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3DUD� D� PRQWDJHP� GR� FRPSDFWR� &������� p� QHFHVViULD� D� LQVWDODomR� GH� XPD� FKDPLQp�� FRP� WXERV�PHWiOLFRV�DGHTXDGRV�DWp�XOWUDSDVVDU�HP���PHWUR�R�FXPH�GR�WHOKDGR�6H� H[LVWH� XPD� FKDPLQp� FRQVWUXtGD�� D� PRQWDJHP� WHUi� TXH� VHU� UHDOL]DGD� XQLQGR� HVWD� FRP� R�UHFXSHUDGRU�DWUDYpV�GH�XP�WXER�TXH�VH�XQD�SHUIHLWDPHQWH�j�VDtGD�GH�IXPRV�GR�DSDUHOKR��H�SRU�VXD�YH]�j�FKDPLQp�H[LVWHQWH�
$�VHODJHP�GD�XQLmR�GRV�WUDPRV�GD�FKDPLQp�p�LPSRUWDQWtVVLPR��)LJ����H����
%�� 3RVVLELOLGDGHV�GH�VDtGD�GH�DU�TXHQWH���)LJ����
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1HVWH�FDVR�QmR�VHUmR�PRQWDGDV�DV� WDPSDV�GH� IHFKR�SDUD�D�DEHUWXUD�VXSHULRU� �$��� �9HU�)LJ����$���(VWDV�WDPSDV�HQYLDP�VH�GH�IiEULFD�GHQWUR�GR�FLQ]HLUR�
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$� OLJDomR� GDV� VDtGDV� GH� DU� TXHQWH� SHOR� WHFWR� �&�� FRP� DV� JUHOKDV� �%��� DVVLP� FRPR� D� RXWURV�FRPSDUWLPHQWRV��SRGH�UHDOL]DU�VH�FRP�WXERV�PHWiOLFRV�IOH[tYHLV�3DUD�XWLOL]DU�HVWD�RSomR�GHYH�UHWLUDU�DV�WDPSDV�TXH�HVWmR�FRORFDGDV�GH�IiEULFD�QDV�VDtGDV�GH�DU��&����)LJ�����H�FRORFDU�SRU�SUHVVmR�VREUH�DV�QHUYXUDV�GD�DEHUWXUD�VXSHULRU�GD�IUHQWH��$��� �9HU�)LJ����$� DV�WDPSDV�SDUD�REWXUDU�D�VDtGD�GR�DU�TXHQWH�SRU�HVVD�]RQD�2�FRQMXQWR�GH�WDPSDV�p�FRPSRVWR�SRU�GXDV��R�TXH�SHUPLWH�IHFKDU�WRWDO�RX�SDUFLDOPHQWH�D�DEHUWXUD�GD�IUHQWH��$��,QGHSHQGHQWH� j� VDtGD� GH� DU� TXHQWH� TXH� HVFROKD�� p� UHFRPHQGiYHO� LQVWDODU� XPDV� JUHOKDV QD� SDUWH�VXSHULRU� GR� VDFR� GD� FKDPLQp� H� LQIHULRU� GR� UHYHVWLPHQWR� TXH� SHUPLWD� D� FLUFXODomR� GH� DU� TXHQWH�FRQFHQWUDGR�QR�VHX�LQWHULRU��FRQVHJXLQGR�VH�DVVLP�XPD�GXSOD�IXQomR�� DOLPHQWDomR�FRPSOHPHQWDU�GH�DU�TXHQWH�DR�ORFDO�� HYLWDU�SRVVtYHLV�ILVVXUDo}HV�QR UHYHVWLPHQWR�
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2�IXQFLRQDPHQWR�GR�UHFXSHUDGRU�&������GHSHQGH�

D��'D�FKDPLQp�E��'R�PRGR�GH�RSHUDU�FRP�HOD�F��'D�TXDOLGDGH�GR�FRPEXVWtYHO�XWLOL]DGR�
&RP� RV� DQRV� GH� XVR�� R� WLSR� GH� � FRPEXVWtYHO� SRGH� VHU� DOWHUDGR�� FRQWXGR� D� FKDPLQp� DSyV� D� VXD�LQVWDODomR� QXP� GHWHUPLQDGR� ORFDO�� QmR� p� WmR� IiFLO� GH� VHU� PRGLILFDGD� RX� FRORFDGD� QRXWUR� OXJDU�� $�LQIRUPDomR�VHJXLQWH�DMXGi�OR�i�D�GHFLGLU�FRUUHFWDPHQWH�VH�SRGH�XWLOL]DU�D�FKDPLQp�H[LVWHQWH��RX�GHYHUi�FRQVWUXLU�XPD�QRYD�

