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9LVmR *HUDO

9DPSLUH WKH (WHUQDO 6WUXJJOH p XP MRJR GH FDUWDV FROHFLROQNBHDVGRIR/ RX PDLV
MRIJDGRUHV WRPDP RV OXJDUHV GH YDPSLURV DQFL}HV FRQKHFLGRV FRPR 8DVEZXVDOpQ
0DWXVDOpQV VmR FRQVLGHUDGRV DSHQDV OHQGDV SHORV YDPSLURV PDLV $HYWDP TXH
SHUVHJIXLU VHXV SUySULRV REMHWLYRV PHVPR TXDQGR HVWmMR VHQGR XVDG&GH#V SRU DO
0DWXVDOpP SDUD PLQDU D LQIOXrQFLD GH RXWUR 3RU WRGR RBPWVDOpQV PDQLSXODP VHXV
VHUYRV SDUD IUXVWUDU RV GHVEIQLRV GH RXWURV ODWXVDOpQVHRERVDIDANVR HOHV
FRQVHJXHP VH OHPEUDU (VWDV OXWDV HWHUQDV jV YH]HV VHFUHWDV H VKWIDERUWHY H
HVSHWDFXODUHV VmR FRQKHFLGDV FROHWLYDPHQWH FRPR D -\KDG

&RPHQWIULRV D HVWD 7UDGXomR

(VWD WUDGXomR IRL IHLWD REMHWLYDQGR DR PHVPR WHPSR REWHU RIRREDBOIRJMRIDGRU
TXH D FRQVXOWDU H DGHUrQFLD DR PDQXDO GH UHJUDV RULJLQDO

2 FRQKHFLPHQWR GRV WHUPRYV HP LQJOrV p PXLWR LPSRUWDQWH RIMDMN (1 SHOR PHQRV
HQTXDQWR R MRJR QmR WLYHU XPD YHUVmMR WUDGX]LGD SDUD R $RUMPXBMMVDPRY WUDGX]LU
RV QRPHV GDV FDUWDV H SDUD RV WHUPRV PDLV LPSRUWDQWHYV MFQWHSURBR MRJR
SURFXUDPRV FRORFDU R WHUPR RULJLQDO HP LQJOrV VHPSUH DSy\LPH/XD 83DULomR HQWUH
SDUrQWHVHV H HP FDUDFWHUM®LFRV

2V IRUPDWRYV PDLV FRPXQV GH WRUQHLRV FRPR GUDIW H VHDOHGREHHFNGHL[DGRV QR
RULILQDO DR LQYpV GH VH SURFXUDU XP VLQ{QLPR HP SRUWXJXrV SBDWMH WIDUIJMR Mi
XWLOL]DGR QR MRJR

$OpP GLVWR RV WHUPRYV PDLV LPSRUWDQWHV WDPEpP DSDUHFHP QRVMBDGRFXPHQWR QRV
GRLV JORVVIULRV

2EMHWLYR GR -RJR

6HX REMHWLYR p DFXPXODU R Pi[LPR GH SRQWRV GH YLWyULD DRUGBWQUXXrQFLD GRV
O0DWXVDOpPQV ULYDLV 9RFr DWLQJH HVYWH REMHWLYR XVDQGR VXD LQEDQ@RBLDRSERQWUROH GH
YDPSLURV PDLV QRYRV H XVDQGR HVWHV YDPSLURYV SDUD ID]JHU Do}HV TRR DH@XOXrQFLD
GRV 0DWXVDOpQV ULYDLV $ LQIOXrQFLD p UHSUHVHQWDGD SRU FRQWBSWRUME GHGH
(TXLSDPHQWR 1HFHVVIULR VHo D PRHGD SULQFLSDO GR MRJR 4&BXP ODWXVDOpP ILFD
VHP FRQWDGRUHV GH UHVHUYD HOH HVWi GHVSRMDGR GH LQIOXrQFLD H [GRHRRYRGR
&RQIRUPH ODWXVDOpQV VMR UHPRYLGRV RV MRJDGRUHV JDQKDP SRQWRW.CHRYYHQFHGRU p
R MRIDGRU TXH WLYHU PDLV SRQWRYV GH YLWyULD QR ILP GR &BJBRQWRXLGH 9LWyULD VHo
PHVPR TXH HVYWH Mi WHQKD VLGR UHPRYLGR GR MRJR

(VWH OLYUR GH UHJUDV SURYr DV UHJUDV FRPSOHWDV GR MRJR PDV QMmN HHBITHRMRUYHU
WRGDV DV UHJUDV GH XPD YH] 9DPSLUH WKH (WHUQDO 6WUXJJOH pRX8HVRYWUDWpPJLDV
FRPSOH[DV TXH VH DGTXLUH FRP R WHPSR 8PD YH] TXH YRFr DSUHQGD R EiVLMRJXH H
FRQVXOWH R OLYUR GH UHJUDV TXDQGR WLYHU G~YLGDV 6H YRFr WLYHMWWBEKHIR [SRGH
WDPEpP XVDU R WXWRULDO JUIILFR QR HQGKIWWER 777 ZKLWH ZROI FRP YWHY GHPRFRPR

XPD IRUPD GLYHUWLGD GH DSUHQGHU R EiVLFR GD PHFKQLFD GR MRJR HRXWRV

7HUPRV H &RPSRQHQWHYV GR -RJR
7HUPRV ,PSRUWDQWHY 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 YDLWDVDGHFDOGR SDUD
YLUiODV LQGLFDQGR TXH DV FDUWDV I|IRUDP XVDGDV SDUD DOJXPLBBREX HIHLWR
'HVYLUDU D FDUWD UHVWDXUD D PHVPD j VXD SRVLomR RULILEDQGRIXH HOD SRGHUi VHU



YLUDGD QRYDPHQWH $SHQDV VHUYRV GHVYLUDGRV SRGHP ID]JHU Do}HV HBORTXHEW
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 FKDPDGDHGEHPR@IDV 2
PRQWH GH FLQ]DV SRGH VHU H[DPLQDGR SRU TXDOTXHU MRJDGRU D TXDOHKNURPR
4XDQGR XP FRQWDGRU p TXHLPDGR HOH p UHWRUQDGR DR EDQFR GH YDQBX%DQFR GH
6DQJXH H D 9DQWDJHP VHo -V YH]HV KDYHUi XPD LQVWUXomR SDUUHPRYHU XPD
FDUWD GR MRJR (PERUD DOJXPDV FDUWDV H HIHLWRYV SRVVDP UHRR{BMDY GR PRQWH GH
FLQIDV DTXHODV TXH IRUDP UHPRYLGDV GR MRJR QmR SRGHP VHU UHFXSHURIBOKXPD
IRUPD 4XDQGR XPD FDUWD p TXHLPDGD RX UHPRYLGD GR MRJR TXDL¥RMWDGRUHV TXH
HVWLYHUHP QHOD WDPEpPP VmR TXHLPDGRV

(TXLSDPHQWR 1HFHVVIULR

&DUWDV&DGD MRIDGRU SUHFLVD GH GRLV EDUDOKRV XPD FULSWB XPD ELEOLRWHFD
OLEUDUS$V FDUWDV HP VXD FULSWD UHSUHVHQWDP RV YDPSLURV TXH YRFr HgBHIRD BRI
HODV WrP LOXVWUDo}HV RYDLV GRV YDPSLURV QD IUHQWH H YHUVRUWPORIDRBOQMDGR (OHV
GHYHP VHU WRGRV GR PHVPR JUXSR RX GH GRLV JUXSRV FRQVHFXWLYRV RLGHBO/@GDV
&DUWDV GH &ULSWD VHo $V FDUWDV HP VXD ELEOLRWHFD UHSUDRQWDR TXH RV
VHXV VHUYRYV SRGHP IDJHU RX XVDU HODV WrP LOXVWUDo}HV TXDGUDMEPNHRB WHUVR HP
PIUPRUH YHUGH &DGD MRJDGRU GHYH WHU SHOR PHQRV  FDUWDVDHRUVEWD H SHOR
PHQRV FDUWDV HP VXD ELEOLRWH&DGD MRJDGRU SRGH DGLFLRQDU DWp FDUWDYV j VXD
ELEOLRWHFD SRU MRJDGRU QD SDUWLGD $VVLP QXPD SDUWLGD FRRYHW RIREID MRIDGRU
GHYHUiI WHU QR PtQLPR H QR Pi[LPR FDUWDV HP VXD ELEOLRMFD 1mR Ki XP OLPLWH
Pi[LPR SDUD R Q~PHUR GH FDUWDV TXH R MRJDGRU SRGH WHU HP MX@WB 1mR Ki
OLPLWDomR GH FySLDV GD PHVPD FDUWD TXH R MRIJIDGRU SRVVD QQFORREMIDOKR TXDQWR
QD FULSWD

&ROQWDGRUHV GH 6DQJXH %ORRG &RXQWHUV&RQWDGRUHV GH VDQJXH VmR XPD SDUWH
HVVHQFLDO GR MRJR &DGD MRJDGRU SUHFLVDUi GH PDLV RX PHQRV BRYWIBERID VXD
UHVHUYD LQLFLDO H PDLV SDUD DMXGDU D FRPSRU R EDQFRIEH FEPXQLWIULR YLGH
%DQFR GH 6DQJXH H D 9DQWDJHP VHo 4AXDQGR YRFr TXHLPD XP FRQWGRU GH
VDQJXH HOH YROWD SDUD R EDQFR GH VDQJXH &RQWDGRUHV GH VDQJXHJSRGEGHKN THHU
REMHWRY GH IRUPDWR FRQYHQLHQWH FRPR PRHGDV SHGULQKDV RXGHRQBDHKDHYLGR

j IUHT*HQWH QHFHVVLGDGH GH PRYHU FRQWDGRUHV GH XP OXJDU SDUDVM&XWUR
GHVHQFRUDMDGRV PpWRGRV TXH VH XWLOLJHP GH tWHQV ~QLFRV SDUD RDQUWRQHFGHR
Q~PHURV FRPR GDGRV RX DQRWDo}HV

$ 9DQWDJHP  7KH (GJH $ 9DQWDJIHP p XP VIPEROR TXH PRVWUD TXH VHXV VHUYRV
FRQVHJIXLUDP REWHU SDUD YRFr XPD VXSHULRULGDGH WHPSRUIULERXMRALRVFODWXVDOpQV
(OD p GDGD RX SDVVDGD SDUD R MRJIJDGRU TXH FRQVHJIXLU VEQHHIERP VXFHVVR RXWUR
MRJDGRU YLGH 6DQJUDU VHo H FRQIHUH FHUWRYV EHQHItFRRRNRIDGRU TXH D FRQWUROD
YLGH )DVH GH 'HVYLUDU VHo H *DQKDQGR 9RWRV VHo (VFROKD XP REMHWR SDUD
UHSUHVHQWDU D 9DQWDJHP 4XDOTXHU REMHWR SHTXHQR H GLIHUHQWRIPR/EXPYLUI
PRHGD RX OXYD

5HJUD GH 2XUR GD 3URSULHGDGH GDV &DUWDV

6XDV FDUWDV QXQFD VHUMR WUDQVIHULGDV SHUPDQHQWHPHQWNRBIDBRRXMRAR UHVXOWDGR
GR MRJR 1R ILQDO GD SDUWLGD DV FDUWDV TXH FRPHoDUDFRPMERIR VMR GHYROYLGDV 6H
YRFr IRU UHPRYLGR GR MRJR DQWHY GR ILQDO GD SDUWLGD TXDLWI'KDM-DXMBVWHMDP VRE

R FRQWUROH GH RXWURV MRJDGRUHV SHUPDQHFHUMR HP MRJR DWp BEBODMRYRXHAIIFOPHQWH

* 1IRWD GR WUDGXWRNVWD UHJUD YDOH SDUD MRJRV LQIRUPDLV 3DUD WRUQHLRV D UHJUD BAVEXDEWHBBY FRP QR
PtQLPR FDUWDV



$ 5HJUD GH 2XUR GDV &DUWDV
6HPSUH TXH DV FDUWDV FRQWUDGLVVHUHP DV UHJUDV DV FDUWDV WHUMR SUHFHGrQFL
9LVmR *HUDO GDV &DUWDV GH &ULSWD

&DGD FDUWD GH FULSWD FDUWDV FRP YHUVR DODUDQMDGR OWHOWR FRH HOHPHQWRYV TXH
GHVFUHYH R YDPSLUR VHX QRPH D FDSDFLGDGH GH VDQJXH FOm 'LVFLSOLQHEV SR&HH H
TXDLVTXHU KDELOLGDGHV HVSHFLDLV RX WtWXORV SROtWLFRV TXH HOHOMRERIVRVWHNWMR
GHVFULWRYV DEDL[R $0JXPDV H[SDQV}HV DYDQoDGDV LQFOXHP RXWURV WLBRVGEH-BDSWD

2V GHWDOKHV SDUD HVWHV RXWURV WLSRV SRGHP VHU HQFRQWUDGRV ®&RWWLWEI GD :
KWWS 777 ZKLWH ZROI FRP YWHYV "OLQH &KHFNOLVWB1LIKWV2I5SHFNRRXQDOR $QH[R ,,

5HJUDV SDUD ,PEXtGRV

1IRPH 2 QRPH GR YDPSLUR DSDUHFH QR WRSR GD FDUWD 7RGR YDPSLQEFR -HQWmMR
VRPHQWH XPD FySLD GH XP GDGR YDPSLUR SRGH HVWDU HP MRJR SRU YWHJRRXDWXVDOpP
SRGH FRQWHVWDU R FRQWUROH GR YDPSLUR YLGH &DUWDV &RQWHVWDEDRXHVHO
VLIQLILFD TXH RV ODWXVDOpQV HVYWmMR 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 CHRHUBDVHRINMDY DR
PHVPR WHPSR D LGDGH UHODWLYD GR YDPSLUR TXDQWR PDLRU IRPHVR/A-Y YHOKR p

R YDPSLUR D TXDQWLGDGH GH LQIOXrQFLD HP UHVHUYD TXH XP ODWXSMDE@FE/D LQYHVWLU
QHOH SDUD FRQWUROI OR H R Pi[LPR GH KDELOLGDGH TXH HOH WHP SDHDLPXIJMWRYV RX
MRJDU FDUWDV DOJXPDV FDUWDV FXVWDP VDQJXH SDUD MRJDU

&0Om &0ODQ &DGD YDPSLUR SHUWHQFH D XP FOm LGHQWLILFDGR SHOR VIPER@GDEDWRSR
GH DWULEXWRYV D IDL[D HP SDGUmR PiUPRUH YHUGH GR ODGR HVTXHUGWOGBHNIW QDV
SIJLQDV GH UHIHUrQFLD QR ILQDO GHVWH OLYUR GH UHJUDV D OLVORY GHH\RPER $0JXPDV
FDUWDV GH ELEOLRWHFD UHTXHUHP XP PHPEUR GH XP FOm YDPStULFR HROSDUSDUD
VHUHP MRJDGDV HQTXDQWR RXWUDV FDUWDV GH ELEOLRWHFD SRGHP\D MYPSUUFSHGH
DOJXP FOm HP SDUWLFXODU 2V FOmV VmR DJUXSDGRV HP VHLWDV YRGRSHLHADY VHo

'LVFLSOLQDV 'LVFLSOLQHV 6mR RV SRGHUHV VREUHQDWXUDLV TXH RV YDPSLURV SRVVXHP $V
GLVFLSOLQDV SRVVXtGDV SHOR YDPSLUR VmR UHSUHVHQWDGDYV SHOR JUXSR GEDUWRERORYV QD
GH EDL[R GD EDUUD GH DWULEXWRV $V 'LVFLSOLQDV GRV YDPSLURVFGHRRBHUFDRBVDY GH
ELEOLRWHFD HOHV SRGHP MRJDU 6H XPD FDUWD GH ELEOLRWHFD UHTXHRUBOL®&PD
LQGLFDGD SRU XP VtPEROR GH 'LVFLSOLQD QD EDUUD GH DWULEXWRVGEDEEEOLRWHFD
DSHQDV YDPSLURV TXH SRVVXHP DTXHOD 'LVFLSOLQD SRGHP MRJi OD

2V VtPERORV GDV 'LVFLSOLQDV GH XP YDPSLUR YrP VHPSUH QR IRUPDWRP GHDGUDGRO
RX GH XP GLDPDQWO ORVDQJR 2 IRUPDWR TXDGUDGR LQGLFD TXH SLUBRVHP XP
QtYHO GDTXHOD ‘'LVFLSOLQD R QtYHO EiVLFR HOH SRGH XVDU VRPH®&EVRAR HIVWH[WR
QRUPDO GHVFULWR QD FDUWD TXH UHTXHU DTXHOD 'LVFLSOLQDOBPGHPER-FLSOLQD HP
IRUPDWR GH GLDPDQWH VLJQLILFD TXH R YDPSLUR WHP XP QtYHODDGGBELR®FLSOLQD R
QtYHO VXSHULRU H HQWmR SRGH RSWDU SRU XVDU WDQWR R HHAMWHRER/CFRRJPDO FRPR
R HIHLWR VXSHULRU WH[WR HP QHJULWR GHVFULWRV QD FDUWRV RERLQIDR PHVPR
WHPSR

$0OJIXPDV FDUWDV GH ELEOLRWHFD WrP YiULRV VtPERORV GH 'LVFLSOLQG I D\EDUERNRY
$0IXQV HIHLWRV GHVFULWRV QHVWDV FDUWDV SRGHP UHTXHUHU XPD GDWLWHDGONQDV
HQTXDQWR RXWURYV HIHLWRV SRGHP UHTXHUHU RXWUD 'LVFLSGLRDQGD/YDIHD)V HIHLWRV
UHTXHUHP TXH R YDPSLUR SRVVXD GLYHUVDV 'LVFLSOLQDV &DGD HIHLWR tPFRQWUWEDR
'LVFLSOLQD TXH UHTXHU

* 1RWD GR 7UDGXWRWWH DQH[R QmR FRQVWD GR OLYUR GH UHJUDV RILFLDO HP LQJOrV )RL FRPSR\DFRGNFO$DIVD
HVWD YHUVmMR HP SRUWXJXrV EUDVLOHLUR $V UHJUDV HQWUHWDQWR VmR RILFLDLV H DWXDOL]DGDV



*UXSR &DGD YDPSLUR SHUWHQFH D XP JUXSR HVSHFtILFR LGHQWLILFDGR SHRRHUR Q~
DFLPD GR FDQWR VXSHULRU HVTXHUGR GD FDL[D GH WH[WR $ FULSWDJGBRD GBI ¥HRVHU
FRQVWUXIGD XVDQGR RV YDPSLURV GH XP ~QLFR JUXSR RX GH GRLV JUXSHEXWRZRV
(QWUHWDQWR LVWR QmR LPSHGH XP ODWXVDOpP GH URXEDU YDPSLURY GHXRRWU
GXUDQWH D SDUWLGD &DUWDV GH DOJXPDV H[SDQV}HV DQWLJIDV QmEBHVIRIGDEWHMR 3DUD
DTXHODV FDUWDV DV TXH WLYHUHP XP VtPEROR GH H[SDQVMR XP tFRQBWR ¥RSHULRU
GLUHLWR GD FDUWD VmR WUDWDGRV FRPR SHUWHQFBAERVHVRRRXWURY VmR WUDWDGRYV
FRPR SHUWHQFHQWHYDESR

$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 FRPXBHAIRHWR
IDWR GH WHU XP VtPEROR GH $YDQoDGD DEDL[R GR VIPEROR GR FOm

$ FDUWD $YDQoDGD p XP YDPSLUR HP WRGRV RV VHXV DVSHFWRV GHIRUBRGH

VHU LQIOXHQFLDGR QRUPDOPHQWH $OpP GLVWR VH YRFr Mi FRQWWBROIR R

$YDQODGR RX VHX YDPSLUR EiVLFR DVVRFLDGR H D RXWUD YHUVNRWRDAIJLMR
LOFRQWURODGD YRFr SRGH JDVWDU WUDQVIHUrQFLDV H XP SRQWR GBDUBWARYD D
FDUWD GH YDPSLUR GD VXD UHJLmR LQFRQWURODGD SDUD D FDUWR RHQWDRSIDGR
FRORTXH D FDUWD $YDQoDGD VREUH D FDUWD EDVH $V GXDV FDYDENMNHWIH IXQGHP
PHUJH SDUD IRUPDU XP ~QLFR YDPSLUR

$V SDUWLFXODULGDGHV GHVWD IXVmR VmR DV VHIXLQWHV RV FRQWDGRUHV Mi FDUWDV T,
HVWLYHUHP QR YDPSLUR SHUPDQHFHP QHOH D FDUWD $YDQoDGD H D ECMNDGEIR/WHPR

XP ~QLFR YDPSLUR PHVPR VH IRUHP PDQGDGDYV SDUD D UHJLmR LQFERBMRRYDPHQWH GH

DOJXPD IRUPD DWp R YDPSLUR VHU TXHLPDGR 4XDLVTXHU HIHLWRMVIRIAOMRWHQKDP

FRPR DOYR R YDPSLUR HP TXHVWmMR DJRUD WrP FRPR DOYR R YDPSQGRGRPHUJHG

(QTXDQGR IXQGLGR R WH[WR GD FDUWD EDVH DLQGD VH DSOLFD PDVGR BBUWR p
LIQRUDGR FDSDFLGDGH 'LVFLSOLQDV HWF $ FDUWD $YDQoDGD VRVEISOPRQWWH

6H D FDUWD $YDQoDGD FRQIOLWD FRP D FDUWD EDVH SRU WHU NGWWD
H[HPSOR D FDUWD $YDQoDGD WHP SUHFHGrQFLD $0OJXPDV FDUWDV IXQGLGDV
HIHLWR DGLFLRQDO TXH Vy VH DSOLFD VH D FDUWD WLYHU VLGR IXQGEGDVAR X
EDVH 7DLV HIHLWRV VmR LGHQWLILFDGRY QR WH[WR GD FDUWD SBQRRRQH GH

2 YDPSLUR $YDQOoDGR IXQGLGR RX QmR FRQWHVWDUi FRP RXVBUDV BR PHVPR YDPSLUR
$YDQODGR RX QmR HP MRJR QRUPDOPHQWH

9LVmMR *HUDO GDV &DUWDV GH %LEOLRWHFD
*HUDO

-RIDQGR &DUWDV +i WUrV WLSRV SULQFLSDLV GH FDUWDV GH ELEOLRWHFD FDUWDV PHVWUH FDL
VHUYR H FDUWDV GH HYHQWRYV &DUWDV PHVWUH VmR MRJDGDV SiHER ODIDXYWHIYR VMR
MRJDGDV SHORV VHUYRV YDPSLURV H DOLDGRV TXH RV ODWXVDOpQV AHRIDMIIRODBH
HYHQWRY VmR FRORFDGDV HP MRJR GXUDQWH D IDVH GH GHVFDUWH SRUDHYHEDMRAQWH

DIHWDP R 0XQGR GDV 7UHYDV FRPR XP WRGR YLGH VHo  &DUWDV RHHQWMB WrP tFRQH

QR WRSR GD EDUUD GH DWULEXWRY HQTXDQWR DV RXWUDV FDtRRONAHWKIR XRGLFD VHX

WLSR GH FDUWD 8PD FDUWD p MRJIDGD FRORFDQGR D FRP D IDFRCSQDIUHD GH MRJR RX
PRVWUDQGR D DRV RXWURV MRJDGRUHV H FRORFDQGR D FRP D IDFD SpIVBLKIKD GH

FLQIDV 2 MRIDGRU GHYH GHFODUDU FRPSOHWDPHQWH R HIHLWR GDE®DDWB.JXD

&RPSUDQGR &DUWDV6HPSUH TXH YRFr MRJD XPD FDUWD GH ELEOLRWHFD GH VXD PmR YRFr
GHYH LPHGLDWDPHQWH FRPSUDU RXWUD GH VXD ELEOLRWHFD SDUD HIBRY ORHRPWH[WR
GD FDUWD GLJD R FRQWUIULR p FODUR 6H VXD ELEOLRWHFD VHHEWHERLDBRFr QmR
FRPSUDUI RXWUD FDUWD SDUD UHSRU VXD PmR PDV FRQWLIQRMR MR)~PHUR GH FDUWDV



HP VXD PmR GHYHUi VHPSUH FRLQFLGLU FRP R WDPDQKR GH VXD PHRRV R Q~PHUR GH
FDUWDV TXH YRFr QmR SRGH UHSRU LPHGLDWDPHQWH 6HPSUH TXH QGRIFRKQRIGR XP
HIHLWR PXGDU R WDPDQKR GH VXD PmR DGLFLRQDU RX UHPRYNWUGHDVWID PmR SRU
H[HPSOR LPHGLDWDPHQH GHVFDUWH RX UHFRPSUH DWp DWLQJLU FoN VXD@MRR

S5HTXHULPHQWRYV SDUD -RJDU &DUWDVRGDV DV FDUWDV GH ELEOLRWHFD WrP VtIPERORV HP
VXD EDUUD GH DWULEXWRYV D IDL[D FRP D FRU YHUGH HP SDGBRBHPER ODGR HVTXHUGR

TXH UHSUHVHQWDP R WLSR GD FDUWD H[FHWR SDUD FDUWDV PHVWUINFBRSEDQIRX/H IRU

R FDVR UHTXHULGRV SDUD MRJDU D FDUWD H R FXVWR VH KRXMIRIDSDWBDUWD $SHQDV

XP VHUYR TXH DWHQGD WRGRV RV UHTXHULPHQWRY OLVWDGRV QD $RGWDMMRHDYRH
DSHQDV XP 0DWXVDOpP TXH FRQWUROH XP VHUYR DWLYR TXH DWHQGD IPHQWRXHGD
FDUWD PHVWUH SRGH MRJi OD

$0IXPDV FDUWDV TXH WrP UHTXHULPHQWRV WrP WDPEpP XP tFRQHRS&HR GH
TXHLPD EXUQ RSWLRQ'WH tFRQH VLJIQLILFD TXH R ODWXVDOpP TXH QMR FRQWUR
VHUYR TXH DWHQGD RV UHTXHULPHQWRYV GD FDUWD SRGH GHVFDUWi OD\KEKGBQE
GHVYLUDU GH TXDOTXHU ODWXVDOpP 2V 0DWXVDOpQV Vy SRGHP GHVFDBWWOMYLX
GHVWH PRGR SRU IDVH GH GHVYLUDU

8PD JRWD GH VDQJXH FRP XP Q~PHUR GR ODGR HVTXHUGR GD FDUWD GIHRAIHFD QR PHLR
RX QR FDQWR LQIHULRU LQGLFD D TXDQWLGDGH GH VDQJXH RX UHMHNHN VAXH XHLPDGD
SDUD MRJDU D FDUWD 8P Q~PHUR QXPD JRWD YHUPHOKD VLIQMW® HX VDQJXH D
TXDQWLGDGH GH VDQJXH TXH R YDPSLUR WHP TXH TXHLPDU 8P Q~PHUR QXHPIBQWH
ORVDQJR EUDQFR FRP XPD FDYHLUD UHSUHVHQWD FXVWR HP UHVHUYDWID&E GH
UHVHUYD TXH R ODWXVDOpP GHYH TXHLPDU

$OYRV 7DUJHW 6H XPD FDUWD IRU MRJIJDGD HP RXWUD FDUWD RX VHOHFLRQDOKRIX YR
GH DOJXPD IRUPD WLYHU RXWUD FDUWD FRPR DOYR R DOYR SUWHBIHF/MRIRVIRX VHMD
FROQWURODGR 9DPSLURV QD UHJLmR GH WRUSRU VmR HOHJtYHLV FRPEDBONR SFLV
YDPSLURYV QD UHJLMR LQFRQWURODGD H FDUWDV FRQWHVWDGDV QmR VmR

