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2V� LQYHVWLPHQWRV� QR� VHWRU� KDELWDFLRQDO

WrP� H[SUHVVLYD� FDSDFLGDGH� GH

VHQVLELOL]DU� R� GHVHQYROYLPHQWR

HFRQ{PLFR� H� VRFLDO�� JHUDQGR� HIHLWRV

YLVtYHLV�QR�FXUWR�H�PpGLR�SUD]RV�

,PSOHPHQWDU� Do}HV� TXH� IDFLOLWHP� D

SURGXomR� GH� KDELWDo}HV� LPSDFWD�� GH

LPHGLDWR��XP�GRV�VHJPHQWRV�GD�LQG~VWULD

FRP�PDLRU�FDSDFLGDGH�GH�DEVRUYHU�PmR

GH�REUD�H� DTXHFHU� LQGLUHWDPHQWH�RXWURV

VHJPHQWRV�GD�HFRQRPLD�

1HVVH� FRQWH[WR�� XPD� GDV� Do}HV� TXH

SRGHP� IDFLOLWDU� D� FRQVWUXomR� GH

KDELWDo}HV� p� GLVVHPLQDU� DV� LQIRUPDo}HV

GDV� IRUPDV�GH� ILQDQFLDPHQWR�GLVSRQtYHLV

GH� DFRUGR� FRP� RV� UHFXUVRV� DORFDGRV

SDUD�FRQVWUXomR�FLYLO�

(VWD� FDUWLOKD� ID]� SDUWH� GH� XPD� VpULH

HODERUDGD� SHOD� 5HGH� GH� 1~FOHRV� GH

$FHVVR� DR� &UpGLWR� �� 1$&� SDUD

GHVPLWLILFDU� R� DFHVVR� DR� FUpGLWR�

WUD]HQGR� LQIRUPDo}HV� EiVLFDV� H

OLQJXDJHP� VLPSOLILFDGD� SDUD� DV

HPSUHVDV��

(VWD� HGLomR� WUD]� LQIRUPDo}HV� VREUH� DV

IRUPDV� GH� ILQDQFLDPHQWR� j� FRQVWUXomR

FLYLO�H�VXD�IRUPD�GH�DFHVVR�
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7HPRV�DV�VHJXLQWHV�IRUPDV�GH�ILQDQFLDPHQWR�TXH�SRGHP�YDULDU�

GH�DFRUGR�FRP�D�LQVWLWXLomR�ILQDQFHLUD�



(QWHQGH�VH�SRU�HPSUHHQGLPHQWR�D�H[HFXomR

GH�REUDV��VRE�D�IRUPD�GH�FRQGRPtQLR�RX

ORWHDPHQWR��TXH�WHP�R�LQtFLR�H�VXD�FRQFOXVmR

GRWDGRV�GH�FRQGLo}HV�GH�KDELWDELOLGDGH�H

VHJXUDQoD�LQGHSHQGHQWH�GH�RXWUDV�HWDSDV�

D�VHUHP�H[HFXWDGDV�QD�PHVPD�iUHD�GH

DEUDQJrQFLD��(GLILFDU�XP�HPSUHHQGLPHQWR

VLJQLILFD�H[HFXWDU��HVFULWXUDU�H�HQWUHJDU�

DV�XQLGDGHV�DRV�DGTXLUHQWHV�HP�SHUIHLWDV

FRQGLo}HV�GH�KDELWDELOLGDGH�H�VHJXUDQoD�

SRVVLELOLWDQGR�R�KDELWH�VH�WRWDO�

e� XPD� OLQKD� GH� FUpGLWR� GHVWLQDGD� jV� HPSUHVDV� GR� UDPR� GH
FRQVWUXomR�FLYLO�GH� WRGRV�RV�SRUWHV�SDUD� ILQDQFLDU�D�SURGXomR�H�D
FRPHUFLDOL]DomR� GH� HPSUHHQGLPHQWRV� KDELWDFLRQDLV� H�RX� PLVWRV�
GH�DFRUGR�FRP�DV�FRQGLo}HV�GH�HQTXDGUDPHQWR�H�ILQDQFHLUDV�SDUD
FDGD� WLSR� GH� IXQGLQJ�� VHMD� GH� )*76�� 6%3(� RX� RXWUD� IRQWH� GH
UHFXUVRV�



