


3RU�PHLR�GD�DXWRFRPSDL[£R�QRV
WRUQDPRV�XP�DOLDGR�LQWHUQR�HP
YH]�GH�XP�LQLPLJR�LQWHUQR�

$XWRFRPSDL[£R�HQYROYH�WUDWDU�D�VL�PHVPR�GD�IRUPD�FRPR�YRFª�WUDWDULD�XP�DPLJR�TXH�HVW¡�WHQGR
GLILFXOGDGHVߙ��PHVPR�TXH�VHX�DPLJR�WHQKD�FRPHWLGR�XP�HUUR�RX�HVWHMD�VH�VHQWLQGR�LQDGHTXDGR
RX�HVWHMD�DSHQDV�HQIUHQWDQGR�XP�GHVDILR�GLI­FLO�QD�YLGD��$�FXOWXUD�RFLGHQWDO�FRORFD�JUDQGH�ªQIDVH
HP�VHUPRV�JHQWLV�FRP�QRVVRV�DPLJRV��IDPLOLDUHV�H�YL]LQKRV�TXH�HVW£R�SDVVDQGR�SRU�GLILFXOGDGHV�
PDV�Q£R�TXDQGR�VH�WUDWD�GH�Q³V�PHVPRV��$�DXWRFRPSDL[£R�©�XPD�SU¡WLFD�QD�TXDO�DSUHQGHPRV�D
VHU�XP�ERP�DPL�JR�SDUD�Q³V�PHVPRV�TXDQGR�PDLV�SUHFLVDPRVߙ��QRV�WRUQDPRV�XP�DOLDGR�LQWHUQR
HP�YH]�GH�XP�LQLPLJR�LQWHUQR��3RU©P��KDELWXDOPHQWH�Q£R�QRV�WUDWDPRV�W£R�EHP�TXDQWR�WUDWDPRV
QRVVRV�DPLJRV�

$�UHJUD�GH�RXUR�GL]�D§D�SDUD�RV�RXWURV�DTXLOR�TXH(ߡ�
JRVWDULD�TXH�HOHV�IL]HVVHP�SDUD�YRFª��1ߢR�HQWDQWR��YRFª
Q£R�YDL�TXHUHU�ID]HU�SDUD�RV�RXWURV�DTXLOR�TXH�ID]�SDUD
VL�PHVPR��,PDJLQH�TXH�VXD�PHOKRU�DPLJD�OKH�WHOHIRQD
GHSRLV�GH�OHYDU�XP�IRUD�GR�SDUFHLUR��H�©�DVVLP�TXH�VH�G¡
D�FRQYHUVD�

ߢ"RPR�YDL&ߡ����YRFª�GL]��DWHQGHQGR�DR�WHOHIRQHߢ2Lߡ
��ߢ7HUU­YHOߡ HOD� GL]�� DRV� SUDQWRV�� �6DEHߡ DTXHOH� FDUD��0LFKDHO�� FRP� TXHP� HX� HVWDYD� VDLQGR"

%HP��HOH�©�R�SULPHLUR�KRPHP�SRU�TXHP�HX�PH�LQWHUHVVHL�GHVGH�R�PHX�GLY³UFLR��2QWHP� �QRLWH
HOH�PH�GLVVH�TXH�HX�HVWDYD�SUHVVLRQDQGR�PXLWR�H�TXH�HOH�V³�TXHU�DPL]DGH��(VWRX�GHYDVWDGDߢ�

9RFª�VXVSLUD�H�GL]�©�RP��SDUD�VHU�EHP�KRQHVWD��LVVR�SURYDYHOPHQWH�DFRQWHFHX�SRUTXH�YRFª%ߡ�
YHOKD��IHLD�H�FKDWD��VHP�IDODU�TXH�©�FDUHQWH�H�GHSHQGHQWH��(�HVW¡�SHOR�PHQRV����TXLORV�DFLPD�GR
SHVR��(X� VLPSOHVPHQWH�GHVLVWLULD� DJRUD�SRUTXH�GH� IDWR�Q£R�K¡�HVSHUDQ§D�GH�TXH�YRFª�HQFRQWUH
DOJX©P�TXH�Y¡�DP¡�OD��)UDQFDPHQWH��YRFª�Q£R�PHUHFHߢ��

9RFª�IDODULD�DVVLP�FRP�DOJX©P�GH�TXHP�JRVWD"���FODUR�TXH�Q£R��0DV��HVWUDQKDPHQWH��HVVH�©
H[DWDPHQWH�R�WLSR�GH�FRLVD�TXH�GL]HPRV�D�Q³V�PHVPRV�HP�WDLV�VLWXD§µHVߙ��RX�DLQGD�SLRU��&RP
DXWRFRPSDL[£R��DSUHQGHPRV�D�IDODU�FRP�Q³V�PHVPRV�FRPR�XP�ERP�DPLJR6ߡ��LQWR�PXLWR��9RFª
HVW¡�EHP"�'HYH�HVWDU�PXLWR�FKDWHDGD��/HPEUH�VH�GH�TXH�HX�HVWRX�VHPSUH�DTXL�H�TXH�JRVWR�PXLWR
GH�YRFª��+¡�DOJXPD�FRLVD�TXH�HX�SRVVD�ID]HU�SDUD�DMXGDU"ߢ

(PERUD�XPD�PDQHLUD� VLPSOHV�GH�SHQVDU� VREUH� DXWRFRPSDL[£R� VHMD� WUDWDU� D� VL�PHVPR�FRPR
YRFª� WUDWDULD�XP�ERP�DPLJR��D�GHILQL§£R�PDLV�FRPSOHWD�HQYROYH� WUªV�HOHPHQWRV�HVVHQFLDLV�TXH
PRELOL]DPRV�TXDQGR�HVWDPRV�VRIUHQGR��DXWRERQGDGH��KXPDQLGDGH�FRPSDUWLOKDGD�H�PLQGIXOQHVV�



$XWRERQGDGH��4XDQGR�FRPHWHPRV�XP�HUUR�RX�IDOKDPRV�GH�DOJXPD�IRUPD��©�PDLV�SURY¡YHO�QRV
UHFULPLQDUPRV�GR�TXH�FRORFDUPRV�XP�EUD§R�DFROKHGRU�HP�WRUQR�GH�QRVVR�SU³SULR�RPEUR��3HQVH
HP� WRGDV� DV�SHVVRDV�JHQHURVDV� H� FDULQKRVDV�TXH�YRFª� FRQKHFH�TXH� VH� FULWLFDP�FRQVWDQWHPHQWH
�DW©�PHVPR�YRFª���$�DXWRERQGDGH�FRPEDWH�HVVD�WHQGªQFLD��SHUPLWLQGR�TXH�VHMDPRV�W£R�DPRURVRV
FRP� Q³V�PHVPRV� FRPR� VRPRV� FRP� RV� RXWURV�� (P� YH]� GH� VHUPRV� GXUDPHQWH� FU­WLFRV� TXDQGR
QRWDPRV� IDOKDV�SHVVRDLV�� VRPRV�DSRLDGRUHV�H�HQFRUDMDGRUHV�H�YLVDPRV�QRV�SURWHJHU�GRV�PDOHV�
(P� YH]� GH� QRV� DWDFDUPRV� H� QRV� UHSUHHQGHUPRV� SRU� VHUPRV� LQDGHTXDGRV�� RIHUHFHPRV� D� Q³V
PHVPRV�FRUGLDOLGDGH�H� DFHLWD§£R� LQFRQGLFLRQDO�� ,JXDOPHQWH��TXDQGR�FLUFXQVW¢QFLDV� H[WHUQDV�QD
YLGD�V£R�GHVDILDGRUDV�H�SDUHFHP�PXLWR�GLI­FHLV�GH�VXSRUWDU��Q³V�DWLYDPHQWH�QRV�DFDOPDPRV�H�QRV
FRQIRUWDPRV�

7KHUHVD�HVWDYD�HQWXVLDVPDGD�X�FRQVHJXL��1£R�DFUHGLWR�TXH�FRQVHJXL��(X�HVWDYD�HP�XPD)ߡ�
IHVWD�GR�HVFULW³ULR�QD�VHPDQD�SDVVDGD�H�GHL[HL�HVFDSDU�DOJXPD�FRLVD�LQDSURSULDGD�FRP�XP
FROHJD��(P�YH]�GH� ID]HU�DTXHOD�FRLVD�XVXDO�GH�PH�FULWLFDU� WHUULYHOPHQWH�� WHQWHL� VHU�JHQWLO� H
FRPSUHHQVLYD��'LVVH�D�PLP�PHVPD�2K��EHP��LVVR�Q£R�©�R�ILP�GR�PXQGR��$�PLQKD�LQWHQ§£Rߝ�
HUD�ERD��PHVPR�TXH�HX�Q£R�WHQKD�GLWR�GD�PHOKRU�IRUPDߢߞ�

+XPDQLGDGH� &RPSDUWLOKDGD�� 8P� VHQVR� GH� LQWHUFRQHFWLYLGDGH� ©� HVVHQFLDO� SDUD� D
DXWRFRPSDL[£R���� UHFRQKHFHU�TXH� WRGRV�RV�KXPDQRV� V£R�XPD�REUD�HP�DQGDPHQWR�FRP�IDOKDV�
TXH� WRGRV� IDOKDP�� FRPHWHP� HUURV� H� H[SHULPHQWDP� GLILFXOGDGHV� QD� YLGD�� $� DXWRFRPSDL[£R
GHVWDFD�R�IDWR�LQHYLW¡YHO�GH�TXH�D�YLGD�HQYROYH�VRIULPHQWR�SDUD�WRGRV��VHP�H[FH§£R��(PERUD�LVVR



&XOWLYDU�XP�HVWDGR�GH�SUHVHQ§D
DPRURVD�H�FRQHFWDGD�SRGH�PXGDU
QRVVD�UHOD§£R�FRQRVFR�H�FRP�R
PXQGR� �QRVVD�YROWD�

SRVVD�SDUHFHU�³EYLR��©�PXLWR�I¡FLO�GH�HVTXHFHU��&D­PRV�QD�DUPDGLOKD�GH�DFUHGLWDU�TXH�DV�FRLVDV
©���RFRUUHU�EHP�H�TXH�DOJXPD�FRLVD�GHX�HUUDGR�TXDQGR�HODV�Q£R�RFRUUHP�EHP����FODURߢGHYHPߡ
DOWDPHQWH� SURY¡YHO� �ߙ GH� IDWR� LQHYLW¡YHO� �ߙ TXH� FRPHWDPRV� HUURV� H� WHQKDPRV� GLILFXOGDGHV� FRP
FHUWD�UHJXODULGDGH��,VVR�©�FRPSOHWDPHQWH�QRUPDO�H�QDWXUDO�

0DV�Q£R�WHQGHPRV�D�VHU�UDFLRQDLV�HP�UHOD§£R�D�HVVHV�DVVXQWRV��(P�YH]�GLVVR��Q£R�V³�VRIUHPRV
FRPR� WDPE©P� QRV� VHQWLPRV� LVRODGRV�� VR]LQKRV� HP� QRVVR� VRIULPHQWR�� (QWUHWDQWR�� TXDQGR� QRV
OHPEUDPRV� GH� TXH� D� GRU� ID]� SDUWH� GD� H[SHULªQFLD� KXPDQD� FRPSDUWLOKDGD�� FDGD� PRPHQWR� GH
VRIULPHQWR�©�WUDQVIRUPDGR�HP�XP�PRPHQWR�GH�FRQH[£R�FRP�RV�RXWURV��$�GRU�TXH�HX�VLQWR�HP
PRPHQWRV�GLI­FHLV�©�D�PHVPD�GRU�TXH�YRFª�VHQWH�HP�PRPHQWRV�GLI­FHLV��$V�FLUFXQVW¢QFLDV�V£R
GLIHUHQWHV�� R� JUDX� GD� GRU� ©� GLIHUHQWH�� SRU©P� D� H[SHULªQFLD� E¡VLFD� GR� VRIULPHQWR� KXPDQR� ©� D
PHVPD�

7KHUHVD�FRQWLQXRX��HPEUHL�TXH/ߡ� WRGRV�FRPHWHP�ODSVRV�DOJXPDV�YH]HV��1£R�SRVVR�HVSHUDU
GL]HU�D�FRLVD�FHUWD�HP�WRGRV�RV�PRPHQWRV����QDWXUDO�TXH�HVVDV�FRLVDV�DFRQWH§DPߢ�

0LQGIXOQHVV��0LQGIXOQHVV� HQYROYH� HVWDU� FRQVFLHQWH� GDV� H[SHULªQFLDV� PRPHQWR� D� PRPHQWR� GH
XPD� PDQHLUD� FODUD� H� HTXLOLEUDGD�� 6LJQLILFD� HVWDU� DEHUWR�  � UHDOLGDGH� GR� PRPHQWR� SUHVHQWH�
SHUPLWLQGR� TXH� WRGRV� RV� SHQVDPHQWRV�� HPR§µHV� H� VHQVD§µHV� HQWUHP� QD� FRQVFLªQFLD� VHP
UHVLVWªQFLD�RX�HVTXLYD��DQDOLVDUHPRV�PDLV�SURIXQGDPHQWH�PLQGIXOQHVV�QR�&DS­WXOR����

3RU�TXH�PLQGIXOQHVV� ©�XP�FRPSRQHQWH�HVVHQFLDO�GD�DXWRFRPSDL[£R"�3RUTXH�SUHFLVDPRV�VHU
FDSD]HV� GH� QRV� YROWDUPRV� DR� QRVVR� VRIULPHQWR� H� UHFRQKHFª�OR�� GH� �ߢHVWDUߡ FRP� QRVVD� GRU� SRU
WHPSR�VXILFLHQWH�SDUD�UHVSRQGHU�FRP�DPRU�H�JHQWLOH]D��(PERUD�SRVVD�SDUHFHU�TXH�R�VRIULPHQWR�©
QLWLGDPHQWH� ³EYLR�� PXLWDV� SHVVRDV� Q£R� UHFRQKHFHP� R� TXDQWR� HVW£R� VRIUHQGR�� HVSHFLDOPHQWH
TXDQGR�HVVD�GRU�VH�RULJLQD�GD�VXD�SU³SULD�DXWRFU­WLFD��2X��TXDQGR�FRQIURQWDGDV�FRP�GHVDILRV�QD
YLGD��DV�SHVVRDV�IUHTXHQWHPHQWH�ILFDP�W£R�DSHJDGDV�DR�PRGR�GH�VROX§£R�GH�SUREOHPDV�TXH�Q£R
ID]HP�XPD�SDXVD�SDUD�UHIOHWLU�VREUH�R�TXDQWR�DTXHOH�PRPHQWR�©�GLI­FLO��0LQGIXOQHVV�FRPEDWH�D
WHQGªQFLD�D�HYLWDU�RV�SHQVDPHQWRV�H�HPR§µHV�GRORURVRV��SHUPLWLQGR�TXH�QRV�GHIURQWHPRV�FRP�D
YHUGDGH�GD�QRVVD�H[SHULªQFLD��PHVPR�TXH�HOD�VHMD�GHVDJUDG¡YHO��$R�PHVPR�WHPSR��LPSHGH�QRV
GH� VHUPRV� DEVRUYLGRV� SHORV� SHQVDPHQWRV� RX� VHQWLPHQWRV� QHJDWLYRV� H� H[FHVVLYDPHQWHߡ
LGHQWLILFDGRVߢ� FRP� HOHV�� GH� VHUPRV� DSULVLRQDGRV� H� GHVWUX­GRV� SRU� QRVVDV� UHD§µHV� DYHUVLYDV�� $
UXPLQD§£R� HVWUHLWD� QRVVR� IRFR� H� H[DJHUD� QRVVD� H[SHULªQFLD�� (X� Q£R� V³� IDOKHL�� �HXߡ VRX� XP
IUDFDVVRߢ�� (X� Q£R� V³� PH� GHFHSFLRQHL�� �PLQKDߡ YLGD� ©� GHFHSFLRQDQWHߢ�� 1R� HQWDQWR�� TXDQGR
REVHUYDPRV� FRQVWDQWHPHQWH� QRVVD� GRU�� VRPRV� FDSD]HV� GH� UHFRQKHFHU� QRVVR� VRIULPHQWR� VHP
H[DJHU¡�OR��R�TXH�QRV�SHUPLWH�DVVXPLU�XPD�SHUVSHFWLYD�PDLV�LQWHOLJHQWH�H�PDLV�REMHWLYD�VREUH�Q³V
PHVPRV�H�QRVVDV�YLGDV�

3DUD� VHUPRV�DXWRFRPSDVVLYRV��PLQGIXOQHVV� ©�� QD� YHUGDGH�� R� SULPHLUR�SDVVR�TXH�SUHFLVDPRV
GDU� �ߙ SUHFLVDPRV� GH� SUHVHQ§D� GH� HVS­ULWR� SDUD� UHVSRQGHU� GH� XPD� QRYD� PDQHLUD�� (QW£R�
LPHGLDWDPHQWH�GHSRLV�GR�SDVVR�HP�IDOVR�QD�IHVWD�GR�HVFULW³ULR��SRU�H[HPSOR��HP�YH]�GH�DIRJDU
VHX�VRIULPHQWR�HP�XPD�FDL[D�GH�FKRFRODWHV��7KHUHVD�UHXQLX�D�FRUDJHP�QHFHVV¡ULD�SDUD�HQIUHQWDU
R�TXH�DFRQWHFHX�

7KHUHVD� DFUHVFHQWRX�� �6LPSOHVPHQWHߡ UHFRQKHFL� R
TXDQWR�PH� VHQWL�PDO� QR�PRPHQWR��(X�JRVWDULD�TXH
Q£R� WLYHVVH� DFRQWHFLGR�� PDV� DFRQWHFHX�� 2� TXH� IRL
LQFU­YHO� ©� TXH� HX� SXGH�� QD� YHUGDGH�� VXSRUWDU� RV
VHQWLPHQWRV�GH�FRQVWUDQJLPHQWR��R�UXERU�QD�IDFH��R



FDORU�VXELQGR�DW©�D�FDEH§D��VHP� ILFDU�SHUGLGD�HP�DXWRFU­WLFD��(X�VDELD�TXH�RV�VHQWLPHQWRV
Q£R� LDP�PH�PDWDU�H�TXH�DFDEDULDP�SDVVDQGR��(�HOHV�SDVVDUDP��&RQYHUVHL�FRPLJR�PHVPD�
PH�DUPDQGR�GH�FRUDJHP��HQFRQWUHL�FRP�R�PHX�FROHJD�QR�GLD�VHJXLQWH�SDUD�PH�GHVFXOSDU�H
PH�H[SOLTXHL��H�WXGR�ILFRX�EHPߢ�

2XWUD� IRUPD� GH� GHVFUHYHU� RV� WUªV� HOHPHQWRV� HVVHQFLDLV� GD� DXWRFRPSDL[£R� ©� SUHVHQ§D
�PLQGIXOQHVV��DPRURVD��DXWRJHQWLOH]D���FRQHFWDGD��KXPDQLGDGH�FRPSDUWLOKDGD���4XDQGR�HVWDPRV
QR�HVWDGR�PHQWDO�GH�SUHVHQ§D�DPRURVD�FRQHFWDGD��QRVVD�UHOD§£R�FRP�Q³V�PHVPRV��FRP�RV�RXWURV
H�FRP�R�PXQGR�©�WUDQVIRUPDGD�
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&RPR�(X�7UDWR�XP�$PLJR"

ߧ )HFKH�RV�ROKRV�H�UHIOLWD�SRU�XP�PRPHQWR�VREUH�D�TXHVW£R�D�VHJXLU�
䴂 3HQVH�QDV�Y¡ULDV�YH]HV�HP�TXH�YRFª�WHYH�XP�DPLJR�SU³[LPR�TXH�HVWDYD�FRP�DOJXP�WLSR
GH�GLILFXOGDGHߙ��WHYH�XP�LQIRUWºQLR��IUDFDVVRX�RX�VH�VHQWLX�LQDGHTXDGRߙ��H�YRFª�HVWDYD�VH
VHQWLQGR�PXLWR�EHP�FRQVLJR�PHVPR��&RPR�YRFª� WLSLFDPHQWH� UHVSRQGH�DRV� VHXV�DPLJRV
HP�WDLV�VLWXD§µHV"�2�TXH�GL]"�4XH�WRP�XVD"�&RPR�©�D�VXD�SRVWXUD"�(�D�FRPXQLFD§£R�Q£R
YHUEDO"