���&RPR�IXQFLRQDP�DV�FKDPLQpV�
8P�FRQKHFLPHQWR� EiVLFR�GR� IXQFLRQDPHQWR�GDV�FKDPLQpV�DMXGi�OR�i�D� UHWLUDU�R�PDLRU�SURYHLWR�GR�VHX�UHFXSHUDGRU�
$�IXQomR�GD�FKDPLQp�p�
D��(YDFXDU�RV�IXPRV�H�JDVHV�VHP�SHULJR�SDUD�IRUD�GH�FDVD�E��3URSRUFLRQDU�XPD�WLUDJHP�VXILFLHQWH�QR�UHFXSHUDGRU�SDUD�TXH�R�IRJR�VH�PDQWHQKD�YLYR�
2�TXH�p�D�WLUDJHP"

$�WHQGrQFLD�TXH�R�DU�TXHQWH WHP�GH�VXELU�FULD�D�WLUDJHP���$R�DFHQGHU�R UHFXSHUDGRU� R� DU� TXHQWH�VREH� � SHOD� FKDPLQp� H� VDL� SDUD� R� H[WHULRU�� $� FRQGXWD� GD� FKDPLQp� p� DTXHFLGD�PDQWHQGR� D� WLUDJHP��(QTXDQWR�R�UHFXSHUDGRU�H�D�FKDPLQp�QmR�HVWLYHUHP�TXHQWHV��D�WLUDJHP�QmR�p�SHUIHLWD�
$�ORFDOL]DomR�H�GLPHQV}HV�GD�FKDPLQp�DIHFWDP�D�WLUDJHP�
+i�TXH�FRQVLGHUDU�R�VHJXLQWH�
� &KDPLQpV�VLWXDGDV�GHQWUR�GH�FDVD�PDQWrP�VH�TXHQWHV���ORJR�D�WLUDJHP�p�PDLRU�
� 2�WDPDQKR�GD�FKDPLQp�DFRQVHOKDGR�SHOR�IDEULFDQWH��PDQWpP�XPD�ERD�WLUDJHP�
� $�DOWXUD�GD�FKDPLQp�DIHFWD�D�WLUDJHP��PDLRU�DOWXUD�PHOKRU�WLUDJHP�
� $�FKDPLQp�GHYH�VREUHVVDLU���SHOR�PHQRV���XP�PHWUR�GD�SDUWH�PDLV�DOWD�GR�WHOKDGR�
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+i�RXWURV�IDFWRUHV�TXH�DIHFWDP�D�WLUDJHP�
� ÈUYRUHV�H�RX�HGLItFLRV�DOWRV�SUy[LPRV�GD�KDELWDomR�GLILFXOWDP�D�WLUDJHP�
� $�YHORFLGDGH�GR�YHQWR���*HUDOPHQWH�RV�YHQWRV�FRQWtQXRV�IRUWHV�DXPHQWDP�D�WLUDJHP��FRQWXGR�RV�YHQWRV�WRUPHQWRVRV�SURGX]HP�XPD�GLPLQXLomR�
� 7HPSHUDWXUD�H[WHULRU��4XDQWR�PDLV�IULR�HVWLYHU�PHOKRU�p�D�WLUDJHP�
� 3UHVVmR� EDURPpWULFD�� (P� GLDV� FKXYRVRV�� K~PLGRV� RX� WHPSHVWXRVRV�� D� WLUDJHP� p� JHUDOPHQWH�IUDFD�
� 9LYDFLGDGH�GR�IRJR��4XDQWR�PDLV�TXHQWH�HVWLYHU�R�IRJR���PDLV�IRUWH�p�D�WLUDJHP�
� )LVVXUDV�QD�FKDPLQp��(QWUDGDV�GH�DU�SHOD�XQLmR�GRV�WXERV���RXWURV�DSDUHOKRV�OLJDGRV�QD�PHVPD�FKDPLQp���HWF����SURGX]HP�WLUDJHQV�LQDGHTXDGDV�
��� )RUPDomR�GR�FUHRVRWR�H�D�VXD�OLPSH]D�
4XDQGR�D�PDGHLUD� VH�TXHLPD� OHQWDPHQWH�� � SURGX]HP�VH�DOFDWU}HV�H�RXWURV�YDSRUHV�RUJkQLFRV�QD�FRQGXWD�GRV�IXPRV��TXH�DR�FRPELQDUHP�VH�FRP�D�KXPLGDGH�DPELHQWH�IRUPDP�R�FUHRVRWR��2V�YDSRUHV�GH� FUHRVRWR� SRGHP�VH� FRQGHQVDU� VH� DV� SDUHGHV�GD� FKDPLQp�HVWmR� IULDV�� �6H�R� FUHRVRWR� VH� LQIODPD��SRGHP�VH� SURGX]LU� IRJRV� H[WUHPDPHQWH� DOWRV�� 4XDOTXHU� DFXPXODomR� GR� PHVPR� GHYH� VHU�LPHGLDWDPHQWH� HOLPLQDGD�� � -i� TXH� D� DFXPXODomR� GR� FUHRVRWR� GHSHQGH� GH� WDQWDV� YDULiYHLV�� � p�PXLWR�GLItFLO�SUHYHU�R�PRPHQWR�HP�TXH�VH�GHYH�OLPSDU�D�FKDPLQp��$�LQVSHFomR�YLVXDO�p�D�PDQHLUD�PDLV�VHJXUD�GH�VH�FHUWLILFDU�VH�D�FKDPLQp�GR�VHX�DSDUHOKR�HVWi�OLPSD�GH�FUHRVRWR��3RU�HVWH�PRWLYR�UHFRPHQGD�PRV�TXH�VH�UHDOL]HP��LQVWDODo}HV�QDV��TXDLV�VHMD��IiFLO�R�DFHVVR�j�FKDPLQp�
� � $OJXPDV�QRUPDV�
(P�VHJXLGD�LQGLFDPRV�RXWUDV�QRUPDV�TXH�GHYHP�UHVSHLWDU�VH�QD�FRQVWUXomR�GD�FKDPLQp�

D��8WLOL]DU�PDWHULDLV�UHVLVWHQWHV�H�LQFRPEXVWtYHLV��1mR�PRQWDU�WXERV�GH�ILEURFLPHQWR�
E�� (VFROKHU� XP� WUDoDGR� R�PDLV� YHUWLFDO� H� UHFWR� SRVVtYHO� H� QmR� OLJDU� YiULRV� DSDUHOKRV� j�PHVPD�FKDPLQp�

)LJ���



�

F��(YLWDU� TXH�D� FRQGXWD� WHUPLQH�HP�]RQDV� MXQWR� D� RXWUR� HGLItFLR�� GHYHQGR�XOWUDSDVVDU�HP�DOWXUD�R�FXPH�PDLV�SUy[LPR�GHVWH�
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G��(OHJHU�SDUD�D�FRQGXWD�XP�OXJDU�R�PHQRV�H[SRVWR�SRVVtYHO�D�DUUHIHFLPHQWRV��6H�SRVVtYHO��TXH�D�FKDPLQp�SDVVH�SHOR�LQWHULRU�GD�FDVD�
H��$V�SDUHGHV� LQWHUQDV�GHYHP�VHU�SHUIHLWDPHQWH� OLVDV�H� OLYUHV�GH�REVWiFXORV��1DV�XQL}HV�GH� WXERV�FRP�FKDPLQpV�GH�REUD��HYLWDU�RV�HVWUDQJXODPHQWRV�

)LJ���
I��e PXLWR�LPSRUWDQWH TXH�DV�XQL}HV�GRV�WXERV�HVWHMDP�PXLWR�EHP�VHODGDV�SDUD�WDSDU�DV�SRVVtYHLV�ILVVXUDV�TXH�SHUPLWDP�D�HQWUDGD�GH�DU�
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J��3DUD� FRPSURYDU� D� HVWDQTXLFLGDGH�GD� FKDPLQp�� UHFRPHQGD�VH� WDSDU� D�VDtGD�QR�WHOKDGR�H�LQWURGX]LU�SDSpLV�FRP�SDOKD� K~PLGD� SHOD� SDUWH� LQIHULRU� GD�FKDPLQp�� SDUD� REVHUYDU� DV� SRVVtYHLV�IXJDV�
)LJ���K��e�PXLWR� LPSRUWDQWH TXH�D�FKDPLQp�XOWUDSDVVH�HP�XP�PHWUR��D�SDUWH�PDLV�DOWD�GD�FDVD��6H�VH�QHFHVVLWD�DXPHQWDU�D�WLUDJHP��GHYHU�VH�i�HOHYDU�D�DOWXUD�GD�FKDPLQp�

)LJ���
L��4XH�RV�FKDSpXV�QmR�GLILFXOWHP�D�WLUDJHP�

)LJ���
M��/LPSDU�D�FKDPLQp�SHOR�PHQRV�XPD�YH]�DR�DQR�
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N��$�XQLmR�GRV�WXERV�TXH�IRUPDP�D�FKDPLQp��QR�FDVR�GRV�WXERV�PHWiOLFRV�VLPSOHV��GHYH�VHU�VHODGD�FRP� PDVVD� UHIUDFWiULD�� &DGD� WXER� GHYH� HQFDL[DU� FRP� R� VHJXLQWH�� GH� IRUPD� D� TXH� VH� HYLWH� TXH� R�FUHRVRWR�TXH�VH�IRUPH��VDLD�SDUD�R�H[WHULRU�
O��$V�FKDPLQpV�H[WHULRUHV�PHWiOLFDV�GHYHUmR�FRQVWUXLU�VH�FRP�WXERV�GXSORV�FDORULIXJDGRV��HVSHFLDLV�SDUD�FRPEXVWtYHLV�VyOLGRV�
���0RQWDJHP�HP�FKDPLQp�H[LVWHQWH�
e� DFRQVHOKiYHO�� TXDQGR� VH� DSURYHLWD� D� FKDPLQp� H[LVWHQWH�� FRORFDU� XP� RX� GRLV� PHWURV� GH� WXER�PHWiOLFR�SHOR� LQWHULRU�GD�PHVPD��DVVHJXUDQGR�TXH�D�DEHUWXUD�TXH� ILFD�HQWUH�D�FKDPLQp�GH�REUD�H�RV�WXERV�HVWHMD�VHODGD��)LJ������
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,03257$17(
(P�QHQKXP�FDVR�VH�GHYH�ID]HU�VXSRUWDU�R�SHVR�WRWDO�GD�FKDPLQp�SHOR�UHFXSHUDGRU�,VWR�SRGH�RFDVLRQDU�D�VXD�URWXUD�

��� ,167$/$d­2�(/e&75,&$
e�FRQYHQLHQWH�TXH��DR�LQVWDODU�R�&���R�FDER�GH�OLJDomR�VHMD�SURWHJLGR�FRP�WXER�HOpFWULFR�RX�VLPLODU��GD�REUD�GH�UHYHVWLPHQWR��GH�IRUPD�D�TXH��HP�FDVR�GH�QHFHVVLGDGH��SRVVD�VHU�UHWLUDGR�
$�� &DEODJHP�H�FRPSRQHQWHV�HOpFWULFRV�

%�± 0LFUR�LQWHUUXSWRU
2�PLFUR�LQWHUUXSWRU�HVWi�DEHUWR��VHP�HVWDU�LPSULPLGR��TXDQGR�D�SRUWD�HVWi�DEHUWD�2�PLFUR�LQWHUUXSWRU�HVWi�IHFKDGR��LPSULPLGR��TXDQGR�D�SRUWD�GR�UHFXSHUDGRU�HVWi�IHFKDGD�2� DUUDQTXH� GRV� YHQWLODGRUHV� SURGX]�VH� TXDQGR� R� DU� GH� DTXHFLPHQWR� DOFDQoD� RV� ��� �&�DSUR[LPDGDPHQWH��TXH�p�R�PRPHQWR�HP�TXH�R� WHUPRVWDWR� ID]�R�VHX� IHFKR��JLUDQGR�D�EDL[D� URWDomR��4XDQGR�R�DU�DOFDQoD�RV����&��RV�YHQWLODGRUHV�IXQFLRQDP�QD�Pi[LPD�URWDomR�
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,03257$17(
e�DEVROXWDPHQWH�REULJDWyULR OLJDU�R�DSDUHOKR�j�UHGH�HOpFWULFD�DQWHV�GH�DFHQGHU�R�IRJR��SDUD�HYLWDU�D�SRVVtYHO�GHWHULRUDomR�TXH�VH�SRVVD�SURGX]LU�QRV�FRPSRQHQWHV�HOpFWULFRV��GHYLGR�D�XP�H[FHVVR�GH�WHPSHUDWXUD�(P�FDVR�GH� IDOWD�GH�FRUUHQWH��GXUDQWH�D�XWLOL]DomR�GR�DSDUHOKR�� IHFKDU� WRWDOPHQWH�D�HQWUDGD�GH�DU�SULPiULR�H�QmR�DGLFLRQDU�PDLV�FRPEXVWtYHO�DR�UHFXSHUDGRU�1mR�FDUUHJXH�HP�H[FHVVR�GH�FRPEXVWtYHO�R�DSDUHOKR��HP�HVSHFLDO�VH�XWLOL]D�PDGHLUDV�EUDQGDV��e�DFRQVHOKiYHO�� SDUD� XP� IXQFLRQDPHQWR� ySWLPR� TXH� D� FDUJD� GH� FRPEXVWtYHO� QmR� XOWUDSDVVH�R� VLQDO� GH�Pi[LPR��0$;��TXH�ILJXUD�QRV�ODWHUDLV�LQWHULRUHV�GR�DSDUHOKR�'XUDQWH� R� IXQFLRQDPHQWR�GR� UHFXSHUDGRU�D�SRUWD�GHYH�HVWDU� IHFKDGD�SDUD�TXH�R�PLFUR�LQWHUUXSWRU�GRV�YHQWLODGRUHV�HVWHMD�DFWLYDGR�H�HVWHV�UHIULJHUHP�DV�SDUWHV�HOpFWULFDV�GR�PHVPR�+�� 32578*$/� GHFOLQD� WRGD� D� UHVSRQVDELOLGDGH� GHULYDGD� GH� XPD� XWLOL]DomR� LQFRUUHFWD� GR�DSDUHOKR�
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