$�63(�p�XPD�SHVVRD�MXUtGLFD�FRQVWLWXtGD�SHOD�FRQVWUXWRUD�H�SHORV�VHXV

VyFLRV�SHVVRDV�ItVLFDV�H�RX�MXUtGLFDV�H�SRU�WHUFHLURV��FXMR�HVFRSR�p�D

H[HFXomR�GH�XP�~QLFR�HPSUHHQGLPHQWR�

$�FRQVWUXWRUD�SRGH�FRQVWLWXLU�XPD�63(��SRVVLELOLWDQGR�VHJUHJDU�RV�DWLYRV

H�SDVVLYRV�GR�HPSUHHQGLPHQWR�H��FRQVHTXHQWHPHQWH��IDFLOLWDU�R�FRQWUROH

GRV�UHFHEtYHLV��GDV�YHQGDV�H�GR�DFRPSDQKDPHQWR�GR�VHX�IOX[R�GH�FDL[D�

WDQWR�QD�IDVH�GH�H[HFXomR�FRPR�QD�IDVH�GH�UHWRUQR��



6mR�HPSUHVDV�GR�VHJPHQWR�GD�FRQVWUXomR�FLYLO�TXH�FRPHUFLDOL]DP

DV�XQLGDGHV�GR�HPSUHHQGLPHQWR�FRP�R�REMHWLYR�GH�ILQDQFLDPHQWR

GHVGH�R�LQtFLR�GD�FRQVWUXomR�

2V� UHFXUVRV� GDV� XQLGDGHV� FRPHUFLDOL]DGDV� VmR� XWLOL]DGRV� SDUD

DPRUWL]DU� R� VDOGR� GHYHGRU� GR� ILQDQFLDPHQWR� SHVVRD� MXUtGLFD�

TXDQGR�KRXYHU�

$�FDSDFLGDGH�GH�SDJDPHQWR�H�R�YDORU�GLVSRQtYHO�GH�HPSUpVWLPR

VmR�SUHFHGLGRV�GH�DQiOLVH�H�FDOFXODGRV�SHOD�iUHD�GH�ULVFR��

2� YDORU� GH� ILQDQFLDPHQWR� jV� SHVVRDV� ItVLFDV� ²� 3)� ²� H� SHVVRDV

MXUtGLFDV� ²� 3-� ²� FRPSUDGRUDV� GDV� XQLGDGHV� H� GR� HPSUpVWLPR� j

&RQVWUXWRUD�� TXDQGR� KRXYHU�� p� OLEHUDGR� GH� DFRUGR� FRP� R

FURQRJUDPD�GH�REUD�H[HFXWDGD�



2� ILQDQFLDPHQWR� DFRQWHFH� HP� GXDV� PRGDOLGDGHV� H�� DLQGD�� Ki� D
SRVVLELOLGDGH�GH�HIHWXDU�R�ILQDQFLDPHQWR�j�SURGXomR�FRQMXJDGR�RX
QmR� FRP� R� ILQDQFLDPHQWR� j� SHVVRD� ItVLFD�� $VVLP�� HQTXDQWR� R
HPSUHViULR� H[HFXWD� R� FURQRJUDPD�GH�REUDV�� R� DJHQWH� ILQDQFHLUR
SRGH�ILQDQFLDU��WDPEpP��D�FRPSUD�GDV�XQLGDGHV�KDELWDFLRQDLV�SDUD
D�SHVVRD�ItVLFD�RX�MXUtGLFD�

8PD�GDV�PRGDOLGDGHV�p�D�TXH�SRGH�VHU�HIHWXDGD�GLUHWDPHQWH�FRP
D� FRQVWUXWRUD� SDUD� YLDELOL]DU� D� FRQVWUXomR� GR� HPSUHHQGLPHQWR�
3RGHUi� VHU� HIHWXDGR�� WDPEpP�� R� ILQDQFLDPHQWR� DRV� FRPSUDGRUHV
GDV�XQLGDGHV�GR�HPSUHHQGLPHQWR��WDQWR�SDUD�SHVVRD�ItVLFD�TXDQWR
SDUD�SHVVRD�MXUtGLFD��1HVVH�FDVR��RV�YDORUHV�GR�ILQDQFLDPHQWR�DRV
DGTXLUHQWHV� DEDWHP� R� VDOGR� GHYHGRU� GD� FRQVWUXWRUD�� e� XPD
PRGDOLGDGH� UHFRPHQGDGD� jV� HPSUHVDV� TXH� SUHFLVDP� GH
YHORFLGDGH�QD�SURGXomR�GR�HPSUHHQGLPHQWR�



'HYHP�VHU�DSUHVHQWDGRV�RV�GRFXPHQWRV�SDUD�DQiOLVH�FDGDVWUDO�GH

WRGRV� RV� HQYROYLGRV�� SDUD� DQiOLVH� GH� ULVFR� GH� FUpGLWR�� FRQIRUPH

FKHFN�OLVW� GD� LQVWLWXLomR� ILQDQFHLUD�� GRFXPHQWRV� UHODWLYRV� j

FRQVWUXWRUD�LQFRUSRUDGRUD�� GR� SURMHWR� GR� HPSUHHQGLPHQWR

LPRELOLiULR�� SDUD� TXH� VHMD� DQDOLVDGD� D� YLDELOLGDGH� HFRQ{PLFR�

ILQDQFHLUD� GR� HPSUHHQGLPHQWR� H� GD� FRQVWUXWRUD�� $VVLP�� VmR

QHFHVViULDV�DV�VHJXLQWHV�DQiOLVHV�
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HP�TXH�D�HPSUHVD�DVVLQD�R�FRQWUDWR��LQLFLD�D�REUD�H�FXPSUH�DV�H[LJrQFLDV

