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&RQWUDWR��RUD�QRPHDGD��JDUDQWLGD�SHOD�DGPLQLVWUD{zR�DV�FRQGL{�HV�SDUD
R�GHVHPSHQKR�GR�HQFDUJR��FRP�D�GHYLGD�REVHUYyQFLD�GR�GLVSRVWR�QD
/HL�)HGHUDO�Qi���������������FDEHUx��DLQGD��QR�TXH�IRU�FRPSDW~YHO�FRP
R �FRQWUDWR �HP �H[HFX{zR� �, �� �$FRPSDQKDU �H ��VFDOL]DU �D �H[HFX{zR �GR
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0DQWHU �FRQWUROH �DWXDOL]DGR �GRV �SDJDPHQWRV �HIHWXDGRV� �HP �RUGHP
FURQRO�JLFD� �FXLGDQGR �SDUD �TXH �R �YDORU �GR �FRQWUDWR �QzR �VHMD
XOWUDSDVVDGR���9���&RPXQLFDU�IRUPDOPHQWH�w�XQLGDGH�FRPSHWHQWH��DS�V
FRQWDWRV �SU|YLRV �FRP �D �FRQWUDWDGD� �DV �LUUHJXODULGDGHV �FRPHWLGDV
SDVV~YHLV �GH �SHQDOLGDGH� � �9, �� �6ROLFLWDU� �w �XQLGDGH �FRPSHWHQWH�
HVFODUHFLPHQWRV �DFHUFD �GR �FRQWUDWR �VRE�VXD�UHVSRQVDELOLGDGH� �9,, ��
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LPHGLDWDPHQWH �DS�V �D �FL}QFLD �GH �VXD �QRPHD{zR� �SDVWD �FRQWHQGR
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GLVSRVWR�QRV�LQFLVRV�/�H�/;�GR�DUW���i��DUW���i��FDSXW�H�SDUxJUDIRV�GR�DUW�
�i� �cc ��f �H ��f �GR �DUW� ��i� �GD �OHL �Qi ������������� �FRQVLGHUDQGR �D
QHFHVVLGDGH�GH�DGRWDU�PHGLGDV�GH�UHJXODPHQWD{zR�GDV�FRQWUDWD{�HV
S�EOLFDV��5(62/9(��&$3n78/2�,�'LVSRVLw}HV�*HUDLV� �$UW� ��i�(VWD
3RUWDULD�GLVS�H�VREUH�D�GHVLJQD{zR�GH�VHUYLGRUHV�PXQLFLSDLV�GR�3RGHU
/HJLVODWLYR�SDUD�GHVHPSHQKDU�DV�IXQ{�HV�GH�DJHQWH�GH�FRQWUDWD{zR�
SUHJRHLUR��PHPEURV�GD�HTXLSH�GH�DSRLR�H�FRPLVVzR�GH�FRQWUDWD{zR�
YLVDQGR�DWHQGHU�DV�UHJUDV�GH�QLGDV�SHOD�OHL�Qi���������GH����GH�DEULO�GH
������TXH�GLVS�H�VREUH�OLFLWD{�HV�H�FRQWUDWRV�DGPLQLVWUDWLYRV��$UW���i
3DUD �HIHLWRV �GHVWD �3RUWDULD �H �FRQMXJDGR �FRP�R �GLVSRVWR �QD �OHL �Qi
�����������HQWHQGH�VH�FRPR��,���$JHQWH�GH�FRQWUDWDwvR���VHUYLGRU
S�EOLFR�PXQLFLSDO��IRUPDOPHQWH�GHVLJQDGR�SHOR�3UHVLGHQWH�GD�&yPDUD�
SDUD�WRPDU�GHFLV�HV��DFRPSDQKDU�R�WUyPLWH�GD�OLFLWD{zR��GDU�LPSXOVR�DR
SURFHGLPHQWR �OLFLWDW�ULR �H �H[HFXWDU �TXDLVTXHU �RXWUDV �DWLYLGDGHV

QHFHVVxULDV�DR�ERP�DQGDPHQWR�GR�FHUWDPH�DW|�D�KRPRORJD{zR���,,��
�3UHJRHLUR �� �VHUYLGRU �S�EOLFR�PXQLFLSDO� �GHVLJQDGR�SHOR�3UHVLGHQWH
GHQWUH�RV�TXDOL�FDGRV��SDUD�R�FUHGHQFLDPHQWR�H�D�FRQGX{zR�GRV�ODQFHV
H �GHPDLV �DWRV �GH �OLFLWD{�HV �QD �PRGDOLGDGH �GH �SUHJzR� �QD �IRUPD
SUHVHQFLDO�RX�HOHWU�QLFD���,,,���(TXLSH�GH�DSRLR���FRPSRVWD��QD�VXD
PDLRULD��SRU�VHUYLGRUHV�RFXSDQWHV�GH�FDUJR�GH�SURYLPHQWR�HIHWLYR��SDUD
SUHVWDU �D �QHFHVVxULD �DVVLVW}QFLD �DR �DJHQWH �GH �FRQWUDWD{zR �H �DR
SUHJRHLUR� � �,9 �� �&RPLVVvR�GH�FRQWUDWDwvR �� �FRQMXQWR�GH�DJHQWHV
S�EOLFRV �GHVLJQDGRV �SHOD �DXWRULGDGH �FRPSHWHQWH� �HP �FDUxWHU
SHUPDQHQWH�RX�HVSHFLDO��FRP�D�IXQ{zR�GH�UHFHEHU��H[DPLQDU�H�MXOJDU
GRFXPHQWRV�UHODWLYRV�wV�OLFLWD{�HV�SDUD�TXDO�IRUDP�GHVLJQDGRV��c��i�1R
GHVHPSHQKR �GDV �IXQ{�HV �GH�QLGDV �QHVWD �3RUWDULD� �R �$JHQWH �GH
&RQWUDWD{zR��3UHJRHLUR��PHPEURV�GD�HTXLSH�GH�DSRLR�H�FRPLVVzR�GH
FRQWUDWD{zR��VHUzR�DVVLVWLGRV�H�DSRLDGRV�SHOD�DVVHVVRULD�MXU~GLFD�H�SHOR
FRQWUROH �LQWHUQR �GR �3RGHU �/HJLVODWLYR� �HP �WRGDV �DV �IDVHV �GRV
SURFHGLPHQWRV�GH�FRQWUDWD{�HV��c��i�1R�GHVHPSHQKR�GDV�DWULEXL{�HV
GRV �DJHQWHV �S�EOLFRV� �REVHUYDUzR �D �VHJUHJD{zR �GH �IXQ{�HV� �GDQGR
SUHIHU}QFLD �w �HODERUD{zR �GH �DWRV �SRU �VHUYLGRUHV �GLVWLQWRV� �SDUD
SUHSDUD{zR �GH �DWRV �SUHSDUDW�ULRV �SDUD �DV �FRPSUDV �H �OLFLWD{�HV�
HODERUD{zR�GH�DWRV�FRQYRFDW�ULRV�H�D�FRQGX{zR�GR�FHUWDPH��PDQWHQGR
R�FRQWUROH�H�YHUL�FD{zR�GH�OHJLWLPLGDGH�VREUH�RV�DWRV�SURGX]LGRV��c��i�2
DJHQWH�GH�FRQWUDWD{zR�GHVLJQDGRV�QHVWD�3RUWDULD��DXWRPDWLFDPHQWH�VzR
FRQVLGHUDGRV�PHPEURV�GD�HTXLSH�GH�DSRLR�GR�DJHQWH�GH�FRQWUDWD{zR�H
GR �SUHJRHLUR� �QDV �VHVV�HV �GH �OLFLWD{�HV �c ��i �3RU �GHVLJQD{zR �GD