6HT*HQFLDPHQWR 6H GRLV RX PDLV MRIJDGRUHV TXLVHUHP MRJDU XPD FDUWD RX HIHLWR R
ODWXVDOpP DJHQWH MRJD SULPHLUR (P FDGD HVWIJLR R MRJDGRU DJHQWHMWHPSU
RSRUWXQLGDGH GH MRJDU D SUy[LPD FDUWD RX HIHLWR $SyV MRADWRXRHBH SRGH MRJDU
RXWUR H PDLV RXWUR HQTXDQWR TXLVHU 4XDQGR HOH WLYHU DVRERUDDGQRGDGH SDVVD
SDUD R 0DWXVDOpP GHIHQVRU QR FDVR GH Do}HV GLUHWDV RX FRPEDMHAR IBSBIGQD R UHVWR

GRV 0DWXVDOpQV VHQWDGRYV HP VHQWLGR KRUIULR D SDUWLU GR 0BRIXHDIRWIB TXH VH
TXDOTXHU ODWXVDOpP XVDU XPD FDUWD RX HIHLWR R ODWXVDOpRDIJKRQWRYDPHQWH

XPD RSRUWXQLGDGH SDUD MRJDU R SUyY[LPR HIHLWR

(IHLWRYV 'UDIW $0JXPDV FDUWDV WHP XPD YHUVmMR HVSHFLDO TXH Vy DSDUHFH HP ERRVWHUV
TXH WHP XPD IRUPD DGLFLRQDO GH XVDU D FDUWD HP XPD FDL[D EGRDWLILFDGD FRP R
WHUPR '5$)7 (VWH HIHLWR Vy SRGH VHU XVDGR HP WRUQHLRV GRBMDISRRX GHFN VHODGR
4XDLVTXHU WH[WRYV HP QHJULWR FRPR DomR D GH IXUWLYLGD®BNMHDOWK DFWLR®R

WRSR GR WH[WR UHJXODU GD FDUWD VH DSOLFD D WRGRV RV H¥H\RRVHL@QFOKBUDIW 2
FXVWR GD FDUWD WDPEpP VH DSOLFD QRUPDOPHQWH QR HIHLWR GUEHQWIRM XHU&OmM RX
'LVFLSOLQD VmR GDGRV QD VHomR GH HIHLWR GUDIW H VmR LQGHSHQGHQWERAHWGH TXD
UHTXHULPHQWRYV GH &0m RX 'LVFLSOLQD GRV HIHLWRV QRUPDLV

&DUWDV OHVWUHDVWHU &DUGV
&DUWDV PHVWUH VmR FDUWDV TXH YRFr MRJID HP VXD IXQomR FRPFOPPWAX\ARLY WLSRV GH

FDUWDV PHVWUH IRUD GR WXUQR H FDUWDV PHVWUH UHJXODUSRV $&RQUWDYV PHVWUH VmR
/RFDLV H 'LVFLSOLQDV Ki RXWUDV FDUWDV PHVWUH UHJXODUHV TXH QmMRLBRPHXSHFtILFR

* 1IRWD GR WUDGXWRUWDPDQKR GH VXD PmR p R Q~PHUR GH FDUWDV TXH YRFr SRGIKWYBU SRU YH] QRUPDOPHQWH
VHWH

A 1RWD GR WUDGXWRB DOJXPDV H[SDQV}HV DQWLJIDV R FXVWR HP VDQJXH HUD FRORAPGRIHIJRWD EUDQFD QR
PHLR GD FDUWD H R FXVWR HP UHVHUYD QXPD JRWD SUHWD QR FDQWR LQIHULRU HVTXHUGR



&DUWDV PHVWUH UHJXODUHV VmR MRJDGDV GXUDQWH VXD IDVH PHVWRBOPRRGWERERGH
MRJDU DSHQDV XPD FDUWD PHVWUH UHJXODU GXUDQWH VXD IDVH BPWRWBPRHVEDUH IRUD GR
WXUQR SRGHP VHU MRJDGDV GXUDQWH RV WXUQRV GRV RXWURVSRIRIRGRUNYD FDUWD
PHVWUH IRUD GR WXUQR YRFr HVWi HIHWLYDPHQWH WRPDQGR HPSURDNBGHLPD IDVH
PHVWUH LVWR p MRJDQGR D FDUWD DJRUD DR LQYpV GH HVSHOBWRWRD IDVH PHVWUH

8PD FDUWD PHVWUH HP MRJR p QRUPDOPHQWH FRQWURODGD SHIBPpPDNXH D MRJIRX
PHVPR VH IRU MRJDGD HP XPD FDUWD FRQWURODGD SRU RXWUR 0DWXVDOpP

2V WLSRV JHUDLV GH FDUWDV PHVWUH VmR RV VHIXLQWHV

/RFDLV /RFDWLRQ 8PD FDUWD GH /RFDO UHSUHVHQWD XP OXJDU XP HGLItFLR XPD FLGDGH
RX XP SRQWR GH HQFRQWUR SRU H[HPSOR TXH XP ODWXVDOpP RXGKPVHXV VHUYRV
FRQWUROD 8PD FDUWD GH /RFDO ILFD HP MRJR H SRGH VHU XVDGDRH{BMMWILQFOXVLYH QR
WXUQR HP TXH p MRIDGD $0JXPDV FDUWDV GH ELEOLRWHRD\HRPFRGHP TXHLPi ODV

'LVFLSOLQDV 'LVFLSOLQHV 8PD FDUWD GH 'LVFLSOLQD p MRJDGD QXP YDPSLUR FRQWURODGR
PHVPR VH IRU FRQWURODGR SRU RXWUR 0ODWXVDOpP SDUD GDB RtWa® BGLFLRQDO GH

XPD 'LVFLSOLQD TXH SRGH VHU GDQGR R QtYHO EiVLFR GH XPD QRYD OLZEL.SRX
DGLFLRQDQGR XP QtYHO D XPD TXH HOH Mi SRVVXD DXPHQWDQGR FERQIYMELSOLQD GH
EiVLFR SDUD VXSHULRU 2 YDPSLUR WDPEpP JDQKD XP DXPHQWR HP \F{ISDFLGDGH GH
VDQJXH R QR FtUFXOR YHUPHOKR QR FDQWR LQIHULRU GLUHEBMBWGDLQGLFD LVWR
MXQWDPHQWH FRP D 'LVFLSOLQD PDV HOH QmR JDQKD DXWRPDWLPDERQMRIGH VDQIXH

SDUD SUHHQFKHU D QRYD FDSDFLGDGH

7URIpX 7URSK\ 8P WURIpX SRGH VHU SRVWR HP MRJR XVDQGR XPD DomR GH IDVHHBDVW
RX SRGH VHU REWLGR FRPR LQGLFDGR HP /LVWD 9HUPHOKD QD VH@®RRQmMR WHP HIHLWR
DOJXP DWp VHU PRYLGR SDUD XP YDPSLUR 4XDQGR TXDOTXHU YDPSLUR TXMMPIDYR GD
/LVWD 9HUPHOKD HP FRPEDWH RX FRP XPD DomR GLUHFLRQDGD LQFGMDEGHRULH R
FRQWURODGRU GR WURIpX SRGH HVFROKHU PRYHU R WURIpX SDUPSDIRH@XD®DXHU
Q~PHUR GH WURIpXV HP MRJR SRGH VHU PRYLGR SDUD R YDPSLUR GAMVHPFPIRGLOMR DR
WURIpX TXH R FRQWURODGRU GR YDPSLUR SRGH EXVFDU GH VXD EEIMRWHHABD Q]DV RX
PmR 8PD YH] FRORFDGR HP XP YDPSLUR R WURIpX QmR SRGH PD¥MU PRYLGR

)RUD GH WXUQR 2XW RI7XUQ  9RFr SRGH MRJDU XPD FDUWD PHVWUH IRUD GH WXUQR
VHPSUH TXH DSURSULDGR GXUDQWH RV WXUQRV GRV RXWURYV 0DWKYDONR\FRRWD FRQWUD
VXD SUY[LPD IDVH PHVWUH YLGH )DVH OHVWUH VHo  9RFr QmR SRGH MRIED VHIXQGD
FDUWD IRUD GH WXUQR FRQWUD D PHVPD IDVH PHVWUH SRUTXWIYRE WWSHUDU SDJDU R
GPELWR GD SULPHLUD 9RFr QmR SRGH MRJDU XPD FDUWD PHVWUH IRMD G¥UDRWH VHX
SUYSULR WXUQR

7ULYLDO7ULIOH $0OJXPDV FDUWDV PHVWUH VmR LGHQWLILFDGDV FRPRAMIULLYEMXDQGR

XP ODWXVDOpP MRJD XPD FDUWD PHVWUH WULYLDO H HVWD QRHOBGOFDGOH JDQKD XPD
DomR GH IDVH PHVWUH DGLFLRQDO 6H D IRU FDUWD WULYLDOXHQRUB GBWXVDOpP
JDQKDUi XPD DomR GH IDVH PHVWUH QD VXD SUy[LPD IDVH PHVWUHOB®WXVDOpP Vy SRGH
JDQKDU XPD DomR GH IDVH PHVWUH SRU FDUWDV WULYLDLV HP FDGDMOMHRPNVUDYV FDUWDV
WULYLDLV MRJDGDV IXQFLRQDP FRPR FDUWDV PHVWUH FRPXQV

&DUWDV 6HUYROLQLRQ &DUGV
&DUWDV VHUYR VmR FDUWDV TXH VHXV YDPSLURV H DOLDGRV FROHWLY [BHFQEBHH VKDFRV

MRJDP $ PHQRV TXH D FDUWD GLJD GLIHUHQWH FDUWDV VHUYR VMRV BHIMGEOXH R VHUYR
D MRJD

* 1IRWD GR WUDGXWRUGHVFULWR QHVWH SDUIJUDIR p EDVWDQWH UHOHYDQWH QR GHRRHBERUERQWHR SDUHoD D
SULQFtSLR



3RU GHIDXOW XPD FDUWD VHUYR HP MRJR p FRQWURODGD 8d0BRB@GRWHUYR HP TXH HOD
HVWi 6H XPD FDUWD VHUYR IRU VLPSOHVPHQWH FRORFDGD HP MRJR H RX\RUBPFDUWD
FRQWURODGD HQWmMR HOD p SRU GHIDXOW FRQWURODGD SHO®RI MOMRIRDOpP

(P PXLWRV FDVRV XPD FDUWD VHUYR WHUi XP VtPEROR GH 'LVFLSGLRIPEROR GH FOm H RX
XP FXVWR HP VDQJXH QHVWHYV FDVRV D FDUWD Vy SRGH VHU MRIDGDSIRIRYDXH VDWLVIDoDP
HVWHV UHTXHULPHQWRV

$0IXQV DOLDGRYV WrP D KDELOLGDGH GH MRJDU FDUWDV FRPR XP YDRSWHY ADVRV R DOLDGR
p WUDGDGR FRPR YDPSLUR SDUD WRGRV RV HIHLWRYV JHUDGRYV BRDOWRDDY YLGD GR DOLDGR
UHSUHVHQWD VHX VDQJXH SDUD SDJDU FXVWRV SRU H[HPSOR 4XDOTXHUIXDROHH IDQKH

RX SHUFD FRPR YDPSLUR VHUi UHIOHWLGR HP JDQKR RX SHUGD GH YDGR BDLDGR 3DUD
SURSYVLWRV GD FDUWD R DOLDGR WHP FDSDFLGDGH GH SRU GHIBMODMPBBUGH FDUWDV TXH
UHTXHLUDP XP YDPSLUR PDLV YHOKR RX XP YDPSLUR GH GDGD FDSDFLGDBELR2GR p WUDWDGR
FRPR YDPSLUR DSHQDV TXDQGR HVWLYHU MRJDQGR D FDUWD H SDUDPRMOMDX HFBROSHV

TXH QmR VMR UHVROYLGRYV LPHGLDWDPHQWH SHOD UHVROXomR GR HMIRXRDOEB $FODOLDGR QmR
p WUDWDGR FRPR YDPSLUR SDUD HIHLWRV GD FDUWD XPD YH] TXH BIGP MRYRNRX SDUD
HIHLWRV SHUVLVWHQWHYV JHUDGRV SHOD FDUWD 6H R DOLDGR JDQKIEHWYRD] MRD
FDSDFLGDGH HOD QmR p UHPRYLGD H VH R HIHLWR LQIOLJLU GDQRYRIDOYDGR HOH TXHLPDUI
YLGD QRUPDOPHQWH (QWUHWDQWR VH R HIHLWR HQYLDU R RMSERR BDHMHAWmMR GHYHUi VHU
TXHLPDGR

2V WLSRV JHUDLV GH FDUWDV VHUYR VmR RV VHIXLQWHV
7DEHOD 7LSRV GH &DUWDV 6HUYR

IDJHU XPD DomR GLIHUHQWH GDV Do}HV SDGUmMR Do}HV SDGUMR VMR@WRTYHTXHUHP
FDUWDV FRPR FDoDU SRU H[HPSOR $SHQDV XPD FDUWD GH DomR\BREMRJIDGD SRU
DomR FDUWDV GH DomR QmR SRGHP VHU XVDGDV SDUD PRGLILFDU JRXAWUDYV Do

FDUWDV SDUD PRGLILFDU VXD DomR 3RU H[HPSOR DOJXQV PRGLILEDGRMNR
DXPHQWDP D IXUWLYLGDGH GR VHUYR DJHQWH D VDQJULD RX GmPLY HBWRYV 8P
VHUYR QmR SRGH XVDU R PHVPR PRGLILFDGRU GH DomR PDLV GH XPD YH]\V@NXUHDEGD
DomR

&DUWDV GH DOLDGRDOO\ HTXLSDPHQWR HTXLSPHQW H ODFDLRV UHWDLQHUV
(VWDV FDUWDV GH DomR UHSUHVHQWDP FRLVDV TXH XP VHUYR SRGH RIBOPRMIFRPRIU
D DomR &DGD FDUWD UHTXHU XPD DomR 8P VHUYR QmR SRGH \@XDWHEBEDUWDV GH
HTXLSDPHQWR QXPD DomR Vy SRU H[HPSOR &DUWDV GH HTXLSDPHQWRLRVODMR
FRORFDGDV QR VHUYR TXH DV MRJD VHUYR DJHQWH HQTXDQWR DOHUERRDERR HP

TXHLPDGRV TXDQGR R VHUYR HP TXH IRUDP MRJDGRYV p TXHLPDGR

FKDPDU XP UHIHUHQGXP DWUDYpV GH XPD DomR RX SRGHP VHU TXHLPDGIY GRUDQWH
XP UHIHUHQGXP SDUD JDQKDU XP YRWR

TXDQGR HVWmMR HP FRPEDWH YLGH &RPEDWH VHo

& blrNed B &

&DUWDV GH DomR $FWLRQ &DUGV 8P VHUYR SRGH MRJDU XPD FDUWD GH DomR SDUD

ORGLILFDGRUHV GH DomR $FWLRQ ORGLILHU 2 VHUYR DJHQWH SRGH XVDU HVWDV

MRJR H SHUPDQHFHP LQGHSHQGHQWHV GR VHUYR DJHQWH (TXLSDPHQWRY H ODFDLRV

&DUWDV 3ROtWLFDV3ROLWLFDO &DUG¥DUWDV SROtWLFDV SRGHP VHU MRJDGDV SDUD

&DUWDV GH &RPEDWH &RPEDW &DUGV (VWDV FDUWDV VmR MRJDGDV SHORV VHUYRV



&DUWDV GH 5HDomR S5HDFWLRQ &DUGV 6HUYRV DWLYRV GHVYLUDGRV SRGHP MRJDU
FDUWDV GH UHDomR HP UHVSRVWD D Do}HV WRPDGDV SRU VHUYRV GHNRXDQHP 0D
VHUYRV QmR SRGHP UHDJLU D Do}HV WRPDGDV SRU RXWURV VHUYWRRGRDWXVDOpP
8P VHUYR QmR SRGH XVvVDU D PHVPD FDUWD GH UHDomR PDLV GH XPD YHPSRR 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 HOHWKIQNVHKRUD HP
MRJDGDV

&DUWDV GH (YHQWRYHQW &DUGV

&DUWDV GH (YHQWR VmR MRJDGDV SDUD UHSUHVHQWDU HYHQWRYV TXQBRIGDY RUHYD
FRPR XP WRGR 8PD YH] SRU IDVH GH GHVFDUWH R O0DWXVDOpP SREH X VXD DomR GH
IDVH GH GHVFDUWH SDUD FRORFDU XPD FDUWD GH HYHQWR HP MRJR &DBDSREHNMAU
MRJDGR XPD YH] SRU SDUWLGD &DUWDV GH HYHQWR VmR FRQWUROD@RWDEHOR XH
MRJRX SRU GHIDXOW

&RPHODQGR

6HTrQFLD GH MRJR

$V SRVLo}HV QD PHVD SRGHP VHU GHWHUPLQDGDV SRU TXDOTXHU PpWRGR TXMHGRWHWR
SUHILUDP 2 MRJDGRU j VXD HVTXHUGD p \6UHVD SUH\ (OH p TXHP YRFr HYSHUD FRQVHJXLU
WLUDU GR MRJR 2 MRJDGRU j VXD GLUHLWBWPHGDGRU SUHGDWRU(OH HVSHUD UHWLUDU YRFr
GR MRJR 4XDQGR VXD SUHVD IRU UHWLUDGD GR MRJR R MRIDGRHVEIBUHVD GH VXD DQWLJD
SUHVD VH WRUQDUIi VXD QRYD SUHVD

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

&DGD MRJDGRU SHJD  PDUFDGRUHV GH VDQJXH SDUD IRUPDU VXD UHVELMIDO 2V
PDUFDGRUHV TXH VREUDUHP VmR FRORFDGRYV QR EDQFR GH VDQJXH X¥D BRRMQLWIULD GH
PDUFDGRUHV FRORFDGD GH IRUPD TXH WRGRV RV MRIJDGRUHV SRVVDP/BREDRMBUTXH R
Q~PHUR GH PDUFDGRUHV GH VDQJXH QR EDQFR GH VDQJXH p LQIL@EN@ERRQXQFD ILFD YD]LR

$ 9ODQWDJHP YLGH VHo FRPHoD R MRJR VHP FRQWURODGRU H WDPgEPBRORFDGD QD iUHD
FHQWUDO

EUHD GH -RJR

$ iUHD HP IUHQWH D FDGD MRJDGRU p GLYLGLGD HP GXDV UHJL}HV D UBBR@R/URODGD TXH
FRPHoD FRP TXDWUR YDPSLURV QmR FRQWURODGRYV FRPSUDGRV GD FUIFEIMDRH-RQWURODGD
TXH HVWi YD]LD QR FRPHOR GD SDUWLGD $ UHJLMR FRQWURODGBIPYRBRGD HP GXDV iUHDV D
UHJLMR DWLYD H D UHJLMR GH WRUSRU $ UHJLMR GH WRUSRU R ¥RISKFLIDG SDUD YDPSLURV
IHULGRV YLGH 7RUSRU VHo  &RQIRUPH R MRJR VH GHVHQUWRBDJDQKDUi R FRQWUROH GH
DOJXQV YDPSLURV PRYHQGR RV SDUD D UHJLMR DWLYD FRP D I[UHQWHPISDYIIEH )DVH GH
,QIOXrQFLD VHo

$WLYD &RQWURODGD

,QFRQWLIJEFSS[DRGD IDFH SDUD, o sk gROWURODGD

)LIXUD (VTXHPD GD iUHD GH MRJR

3DUD FRPHoDU VHSDUH VXDV FDUWDV GH FULSWD YDPSLURV GH VXD8HFBURMRWHFD
(PEDUDOKH RV GRLV EDUDOKRV VHSDUDGDPHQWH H RIHUHoD RV SDUSVHGDERU FRUWDU



&RORTXH RV GRLV EDUDOKRYV QD VXD IUHQWH &RPSUH DV SULPHLUMWDYHSVHEREOLRWHFD SDUD
IRUPDU VXD PmR H DV TXDWUR SULPHLUDV FDUWDYV GD FULSWBH-BPWID EDL[R QD VXD UHJILMR
LOQFRQWURODGD 9RFr SRGH ROKDU SDUD DV FDUWDV QD VXD PivRDEY SIMASLURYV QD VXD
UHILmMR LQFRQWURODGD D TXDOTXHU PRPHQWR GXUDQWH D SDUWGED FBRBUBU PDLV
YDPSLURV GH VXD FULSWD SDUD VXD UHJLMR LQFRQWURODGD PDLVWHDRGHREXUDEGH )DVH

GH ,QIOXrQFLD VHo

2 -RJR

2V WXUQRV VHIXHP QR VHQWLGR KRUIULR 2 WXUQR GH FDGD MRRFSRVWR GDV VHIXLQWHYV
FLQFR IDVHV QD RUGHP

)DVH GH GHVYLUDU 'HVYLUH WRGDV DV VXDV FDUWDV

)DVH OHVWUH -RIXH XPD FDUWD PHVWUH

)DVH 6HUYR )DoD VHXV VHUYRYV DJLUHP

)DVH GH ,QIOXrQFLD ([HUoD FRQWUROH VREUH RV YDPSLURYV 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 GHDX*DGH GHVYLUDU YRFr
GHYH GHVYLUDU WRGDYV DV VXDV FDUWDV H[FHWR VXDV FDUWDV ,QIHUQDRV (YSBHFLIMLP
VHo 4AXDLVTXHU FDUWDV RX HIHLWRV TXH UHTXHLUDP RX SHUPLWDKREXHDoD DOJR
GXUDQWH VXD IDVH GH GHVYLUDU WrP HIHLWR GHSRLV TXH YRFr WHQKD GBVY YDUNAR/VIRFr
SRGH HVFROKHU HP TXH RUGHP HVWHV HIHLWRV DFRQWHFHP -XQWDPHQWHIBRR\RIHWIDGRYV
SRU FDUWDV Ki RXWURV HIHLWRYV TXH VMR UHVROYLGRYV GXUDQWHYALUPMH GH GHV

6H YRFr WHP D 9DQWDJHP YRFr SRGH SHJDU XP SRQWR GH VDQJXH GR EDGHR
VDQJXH H DGLFLRQIi OR j VXD UHVHUYD

3DUD FDGD FDUWD H WtWXOR TXH YRFr HVYWi FRQWHVWDQGR YRFr SRGHEGMAROKHU
RX SDJDU SDUD FRQWHVWi OR YHMD DEDL[R

&DUWDV &RQWHVWDGRRQWHVWHG &DUGV

$0OIXPDV FDUWDV GR MRJIJR UHSUHVHQWDP UHFXUVRV ~QLFRV FRPR OXJDWHRY HVSHFt
HTXLSDPHQWRV RX SHVVRDV 8PD FDUWD p LGHQWLILFDGD FRPR XQLFRHHP VHX WH[WR
$GLFLRQDOPHQWH WRGDV DV FDUWDV GH YDPSLURY UHSUHVHQWDP YD SHUIDLY@HRPD

FySLD GD PHVPD FDUWD ~QLFD p WUD]LGD DR MRJR LVWR VLIQLILFROWHROH GD FDUWD HVWi
VHQGR GLVSXWDGR 3HOD GXUDomR GD GLVSXWD WRGDV DV FySLDV GIVRMGMD/FRWHDGDV
GH IDFH SDUD EDL[R H HYWmR IRUD GH MRJR 6H XPD QRYD FySLD GRDI®RD Mi FRQWHVWDGD IRU
WUDILGD DR MRJR HVWi WDPEpP VHUi LPHGLDWDPHQWH FRQWHVWD GBI H{DAHUSIBID EDL[R

2 FXVWR GH FRQWHVWDU XPD FDUWD p XP SRQWR GH UHVHUYD SDXD YB¥UDQWH FDGD XPD
GH VXDV IDVHV GH GHVYLUDU $R LQYpV GH SDJDU R FXVWR GH FRQWHVWDomRI\BE XRP =D
SRGH HVFROKHU DEGLFDU GD FDUWD $ FDUWD TXH YRFr DEGLFRX p HQWADR 4RHMAXHU
FDUWDV RX FRQWDGRUHYV TXH HVWLYHUHP VREUH D FDUWD DEGLFDGD VIWRRFKpfEPDGRV

6H WRGDV DV RXWUDV FySLDV GH XPD FDUWD TXH YRFr HVWi FRQWHWRDEGRARGDY HQWmMR
HOD VHUi GHVYLUDGD H FRORFDGD GH IDFH SDUD FLPD QD VXD SUy[LPIH IBWYYGUDU
HQFHUUDQGR D GLVSXWD

7THQKD FXLGDGR DR FRORFDU GXSOLFDWDV GD PHVPD FDUWD ~QLFD QIFKRHIREDIPmR SRGH
FRQWURODU PDLV GH XPD FDUWD ~QLFD DR PHVPR WHPSR H QmR @®REMWRU FDUWDV FRQVLJIR
SUySULR VH DOJXP HIHLWR IRUoDU YRFr D FRQWHVWDU XPD REDUWD SWR/SULR YRFr
VLPSOHVPHQWH TXHLPD D QRYD FySLD GD FDUWD ~QLFD 3RU RXWYRFOSRBH TXHUHU WHU
XPD VHIXQGD FySLD j PmR SDUD R FDVR GD SULPHLUD VHU TXHLPDGD



TtWXORV &RQWHVWDGRRQWHVWHG 7LWOHV

$OIXQV WIWXORV VmR ~QLFRV 3RU H[HPSOR Vy SRGH KDYHU XP SRXQBUSHELVSR HP FDGD
FLGDGH YLGH 6HLWDV 9DPStULFDV VHo 6H PDLV GH XP YDPSLUR HP MRJRFODPDU R
PHVPR WIWXOR HQWmMR R WtWXOR p FRQWHVWDGR (QTXDQMRMRYWMIWYBRGR FRQWHVWDGR RV
YDPSLURV HQYROYLGRV QD GLVSXWD VmR WUDWDGRYV FRPR VH QmR WAXBRVHPD\R HHV
FRQWLQXDP FRQWURODGRYV H SRGHP DJLU H EORTXHDU QRUPDOPHQWH

2 FXVYWR GH FRQWHVWDU XP WtWXOR p XP SRQWR GH VDQJXH TXH p BDIRPSHIR GXUDQWH

FDGD IDVH GH GHVYLUDU GH VHX FRQWURODGRU $R LQYpV GH SDIDWHRFRRWWRWEDomMR R
YDPSLUR SRGH HVFROKHU DEGLFDU GR WtWXOR RX SRGH VHU IRUEDGRMVH @ WLYHU PDLV
VDQJXH SDUD SDJDU $SHQDV YDPSLURV DWLYRV SRGHP FRQWHVWD U DRAMXIRYHP WRUSRU

GHYHP DEGLFDU GXUDQWH D IDVH GH GHVYLUDU $EGLFDU QmR WHP TXBOAKHWRXXREBUH R

YDPSLUR

6H WRGRV RV YDPSLURV TXH HVWLYHUHP GLVSXWDQGR XP WtWXOR FRRIRPVWDPBEGLFDUHP
GR WtWXOR HQWmMR VHX YDPSLUR DGTXLUH R WtWXOR QD VXDMISGHLBBEWYLUDU HQFHUUDQGR D
GLVSXWD

