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1D�GRVDJHP�H�PLVWXUD�

&RXEH� D� HVVD� IDVH� DV� SHUGDV� GR� FLPHQWR� GHFRUUHQWH� GR� FRQVXPR� DGLFLRQDO� GHVWH�� QD� GRVDJHP� GD
DUJDPDVVD��GD�RUGHP�GH��������

&RQVLGHUD�VH��UHGX]LGD�D�SHUGD�GD�DUJDPDVVD�DSÐV�PLVWXUD�DSHVDU�GH�Q¼R�WHU�VLGR�TXDQWLILFDGD��GHVGH
TXH� DSÐV� D� PLVWXUD� D� DUJDPDVVD� Â� GHUUDPDGD� GLUHWDPHQWH� QR� FDUUR� GH� P¼R� FRQYHQFLRQDO� H
WUDQVSRUWDGD�DWÂ�R�JXLQFKR�SDUD�VHU�OHYDGD�DRV�SDYLPHQWRV��1R�SDYLPHQWR��Â�GHUUDPDGD�QXPD�EDQGHMD
GH�PDGHLULWH��GHSRLV�FRORFDGD�FRP�S·�QDV�PDVVHLUDV��TXH�V¼R�GLVWULEXÇGDV�SDUD�RV�SRVWRV�GH�VHUYL¾R�H�DOL
FRORFDGDV�HP�FDYDOHWHV�PÐYHLV��SRUWDQWR�HQWHQGH�VH�TXH�DV�SHUGDV�GD�DUJDPDVVD�QHVVH�SURFHVVR�V¼R
UHGX]LGDV�
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1D�DSOLFD¾¼R
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RUGHP�GH��������D��������FRQVROLGDQGR�R�LQGLFDGRU�JOREDO�GH�SHUGD�HQFRQWUDGR�SDUD�DUHLD�QR�VHUYL¾R
GH�DOYHQDULD�
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2EVHUYD¾×HV

1HVWD� REUD� IRL� DFRPSDQKDGD� R� FLPHQWR� FRPSRQHQWH� GD� DUJDPDVVD� GH� DVVHQWDPHQWR� GRV� EORFRV
FHU¸PLFRV�QR�WUD¾R��������������������DUJDPDVVD�GH�FLPHQWR�H�DUJDPDVVD�LQWHUPHGL·ULD��1¼R�IRL�SRVVÇYHO
PHGLU�D�TXDQWLGDGH�WRWDO�GH�MXQWDV�QD�DOYHQDULD�SRLV�HVWH�SURFHGLPHQWR�Â�PXLWR�WUDEDOKRVR��$�VROX¾¼R
DGRWDGD� IRL� ID]HU� R� PHVPR� OHYDQWDPHQWR� VÐ� TXH� SRU� DPRVWUDJHP� HP� DSUR[LPDGDPHQWH� ���� GDV
SDUHGHV�H[HFXWDGDV�QR�SHUÇRGR�

$V�TXDQWLGDGHV�GH�DUHLD�SDUD�D�DUJDPDVVD�LQWHUPHGL·ULD��H�GH�DUJDPDVVD�LQWHUPHGL·ULD�SDUD�D�DUJDPDVVD
GHILQLWLYD�Q¼R�V¼R�H[DWDV�SRLV�V¼R�PHGLGDV�QR�FDUULQKR�GH�P¼R�UDVDGR�H�Q¼R�HP�FDUULQKRV�GRVDGRUHV�
,VWR�JHURX�XPD�SHUGD�GH�FLPHQWR�GH������HP�UHOD¾¼R�DR�FDOFXODGR�GH�DFRUGR�FRP�R�PDQXDO���

$�YDULD¾¼R�GD�HVSHVVXUD�PÂGLD�GDV�MXQWDV�HP�UHOD¾¼R�ºV�GH�UHIHUÃQFLD�H[SOLFD�DSUR[LPDGDPHQWH�������
GD� SHUGD� WRWDO�� )RUDP� IHLWDV� PHGLGDV� HP� DR� PHQRV� ���� GDV� SDUHGHV� H[HFXWDGDV� QR� SHUÇRGR� GH
DFRPSDQKDPHQWR�GR�VHUYL¾R�H�SRQGHURX�VH�RV�YDORUHV�FRP�UHOD¾¼R�º�·UHD�H[HFXWDGD�

2�UHVWDQWH�GD�SHUGD��������Â�GHYLGD�D�FDXVDV�Q¼R�TXDQWLILFDGDV�QHVWD�REUD��TXH�VHU¼R�FRPHQWDGDV�D
VHJXLU��&RPR�D�DUJDPDVVD�TXH�VDL�GD�EHWRQHLUD�Â�GHUUDPDGD�QR�FK¼R��FRORFDGD�QR�FDUULQKR�FRP�D�S·�
GHSRLV�WUDQVSRUWDGD�SHOR�JXLQFKR�DWÂ�R�SDYLPHQWR�H�GHSRVLWDGD�QRYDPHQWH�QR�FK¼R�RX��HP�SRXFRV
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FDVRV�� GLUHWDPHQWH� QD� PDVVHLUD�� SRGH�VH� GHGX]LU TXH� K·� SHUGDV� GHYLGDV� DR� PDQXVHLR� H[FHVVLYR� GR
PDWHULDO�DWÂ�R�PRPHQWR�GD�DSOLFD¾¼R�

2EVHUYRX�VH�TXH�DOJXQV�SHGUHLURV�QHP�VHPSUH�UHFROKLDP�D�DUJDPDVVD�TXH�FDÇD�GXUDQWH�D�DSOLFD¾¼R�

7DPEÂP�Q¼R�IRL�SRVVÇYHO�TXDQWLILFDU�D�DUJDPDVVD�TXH�SUHHQFKLD�RV�YD]LRV�GRV�EORFRV�QD�MXQWD�YHUWLFDO�

$OÂP�GLVVR�XPD�SDUFHOD�SHTXHQD�GH�DUJDPDVVD�IRL�XWLOL]DGD�QR�SUHHQFKLPHQWR�GH�UDVJRV�QD�DOYHQDULD��R
TXH�Q¼R�IRL�TXDQWLILFDGR��SRLV�HVWH�VHUYL¾R�VXUJLX�QR�ILQDO�GR�SHUÇRGR�GH�REVHUYD¾¼R�

1RUPDOPHQWH�DV�MXQWDV�HUDP�HPSDUHOKDGDV�FRP�R�EORFR��UHWLUDGR�R�H[FHVVR�ODWHUDO���FRP�H[FH¾¼R�GH
DOJXPDV�SDUHGHV�H[WHUQDV�HP�TXH�VH�REVHUYRX�TXH�RV�SHGUHLURV�Q¼R�WLYHUDP�HVWH�FXLGDGR�

(P�Y·ULRV�SRQWRV��DV�MXQWDV�HUDP�H[FHVVLYDPHQWH��JUDQGHV��HVSHFLDOPHQWH�TXDQGR�VH�XWLOL]DYD�SHGD¾RV
GH�WLMRORV�H�EORFRV��2V�LQGLFDGRUHV�GH�YDULD¾¼R�GDV�GLPHQV×HV�GDV�MXQWDV�M·�FRQWDELOL]DP�HVWD�SHUGD�

1¼R� IRUDP�REVHUYDGDV�SHUGDV�SRU�DUJDPDVVD�SURGX]LGD�HP�H[FHVVR�� M·� TXH�R�SHGUHLUR�HUD� DOHUWDGR
SDUD�Q¼R�VROLFLWDU�DUJDPDVVD�TXH�Q¼R�IRVVH�XWLOL]DU�DWÂ�R�ILP�GR�H[SHGLHQWH�
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