DXWRULGDGH�FRPSHWHQWH�R�DJHQWH�GH�FRQWUDWD{zR�SRGHUx�VHU�SUHJRHLUR
HP �XP �PHVPR �SURFHVVR� �FRQWDQGR �FRP �HTXLSH �GH �DSRLR �QR
GHVHPSHQKR�GH�VXDV�IXQ{�HV�GXUDQWH�DV�VHVV�HV� �&$3n78/2�,, � ��
'HVLJQDwvR�GH�$JHQWH�GH�&RQWUDWDwvR��$UW���i�)LFDP�GHVLJQDGRV
SDUD�H[HUFHU�D�IXQ{zR�GH��$JHQWH�GH�&RQWUDWD{zR��QR�yPELWR�GR�3RGHU
/HJLVODWLYR �0XQLFLSDO� �D ��P �GH �FRQGX]LU �RV �DWRV �GDV �OLFLWD{�HV �H
FRQWUDWD{�HV �PXQLFLSDLV �QRV �GLWDPHV �GD �/HL �Qi ������������� �R
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DUWLJR� �H[HUFHUx �VXDV �DWULEXL{�HV �UHODFLRQDGDV �wV �FRQWUDWD{�HV�
FRQIRUPH�VHXV�FRQKHFLPHQWRV�W|FQLFRV��&$3n78/2�,,,����'HVLJQDwvR
GR �3UHJRHLUR� �$UW� ��i �1RV �WHUPRV �GR �c ��i �GR �DUW� ��i �GD �OHL �Qi
������������ ��FD �GHVLJQDGD �FRPR �SUHJRHLUR �R�FLDO �GR �3RGHU
/HJLVODWLYR��SDUD�IXQFLRQDU�QRV�SURFHVVRV�DGPLQLVWUDWLYRV�GH�OLFLWD{zR�QD
PRGDOLGDGH �3UHJzR� �R �VHUYLGRU �65� �-2j2 �2/,9(,5$ �3(5(,5$�
FRQIRUPH �FRQYRFD{zR �IRUPDO �QD �RUGHP �GH �DEHUWXUD �GR �SURFHVVR
DGPLQLVWUDWLYR �GH �FRQWUDWD{zR� �$UW� ��i �(P �YLUWXGH �GD �HVFDVVH] �GH
VHUYLGRUHV� �R �65� �-2j2�2/,9(,5$�3(5(,5$�H[HUFHUx �D �IXQ{zR �GH
$JHQWH�GH�&RQWUDWD{zR�H�3UHJRHLUR�GR�3RGHU�/HJLVODWLYR��&$3n78/2�,9
���(TXLSH�GH�$SRLR�$UW���i�2V�PHPEURV�GD�HTXLSH�GH�DSRLR�VzR�WRGRV
RV�DJHQWHV�S�EOLFRV�GLVSRQ~YHLV�QR�yPELWR�GD�&yPDUD�H�TXDOTXHU�RXWUD
SHVVRD�TXH�YLU�D�LQWHJUDU�SRU�VROLFLWD{zR�GR�DJHQWH�GH�FRQWUDWD{zR�RX
SUHJRHLUR���c��i�2V�PHPEURV�GD�HTXLSH�GH�DSRLR�HVWzR�LQFXPELGRV�GH
DX[LOLDU�R�DJHQWH�GH�FRQWUDWD{zR�H�R�SUHJRHLUR�QD�FRQGX{zR�GD�IDVH
H[WHUQD�GR �SURFHGLPHQWR �OLFLWDW�ULR� � �c ��i �j �HTXLSH �GH �DSRLR �FDEH
DSHQDV�DX[LOLDU��IRUQHFHU�VXEV~GLRV�H�LQIRUPD{�HV��WHLV�w�FRQGX{zR�GD
IDVH �H[WHUQD �GR �SURFHGLPHQWR �GH �FRQWUDWD{zR� �QzR �VHQGR