)DVH OHVWUH O0DVWHU 3KDVH

9RFr UHFHEH Do}HV GH IDVH PHVWUH GXUDQWH VXD IDVH PHVWUH 8PD DdBNRHGPHVWUH
UHSUHVHQWD VXD DWLYLGDGH SHVVRDO GXUDQWH VHX WXUQR FRBR XP 0DWXVDO

1RUPDOPHQWH YRFr UHFHEH VRPHQWH XPD DomR GH IDVH PHVWUH PDV DGDURUMY SRGHP
PXGDU HVWD TXDQWLGDGH 9RFr SRGH XVDU XPD DomR GH IDVH PHVWWMRERUREPD FDUWD
PHVWUH H DOJXPDV FDUWDV SRGHP GDU MHLWRV DOWHUQDWLYRV GH X\GH) IBXB\PBIYWUH

6H YRFr MRIRX XPD FDUWD PHVWUH IRUD GR WXUQR FRQWDDHHRMIWUH HQWmMR YRFr SRGH WHU
PHQRYV Do}HV GH IDVH PDVWHU TXH R QRUPDO YLGH &DUWDV OHVWUH VHo

6H RXWURYV HIHLWRY DFRQWHFHUHP GXUDQWH VXD IDVH PHVWUH YRRB®ARGIRHTRIH HVWHV
HIHLWRYV H VXDV Do}HV GH IDVH PHVWUH VmR UHVROYLGDV

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

)DVH 6HUYR OLQLRQ 3KDVH

$ PDLRU SDUWH GD DWLYLGDGH GR MRJR RFRUUH GXUDQWH DV IDUBQWHNRD IDVH VHUYR
YRFr SRGH ID]JHU FRP TXH VHXV VHUYRY DMDP $SHQDV VHUYRV GHVYLUDGRY/ISRBHP ID]JHU
Do}HV H ID]JHU XPD DomR YLUD R VHUYR DJHQRAWLQJ PLQLREHUYRV DWLYRV H GHVYLUDGRYV GH
RXWURV 0DWXVDOpQV SRGHP WHQWDU EORTXHDU VXDV Do}HV H R DWR GHUBDRTXHDYR
EORTXHDGRU YLGH 5HVROYHQGR 7THQWDWLYDV GH %ORTXHLR VHo SP/ERMXFHVVR
DSHQDV VH QmR p EORTXHDGD &DGD DomR p UHVROYLGD FRP VXFHVVR RX EOBRDYHDGDXH
RXWUD DomR SRVVD VHU LQLFLDGD

&RPR GLWR DFLPD DSHQDV VHUYRV SURQWRY SRGHP ID]JHU Do}HMUWHXIBP DomR YLUD R VHUYR
DJHQWH (QWmR VH R VHUYR GH DOJXPD IRUPD FRQVHJXH VH GHVYMIDR BGHOJXPD FDUWD
RX HIHLWR GXUDQWH HVWD IDVH HQWmR HOH SRGH ID]JHU RXWUD DomR

$OIXPDV Do}HV VmR REULIDWyULDV 3RU H[HPSOR XP YDPSLUR DWLYRVWAH/HP VDQJXH
SUHFLVD FDoDU 'XUDQWH VXD IDVH VHUYR QHQKXP GH VHXV VHUYRVIBREHDO}HV QmR
REULIDWyULDV VH TXDOTXHU GH VHXV VHUYRV WLYHU Do}HV REUIGD\SPUIDWDPBILG) 6H YRFr
WHP GRLV RX PDLV VHUYRV FRP Do}HV REULJDWyULDV HODV SRGHB®VHDIRDE@HP TXH YRFr
HVFROKHU 8P VHUYR TXH SUHFLVD H[HFXWDU XPD DomR REULJDWSRGH QHFEXWDU QHQKXPD
RXWUD DomR 6H XP ~QLFR VHUYR WHP GXDV RX PDLV Do}HV REULDMWSLIHUHQWHV SDUD



H[HFXWDU HQWmMR HOH HVWi WUDYDGR H QmR SRGH IDJHU QHQKXRMVIRMWRRGDYLD QmR
LPSHGH VHXV RXWURV VHUYRV GH ID]JHUHP Do}HV QmR REULJDWyULDV

7LSRV GH $0}HV

1RUPDOPHQWH VHP R XVR GH QHQKXPD FDUWD XP YDPSLUR DWLYR KRGXWDU XPD GDV
GXDV Do}HV VDQJUDUWEOHHM®RX FDoDU KXQW

6HUYRV DWLYRV WDPEpP SRGHP XVDU Do}HV SDUD WUDJHU GLIHUHQWHV WERBVRGH UH
SHUPDQHQWHYV SDUD R MRJR ,VWR LQFOXL HTXLSDPHQWRYV FRPR FRPSXWPGRUHDUWHIDWRYV
HlyWLFRV ODFDLRV F~PSOLFHV FULDGRV RX DQLPDLV FRQWURUODIGRVARWHHUYR H DOLDGRV
VHUYRV OmR YDPSLURV FRPR PDJRV ORELVRPHQV RX VLPSOHV PRUWDLV FBBWD GH
HTXLSDPHQWR p WUDILGD DR MRJR FRP XPD DomR GH HTXLSDU XP GIB¥DIR DomR GH
FRQWUDWDU ODFDLR H DOLDGRV FRP D DomR GH UHFUXWDU YOUDGRYOVWWIMR EDVWDQWH
SDUHFLGDV HPERUD DV FDUWDV TXH HODV WUDJHP DR MRJR QmR VHMIFHQWRY WDPEpP
SRGHP VHU PRYLGRYV GH XP VHUYR SDUD RXWUR DWUDYpV GH XPD DYr@®HI.RV QmR

$R LQYpV GH ID]JHU XPD DomR QRUPDO R VHUYR DWLYR SRGH MRIRDXYWD GH DomR SDUD
UHDOL]DU D DomR LQGLFDGD QD FDUWD $0OJXPDV FDUWDV GH DMRADSVIYPRUDGDYV GD DomR
SDGUmMR GH VDQJUDU RX GH RXWUD DomR EiVLFD HQTXDQWR RXWUDGMMBHQVERY GH Do}HV
8P WLSR HVSHFLDO GH FDUWD GH DomR p D FDUWD GH DomR SROMIDERD MRPYDPSLUR SRGH
FKDPDU XP UHIHUHQGXP

$GLFLRQDOPHQWH H[LVWHP WLSRV HVSHFLDLVY GH Do}HV GLVSRQtYHLV SDUDQOUGKILNVARR/ D
DQDUFKWH FRP YDPSLURV HP WRUSRU (VWDV Do}HV QmR VmR GHVFULWDN.GAXIRUSRU VHo
H $QDUTXLVWDV VHo

6DQIUDY  %OHHG

6DQJUDU p XPD GDV Do}HV IXQGDPHQWDLYV GR MRJR (OD p D IRUPD/RINLFD GH GLPLQXLU D
UHVHUYD GH VXD SUHVD 1RUPDOPHQWH DV Do}HV GH VDQJUDU GH VHXV VERGRN VHU
GLUHFLRQDGDV j VXD SUHVD $0OJXPDV FDUWDV RX HIHLWRV SRGHP SKURWADU RRFr D
VDQJUDU RXWUR 0DWXVDOpP TXH QmR D VXD SUHVD (QWUHWDQWFDYBRGEIXVDQJUDU D VL
SUySULRBP VHUYR QmR SRGH ID]JHU PDLV GH XPD DomR GH VDQJUDU SRU WXUQR PHVPR

VH HOH GHVYLUDU

&RQFHLWXDOPHQWH IDJHU XPD DomR GH VDQJUDU UHSUHVHQWD R\GHWRNoRHUYR SDUD
PLQDU R SRGHU H D LQIOXrQFLD GR ODWXVDOpP DOYR 9RFr SRGH RIPDIDQJUDU FRPR
VXERUQDU IUDXGDU FRQWDV EDQFiULDV HVSDOKDU UXPRUHV HWF

3DUD VDQJUDU XP ODWXVDOpP DQXQFLH D DomR H YLUH R VHUYR DIMR®H TXH HVWi IDJHQGR

D DomR GH VDQJUDU 6H D DomR IRU EHP VXFHGLGD R 0DWXVDOpP DAMDTXTXDQWLGDGH GH
SRQWRYV GH UHVHUYD LJXDO DR PRQWDQWH GD VDQJULD 2 SDGUGRY RYH/WRYRV WHQKDP R
PRQWDQWH GH VDQJULD GH XP D PDLRU SDUWH GRV DOLDGRV Wr®> WKHIWRDQWD TXH
VREUHSXMD HVWH SDGUmMR $GLFLRQDPHQWH VH D DomR IRU EHP VXFHGLREDMBD@VA GD
VDQJULD IRU XP RX PDLRU HQWmMR D VDQJULD p FRQVLGHUDGD EHBIYKFRGRQWURODGRU GR
VHUYR DIJHQWH SHJD D 9DQWDJHP WRPDQGR D GR ODWXVDOpP TXH D WHP

&DoDU  GH IXUWLYLGDGH +XQW  VWHDOWK

&DoDU p D IRUPD XWLOL]DGD SHOR YDPSLUR SDUD PDWDU VXD WBGEKBHOLDGRY QmR SRGHP
IDJHU HVWD DomR

3DUD TXH XP YDPSLUR FDFH DQXQFLH D DomR H YLUH R YDPSLUR 6HM®IRbEHP VXFHGLGD
PRYD XP FRQWDGRU GH VDQJXH GR EDQFR GH VDQJXH SDUD R YDPSLURHBDBHLVWR ILJHU FRP

* 1IRWD GR 7UDGXWRW$TXL SUHIHULPRYV GHL[DU R WHUPR 5HIHUHQGXP SRU ID]JHU PHQorRRIDRQDO HP /DWLP H SDUD
IDFLOLWDU D FRPSUHHQVmMR H D GLIHUHQoD TXH H[LVWH HQWUH HVWH WHUPR H D DomR SROtWLFD
A 1RWD GR 7UDGXWR$ DomR GH VDQJUDU WDPEpP SRGHUi VHU UHIHULGD QHVWH WH[WR VLPSOHVPHQWH FRPR VDQJULD



TXH R YDPSLUR H[FHGD VXD FDSDFLGDGH HQWmMR FRPR VHPSUH R H[FHVVR p LBRABOQONM
GHYROYLGR SDUD R EDQFR GH VDQJXH (VWD DomR WHP SRU SDGUmMR LEHGDGMW/ YLGH
JXUWLYLGDGH H ,QWHUFHSWDomR VHo /HPEUH VH TXH XP YDPSLVRP VDQJXH GHYH
FDoDU H QmR SRGH IDJHU QHQKXPD RXWUD DomR H[FHWR HVWD

(TXLSDU  GH IXUWLYLGDGH

&DUWDV GH HTXLSDPHQWR VmR FDUWDV GH DomR TXH GmR DRV VHUYRYV KZEHRILINGH DGR
GH HTXLSDU WHP  GH IXUWLYLGDGH SRU GHIDXOW

3DUD HTXLSDU FRP XPD FDUWD GH HTXLSDPHQWR GD VXD PmR MRJIXHDCHFOUW R VHUYR
DJHQWH 6H D DomR IRU EHP VXFHGLGD D FDUWD GH HTXLSDPHQWR p FRERADGIROH R
FXVWR VH KRXYHU p SDJR 6H D DomR QmR IRU EHP VXFHGLGD DDFpUWHLPDGD YLGH
5HVROYHQGR D $omR VHo $SHQDV XPD FDUWD GH HTXLSDPHQWR BRGIU MRIDGD SRU
DomR PDV QmR Ki OLPLWH SDUD R Q~PHUR GH FDUWDYV GH HTXLFBDPKIQWP VHUYR SRGH WHU

3DUD HTXLSDU FRP XPD FDUWD GH HTXLSDPHQWR TXH HYWHMD DWXDOMRHGWMHIR/ X RXWURV
VHUYRV YLUH R VHUYR DJHQWH R VHUYR TXH HVWi WHQWDQGR SHJDU RV XHSDQNXQFLH
TXDO FDUWD GH HTXLSDPHQWR HOH HVWi EXVFDQGR 0DLV GH XPD FDUWD GHWRX3SGRHAPIU
SHJID QXPD Vy DomR 6H D DomR QmR IRU EHP VXFHGLGD R HTXLSDPHQWRBBHFHUI RQGH

HVWi

(PSUHJDU /DFDLR  GH IXUWLYLGDGH

/IDFDLRV VmR FDUWDV GH DomR TXH GmR DRV VHUYRV KDELOLGDGHV HVSHFGBELNPS$ ddiR)
ODFDLR WHP GH IXUWLYLGDGH SRU GHIDXOW

3DUD HPSUHJDU XP ODFDLR GH VXD PmR MRJXH D FDUWD H YLUH R VHUYRIDYHU D DomR 6H

D DomR IRU EHP VXFHGLGD R ODFDLR p FRORFDGR QR VHUYR DIJHGWHWR R/H KRXYHU p

SDJR 6H D DomR QmR IRU EHP VXFHGLGD D FDUWD p TXHLPDGD YLGHWHYER D $omR VHo
$SHQDV XPD FDUWD GH ODFDLR SRGH VHU HPSUHJDGD SRU DonfR/ BmR Ki OLPLWH SDUD R

Q~PHUR GH ODFDLRV TXH XP VHUYR SRGH WHU $R FRQWUIULR GH HWXERSDRHIDFDLR p OHDO DR

VHUYR TXH R FRQWUDWRX H QmR SRGH VHU WUDQVIHULGR

4XDQGR XP ODFDLR p WUD]LGR DR MRJR HOH UHFHEH PDUFDGRUHVH;EBR/BR@XR GH VDQJXH
SDUD UHSUHVHQWDU VXD YLGD PRVWUDGD QD FDUWD GR ODFDRROBHDIPFEFHUGH 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 SURSULDPRRBMHSLGR\DILU H
EORTXHDU LQGHSHQGHQWHPHQWH GR VHUYR TXH RV UHFUXWRX $ Dom& BeLDERMWWD GH
IXUWLYLGDGH SRU SDGUmMR

3DUD UHFUXWDU XP DOLDGR GD VXD PmR MRJXH D FDUWD HYYRHXHVYDL ID]JHU D DomR 6H D
DomR IRU EHP VXFHGLGD FRORTXH R DOLDGR QD VXD UHJLMR LQFRREBRODEDH HVWHMD
FRQWURODGR SDUD LQGLFDU TXH HOH QmR SRGH DJLU QHVWH WXRIBRVWRBDJKHKRXYHU 6H

D DomR QmR IRU EHP VXFHGLGD D FDUWD p TXHLPDGD YLGH 5HVROYHQGRMMH&omR
$SHQDV XP DOLDGR SRGH VHU UHFUXWDGR SRU DomR 1RWH TXH OOGRERRWBDR SRU RXWURV
PHLRV SRGHP DJLU QR PHVPR WXUQR QRUPDOPHQWH

1R ILQDO GH VHX WXUQR TXDLVTXHU DOLDGRV TXH WHQKDP VLGR FRORRKDGREWJQDR
LQFRQWURODGD SDUD LQGLFDU TXH HOHVY QmR SRGHP DJLU VmR BBYRERW-EDMR DWLYD

4XDQGR XP DOLDGR p WUDILGR DR MRJR SRU TXDLVTXHU PHLRV HOHRIMFHEFRUHV GH
VDQJXH GR EDQFR GH VDQJXH SDUD UHSUHVHQWDU VXD YLGD PRVWUDGDGRDDEDLUDER



4XDQGR HOH SHUGH VHX ~OWLPR FRQWDGRU GH YLGD HOH p TXHLPDGR @HDJBBMRWDU R
DOLDGR UHTXHUHU XPD GLVFLSOLQD H R DOLDGR IRU FRORFDGRJHEXWRIRIBBPD TXH QmR D
DomR GH UHFUXWDU XVH D YHUVmMR QRUPDO GR DOLDGR VHWRUGD MXBHULRU

&DUWD GH $omR RX &DUWD HP -RJR

8P VHUYR SRGH XVDU XPD FDUWD GH DomR SDUD ID]JHU XPD Dérb®JIXPDV FDUWDV SHUPLWHP
TXH Do}HV HVSHFLDV VHMDP H[HFXWDGDV WDPEpP

6DOYR WH[WR GD FDUWD HVWDV Do}HV WrP  GH IXUWLYLGDGH YLGBHXHVWQWHEBFHSWDomR
VHo H WDQWR YDPSLURV TXDQWR DOLDGRV SRGHP WHQWDUIi 8WFX8H D FDUWD
GHVFUHYH XPD YHUVmMR HVSHFLDO GH XPD DomR EiVLFD HQWmMR WRGDV DVYHLNIDR EMLFD
VH DSOLFDP D PHQRV TXH D FDUWD GLJD DOJR GLIHUHQWH

6H .ULG MRID@&RPSXWHU +DFNLQWH[WR $omR 6DQJUDU D HQWmMR DSOLFDP VH WRGDV DV
UHJUDV QRUPDLV SDUD Do}HV GH VDQJUDU SRGHU VRPHQWH GLUHBOHODWKD SUHVD SRU
H[HPSOR H[FHWR TXH R PRQWDQWH GD VDQJULD HVWi DXPHQWDGR HP XP

([HPSOR (IHWXDQGR XPD YHUVmMR HVSHFLDO GH XPD Dom R SDGUmMR

3DUD H[HFXWDU D DomR GHVFULWD QXPD FDUWD GH DomR GD VXBHBRFDMRVD H YLUH R VHUYR
DJHQWH 6H D DomR IRU EHP VXFHGLGD HOD VH UHVROYH FRPR LQGIFHRDGRDQE R FXVWR VH
KRXYHU p SDJR 6H D DomR QmR IRU EHP VXFHGLGD D FDUWD p TXGIDPD

3DUD H[HFXWDU D bomR GHVFULWD SRU XPD FDUWD HP MRJR DQutGFEHYDUH R VHUYR DJHQWH
6H D DomR QmR IRU EHP VXFHGLGD HOD VH UHVROYH FRPR LQGLFDGR GDR-BXMWWVR 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 pWGDYHVPD FDUWD HP
MRJR LQFOXLQGR R WH[WR GD FDUWD GR SUySULR VHUYR PDMHGERXPWYXUQR PHVPR TXH
HOH GHVYLUH

$omR 3ROtWLFD GH IXUWLYLGDGH

8PD FDUWD GH DomR SROtWLFD p XPD FDUWD XVDGD SDUD FKDPDHUXRGNHP &RPR LQGLFDGR

QDV FDUWDV HVWDV Do}HV WrP SRU SDGUmMR GH IXUWLYLGDGH H Vy BRGWRIDGDV SRU
YDPSLURV DOLDGRV QmR SRGHP FKDPDU UHIHUHQGXQV $ DomR SROMARFOH LQGLUHWD
SRUTXH WRGRYV RV 0DWXVDOpQV SRGHP YRWDU QR UHIHUHQGXP YLGH 4XHRBREHLORTXHDU
VHo 8P VHUYR QMR SRGH H[HFXWDU PDLV GH XPD DomR SROtWLP SRU WXUQR

3DUD FKDPDU XP UHIHUHQGXP TXH HVWHMD QXPD FDUWD GH DomR SROMIDADPNR MRJXH D
FDUWD H YLUH R YDPSLUR DJHQWH 6H D DomR IRU EHP VXFHGLGD RVORHIHRRVHQGXP VmR
HVFROKLGRV H HQWmR FRQWDP VH RV YRWRV SDUD YHU VH R UBIBNNAQ®&XPIDOKD YLGH
3ROtWLFD VHo

)DJHQGR XPD $omR

4XDOTXHU VHUYR DWLYR H GHVYLUDGR TXH YRFr FRQWUROH SRGHdBRIWZ X3URFHGLPHQWR
SDUD UHVROYHU XPD DomR p GHVFULWR QDV VHo}HV VHIXLQWHV 5HSDWAVDWHGHHD
PRGLILFDGRUHYV GH DomR H GH UHDomR SRGHP VHU MRJDGDV D TXDOTXHU PRPWEVBRRFHVVR
FRQIRUPH DSURSULDGR VXMHLWDYV jV UHVWUL0O}HV GH DGLFLR@PHXQWIHIBELSWDomR OLVWDGDV
DEDL[R H DV UHVWULo0}HV GH XP PHVPR VHUYR MRJDU R PHVPR PRGLILFDGRUERX UHDomR

PDLV GH XPD YH] YHMD HP &DUWDV 6HUYR VHo H VHIXLQGR OPHVPD UHVWULomR GH
VHT*HQFLDPHQWR GH WRGRYV 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 FIéwiR GHXLSDPHQWR
HWF VH QHFHVVIULR 9LUH R VHUYR TXH HVWi IDJHQGR D DomR R DBHQWH

2 0DWXVDOpP DOYR SRGH WHQWDU EORTXHDU D DomR FRP TXDOTXHHXF GRUYRY DWLYRV
H GHVYLUDGRV 6H R DOYR GD DomR QmR p QHQKXP 0DWXVDOpP HP SUWKFADRY DOYRV
VmR PDLV GH XP ODWXVDOpP HQWmMR RV VHUYRV GD SUHVD H GR SUHGEMIRWISRWDU
EORTXHDU

6H XPD WHQWDWLYD GH EORTXHLR IDOKD RXWUD SRGHUi VHU QHIENRRXWHUHP PDLV
WHQWDWLYDV D DomR VXFHGH H R FXVWR p SDJR 6H D WHQWDWLYD GHHGRTHGURNRXR
VHUYR EORTXHDGRU YLUD H HQWUD HP FRPEDWH FRPR VHUYR DJHQWH

ORGLILFDGRUHV GH DomR H FDUWDV GH UHDomR SRGHP VHU MRJDGDV D TREIQW®RIGRBDQWH
XPD DomR D QmR VHU TXH DOJXP WH[WR GH FDUWD GLJD GLIHUHQW®RHT XHHR®DWXVDOpP
DJHQWH WHP D RSRUWXQLGDGH GH MRJDU SULPHLUR $SHQDV R VHUYR BUBQIDH SRG
PRGLILFDGRUHVY GH bomR H VRPHQWH RV VHUYRV GHVYLUDGRYV H DWL YD BRPPUIBRGHP
MRJDU FDUWDV GH UHDomR 2 HIHLWR GH XP PRGLILFDGRU GH Do X RINDomR GXUD DWp R
ILP GD DomR DWXDO SRU SDGUmR /HPEUH VH WDPEpP TXH R PHVPR VHUIWRSRGH MRJDU R
PHVPR PRGLILFDGRU GH DomR RX FDUWD GH UHDomR PDLV GH XPD YH] $RU Dom

$QXQFLDQGR D DomR

$QXQFLH D DomR H YLUH R VHUYR DJHQWH DSHQDV VHUYRV DWLYRV H GRGHRDTRY
Do}HV 4XDOTXHU FDUWD QHFHVVIULD SDUD D DomR p MRJDGD FRP BDDBHFLPD QHVWH
PRPHQWR 7RGRV RV GHWDOKHV GD DomR VmR GHFODUDGRYV TXDQGR QX0irhR@ID LQFOXLQGR
RV DOYRV R FXVWR RV HIHLWRV HWF

(;&(d-2 4XDLVTXHU GHFLV}HV D VHUHP WRDPGDV SRU XP UHIHUHQGXP QmRHF@RUBGDV
DWp TXH D DomR VXFHGD YLGH $ $omR 3ROtWLFD VHo

‘XUDQWH D IDVH VHUYR GH 6DUDK HOD GHFLGH TXH XP GH VHXV VHUYRGERWV.YLEGDYDL ID]JHU
XPD DomR SDUD VDQJUDU VXD SUHVD $OH[LV 6DUDK YLUD .ULG HWG YDL WHQWDU VDQJUDU
$OH[LV SRU XP SRQWR GH UHVHUYD

$SyV UHVROYHU D DomR FRP VXFHVVR RX QmR 6DUDK GHFLGH TXH GXWWXYV VHUYRV
GHVYLUDGRYV 3XJ YDL UHFUXWDU XP DOLIKSBODGWUHHW *DQGD VXD PmR (OD YLUD 3XJ H

MRJD DR\DO 6WUHHW *DQGHFODUDQGR 3XJ YDL WHQWDU UHFURVDQUGRYUHHW *D@RP

GH IXUWLYLGDGH PH FXVWDQGR XP SRQWR GH UHVHUYD $ UHVHUYD QmBWp SDXHD DomR
VXFHGD

([HPSOR 5HVROYHQGR D DomR

5HVROYHQGR 7THQWDWLYDV GH %ORTXHLR

4AXHP SRGH WHQWDU EORTXHDWH D DomR WHP FRPR DOYR RXWUR O0DWXVDOpP RX DOJR
FRQWURODGR SRU RXWUR 0DWXVDOpP HQWmMR D DomR p FKDPRQDGELWHRLODWXVDOpP
TXH p DOYR RX FRQWUROD R DOYR GD DomR SRGH XVDU VHXV VHUDRRGHDWUYRYV SDUD
WHQWDU EORTXHDU D DomR 6H D DomR QmR IRU GLUHFLRQDGDVWXREMWpR RX D DOJR
FRQWURODGR SRU RXWUR ODWXVDOpP HQWmMR D DomR p FKDARGBIH.BEH VHU EORTXHDGD
SHOD SUHVD H SHOR SUHGDGRU GR O0DWXVDOpP DJHQWH QHVWD RUGHWHSPNERILYD GH
EORTXHLR IDOKDU RXWUD SRGH VHU IHLWD WDQWDV YHJHV TXD{@RPREGRVXHDGRU
GHVHMDU 8PD YH] TXH XP 0DWXVDOpP GHFLGD QmR ID]JHU PDLVY WHQWEMEQRTXHDU HVWD
GHFLVmMR p ILQDO &RPR XPD FRQYHQLrQFLD TXDQGR XPD FDUWD GHVIFDHDGrKR TXH p
WLSLFDPHQWH GLUHFLRQDGD D RXWUR 0DWXVDOpP R WH[WR G DORHRQWH LQFOXLU XP
VtPEROR ' FRPR XP OHPEUHWH TXH D DomR p WLSLFDPHQWH GLUHFLRQDEDH/MA Do}HV
SROtWLFDV VmR VHPSUH LQGLUHWDV



SHSDUH TXH GHFOLQDU GH EORTXHDU XPD DomR QmR LPSHGH XP ODWXVDOpRUGKPMRJID
FDUWD GH UHDomR PDLV WDUGH GXUDQWH D DomR

$ DomR GH VDQJUDU $OH[LV IHLWD SRU .ULG p GLUHFLRQDGD D $OR[IMRPHIWIH RV VHUYRV
GHVYLUDGRV H SURQWRYV GH $OH[LV SRGHP WHQWDU EORTXHDU 6H XPD WHQWEWR YDOBBEORTX
RXWUD SRGH VHU IHLWD

$ DomR GH UHFUXWDIRIDO 6WUHHW *DQ3H 3XJ QMR p GLUHFLRQDGD D RXWUR 0DWXVDOpP HQWmMR
HOD p LQGLUHWD (OD SRGH VHU EORTXHGD SHORV VHUYRV GHVYLUDGRV SUSWVRQRYRERGD
SUHGDGRU GH 6DUDK 6H D SULPHLUD WHQWDWLYD GH EORTXHLR GH \KXIJ SRKMWD IDERGH VHU
IHLWD H DVVLP SRU GLDQWH DWp TXH D SUHVD GHFOLQH GH ID]JHU PV WRRENMVWR QR TXDO