ߧ (VFUHYD�R�TXH�YRFª�GHVFREULX�

ߧ $JRUD�IHFKH�RV�ROKRV�QRYDPHQWH�H�UHIOLWD�VREUH�D�TXHVW£R�D�VHJXLU�
䴂 3HQVH� QDV� Y¡ULDV� YH]HV� HP�TXH� YRFª� HVWDYD� WHQGR� DOJXP� WLSR� GH� GLILFXOGDGH� �ߙ WHYH� XP
LQIRUWºQLR�� IUDFDVVRX� RX� VH� VHQWLX� LQDGHTXDGR�� &RPR� YRFª� WLSLFDPHQWH� UHVSRQGH� D� VL
PHVPR� QHVVDV� VLWXD§µHV"� 2� TXH� GL]"� 4XH� WRP� XVD"� &RPR� ©� D� VXD� SRVWXUD"� (� D
FRPXQLFD§£R�Q£R�YHUEDO"

ߧ (VFUHYD�R�TXH�YRFª�GHVFREULX�

ߧ 3RU�ILP��UHIOLWD�VREUH�DV�GLIHUHQ§DV�HQWUH�FRPR�YRFª�WUDWD�VHXV�DPLJRV�SU³[LPRV�TXDQGR�HOHV
HVW£R�WHQGR�GLILFXOGDGHV�H�FRPR�WUDWD�D�VL�PHVPR��9RFª�SHUFHEH�DOJXP�SDGU£R"
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2�TXH�OKH�RFRUUHX�HQTXDQWR�HVWDYD�UHDOL]DQGR�HVVD�SU¡WLFD"
4XDQGR�ID]HP�HVVH�H[HUF­FLR��PXLWDV�SHVVRDV�ILFDP�FKRFDGDV�DR�FRQVWDWDU�FRPR�WUDWDP�PDO�D

VL�PHVPDV�FRPSDUDGDV�DRV�VHXV�DPLJRV��6H�YRFª�©�XPD�GHVVDV�SHVVRDV��Q£R�HVW¡�VR]LQKR��'DGRV
SUHOLPLQDUHV�VXJHUHP�TXH�D�YDVWD�PDLRULD�GDV�SHVVRDV�©�PDLV�FRPSDVVLYD�FRP�RV�RXWURV�GR�TXH
FRQVLJR�PHVPDV�� 1RVVD� FXOWXUD� Q£R� QRV� HQFRUDMD� D� VHUPRV� JHQWLV� FRP� Q³V�PHVPRV�� SRUWDQWR
SUHFLVDPRV� SUDWLFDU� LQWHQFLRQDOPHQWH� D� PXGDQ§D� GD� QRVVD� UHOD§£R� FRP� Q³V� PHVPRV� SDUD
FRPEDWHUPRV�RV�K¡ELWRV�GH�WRGD�XPD�YLGD�
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5HODFLRQDQGR�QRV�FRP�1³V�0HVPRV�FRP�$XWRFRPSDL[£R

3HQVH�HP�XPD�GLILFXOGDGH�TXH�YRFª�HVW¡�HQIUHQWDQGR�DWXDOPHQWH�QD�VXD�YLGDߙ��XPD�TXH�Q£R�VHMD
W£R� JUDYH��3RU� H[HPSOR�� WDOYH]� WHQKD� EULJDGR� FRP� VHX�SDUFHLUR� H� GLWR� DOJXPD� FRLVD� GH� TXH� VH
DUUHSHQGHX��2X�WDOYH]�YRFª�WHQKD�IDOKDGR�HP�XPD�WDUHID�QR�WUDEDOKR�H�HVWHMD�FRP�PHGR�GH�TXH
VHX�FKHIH�R�FKDPH�SDUD�XPD�UHXQL£R�H�R�UHSUHHQGD�

ߧ (VFUHYD�VREUH�D�VLWXD§£R�

ߧ 3ULPHLUR� YHMD�� SRU� WRGRV� RV� ODGRV�� GH� TXH� PRGR� YRFª� SRGH� HVWDU� SHUGLGR� QR� HQUHGR� GD
VLWXD§£R�H�TXDO�©�D�VD­GD��,VVR�©�WXGR�HP�TXH�FRQVHJXH�SHQVDU�RX�HVW¡�WRUQDQGR�XP�SUREOHPD
PDLRU�GR�TXH�R�QHFHVV¡ULR"�3RU�H[HPSOR��YRFª�HVW¡�DWHUURUL]DGR�FRP�D�LGHLD�GH�VHU�GHPLWLGR�
PHVPR�TXH�VHX�HUUR�WHQKD�VLGR�LQVLJQLILFDQWH"

ߧ $JRUD�� YHMD� VH� YRFª� FRQVHJXH� UHFRQKHFHU� FRQVFLHQWHPHQWH� D� GRU� HQYROYLGD� QHVVD� VLWXD§£R
VHP� H[DJHU¡�OD� RX� VHP� VHU� H[FHVVLYDPHQWH� GUDP¡WLFR�� (VFUHYD� RV� VHQWLPHQWRV� SHQRVRV� RX
GLI­FHLV� TXH� SRVVD� HVWDU� WHQGR�� WHQWDQGR� ID]HU� LVVR� FRP� XP� WRP� UHODWLYDPHQWH� REMHWLYR� H
HTXLOLEUDGR��9DOLGH�D�GLILFXOGDGH�GD�VLWXD§£R�HQTXDQWR�WHQWD�Q£R�VHU�DUUHEDWDGR�SHOR�HQUHGR
GR�TXH�HVW¡�VHQWLQGR��3RU�H[HPSOR�VWRX�FRP�PXLWR�PHGR�GH�WHU�SUREOHPDV�FRP�PHX�FKHIH)ߡ�
GHSRLV�GHVVH�LQFLGHQWH����GLI­FLO�SDUD�PLP�VHQWLU�LVVR�QHVWH�PRPHQWRߢ�



ߧ (P� VHJXLGD�� HVFUHYD� GH� TXH� IRUPDV� YRFª� SRGH� HVWDU� VH� VHQWLQGR� LVRODGR� SHOD� VLWXD§£R�
DFKDQGR�TXH�LVVR�Q£R�GHYHULD�WHU�DFRQWHFLGR�RX�TXH�YRFª�©�D�ºQLFD�SHVVRD�TXH�M¡�SDVVRX�SRU
DOJR�DVVLP��3RU�H[HPSOR�� HVW¡�SUHVVXSRQGR�TXH�R� VHX� WUDEDOKR�GHYHULD� VHU�SHUIHLWR�H�TXH�©
DQRUPDO�FRPHWHU�HUURV"�4XH�QLQJX©P�PDLV�HP�VHX�WUDEDOKR�FRPHWH�HVVHV�WLSRV�GH�HUURV"