UHVSRQVDELOLGDGH�GH�VHXV�PHPEURV�D�WRPDGD�GH�GHFLV�HV��VHQGR�HVWx
GH�FRPSHW}QFLD�GR�DJHQWH�GH�FRQWUDWD{zR�RX�GR�SUHJRHLUR�TXH�HVWLYHU
QD�FRQGX{zR�GR�SURFHVVR���c��i�2V�PHPEURV�GD�HTXLSH�GH�DSRLR�QzR
VzR�LVHQWRV�GH�UHVSRQVDELOLGDGHV�QR�SURFHVVR�GH�FRQWUDWD{zR��TXDQGR
WRPDUHP�FRQKHFLPHQWR�GH�DOJXPD�LUUHJXODULGDGH��LQFOXVLYH�D�TXH�VHMD
HYHQWXDOPHQWH�UHDOL]DGD�RX�H[HFXWDGD�SHOR�DJHQWH�GH�FRQWUDWD{zR�RX
SUHJRHLUR��GHYHQGR�VROLFLWDU�OKH��IRUPDOPHQWH��TXH�VHMD�FRQVLJQDGD�D
RFRUU}QFLD�HP�DWD��VRE�SHQD�GH�UHVSRQGHU�VROLGDULDPHQWH�SHOD�RPLVVzR�
�c��i�$�FRPXQLFD{zR�GH�RFRUU}QFLD�D�TXH�VH�UHIHUH�R�SDUxJUDIR�DQWHULRU�
GHYH�VHU�IHLWD�DR�&RQWURODGRU�,QWHUQR�GD�&yPDUD��FRP�F�SLD�GD�DWD�RX
SURYD�GH�IDWRV�RFRUULGRV���c��i�2V�PHPEURV�GD�HTXLSH�GH�DSRLR�SRGHUzR
FRQWDU �FRP �DSRLR �GD �DVVHVVRULD �MXU~GLFD �H �GR �FRQWUROH �LQWHUQR �GD
&yPDUD�SDUD�R �GHVHPSHQKR�GH�VXDV�IXQ{�HV�HVVHQFLDLV �H �SRGHUzR
UHTXLVLWDU �FDSDFLWD{zR �HVSHF~�FD� �&$3n78/2 �9 � �� �&RPLVVvR �GH
&RQWUDWDwvR��$UW���i�$�FRPLVVzR�GH�FRQWUDWD{zR��TXDQGR�IRU�MXOJDGR
QHFHVVxULD� �VHUx �GHVLJQDGD �SRU �DWR �HVSHF~�FR �H �VHUx �FRPSRVWD �SRU
DJHQWHV�S�EOLFRV�LQGLFDGRV�SHOR�3UHVLGHQWH�GD�&yPDUD��FRP�D�IXQ{zR
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GH�UHFHEHU��H[DPLQDU�H�MXOJDU�GRFXPHQWRV�UHODWLYRV�wV�OLFLWD{�HV�H�DRV
SURFHGLPHQWRV �DX[LOLDUHV� �SDUD �TXDLV �VHUzR �GHVLJQDGRV� �$UW� ��i �$
FRPLVVzR�GH�FRQWUDWD{zR�VHUx�GHVLJQDGD�SDUD�IXQFLRQDU�HP�OLFLWD{�HV
TXH�HQYROYDP�EHQV�RX�VHUYL{RV�HVSHFLDLV��IRUPDGD�SRU��QR�P~QLPR����
�WU}V��PHPEURV��TXH�UHVSRQGHUzR�VROLGDULDPHQWH�SRU�WRGRV�RV�VHXV�DWRV
SUDWLFDGRV� �UHVVDOYDGR �R �PHPEUR �TXH �H[SUHVVDU �SRVL{zR �LQGLYLGXDO
GLYHUJHQWH�IXQGDPHQWDGD�H�UHJLVWUDGD�HP�DWD�ODYUDGD�QD�VHVVzR�HP
TXH�KRXYHU�VLGR�WRPDGD�D�GHFLVzR��&$3n78/2�9,����$WULEXLw}HV�GRV
$JHQWHV�GH�&RQWUDWDwvR��$UW���i�&RPSHWH�DR�DJHQWH�GH�FRQWUDWD{zR