VHX SUHGDGRU SRGH FRPHoDU D WHQWDU EORTXHDU

([HPSOR 5HVROYHQGR D WHQWDWLYD GH EORTXHLR

)XUWLYLGDGH H ,QWHUFHSWDOBRQFHLWXDOPHQWH IXUWLYLGDGH UHSUHVHQWD DV PHGLGDV TXt
R VHUYR DJHQWH HVWi WRPDQGR SDUD FRQGX]LU VHXV QHJyFLRV GLVFUHWDPYQWBUSDUD
FKDPDU D DWHQomR GDTXHOHV TXH SRGHULDP VH RSRU D HOH ,QWHUHRSSWAHQIRDJ RV
HVIRUoRV GR VHUYR EORTXHDGRU SDUD GHVFREULU RV SODQRV GRWHHBHRIBIBX: OR H

GHWr OR OXWDQGR FRP HOH DQWHV TXH HOH SRVVD FRPSOHWDU VHX REMHWLYR

3DUD YHU VH XPD WHQWDWLYD GH EORTXHLR p EHP VXFHGLGD FRPSDUIGDANUWR.VHUYR
DIJHQWH FRP D LQWHUFHSWDomR GR VHUYR EORTXHDGRU $ DomR p EORTXPAWBDFHS/DomR
GR EORTXHDGRU IRU LIXDO RX PDLRU TXH D IXUWLYLGDGH GR VHUYERDEPBOQRHQWH
VHUYRV WrP  GH IXUWLYLGDGH H GH LQWHUFHSWDomR $VVLP XPDYWVEBRVWHDRI XHLR
QRUPDOPHQWH VHUi EHP VXFHGLGD D QmR VHU TXH D DomR WHQKD DOJXRDGOGH LQHUHQWH
FRPR FDoDU RX TXH DOJXPD FDUWD RX HIHLWR VHMD XVDGD SDUBVDXPBIQXUWLYLGDGH GR
VHUYR DJHQWH

$OIXPDV Do}HV WrP IXUWLYLGDGH LQHUHQWH FRPR VH SRGH SHUFHEHIGBD&HWWNHo

H HP DOJXPDV FDUWDV GH DomR )DJHQGR WDLV Do}HV R VHURRHoD Mi FRP PDLV
IXUWLYLGDGH TXH R QRUPDO $GLFLRQDOPHQWH DOJXPDV FDUWDNIH_ WRW ERGHP VHU
XVDGRV SDUD DXPHQWDU D IXUWLYLGDGH RX LQWHUFHSWDomR GH XIRVPAHYRMHROR GD
FDUWD

)XUWLYLGDGH SRGH VHU DGLFLRQDGD GXUDQWH XPD DomR VRPHQWH TXDQIGR QHFR\HVi
VRPHQWH VH D DomR HVWLYHU VHQGR EORTXHDGD QR PRPHQWR H VH R VHDEBREWR XU
LOQWHUFHSWDomR VXILFLHQWH SDUD EORTXHDU R VHUYR DIJHQWHRUPPHVRW/HUFHSWDomR
VRPHQWH SRGH VHU DGLFLRQDGD GXUDQWH XPD DomR TXDQGR QHFHWWIVRPHQWIR SRU

XP VHUYR EORTXHDGRU TXDQGR D IXUWLYLGDGH GR VHUYR DIJHQWH H[FMGHFNWDOMR

5HSDUH TXH WRGDV DV PRGLILFDoO}HV IHLWDV j IXUWLYLGDGH RX LQWHUFNBWBHIR GH
SHUPDQHFHP HP HIHLWR SHOD GXUDomR GD DomR )XUWLYLGDGH H LQWHUFHEWIDGIR/DXP
UHWRUQDP DR QRUPDO GHSRLV TXH D DomR IRU UHVROYLGD

6DUDK DQXQFLD TXH ,UD YDL FDoDU H YLUD ,UD $ DomR p LQ&MWHWD GH IXUWLYLGDGH SRU
SDGUmMR 6XD SUHVD GHFOLQD GH EORTXHDU 6HX SUHGDGRU HQWUHMADOVZRIWIRSEH UHDomR
SDUD GDU GH LQWHUFHSWDomR SDUD XP GH VHXV VHUYRYV GHVYLUDGRAMH(RURILR 6DUDK
QMR WHP FDUWDV SDUD DXPHQWDU D IXUWLYLGDGH GH ,UD HQWnHEORTBGIDRED (XIJHQLR p
YLUDGR H R FRPEDWH FRPHoD

([HPSOR )XUWLYLGDGH H ,QWHUFHSWDomR

6H XP EORTXHLR IDOKD D IXUWLYLGDGH GR VHUYR DJHQWH H[FHGH DROWRHERE®RTXHDGRU H

R ODWXVDOpP EORTXHDGRU QmR SRGH RX QmR GHVHMD DGLFLRQDWFRHSMWDbWHWDQWR RXWUD
WHQWDWLYD SRGH VHU IHLWD FRP R PHVPR RX RXWUR VHUYRVRR/BApP GHIHQVRU GHFODUD
TXH HOH QmR IDUi PDLV WHQWDWLYDV GH EORTXHDU D DomR 5HSDUH TXHUD&WR GHEFOD
HYHQWR H HQWmMR SHUPLWH TXH R ODWXVDOpP DJHQWH H RXWURV MRECHRAELY H HIHLWRYV



6DUDK DQXQFLD TXH 4XHQWLQ LUi VDQJUDU $OH[LV 6DUDK QmMRIMWRVHTXH HOD TXHLUD MRJDU
DQWHYV TXH $OH[LV GHFLGD VH YDL TXHUHU EORTXHDU HQWmMR 6DUDK GHOFRKHII" $OH[LV
GHFLGH QmR EORTXHDU HQWMR 6DUDERIRIBLRXP PRGLILFDGRU GH DomR TXH DGLFLRQD DR
VDQJUDPHQWR $OHI[LV p VDQJUDGR SRU GRLY SRQWRYV GH UHVHUYD

([HPSOR %ORTXHLR H GHVLVWrQFLD GH EORTXHLR

5HVROYHQGR D DomR

6H D DomR IRU EHP VXFHGLGD WRGDV DV WHQWDWLYDV GH EORTXHLRHRUKIRJRPFXVWR GD
DomR p SDJR H RV HIHLWRV GD DomR DFRQWHFHP 6H D DomR IRU EORTXED@DXHU FDUWDV
MRJDGDV SDUD IDJHU D DomR VmR TXHLPDGDV H R VHUYR EORTXHDGRU p HQIRGR HP
FRPEDWH FRP R VHUYR DJHQWH YHMD &RPEDWH VHo 2V HINLGR DomR QmR DFRQWHFHP
TXDQGR D DomR p EORTXHDGD 2V FXVWRYV GRV PRGLILFDGRUHV GH DomR GH-DHB&NR VMR
VHPSUH SDJRV TXDQGR DV FDUWDV VmR MRJDGDV LQGHSHQGHQWHPHQWH GRDSKMRHVVR GD

(VFUDYRV 60DYHV

$OIXQV VHUYRV VmR LGHQWLILFDGRV FRPR HVFUDYRV GH DOJXP FOm HVSHNHLARY BROMR
SRGH WRPDU XPD DomR GLUHFLRQDGD VH VHX FRQWURODGRU Q@uRXPREPMAHRE DWLYR
GDTXHOH FOm $OpP GLVWR VH R PHPEUR GR FOm PHQFLRQDGR FRQWRIRBUER @EM@XVDOpP

IRU EORTXHDGR R FRQWURODGRU SRGH YLUDU R HVFUDYR SDUFRPEIPWEDGHR/YLUDU R VHUYR
DJHQWH H ID]JHU FRP TXH R HVYFUDYR HQWUH HP FRPEDWH FRP R VHUYRIEGRI X

3ROtWLFD

3ROtWLFD H GLSORPDFLD VmR WmR LPSRUWDQWHYV SDUD RV YDRSEDBMUTKDWDOLPHQWDU
&RPR QD VRFLHGDGH PRUWDO D VRFLHGDGH YDPStULFD WHP VXDV SUYSWHINGRWLH
FRVWXPHV $ SROtWLFD VXUJH QR MRJR TXDQGR XP YDPSLUR ID] XAD 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 GIROMDFPmMR RX
GLVSRQLELOL]DGD SRU XPD FDUWD HP MRJR YLUH R YDPSLUR MBRGAHLHHR UHIHUHQGXP TXH
HOH HVWi WHQWDQGR FKDPDU MRJXH D FDUWD GH DomR SROtRLFDVRHQRYWH PRPHQWR
$0}HV SROtWLFDV QXQFD VMR GLUHFLRQDGDV D QHQKXP 0DWXVDOpP HMIBRBEHFGHQWHPHQWH
GRV HIHLWRV TXH R UHIHUHQGXP SRVVD WHU VH HOH SDVVDU DVVLP DVWRFDRSSRE! VHU
EORTXHDGD DSHQDV SHOD SUHVD H SUHGDGRU GR 0DWXVDOpP DJHQWH $QUAHREGTMRUPH
LQGLFDGR QR WH[WR GD FDUWD Do}HV SROtWLFDV WrP  GH IXUWILYSBOGHBR

,PSRUWDQWH 2V WHUPRV HVSHFtILFRV GR UHIHUHQGXP DV HVFROKPVHLVWDYV VH IRU R FDVR
SHOR MRJDGRU TXH HVWLYHU FKDPDQGR R UHIHUHQGXP QmR VmR HVBRUGKLEGRGDR/HP VL
WHQKD VLGR ILQDOL]DGD FRP VXFHVVR RX VHMD QmR VHMD EORTXHDGD

2 5SHIHUHQGXP
6H D DomR SROtWLFD IRU ILQDOL]DGD FRP VXFHVVR FKDPD VHIRQGHR

2 UHIHUHQGXP FRQVLVWH GH WUrV SDVVRV GHWHUPLQDomR GH WHUPRVFRGWDIHHIR GH
YRWRV H UHVROXomR GR UHIHUHQGXP
(VEFROKD RV WHUPR\GR UHIHUHQGXPVH KRXYHUHP &DUWDV TXH VmR XVDGDV GXUDQWH XPD
DomR SROtWLFD PDV DQWHV GRV YRWRV VHUHP DQXQFLDGRYV GHXMBGIMUQHVWH
PRPHQWR
9RWDomR 7RGRV RV 0DWXVDOpQV SRGHP DJRUD DQXQFLDU FRPR YmMR XWLCRYDRVRIXH
WrP YHMD DEDL[R HP TXDOTXHU RUGHP 2V YRWRYV SRGHP VHU X8R®DYUHPHQWH H XVi
ORV QmR p REULIDWYULR (QWUHWDQWR XPD YH] TXH XPYRMYRQRLDGR HOH QmR SRGHUi



PDLV VHU PXGDGR $ IDVH GH YRWDomR DFDED VRPHQWH TXDQGR WRGRW>XRW @IV
WLYHUHP DFDEDGR GH YRWDU VH IRU QHFHVVIULD XPD OLPLWDomR GH \WMRPBRBRBHV
SRGHUmMR FRQFRUGDU HP HVSHUDU VHJXQGRV DSyV R ~OWLPR YRWRQ¥HDGBRQSDUD
HQFHUUDU HVWH HVWIJLR

5HVROXomR GR UHIHUHQGXP 6H KRXYHUHP PDLV YRWRYV D IDYRU GR UHIHUHQGXP GR TXH
FRQWUD R UHIHUHQGXP SDVVD H RV HIHLWRV GR UHIHUHQGXP FRP VXFEISURFDGRY 'R
FRQWUIULR R UHIHUHQGXP IDOKD H QmR WHP HIHLWR 5HIHUHQGXQ®RWHSOMIIP

*DQKDQGR 9RWRV

0DWXVDOpQV QmR WrP YRWRV LQHUHQWHY YRWRV SUHFLVDP VHU JDQUESWHRUPDV GH
IDIrOR 8PD YH] JDQKR XP YRWR QmR SUHFLVD VHU DQXQFLDGRGAL®WDPHQWH QHP p
REULIDWYULR TXH VHMD DQXQFLDGR &DGD YRWR DQXQFLDGR GHBMRIHWRXD FRQWUD R
UHIHUHQGXP H R ODWXVDOpP SRGH DQXQFLDU DOJXQV GH VHXV YRWBWIRKWRRY FRQWUD
FRPR HOH SUHIHULU GHVGH TXH WRGRV RV YRWRYV GH XP GHWHUPLQDGRXYRRSUDRIRQWH
VHMDP DQXQFLDGRYV DJUXSDGDPHQWH HP DFRUGR 8PD YH] DQXQFLDGRWHR/ QmR SRGHP
PDLV VHU PXGDGRYV 2V 0DWXVDOpQV SRGHP JDQKDU YRWRYV GDV VHIXLQWHV IRUPDV

&DUWDYV GH $omR 3ROtWLREDGD 0DWXVDOpP SRGH JDQKDU XP YRWR XWLOL]DQGR XPD FDUWD
GH DomR SROtWLFD (VWDV FDUWDV FRQWrP R WHIWR YDOH XP YRQ@&R FERUDVWR 6H XPD

FDUWD GH DomR SROtWLFD IRL XWLOL]DGD SDUD FKDPDU R UBFH@ESKPUWD GLVSRQLELOL]D

XP YRWR SDUD R FRQWURODGRU GR YDPSLUR DJHQWH 2XWUDV FimMRVBRGBMLED XVDGDV

SDUD JDQKDU YRWRV VmR VLPSOHVPHQWH TXHLPDGDV VHP VHUHP FRQVLGHUDGRV RV VHX\
WH[WRV &DGD 0DWXVDOpP SRGH JDQKDU QR Pi[LPR YRWR GH FDUWDWRISROtWLFD

9DPSLURYV 7LWXODGRWDUD FDGD YDPSLUR WLWXODGR TXH R ODWXVDOpP FRQWUROD HOH JDQKI
YRWRYV HWUDV 2 Q~PHUR GH YRWRYV JDQKRY GHSHQGH GR WtWXOROpRDDQKD
- YRWR SDUD FDGD SULPRJIrQLWBLPRIHOQRX ELVSR ELVKRSDWLYRV
- YRWRYV SDUD FDGD SUtQFLSHLQFHDUFHELVSRDUFKELVKREDUMR EDURQ PDJDML
RX NKROR DWLYRV
- YRWRYV SDUD FDGD MXVWLFDU RX FDEBHBI@DIAVLYRV
- YRWRV SDUD FDGD PHPEUR GR &UFXOR ,QWHQQRU &LUFOH OHPEHRX UHJHQWH
UHIJHQWWLYRV

2XWURYV 9DPSLURV SRGHP WHU YRWRYV FRQIRUPH R WH[WR GD FDBRXD/XIHPXP GRV WtWXORV
GD &DPDULOOD RX 6DEEDW OLVWDGRYV DFLPD 7RGRV RV YRWRNMIRWSRGKWLOL]DGRYV VH R
YDPSLUR HVWLYHU DWLYR

$ 9DQWDJHP 2 ODWXVDOpP TXH WHP D 9DQWDJHP SRGH TXHLPiOD UHFRORFDQGR D
LQFRQWURODGD QD iUHD FHQWUDO GD PHVD SDUD JDQKDU YRWR

2 %0ORFR GRV 3ULVFL2V 3ULVFL FRPR XP JUXSR WrP YRWRV 'XUDQWH XP UHIHUHQGXP
RV YRWRYV GR EORFR GRV SULVFL p DQXQFLDGR D IDYRU RIOARQWHUHQGXP GH DFRUGR
FRP R VXE UHIHUHQGXP GRV SULVFL &DGD SULVFXV DWLYR IRUQHFH SBUWRWRWH VXE
UHIHUHQGXP H QHOH QHQKXP RXWUR YRWR SRGH VHU XWLOL|D&RVRPGD IDYRU RX
FROQWUD R UHIHUHQGXP SULQFLSDO 2 ODGR TXH WLYHU R PDLRIGR-ARWRY QR VXE
UHIHUHQGXP JDQKD YRWRV QR UHIHUHQGXP SULQFLSDO 6H R VKBRGMMHPSDWDU RV
SULVFL VH DEVWrP GH YRWDU QD YRWDomR SULQFLSDO &RQIRUPH RXQBLIDVHP MRIXV
YRWRV QR VXE UHIHUHQGXP RV YRWRV GH VHX EORFR SRGHP VH DOWHN @R GH
FRQWUD H DEVWHQomR FRQIRUPH D PXGDQoD QD PDLRULD BRXYAR VXE UHIHUHQGXP

2XWUDV &DUWDYRGLILFDGRUHV GH DomR FDUWDV GH UHDomR FDUWDV HP MRJR HWF TXH GmR
PDLV YRWRV SRGHP VHU WRGRV XWLOL]DGRV GH DFRUGR FRP DV UHMWGHY QREBDU FDUWDV

SRU H[HPSOR VRPHQWH R VHUYR DJHQWH SRGH MRJDU PRGLILFDGRUHV HMRBU#HIRVH

VHUYRYV DWLYRV H GHVYLUDGRV SRGHP MRJDU FDUWDV GH UHDomR



&RPEDWH

2 FRPEDWH RFRUUH TXDQGR XP VHUYR EORTXHLD D DomR GH RXWURRMWRR$SPP GLVWR
DOJXPDV FDUWDV RX HIHLWRY SRGHP RFDVLRQDU R FRPEDWH 2 TXH TYHHQKRH-DXVDGR R
FRPEDWH p LPSRUWDQWH OHPEUDU TXH DSHQDV VHUYRV DWLYRV SRGHFGSDERAEDBBY H
TXH VHXV VHUYRV QmR SRGHP HQWUDU HP FRPEDWH HQWUH VL

(VWDU YLUDGR RX GHVYLUDGR QmR LPSRUWD SDUD R FRPEDWH 6HWYRXWDBDER PHVPD
IRUPD TXH RV GHVYLUDGRV

1RWD $V ~QLFDV FDUWDV VHUYR TXH SRGHP VHU XWLOL]DGDV GXUDQWH \RTRBEIRDUWDYV GH
FRPEDWH D PHQRV TXH D FDUWD GLJD R FRQWUIULR p FODUR

6HTrQFLD GH &RPEDWH

2 FRPEDWH RFRUUH HP XPD VpULH GH XP RX PDLV DVVDOWRYV &DGDRD@MEFRREDWH WHP WUrV
HWDSDV

'HWHUPLQDomR GH ‘'LVWKQFLD VHW UDQJH 8VH PDQREUDV PDQHXYHUVSDUD
GHWHUPLQDU D GLVWKQFLD SDUD SHUWR RX ORQJH

*ROSH 6WULNH $QXQFLH H UHVROYD JROSHV

3UHVVmMR 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 GM/RVIRXRIIHLWRY DQWHV
GR VHUYR RSRQHQWH HP FDGD HVWIiJLR GR FRPEDWH

'HWHUPLQDomR GH 'LVWKQFLD

&DGD DVVDOWR GH FRPEDWH DFRQWHFH j FXUWD GLVWKQFLD RY/WKR®BID @ SDGUMR p FXUWD
GLVWkKQFLD SDUD FDGD DVVDOWR $ GLVWKQFLD GHWHUPLQD TXDLWROSHN \WRXBEH IDVH GH
UHVROXomR GH JROSHV SRGHP VHU XWLOL]DGRV $0JXQV HIHLWRV Vy ERBERWHBXUWD
GLVWKQFLD HQTXDQWR RXWURYV VRPHQWH j ORQJD GLVWkQFLD HDBEDXQYHND DEDL[R

8P VHUYR HP FRPEDWH SRGH XVDU XPD PDQREUD SDUD LU SDUD ORMRQELD RX SDUD YROWDU
SDUD FXUWD GLVWKQFLD VH VHX RSRQHQWH WLYHU PDQREUDGR SBUBRORGRPEDWHQWHV
SRGHP FRQWLQXDU MRJDQGR PDQREUDV FDQFHODQGR RV HIHLWR\WPBQREWILBR RSRQHQWH

R TXDQWR TXLVHUHP 8P VHUYR QmR SRGH XVDU GXDV PDQREUDV GHHXPIXM HIHWLYDPHQWH
VH FDQFHODULDP

1IRWD (IHLWRV TXH VmR MRJDGRV DQWHV GD GLVWKQFLD VHU GHWHUPLQDGD BRYHPRVH
DQWHYV GR VHUYR DJHQWH GHFLGLU VH YDL RX QmR PDQREUDU GRYREHDBNH

6HUYRV QRUPDOPHQWH OmR WrP PDQREUDV HOHV GHYHP XVDU FDUWDW RXHRXYRVRSDUD
JDQKDU PDQREUDV $ KDELOLWDGH GH PDQREUDU SRGH YLU GH FDUVHDWBHDERDV RX
RXWUDV FDUWDV HP MRJR 3DUD XVDU XPD PDQREUD GH XPDEDIRUISH R VHUYR MRJD D FDUWD
GH JROSH QHVWD IDVH DR LQYpV GD IDVH GH HVFROKHU JROSH YHMD DEDVHUYSHX¥D D
PDQREUD GH XPD FDUWD GH JROSH RX GH XPD DUPD HOH HVWDUi HIHWLLH BRIHQOKHQGR VHX
JROSH WDPEpP $VVLP HOH QmR SRGH XVDU XPD VHJXQGD FDUWD GH JROSHPORXSIUD
PDOQREUDU QRYDPHQWH QR PHVPR DVVDOWR

6H XPD FDUWD GH FRPEDWH MRJDGD SRU XP VHUYR WLYHU XPD PORPFRERUBDUWH GH XP
HIHLWR D PDQREUD GHYH VHU XVDGD QHVWH DVVDOWR GH FRPEDWH BWIX®RIH FERPEDWH
MRJDGD SRU XP VHUYR WLYHU XPD PDQREUD RSFLRQDO FRPR SMBWHBRWR HQWmMR R VHUYR
SRGH GHFOLQDU GH XVDU D PDQREUD

7LSLFDPHQWH XP VHUYR TXH SRVVD DWDFDU j ORQJD GLVWkQFLD YPD@REUBU SDUD ORQJH
FRQWUD XP RSRQHQWH TXH HOH DFUHGLWD TXH Vy SRVVD DW DRV WM



0D]] DFDED GH EORTXHDU ,UD H R FRPEDWH FRPHoD 0D]] WHP XPBXEPDFKLQH *XQ TXH
SHUPLWH D HOH JROSHDU SRU GH GDQR WDQWR j FXUWD FRPRGLORGAOFLD H DLQGD OKH Gi
XPD PDQREUD RSFLRQDO ,UD FRPR VHUYR DJHQWH GHFLGH QmRUPRDBE]] XVD D PDQREUD

GD DUPD SDUD LU SDUD ORQJD GLVWkKQFLD RQGH HOH QmR SRGEHGRHEHDRLIROSH GH PmR GH
,UD ,UD MRJD XPD FDUWD GH PDQREUD SDUD YROWDU SDULVWXQR®IDAELD]] HQWUHWDQWR WHP
XPD FDUWD GH PDQREUD WDPEpP H D MRJD SDUD YROWDU SDUD DRQRIWBIP PDLV PDQREUDV
SDUD MRJDU HQWmMR D GLVWKQFLD ILFD GHILQLGD FRPR ORQJD

(HPSOR 8VDQGR PDQREUDV

*ROSH

'XUDQWH D IDVH GH JROSH RV VHUYRV JROSHLDP XP DR RXWURVVH R RX WHQWDP HYLWDU
VHUHP JROSHDGRV HVTXLYDQGRVH SRU H[HPSOR 1RWH TXH QHP WRGRV RV JRRSHV Vm
DJUHVVLYRV (IHLWRV GHIHQVLYRV FRPR HVTXLYDV VmR WDPEpP FRQVLGHUDGRMGHRDISEHWVRYV

GRV *ROSHV VHo

1RUPDOPHQWH FDGD VHUYR WHP DSHQDV XP JROSH SRU DVVDOWR $QIXPMNSRGHP SHUPLWLU
TXH R VHUYR Gr JROSHV DGLFLRQDLV GXUDQWH XP DVVDOWR GH FRPEDWHGEDRODSHEV XP

GH FDGD VHUYR GHYH VHU UHVROYLGR DQWHV GH VH FRQWLQXDU SDIDR SHMISHRDV XP
VHUYR WHP JROSHV DGLFLRQDLY HQWmMR R SDU VHUi DSHQDV R VHX JROSH

'XUDQWH FDGD SDU GH JROSHV RV VHUYRV GHYHP SULPHLUR HVFROKHU VHXW UROSHMMRYR
VHUYR DIJHQWH SULPHLUR HQWmMR R RSRQHQWH H HQWmMR RV JROSMVGRR §HYRROXomR GRV
JROSHV DFRQWHFH VLPXOWDQHDPHQWH H[FHWR SRU DOJXQV FDVRV HVSHFLBIRV YARH (IHL
*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 JROSHPBR 6H XP

VHUYR WLYHU XVDGR XPD PDQREUD GH XP JROSH WDQWR GH XPDHF-DR®DEHGE XDQWR GH

XPD DUPD HVWH DVVDOWR HQWmMR HOH QmR SRGH HVFROKHU QHQIRISRXWRBR VHX

JROSH LQLFLDO QHVWH DVVDOWR 1RV JROSHV DGLFLRQDLV TXDOTXHWHURDIFRORGBERY
PHVPR VH XPD PDQREUD WLYHU VLGR XVDGD

5HVROYHU *ROSH 2V HIHLWRV GRV JROSHV GH DPERV RV VHUYRV VmR UHVROYLGRV
VLPXOWDQHDPHQWH $ PDLRULD GRV JROSHYV p HIHWLYD DSHQDV j FXUW$ GHQRROQFKH

R JROSH VHMD LGHQWLILFDGR FRPR j GLVWKQFLD RX LQIOLMD RBOQRIMD XP JROSH
GHIHQVLYR FRPR HVTXLYD RX ILP GH FRPEDWH HOH Vy p HIHWLYR j FXUWIFOD\AROSHY

j GLVWKQFLD H JROSHV TXH LQIOLMDP GDQR 5 SRGHP VHU XVDGBUTXNU GLVWKQFLD FXUWD
RX ORQJD

AXDQGR XP VHUYR RX ODFDLR WRPD GDQR WDQWR GH XP JRGSMRTRBU RXWUR PHLR HOH
GHYH TXHLPDU VDQJXH RX SHUGHU YLGD FRQIRUPH DSURSULDGR YLGHnBHEFROBOQR

VHo 1IRWH TXH SULPHLUR RV HIHLWRV GR JROSH VmR DSOLFDERWIHR GDQR p
UHVROYLGR (VWD VHTerQFLD p LPSRUWDQWH SDUD DOJXQV JROSHV FRPRQIRMENPUGH
(IHLWRV GRV *ROSHV VHo

6H XP RX DPERV RV FRPEDWHQWHY QmR HVWLYHUHP PDLV SURQWRV GHHER/RRBBR GDOQR
GHPDLV SRU H[HPSOR R FRPEDWH DFDED LPHGLDWDPHQWH (QWmR VH XPLIROBH.U PDLV
GDQR GR TXH R VHUYR SRGH FXUDU RX SUHYHQLU R FRPEDWH DFDED QARWHHBRIROSHYV
DGLFLRQDLV VHP SUHVV}HV HWF VWR p YiOLGR HP TXDOTXHU SRREDBRM FQMR VRPHQWH
GXUDQWH D UHVROXomR GRV JROSHV

