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������ )XQFLRQDOLGDGHV GR DSOLFDWLYR 1HIUR 'LJLFDUH

7HOD GH $FHVVR DR $SS

)LJXUD � � 7HOD GH $FHVVR DR $SS� (($1� ����

$V IXQFLRQDOLGDGHV GR SURWyWLSR GR DSOLFDWLYR SRGHP VHU DFHVVDGDV SRU PHLR GH XPD

WHOD GH DFHVVR� TXH FRQVLVWH HP XP ORJLQ H XPD VHQKD� 2 ORJLQ VHUYH FRPR LGHQWLILFDomR GR

XVXiULR� HQTXDQWR D VHQKD IRUQHFH VHJXUDQoD jV LQIRUPDo}HV GH VD~GH� e LPSRUWDQWH REVHUYDU

TXH DV LQIRUPDo}HV GH VD~GH VmR FRQVLGHUDGDV GDGRV VLJLORVRV GH DFRUGR FRP D /HL *HUDO GH

3URWHomR GH 'DGRV �/*3'�� $ WHOD GH ORJLQ WDPEpP RIHUHFH D RSomR GH RV FOLHQWHV VH

FDGDVWUDUHP VH DLQGD QmR WLYHUHP DV FUHGHQFLDLV GH DFHVVR RX UHFXSHUDU D VHQKD FDVR D WHQKD

HVTXHFLGR�
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)LJXUD � � 7HOD GH $FHVVR DR $SS� (($1� ����

2 DSOLFDWLYR 1HIUR 'LJLFDUH JLUD HP WRUQR GR FRQFHLWR FHQWUDO GH IDFLOLWDU D

FRPXQLFDomR HQWUH FOLHQWHV FRP GRHQoD UHQDO FU{QLFD �'5&�� VHXV IDPLOLDUHV H D HTXLSH GH

VD~GH TXH SUHVWD DVVLVWrQFLD j IDPtOLD� $ WHOD GH DFHVVR IRL SURMHWDGD SDUD FULDU XPD LQWHUIDFH

DFROKHGRUD SDUD DPERV RV SHUILV GH XVXiULR� 1R FDPSR GD WHFQRORJLD� p SRVVtYHO TXH RV SHUILV

XVHP D PHVPD WHOD GH DFHVVR� R TXH DMXGD D SDGURQL]DU R SURFHVVR GH HQWUDGD SDUD HVVHV

XVXiULRV� 1R HQWDQWR� p IXQGDPHQWDO SUHVWDU DWHQomR GXUDQWH D IDVH GH GHVHQYROYLPHQWR SDUD

JDUDQWLU TXH FDGD WLSR GH XVXiULR SRVVD DFHVVDU RV UHFXUVRV UHOHYDQWHV SDUD VHX SHUILO

HVSHFtILFR� 'XUDQWH D IDVH GH SURWyWLSR� R IRFR SULQFLSDO p DSUHVHQWDU DV IXQFLRQDOLGDGHV TXH

HVWmR GLVSRQtYHLV SDUD FOLHQWHV H XVXiULRV IDPLOLDUHV�



ÄÃ

0RPHQWRV

)LJXUD � � 7HOD GD IXQFLRQDOLGDGH 0RPHQWRV� (($1� ����

0RPHQWRV p XPD FDUDFWHUtVWLFD TXH IRL GHVHQYROYLGD FRP D LQWHQomR GH SURPRYHU R

HQJDMDPHQWR GR XVXiULR H IDFLOLWDU R FRPSDUWLOKDPHQWR GH YiULRV DVSHFWRV GD YLGD GH XPD

SHVVRD� FRPR H[SHULrQFLDV SHVVRDLV� JrQHURV PXVLFDLV SUHIHULGRV� LQGLYtGXRV VLJQLILFDWLYRV H D

H[SUHVVmR GH DIHWR SDUD FRP R FOLHQWH H VHXV IDPLOLDUHV�

(VVH UHFXUVR HVSHFtILFR IXQFLRQD GH PDQHLUD VHPHOKDQWH D XP IHHG FRQWtQXR� TXH SRGH

VHU FRPSDUDGR D XPD OLVWD DEUDQJHQWH GH WRGRV RV DUTXLYRV GLVSRQtYHLV� RUJDQL]DGRV HP

RUGHP FURQROyJLFD� GR PDLV UHFHQWH DR PDLV DQWLJR� H FRPSDUWLOKDGD SHOR FOLHQWH H VHXV

IDPLOLDUHV DVVRFLDGRV� (VVHV DUTXLYRV� TXH DEUDQJHP XPD DPSOD YDULHGDGH GH PtGLDV�

LQFOXLQGR IRWRJUDILDV� P~VLFDV H YtGHRV� QmR VmR YLVtYHLV DSHQDV SDUD R SUySULR FOLHQWH� PDV

WDPEpP SDUD VHXV IDPLOLDUHV YLQFXODGRV H SURILVVLRQDLV TXH SUHVWDP DVVLVWrQFLD QR DPELHQWH

KRVSLWDODU� $OpP GLVVR� DOpP GD FDSDFLGDGH GH FULDU H FRPSDUWLOKDU QRYDV SRVWDJHQV� R SHUILO

GR FOLHQWH WDPEpP SHUPLWH TXH HOH VH HQYROYD DWLYDPHQWH FRP DV SRVWDJHQV IHLWDV SRU VHXV

IDPLOLDUHV SRU PHLR GD XWLOL]DomR GD IXQFLRQDOLGDGH ³&RPHQWiULRV´ H GD UHDomR ³$PHL´� 'D
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PHVPD IRUPD� RV PHPEURV GD IDPtOLD WDPEpP WrP D RSRUWXQLGDGH GH FRQWULEXLU H HQYLDU

GRFXPHQWRV GH DFRUGR FRP RV SULQFtSLRV HVWDEHOHFLGRV TXH UHJHP R HQJDMDPHQWR GR FOLHQWH�

SHUPLWLQGR TXH HOHV LQWHUDMDP FRP DV SRVWDJHQV IHLWDV SRU RXWURV PHPEURV GD IDPtOLD RX

PHVPR DTXHODV IHLWDV SHOR SUySULR FOLHQWH FRP '5&� &DEH UHVVDOWDU TXH RV SURILVVLRQDLV TXH

SUHVWDP DSRLR DRV IDPLOLDUHV QmR FRQVHJXHP SXEOLFDU VXDV SUySULDV SRVWDJHQV� QR HQWDQWR�

HOHV VmR FDSD]HV GH VH HQJDMDU H LQWHUDJLU FRP DV SRVWDJHQV IHLWDV SHOR FOLHQWH RX SHORV

IDPLOLDUHV GR FOLHQWH�

)LJXUD � � 7HOD GH KRPH H GD IXQFLRQDOLGDGH 0RPHQWRV� (($1� ����
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0LQKD (TXLSH

)LJXUD � � 7HOD GD IXQFLRQDOLGDGH 0LQKD (TXLSH� (($1� ����

2 UHFXUVR ³0LQKD HTXLSH´ p DSUHVHQWDGR QD IRUPD GH XP PHFDQLVPR SRU PHLR GR TXDO

RV SHUILV GR FOLHQWH H GD IDPtOLD SRGHP LGHQWLILFDU IDFLOPHQWH RV SURILVVLRQDLV GH VD~GH FRP RV

TXDLV HOHV WLYHUDP LQWHUDo}HV GXUDQWH R DWHQGLPHQWR DPEXODWRULDO RX KRVSLWDODU� (VVH UHFXUVR

H[LEH XPD OLVWD DEUDQJHQWH GH WRGRV RV SURILVVLRQDLV UHFHQWHV H� DR VHOHFLRQDU XP GHVVHV

SURILVVLRQDLV� XP QRYR FRQMXQWR GH LQIRUPDo}HV VH WRUQD DFHVVtYHO DR XVXiULR�

$SyV D VHOHomR GR SURILVVLRQDO GH VD~GH� D WHOD H[LEH LQIRUPDo}HV GHWDOKDGDV VREUH D

FDWHJRULD GH HVSHFLDOL]DomR GR SURILVVLRQDO� D KRUD H R ORFDO HVSHFtILFRV GR VHUYLoR SUHVWDGR

PDLV UHFHQWH� XP ERWmR TXH SHUPLWH D WURFD GH PHQVDJHQV H XP ERWmR GH LQWHUDomR� $R XWLOL]DU

R ERWmR GH PHQVDJHP� R FOLHQWH H R IDPLOLDU SRGHP HQYLDU PHQVDJHQV DR SURILVVLRQDO RX OHU

PHQVDJHQV HQYLDGDV SHOR SURILVVLRQDO� 3RU RXWUR ODGR� R ERWmR ³,QWHUDJLU´ IDFLOLWD R HQYLR RX R

UHFHELPHQWR GH HPRMLV GR SURILVVLRQDO�
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&DVR R SURILVVLRQDO QmR VHMD VHOHFLRQDGR� D WHOD ³0LQKD HTXLSH� RIHUHFH D RSomR GH

