLIHUHQWH��

·  (OGHU�/LEUDU\��R�UHSULQW�TXH�YHP�QXPD�GDV�FDUWDV�GH�UHJUDV��DLQGD�FXVWD�XP�SRQWR�GH
UHVHUYD�



9,,

$QH[R�,,,���3DUWHV�GH�XPD�&DUWD�GH�&ULSWD‚

$�VHJXLU�FRORFDPRV�XPD�FDUWD�GH�FULSWD��QR�OD\RXW�PDLV�DWXDO��FRP�RV�HOHPHQWRV�GHVFULWRV
QD�VHomR�������9LVmR�*HUDO�GDV�&DUWDV�GH�&ULSWD�

������������������������������������������
‚ � 1RWD� GR� WUDGXWRU�� (VWHV� DQH[RV� IRUDP� DGDSWDGRV� GH� VLPLODUHV� GR� OLYUR� GH� UHJUDV� HP� IUDQFrV�� TXH� SRGH� VHU
DFHVVDGR� HP�KWWS���ZZZ�YHNQIUDQFH�FRP�VLWH�,0*�SGI�5HJOHVB)5B.0:�SGI �� $JUDGHFLPHQWRV� H� FUpGLWRV� DRV
IUDQFHVHV�

1RPH�GR�9DPSLUR

6tPEROR�GD�([SDQVmR

6tPEROR�GR�&Om

ËFRQH�GH�$YDQoDGR

7H[WR��&RQWpP�D�VHLWD��R�WtWXOR
�VH�KRXYHU���H�D�KDELOLGDGH
HVSHFLDO��VH�KRXYHU���2
7HJ\ULXV��QR�FDVR�GR�H[HPSOR�
Vy�WHP�WtWXOR�VH�HVWLYHU�IXQGLGR
D�VHX�YDPSLUR�EDVH�

ËFRQH�H�KDELOLGDGH�HVSHFLDO�GH
YDPSLUR�IXQGLGR��1R�FDVR�GR
7HJ\ULXV��VH�IXQGLGR�HOH�VH
WRUQD�-XVWLFDU�GR�FOm�$VVDPLWH�

&DSDFLGDGH�GH�6DQJXH

'LVFLSOLQDV

*UXSR



9,,,

$QH[R�,9���3DUWHV�GH�XPD�&DUWD�GH�%LEOLRWHFD

$� VHJXLU� FRORFDPRV� XPD� FDUWD� GH� ELEOLRWHFD�� QR� OD\RXW� PDLV� DWXDO�� FRP� RV� HOHPHQWRV
GHVFULWRV�QD�VHomR�������9LVmR�*HUDO�GDV�&DUWDV�GH�%LEOLRWHFD�

1RPH�GD�&DUWD

6tPEROR�GD�([SDQVmR

ËFRQH�GR�WLSR�GH�FDUWD�
&DUWDV�0HVWUH�QmR�WrP�tFRQH
DTXL�

'LVFLSOLQD�RX�&Om�UHTXHULGR
SDUD�MRJDU�D�FDUWD��0DLV�GH
XPD�'LVFLSOLQD�SRGH�VHU
UHTXHULGD�

7H[WR�GHVFUHYHQGR�R�HIHLWR
GD�FDUWD��2�WH[WR�HP
FDUDFWHUHV�QRUPDLV�p�REWLGR
DR�XVDU�VH�D�'LVFLSOLQD�QR
QtYHO�EiVLFR��2�WH[WR�HP
QHJULWR�p�REWLGR�FRP�R�QtYHO
DYDQoDGR��7RGD�FDUWD�PHVWUH
WHP�R�WH[WR��0DVWHU��QHVWD
iUHD�

&XVWR�HP�VDQJXH�RX�UHVHUYD
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$QH[R�9���7DEHOD�GH�'LVFLSOLQDV

$EDL[R�YRFr�HQFRQWUD�WDEHODV�SDUD�FRQVXOWD�FRP�RV�VtPERORV�GDV�'LVFLSOLQDV��7DEHOD�����2V
VtPERORV�IRUDP�DPSOLDGRV�SDUD�IDFLOLWDU�D�YLVXDOL]DomR��$�VLJOD�HQWUH�FROFKHWHV�>@�p�FRPR�D
GLVFLSOLQD�p�FRPXPHQWH�UHIHULGD�SHORV�MRJDGRUHV�� IyUXQV��OLVWDV�GH�PHQVDJHQV��HWF��$�VLJOD
FRP�WRGDV�DV�OHWUDV�HP�PDL~VFXODV�VLJQLILFD�D�GLVFLSOLQD�QR�QtYHO�VXSHULRU�

3DUD�RV�VtPERORV�GDV�YLUWXGHV�GRV�LPEXtGRV��YLGH�R�$QH[R�,,��5HJUDV�SDUD�,PEXtGRV�

7DEHOD����6tPERORV�GDV�'LVFLSOLQDV

$ERPEZH�>DER@ 3RWHQFH�>SRW@

$QLPDOLVP�>DQL@ 3UHVHQFH�>SUH@

$XVSH[�>DXV@ 3URWHDQ�>SUR@

&HOHULW\�>FHO@ 4XLHWXV�>TXL@

&KLPHUVWU\�>FKL@ 6DQJXLQXV�>VDQ@

'DLPRLQRQ�>GDL@ 6HUSHQWLV�>VHU@

'HPHQWDWLRQ�>GHP@ 6SLULWXV�>VSL@

'RPLQDWH�>GRP@ 7HPSRULV�>WHP@

)RUWLWXGH�>IRU@ 7KDQDWRVLV�>WKQ@

0HOSRPLQHH�>PHO@ 7KDXPDWXUJ\�>WKD@

0\WKHUFHULD�>P\W@ 9DOHUHQ�>YDO@

1HFURPDQF\�>QHF@ 9LFLVVLWXGH�>YLF@

2EHDK�>REH@ 9LVFHUDWLND�>YLV@

2EIXVFDWH�>REI@ )OLJKW�


2EWHQHEUDWLRQ�>REW@


� )OLJKW� QmR� p� XPD� 'LVFLSOLQD�� QmR� WHP� QtYHO� VXSHULRU�� PDV� SRGH� DSDUHFHU� FRPR
UHTXHULPHQWR�SDUD�FDUWDV�



;

$QH[R�9,���7DEHOD�GH�&OmV

$EDL[R� YRFr� HQFRQWUD� WDEHODV� SDUD� FRQVXOWD� FRP� RV� VtPERORV� GRV� &OmV��7DEHOD� ���� 2V
VtPERORV�HVWmR�DJUXSDGRV�SHOD�VHLWD�SDGUmR�GR�&Om�

7DEHOD����6tPERORV�GRV�&OmV

&OmV�GD�&DPDULOOD &OmV�GD�6DEEDW

%UXMDK /DVRPEUD

0DONDYLDQ 7]LPLVFH

1RVIHUDWX $KULPDQH

7RUHDGRU %ORRG�%URWKHUV

7UHPHUH +DUELQJHUV�RI�6NXOOV

9HQWUXH .LDV\G

&DLWLII 3DQGHU

&OmV�,QGHSHQGHQWHV %UXMDK�$QWLWULEX

$ERPLQDWLRQ *DQJUHO�$QWLWULEX

%DDOL 0DONDYLDQ�$QWLWULEX

$VVDPLWH 1RVIHUDWX�$QWLWULEX

'DXJKWHUV�RI�&DFRIRQ\ 6DOXEUL�$QWLWULEX

)ROORZHUV�RI�6HW 7RUHDGRU�$QWLWULEX

*DQJUHO�
 7UHPHUH�$QWLWULEX

*DUJR\OH 9HQWUXH�$QWLWULEX

*LRYDQQL &OmV�/DLERQ

1DJDUDMD $NXQDQVH

5DYQRV *XUXKL

6DOXEUL ,VKWDUUL

6DPHGL 2VHER

7UXH�%UXMDK

$OJXQV� *DQJUHO� GH� H[SDQV}HV� DQWLJDV� QmR� WrP� LGHQWLILFDomR� GD� VHLWD� QR�VHX� WH[WR�� (VWHV
*DQJUpLV�VmR�FRQVLGHUDGRV�PHPEURV�GD�&DPDULOOD�

3DUD�RV�VtPERORV�GRV�FUHGRV�GH�LPEXtGRV��YLGH�R�$QH[R�,,���5HJUDV�SDUD�,PEXtGRV



;,

$QH[R�9,,���'HWDOKDPHQWR�GD�6HT•rQFLD�GH�&RPEDWH

3DUD� IDFLOLWDU� R� HQWHQGLPHQWR� GDV� IDVHV� GR� FRPEDWH�� IRUPXODPRV�HVWH� JXLD� SDVVR�D�SDVVR
TXH�IRL�UHVXPLGR�WRWDO�RX�SDUFLDOPHQWH�GDV�UHJUDV�RILFLDLV�GR�MRJR��7RGDV�HVWDV�UHJUDV�HVWmR
FRPSUHHQGLGDV� QR� PDQXDO� DFLPD�� 6H� DOJXPD� LQWHUSUHWDomR� GR� JXLD� DEDL[R� FRQIOLWDU� FRP
DOJXPD�UHJUD�DFLPD��R�OLYUR�GH�UHJUDV�WHP�SUHFHGrQFLD�

,03257$17(� � 6H� GRLV� RX� PDLV� MRJDGRUHV� TXLVHUHP� MRJDU� XPD� FDUWD� RX� HIHLWR�� R
0DWXVDOpP� DJHQWH� MRJD� SULPHLUR�� (P� FDGD� IDVH�� R� MRJDGRU� DJHQWH� VHPSUH� WHP� D
RSRUWXQLGDGH�GH�MRJDU�D�SUy[LPD�FDUWD�RX�HIHLWR��$SyV�MRJDU�XP�HIHLWR��HOH�SRGH�MRJDU�RXWUR
H� PDLV� RXWUR�� HQTXDQWR� TXLVHU�� 4XDQGR� HOH� WLYHU� WHUPLQDGR� RX� GHFOLQDGR�� D� RSRUWXQLGDGH
SDVVD�SDUD�R�0DWXVDOpP�GHIHQVRU�H�HQWmR�SDUD�R�UHVWR�GRV�0DWXVDOpQV�HP�VHQWLGR�KRUiULR�D
SDUWLU�GR�0DWXVDOpP�DJHQWH��1RWH�TXH�VH�TXDOTXHU�0DWXVDOpP�XVDU�XPD�FDUWD�RX�HIHLWR��R
0DWXVDOpP�DJHQWH�JDQKD�QRYDPHQWH�XPD�RSRUWXQLGDGH�SDUD�MRJDU�R�SUy[LPR� HIHLWR�DLQGD
QDTXHOD�IDVH�

2UGHP�GH�&DUWDV�D�VHUHP�MRJDGDV��QXP�GDGR�5RXQG�GH�&RPEDWH�

��  $QWHV� GD� GLVWkQFLD� �EHIRUH� UDQJH�� � &DUWDV� MRJDGDV� DQWHV� GD� GHWHUPLQDomR� GD
GLVWkQFLD� �H[��7RUQ� 6LJQSRVW��� 2� HIHLWR� GH� FDUWDV� MRJDGDV� QHVWD� IDVH� p� DSOLFDGR
LPHGLDWDPHQWH��,VWR�LQFOXL�GDQR��6H�D�UHVROXomR�GH�DOJXPD�FDUWD�RX�HIHLWR�FRORFDU
DOJXP� GRV� FRPEDWHQWHV� HP� WRUSRU� RX� QR� PRQWH� GH� FLQ]DV� QHVWH� PRPHQWR�� R
FRPEDWH�DFDED��SDVVDQGR�DQWHV�SHOD�HWDSD����DEDL[R���&DVR�XPD�FDUWD�WHUPLQH�R
FRPEDWH�QHVWD�IDVH��Yi�GLUHWR�SDUD�D�HWDSD���

��  'LVWkQFLD��&DUWDV�MRJDGDV�SDUD�GHWHUPLQDU�D�GLVWkQFLD��H[��)DNH�2XW���7RGR�URXQG��SRU
GHILQLomR��FRPHoD�GH�SHUWR��H�VH�R�FRPEDWH�FRQWLQXDU�SRU�PDLV�URXQGV��HVWHV�WDPEpP
LQLFLDUmR�GH�SHUWR�

��  $QWHV�GRV�JROSHV� �%HIRUH�6WULNHV�� �&DUWDV�MRJDGDV�DQWHV�GD� HVFROKD�GR�JROSH� �H[�
,PPRUWDO�*UDSSOH�

��  *ROSH��&DUWDV�GH�JROSH��H[��8QGHDG�6WUHQJWK�� 'RGJH �� 7KHIW�RI�9LWDH���H�RX�FDUWDV�TXH
PRGLILFDP�R�JROSH��:ROI�&ODZV�� *ODVHU�5RXQGV���1RWH�TXH�FDUWDV�TXH�PRGLILFDP�R�JROSH
SRGHP� VHU� MRJDGDV� DQWHV� RX� GHSRLV� GD� GHFODUDomR� GR� JROSH�� PDV� DLQGD� DQWHV� GD
UHVROXomR�

��  5HVROXomR� GR� *ROSH� �6WULNH� 5HVROXWLRQ�� � 2V� JROSHV� VmR� UHVROYLGRV� QD� VHJXLQWH
RUGHP��DR�PHVPR�WHPSR�SDUD�WRGRV�RV�FRPEDWHQWHV�

����  )LP�GR�&RPEDWH��Yi�GLUHWDPHQWH�SDUD�D�HWDSD�����H[��0DMHVW\�
����  (VTXLYD��H[�� 6LGHVOLS�
����  ,QLFLDWLYD��H[��)DVW�+DQGV�

�����  $SOLFDU�HIHLWRV
�����  0RYHU�TXDOTXHU�VDQJXH�URXEDGR�HQWUH�YDPSLURV
�����  7UDWDU�WRGR�GDQR��FXUDU��TXHLPDU�VDQJXH�SDUD�HYLWDU�GHVWUXLomR��SUHYHQLU�
LU�SDUD�WRUSRU�

����  *ROSH� QRUPDO�� GDQR� GH� ODFDLRV� H� RXWURV� GDQRV� H� HIHLWRV� TXH� DFRQWHoDP
³GXUDQWH�UHVROXomR�GR�JROSH´�

�����  $SOLFDU�HIHLWRV
�����  0RYHU�TXDOTXHU�VDQJXH�URXEDGR�HQWUH�YDPSLURV
�����  7UDWDU�WRGR�GDQR��FXUDU��TXHLPDU�VDQJXH�SDUD�HYLWDU�GHVWUXLomR��SUHYHQLU�
LU�SDUD�WRUSRU�

��  *ROSHV� $GLFLRQDLV�� -RJDU� FDUWDV� SDUD� JDQKDU� JROSHV� DGLFLRQDLV� �H[��%OXU��
1RUPDOPHQWH�DSHQDV�XPD�SRGH�VHU�MRJDGD�SRU�VHUYR�SRU�DVVDOWR�

��  5HVROXomR�GRV�*ROSHV�$GLFLRQDLV��5HVROYHU�RV�JROSHV�DGLFLRQDLV��6LPLODU�j�HWDSD���
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��  3UHVVmR��-RJDU�FDUWDV�GH�SUHVVmR��SUHVV��SDUD�FRQWLQXDU�RX�WHUPLQDU�XP�FRPEDWH��H[�
'HDG�(QG�$OOH\���$OJXPDV�FDUWDV�LQIOLJHP�GDQR�SRVVXHP�HIHLWRV�QHVWD�IDVH�GR�FRPEDWH�
8P�FRPEDWH�TXH�WHQKD�WHUPLQDGR�HP�DOJXPD�GDV�IDVHV�DQWHULRUHV��PHVPR�SRU�PRWLYR
GH�WRUSRU�GH�DOJXP�GRV�FRPEDWHQWHV���QmR�SDVVD�SRU�HVWD� IDVH� H�SRUWDQWR�QmR�LQIOLJH
GDQR�RX�WHP�TXDOTXHU�HIHLWR�

��  )LQDO�GR�$VVDOWR��(QG�RI�WKH�5RXQG �� � -RJDU�FDUWDV�GH�ILQDO�GH�DVVDOWR� �H[��'LVDUP�
7DVWH� RI� 9LWDH�� $PDUDQWK��� &DVR� DPERV� RV� FRPEDWHQWHV� HVWHMDP� SURQWRV� H� H[LVWLUHP
SUHVV}HV�QmR�FDQFHODGDV��XP�QRYR�URXQG�WHP�LQtFLR��D�SDUWLU�GD�HWDSD���

1RWDV�

2�FRPEDWH�ID]�SDUWH�GD�DomR��VHMD�HOH�UHVXOWDGR�GH�XP�EORTXHLR�EHP�VXFHGLGLR�RX�GH�XPD
³DomR�SDUD�HQWUDU� HP� FRPEDWH´��&DUWDV� TXH� QmR� SRGHP� VHU� UHVSRVWDV� DWp� R� ILQDO� GD� DomR
�H[�� %XP¶V�5XVK��WDPEpP�QmR�SRGHP�VHU�UHSRVWDV�GXUDQWH�R�FRPEDWH�

&DUWDV�TXH�LQIOLJHP�GDQR�TXHLPDP�VDQJXH�RX� YLGD� DSyV� R� FRPEDWH� QmR� VmR� DIHWDGDV� SRU
'DZQ�2SHUDWLRQ�� 'RPDLQ�RI�(YHUQLJKW�QR�>WHP@��RX�VHMD��R�GDQR�DJUDYDGR�p�DSHQDV�GXUDQWH
R�FRPEDWH�

&DVR� DOJXPD� FDUWD� MRJDGD� RX� HIHLWR� ³GHILQD´
� D� GLVWkQFLD� �VHW� WKH� UDQJH�� GR� DVVDOWR� SDUD
SHUWR� RX� ORQJH� �H[��&DLOHDQ�� 6QLSHU� 5LIOH�� +LJK� *URXQGV��� HVWD� GHILQLomR� QmR� SRGH� VHU
PXGDGD�SRU�RXWUD�FDUWD�RX�HIHLWR�QDTXHOH�DVVDOWR��&RPR�VHPSUH��R�0DWXVDOpP�DJHQWH�WHP�D
RSRUWXQLGDGH�GH�³GHILQLU´
�D�GLVWkQFLD�SULPHLUR�

'(),1,5�  � HVWDEHOHFHU� IRUoRVDPHQWH� D� GLVWkQFLD� GR� FRPEDWH� VHP� R� XVR� GH� PDQHXYHUV�
DSHQDV�DWUDYpV�GR�WH[WR�HVSHFLDO�GH�FHUWDV�FDUWDV�VHUYRV�
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