*ROSHV $GLFLRQDLV$0JXPDV FDUWDV H HIHLWRV SHUPLWHP DR VHUYR GDU JROSHV DGLFLRQDLV
GXUDQWH R DVVDOWR DWXDO GR FRPEDWH *ROSHV DGLFLRQDLV GRWR INIXGHNL.DH
H[HFXWDGRV XVDGRV DSHQDV DSyV FRPSOHWDU VH R SULPHLUR SDU RJAQWHR GHFLGH VH

YDL RX QmR JDQKDU JROSHV DGLFLRQDLV DQWHV GR VHUYR RSRRBQWBOFROSHYV DGLFLRQDLV

VmR WUDWDGRYV DWUDYpV GH RXWUDV IDVHV GH JDQKDU H UHVROYHUXIRASBSHQDV RV



VHUYRV TXH WLYHUHP JROSHV DGLFLRQDLV SRGHP MRJDU FDUWDV GH JROSHVRGBBRV RV J
DGLFLRQDLV DFRQWHFHP j PHVPD GLVWKQFLD ,VWR p UHSHWLGR FRQIRUPERQBFFMAUYR

QmR SRGH XVDU PDLV GH XPD FDUWD RX HIHLWR SDUD JDQKDU JHDQEPDIDGERU DVVDOWR GH
FRPEDWH

XUW p EORTXHDGR SRU ,UD H HOHV HQWUDP HP FRPEDWH 1HQKXP GHOHVQREBEF®D HQWMR R
DVVDOWR VHUI j FXUWD GLVWKQFLD .XUW DQXQFLD TXH HVWi X\IMIBREBG 6WUHQJIKWH R
SHUPLWH LQIOLJLU GH GDQR FRPR JROSH ,UD XVRG® FRPR JROSH H HVTXLYD VH DVVLP
QHQKXP GDQR p LQIOLILGR SRU QHQKXP YDPSLUR

(P VHIXLGD .XUW MRJD XP%OXUXH OKH Gi XP JROSH DGLFLRQDO ,UD WDPEpP MRIXGDQGR
D HOH GRLV JROSHV DGLFLRQDLV XPD YH] TXH HOH VDEH 5DSLGH] VXSHULROSHMWBGUIR RQDLV
VmR UHVROYLGRYV j PHVPD GLVWKQFLD TXH QHVWH FDVR p FXUWD

XUW XVD VXDV PmRV FRPR VHIXQGR JROSH ,UD XVD VXDV PmRV WDPEgRSRLY WRPDP GH
GDQR ,UD HQWmR XVD VXDV PmRV PDLV XPD YH] H .XUW QmR SHRR&HDU SRUTXH Vy WHP XP
JROSH DGLFLRQDO .XUW HQWmR VRIUH PDLV XP GH GDQR

(HPSOR 7UDWDQGR *ROSHV $GLFLRQDLV

3UHVVmMR

1R ILQDO GH FDGD DVVDOWR GH FRPEDWH VH RV GRLV FRPEDWHQWHYV CHRGDROMWRYHHOHV
LUmMR FDGD XP SDUD VHX FDPLQKR SRU SDGUMR RX XP GHOHV SHUWRIRXWUR 3UHVV}HV
SRGHP VHU XVDGDV SDUD FRQWLQXDU R FRPEDWH FRPHoDQGR RXWMR BXVEDUD DFDEDU R
FRPEDWH FDQFHODQGR XPD SUHVVMR GR RSRQHQWH GD PHVPD IRUPD/TPBBEUDYV VMR
XVDGDV SDUD GHWHUPLQDU D GLVWKQFLD 2V GRLV FRPEDWHQWHY SRGHP NARID®IGHRX
SUHVV}HV SDUD FRQWLQXDU FDQFHODQGR RV HIHLWRV GD ~OWLPDRSROQHOVRHGRQTXDQWR
TXLVHUHP 8P VHUYR QmR SRGH XVDU GXDV SUHVVIHV GH XPD YH] TXH YDRPWQWH VH
FDQFHODULDP 6H XPD SUHVVmMR SDUD FRQWLQXDU QmR IRU FDEFHOIDEDRXWUR DVVDOWR GH
FRPEDWH

(IHLWRV GRV *ROSHV

*ROSH GHOmR +DQG 6WULNH 2 JROSH SDGUmMR p R JROSH GH PmR 4XDQGR XP VHUYR JROSHLD
FRP D PmR j FXUWD GLVWKQFLD HOH LQIOLJH XPD TXDQWLGDGH GH GOQXDJIRDoD QR VHUYR
RSRQHQWH 6HUYRV WrP SRU SDGUmMR GH IRUoD

'HVWUXLU (TXLSDPHQWR ‘'HVWUR\ (TXLSPHQW (VWH HIHLWR TXHLPD XPD FDUWD GH
HTXLSDPHQWR GR VHUYR RSRQHQWH 6H KRXYHU PDLV GH XPD SHoD GH HTXRSDRHGWYR
RSRQHQWH R VHUYR TXH HVWi JROSHDQGR HVFROKH TXDO VHUi TXHLPDGEDPHRWW DLQGD
SRGH VHU XVDGR DWp R SRQWR HP TXH R JROSH GH GHVWUXLU HTXLSDAHNRIR IRBR 2 HIHLWR
SRGH HVSHFLILFDU GHVWUXLU DUPD DR LQYpV GH HTXLSDPHQWR FDVR HP URB XY B 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 HTXPEYREOSRUD R

VHUYR TXH HVWi JROSHDQGR 2 HTXLSDPHQWR QmR SRGH VHU XVDGR SHOR W WRXHRXK
GXUDQWH R PHVPR DVVDOWR GH FRPEDWH 2 HTXLSDPHQWR p UHWLGR SHOR R/HIRKERX

DSyV R ILQDO GR FRPEDWH

,QLFLDWLYD)LUVW 6WULNH8P JROSH GDGR FRP LQLFLDWLYD p UHVROYLGR DQWHVY GH XP JROSH
QRUPDO $VVLP VH R VHUYR RSRQHQWH IRU TXHLPDGR RX PDQGDGR/BDERU SRU XP JROSH
GDGR FRP LQLFLDWLYD VHX JROSH QmR VHUi QHP PHVPR UHVROYLGRWHRARSRQHQWH HVWLYHU
JROSHDQGR FRP XPD DUPD TXH IRU URXEDGD RX GHVWUXtGD FRP LDFIHWYmMR HOH
VLPSOHVPHQWH SHUGHUi VHX JROSH WDPEpP 6H RV GRLV VHUYRV JROSHDUGR RERRVLYD
HQWmMR RV JROSHV VHUMR UHVROYLGRYV VLPXOWDQHDPHQWH 8P JROSRIGDBR FRBDLQGD QMR



VHUi UHVROYLGR DQWHV GH XP HIHLWR TXH DFDEH R FRPEDWH TXH VHPSUBMWAHSUHFRLUR H
D HVTXLYD DLQGD FDQFHOD RV HIHLWRV GH XP JROSH PHVPR VH GDGR FRPL. YMHMDWEDL[R

(VTXLYD 'RGJH 8P JROSH GH HVTXLYD QmR LQIOLJH GDQR PDV SURWHJH R VHUYR TXH VH
HVTXLYD H VXDV SRVVHVV}IHV GRV HIHLWRV GR JROSH GR RSRQHQWH (QWAIHRNDQWVR ODR
SURWHJILGRV 8PD HVTXLYD p HIHWLYD j TXDOTXHU GLVWKQFLD H SURWHJH PHMPR/RBRGH XP
JROSH GDGR FRP LQLFLDWLYD 8PD HVTXLYD p XP JROSH PHVPR VHQGR SXWIHPIBBIIHQVLYD

(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 DQWHY PHVPR GH JROGQERL.BRR.YD H HOH
HQFHUUD R FRPEDWH DQWHV TXH RXWURV JROSHV RX HIHLWRV TXH RBERQWNHRORomR GH
JROSHV VHMDP UHVROYLGRV )LP GH FRPEDWH p HIHWLYR j TXDOTXHU GL?V&QHEFPBEDWH

QMR p DIHWDGR SRU HVTXLYDV XPD YH] TXH HVTXLYDV FDQFHODP DSHQBEWRR\HGLUHFLRQDGRYV

DR VHUYR TXH HVWi VH HVTXLYDQGR

5RXEDU 6DQJXH 6WHDO %ORRGVWH HIHLWR PRYH FRQWDGRUHV GH VDQJXH RX GH YLGD GR
DOYR SDUD R VHUYR TXH HVWi JROSHDQGR ,VWR QmR FRQWD FRPRVBDRRIWMH HIHLWR QmR
SRGH VHU SUHYHQLGR FRP HIHLWRV GH SUHYHQomR GH GDQR (VWH HIHLWRDFRQBRIEBVVR

GH FXUDU GDQR GD UHVROXomR GH GDQR HQWmMR R VDQJXH URXEMER ERBER SDUD FXUDU
GDQR PHVPR VH R GDQR WLYHU VLGR LQIOLILGR VLPXOWDQHDPHQRIXHHRNADGR ILJHU FRP

TXH R VHUYR TXH HVWi JROSHDQGR WHQKD PDLV VDQJXH GR TXH VXD FDSDFLGD@HJSRUPL
H[FHVVR p UHPRYLGR LPHGLDWDPHQWH FRPR XVXDO

&RKQ 5RVH HQWUD HP FRPEDWH FRP XP DOLDGR PDJR &RKQ WHP FEBBDFLGDGH H GH
VDQJIXH 2 PDJR WHP GH YLGD $SyV D GHWHUPLQDomR GD GLVWKQFKR FFOSHLD URXEDQGR
GH VDQJXH 2 PDJR JROSHLD SRU 5 GH GDQR 'RLV FRQWDGRUHV GH YLGERYiBRYV GR PDJR
SDUD &RKQ 5RVH TXHWRPD GH GDQR &RKQ WHP GH VDQJXH PDAXD FDSDFLGDGH p DSHQDV

HQWmMR FRQWDGRU p PRYLGR SDUD R EDQFR GH VDQJXH 2 PDJRWWHIRPDLV FRQWDGRUHV GH
YLGD HQWMR HOH p TXHLPDGR &RKQ WHP GH GDQR SDUD WUDWDSRBHQBSBHYHQLU GH
QHQKXPD IRUPD HQWMR HOH TXHLPD GH VDQJXH SDUD FXUDU R GD@RQGRIR FRP GH
VDQJIXH

([HPSOR 5RXEDQGR 6DQJXH

5HVROXomR GH 'DQR
$ UHVROXomR GH GDQR WHP GRLV SDVVRV SUHYHQomR H FXUD

3ULPHLUR R VHUYR TXH HVWi WRPDQGR GDQR SRGH MRJDU FDUWBN)@HRSGH GDQR FRPR D

FDUWD GH FRPEDWMNLQ RI 5RFN VH HOH SXGHU (VWDV FDUWDV GH SUHYHQomR GH GDQR VmR
MRJDGDV XPD SRU YH] DWp TXH WRGR R GDQR WHQKD VLGR SUHYHQLBRHRX\INUYR HVFROKD

QMR MRJi ODV PDLV $SHQDV VHUYRV SRGHP SUHYHQLU GDQR 'DQRGRID ODFDLRV QmR SRGH

VHU SUHYHQLGR

4XDOTXHU GDQR UHPDQHVFHQWH GDQR TXH QmR IRL SUHYHQLGR p FROMRGHUIDER FRP
VXFHVVR 2 GDQR p HQWmMR FXUDGR VH D YtWLPD IRU XP YDPSXUFDXRVD D SHUGD GH SRQWRV
GH YLGD VH D YtWLPD IRU XP DOLDGR RX ODFDLR

3DUD FDGD SRQWR GH GDQR LQIOLILGR HP XP YDPSLUR HVWH GHYHAKISERDMR GH VDQJXH
SDUD FXUDU 8P YDPSLUR SRGH TXHLPDU WRGRYV RV VHXV SRQWRYV GH VDGIEX/VIILR H ID]r

OR QMR WHP TXDOTXHU HIHLWR QHJDWLYR QR YDPSLUR 6H XP YDPSEXBHQNMXUDU WRGR R
GDQR PDLV GDQR p LQIOLILGR GR TXH HOH WHP GH VDQJXH SDUD FXUDXHLADHVRGR R
VDQJIXH TXH SXGHU H R GDQR QMR FXUDGR R GHL[D IHULGR 8P YDPSUGRIHWRYLGR SDUD
WRUSRU ORJR DSyV R UHVWDQWH GR GDOQR VHU WUDWDGR YLGH 7RUSRU VHo

$0IXQV GDQRV VmR GHVFULWRYV FRPR GDQR DJUDYDGR FRPR R GDQR GX¥] BRR/RO JDUUDV
RX SUHVDV GH RXWUDV FULDWXUDV LPRUWDLV LQFOXLQGR DOJXOQR/DAIDYBEYR GLIHUH GH



GDQR QRUPDO HP GXDV IRUPDV GDQR DJUDYDGR QmR SRGH VHU FXGBGR HIXHLPDU XP
YDPSLUR VH HOH Mi HYWLYHU IHULGR 'DQR DJUDYDGR p XP GDQR/DRISIRUR QmR SRGH FXUDU
8PD YH] TXH QmR SRGH VHU FXUDGR R YDPSLUR QmR TXHLPD VDQJXH $RUDOR PDV DR
LQYpV GLVWR ILFD IHULGR D PHQRV TXH R GDQR VHMD SUHYHQLGR p FODUR

'DQR DJUDYDGR LQIOLILGR D XP YDPSLUR IHULGR SRGH TXHLPDU RUFDEFSHGLDWDPHQWH 8P
YDPSLUR IHULGR p DTXHOH TXH WRPRX GDQR TXH QmR SRGH FXUDU DTXHOM HRHVRUSRU RX
LQGR SDUD WRUSRU 3DUD FDGD SRQWR GH GDQR DJUDYDGRIXKER IDDXP YDPSLUR IHULGR HOH
GHYH TXHLPDU XP SRQWR GH VDQJXH SDUD HYLWDU VXD GHVWUXLomRnEHMH®HUQVDQJIXH
VXILFLHQWH HOH p TXHLPDGR 'HVWUXLomR SRU HVWH PpWRGR QmR ERQUWUWXLYGGH
'LDEOHULH VHo

6H WDQWR GDQR UHJXODU TXDQWR DJUDYDGR IRUHP LQIOLILGRVERRRWXHBINJR DR PHVPR
WHPSR R GDQR QRUPDO p WUDWDGR SULPHLUR ,VWR VRPHQWDHDGSOLFODQMR SUHYHQLGR
HIHLWRV GH SUHYHQomR GH GDQR SRGHP VHU XVDGRYV SDUD SUHYHQLU R GDQERWKHND YAPRGR
GDQR QRUPDO VH R MRJDGRU DVVLP HVFROKHU 6H XP YDPSLUR p HOHG®L SDUD WRUSRU
GHSRLV TXH WRGR R GDQR IRU WUDWDGR YLGH 7RUSRU VHoH HOK IRU TXHLPDGR SRU GDQR
DJUDYDGR HOH YDL GLUHWDPHQWH SDUD D SLOKD GH FLQ]DV (OH QmRIEDR\EHSBI\RRUSRU

.ULG HVWi SURQWR H WHP SRQWR GH VDQJXH TXDQGR UHFHEH XP SRGMWERGHWUDYDGR (OH
QmR SRGH FXUDU HVWH GDQR HQWmMR HOH p IHULGR H YDL SDUD WRVESRIIRR

OLOR HVWi SURQWR H WHP SRQWRV GH VDQJXH TXDQGR UHFHEH GR@URR DJUDYDGR (OH
QMR SRGH FXUi OR (OH ILFD IHULGR SRU XP SRQWR H HQWmR GHYH TR SRQWRYV GH VDQJXH
SDUD SUHYHQLU D GHVWUXLomR SHORV RXWURV SRQWRV GH GDQR/DQURMI¥FR SRQWR
GHL[DQGR R YD]LR H HP WRUSRU

%DUWK HVWi SURQWR H WHP SRQWR GH VDQJXH TXDQGR WRPD GRQGDER UHJIXODU H XP GH
GDQR DJUDYDGR (OH TXHLPD XP SRQWR GH VDQJXH SDUD FXUDU R SUWRGWHR GH GDOR
QRUPDO (OH QmR WHP VDQJXH VXILFLHQWH SDUD FXUDU R VHIXQGR GRQRMPJIPDYDGR R
TXHLPD XPD YH] TXH HOH Mi WHP GDQR QmR FXUDGR H QmR SRGH SDJDBRXPVR GH VDQJXH
SDUD HYLWDU D VXD GHVWUXLomR

([HPSOR 7UDWDQGR GDQR DJUDYDGR

$OLDGRV H ODFDLRV WUDWDP GDQR DJUDYDGR GD PHVPD IRUPD TXHRDBHRMKIEVFDGD SRQWR
GH GDQR UHJXODU RX QRUPDO LQIOLILGR QR DOLDGR R¥CBDEHIEPD XP SRQWR GH YLGD 8P
DOLDGR RX ODFDLR TXH SHUFD WRGRV RV VHXV SRQWRYV GH YLGD p TXHLPDGR

/DFDLRV H &RPEDWH

/DFDLRV QmR VmR QRUPDOPHQWH DIHWDGRV SHOR FRPEDWH D PHQRWUXR RXM R HVWi
UHFUXWDQGR VHMD TXHLPDGR (QWUHWDQWR XP DWDFDQWH SRGHUBURROKPIGRY ODFDLRV

GR VHUYR RSRQHQWH FRP XP JROSH DR LQYpV GH JROSHDU R VHUYRHRSRQRQW SRGH VHU
IHLWR j ORQJD GLVWKQFLD FRPEDWH GH FXUWD GLVWKQFLD pEXQNGRBHBUD SHUPLWLU WDLV
GLVWUDoO}HV H QDWXUDOPHQWH VRPHQWH SRU JROSHV TXH VHMDPORENMDL. ERV\WKQFLD 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 DQXQFLDGEH\WRHY SRGHP

VHU HVTXLYDGRYV H GDQR LQIOLJLGR D ODFDLRY QmR SRGH VHU SUHYHQLGR

7RUSRU

AXDQGR XP YDPSLUR QmR SRGH FXUDU VHXV IHULPHQWRY HOH HQWUD/RIBRXBURIXQGR
FRQKHFLGR FRPR WRUSRU 8P YDPSLUR HP WRUSRU HVWi SDUWLFKQMFHEW XOQHUIYHO D
DWDTXHV GH RXWURV GH VXD HVSpFLH 8P YDPSLUR HP WRUSRU SRGH RHIXHRRDMGR SRU

XP YDPSLUR SURQWR DWUDYpV GR DWR GD GLDEOHULH $R FRPHWHRB GLDEOHULVWD GUHQD R
VDQJIXH GH VXD YtWLPD H VH WRUQD PDLV IRUWH H WRPD SRVVHGKHIXBLXLSDPHQWRY TXH D



YtWLPD WHQKD (QWUHWDQWR D VRFLHGDGH YDPStULFD FRQGHQD HWRHRDWRFR@RGH VHU
PDLRU TXH D UHFRPSHQVD YLGH 'LDEOHULH VHo H $ &DoDGD GH 6D@IX/Ho

9DPSLURV HP WRUSRU DLQGD VmR FRQVLGHUDGRV FRQWURODGRY PDNRYMPIPNADQGD
GHVYLUDP QR FRPHoR GD IDVH GH GHVYLUDU FRPR XVXDO

,QGR SDUD 7RUSRU

6H XP YDPSLUR QmR SRGH FXUDU VHXV IHULPHQWRY HOH YDL SDUD3SRIRUBHRRSOR XP
YDPSLUR TXH QmR WHP VDQJXH VXILFLHQWH SDUD FXUDU R GDQRQMIBLBRXGRP TXH WHQKD
WRPDGR GDQR DJUDYDGR YLGH 5SHVROXomR GH 'DQR VHo YDL SBBJSRU

9DPSLURV HP WRUSRU VmR FRORFDGRV HP XPD iUHD DR ODGR GD QHRRQNYRURODGD FKDPDGD
UHILMR GH WRUSRU 4XDLVTXHU ODFDLRV HTXLSDPHQWRY RX RXVUUHDWY HRPWDYDPSLUR
TXDQGR HOH YDL SDUD WRUSRU

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

$omR GH 'HL[DU R 7TRUSRU  GH IXUWLYLGDGH

(VWD DomR p D ~QLFD TXH XP YDPSLUR HP WRUSRU SRGH IDJHU D PHRQ®VXPD FDUWD WHQKD
XP WH[WR H[SOtFLWR GLJHQGR R FRQWUIULR (VWD DomR FXVWDURDJIBESH SRQWRV GH
VDQJXH

3DUD TXH XP YDPSLUR HP WRUSRU WHQWH GHL[DU R WRUSRU DQXQRLH YLOH R YDPSLUR
DJHQWH 6H D DomR IRU EHP VXFHGLGD R YDPSLUR DIJHQWH SDJD R FXNWRWHGD UHJLMR GH
WRUSRU SDUD D UHJLmR DWLYD 6H HVWD DomR IRU EORTXHDGRREDR/Hi ¥YDPSLURV HP
WRUSRU QmR SRGHP HQWUDU HP FRPEDWH $R LQYpV GLVWR VH R EGRUXXD@ERRELUR HOH
WHP D RSRUWXQLGDGH GH GLDEOHUL]DU R YDPSLUR DJHQWH YLGH 'LDEOHU&H HGtd
HVFROKHU QmR ID]JHU RX VH IRU XP DOLDGR HQWmMR D DomR VLPBOBWRE@VWYDPSLUR DJHQWH
SHUPDQHFH HP WRUSRU H R FXVWR QmR p SDJR (VWD DomR WHP SRU SDEHUIKRWLYLGDGH

8P YDPSLUR HP WRUSRU SRGH VHU DOYR GDV VHIXLQWHYV Do}HV TXH SRGWRRBGDV SRU
TXDOTXHU YDPSLUR DWLYR

5HVIDWDU XP 9DPSLUR GH 7RUSRU

(VWD DomR FXVWD SRQWRYV GH VDQJXH TXH SRGHP VHU SDJRV SHOR YDREDWR BRX SHOR
YDPSLUR UHVIDWDGR RX R FXVWR SRGH VHU GLYLGLGR HQWUH HOMR $RGBIBRVRPDU HVWD
DomR

3DUD TXH XP YDPSLUR UHVIJDWH RXWUR GH WRUSRU DQXQFLH CFOXBGRERPR HOD VHUI
SDJD H YLUH R YDPSLUR DJHQWH 6H D DomR IRU EHP VXFHGLGD R F>XSDVYR pl R YDPSLUR HP
WRUSRU p PRYLGR SDUD D UHJLmR DWLYD 2 YDPSLUR UHVJDWDGHF RPRUAVKOWDGR GH VHU
UHVIDWDGR 6H D DomR IRU EORTXHDGD R YDPSLUR DJHQWH H R VRXHBGRORHQWUDP HP
FRPEDWH QRUPDOPHQWH (VWD DomR WHP SRU SDGUmMR GH IXUVWN IFGYDOFELUR DIJIHQWH H R
YDPSLUR HP WRUSRU WLYHUHP R PHVPR FRQWURODGRU FDVR FRQREDHWPBQWH XPD DomR
GLUHWD

'‘LDEOHUL]DQGR XP 9DPSLUR HP 7RUSRU

3DUD TXH XP YDPSLUR GLDEOHUL]H RXWUR YDPSLUR HP WRUSRH DQ¥QRLH YLUH R YDPSLUR
DJHQWH 6H D DomR IRU EHP VXFHGLGD D YtWLPD p GLDEOHUL]DGD MHRID6BIHD DomR IRU
EORTXHDGD R YDPSLUR DJHQWH H R VHUYR EORTXHDGRU HQWUDP HP FRPEDRH@®W (VWD
DomR WHP SRU SDGUmMR GH IXUWLYLGDGH VH R YDPSLUR DJHQWH H R MBR&RUBRU WLYHUHP



R PHVPR FRQWURODGRU FDVR FRQWUIULR VHUi VRPHQWH XPD DoRRDENHFDL DGRV QmR
SRGHP ID]JHU HVYWD DomR

'LDEOHULH

'LDEOHULH p R DWR GH PDQGDU RXWUR YDPSLUR SDUD D ORUWEHENQERVHX VDQJIXH $SHQDV
YDPSLURV SURQWRV SRGHP FRPHWHU GLDEOHULH 9DPSLURV PDUFDGRORRRPEXUVHG
PDOGLomR GH VDQJXH QmR SRGHP FRPHWHU GLDEOHULH 2 YDPSLUR TXH 6RPBHWHULH p
FKDPDGR GLDEOHULVWD $ GLDEOHULH p UHVROYLGD GD VHIXLQWH IRUPD

7RGR R VDQJXH GD YtWLPD p PRYLGR SDUD R GLDEOHULVWD 6DQJXH DOpPREHDNXBDGH p
UHPRYLGR FRPR XVXDO

2 GLDEOHULVWD SRGH WRPDU SRVVH GH TXDLVTXHU HTXLSDPHQWRYV GD YtWLPD

$ YIWLPD p TXHLPDGD HQYLDGD SDUD D SLOKD GH FLQ]DV GH VHX GRQR/TX¥ FDUWDV RX
FRQWDGRUHV QHOD VmR TXHLPDGRV WDPEpP

6H D YtWLPD IRU PDLV YHOKD WLYHU FDSDFLGDGH PDLV DOWD TXH I[RA\GDDHOQMUNR R
GLDEOHULVWD SRGH JDQKDU XPD GLVFLSOLQD 6HX FRQWURODGRU SRGIR SWRFXUD
ELEOLRWHFD SLOKD GH FLQIDV RX PmR H SHJDU XPD FDUWD PHVWUBHGCERDLEVWHU
'LVFLSOLQH SDUD FRORFDU QR GLDEOHULVWD H GHSRLV UHHP EHBRMOKIRY¥RIFRQIRUPH
QHFHVVIULR ,VWR LQFUHPHQWD D FDSDFLGDGH GR GLDEOHULVWD HRFGi BB\GQBPIEROHULVWD
DXWRPDWLFDPHQWH R VDQJXH SDUD SUHHQFKHU D QRYD FDSDFLGDGH

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

2V SDVVRV GD GLDEOHULH VmR FRQVLGHUDGRYV FRPR XP SURFHVVR ~QLFRHIHHQPHRXBRGH VHU
XWLOL]DGR SDUD LQWHUURPSHU D GLDEOHULH HIHLWRYV SRGHP? MQWHIRBXGBHSRLY FRPR
DSURSULDGR $SyV D GLDEOHULH XPD FDoDGD GH VDQJXH SRGH VHU FKDBDGIBEpRILVWD

$ &DoDGD GH 6DQJXH

&RQIRUPH PHQFLRQDGR D VRFLGDGH YDPStULFD FRQGHQD R DWR GH G$EEHIMIQIGDGH SRU
FRPHWHU HVWH DWR p D PRUWH H R PpWRGR GH MXVWLoD p D FDoDGIHGFKIPRG® GH
FDoDGD VHOYDJHP SRU DOJXQV JUXSRV GH YDPSLURV RV WHUPRYV VmR LQWHUFDRIR.TXDO

R GLDEOHULVWD p FDODGR H GHVWUXtGR SRU RXWURV GH VXD HVSpFLHHQIVSHWREWR HVWH
WLSR GH MXVWLoD QmR p VHPSUH GLVWULEXGR GH IRUPD LIXDOLWiULD GENSFRIBHPR XH