ߧ $JRUD�� WHQWH� VH� OHPEUDU�GD�KXPDQLGDGH�FRPSDUWLOKDGD�GD� VLWXD§£Rߙ��R�TXDQWR�©�QRUPDO� WHU
VHQWLPHQWRV� FRPR� HVVH� H� R� IDWR� GH� TXH� PXLWDV� SHVVRDV� SURYDYHOPHQWH� HVW£R� WHQGR
VHQWLPHQWRV� VHPHOKDQWHV� DRV� VHXV�� 3RU� H[HPSOR�� �FKR$ߡ TXH� ©� QDWXUDO� VHQWLU�PHGR� SRU� WHU
FRPHWLGR�XP�HUUR�QR�WUDEDOKR��7RGRV�FRPHWHP�HUURV� V�YH]HV��H�WHQKR�FHUWH]D�GH�TXH�RXWUDV
SHVVRDV� M¡� HVWLYHUDP� HP� XPD� VLWXD§£R� SDUHFLGD� FRP� D� TXH� HX� HVWRX� HQIUHQWDQGR� QR
PRPHQWRߢ�

ߧ $� VHJXLU�� HVFUHYD� GH� TXH� IRUPDV� YRFª� SRGH� HVWDU� VH� MXOJDQGR� SHOR� TXH� DFRQWHFHX�� 3RU
H[HPSOR��HVW¡�FKDPDQGR�VXD�DWHQ§£R��ߡHVWºSLGR��LGLRWDߢ��RX�HVW¡�VHQGR�GXUR�GHPDLV�FRQVLJR
PHVPR��ߡYRFª�HVW¡�VHPSUH�ID]HQGR�FRQIXV£R��6HU¡�TXH�QXQFD�YDL�DSUHQGHU"ߢ�"

ߧ 3RU� ILP�� WHQWH� HVFUHYHU� DOJXPDV�SDODYUDV�GH�JHQWLOH]D�HP� UHVSRVWD� V� HPR§µHV�GLI­FHLV�TXH
YRFª�HVW¡�VHQWLQGR��(VFUHYD�XVDQGR�R�PHVPR�WLSR�GH�SDODYUDV�JHQWLV�H�DSRLDGRUDV�TXH�SRGHULD
HPSUHJDU�FRP�XP�ERP�DPLJR�FRP�TXHP�VH�LPSRUWDVVH��3RU�H[HPSOR�DPHQWR�TXH�HVWHMD/ߡ�
VH� VHQWLQGR� DSDYRUDGR� DJRUD��7HQKR� FHUWH]D�GH�TXH� WXGR�YDL� ILFDU� EHP�� H� HVWDUHL� SRU� SHUWR
SDUD�DSRL¡�OR��Q£R�LPSRUWD�R�TXH�DFRQWH§D��2ߢX�HQW£R�7XGR�EHP�FRPHWHU�HUURV��H�WXGR�EHPߡ�
VHQWLU�VH�DPHGURQWDGR�FRP�FRQVHTXªQFLDV��(X�VHL�TXH�YRFª�IH]�R�PHOKRU�TXH�SRGLDߢ�
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&RPR�IRL�HVVD�SU¡WLFD�SDUD�YRFª"�5HVHUYH�XP�PRPHQWR�H�WHQWH�DFHLWDU�SOHQDPHQWH�FRPR�HVW¡�VH
VHQWLQGR�QHVWH�PRPHQWR��SHUPLWLQGR�VH�VHU�VLPSOHVPHQWH�FRPR�©�
$OJXPDV�SHVVRDV�VH�VHQWHP�DOLYLDGDV�H�FRQIRUWDGDV�SRU�SDODYUDV�GH�PLQGIXOQHVV��KXPDQLGDGH

FRPSDUWLOKDGD�H�DXWRERQGDGH�TXDQGR�HVW£R�ID]HQGR�HVVH�H[HUF­FLR��(OH�OKH�VHUYLX�GH�DSRLR"�9RFª



FRQVHJXH�GHVIUXWDU�GR�VHQWLPHQWR�DPRURVR�SRU�VL�PHVPR�GHVVD�PDQHLUD"
1R� HQWDQWR�� SDUD� PXLWDV� RXWUDV� SHVVRDV�� HVVH� H[HUF­FLR� SDUHFH� FRQVWUDQJHGRU� RX

GHVFRQIRUW¡YHO�� 6H� LVVR� GHVFUHYH� VXD� H[SHULªQFLD�� YRFª� SRGHULD� VH� SHUPLWLU� DSUHQGHU� QR� VHX
SU³SULR�ULWPR��VDEHQGR�TXH�OHYD�WHPSR�GHVHQYROYHU�QRYRV�K¡ELWRV"





$V�DSUHHQVµHV�VREUH
DXWRFRPSDL[£R�V£R�SURYDYHOPHQWH
IDOVDV�FRQFHS§µHV�

)UHTXHQWHPHQWH�DV�SHVVRDV� WªP�DSUHHQVµHV�VREUH�VH�©�XPD�ERD�LGHLD�VHU�DXWRFRPSDVVLYR�RX�VH
FRUUHPRV�R� ULVFR�GH� VHUPRV�H[FHVVLYDPHQWH� DXWRFRPSDVVLYRV��&RP� FHUWH]D� D� FXOWXUD� RFLGHQWDO
Q£R�SURPRYH�D�DXWRFRPSDL[£R�FRPR�XPD�YLUWXGH��H�PXLWDV�SHVVRDV�WªP�SURIXQGDV�GHVFRQILDQ§DV
TXDQWR� D� VHUHP�DPRURVDV� FRQVLJR�PHVPDV��(VVDV� DSUHHQVµHV� FRP� IUHTXªQFLD�EORTXHLDP�QRVVD
FDSDFLGDGH� GH� VHUPRV� DXWRFRPSDVVLYRV�� SRUWDQWR� ©� ERP� H[DPLQDUPRV� LVVR� XP�SRXFR�PDLV� GH
SHUWR�
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0LQKDV�$SUHHQVµHV�VREUH�$XWRFRPSDL[£R

ߧ (VFUHYD�DV�DSUHHQVµHV�TXH�YRFª�WHP�DFHUFD�GD�DXWRFRPSDL[£Rߙ��PHGRV�RX�SUHRFXSD§µHV�FRP
DV�SRVV­YHLV�GHVYDQWDJHQV�GH�VHU�DXWRFRPSDVVLYR�

ߧ $OJXPDV�YH]HV�QRVVDV�DWLWXGHV�V£R�PROGDGDV�SHOR�TXH�RXWUDV�SHVVRDV�GD�QRVVD�FRQYLYªQFLD
SHQVDP�VREUH�DXWRFRPSDL[£R��(VFUHYD�DV�DSUHHQVµHV�TXH�YRFª�LPDJLQD�TXH�DV�RXWUDV�SHVVRDV
RX�D�VRFLHGDGH�HP�JHUDO�WªP�VREUH�DXWRFRPSDL[£R�
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6H�YRFª�LGHQWLILFRX�DOJXPDV�DSUHHQVµHV�TXH�WHP��LVVR�©�XPD�FRLVD�ERD��(VVDV�DSUHHQVµHV�V£R��QD
YHUGDGH��EDUUHLUDV�  � VXD�KDELOLGDGH�GH� VHU� DXWRFRPSDVVLYR�� H� D� FRQVFLªQFLD� ©�R�SULPHLUR�SDVVR
SDUD�FRPH§DU�D�GHUUXEDU�HVVDV�EDUUHLUDV�
)HOL]PHQWH�� XP� FRUSR� GH� SHVTXLVD� FUHVFHQWH�PRVWUD