ORFDOL]DU XP SURILVVLRQDO SHOR QRPH RX DFHVVDU UDSLGDPHQWH DV PHQVDJHQV PDLV UHFHQWHV

UHFHELGDV SRU PHLR GR UHFXUVR GH PHQVDJHULD�

$XWRDYDOLDomR 'LiULD

)LJXUD � � 7HOD GD IXQFLRQDOLGDGH $XWRDYDOLDomR� (($1� ����

$ DXWRDYDOLDomR GLiULD p FRPSRVWD SRU GRLV TXHVWLRQiULRV� D VDEHU� R TXHVWLRQiULR GH

HPRo}HV H R TXHVWLRQiULR GH VHQWLGRV VRFLRFRPXQLFDQWHV GR FRUSR� (VVHV TXHVWLRQiULRV

VHUYHP FRPR DYDOLDo}HV IRUQHFLGDV SDUD R SHUILO GR FOLHQWH� RIHUHFHQGR LQIRUPDo}HV VREUH VHX

HVWDGR HPRFLRQDO H H[SHULrQFLDV VHQVRULDLV�

2 TXHVWLRQiULR GH HPRo}HV� FRPR R SUySULR QRPH LQGLFD� FRQVLVWH HP XPD ~QLFD

SHUJXQWD TXH OHYD R FOLHQWH D UHIOHWLU VREUH VHX HVWDGR HPRFLRQDO DWXDO� UHVSRQGHQGR j

SHUJXQWD ³FRPR YRFr HVWi VH VHQWLQGR KRMH"´� 3DUD RSo}HV GH UHVSRVWD� R TXHVWLRQiULR RIHUHFH

WUrV RSo}HV GH UHVSRVWD� ³0HOKRU TXH RQWHP´� ³,JXDO D RQWHP´ H ³3LRU TXH RQWHP´� $OpP

GLVVR� XP FDPSR GHVFULWLYR p IRUQHFLGR SDUD SHUPLWLU TXH R FOLHQWH HODERUH R PRWLYR SRU WUiV

GD UHVSRVWD HVFROKLGD� FDVR GHVHMH ID]r�OR� e LPSRUWDQWH REVHUYDU TXH D UHVSRVWD JHUDGD D

SDUWLU GD DYDOLDomR HPRFLRQDO VH WRUQD YLVtYHO WDQWR SDUD R SHUILO IDPLOLDU TXDQWR SDUD R

SURILVVLRQDO YLQFXODGR DR FOLHQWH�
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)LJXUD � � 7HOD GD IXQFLRQDOLGDGH $XWRDYDOLDomR� VHQWLGRV VRFLRFRPXQLFDQWHV GR FRUSR�

(($1� ����

3RU RXWUR ODGR� R TXHVWLRQiULR GH VHQWLGRV VRFLRFRPXQLFDQWHV GR FRUSR VHUYH FRPR XP

UHFXUVR SDUD FRPSDUWLOKDU DV YiULDV VHQVDo}HV H[SHULPHQWDGDV SHOR FOLHQWH GXUDQWH

SURFHGLPHQWRV TXH HQYROYHP WRTXH RX PDQLSXODomR� (VVDV VHQVDo}HV QmR VmR DSHQDV

REVHUYDGDV� PDV WDPEpP VHQWLGDV SHOR SUySULR FOLHQWH� SHUPLWLQGR TXH HOH SRVWHULRUPHQWH

H[SUHVVH VXDV H[SHULrQFLDV XVDQGR FRUHV H VLJQLILFDGRV DVVRFLDGRV� (VVH PpWRGR H[FOXVLYR

SHUPLWH FRPSDUWLOKDU DV SHUFHSo}HV VHQVRULDLV GR FOLHQWH FRP RXWURV SHUILV� VHMD D VHQVDomR

H[SHULPHQWDGD SRU XP WRTXH VXDYH RX D GHVFULomR GD GRU VHQWLGD GXUDQWH XPD SXQomR� (VVH

FRPSDUWLOKDPHQWR GH H[SHULrQFLDV YLVD SURPRYHU XPD FRPSUHHQVmR H HPSDWLD PDLV SURIXQGDV

HQWUH DV SDUWHV HQYROYLGDV� IDFLOLWDQGR D FRPXQLFDomR HILFD] QR FDPSR GD VD~GH�
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3ODQR GH &XLGDGR