R GLDEOHULVWD WHQKD

4XDQGR XP YDPSLUR FRPHWH GLDEOHULH XP UHIHUHQGXP p DXWRPDWWRDIRQEX]LGR SDUD
GHWHUPLQDU VH XPD FDoDGD GH VDQJXH GHYH VHU FKDPDGD QR GLDEGH®RIIMHBUKEQGXP
SDVVDU D FDoDGD GH VDQJXH p FKDPDGD H R GLDEOHULVWD p TXHLPDGR (VWEXEHDIAIRHE)
XPD DomR HQWmMR QmR SRGH VHU EORTXHDGR H PRGLILFDGRUHV GH DWiR/KsHDJHDomR QmR
SRGHP VHU MRJDGDV 3DUD WRGRYV RV RXWURV HIHLWRYV p XP UHIFRIPROBX®UR TXDOTXHU

)DVH GH ,QIOXrQFLD ,QIOXHQFH 3KDVH

0DWXVDOpQV VH HVIRUoDP YHHPHQWHPHQWH SDUD GRRAREMBIEGDGH YDPStULFD PDV PXLWRV
YDPSLURYV PDLVY MRYHQV VMR UHOXWDQWHY HP VHIHMRYW &RV DQFLIHV 2V 0DWXVDOpQV SUHFLVDP
DSOLFDU VHXV UHFXUVRV FRP KDELOLGDGH SDUD NK&EXJUBMRY PDLVY MRYHQV D IDJHU VXDV
YRQWDGHV PXLWDV YH]HV RV YDPSLURV PDLV MRYHQVHJIMAU SHUFHEHP TXH HVWmMR VHQGR
PDQLSXODGRV

6XD IDVH GH LQIOXrQFLD SHUPLWH D YRFr GHGLFDU DOJR GH VXD LQRBGQEDDSHOD VXD
UHVHUYD DR FRQWUROH GRV YDPSLURV TXH HVYWmMR HP VXD UHJLnMFEOR PRGR/IIRG! WDPEpPP
SRGH VHU XVDGD SDUD PRYHU QRYRYV YDPSLURV GH VXD FULSWD SDUDRWQFBRAWMRODGD $V
DWLYLGDGHV FRQGX]LGDV QHVWD IDVH VmR DGPLQLVWUDGDYV DWUDYpV GHXR GH. 8ER/EHGH
LQIOXrQFLD FKDPDGD WUDQVIHUrQFLD 7UDQVIHUrQFLDV FRPR DolPWHGPHVWUH QMR VMR
UHSUHVHQWDGDV SRU FRQWDGRUHV H QmR SRGHP VHU JXDUGDGDV SDUIIRKVR SRVWH



&DGD O0DWXVDOpP QRUPDOPHQWH UHFHEH TXDWUR WUDQVIHUrQFLDV @R RREHORVH GH
LQIOXrQFLD 3DUD EDODQFHDU D YDQWDJHP GH MRJDU SULPHLDWRQRVHNYWXVDOPQV QmR
UHFHEHP R SDFRWH FRPSOHWR GH WUDQVIHUrQFLDV QRV WUrV SULRHISBRMMNRUGRVWR R
ODWXVDOpP TXH MRJD R SULPHLUR WXUQR GD SDUWLGD UHFHEH DSHQRVIKPBQWL.D GXUDQWH
VXD IDVH GH LQIOXrQFLD 2 0ODWXVDOpP TXH MRJD R VHIXQGR WHHER GXDV H R ODWXVDOpP
TXH MRJD R WHUFHLUR UHFHEH WUrV WUDQVIHUrQFLDV $ SDUWILRVEDMWNRBBEMV UHFHEHUMR
DV TXDWUR WUDQVIHUrQFLDV SDGUMR GXUDQWH VXDV IDVHV GH LQIOXrQFLD

'XUDQWH VXD IDVH GH LQIOXrQFLD YRFr SRGH JDVWDU VXDV WUDQWRBFOPEDY[R

*DVWDU XPD WUDQVIHUrQFLD SDUD PRYHU PDUFDGRU GH VDQJXH GD MX2DUSWD XP
YDPSLUR QD VXD UHILMR LQFRQWURODGD

*DVWDU GXDV WUDQVIHUrQFLDV SDUD PRYHU PDUFDGRU GH VDQJXH GHSXBR'OQIP VXD
UHJILMR LOFRQWURODGD SDUD VXD UHVHUYD

*DVWDU TXDWUR WUDQVIHUrQFLDV H TXHLPDU XP SRQWR GH UHVHUYBLSRR I PIRSLUR GH
VXD FULSWD SDUD VXD UHILMR LOFRQWURODGD FRPSUDQGR GR3INMRSERRIIREY/XDO

1R ILQDO GH VXD IDVH GH LQIOXrQFLD TXDLVTXHU YDPSLURV HP VXD QRROQWRJRODGD FRP XP
Q~PHUR GH FRQWDGRUHYV LIXDO RX VXSHULRU j VXD FDSDFLGDGH MRQMRIRQIDGR 2 YDPSLUR
p YLUDGR FRP D IDFH SDUD FLPD H PRYLGR SDUD D UHJLMR DWLYDGRN2XLBRQWDGRUHV VmR
PDQWLGRV QR YDPSLUR SDUD UHSUHVHQWDU VHX VDQJXH FRQWDGRUMNR MMR[BHWLUDGRYV
LPHGLDWDPHQWH FRPR XVXDO

1RUD FKHJD HP VXD IDVH GH LQIOXrQFLD (OD WHP TXDWUR WUDQUMWGQUD JDVWDU PDV
DSHQDV GRLV SRQWRV GH UHVHUYD (OD Yr TXH Mi FRORFRX FRQWDGBQMKHGPXP YDPSLUR
FRP D FDSDFLGDGH GH H DFKD TXH SRGH JDQKDU R MRJR VH WURX[HU HFBINRDR MRJIR
(QWUHWDQWR HOD QmR SRGH XVDU VHXV GRLV FRQWDGRUHV GH BRURBMDRSBRMRJIR SRLV
LVWR IDULD FRP TXH HOD VDtVVH GR MRJR (OD LQYHVWLX DOJXQWFERWDGRBRXH HP XP
YDPSLUR FRP FDSDFLGDGH GH QXP WXUQR DQWHULRU HQWMR HOD GHFIGDIDEYMW XDV
TXDWUR WUDQVIHUrQFLDV SDUD SHJDU GH YROWD GHVVHV FRQWRHRUKBHHREQWD HP VXD
UHVHUYD $JRUD HOD WHP SRQWRV GH UHVHUYD H GXDV WUDQVIHUr@BF/DAWSDWIID JDVWD DV
GXDV WUDQVIHUrQFLDV SDUD PRYHU GH VHXV FRQWDGRUHYV GH VDQJXHH¥BIWKD $DUD R
YDPSLUR FRP FDSDFLGDGH H PRYH HVWH YDPSLUR SDUD D VXD UHJIMBR DWL

(HPSOR 8VDQGR DV WUDQVIHUrQFLDV

)DVH GH 'HVFDUWH 'LVFDUG 3KDVH

1D VXD IDVH GH GHVFDUWH YRFr UHFHEH SRU SDGUmMR XPD DomR GH BNYFBHWH 9RFr SRGH
XVDU VXD DomR GH IDVH GH GHVFDUWH SDUD FRORFDU XPD FDUWD GH MYHQWRXHDUD
GHVFDUWDU XPD FDUWD GH VXD PmR H FRPSUDU XPD FDUWD GD EISEMIRWHERU D VXD PmR
FRPR XVXDO $0JXQV HIHLWRY SRGHP DOWHUDU R Q~PHUR GH DoY GH GHVFDUWH TXH YRFr
UHFHEH RX SRGHP GDU IRUPDV DOWHUQDWLYDV GH XVDU VXDV Do}M8HGFHNNMHIWH $0}HV GH
IDVH GH GHVFDUWH QmR XVDGDV GHVWD IRUPD VmR SHUGLGDV HODV QroR$BGEBGMHY SDUD
XVR SRVWHULRU

JLQDOL]DQGR R -RJR
3RQWRYV GH 9LWyULD

AXDQGR XP 0DWXVDOpP ILFD VHP FRQWDGRUHYV GH UHVHUYD HOH p UIKBHFRVMRGR 6H YRFr IRU
UHPRYLGR WRGDV DV FDUWDV TXH YRFr FRQWUROD VmR UHPRYLGDV GBWBRJR-DRNVDYV GH
VHXV RSRQHQWHV TXH YRFr FRQWUROD VmR GHYROYLGDV D VHXV UHVSHAWRYRYDGRGR
SDUWLGD 7RGDV DV VXDV FDUWDV TXH HVWLYHUHP VHQGR FRQWUROD&DIDWRYDRHOUYR
SHUPDQHFHP HP MRJR QRUPDOPHQWH YLGH $ 5HJUD GH 2XUR GD 3URSULHGDEEWBMDYV VHo

2 MRJR FRQWLQXD DWp TXH VREUH VRPHQWH XP ODWXVDOpHFr QKD XP SRQWR GH
YLWyULD VHPSUH TXH R ODWXVDOpP TXH IRU VXD SUHVD IRU UHPRYLGR QRRIEBSRUWDQGR
FRPR RX SRU TXHP VXD SUHVD IRL UHPRYLGD 9RFr UHFHEH XP SRQWR BKWID DGLFLRQDO VH



IRU R ~OWLPR MRJDGRU D VREUDU 1R ILQDO GD SDUWLGGRIJMDIQUCDTXHOH TXH WLYHU PDLV
SRQWRYV GH YLWyULD PHVPR VH HVWH Mi WLYHU VDLGR -XQWDPHQRGWRER YLWYULD YRFr
JDQKD VHLV SRQWRY GH UHVHUYD GR EDQFR GH VDQJXH TXDQGR VXD SUHRBLED UHP

(;&(d-2 6H XP MRJDGRU IRU UHPRYLGR DR PHVPR WHPSR TXH VXD SUHVD HWDBRUR
JDQKD R SRQWR GH YLWyULD PDV QmR RV VHLV SRQWRYV GH UHVHUYD

4XDQGR VXD SUHVD IRU UHPRYLGD R SUy[LPR ODWXVDOpP j VXD HVTXHODGBUHVD GR
ODWXVDOPpP TXH IRL UHPRYLGR VH WRUQD VXD QRYD SUHVD

)DELR 5HQDWR 6HUJLR H '‘DQLHO HVWmR VHQWDGRV QHVWD RUGHMR.GR KRQIULR HP YROWD GH
XPD PHVD 5HQDWR p UHGX]LGR D GH UHVHUYD SULPHLUR 5HQDWSUBVYD GH )DELR HQWmMR
)DELR JDQKD SRQWRV GH UHVHUYD H XP SRQWR GH YLWyULD 6HURIRRLGE ORJR HP VHIXLGD
SRU )DELR 8PD YH] TXH 6HUJLR p DJRUD SUHVD GH )DELR )DELR JDOQRDLVY GH UHVHUYD H
RXWUR SRQWR GH YLWyULD $JRUD )DELR H 'DQLHO VmR RV ~QMABUDKYBP HQWMmMR XP p D
SUHVD GR RXWUR 7RGD D UHVHUYD TXH )DELR JDQKRX QmR R VDOHGODED DRYLHO JDQKD GH
UHVHUYD H XP SRQWR GH YLWyULD &RPR 'DQLHO QmR IRL UHFRWIRIR G1OH JDQKD PDLV XP
SRQWR GH YLWyULD 2 UHVXOWDGR ILQDO p XP HPSDWH HQWUHBEIR HRIPA GRLY SRQWRV GH
YLWyULD FDGD

(HPSOR &RQWDQGR 3RQWRV GH 9LWyULD

SHWLUDQGR VH GD 3DUWLGDWKGUDZDO

6H VXD ELEOLRWHFD DFDERX H YRFr FRPHoDU VHX WXUQR FRP PHQRWOTRHR/KKHLD YRFr
WHUi D RSRUWXQLGDGH GH UHWLUDU VH GD SDUWLGD 3DUD HRiSSHhR/DURAVBHYH DQXQFLDU
VXD LQWHQomR GH UHPRYHU VH GD SDUWLGD GXUDQWH VXD IDVH GH GBENOHWDUDBDYH FRP
VXFHVVR YRFr GHYH VDWLVID]HU DV VHIXLQWHYV FRQGLO}HV

1IHQKXP GH VHXV VHUYRV SRGH HQWUDU HP FRPEDWH DWp VXD SUy[LPD IBNWY&H DU
IHQKXP GH VHXV VHUYRV SRGH SHUGHU RX JDVWDU VDQJXH DWp VXD SUWIHPEBHD
GHVYLUDU

9RFr QmR SRGH SHUGHU RX JDVWDU UHVHUYD DWp VXD SUy[LPD IDNYAYEHIBJ

6H QD VXD SUy[LPD IDVH GH GHVYLUDU YRFr WLYHU VDWLVIHLWR HVWDV HRR@@BRoRFr
FRQVHJXH UHWLUDU VH GD SDUWLGD FRP VXFHVVR $ UHWLUDGD IDEHIGHY YFIDVWDU XP
~QLFR SRQWR GH VDQJXH RX UHVHUYD PHVPR VH YRFr JDQKDU R VXILFLHQWHSHY D SHUGD

6H YRFr VH UHWLUDU FRP VXFHVVR YRFr VRPD XP SRQWR GH YDRYUDRIH Mi WHQKD SRUYHQWXUD
UHFHELGR 6HX SUHGDGRU QmR JDQKD XP SRQWR GH YLWyULD QHP UHDWAXLY DISWOUDGD

6HLWDV 9DPStULFDV

$0OIXQV GRV YiULRV FOmV GH YDPSLURV VH DJUXSDUDP HP VHLWDV &DGD VHHQAY D ASuM\FRP
ILORVRILDV H REMHWLYRV VLPLODUHV &DGD VHLWD WHP VHX SUYGHLRREEX\WIR H VXDV
SUySULDV HYWUXWXUDV SROtWLFDV H WIWXORV

1ImR LPSRUWD D VHLWD XP YDPSLUR QmR SRGH WHU PDLV GH RPOWtMX@DPSLUR WLWXODGR
JDQKDU RXWUR WtWXOR HOH SHUGH R SULPHLUR PHVPR VHAXQRYRUWAXP UHEDL[DPHQWR 6H
XP YDPSLUR FRP XP WtIWXOR FRQWHVWDGR YLGH 7tWXORV &RQWHVWDBRKDIHXP WtWXOR
HOH LPHGLDWDPHQWH GHVLVWH GR TXH HVWLYHU VHQGR FRQWHVWDGR

6H R YDPSLUR PXGDU GH FOm DWUDYpV GD RImDDPSHUVRQDWLEHRY H[HPSOR SDUD XP FOm
TXH SHUWHQoD D RXWUD VHLWD YHMD D OLVWD QDV VHo}HV VHIXL@DUKBH HUAWEXWDPEpPP

8P YDPSLUR SUHFLVD SHUWHQFHU j VHLWD DSURSULDGD SDUD UHRHWEBR »>aM WP YDPSLUR
FRP XP WtWXOR PXGD GH FOm RX VHLWD SDUD XP FOm RX VHL\SDUO@EISBRUD VHX WtWXOR HOH
SHUGH RV EHQHItFLRV GR WtWXOR DWp TXH VHX FOm RX VHLWD PXGH DEPRBUADEDP UHFHEHU



XP QRYR WIWXOR RX VH VHX WtWXOR IRU FRQWHVWDGRRYL&RQWMYXW/ DGRV VHo HOH
LPHGLDWDPHQWH GHVLVWH GR DQWLJR

&DPDULOOD

8PD GDV PDLRUHV VHLWDV p D &DPDULOOD TXH p FRPSRVWD GH VHLWUXRDK ODONDYLDQ
1RVIHUDWX 7RUHDGRU 7UHPHUH H 9HQWUXH DVVLP FRPRVRVI&DIH WHFQLFDPHQWH QmR WrP
FOm (VWHV YDPSLURV WrP R WHIWR &DPDULOOD HP VXDV FDUWDV $SIXRY EH H[SDQVIHV
DQWLJIDV QmR WrP GHVLIQDomR GH VHLWD HVWHV VmR WRGRYV YDPSIMRDGD &DP

$SHQDV YDPSLURV GD &DPDULOOD SRGHP VHU SULPRJIrQIWRRJIMY SUtQFLSHV 3ULQFHV
MXVWLFDUHWXVWLFDUVRX OHPEURV GR &tUFXOR ,QWHUQRQQHU &LUFOH OHPEHUV
$GLFLRQDOPHQWH R WtWXOR GH MXVWLFDU GH XP GHWHUPLQDGRVFRNSRY'BRGR SRU XP
YDPSLUR GR FOm DSURSULDGR 6H RXWUR YDPSLUR YLHU D MARRVIFRPVRWXOR GH MXVWLFDU RV
WIWXORV VHUMR FRQWHVWDGRV YLGH 7tWXORV &RQWHVWDGRWMMEOR GB SUIQFLSH HVWi
VHPSUH DVVRFLDGR D XPD FLGDGH HP SDUWLFXODU H SRGH VHU FRQWHXWOR R [SR&LBR TXH
UHFODPH R WtWXOR GH SUtQFLSH RX DUFHELVSR GD PHVPD FLGDGH 2V \StWRERQIGHR H
OHPEUR GR &UFXOR ,QWHUQR QmR VMR ~QLFRV H QmR SRGHP VHIDERYWHVW

6DEEDW

$ VHIXQGD PDLRU VHLWD p R 6DEEDW TXH p FRPSRVWR GH FOmV /DVRAEWDVFH 3DQGHU

RV VHWH FOBQWLWULENUV}HV FRUURPSLGDV GRV FOmV GD &DPDULOOD H PDLV FOmV GH
%ORRGOLQHMKULPDQHV %ORRG %URWKHUV +DUELQJHUV Rl 6NXOOV .LDV\GUHDBD@XWULEX
(VWHV YDPSLURV HVWmR LGHQWLILFDGRV FRP R WHUPR 6DEEDW HP VHXV WH[WRV

$SHQDV YDPSLURYV GR 6DEEDW SRGHP VHU ELVERKRSVDUFHELVSRVDUFKELVKRS®ULVFL RX
FDUGHDLWDUGLQDOYRPR RV SUtQFLSHV GD &DPDULOOD R WtWXOR GH DUFHELVSR p VHPSUH
DVVRFLDGR D XPD FLGDGH HP SDUWLFXODU H SRGH VHU FRQWHVWDGR YERSLRIRVDRH
UHFODPH R WIWXOR GH SUtQFLSH RX DUFHELVSR GD PHVPD FLGDGH 2ZWRXWRNRBRWDEEDW QmR

VmR ~QLFRV H QmR SRGHP VHU FRQWHVWDGRV 2 WtWXOR GH UHJHQWMLEH-QWRORV
&RQWHVWDGRV VHo 2 UHJHQWH FRQWD FRPR FDUGHDO SRUH-BXWODNRYV HIHLWRV TXH
QRUPDOPHQWH DIHWDULDP FDUGHDLV PDV WHP XP YRWR D PDLV

2V FOM\DQWLWUNMER GLVWLQWRYV GH VXDV FRQWUDSDDGWHN\RUIBEXYDPSLUR GH XP FOm
DQWLWUQER VDWLVID] R UHTXHULPHQWR SDUD MRJDU XPD FDUWD GHDSMWMROMYLFH YHUVD
'D PHVPD IRUPD VH XP YDPSLUR PXGD GH VHLWD VHX FOm QmR PXGXWRPDWLFDPHQWH 3RU
H[HPSOR XP %UXMDOQWLWULENM VH WRUQD XP YDPSLUR GD &DPDULOOD DWUDY pV.@BAVXRI
$FFHSWDQRM.QGD p XP %UXMDBQWLWUKENR XP %UXMDK

IDLERQ

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

$SHQDV YDPSLURYV /DLERQ SRGHP WHU RV WtWXORV GH 0DJDML H .KROR GRVBRIOML QmR p
~QLFR H QmR FRQWHVWD 2V WtWXORV GH .KROR GRV FOmV Vy SRE¥WRIGRY SRU YDPSLURV GR
FOm DSURSULDGR H VmR ~QLFRV SRU FOm YLGH 7tWXORV &RQWHVWDGRYV VHo

,QGHSHQGHQWHV,QGHSHQGHQWV

2XWURV FOmV QmR VmR DOLQKDGRV FRP QHQKXPD VHLWD HVWHV VmiR,G&EBEGRBHQWHV
4XDOTXHU FOm TXH QmR HVWHMD OLVWDGR DFLPD FRPR SHUWHQFHQ®WHE REOP®BDEEDW p
,QGHSHQGHQWH (VWHV YDPSLURV VmR LGHQWLILFDGRV VLPSOHVPHQWH FRPR ,QGHSHQGHQ\
,QGHSHQGHQWQR WH[WR GD FDUWD $0JXQV YDPSLURV GH H[SDQV}HV DQWLJIDV Vni®GBMQWLIL
FRPR 1mR &DPDULOOD 1RQ &DPDULOOD QR WH[WR HVWHV YDPSLURV VMR WRGRV
,QGHSHQGHQWHV 9DPSLURV ,QGHSHQGHQWHY VmR WDQWR 1mR &DPDUR QOB GDXEERNW



$OIXQV YDPSLURV ,QGHSHQGHQWHYVY SRGHP FRPHoDU R MRJR FRP YRWRV FRQRYRHR GD
FDUWD 7UDWH HVWHYV YDPSLURV FRPR VH HOHV WLYHVVHP VHXV SUySULRV WtWXORV

$QDUTXLVWDV$QDUFKV

8P YDPSLUR QmR WLWXODGR H QmR DQDUTXLVWD SRGH VH WRQIIXRVMDFRP XPD DomR D

GH IXUWLYLGDGH TXH FXVWD SRQWRV GH VDQJXH RX SRQWR VHRZAMXURODGRU FRQWURODU
SHOR PHQRV RXWUR DQDUTXLVWD DWLYR 8P YDPSLUR SRGH WDPERUZMDU DQDUTXLVWD
DWUDYpV GRV HIHLWRV GH RXWUDV FDUWDV 7RGRV RV DQDUTXLVWD@HN@WRHQGHSMRUQDU
DQDUTXLVWD PXGD D VHLWD GR YDPSLUR SDUD ,QGHSHQGHQWH VH HOKRDLQGHI SHEGHQWH
2 DQDUTXLVWD GHL[D GH VHU DQDUTXLVWD VH PXGDU GH VHLWD 6HD RRRUNKER/TKDOTXHU
RXWUR HIHLWR HP MRJR DOpP GR GHILQLGR QDV FDUWDV H HIHLWRSOHRPEIRIFDUWDYV Vy
SRGHP VHU MRJDGDV SRU YDPSLURV DQDUTXLVWDV SRU H[HPSOR

%DUMRWDUR®@ XP WtWXOR TXH Vy SRGH VHU SRVVXtGR SRU XP DQDUTXLVWDWRREDWLYR WHP

YRWRV 2 WtWXOR GH EDUmMR HVWi VHPSUH DVVRFLDGR D XPD FLGDGHF#OBDUWWSRGH VHU
FRQWHVWDGR FRP RXWURYV YDPSLURV TXH UHFODPHP R WtWXOR GH HEQFERHROEBUMR GD
PHVPD FLGDGH 6H R WtWXOR IRU FRQWHVWDGR FRP XP SUtQFLSHERXIRUHQWmMR R FXVWR GH
FRQWHVWDomR SDUD R DQDUTXLVWD p DXPHQWDGR HP SRQWR GHHWBEDUBMR SHUGHU VHX
VWDWXV GH DQDUTXLVWD HOH SHUGH R EHQHItFLR GR VHX WtWXOR DRV TDXORDVRAXINXRVD
QRYDPHQWH FRPR XVXDO SDUD WtWXORV

7HUPRV (VSHFLDLV

(VFDVVR 6FDUFH 4XDQGR XP ODWXVDOpP PRYH XP YDPSLUR HVFDVVR GH VXD UHJLmMR
LQFRQWURODGD SDUD VXD UHJLmMR DWLYD GXUDQWH VXD IDVHDGHQQIGHKGFIT XHLPDU
SRQWRYV GH UHVHUYD SDUD FDGD RXWUR YDPSLUR GR PHVPR FOm TXHHIHiMRYRHMD

(VFUDYR 60DYH $0JXQV VHUYRV VmR LGHQWLILFDGRV FRPR HVFUDYRV GH XP FOm HVSHFtILFR 8
HVFUDYR QmR SRGH WRPDU Do}HV GLUHWDV VH VHX FRQWURODGBROPWRFRDPSLUR DWLYR GR
FOm HVSHFLILFDGR $OpP GLVWR VH XP PHPEUR GR FOm HVSHFLILFDGRGRRENOFROBVPR
ODWXVDOpP IRU EORTXHDGR VHX FRQWURODGRU SRGH YLUDU R BVFDOQFRCERUR FRPEDWH
GHVYLUDU R YDPSLUR DJHQWH H IDJHU FRP TXH R HVFUDYR HQWUH HWHFFFEDR VHUYR
EORTXHDGRU DR LQYpV GR YDPSLUR DJHQWH

(VWpULOBWHULOH9DPSLURYV HVWpUHLY QmR SRGHP ID]JHU Do}HV SDUD FRORFDU RXWUR¥ YDPSLUR
HP MRJR

,QIHUQDO 8P VHUYR LQIHUQDO QmR GHVYLUD QRUPDOPHQWH QD IDVH GH GdYQwBw IDVH
GH GHVYLUDU GR VHX FRQWURODGRU HOH SRGH SDJDU XP SRQWR GH UHWHUYDCFDOUD GH

/LVWD 9HUPHOKD 5HG /LVW 4XDOTXHU ODWXVDOpP SRGH XVDU XPD DomR GH IDVH PHVWUH SDUD
PDUFDU XP YDPSLUR GD /LVWD 9HUPHOKD SDUD R WXUQR DWADEWXDRSLUR DWLYR TXH HOH
FRQWUROH SRGH HQWUDU HP FRPEDWH FRP XP VHUYR GD /LVWD 9HUMBGKROHRPUXPD DomR

D GH IXUWLYLGDGH TXH FXVWD VDQJXH &DGD YDPSLUR Vy SRGH WHRADD DomR XPD YH]

SRU WXUQR 6H XP YDPSLUR TXHLPDU XP YDPSLUR GD /LVWD 9HUPHOKIRPIEEDWH RX DWUDYpV

GH XPD DomR ' LQFOXLQGR GLDEOHULH VHX FRQWURODGRU/SRGKDIDVXD ELEOLRWHFD SLOKD
GH FLQ]DV RX PmR H SHJDU XPD FDUWD PHVWUH WURIpX SDUD FRORFRSLUR HB5HSRLV
UHHPEDUDOKDU VXD ELEOLRWHFD RX UHFRPSUDU SDUD UHSRURMPHRQHARRBVVIULR 2XWURV
WURIpXV SRGHP VHU PRYLGRYV SDUD HVWH YDPSLUR WDPEpP YLGH VHo,VWR p IHLWR DQWHYV
TXH R UHIHUHQGXP GD FDoDGD GH VDQJXH VHMD FKDPDGR VH IRU R FDVR

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

7tWXOR 7LWOH 8PD FDUWD GH WtWXOR p XP PDUFDGRU GH WtWXOR 6H VHGEHWHWAKOB RX HVWH
IRU SHUGLGR TXHLPD VH D FDUWD 6H R WtWXOR IRU ~QLFR ¢}R@@HYWP VHU SDJDV FRP R
VDQJXH GR YDPSLUR FRPR XVXDO SDUD WtWXORV