FRQWUDWXDLV�HP�DWp�VHLV�PHVHV�

3RGH�VHU�ILUPDGR�R�FRQWUDWR�FRP�FRQGLo}HV�VXVSHQVLYDV��TXH�VmR

H[LJrQFLDV�TXH�SRGHP�VHU�FXPSULGDV�HP�DWp����PHVHV��SDUD�TXH�R

FRQWUDWR�VHMD�HIHWLYDGR��FDVR�FRQWUiULR�R�FRQWUDWR�p�UHVFLQGLGR��

*HVWmR�SHOD�LQVWLWXLomR�ILQDQFHLUD�GH������GRV�UHFXUVRV�

QHFHVViULRV�SDUD�D�FRQFOXVmR�GR�HPSUHHQGLPHQWR�

$�JDUDQWLD�KLSRWHFiULD��UHSUHVHQWDGD�SHOD�DYDOLDomR�GR�

WHUUHQR�FRP�WRGDV�DV�VXDV�EHQIHLWRULDV��JHUDOPHQWH�LJXDO�RX�

PDLRU�D������GR�YDORU�GR�ILQDQFLDPHQWR�j�SHVVRD�MXUtGLFD��



*HUDOPHQWH� SDUD� FRQWUDWDomR� GR� ILQDQFLDPHQWR� FRP� D� SHVVRD

MXUtGLFD�p�REULJDWyULD�D�FRPHUFLDOL]DomR�GH�SHUFHQWXDO�PtQLPR�GDV

XQLGDGHV� GR� HPSUHHQGLPHQWR�� FRP� RX� VHP� ILQDQFLDPHQWR� GD

LQVWLWXLomR�ILQDQFHLUD��

+i� XP� SHUFHQWXDO� PtQLPR� H[LJLGR� GH� FRPHUFLDOL]DomR� FRP

ILQDQFLDPHQWR� QD� LQVWLWXLomR� ILQDQFHLUD� H� D� GHSHQGHU� GD

FRPELQDomR�GH��HVWUXWXUD�GH�JDUDQWLDV��SHUFHQWXDO�GR�FXVWR�D�VHU

ILQDQFLDGR�� SHUFHQWXDO� PtQLPR� GH� UHDOL]DomR� SUpYLD� GH� REUDV� H

DQiOLVH� GH� ULVFR� GD� RSHUDomR�� 3RGH� VHU� DFHLWR� SHUFHQWXDO� DEDL[R

GR� PtQLPR� H[LJLGR�� GHVGH� TXH� VHMD� DSUHVHQWDGR� R� HVWXGR� GH

9LDELOLGDGH�&RPHUFLDO�GR�(PSUHHQGLPHQWR��



$� FRPHUFLDOL]DomR� p� FRPSURYDGD� SHOD� DSUHVHQWDomR� GRV

LQVWUXPHQWRV�FRQWUDWXDLV�H�YHULILFDomR�GD�FDUWHLUD�GH�YHQGDV��FRP

HQIRTXH� QD� DQiOLVH� FDGDVWUDO� GRV� FRPSUDGRUHV��4XDQGR� VH� WUDWDU

GH� XQLGDGH� TXH� VHUi� REMHWR� GH� ILQDQFLDPHQWR� QD� LQVWLWXLomR

ILQDQFHLUD��R�UHVSHFWLYR�DGTXLUHQWH�GHYHUi�VHU�VXEPHWLGR��H�REWHU�

DSURYDomR��D�DYDOLDomR�GH�ULVFR�GH�FUpGLWR�

$WHQomR��$�LQVWLWXLomR�ILQDQFHLUD�GHYH�WHU�JHVWmR�GH������GRV�UHFXUVRV

QHFHVViULRV�SDUD�D�FRQFOXVmR�GR�HPSUHHQGLPHQWR��3DUD�IRUPDU�HVVHV

�����GH�UHFXUVRV�p�XWLOL]DGR�R�YDORU�GR�HPSUpVWLPR�j�SHVVRD�MXUtGLFD

PDLV�UHFXUVRV�SUySULRV�GR�WRPDGRU�TXH�SRGHP�VHU�SRU�PHLR�GH�GHSyVLWR

HP�FRQWD�SRXSDQoD�SHVVRD�MXUtGLFD�²�3-�RX�SHUFHQWXDO�GH�REUD�H[HFXWDGD��



$� FRQVWUXWRUD�� LQFRUSRUDGRUD� RX� 63(� GHYH� VHU� GHSRVLWDQWH� QD
LQVWLWXLomR� ILQDQFHLUD�� QmR� SRVVXLU� UHVWULomR� FDGDVWUDO�� FRPSURYDU
UHJXODULGDGH�MXUtGLFD�H�SRVVXLU�FDSDFLGDGH�GH�SDJDPHQWR��



��(VWHMDP�FRP�GHPDQGD�MXGLFLDO�HP�FXUVR�FRQWUD�D�,QVWLWXLomR

)LQDQFHLUD�GHFRUUHQWH�GH�RSHUDo}HV�GH�FUpGLWRV�

��3RVVXDP�DSRQWDPHQWR�GH�QDWXUH]D�FDGDVWUDO��FRQVLGHUDGR

LPSHGLWLYR�SHODV�SROtWLFDV�GD�,QVWLWXLomR�)LQDQFHLUD�

��$SUHVHQWHP�UHJLVWUR�GH�VDQomR�FDGDVWUDGD�SRU�yUJmRV�RX

HQWLGDGHV�GD�$GPLQLVWUDomR�3~EOLFD�QR�&(,6�²�&DGDVWUR

1DFLRQDO�GH�(PSUHVDV�,QLG{QHDV�H�6XVSHQVDV�

$WHQomR��(VWmR�LPSHGLGRV�GH�RSHUDU�FRP�D�,QVWLWXLomR�)LQDQFHLUD��D

&RQVWUXWRUD��,QFRUSRUDGRUD�RX�63(�VyFLRV�RX�GLULJHQWHV�TXH��



2 �3%4 3�+��3URJUDP D�%UDVLOHLUR�GD�4 XDOLGDGH�H�3URGXWLYLGDGH�GR
+DELWDW�p�XP D�IHUUDP HQWD�GR�* RYHUQR�) HGHUDO�TXH�EXVFD�JDUDQWLU
GRLV�SRQWRV�IXQGDP HQWDLV�TXDQGR�VH�IDOD�GH�KDELWDomR�GH�LQWHUHVVH
VRFLDO�� D� TXDOLGDGH�� FRP � REUDV� P DUFDGDV� SHOD� VHJXUDQoD� H
GXUDELOLGDGH��H�D�SURGXWLYLGDGH�GR�VHWRU�GD�FRQVWUXomR�D�SDUWLU�GD
VXD� P RGHUQL] DomR�� $VVLP � D� IHUUDP HQWD� p� XP � JUDQGH� LQGXWRU� GD
TXDOLGDGH�H�SURGXWLYLGDGH�QD�KDELWDomR�VRFLDO��

2 � 3URJUDP D� FRQWD� FRP � D� SDUWLFLSDomR� DWLYD� GRV� VHJP HQWRV� GD
FDGHLD� SURGXWLYD� GR� VHWRU�� DJUHJDQGR� HVIRUoRV� QD� EXVFD� GH
VROXo} HV�FRP �P DLRU�TXDOLGDGH�H�P HQRU�FXVWR��

-i �R��6L$&�² �6LVWHP D�GH�$YDOLDomR�GD�&RQIRUP LGDGH�GH�( P SUHVDV
GH� 6HUYLoRV� H� 2 EUDV� GD� &RQVWUXomR� &LYLO�� XP � VLVWHP D� GH
FHUWLILFDomR�GH�JHVWmR�GD�TXDOLGDGH�YROWDGR�H[ FOXVLYDP HQWH�SDUD
FRQVWUXWRUDV� H� SUp�UHTXLVLWR� SDUD� DTXHODV� TXH� TXHUHP � FRQVWUXLU
XQLGDGHV�KDELWDFLRQDLV�FRP �UHFXUVRV�GR�* RYHUQR�) HGHUDO��
�
3DUD�VDEHU�P DLV�VREUH�RV�WUr V�VLVWHP DV�GH�DYDOLDomR�H�TXDOLILFDomR
GR�3%4 3�+��FOLTXH�$4 8,���
�
6DLED�FRP R�VH�FHUWLILFDU�$4 8,�

�
 ���Ú�Ó�����¼���H�����
 �� ���A�� ���� ���� �H�á�H
�H�� �Ò���Û���� �I�I�� ���� �� �Û�Ò�Ü�ß�Ü�� �� �º�¶�H�F������

����
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$� HP SUHVD� FRQVWUXWRUD�LQFRUSRUDGRUD� H�RX� FRQJORP HUDGR� VHUi
VXEP HWLGD�j �DYDOLDomR�GH�ULVFR�GH�FUpGLWR��HP �FRQIRUP LGDGH�FRP
DV� GLUHWUL] HV� GD� SROtWLFD� GH� FRQFHVVmR� GH� FUpGLWR� GD� LQVWLWXLomR
ILQDQFHLUD�� SRGHQGR� YDULDU� R� WLSR� GH� GRFXP HQWDomR� H[ LJLGD� SDUD
HIHWXDU�D�DYDOLDomR��

$OpP �GR�UDWLQJ�P tQLP R�SDUD�RSHUDU��D�HP SUHVD�GHYH�SRVVXLU�OLP LWH
JOREDO�SDUD�FXVWR�GR�HP SUHHQGLP HQWR�XWLOL] DGR�SDUD�YHULILFDU�VH�D
HP SUHVD� WHP � FRQGLo} HV� GH� DUFDU� FRP � R� FXVWR� WRWDO�� FXVWRV� QmR
LQFLGHQWHV� H� FXVWR� GH� LQIUDHVWUXWXUD� H[ WHUQD� GRV
HP SUHHQGLP HQWRV�ORWHDP HQWRV� GH� FDUWHLUD� SUySULD� RX
HTXLSDP HQWRV�S~EOLFRV��FRQWUDWDGRV�RX�D�FRQWUDWDU�QR�EDQFR��SDUD
RSHUDo} HV�FRP �RX�VHP �ILQDQFLDP HQWR�j �SHVVRD�MXUtGLFD�

2 �HP SUHHQGLP HQWR�GHYH�DSUHVHQWDU�YLDELOLGDGH�ILQDQFHLUD��

$� HP SUHVD� GHYH� SRVVXLU� FDSDFLGDGH� GH� SDJDP HQWR� SDUD
ILQDQFLDP HQWR�GLUHWR�D�SHVVRD�MXUtGLFD��TXH�SRGH�VHU�LQFUHP HQWDGR
SHOR� HVWXGR� GH� YHORFLGDGH� GH� YHQGDV� FDOFXODGD� SHOD� i UHD� GH
HQJHQKDULD�GR�EDQFR�

�
 ���Ú�Ó�����¼���Ÿ���� �� �I�I�´ �Û�Ü�H
�Ù�� �Û�� ���Ô���Û�Ü�ß�Ü�� �� �Û���� ���I�� �Ì �� ��

�ß�Ü�Ÿ�� �Ÿ�� �� �Ü�Û�� ���� �� ���� �á�Ù�Û���I�� �F ����

����



�� �H�á�H���� �� �H�Ÿ�Ò���� �� ���� ���� �Ÿ�´ �G�Ü�I��
�Ý�Ó�Û�À�� �Ü�� �� ���� �� ���� �H�Ÿ�I�Ò�Û�Ó�Ò�H�Û�� �F

$� DQi OLVH� FRQVLVWH� HP � H[ DP LQDU� D� RSHUDomR� VRE� R� DVSHFWR
MXUtGLFR�OHJDO��HVSHFLDOP HQWH�TXDQWR�D�

��‡�5HSUHVHQWDomR�GDV�SDUWHV�

��‡�* DUDQWLD�GD�RSHUDomR�

��‡�2 ULJHP �H�WLWXODULGDGH�GR�EHP �UHFHELGR�HP �JDUDQWLD�

��‡�6LWXDomR�GRP LQLDO�

��‡�3UHYHQomR�GH�RSHUDo} HV�TXH�SRVVDP �UHVXOWDU�HP �IUDXGHV�j �
H[ HFXomR�RX�FRQWUD�FUHGRUHV�
��‡�( YHQWXDLV�SHQGr QFLDV�FDGDVWUDLV�TXH�SRVVDP �H[ LVWLU�HP �

QRP H�GR�YHQGHGRU�GR�WHUUHQR��GD�FRQVWUXWRUD��GRV�VyFLRV�H�
UHSUHVHQWDQWHV�OHJDLV�

��‡�6mR�YHULILFDGRV��WDP EpP ��D�UHJXODULGDGH�H�OHJDOLGDGH�GD�
GRFXP HQWDomR�GR�HP SUHHQGLP HQWR�

����

����



‡�

‡�

‡�

‡�

2 �WHUUHQR�GHYH�HVWDU�OLYUH�H�GHVHP EDUDoDGR�GH�TXDLVTXHU
{ QXV�

$�LQFRUSRUDomR�LP RELOLi ULD�p�D�DWLYLGDGH�H[ HUFLGD�FRP �R�LQWXLWR�GH
SURP RYHU� D� UHDOL] DomR� GD� FRQVWUXomR�� SDUD� DOLHQDomR� WRWDO� RX
SDUFLDO�� GH� HGLILFDo} HV� RX� FRQMXQWR� GH� HGLILFDo} HV� FRP SRVWDV� GH
XQLGDGHV�DXW{ QRP DV�

e�SUHFLVR�TXH�VHMD�UHJLVWUDGD�HP �FDUWyULR�GH�UHJLVWUR�GH�LP yYHLV
SDUD� SRVVLELOLWDU� D� YHQGD� GDV� XQLGDGHV� TXH� DLQGD� QmR� HVWmR
FRQVWUXtGDV��

����

����

�� �Ó�� �Ü�I���I�¶�H���� �I���� �Ö�Ü�à�½�Ÿ�� �Ü�� �I
�� �á���Û���G�� �º�¶�H���� �H���Ò���Û�Û���Ÿ�H
�H�Ÿ�� �� ���I�� �Û�´ ���� �H�Ÿ�I�Ò�Û�Ó�À�� �H
�H���� �á�Ù�Û���� �Ÿ�� �Ü�á���Ÿ�Ò�H�F

�
 ���Ú�Ó�����¼���� �����Ÿ�� �H�Û�Ù�H�Û�� �º�¶�H
�Û���à�Ü�I�Ò�Û�� �� �� ���Ÿ�H���� �� �Û�Ò�Æ�Û�Ü�H
�� �� ���Û���à�Ü�I�Ò�Û�H���� �� ���Ü�á�Æ�Ô���Ü�I�F

$SUHVHQWDU�VLWXDomR�IXQGLi ULD�UHJXODU�

( VWDU� SDUFHODGR�ORWHDGR�� FRP � GLYLVmR� YROXQWi ULD� GR� VROR� H
FRP �DEHUWXUD�GH�YLDV�H�ORJUDGRXURV�S~EOLFRV�UHJLVWUDGRV�QD
P DWUtFXOD�LP RELOLi ULD�

( VWDU� LQVHULGR� QD� P DOKD� XUEDQD� FRP � VROXo} HV� GH
LQIUDHVWUXWXUD�Mi �H[ LVWHQWHV��LQFOXVLYH�SDYLP HQWDomR�

����



* HUDOP HQWH� D� DQi OLVH� GD� RSHUDomR� GH� ILQDQFLDP HQWR� p� HIHWXDGD
DSyV� DSURYDGDV� DV� DQi OLVHV� FDGDVWUDLV�� MXUtGLFDV� H� GH� YLDELOLGDGH
GR� HP SUHHQGLP HQWR�� P RP HQWR� HP � TXH� p� HIHWXDGD� D� DQi OLVH� GH
ULVFR�GH�FUpGLWR��GH�IRUP D�LQWHJUDO�RX�P RGXODU��FRQIRUP H�D�RSomR
GH�FRQWUDWDomR��

e�HIHWXDGD�D�LQFRUSRUDomR�GD�FRQVWUXomR�GR�HP SUHHQGLP HQWR�DR
WHUUHQR��SDUD�LVVR�GHYHUi �DSUHVHQWDU�XP D�VpULH�GH�GRFXP HQWRV�DR
FDUWyULR�� UHTXHULP HQWR�� GRFXP HQWRV� GD� HP SUHVD�� GR� WHUUHQR�� GR
HP SUHHQGLP HQWR��WDLV�FRP R�SURMHWR�DUTXLWHW{ QLFR��TXDGURV�GD�1 %5
� � �� � � �� � � � �� $57� GR� HQJHQKHLUR� UHVSRQVi YHO�� DOYDUi � GH� OLFHQoD
SDUD� FRQVWUXomR�� GLVFULP LQDomR� GDV� IUDo} HV� LGHDLV� GH� WHUUHQR�
FHUWLG} HV�QHJDWLYDV�GR�SURSULHWi ULR�H�GR�LQFRUSRUDGRU��HVFULWXUD�H
KLVWyULFR�YLQWHQi ULR�GR�WHUUHQR��DWHVWDGR�GH�LGRQHLGDGH�ILQDQFHLUD�
GHQWUH�RXWURV�

�� �H�á�H���¼���� �ß�� �Ò�Ó�� �� �� ����
�� �Ÿ�´ �G�Ü�I�� ���� �� ���H�Ù���Û�� �º�¶�H���Ÿ��
�Ü�Ÿ�I�Ò�Ü�Ò�Ó�Ü�º�¶�H���ß�Ü�Ÿ�� �Ÿ�� �� �Ü�Û�� �F

0 yGXOR�p�D�GLYLVmR�WHyULFD�GR�HP SUHHQGLP HQWR�TXH�SUHYr �VXD�H[ HFXomR
HP �SDUWHV��SRGHQGR�VH�UHIHULU�D�DSHQDV�XP �SUpGLR�JUXSR�GH�FDVDV�RX�Yi �
ULRV�JUXSRV�GH�SUpGLRV�FDVDV�FRP �FXVWRV�H�VHUYLoRV�GHILQLGRV�SDUD�FDGD
P yGXOR��WHQGR�FRP R�REMHWLYR�SRVVLELOLWDU�D�FRP HUFLDOL] DomR�SDUFLDO�GR

HP SUHHQGLP HQWR��$�SUHP LVVD�SDUD�P RGXODomR�p�D�LQGHSHQGr QFLD�GDV�ID�
VHV�GH�XP �P HVP R�HP SUHHQGLP HQWR�

����

����



6LP �� JHUDOP HQWH� SRGH� VHU� LQFOXtGR�� GHVGH� TXH� HVWDV� XQLGDGHV
VHMDP � REMHWR� GH� KLSRWHFD� RX� DOLHQDomR� ILGXFLi ULD� DR� DJHQWH
ILQDQFHLUR�

1 D� &DL[ D�� R� YDORU� P i [ LP R� GH� ILQDQFLDP HQWR� GLUHWR� j � SHVVRD
MXUtGLFD� SRGHUi � FKHJDU� DWp� � � � � � GR� FXVWR� GH� REUD� GR
HP SUHHQGLP HQWR�D�H[ HFXWDU�

2 V� UHFXUVRV� SDUD� SURGXomR� ILFDP � � � � � � VRE� JHVWmR� GD� &$,; $� H
SRGHP �VHU�FRP ELQDGRV�GH�Yi ULDV�IRUP DV��FRP R�REUD�H[ HFXWDGD��
ILQDQFLDP HQWR� D� 3-� � � DSRUWH� GH� UHFXUVRV� ILQDQFHLURV� � � VDOGR
UHSDVVH�3) �

�
 �� �Ô�� �G�H�Û�� �Û���G�� �Ò�Ü�Ô�H�� �� �H�� �� �Ó�I�Ò�H�� �� �� �I
�Ó�Ÿ�Ü�� �� �� �� �I�� �Ô���Ÿ�� �Ü�� �� �I�� �� �H�á
�� �Ó�Ò�H�ß�Ü�Ÿ�� �Ÿ�� �Ü�� �á�� �Ÿ�Ò�H�� �Ù�H�� �� �� �I�� �Û
�Ü�Ÿ�� �G�Ó�À�� �H���Ÿ�H���� �´ �G�� �Ó�G�H���� �H���Ô�� �G�H�Û����
�I�� �Û���ß�Ü�Ÿ�� �Ÿ�� �Ü�� �� �H�F

�� �Ó�� �G���H���G�Ü�á�Ü�Ò������ �� ���� �á�Ù�Û�¼�I�Ò�Ü�á�H
�³ ���� �H�Ÿ�I�Ò�Û�Ó�Ò�H�Û�� �F

����

����

����



6LP �� p� IDFXOWDGD� DR� DJHQWH� ILQDQFHLUR� D� OLEHUDomR� GR� UHFXUVR
H[ FHGHQWH�� VHQGR� UHFRP HQGDGR� j � FRQVWUXWRUD� YHULILFDU� VH� FRQVWD
HVVD�SUHUURJDWLYD�QR�FRQWUDWR�ILUP DGR�FRP �R�DJHQWH�ILQDQFHLUR�

2 � SULP HLUR� GHVHP EROVR� Vy� VHUi � HIHWXDGR� TXDQGR� FRP SURYDGD� D
H[ HFXomR�GR�SHUFHQWXDO�P tQLP R�GH�REUD�ItVLFD�D�VHU�UHDOL] DGR�FRP
UHFXUVRV�SUySULRV�H�RX�RXWUDV�FRQGLo} HV�FRQWUDWXDLV�UHVROXWLYDV�

2 V�GHP DLV�GHVHP EROVRV�RFRUUHUmR�GH�IRUP D�SDUFHODGD�FRQIRUP H
FURQRJUDP D�ItVLFR�ILQDQFHLUR��REVHUYDGR�R�DQGDP HQWR�GD�REUD�

�� �H�á�H���I�¶�H���� �ß�� �Ò�Ó�� �� �H�I���H�I
�� �� �I�� �á�� �H�G�I�H�I���� �� ���Û���� �Ó�Û�I�H�I

�Ù�� �Û�� ���� ���� �H�Ÿ�I�Ò�Û�Ó�Ò�H�Û�� �F

�â�Ù�Æ�I���� ���� �H�Ÿ�� �G�Ó�I�¶�H���� �H
���á�Ù�Û���� �Ÿ�� �Ü�á���Ÿ�Ò�H���� ���� ���G�Ü�Ú�Ó�Ü�� �� �º�¶�H���� ��

�� �À�Ô�Ü�� �� �,���H�I���Û���� �Ó�Û�I�H�I���Ú�Ó��
�� �Ö�� �� �� �� �Û�� �á���Ù�H�� �� �á���I�� �Û���G�Ü�� �� �Û�� �� �H�I���³

�� �H�Ÿ�I�Ò�Û�Ó�Ò�H�Û�� �F

����

����

����



�* �H�U�D�O�P�H�Q�W�H���Q�D�V���R�S�H�U�D�o�}�H�V���V�H�P���I�L�Q�D�Q�F�L�D�P�H�Q�W�R���j ��
�S�H�V�V�R�D���M�X�U�t�G�L�F�D��

4 XDQGR� KRXYHU� ILQDQFLDP HQWR� j � SHVVRD� ItVLFD�� QD� LQVWLWXLomR
ILQDQFHLUD�� REULJDWRULDP HQWH� R� SURGXWR� GR� ILQDQFLDP HQWR� VHUi
XWLOL] DGR� LQWHJUDOP HQWH� SDUD� UHGX] LU� DV� SDUFHODV� D� OLEHUDU� H�RX
DP RUWL] DU�R�VDOGR�GHYHGRU�Mi �FRQVWLWXtGR��VH�IRU�R�FDVR�

�� �Ó�� �Ü�I���I�¶�H���� �I
�à�� �Û�� �Ÿ�Ò�Ü�� �I���� �Ö�Ü�à�Ü�� �� �I�F

�� �H�á�H���H�� �H�Û�Û������ ���G�Ü�� �� �Û�� �º�¶�H���� �H
�Û���� �Ó�Û�I�H���Ÿ�H���ß�Ü�Ÿ�� �Ÿ�� �Ü�� �á�� �Ÿ�Ò�H���³
���� �I�I�H�� ���� �À�I�Ü�� �� ���Ù�� �Û�� ���� �Ú�Ó�Ü�I�Ü�º�¶�H���� ��
�Ó�Ÿ�Ü�� �� �� �� ���� �H���� �á�Ù�Û���� �Ÿ�� �Ü�á���Ÿ�Ò�H
�ß�Ü�Ÿ�� �Ÿ�� �Ü�� �� �H�F����

����

$OLHQDomR� ILGXFLi ULD� GRV� LP yYHLV� REMHWR� GRV� ILQDQFLDP HQWRV
FRP �RV�DGTXLUHQWHV�SHVVRD�ItVLFD�SHVVRD�MXUtGLFD��

) LDQoD�GD�FRQVWUXWRUD�DWp�D�HQWUHJD�GR�LP yYHO�

����



$WHQomR�� * HUDOP HQWH� QmR� p� KLSRWHFDGR
WRGR�R�WHUUHQR�QD�FRQWUDWDomR�GR�SULP HLUR
P yGXOR��XP D�YH] �TXH�D�JDUDQWLD�SRGH�VHU
LQVXILFLHQWH��TXDQGR�RFRUUHU�D�FRQWUDWDomR
GRV�GHP DLV�P yGXORV�GR�HP SUHHQGLP HQWR�

�1�D�V���R�S�H�U�D�o�}�H�V���F�R�P���I�L�Q�D�Q�F�L�D�P�H�Q�W�R���j ���S�H�V�V�R�D���M�X�U�t�G�L�F�D��

3RGHP � VHU� H[ LJLGDV� JDUDQWLDV� DGLFLRQDLV� UHSUHVHQWDGDV� SRU
FDXomR� GH� GHSyVLWRV�� FRQWDV� HVSHFLDLV� GH� JDUDQWLDV� �FRYHQDWV�
YLQFXODGDV� DR� HP SUHHQGLP HQWR�� ILDQoD� EDQFi ULD�� ILDQoD� GH
WHUFHLURV�� &HVVmR� ) LGXFLi ULD� RX� &HVVmR� ILGXFLi ULD� GH� Do} HV�
&HVVmR�) LGXFLi ULD�RX�&HVVmR�) LGXFLi ULD�GH�GLUHLWRV�FUHGLWyULRV�GH
RXWURV�HP SUHHQGLP HQWRV�FRQFOXtGRV��&HVVmR�) LGXFLi ULD�RX�&HVVmR
) LGXFLi ULD�GH�GLUHLWRV�FUHGLWyULRV�GR�HP SUHHQGLP HQWR�ILQDQFLDGR�

+LSRWHFD�FRQVWLWXtGD�VREUH�WRGR�R�WHUUHQR�H�EHQIHLWRULDV
TXH�OKH�VHUmR�DFUHVFHQWDGDV��

) LDQoD� GRV� VyFLRV� GD� SHVVRD� MXUtGLFD� GR� UDP R� GD
FRQVWUXomR�FLYLO��WRP DGRU�GR�ILQDQFLDP HQWR��

����



2 �SUD] R�GH�FRQVWUXomR�p�GH�DWp�� � �P HVHV��VHQGR�TXH�QHVWD�IDVH�D
FRQVWUXWRUD� GHYH� SDJDU� DV� SDUFHODV� P HQVDLV� GH� MXURV� H� GH
DWXDOL] DomR�P RQHWi ULD�

$SyV�D�FRQFOXVmR�GD�REUD�JHUDOP HQWH�D�HP SUHVD�WHP �GH�VHLV�DWp
GR] H�P HVHV�GH�FDUr QFLD�H�GH�GH] RLWR�DWp�YLQWH�H�TXDWUR�P HVHV�GH
DP RUWL] DomR�SDUD�OLTXLGDomR�GR� ILQDQFLDP HQWR�XWLOL] DQGR�UHFXUVRV
SUySULRV� RX� RV� YDORUHV� GRV� ILQDQFLDP HQWRV� FRQWUDWDGRV�� FRP
FRP SUDGRUHV�SHVVRDV�ItVLFDV�RX�MXUtGLFDV�

�� �Ó�� �Ü�I���I�¶�H���H�I���Ù�Û�� �Ø�H�I���� ��
�� �H�Ÿ�I�Ò�Û�Ó�º�¶�H�,���� �� �Û�½�Ÿ�� �Ü�� ����
�� �� ���� �á�H�Û�Ò�Ü�Ø�� �º�¶�H�F����

$WHQomR��* HUDOP HQWH�D
HP SUHVD�SRVVXL�FDUr QFLD
SDUD�LQtFLR�GD�REUD�TXH

SRGH�FKHJDU�DWp�� �P HVHV�

����



( QWHQGH�VH� SRU� UHFXUVRV� SUySULRV� RV� FRUUHVSRQGHQWHV� DR
SHUFHQWXDO�GH�REUDV�H[ HFXWDGDV�FRP �UHFXUVRV�GR�WRP DGRU��DQWHV
GD� OLEHUDomR� GRV� UHFXUVRV� SHOD� LQVWLWXLomR� ILQDQFHLUD�� RX� GH
WHUFHLURV� SDUD� FRP SRU� R� YDORU� QHFHVVi ULR� j � LQWHJUDOL] DomR� GRV
UHFXUVRV�VRE�JHVWmR�GD�LQVWLWXLomR�ILQDQFHLUD�SDUD�D�FRQFOXVmR�GR�
HP SUHHQGLP HQWR�

( VWDV�FRQGLo} HV�ILQDQFHLUDV�GR�HP SUpVWLP R�REHGHFHUmR�j V�UHJUDV
HVWDEHOHFLGDV� SDUD� FDGD� RULJHP � GH� UHFXUVRV�� VH� ) * 76�� 6%3( � RX
FDSWDGRV� GR� P HUFDGR�� RX� RXWUDV� IRQWHV�� H� YDL� GHSHQGHU� GD
LQVWLWXLomR�ILQDQFHLUD�FRQFHVVRUD�

* HUDOP HQWH�R�6LVWHP D�GH�$P RUWL] DomR�DGRWDGR�p�R�6$&�² �6LVWHP D
GH�$P RUWL] DomR�&RQVWDQWH��SDUD�R�ILQDQFLDP HQWR�j �SHVVRD�MXUtGLFD
GR�VHJP HQWR�GD�FRQVWUXomR�FLYLO�

�
 ���Ú�Ó�����¼���� �H�Ÿ�I�Ü�� �� �Û�� �� �H���Û���� �Ó�Û�I�H
�Ù�Û�Æ�Ù�Û�Ü�H���Ù���G�� ���Ü�Ÿ�I�Ò�Ü�Ò�Ó�Ü�º�¶�H

�ß�Ü�Ÿ�� �Ÿ�� �� �Ü�Û�� ���Ÿ�H���� �á�Ù�Û�¼�I�Ò�Ü�á�H���� ��
�� �Ù�H�Ü�H���³ ���Ù�Û�H�� �Ó�º�¶�H�F

�� �Ó�� �G���� ���Ò�� �Ö�� ���� �� ���Ý�Ó�Û�H�I�,
���Ü�I�Ò���á�� ���� �� ���â�á�H�Û�Ò�Ü�Ø�� �º�¶�H

�������G�� �Ÿ�H���� �� ���	 �� �� �Ý�Ó�I�Ò���F ����

����

����



$�FDUWHLUD�GH�UHFHEtYHLV�GR�HP SUHHQGLP HQWR�REMHWR�GR
ILQDQFLDP HQWR��EHP �FRP R�GH�RXWURV�ILQDQFLDP HQWRV��GHVGH�TXH
SHUIRUP DGRV��SRGH�VHU�DFHLWD�SRU�LQVWLWXLo} HV�ILQDQFHLUDV�SDUD

DQWHFLSDomR�GRV�YDORUHV��2 V�YDORUHV�GRV�UHFHEtYHLV�VmR�GHILQLGRV
FRP �EDVH�QD�DQi OLVH�GH�ULVFR�GH�FUpGLWR�GD�FDUWHLUD�

�� �Ó�� �G���¼���� ���� �H�á�Ù�H�I�Ü�º�¶�H���� �H�I
�Û���� �Ó�Û�I�H�I���Ÿ���� �� �I�I�´ �Û�Ü�H�I���Ù�� �Û�� ����
�� �H�Ÿ�� �G�Ó�I�¶�H���� �� ���H�� �Û�� �F

6mR�FRQVLGHUDGDV�DV�VHJXLQWHV�DOWHUQDWLYDV�SDUD�LQWHJUDOL] DomR�
GRV�UHFXUVRV�QHFHVVi ULRV�SDUD�D�FRQFOXVmR�GD�REUD�

����
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