)LJXUD �� � 7HOD GD IXQFLRQDOLGDGH 3ODQR GH &XLGDGR� (($1� ����

2 UHFXUVR GR SODQR GH FXLGDGRV VHUYH FRPR XP PHFDQLVPR SDUD PRQLWRUDU H UDVWUHDU

FRP HILFiFLD RV REMHWLYRV GH VD~GH GH FOLHQWHV TXH FRQYLYHP FRP D GRHQoD UHQDO FU{QLFD

�'5&�� (VVH UHFXUVR HVSHFtILFR RSHUD GH IRUPD TXH R XVXiULR� SRVVXLQGR XP SHUILO

SURILVVLRQDO� WHQKD R SRGHU GH HVWDEHOHFHU H GHOLQHDU DV PHWDV GH VD~GH SDUD VHX UHVSHFWLYR

FOLHQWH� &RQVHTXHQWHPHQWH� R FOLHQWH p HQWmR UHVSRQViYHO SRU UHODWDU R DOFDQFH GHVVDV PHWDV

SRU PHLR GH FRQILUPDo}HV QR DSOLFDWLYR� (VVDV PHWDV SRGHP DEUDQJHU XPD DPSOD JDPD GH

iUHDV� LQFOXLQGR� PDV QmR VH OLPLWDQGR D� KiELWRV QXWULFLRQDLV� DWLYLGDGHV ItVLFDV� DWLYLGDGHV

SVLFRVVRFLDLV H DWp PHVPR R DXWRFXLGDGR GH VD~GH� 1D WHOD GR SODQR GH FXLGDGRV� RV XVXiULRV

WrP D FDSDFLGDGH GH PRQLWRUDU GH IRUPD DEUDQJHQWH WRGDV DV PHWDV DWLYDV� EHP FRPR UHYLVDU R

KLVWyULFR UHIHUHQWH jV PHWDV DOFDQoDGDV DQWHULRUPHQWH� $ UHDOL]DomR GH XPD PHWD p LQGLFDGD

SHOR XVXiULR VLPSOHVPHQWH PDUFDQGR D FDL[D GH FRQFOXVmR DGMDFHQWH D FDGD REMHWLYR

HVSHFtILFR�
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0LQKD 6D~GH

)LJXUD �� � 7HOD GD IXQFLRQDOLGDGH 0LQKD 6D~GH� (($1� ����

2 REMHWLYR GR UHFXUVR 0LQKD 6D~GH p IRUQHFHU DR SHUILO GR FOLHQWH XPD SHUVSHFWLYD

DEUDQJHQWH VREUH VXD VD~GH� TXH WHQKD VLGR DXWHQWLFDGD SHOR SURILVVLRQDO TXH DX[LOLD QR

JHUHQFLDPHQWR GH VXDV LQIRUPDo}HV FOtQLFDV� (VVH UHFXUVR p FRPSRVWR SRU WUrV FRPSRQHQWHV�

PHX KLVWyULFR GH VD~GH� PHXV H[DPHV H PLQKD SUHVFULomR� 2V GDGRV LQVHULGRV SRGHP VHU

IRUQHFLGRV SHOR SUySULR FOLHQWH RX SRU XP XVXiULR TXH SRVVXL XP SHUILO SURILVVLRQDO� $
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SULQFLSDO GLVWLQomR HQWUH RV GDGRV LQVHULGRV SRU FDGD SHUILO UHVLGH QD YDOLGDomR GDV