OQLFR 8QLTXH $SHQDV XPD FySLD GH XPD FDUWD ~QLFD SRGH HVWDU HP MRJR SRUHYH] 6
RXWUR 0DWXVDOpP FRORFDU XPD FySLD GD FDUWD HP MRJR DVHYSID¥RQWHVWDGDV H IRUD
GH MRJR DWp TXH VH GHVLVWD GH WRGDYV j H[FHomR GH XPD YLGH &DUMDNVIEERQDWWVHo

9XOQHUDELOLGDGBEXOQHUDELOLW\$OJXQV YDPSLURV WrP YXOQHUDELOLGDGHY D GHWHUPLQDGDV
FDUDFWHUtVWLFDV 'DQR TXH YDPSLURV UHFHEHP GH DUPDV FRP HVWDMWWAYUBBWHDJUDYDGR



*ORVWVIULR GH 5HJUDV

$omR GH )DVH OHVWUH O0ODVWHU 3KDVH $FWLRQ $WLYLGDGH SHVVRDO GR ODWXVDOpP SRU
DTXHOH WXUQR

$omR 'LUHWD ‘LUHFWHG $FWLRQ $omR GH XP VHUYR GH XP ODWXVDOpP TXH DIHWD
GLUHWDPHQWH XP RXWUR ODWXVDOpP VHXV VHUYRV RX FDUWDV TXH FRQWUROD

$omR 1mR 'LUHFLRQDGD 8QGLUHFWHG $FWLRG@omR TXH QmR p GLUHFLRQDGD

$OLDGR $0O0\ 8P VHUYR QMR YDPSLUR e WUD]LGR DR MRJR SHOD DomR UHBOXWGR H DJH
LQGHSHQGHQWHPHQWH GR VHUYR TXH R UHFUXWRX

%DQFR GH 6DQJXH %ORRG %DOQN 5HSRVLWYyULR GH FRQWDGRUHV GH VDQJXH TXH QmR HVWmMR
VHQGR XVDGRV

%LEOLRWHFREUDU\ %DUDOKR FRQWHQGR DV FDUWDV VHUYR H PHVWUH GH XP MRJDGRU GH RQG!
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
HTXLSDPHQWRY ODFDLRV DOLDGRYV H Do}HV SROtWLFDV

&DUWD GH &RPEDWH&RPEDW &DUG &DUWD TXH RV VHUYRV SRGHP MRJDU HP FRPEDWH

&DUWD GH 5HDomR 5HDFWLRQ &DUG &DUWD MRJIDGD SRU VHUYR DWLYR H GHVYLUDGR GH XP
ODWXVDOpP HP UHVSRVWD D XPD DomR WRPDGD SRU XP VHUYR BERERBRORXWUR ODWXVDOpP
&DUWD OHVWUHIDVWHU &DUG &DUWD GH ELEOLRWHFD TXH SRGH VHU XVDGD FRPR DomR GH IDVH
PHVWUH

&DUWD O0HVWUH )RUD GH 7XUQR2XW RI 7XUQ ODVWHU &DUG 7LSR GH FDUWD PHVWUH TXH Vy
SRGH VHU MRJDGD GXUDQWH R WXUQR GH RXWUR MRJDGRU XVDQBRAIMRUWHDVH PHVWUH

GR MRJDGRU TXH D MRJD

&DUWD 6HUYROLQLRQ &DUG 4XDOTXHU FDUWD GH ELEOLRWHFD TXH QmR VHMD XPD FDUWD PHVWUH
FDUWD TXH XP VHUYR SRGH MRJDU

&UFXOR &LUFOH 7RGR %ORRG %URWKHUGHQWLILFDGR FRPR SHUWHQFHQWH D XP FtUFXOR
SDUWLFXODU 9DPSLURV VHP GHVLIQDomR GH FtUFXOR VmR PHPEURV GHMRRISENOR
&ROQWHVWDOomMRRQWHVW%DWDOKD SHOR FRQWUROH GH XPD FDUWD ~QLFD RX WtWXOR
&ULSWD&U\SW  %DUDOKR GH FDUWDV FRQWHQGR RV YDPSLURYV GH XP MRJDGRU

'DQR $JUDYDGR  $JJUDYDWHG 'DPDJH 7LSR GH GDQR TXH RV YDPSLURY QmR SRGHP FXUDU
3RGH DWp TXHLPDU XP YDPSLUR IHULGR

'HVYLUDU 8QWDS 5HVWDXUDU XPD FDUWD j VXD SRVLomR QRUPDO QD YHUWIHDIDWYLGH

'LDEOHULH $WR GH TXHLPDU XP YDPSLUR HP WRUSRU 3RGH VHU XVDGR SDUD JKRIKDU
'LVFLSOLQD

'LDEOHULVWDLDEOHULVW 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
KDELOLGDGHYV HVSHFLDLV

(VTXLYD 'RGJH *ROSH TXH SURWHJH R VHUYR H DV FDUWDV TXH HVWLYHUHP QHOH GR JROSH GR
VHUYR RSRQHQWH /DFDLRV QmR VMR SURWHJILGRYV SRU HVTXLYDV

(VWpULOGWHULOHIDPSLUR TXH QmR SRGH WRPDU Do}HV TXH FULHP RXWUR YDPSLUR

)DVH GH ,QIOXrQFLD ,QIOXHQFH 3KDVH )DVH HP TXH R ODWXVDOpP SRGH IDJHU
WUDQVIHUrQFLDV SDUD VHXV YDPSLURV LQFRQWURODGRYV H QD TXDO YBRIGRNVGMBHILMR
LOQFRQWURODGD SDUD D UHJLmR DWLYD

JHULGR :RXQGHG 9DPSLUR TXH UHFHEHX GDQR TXH QmR SRGH FXUDU YDPSLUR HP WRUSRU R
VDLQGR GH WRUSRU

)LP GH &RPEDWH  &RPEDW (QGV *ROSH TXH HQFHUUD R FRPEDWH DQWHY TXH TXDOTXHU RXWUR
GDQR VHMD DSOLFDGR RX HIHLWR GH JROSH DFRQWHoD

JRUoD 6WUHQJIWK ORQWDQWH GH GDQR TXH XP VHUYR LQIOLJH FRP XP JROSH GH PmR QRUPDO

* 1IRWD GR WUDGXWRAFtUFXOR GH XP YDPSLUR VHP FtUFXOR p HOH SUySULR 8P FtUFXOR GH XP YDPSLUR VQQWRUWD



)XUWLYLGDGHBWHDOWKOHGLGD GH TXmR EHP XP VHUYR FRQVHJXH HYDGLU DV WHQWDWLYDV GH
RXWURV VHUYRV GH EORTXHDU VXDV Do}HV 6H HOH H[FHGHU D LQWHUFRHSWBoERRFXHDGRU

R EORTXHLR IDOKD

*ROSH 6WULNH 7HQWDWLYD GH XP VHUYR HP FRPEDWH GH PDFKXFDU RX HYLWDBRARDER

SHOR VHX RSRQHQWH

*ROSH $GLFLRQDO$GGLWLRQDO 6WULNBHUPLWH 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 UIiSLGR TXH R QRUPDO GH IRUPD TXH VH
UHVROYH DQWHYV GH XP JROSH RIHQVLYR QRUPDO

,QWHUFHSWDOomRQWHUFHSW OHGLGD GH TXmR EHP R VHUYR SRGH EORTXHDU RXWUR VHUYR 6H
HOD LIXDODU RX H[FHGHU D IXUWLYLGDGH GR VHUYR DJHQWH HQWnIFER@®WRFMHLR

IDFDLR 5HWDLQHU &ULDWXUD PRUWDO RX HQWLGDGH TXH VHUYH D XP VHUYR 7MBJIRGBRR

XPD DomR GH HPSUHJDU ODFDLR HOH SHUPDQHFH FRP R VHUYR TXH R HRSUGIR SRGH DJLU

GH IRUPD LQGHSHQGHQWH

ODQREUD ODQHXYHU $WLWXGHV GH XP VHUYR HP FRPEDWH SDUD PRYHU VH SDUD SHUWR RX
SDUD ORQJH GR VHUYR RSRQHQWH

ORGLILFDGRU GH $omR $FWLRQ ORGLILHU &DUWD TXH SHUPLWH DR VHUYR PRGLILFDU D DomR TXH
HVWi WRPDQGR

3LOKD GH &LQJDV $VK +HDS  $ SLOKD GH GHVFDUWH &DUWDV TXH VmR TXHLPDGDV VmR
FRORFDGDV QD SLOKD GH FLQ]DV GH VHX SURSULHWIULR

3RQWR GH 9LWyULDILFWRU\ 3RLQW OHGLGD GD FODVVLILFDomR GH XP MRJDGRU -RJDGRUHV
UHFHEHP SRQWRYV GH YLWyULD TXDQGR VXDV SUHVDV VmR UHPRYLGDV H RURBFRRA-DWLPR
MRJDGRU QR MRJR 2 MRIDGRU FRP PDLV SRQWRYV GH YLWyULGRRIRIFDIDQKD D SDUWLGD
3UHGDGRU 3UHGDWRU 2 MRIDGRU j GLUHLWD GR ODWXVDOpP

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 FLQJDV GH VHX
SURSULHWIULR &RQWDGRUHV RX PDUFDGRUHV TXHLPDGRYV YRORMFFEOGID VD QIXH

5HIHUHQGXP 3DUWH GH XPD DomR SROtWLFD RX GH XP UHIHUHQGXP GH XPD FDbD@EGXH
GXUDQWH D TXDO RV WHUPRY VmR GHFODUDGRV RV YRWRV VmR DRXGR{DERYV ¥mR DSOLFDGRV
FDVR HOH SDVVH

5HILMR $WLYD 5HDG\ 5SHILRQ  EUHD TXH FRQWpP RV VHUYRV TXH QmR HVWLYHUHP HP WRUSRU
GH XP ODWXVDOpP

5HILMR &RQWURODGZRQWUROOHG 5HILREUHD TXH FRQWpP DV FDUWDV FRQWURODGDV GH XP
0DWXVDOpP

5HJLMR GH 7RUSRU 7RUSRU 5HJLRQ EUHD RQGH YDPSLURV VmR FRORFDGRV TXDQGR QmR
SRGHP FXUDU GDQR IHLWR D HOHV 9DPSLURV HP WRUSRU VMR YXOQWUHQWDWLYDV GH
GLDEOHULH 9DPSLURV HP WRUSRU VMR FRQVLGHUDGRY FRQWURODBRVYRDY QmR

5HILMR ,QFRQWURODGD8QFRQWUROOHG 5HJLRQEUHD TXH FRQWpP RV YDPSLURV QmR
FRQWURODGRV $OLDGRV WDPEpP VmR FRORFDGRV DTXL TXDQGR \BGRY SBEUIXWEGLFDU TXH
QMR SRGHP DJLU HPERUD HVWHMDP FRQWURODGRYV

5HVHUYD 3RRO 6tPEROR TXH UHSUHVHQWD R VWDWXV GR ODWXVDOpP $R PHVPR WHPSR XP
FRQMXQWR GH WDLV VtPERORV 8P 0DWXVDOpP p UHPRYLGR GR MRJR IMRBIIGKD 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

6DQIJXH RX &RQWDGRU GH 6DQJXH %ORRG %ORRG &RXQWHUWBP PDUFDGRU TXH
UHSUHVHQWD D FDSDFLGDGH GR YDPSLUR GH FXUDU D VL SUySULRAMVWHDOHDVRY

6HUYR OLQLRQ 9DPSLUR RX DOLDGR

6HUYR $JHQWH $FWLQJOLQLRQ 2 VHUYR TXH HVWi ID]JHQGR D DomR

6HUYR %ORTXHDGRU%ORFNLQJ OLQLRQ 6HUYR TXH HVWi WHQWDQGR EORTXHDU D DomR RX R
VHUYR TXH FRQVHJXLX EORTXHDU D DomR

7UDQVIHUIQFLD 7UDQVIHU $omR GH IDVH GH LQIOXrQFLD XVDGD SDUD PRYHU UHVHUYD GH RX
SDUD XP YDPSLUR LQFRQWURODGR RX SDUD PRYHU XPD FDUWD GISDEILSWDJHILMR
LQFRQWURODGD

9DQWDJHP (GJH ODUFDGRU TXH VLPEROL]D TXHP WHP VXSHULRULGDGH QR PRPHQWR



9LGD RX &RQWDGRU GH 9LGD/LIH /LIH &RXQWHU ODUFDGRU TXH UHSUHVHQWD D YLWDOLGDGH GR
DOLDGR RX ODFDLR

9LUDU 7DS *LUDU XPD FDUWD GH ODGR 7LSLFDPHQWH IHLWR SDUD LQGYFEHMODXHADUWD IRL
DWLYDGD SRU DOJXP SURSyVLWR

9RWDomR 3ROOLQJ 3DVVR GR UHIHUHQGXP GXUDQWH R TXDO RV YRWRY VmR DQXQFLDGRV

*ORVWVIULR GR 0XQGR GDV 7UHYDV
2 JORVVIULR D VHIXLU FRQWpP DOJXQV WHUPRY UHOHYDQWHYV GH 9DPSEDRDS Oi

$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 DQFLIHV
$QWHGLOXYLDQRBQWHGLOXYLDQDPSLUR 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 GHVHMRYV TXH DIDVWDP RV .LQGUHG GH VXD KXPDQLGDGH
H RV WUDQVIRUPDP HP PRQWURYV

%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 GHVWUX{GR SRU DTXHOHV TXH [R\DRJSEDADGR

&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 JRYHUQDGRYV SHODV 7UDGLO}HV

&DPLQKR 3DWK 6LVWHPD GH FUHQoDV VHIXLGR SRU PHPEURV PDLV DOLHQDGRV GR 6DEEDW H
DOJXQV ,QGHSHQGHQWHYV DR LQYpV GD +XPDQLGDGH

&DQDLOOHIRUWDLY UHIHULQGR VH HVSHFLILFDPHQWH DRV HOHPHQWRV PDLV GHVDJUDGIYHLV G
VRFLHGDGH PRUWDO

&DUGHDO&DUGLQDO 9DPSLUR GR 6DEEDW TXH VXSHUYLVLRQD RV DVVXQWRYV GH LQIOXIrQFLD GH XP
JUDQGH WHUULWyULR

&DUQLODO *KRXO  ORUWDO TXH EHEHX VDQJXH GH YDPSLUR PDV QmR WHYH VHX VDQJXH
GUHQDGR DQWHULRUPHQWH

&UFXOR ,QWHUQRQQHU &LUFOH *UXSR GH YDPSLURV TXH FRPSUHHQGH R FRUSR OHJLVODWLYR GD
&DPDULOOD

&0Om &0ODQ *UXSR GH YDPSLURV TXH FRPSDUWLOKDP FHUWDV FDUDFWHUtVWLFENVVIVEBBY H
&RQVDQJQHR &RQVDQJIXLQHRXV 3HUWHQFHQWH DR PHVPR FOm XVXDOPHQWH XVDGR SDUD VH
UHIHULU D PHPEURYV PDLV QRYRV

'RPtQLR  'RPDLQ  )HXGR XVXDOPHQWH XPD FLGDGH UHFODPDGR SRU XP YDPSLUR QD
PDLRULD GDV YH]HV XP SUtQFLSH

(OWLXP 1RPH GDGR D XP OXJDU RQGH RV DQFL}HV VH HQFRQWUDP 1mR p \GROHIRDrQFLD

HP WDLV OXJDUHV

*HKHQQD 2 LPLQHQWH DUPDJHGRQ QR TXDO RV $QWHGLOXYLDQRV YmR VH HDIBHYRWDU
WRGRV RV .LQGUHG

-XVWLFDU9DPSLUR TXH VHUYH FRPR MXL] M~UL H H[HFXWRU GRV YDPSLURV GDLED® TXH
TXHEUDP DV WUDGLO}HV

AKDG  *XHUUD VHFUHWD WUDYDGD HQWUH RV SRXFRV 0DWXVDOpQV UHPDQHVFHQWHV XVD(
YDPSLURV PDLV QRYRV FRPR SHIHV

LQGUHG 7HUPR TXH YDPSLURV XVDP SDUD UHIHULUVH FROHWLYDPHQWH j VXD HVSpFLH 2V
YDPSLURV GR 6DEEDW GHVGHQKDP GHVWH WHUPR

.LQH 7HUPR SDUD PRUWDLV EDVWDQWH GHSUHFLDWLYR

/DFDLR  5HWDLQHU ORUWDO RX FULDWXUD TXH VHUYH D XP PHVWUH YDPStULFR

ILYUR 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



OiVFDUD $ ODVTXHUDGH 7KH  7UDGLomR GH PDQWHU RV PRUWDLV LIQRUDQWHYV j HILVWrQFLD
GH YDPSLURV HVVHQFLDO j VREUHYLYrQFLD

ODWXVDOpP OHWKXVHODK 9DPSLUR SRGHURVR FRP PLOKDUHV GH DQRV GH LGDGH PDV
DOJXPDV JHUDO}HV PDLV QRYR TXH RV $QWHGLOXYLDQRYV HQYROYLGRIWQBN KNG |
GLVWKQFLD RX HP FRPSOHWR DQRQLPDWR

3UD[LV 2 GLUHLWR GH XP SUtQFLSH GH UHJHU XP GRPtQLR

SULPRJIQLWR 3ULPRJHQ &RQVHOKR GH YDPSLURYV 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

5HIHQWH 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 XQLGRYV VRE XPD ILORVRILD FRPXP

7UDGLO}HV 7UDGLWLRQV 7KH $V VHLV OHLV GD &DPDULOOD TXH SURWHJHP RV YDPSLURV GRV
PRUWDLYV H XQV GRV RXWURV

AMQFXOR GH 6DQIXH %ORRG %RQG (OR PLVWHULRVR TXH VH IRUPD HQWUH .LQGUHGV TXH
WRPDP VDQJXH GH RXWUR 2 YtQFXOR GH VDQJXH SRGH GDU DR GRIKERMARBPH GR UHFHEHGRU
9LWDHG6DQJXH

ODLV ,QIRUPDoO}HV

3DUD PDLRUHYV LQIRUPDo}HV VRBDASLUH WKH (WHUQDO 6WUXJQBAXLQGR UHJUDV GH WRUQHLR H
VXSRUWH HUUDWD H LQIRUPDo}HV GH MRJDGRUHV YLVLWH R VLWH GDQRLWHMRIUQHW QR
HQGHUHOKWWS 777 ZKLWH ZROI FRP YWHV

3DUD TXHVW}HV UHIHUHQWHYV jV UHJUDV YHMD D SiJLQD GD LQWHUQBNUIED@RKPOGRGH XP
H PDLO SDUBWHVUHS#ZKLWH ZROI FRP(6 1THW5HS

3DUD LQIRUPDO}HV VREUH R 9W(6 QR %UDVLO RX VREUH RV MRIDGRUPWRY EUDVLOHLURV
FRQVXOWH R VLWH QDFLRQDO GH 9 W(6 QR HQGHUHoOR KWWS SDRRI®EFWGDIHD YWHVEUDVLO

H DV OLVWDV GH PHQVDJHQV GR <DKRR 9WHVEUDVLO SHUPLWH WURRDQDRXRQDO QmR
SHUPLWH WURFDV

3DUD FRPHQWIULRV VREUH HVWD WUDGXomR LQFOXLQGR HYHQWHKYLQR QHRMWRHOLTXH j
YRQWDGH SDUD HVFUHYHU SDUD PDUORWDFOD#JPDLO FRP

$JUDGHFLPHQWRYV H &UpGLWRV

7UDGXomR 3ULQFLSDGR GH 6mR 3DXOR
5HYLVMR %iUEDUD ORUDHV 'DQLHO ‘'UDJRV ODUWLQH] (GXDUGR .DIDQIELR 6RRQHU
ODFHGR H $OEHUWR 7LR &DSSD /D]J]DUL

$IJUDGHFLPHQWRYV - :KLWH :ROlI SRU PDQWHU YLYR HVWH MRJR H SRU WRGR R VXSRWWHP TX
GDGR DR ORQJR GRV DQRV - 'HYLU WDPEpP SHOR VXSRUWH GDGR IFHMRRRQD pSRFD HP

TXH HVYWDYD SUDWLFDPHQWH PRUWR $RV DPLJRV )IELR 6RRQHU ODBRGRO 'UDJRV
ODUWLQH] TXH LQFOXVLYH FRPS{V R UHVXPR GD VHTerQFLD GH FRPEDWH GEBXMIDQ
%IUEDUD ORUDHV TXH DLQGD QHP MRJD 9 W(6 HPERUD LVVR Yi PXGDU HP'Ed H $OEHUWR 7LR
&DSSD /D]IPUL SHOR WUDEDOKR FKDWtVVLPR GH UHYLVmMR $R LPSUHXFRIBIYHWR[ /DIR
SHOD SDUFHULD HP WRGRV HVWHV DQRV H SRU PH GDU IRUoD TXDQGR WXIVH GHYKD
HVSRVD 'UHH SRU WHU WDQWD SDFLrQFLD H FRPSUHHQVMR $ WIRGBBRWYHYV GH 6mR 3DXOR H
GR %UDVLO FXMR HQWXVLDVPR H GHGLFDomR PH HVYWLPXODUDP D D}EDGKR/BNVPR

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



$QH[R, $OWHUDO}HV SDUD (GLo}HV PDLV 5HFHQWHV
7HUFHLUD (GLomR

$EDL[R HYWmR DV DOWHUDo}HV RFRUULGDV GD YHEMIWRRHMADRRG GR OLYUR GH UHJUDV SDUD D YHUVMR
GD 7HUFHLUD (GLomR 7RGDV HODV Mi IRUDP LQFRWSRBMV®BIH GRFXPHQWR PDV SDUD VLPSOLILFDU D
OHLWXUD GH TXHP Mi FRQKHFH YHUV}HV DQWHULRBBE@XMHYWRUDP DJUXSDGDV DTXL

1RYLGDGHV H DWXDOL]Do}HV GDV UHJUDV

&DUWDV OHVWUH 7ULYLDLV 1HVWD H[SDQVmMR IRL DWXDOL]DGD D FOHWDV GMULYLDLV
UHPRYHQGR VH D OLPLWDomR GH XPD SRU IDVH PHVWUH HPERUD Vy BWHIRHID WULYLDO GR
WXUQR Gr XPD QRYD DomR GH IDVH PHVWUH $OpP GLVWR H[SOLFD EFRRQ@OP FDUWDV
PHVWUH WULYDLYV IRUD GH WXUQR TXH p GR MHLWR TXH VH HYSHUDULD

(IHLWRV 'UDIW 1HVWD H[SDQVMR VXUJLUDP DOJXPD\D\FBERY ERRVWHUV TXH UHTXHUHP
'LVFLSOLQDV RX FOmV TXH WrP IRUPDV DOWHUQDVHYBN BYDGDV HP WRUQHLRYV GRV BUSRN
RXVHDOH&OJIXPDV YH]HV HYWHV XVRV DOWHUQDGRY VHUmMR RHHHWPR GD FDUWD QRUPDO PDV
FRP XP UHTXHULPHQWR GLIHUHQWH 2XWUDV YHJHV NHWIHXWR GLIHUHQWH H jV YH]HV
DFRQWHFHUmMR DV GXDV PXGDQoDV 2 XVR DOWHUQRAVEZ®UDPHQWH LGHQWLILFDGR FRP R
WHUPR '5$)7 HVHSDUDGR GR WHIWR QRUPDO GD FDAJWB[WR DOWHUQDWLYR Vy SRGH VHU XVDGR
HP WRUQHLRV GR WIGBOIW VHDOHE& MRJRV QRUPDLV HVWH WH[WR GHYH VHU LIQRUDGR

| JLIXUD ([HPSOR GH FDUWD GD 7HUFHLUD (GLomR FRP WH[WR 'UDIW

$EDQGRQLQJ WKH )OHVK SRGH VHU XVDGR SRU XP YDPSLUR HP WRUSRU

IHQWUXH ,QYHVWPHQW DJRUD p XP LQYHVWLPHQWR

9LVLW IURP WKH &DSXFKLQ TXHLPD FRQWDGRUHV TXDQGR DV MVYHRMAIRUHSRVWDY DR
LQYpV GH TXDQGR VmR MRJDGDV RX GHVFDUWDGDV

IDLERQ

$V DOWHUDOo}HV DEDL[R IRUDP LQWURGX]LGDV QDV UHJUDV QR OBEBEQWRR /HIDFLHV RI
%ORRG HP QRYHPEUR GH (VWmR LQVHULGDV QR WH[WR GR OLYHBUGHM WPDV IRUDP
GHVWDFDGDYV DTXL SDUD IDFLOLWDU R VHX DFHVVR GLUHWR

1RYLGDGHYV H DWXDOL]Do}HV GDV UHJUDV

/DLERQ /DLERQ p XPD VHLWD QRYD FRPSRVWD GH VRPHQWH TXDWUR FODQNBNRQXKL
VKWDUUL H 2VHER 9DPSLURV /DLERQ VMR FRQVLGHUDGRV QmR &QRRANEEDW H QmR
,QGHSHQGHQWHV



ODJDML ODJDML p XP WWXOR TXH YDOH YRWRV $SHQDV YDPSLURY $RGEHRP VHU 0DIDML
2 WIWXOR QmR p ~QLFR

5HIOH[MR 6HUYRV SRGHP MRJDU FDUWDV GH UHIOH[mR SDUD FDQFHGRU XP WL
HVSHFtILFR GH FDUWD MRJDGR FRQWUD HOH QR PRPHQWR HP TXH HGEDIRU MRJD
VHUYR QmR SUHFLVD HVWDU GHVYLUDGR QHP VHTXHU DWLYR SDUD BIRSBU D FDUW
UHIOH[MR 2 FXVWR GD FDUWD FDQFHODGD VH KRXYHU GHYH VHU SIDIRHQRUWP

PHVPR WHQGR VLGR XVDGD XPD FDUWD GH UHIOH[mR

7tWXOR 8PD FDUWD GH WtWXOR p XP PDUFDGRU GH WtWXGRIVBWWHU GR WIWXOR RX HVWH IRU
SHUGLGR TXHLPD VH D FDUWD 6H R WtWXOR IRU ~QLFR FRQWGHNAMBOHU SDJIDV FRP R
VDQJXH GR YDPSLUR FRPR XVXDO SDUD WtWXORV

&DUWDV UHPRYLGDV GH MRJR 6H YRFr IRU UHPRYLGR GR MRJR WRGDB\DVXFDYRFr
FRQWUROD VHUMR UHPRYLGDV GR MRJR WDPEpP QmR VmR TXHLPDGDWHFSMQIEDY GR
MRJR

)JRL DGLFLRQDGD D &DUWD 3ROtWLFD QRV WLSRV GH FDUWDV GMHE ROV IRYWHEDWDQGR

0XGDQoDbV HP WH[WRYV GH FDUWDV

%O0LVVIXO $IJRQ\ $SHQDV XPD SRGH VHU XVDGD QR HIHLWR GH 9DOHUHQ Bi¥RFEBS®/H
(FKR RI +DUPRQLHYV $ DomR SROtWLFD p MRJDGD FRPR VH IRVVH MRIDGBIRGBURYHQGR
XP YRWR QR UHIHUHQGXP SRGHQGR VHU FDQFHODGD QR PRPHQWR HPNIRBDRD HWF