TXH�DV�DSUHHQVµHV�PDLV�FRPXQV�VREUH�D�DXWRFRPSDL[£R
V£R��QD�YHUGDGH��IDOVDV�FRQFHS§µHV��(P�RXWUDV�SDODYUDV�
QRVVDV� IDOVDV� FRQFHS§µHV� V£R� LQIXQGDGDV�� $� VHJXLU�
DSUHVHQWDPRV� DOJXQV� GRV� PHGRV� TXH� DV� SHVVRDV
H[SUHVVDP�UHSHWLGDPHQWH�HP�QRVVRV�FXUVRV��VHJXLGRV�SRU�XPD�EUHYH�GHVFUL§£R�GDV�HYLGªQFLDV�HP
FRQWU¡ULR�

XWRFRPSDL[£R�Q£R�VLJQLILFD�DSHQDV�RIHUHFHU�XPD�IHVWD�GH�DXWRSLHGDGH�SDUD�R�SREUH�GH$ߡ
PLP"ߢ



0XLWDV�SHVVRDV�WHPHP�TXH�D�DXWRFRPSDL[£R�VHMD�DSHQDV�XPD�IRUPD�GH�DXWRSLHGDGH��1D�YHUGDGH�
D�DXWRFRPSDL[£R�©�XP�DQW­GRWR�SDUD�D�DXWRSLHGDGH��(QTXDQWR�D�DXWRSLHGDGH�GL]ߡ�SREUH�GH�PLPߢ�
D� DXWRFRPSDL[£R� UHFRQKHFH� TXH� D� YLGD� ©� GXUD� SDUD� WRGRV�� 3HVTXLVDV�PRVWUDP� TXH� DV� SHVVRDV
DXWRFRPSDVVLYDV�WªP�PDLV�SUREDELOLGDGH�GH�DYDOLDU�DV�SHUVSHFWLYDV��HP�YH]�GH�IRFDU�QR�SU³SULR
VRIULPHQWR�� (ODV� WDPE©P� WªP�PHQRV� SUREDELOLGDGH� GH� UXPLQDU� VREUH� R� TXDQWR� DV� FRLVDV� HVW£R
UXLQV�� TXH� ©� XPD� GDV� UD]µHV� SRU� TXH� DV� SHVVRDV� DXWRFRPSDVVLYDV� WªP� PHOKRU� VDºGH� PHQWDO�
4XDQGR� VRPRV� DXWRFRPSDVVLYRV�� OHPEUDPR�QRV� GH� TXH� WRGRV� VRIUHP� GH� YH]� HP� TXDQGR
�KXPDQLGDGH�FRPSDUWLOKDGD��H�Q£R�H[DJHUDPRV�D�H[WHQV£R�GDV�QRVVDV�GLILFXOGDGHV��PLQGIXOQHVV��
$XWRFRPSDL[£R�Q£R�©�XPD�DWLWXGH�GR�WLSRߡ�DL�GH�PLPߢ�

�XWRFRPSDL[£R$ߡ ©� SDUD� RV� IUDFRV�� 7HQKR� TXH� VHU� UHVLVWHQWH� H� IRUWH� SDUD� HQFDUDU�PLQKD
YLGDߢ�

2XWUR� JUDQGH� PHGR� ©� TXH� D� DXWRFRPSDL[£R� QRV� WRUQH� IUDFRV� H� YXOQHU¡YHLV�� 1D� YHUGDGH�� D
DXWRFRPSDL[£R�©�XPD�IRQWH�FRQIL¡YHO�GH�IRU§D�LQWHUQD�TXH�FRQIHUH�FRUDJHP�H�HVWLPXOD�UHVLOLªQFLD
TXDQGR�QRV�GHIURQWDPRV�FRP�GLILFXOGDGHV��3HVTXLVDV�PRVWUDP�TXH�SHVVRDV�DXWRFRPSDVVLYDV�V£R
PDLV�FDSD]HV�GH�OLGDU�FRP�VLWXD§µHV�GLI­FHLV�FRPR�GLY³UFLR��WUDXPD�RX�GRU�FU´QLFD�

3UHFLVR�SHQVDU�PDLV�QDV�RXWUDV�SHVVRDV��Q£R�HP�PLP��6HU�DXWRFRPSDVVLYR�©�XP�FDPLQKRߡ
SDUD�VHU�HJR­VWD�H�DXWRFHQWUDGRߢ�

$OJXQV�WªP�D�SUHRFXSD§£R�GH�TXH��VH�IRUHP�DXWRFRPSDVVLYRV�HP�YH]�GH�DSHQDV�VH�FRQFHQWUDUHP
HP� VHU� FRPSDVVLYRV� FRP� RV� RXWURV�� VH� WRUQDU£R� DXWRFHQWUDGRV� RX� HJR­VWDV�� 1R� HQWDQWR�� GDU
FRPSDL[£R�D�Q³V�PHVPRV�QD�YHUGDGH�QRV�FDSDFLWD�D�GDU�PDLV� DRV�RXWURV�QRV� UHODFLRQDPHQWRV�
3HVTXLVDV�PRVWUDP�TXH�SHVVRDV�PDLV�DXWRFRPSDVVLYDV�WHQGHP�D�VHU�PDLV�DPRURVDV�H�DSRLDGRUDV
QRV� UHODFLRQDPHQWRV� URP¢QWLFRV�� WªP� PDLRU� GLVSRQLELOLGDGH� SDUD� FKHJDU� D� XP� FRQVHQVR� QRV
FRQIOLWRV�GH�UHODFLRQDPHQWR��V£R�PHQRV�LQWUDQVLJHQWHV�H�V£R�PDLV�FRPSDVVLYDV�H�PLVHULFRUGLRVDV
HP�UHOD§£R�DRV�RXWURV�

�$ߡ DXWRFRPSDL[£R� YDL� PH� GHL[DU� SUHJXL§RVR�� 3URYDYHOPHQWH� HX� YRX� IDOWDU� DR� WUDEDOKR
VHPSUH�TXH�TXLVHU�H�ILFDU�QD�FDPD�FRPHQGR�ELVFRLWRV�GH�FKRFRODWH�R�GLD�LQWHLURߢ�

(PERUD�PXLWDV�SHVVRDV�WHPDP�TXH�VHU�DXWRFRPSDVVLYR�VLJQLILTXH�VHU�DXWRLQGXOJHQWH��QD�YHUGDGH
©�H[DWDPHQWH�R�FRQWU¡ULR��$�FRPSDL[£R�QRV�GLUHFLRQD�SDUD�D�VDºGH�H�R�EHP�HVWDU�D�ORQJR�SUD]R��H
Q£R�SDUD�R�SUD]HU�LPHGLDWR��DVVLP�FRPR�D�P£H�FRPSDVVLYD�Q£R�GHL[D�TXH�VHX�ILOKR�FRPD�WRGR�R
VRUYHWH� TXH� HOH� TXLVHU�� PDV� GL]�� �FRPDߡ VHXV� YHJHWDLVߢ��� 3HVTXLVDV� PRVWUDP� TXH� SHVVRDV
DXWRFRPSDVVLYDV� VH�HQJDMDP�PDLV� HP�FRPSRUWDPHQWRV�PDLV� VDXG¡YHLV�� FRPR� ID]HU� H[HUF­FLRV�
FRPHU�EHP��EHEHU�PHQRV��LU�DR�P©GLFR�PDLV�UHJXODUPHQWH�

�6Hߡ HX� IRU� FRPSDVVLYR� FRPLJR� PHVPR�� YRX� DFDEDU� SHUGHQGR� D� QR§£R�� 3UHFLVR� VHU� GXUR
FRPLJR�TXDQGR�FRPHWHU�HUURV�SDUD�PH�DVVHJXUDU�GH�TXH�Q£R�YRX�IHULU�RXWUDV�SHVVRDVߢ�

2XWUR� WHPRU� ©� TXH� D� DXWRFRPSDL[£R� VHMD�� QD� UHDOLGDGH�� XPD� IRUPD� GH� MXVWLILFDU�VH� SHOR� PDX
FRPSRUWDPHQWR��1D�YHUGDGH��D�DXWRFRPSDL[£R�SURSRUFLRQD�D�VHJXUDQ§D�QHFHVV¡ULD�SDUD�DVVXPLU
RV� HUURV� HP� YH]� GH� SUHFLVDU� FXOSDU� RXWUD� SHVVRD� SRU� HOHV�� 3HVTXLVDV� PRVWUDP� TXH� SHVVRDV
DXWRFRPSDVVLYDV� DVVXPHP� PDLRU� UHVSRQVDELOLGDGH� SRU� VHXV� DWRV� H� V£R� PDLV� SURSHQVDV� D� VH
GHVFXOSDU�VH�RIHQGHUDP�DOJX©P�



1XQFD�YRX�FKHJDU�RQGH�TXHUR�QD�YLGD�VH�DEUDQGDU�D�PLQKD�DXWRFU­WLFD�VHYHUD�PHVPR�TXHߡ
SRU�XP�PRPHQWR��,VVR�©�R�TXH�PH�GLUHFLRQD�SDUD�R�VXFHVVR��$XWRFRPSDL[£R�©�³WLPR�SDUD
DOJXPDV�SHVVRDV��PDV�HX�WHQKR�DOWRV�SDGUµHV�H�REMHWLYRV�TXH�TXHUR�DWLQJLU�QD�PLQKD�YLGDߢ�

$� DSUHHQV£R� PDLV� FRPXP� TXH� DV� SHVVRDV� WªP� ©� D� GH� TXH� D� DXWRFRPSDL[£R� SRVVD� PLQDU� VXD
PRWLYD§£R� SDUD� R� VXFHVVR�� $� PDLRULD� GDV� SHVVRDV� DFUHGLWD� TXH� D� DXWRFU­WLFD� ©� XP� PRWLYDGRU
HIHWLYR��PDV�Q£R�©��$�DXWRFU­WLFD�WHQGH�D�PLQDU�D�DXWRFRQILDQ§D�H�OHYD�DR�PHGR�H�DR�IUDFDVVR��6H
IRUPRV� DXWRFRPSDVVLYRV�� DLQGD� HVWDUHPRV� PRWLYDGRV� D� DWLQJLU� QRVVRV� REMHWLYRV� �ߙ Q£R� SRUTXH
VRPRV� LQDGHTXDGRV� GR� MHLWR� TXH� VRPRV�� PDV� SRUTXH� QRV� LPSRUWDPRV� FRP� Q³V� PHVPRV� H
TXHUHPRV� DWLQJLU� QRVVR� SOHQR� SRWHQFLDO� �YHMD� R� &DS­WXOR� ����� 3HVTXLVDV�PRVWUDP� TXH� SHVVRDV
DXWRFRPSDVVLYDV� WªP� DOWRV� SDGUµHV� SHVVRDLV�� HODV� VLPSOHVPHQWH� Q£R� VH� UHFULPLQDP� TXDQGR
IDOKDP�� ,VVR� VLJQLILFD� TXH� WªP� PHQRV� PHGR� GR� IUDFDVVR� H� PDLRU� SUREDELOLGDGH� GH� WHQWDU
QRYDPHQWH�H�SHUVLVWLU�HP�VHXV�HVIRU§RV�GHSRLV�GH�IDOKDU�



$XWRFRPSDL[£R�Q£R�GHYH�VHU
FRQIXQGLGD�FRP�DXWRHVWLPD�

(63(/+2��(63(/+2�0(8
)UHTXHQWHPHQWH� TXDQGR� IDODPRV�  V� SHVVRDV� VREUH� DXWRFRPSDL[£R�� UHFHEHPRV� HVWH� WLSR� GH
FRPHQW¡ULR�

���FRPR�6WXDUW�6PDOOH\�HP�6DWXUGD\�1LJKW�/LYHߡ ��TXH�DGRUDYD�VH�ROKDU�QR�HVSHOKR�H�GL]HU
�HXߝ VRX� VXILFLHQWHPHQWH� ERP�� HX� VRX� VXILFLHQWHPHQWH� LQWHOLJHQWH�� H� YHMDP� V³�� DV� SHVVRDV
JRVWDP�GH�PLP�1£ߞ�R�©"ߢ

3DUD� UHDOPHQWH� HQWHQGHU� R� TXH� ©� D� DXWRFRPSDL[£R�� ©� LPSRUWDQWH� GLVWLQJXL�OD� GH� XPD� SULPD
SU³[LPDߙ�� D� DXWRHVWLPD��1D�FXOWXUD�RFLGHQWDO�� DXWRHVWLPD� UHTXHU�GHVWDFDU�VH�QD�PXOWLG£Rߙ�� VHU
HVSHFLDO� H� DFLPD� GD�P©GLD�� 2� SUREOHPD�� ©� FODUR�� ©� TXH� ©� LPSRVV­YHO� WRGRV� HVWDUHP� DFLPD� GD
P©GLD�DR�PHVPR�WHPSR��(PERUD�SRVVD�KDYHU�DOJXPDV�¡UHDV�HP�TXH�Q³V�QRV�GHVWDFDPRV��VHPSUH
K¡�DOJX©P�PDLV�DWUDHQWH��PDLV�EHP�VXFHGLGR�H�PDLV�LQWHOLJHQWH�GR�TXH�Q³V��R�TXH�VLJQLILFD�TXH
QRV�VHQWLPRV�XP�IUDFDVVR�VHPSUH�TXH�QRV�FRPSDUDPRV�FRP�DTXHOHVߡ�PHOKRUHVߢ�GR�TXH�Q³V�

1R�HQWDQWR��R�GHVHMR�GH�QRV�YHUPRV�FRPR�PHOKRUHV�GR�TXH�D�P©GLD�H�PDQWHU�HVVH�VHQWLPHQWR
LOXV³ULR�GH�DXWRHVWLPD�SRGH� OHYDU�D�DOJXP�FRPSRUWDPHQWR�DEVROXWDPHQWH�SHUYHUVR��3RU�TXH�RV
DGROHVFHQWHV�FRPH§DP�FHGR�D�ID]HU�EXOO\LQJ�FRP�RV�RXWURV"�6H�HX�SXGHU�VHU�YLVWR�FRPR�R�JDURWR
OHJDO�H�GXU£R�HP�FRQWUDVWH�FRP�R�QHUG� IUDFR�TXH�HX�DFDEHL�GH� VD�FDQHDU�� HX�DXPHQWR�D�PLQKD
DXWRHVWLPD��3RU�TXH�VRPRV�W£R�SUHFRQFHLWXRVRV"�6H�HX�DFKDU�TXH�R�PHX�JUXSR�©WQLFR��GH�JªQHUR�
QDFLRQDO�RX�SRO­WLFR�©�PHOKRU�GR�TXH�R�VHX��HX�DXPHQWR�D�PLQKD�DXWRHVWLPD�

0DV� DXWRFRPSDL[£R� ©� GLIHUHQWH� GH� DXWRHVWLPD�
(PERUD�DPEDV�HVWHMDP�IRUWHPHQWH�DVVRFLDGDV�DR�EHP�
HVWDU� SVLFRO³JLFR�� HODV� GLYHUJHP� HP� DVSHFWRV
VLJQLILFDWLYRV�

ߧ $XWRHVWLPD�©�XPD�DYDOLD§£R�SRVLWLYD�GR�SU³SULR�YDORU��$XWRFRPSDL[£R�Q£R�©�DEVROXWDPHQWH
XP� MXOJDPHQWR� RX� XPD� DYDOLD§£R�� (P� YH]� GLVVR�� D� DXWRFRPSDL[£R� ©� XPD� PDQHLUD� GH� VH
UHODFLRQDU� FRP� D� SDLVDJHP� HP� FRQVWDQWH� PXGDQ§D� GH� TXHP� Q³V� VRPRV� FRP� JHQWLOH]D� H
DFHLWD§£Rߙ��HVSHFLDOPHQWH�TXDQGR�IDOKDPRV�RX�QRV�VHQWLPRV�LQDGHTXDGRV�

ߧ $XWRHVWLPD�UHTXHU�VHQWLU�VH�PHOKRU�GR�TXH�RV�RXWURV��$XWRFRPSDL[£R�UHTXHU�UHFRQKHFHU�TXH
WRGRV�Q³V�VRPRV�LPSHUIHLWRV�

ߧ $�DXWRHVWLPD�WHQGH�D�VHU�XPD�DPLJD�QDV�KRUDV�ERDV��HVW¡�FRQRVFR�TXDQGR�WHPRV�VXFHVVR��PDV
QRV�DEDQGRQD�MXVWDPHQWH�TXDQGR�PDLV�SUHFLVDPRV�GHODߙ��TXDQGR�IDOKDPRV�RX�ID]HPRV�SDSHO
GH� ERER� SDUD� Q³V� PHVPRV�� $� DXWRFRPSDL[£R� HVW¡� VHPSUH� SUHVHQWH� SDUD� Q³V�� XPD� IRQWH
FRQIL¡YHO� GH� DSRLR�PHVPR� TXDQGR� QRVVR� HVWRTXH�PXQGDQR� UXLX�� $LQGD� G³L� TXDQGR� QRVVR
RUJXOKR�©�IHULGR��PDV�SRGHPRV�VHU�JHQWLV�FRP�Q³V�PHVPRV�SRUTXH�G³L8ߡ��DX��LVVR�IRL�PXLWR
KXPLOKDQWH��/DPHQWR�PXLWR��0DV�WXGR�EHP��HVVDV�FRLVDV�DFRQWHFHPߢ�

ߧ &RPSDUDGD� FRP� D� DXWRHVWLPD�� D� DXWRFRPSDL[£R� ©�PHQRV� FRQWLQJHQWH� HP� FRQGL§µHV� FRPR
DWUDWLYLGDGH�I­VLFD�RX�GHVHPSHQKR�GH�VXFHVVR�H�SURSRUFLRQD�XP�VHQWLPHQWR�PDLV�HVW¡YHO�GH
DXWRYDORUL]D§£R� FRP� R� WHPSR�� 7DPE©P� HVW¡� DVVRFLDGD� D� PHQRV� FRPSDUD§£R� VRFLDO� H
QDUFLVLVPR�GR�TXH�D�DXWRHVWLPD�
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&RPR�D�$XWRHVWLPD�(VW¡�)XQFLRQDQGR�SDUD�9RFª"

ߧ &RPR�YRFª�VH�VHQWH�TXDQGR�UHFHEH�XP�IHHGEDFN�GH�TXH�R�VHX�GHVHPSHQKR�HVW¡�QD�P©GLD�HP
XPD� ¡UHD� GD� YLGD� TXH� ©� LPSRUWDQWH� SDUD� YRFª� �S�� H[��� WUDEDOKR�� SDUHQWDOLGDGH�� DPL]DGH�
URPDQFH�"

ߧ &RPR� YRFª� VH� VHQWH� TXDQGR� DOJX©P� ©� PHOKRU� HP� ID]HU� DOJXPD� FRLVD� TXH� UHDOPHQWH� ©
LPSRUWDQWH�SDUD�YRFª��S��H[���ID]HU�PDLV�YHQGDV��SURGX]LU�ELVFRLWRV�PDLV�JRVWRVRV�SDUD�D�IHVWD
QD�HVFROD��VHU�XP�MRJDGRU�GH�EDVTXHWH�PHOKRU��WHU�PHOKRU�DSDUªQFLD�FRP�URXSDV�GH�SUDLD�"

ߧ 4XDO�©�R�LPSDFWR�TXH�YRFª�VHQWH�TXDQGR�IDOKD�HP�DOJXPD�FRLVD�TXH�©�LPSRUWDQWH�SDUD�YRFª
�S��H[���VXDV�DYDOLD§µHV�GH�HQVLQR�V£R�GHILFLHQWHV��VHX�ILOKR�GL]�TXH�YRFª�©�XP�SDL�KRUU­YHO�
YRFª�Q£R�©�FRQYLGDGR�SDUD�XP�VHJXQGR�HQFRQWUR�"
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6H�YRFª�©�FRPR�D�PDLRULD�GDV�SHVVRDV��YDL�GHVFREULU�TXH�Q£R�©�QDGD�ERP�HVWDU�QD�P©GLD��TXH�Q£R
JRVWD�TXDQGR�DV�SHVVRDV�WªP�PHOKRU�GHVHPSHQKR�GR�TXH�YRFª�H�TXHߙ��IDODQGR�IUDQFDPHQWHߙ��R
IUDFDVVR� ©� XPD� GURJD�� ,VVR� ©� KXPDQR�� 0DV� ©� LPSRUWDQWH� OHYDU� HP� FRQVLGHUD§£R� TXH� WDLV
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