LQIRUPDo}HV� 4XDQGR DV LQIRUPDo}HV VmR LQVHULGDV SRU XP SURILVVLRQDO� HODV SDVVDP SRU

YDOLGDomR GH XP SURILVVLRQDO GH VD~GH� LPSHGLQGR TXH R FOLHQWH H[FOXD RX DOWHUH DV

LQIRUPDo}HV� ,VVR JDUDQWH D FRQILDELOLGDGH GDV LQIRUPDo}HV LQVHULGDV� SHUPLWLQGR TXH R FOLHQWH

DV DSUHVHQWH D RXWURV SURILVVLRQDLV GH VD~GH� 3RU RXWUR ODGR� TXDQGR DV LQIRUPDo}HV VmR

LQVHULGDV SHOR SUySULR FOLHQWH� HOH WHP D FDSDFLGDGH GH PRGLILFi�ODV RX H[FOXt�ODV� VHUYLQGR

SULQFLSDOPHQWH FRPR XP UHSRVLWyULR VHJXUR SDUD DUPD]HQDU VXDV LQIRUPDo}HV SHVVRDLV GH

VD~GH� 'HYLGR j QDWXUH]D FRQILGHQFLDO GDV LQIRUPDo}HV FRQWLGDV QHVWH UHFXUVR� HODV QmR HVWmR

DFHVVtYHLV DRV IDPLOLDUHV UHODFLRQDGRV DR FOLHQWH�

2 FRPSRQHQWH 0HX KLVWyULFR GH VD~GH IRUQHFH DR FOLHQWH LQIRUPDo}HV UHODWLYDV jV

VXDV GRHQoDV� DOHUJLDV� LQWROHUkQFLDV H XP KLVWyULFR GH VD~GH DEUDQJHQWH�

3RU RXWUR ODGR� R FRPSRQHQWH 0HXV 5HVXOWDGRV HQJORED RV DQH[RV GRV H[DPHV

ODERUDWRULDLV H GH LPDJHP PDLV UHFHQWHV GR FOLHQWH UHDOL]DGRV QD XQLGDGH GH VD~GH�

3RU ILP� R FRPSRQHQWH 0LQKD 3UHVFULomR DEUDQJH XP DVVLVWHQWH SHVVRDO TXH DMXGD D

JHUHQFLDU D LQJHVWmR GH PHGLFDPHQWRV� HPLWLQGR OHPEUHWHV FRP KRUiULRV GH PHGLFDPHQWRV H

IRUQHFHQGR LQIRUPDo}HV VREUH D GRVDJHP�

���� 5HVXOWDGRV GDV HQWUHYLVWDV

2V GDGRV IRUDP DGTXLULGRV HP UHXQL}HV UHDOL]DGDV FRP FOLHQWHV H VHXV IDPLOLDUHV

GXUDQWH R SURFHVVR GH DGPLVVmR QD HQIHUPDULD GH QHIURORJLD� 2V GDGRV GL]HP UHVSHLWR DR

VH[R� LGDGH� HVWDGR FLYLO� HGXFDomR IRUPDO� UHOLJLmR� RFXSDomR� FODVVH HFRQ{PLFD H HVWDGR GH

VD~GH GRV SDUWLFLSDQWHV� $ LPSRUWkQFLD GHVVH FRQMXQWR GH GDGRV HVWi HP VHX SRWHQFLDO SDUD

HOXFLGDU D SHUFHSomR GR YDORU GDV WHFQRORJLDV GH VD~GH H GR SURFHVVR GH FRPXQLFDomR HQWUH

HQIHUPHLURV H FOLHQWHV� FDUDFWHUL]DGR SRU GLIHUHQWHV SHUILV�

(VVHV GDGRV VmR DSUHVHQWDGRV QD IRUPD GH LQIRJUiILFRV� TXH VHUYHP FRPR IHUUDPHQWDV

GLGiWLFDV FRPXPHQWH HPSUHJDGDV QD iUHD GD VD~GH� 2V LQIRJUiILFRV JHUDOPHQWH VH EDVHLDP HP

HOHPHQWRV QmR YHUEDLV� FRPR GHVHQKRV� LPDJHQV RX JUiILFRV� EHP FRPR HP HOHPHQWRV

YHUEDLV� FRPR WH[WRV� TXH JHUDOPHQWH VmR GLGiWLFRV H GLUHWRV� (VVHV HOHPHQWRV YLVDP

FROHWLYDPHQWH H[SOLFDU R FRQWH~GR H LPEXt�OR GH VLJQLILFDGR� HPSUHJDQGR XPD FRPELQDomR GH

PRGRV VHPLyWLFRV� SDUWLFXODUPHQWH R YHUEDO H R LPDJLQiULR �.$112� ������

$ XWLOL]DomR GH LQIRJUiILFRV QR FDPSR GD SHVTXLVD HP VD~GH RIHUHFH XPD LQILQLGDGH GH

YDQWDJHQV� 8P GHVVHV EHQHItFLRV HVWi HP VXD FDSDFLGDGH LQHUHQWH GH DGDSWDU D UHSUHVHQWDomR

YLVXDO DR WySLFR HVSHFtILFR HP TXHVWmR� $OpP GLVVR� HOH SRGH VHU SHUVRQDOL]DGR SDUD VH

DGHTXDU DR FDPSR GH DomR HVSHFtILFR� DR FRQKHFLPHQWR TXH SUHFLVD VHU JHUDGR H DR