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

$V UHJUDV DEDLIR IRUDP LQFOXtGDV QD H[SDQVMR 1LIKWV Rl 5HFNRQLQJ GRISBNMEDSDUD OLGDU
FRP R QRYR WLSR GH FDUWD GH FULSWD RV ,PEXtGRV 1R PRPHQWR GDVERRBRGHVWD
WUDGXomR GR OLYUR GH UHJUDV XPD QRYD H[SDQVMR HVWi VHQGR RQREBXALETY DYHOPHQWH

R OLVWDGR DEDL[R VHUi LQWHJUDGR DR OLYUR 4XDQGR LVWRVRERWIHMGXomR UHIOHWLUI D
PXGDQoD

5HJUDV

$V QRYDV UHJUDV SDUD HVWD H[SDQVMR VmR GDGDV HP FLQFR FDUWDQBEXEDYV
UDQGRPLFDPHQWH QERRVWHUSV UHJUDV HVYWmMR DEDL[R FRP XPD HVYWHQVmMR|j HRWIOLFR
$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 GHVDQJULD SRU SDGUmMR 6HX FXVWR WDPEpP p VXD YLGD
LQLFLDO H HVWi HVSHFLILFDGR HP FDGD FDUWD LQGLYLGXDOPHQWH VLPLO
j FDSDFLGDGH GRV YDPSLURV (OHV WrP FUHGRV VLPLODU DRV FOmV
(OHV WrP YLUWXGHV FRPR 'LVFLSOLQDV PDV FRP DSHQDV XP QtYHO
4XDQGR HOHV FKHJDP D JHUR GH YLGD ILFDP LQFDSDFLWDGRV FRPR
WRUSRU DR LQYpV GH VHUHP TXHLPDGRV YLGH R LWHP DEDL[R
OHVPR 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 HQWMmMR 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 HTXLSDPHQWRYV RX ODFDLRV 2
LPEXtGR GHVYLUD VH D bomR WHP VXFHVVR ,PEXtGRVY QmR SRGHP WHU
GXDV FySLDV GR PHVPR SRGHU $0JXQV HIHLWRV HVWmMR 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



7HUPRV H EFRQHV
JPEXtGR XP QRYR WLSR GH VHUYR TXH FRQWD FRPR XP DOLDGR
PRUWDO

ORQVWUR TXDOTXHU YDPSLUR RX DOLDGR RX UHWDLQHU TXH QmR VHMC
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

T

$YHQJIHU

'HIHQGHU

,QQRFHQW

-XGJH

ODUW\U

5HGHHPHU

9LVLRQDU\

©

LUW

x

GHV

9HQIHDQFH

'HIHQVH

,QQRFHQFH

-XGJHPHQW

ODUW\UGRP

SHGHPSWLRQ

9LVLRQ

SENEIS TS

,QFDSDFLWDGR ,QFDSDFLWDGR

AXDQGR XP LPEXtGR QmR WHP PDLV FRQWDGRUHV GH YLGD HOH GHYH
VHU FRORFDGR QD UHJLmMR LQFDSDFLWDGD FRQWURODGR PDV QmR DWLY]
(IHLWRV TXH QMR VmR XViYHLV SRU DOLDGRV VHQGR TXHLPDGRV WDPEpP
QMR VmR XViYHLV SRU LPEXtGRV VHQGR LQFDSDFLWDGRY 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
LQIOLILU  SRQWR GH GDQR LPSUHYHQtYHO QR VHUYR DJHQWH 8P
LPEXtGR SRGH GHL[DU D UHJLmMR LQFDSDFLWDGD H JDQKDU XP SRQWR GH
YLGD TXH QmR H[FHGD VXD YLGD LQLFLDO TXHLPDQGR FRQYLFo}HV
GXUDQWH D IDVH GH GHVYLRHEDUH TXH LPEXtGRV JDQKDP XPD

YLGD TXH QmR H[FHGD VXD YLGD LQLFLDO VH GHL[DUHP D UHJLmMR
LQFDSDFLWDGD SRU TXDOTXHU RXWUR PHLR WDPEpP



" 5HVROXo}HV SDUD &DUWDV

(P H[SDQV}HV DQWHULRUHV FDUWDV TXH OLGDYDP FRP FDUWDV GH FULSWWHHWMYXPHQP
TXH DV FDUWDV GH FULSWD HUDP WRGDV YDPSLURV $JRUD TXH LPWAYRVQMRIGDGH DOJXPDV
TXHVW}IHV VXUJLUDP

(P JHUDO VH YRFr R ODWXVDOpP TXH HVWi MRIDQGR D FDUWD RXQBRIFHIHLWR SRGH ROKDU D
FDUWD GH FULSWD SRU H[HPSOR SRUTXH HVWi QD VXD UHILMR IGIFRIWBRODOTXHU SLOKD
GH FLQ]DV RX HP MRJR RX VH YRFr HVWi SURFXUDQGR SRU DOJR HAFUXBWD HQWmMR D FDUWD
GH FULSWD DOYR SUHFLVD DWHQGHU RV SDUKPHWURYV GDGRV SHORIHBOMHQWMRLIQLILFD TX
R LPEXtGR QmR SRGH VHU DOYR GHVWHYV HIHLWRV

6H R DOYR GD DomR p GHVFRQKHFLGR WDQWR XPD FDUWD DLQGD GDiRMLSAMD TXDQWR XPD
FDUWD DLQGD QmR YLVWD HP DOJXPD UHJLMR LQFRQWURODGD WHVRXONPRHDWMR R HIHLWR
IXQFLRQD FRP R TXH TXHU TXH YRFr HQFRQWUH 6H R HIHLWR DSHQDV BRP&RUFD D
FDSDFLGDGH HQWmMR WUDWH R FXVWR GR LPEXtGR VXD YLGD LQLWVXDOFBEPR.GDGH SDUD
HVWD FRPSDUDomR

(VWDV GXDV UHJUDV JHUDLV GHYHP FODULILFDU WRGDV DV LQWHUBX®RZRXHALQGD QmR
HVWLYHUHP HP MRJR ODV SDUD PDLRU FODUH]D DOJXQV FDVRV LQGMHIBYR PRVWUDGRV
DEDL[R

2V VHIXLQWHYV HIHLWRY VmR FRPSDWtYHLV FRP LPEXtGRV WRGRV RV QRPHWWR QHDILR VMR
QRPHV GH FDUWDV GR MRJR

%HDU %DLWLQEBKHFD R FXVWR FRPR FDSDFLGDGH 2.

%UDLQZDVKWHP FRPR DOYR XPD FDUWD LQFRQWURODGD GHVFRQKHFLGD 2.

&DLUR ,QW O $LUSRWHP FRPR DOYR XPD FDUWD LQFRQWURODGD GHVFRQKHFLGD 2.

&ORWKR V *LIW QR >REI@RYH XPD FDUWD GD FULSWD 2.

(IHFWLYH ODQDJHPHQW PRYH XPD FDUWD GD FULSWD 2.

*HPLQL WHP FRPR DOYR XPD FDUWD LOQFRQWURODGD GHVFRQKHFLGD 2.

*LVHOD +DUGHQWHP FRPR DOYR XPD FDUWD LQFRQWURODGD GHVFRQKHFLGD 2.

*RRGQLIKW 6ZHHW 3ULQFHPRYH XPD FDUWD GD FULSWD 2.

,QQRFHQW %\WVWDQGHUHPRYH XPD FDUWD GD FULSWD 2.

.LQGUHG ,QWHOOLIJHQMRYH XPD FDUWD GD FULSWD 2.

fliu 'REUHVEX WHP FRPR DOYR XPD FDUWD GHVFRQKHFLGD LQFRQWURODGD 2. PDV R
UHFHEHGRU WHP TXH VHU XP YDPSLUR

OHPRU\V )DGLQJ *OLPSVH  PRYH XPD FDUWD LQFRQWURODGD GHVFRQKHFLGD 2.

3HWUD V 5HVRQDQFHYHULILFD R FXVWR FRPR FDSDFLGDGH 2.

7KH 3BRUWUDLWHULILFD 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 YX@D®JIXH

7KH 7ULFN RI 'DQ\D  WHP FRPR DOYR XPD FDUWD GHVFRQKHFLGD LQFRQWURODGD 2. PDV R
UHFHEHGRU WHP TXH VHU XP YDPSLUR

2V VHIXLQWHYV HIHLWRY QmR VmR FRPSDWtYHV FRP LPEXtGRV

&KDLQ RI &RPPDQG QmR SRGH SRU LPEXtGRV HP MRJR

&ORWKR V *LIW QR >WHP@mR SRGH WHU FRPR DOYR XP LPEXtGR QD UHJLMR LQFRQWURODGD
,O0XVLRQV RI WKH .LQGUH@H D ~OWLPD FDUWD p XP LPEXtGR QmR VH LQLFLD R®EDR/FAR

H R LPEXtGR p UHPRYLGR GR MRJR

OLJKW RI WKH &DPDULOODQMR IRU0ODUI XP ODWXVDOpP D TXHLPDU XP LPEXtGR
LQFRQWURODGR

5HFUXLWPHQVBURFXUD FRPR LQGLFDGR QR WH[WR GD FDUWD XP YDPSLUR



1RWD 2 WH[WR GH +HDYHQ V *DWH VH DSOLFD WRWDOPHQWH XPSHRENIGERU PRYLGR SDUD D

UHIJLMR LQFRQWURODGD FRQWURODGR PDV QmR DWLYR H RHQWYHQMIXPRYLGR SDUD D
UHJLMR DWLYD FRPR XP DOLDGR QRUPDO VHULD

y (UUDWD
7UrV FDUWDV HP 1LJKWV RI 5HFNRQLQJ HVYWmMR FRP HUURV GH LPSUHVVmMR

6PLWH HVWi IDOWDQGR R UyWX@BLNGPLWH p XPD FDUWD GH JROSH FRPR LQGLFD R UHVWR GD
FDUWD

2 HIHLWR GH UHDomR @HLODQFH XViYHO SRU XP LPEXtGR YLUDGR WHULD SRXFR XVR VH
IRVVH GLIHUHQWH

(OGHU /LEUDU\ R UHSULQW TXH YHP QXPD GDV FDUWDV GH UHJUDV DLQGD FXVWR/RFGERQ
UHVHUYD



$QH[R ,,, 3DUWHYV GH XPD &DUWD GH &ULSWD

$ VHIXLU FRORFDPRV XPD FDUWD GH FULSWD QR OD\RXW PDIRRBWXTHIDOHPHQWRYV GHVFULWRYV
QD VHomR  9LVmR *HUDO GDV &DUWDV GH &ULSWD

? | 1RPH GR 9DPSLUF

—p B6tPEROR GD ([SDQVmI

l | 6tPEROR GR &C

‘ P EFRQH GH $YDQoD

»| 'LVFLSOLQ

P| *UXSR

7THWR &RQWpP D VHLWD R WtWXOR
VH KRXYHU H D KDELOLGDGH
* | HVSHFLDO VH KRXYHU 2
7THMAULXV QR FDVR GR H[HPSOR
Vy WHP WIWXOR VH HVWLYHU IXQGLGR
D VHX YDPSLUR EDVH

\ 4

EFRQH H KDELOLGDGH HVSHFLDO GH &DSDFLGDGH GH 6DQJ
YDPSLUR IXQGLGR 1R FDVR GR
7THMNULXV VH IXQGLGR HOH VH

WRUQD -XVWLFDU GR\PDRLWH

© 1RWD GR WUDGXWRNVWHV DQH[RV IRUDP DGDSWDGRV GH VLPLODUHV GR OLYUR GH UHJUDV HXHUSREGH VHU
DFHVVDGR HP KWWS ZZZ YHNQIUDQFH FRP VLWH ,0* SGI 5HJOHVB)5B.0: SGI ~ $JUDGHFLPHQWRY H FUpGLWRV DRV
IUDQFHVHV




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

$ VHIXLU FRORFDPRV XPD FDUWD GH ELEOLRWHFD QR OD\RXW PCRRPDRWXBIOHPHQWRV
GHVFULWRV QD VHomR  9LVmR *HUDO GDV &DUWDV GH %LEOLRWHFD

’ »| 1RPH GD &DUW

I | 6tPERORGD (ISDQVmI

l N EFRQH GR WLSR GH FDUWD
&DUWDV OHVWUH 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
»| QUYHO EIVLFR 2 WH[WR HP

QHJULWR REWLGR FRP R QtYHO
DYDQoDGR 7RGD FDUWD PHVWUH
WHP R WHWRDVWHQHVWD
iUHD

&XVWR HP VDQJXH RX UHVH!




$QH[R 9 7DEHOD GH 'LVFLSOLQDV

$EDL[R YRFr HQFRQWUD WDEHODV SDUD FRQVXOWD FRP RV VtIPERORS@QMVVAMEHOD 2V
VtPERORYV IRUDP DPSOLDGRYV SDUD IDFLOLWDU D YLVXDOL]DoHRVBUH. FRDFKHWHV >@ p FRPR D
GLVFLSOLQD p FRPXPHQWH UHIHULGD SHORV MRIDGRUHV IyUXQV OLVINBN)GHHRHQS$ VLIOD
FRP WRGDV DV OHWUDV HP PDL~VFXODV VLJQLILFD D GLVFLSOLQD QRRQtYHO VXSHUL

3DUD RV VtPERORYV GDV YLUWXGHYV GRV LPEXtGRV YLGH R $QH[R ,, 5SHIJUDV &EBUERY

7DEHOD 6tPERORYV GDV 'LVFLSOLQDV

$ERPEZH >DER@ @ 3RWHQFH >SRW@
sarcoesoRLe  wewomese
$XVSH[ >DXV@ 3URWHDQ >SUR@
wowwoRo®  swweie
&KLPHUVWU\ >FKL@ 6DQJIXLQXV >VDQ@
‘olPRIRQ>GDLG  cwussowwovwue
'HPHQWDWLRQ >GHP@ 6SLULWXYV >VSL@
CRPLQOWHGRPG  eseuwveweee
JRUWLWXGH >IRU@ 7KDQDWRVLV >WKQ@
OMoSRPLQHHSPHO®  KoXDWANWG®
O\WKHUFHULD >P\W@ 9DOHUHQ >YDO@
WRURPDQRSQHFE  arwaweHswee
2EHDK >REH@ 9LVFHUDWLND >YLV@

2EWHQHEUDWLRQ >REW@

JOLIKW QmR p XPD 'LVFLSOLQD QmR WHP QtYHO VXSHULRU PDV DSRGHFHU FRPR
UHTXHULPHQWR SDUD FDUWDV



$QH[R 9, 7DEHOD GH &0OmV

$EDL[R YRFr HQFRQWUD WDEHODV SDUD FRQVXOWD FRP RV VtPERORV T@HH@DmMV 2V
VIPERORV HVYWmMR DJUXSDGRV SHOD VHLWD SDGUmMR GR &0m

7DEHOD 6tPERORV GRV &0OmV

&OmV GD &DPDULOOD &0OmV GD 6DEEDW
- —;}»¢4 |

%UXMDK .@ /IDVRPEUD @
ODONDYLDQ Q 7ILPLVFH ®)
1RVIHUDWX @’ $KULPDQH @
7RUHDGRU B %ORRG %URWKHUV G}
7UHPHUH @ +DUELQJHUV RI 6NXOOV ﬂ}

9HQWUXH / LDV\G ﬁ'}
&DLWLII )@ 3DQGHU 4;:&
$ERPLQDWLRQ ‘3 *DQJUHO $QWLWULEX Ly
%DDOL B ODONDYLDQ $QWLWULEX £
$VVDPLWH i 1RVIHUDWX $QWLWULEX 8%
'DXIKWHUV RI &DFRIRQ\ V4 6DOXEUL $QWLWULEX l.i\}
)ROORZHUV RI 6HW f 7RUHDGRU $QWLWULEX : o
*DQJUHO * 7UHPHUH $QWLWULEX O
*DUJR\OH @ 9HQWUXH $QWLWULEX /'
*LRYDQQL ©
1DJDUDMD b $NXQDQVH
5DYQRV + *XUXKL
6DOXEUL VKWDUUL
6DPHGL .! 2VHER
7UXH %UXMDK

$0IXQV *DQIUHO GH H[SDQV}HV DQWLJIDV QmR WrP LGHQWLILFDOmMR GDL WBI[QR (VWHV
*DQJUpLV VMR FRQVLGHUDGRYV PHPEURV GD &DPDULOOD

3DUD RV VtPERORV GRV FUHGRYV GH LPEXtGRV YLGH R $QH[R,, 5HIJUDD JFEXtGRV



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

3DUD IDFLOLWDU R HQWHQGLPHQWR GDV IDVHV GR FRPEDWH IRURXODRRY SDVVR D SDVVR
TXH IRL UHVXPLGR WRWDO RX SDUFLDOPHQWH GDV UHJUDV RILFLIRGBRHAMWBY UHIJUDV HYWmMR
FRPSUHHQGLGDV QR PDQXDO DFLPD 6H DOJXPD LQWHUSUHWDomMR GRLIKIER@EDRWDU FRP
DOJXPD UHJUD DFLPD R OLYUR GH UHJUDV WHP SUHFHGrQFLD

,03257$17( 6H GRLV RX PDLV MRJDGRUHV TXLVHUHP MRJDU XPD FDUWD RX HIHLWR R
ODWXVDOpP DJHQWH MRJD SULPHLUR (P FDGD IDVH R MRJDGRU DJHQWH WHIPSWIH
RSRUWXQLGDGH GH MRJDU D SUy[LPD FDUWD RX HIHLWR $SyV MRIDVRXPEH SRGH MRJDU RXWUR

H PDLV RXWUR HQTXDQWR TXLVHU 4XDQGR HOH WLYHU WHUPLQDRQBRGR BGHRERUWXQLGDGH
SDVVD SDUD R ODWXVDOpP GHIHQVRU H HQWmR SDUD R UHVWR GRV CHRWWDWHGR KRUIULR D
SDUWLU GR 0DWXVDOpP DJHQWH 1RWH TXH VH TXDOTXHU 0DWXVDOpP FMDMDXRE HIHLWR R
O0DWXVDOpP DIHQWH JDQKD QRYDPHQWH XPD RSRUWXQLGDGH SDUD MRHRJHRHEWR DLQGD
QDTXHOD IDVH

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

$QWHV GD GLVWKQFLDEHIRUH UDQJH &DUWDV MRJDGDV DQWHV GD GHWHUPLQDomR GD
GLVWKQFLD H[7RUQ 6LJQSRVW2 HIHLWR GH FDUWDV MRJDGDV QHVWD IDVH p DSOLFDGR
LPHGLDWDPHQWH ,VWR LQFOXLEFDQPRHVROXomR GH DOJXPD FDUWD RX HIHLWR FRORFDU
DOJXP GRV FRPEDWHQWHY HP WRUSRU RX QR PRQWH GH FLQ¥ 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 GLVWROQNED2KM)V 7RGR URXQG SRU
GHILQLomR FRPHoD GH SHUWR H VH R FRPEDWH FRQWLQXDU SRXFEBDLHVWHY WDPEpP
LQLFLDUmMR GH SHUWR

$QWHYV GRV JROSHV %HIRUH 6WULNHV&DUWDYV MRJDGDV DQWHV GD HVFROKD GR JROSH HJ
,PPRUWDO *UDSSOH

*ROSH &DUWDV GH JROSH H}QGHDG 6WUHQJIJWRGJIH 7KHIW RI 9LWDH RX FDUWDYV TXH
PRGLILFDP R JROSH:ROI &0DZV *ODVHU 5RXQGMRWH TXH FDUWDV TXH PRGLILFDP R JROSH

SRGHP VHU MRJDGDV DQWHV RX GHSRLV GD GHFODUDomR GR JROSH PDV DLQGD DQWHV G
UHVROXomR

5HVROXomR GR *ROSH 6WULNH 5HVROXWLRQV JROSHV VmR UHVROYLGRV QD VHJIXLQWH
RUGHP DR PHVPR WHPSR SDUD WRGRV RV FRPEDWHQWHV

)LP GR &RPEDWH Yi GLUHWDPHQWH SDUD D HWDSD  GEJMHVWA
(VTXLYD H[ 6LGHVOLS
,QLFLDWLYD HDVW +DQGV
$SOLFDU HIHLWRV
ORYHU TXDOTXHU VDQJIXH URXEDGR HQWUH YDPSLURV
7UDWDU WRGR GDQR FXUDU TXHLPDU VDQJXH SDUD HYLWDU GUMVHIQLAMR
LU SDUD WRUSRU
*ROSH QRUPDO GDQR GH ODFDLRV H RXWURV GDQRV H HIHLWRV TXR DFRQWHoD
3GXUDQWH UHVROXomR GR JROSH’
$SOLFDU HIHLWRV
ORYHU TXDOTXHU VDQJIXH URXEDGR HQWUH YDPSLURV
7UDWDU WRGR GDQR FXUDU TXHLPDU VDQJXH SDUD HYLWDU GUMVHIQLAMR
LU SDUD WRUSRU

*ROSHV $GLFLRQDLV -RJDU FDUWDV SDUD JDQKDU JROSHV DGLFLRQDL\WOMD
1RUPDOPHQWH DSHQDV XPD SRGH VHU MRJDGD SRU VHUYR SRU DVVDOWR

5HVROXomR GRV *ROSHV $GLFLRQDLSYHVROYHU RV JROSHV DGLFLRQDLV 6LPLODU j HWDSD



3UHVVmR -RJDU FDUWDV GH SUHVVaWRIVVSDUD FRQWLQXDU RX WHUPLQDU XP FRPEDWH H[
'HDG (QG $OOH\ $0IXPDV FDUWDV LQIOLJHP GDQR SRVVXHP HIHLWRV QHVWD IDVH GR FRPEDWH
8P FRPEDWH TXH WHQKD WHUPLQDGR HP DOJXPD GDV IDVHV DQWHULRBR\ERB PRWLYR

GH WRUSRU GH DOJXP GRV FRPEDWHQWHY QmR SDVVD SRU HVWD IDVIR @8 RUNGHIDIH

GDQR RXWHP TXDOTXHU HIHLWR

)LQDO GR $VVDOWRQG RI WKH 5RXQG -RJDU FDUWDYV GH ILQDO GH DVVDOWIH)P
7DVWH RI 9LWDH $PDUDQWK &DVR DPERV RV FRPEDWHQWHV HVWEAWMBR SUR[LVWLUHP
SUHVVIHV QmR FDQFHODGDV XP QRYR URXQG WHP LQtFLR D SHUWAWED GD

1RWDV

2 FRPEDWH ID] SDUWH GD DomR VHMD HOH UHVXOWDGR GH XP EORTXHIHRGEBRR/RX GH XPD
3SDomR SDUD HQWUDU HP FRPEDWH" &DUWDV TXH QmR SRGHP VHU UHVERRWDDO GD DomR
H[  %XP{V 5XVKWDPEpP QmR SRGHP VHU UHSRVWDV GXUDQWH R FRPEDWH

&DUWDV TXH LQIOLIJHP GDQR TXHLPDP VDQJXH RX YLGD DSyV R FRPEDWH RMRIWDGDYV SRU
'DZQ 2SHUDWLRQ'RPDLQ RI (YHUQLIKVWDR >WHP@ RX VHMD R GDQR DJUDYDGR p DSHQDV GXUDQWH
R FRPEDWH

&DVR DOJXPD FDUWD MRJDGD RX HIHLWR 3GHILQD" D GLVMK@QFWKXH UDQ®ER DVVDOWR SDUD
SHUWR RX ORQJH HREDLOHD@QLSHU 5LIOHLIK *URXQGY HVWD GHILQLomR QmR SRGH VHU
PXGDGD SRU RXWUD FDUWD RX HIHLWR QDTXHOH DVVDOWR  &RPRODMPSIFOpP DIHQWH WHP D
RSRUWXQLGDGH GH *GHILQLU" D GLVWKQFLD SULPHLUR

‘0,15 HVWDEHOHFHU IRUORVDPHQWH D GLVWKQFLD GR FRPEDWH VHP R KVIRDQHXYHUV
DSHQDV DWUDYpV GR WH[WR HVSHFLDO GH FHUWDV FDUWDV VHUYRV

5HVROXomR GH GDQR DJUDYDGR 7RGR GDQR LQIOLQJLGR HP YDPSLURGHEFBGR OHWDO H WHP
TXH VHU FXUDGR LPHGLDWDPHQWH $ IDOWD GH VDQJXH SDUD ID]r OR\FROREDURY HP
WRUSRU 'DQR DJUDYDGR p XP FDVR HVSHFLDO RQGH R YDPSLUR U R GDQR UHFHELGR

2 SULPHLUR SRQWR GH GDQR DJUDYDGR HQYLD R YDPSLUR SDUD WRUSRU

2 VHIXQGR SRQWR GH GDQR DJUDYDGR UHTXHU TXH VHMD TXHLPDGR XP SRQQYIXBI$DUD
HYLWDU TXH R YDPSLUR VHMD TXHLPDGR

2 WHUFHLUR SRQWR GH GDQR DJUDYDGR UHTXHU TXH VHMDP TXHLPDGRYDGBRXM SBIUD
HYLWDU TXH R YDPSLUR VHMD TXHLPDGR

$VVLP VXFHVVLYDPHQWH FDOFXOD VH TXDQWR GH VDQJXH WHP TXH VHU TXHLPDYGR/BDURXHH
XP YDPSLUR VHMD GHVWUXtGR TXDQGR UHFHEH GDQR DJUDYDGR

&DVR WDQWR GDQR QRUPDO TXDQWR DJUDYDGR VHMDP LQIOLBMPRMIIHFGR FRPEDWH R
GDQR QRUPDO p LQILILGR SULPHLUR H WHP GH VHU FXUDGR RX BRYDBSEDUD WRUSRU
LPHGLDWDPHQWH H GHSRLV R GDQR DJUDYDGR &DVR DOJXP GDQR DIHMDGRIOLILGR FRP
VXFHVVR QMR SUHYHQLGR H R YDPSLUR HP TXHVWmMR Mi HP WRUSRU GHHRGR QRUPDO QmR
WHQKD VDQJXH VXILFLHQWH VHUi TXHLPDGR LPHGLDWDPHQWH YLGH UHJUD DFLPD

2 FROQWURODGRU GH FDGD YDPSLUR SRGH HVFROKHU TXDO GDOQRDMBHYXRQIRDUWD SHUPLWD D
SUHYHQomR GH DPERV RV WLSRV GH GDQR

S5HFHQWHPHQWH IRUDP DGLFLRQDGRYV DOJXQV WHUPRYV QRYRYV D DOJXEBMARPBRRDAA

&DUWD GH )JUHQHYIHQ]\ &DUG
&DUWD GH $JDUUMBDSSOH &DUG

1R PRPHQWR HVWHVY WHUPRY QmR WHP QHQKXP HIHLWR SUIWLFREQBMWRRVRU D FODVVLILFDomR
SDUD GHWHUPLQDU JHQHUDOLVPRV HP RXWUDV FDUWDV ([HPSOR WISLFR



1RPH 'LVHQJDJH

>0 &@

7LSR &RPEDWH

1mR UHSRQKD DWp R ILP GR FRPEDWH

3UHVVMR VRPHQWH XViYHO SDUD WHUPLQDU R FRPEDWH $OWHWIHDWKWDPHQ GH VDQJXH
SDUD FDQFHODU XPD FDUWD GH DJDUUMR ,IFRRBWDO *UDSSORK OLJKW\ *UDSSOHQD KRUD
HP TXH IRU MRJDGD R FXVWR GD FDUWD QmR p SDJR