D�LQVWDXUD{zR��LQVWUX{zR�H�D�FRQGX{zR�GD�IDVH�H[WHUQD�GR�SURFHVVR�GH
FRQWUDWD{zR��LQFOXLQGR�R�UHFHELPHQWR�H�R�MXOJDPHQWR�GDV�SURSRVWDV��D
QHJRFLD{zR�GH�FRQGL{�HV�PDLV�YDQWDMRVDV�H�R�H[DPH�GH�GRFXPHQWRV
QDV �FRQWUDWD{�HV �GLUHWDV �RX �SRU �PHLR �GH �OLFLWD{�HV� � �c ��i �4XDQGR
SURFHVVR �GH �FRQWUDWD{zR �GLUHWD ��GLVSHQVD� �LQH[LJLELOLGDGH� �R �PHVPR
VHUx�FRQGX]LGR�SHOR�DJHQWH�GH�FRQWUDWD{zR�FRP�RX�VHP�D�DWXD{zR�GD
HTXLSH�GH�DSRLR���FDQGR�DR�VHX�FULW|ULR��c��i�2�DJHQWH�GH�FRQWUDWD{zR
SRGHUx �FRQYRFDU �VHUYLGRUHV �S�EOLFRV� �TXH �SRVVXDP �FRQKHFLPHQWR
W|FQLFR�QRW�ULR�DFHUFD�GR�REMHWR�GD�OLFLWD{zR��SDUD�DX[LOLDUHP�HP�DWRV
GRV�FHUWDPHV��&$3n78/2�9,,����9HGDw}HV�H�&RQWUROH�$UW������1zR
SRGHUx�SDUWLFLSDU��GLUHWD�RX�LQGLUHWDPHQWH��GD�OLFLWD{zR�RX�GD�H[HFX{zR
GR �FRQWUDWR� �DJHQWH �S�EOLFR �GH ��UJzR �RX �HQWLGDGH �OLFLWDQWH �RX
FRQWUDWDQWH� �GHYHQGR �VHU �REVHUYDGDV �DV �VLWXD{�HV �TXH �SRVVDP
FRQ�JXUDU �FRQ�LWR �GH �LQWHUHVVHV �QR �H[HUF~FLR �RX �DS�V �R �H[HUF~FLR �GR
FDUJR��QRV�WHUPRV�GD�OHJLVOD{zR�TXH�GLVFLSOLQD�D�PDW|ULD����$UW������$V
YHGD{�HV�GH�TXH�WUDWD�HVWD�3RUWDULD�HVWHQGHP�VH�D�WHUFHLUR�TXH�DX[LOLH
D�FRQGX{zR�GD�FRQWUDWD{zR�QD�TXDOLGDGH�GH�LQWHJUDQWH�GH�HTXLSH�GH
DSRLR� �SUR�VVLRQDO �HVSHFLDOL]DGR �RX �IXQFLRQxULR �RX �UHSUHVHQWDQWH �GH
HPSUHVD �TXH �SUHVWH �DVVHVVRULD �W|FQLFD� � � �$UW� ���� �$V �VHVV�HV �GH
OLFLWD{�HV �RX �GH �SUHJzR �SRGHUzR �FRQWDU �FRP �D �SUHVHQ{D �GH �XP
UHSUHVHQWDQWH �GD �DVVHVVRULD �MXU~GLFD �H �GH �FRQWUROH �LQWHUQR �GR
/HJLVODWLYR��&$3n78/2�,;����'LVSRVLw}HV�)LQDLV �$UW� �����7RGRV�RV
VHUYLGRUHV�GHVLJQDGRV�SRU�HVWD�3RUWDULD�HVWzR�DSWRV�D�SUDWLFDUHP�DWRV
GH �FRQWUDWD{�HV� �OLFLWD{�HV �H �FRQWUDWRV� �LQFOXLQGR �RULHQWD{�HV �QD
IRUPDOL]D{zR�GRV�SURFHGLPHQWRV�GH�FRPSUDV�GLUHWDV��SRU�GLVSHQVD�RX
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