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>���@ $�SUHVHQWH�LQYHQomR�HVWi�UHODFLRQDGD�D�XPD�FKDYH�GH�GHVDFRSODU�

SDUD� GHVWUDYDPHQWR� GH� ELWV� GH� XPD� SHUIXUDWUL]�� XP� VLVWHPD� H� PpWRGR� SDUD�

VXEVWLWXLU� ELWV� XWLOL]DGRV� HP� SHUIXUDWUL]HV� QD� SHUIXUDomR� GH� SRoR�� $V�

SODWDIRUPDV�GH�SHUIXUDomR�GH�SRoR�VmR�FRPXQV�QR�SURFHVVR�GH�PLQHUDomR�SDUD�

SHUIXUDU�URFKDV�UHVLVWHQWHV��

)81'$0(1726�'$�,19(1d­2�

>���@ 1R�DWXDO�HVWDGR�GD�WpFQLFD��DV�SODWDIRUPDV�GH�SHUIXUDomR�GH�SRoR�

VmR�JHUDOPHQWH�FRQKHFLGDV�SRU�SRVVXtUHP�XPD�FROXQD�GH�SHUIXUDomR�YHUWLFDO��

TXH�p�FRQVWUXtGD�D�SDUWLU�GH�PHPEURV�HVWUXWXUDLV��FRPR�YLJDV�GH�DoR�H�VXSRUWHV�

GH�UHIRUoR��$�FROXQD�GH�SHUIXUDomR�VH�HVWHQGH�YHUWLFDOPHQWH�D�SDUWLU�GH�XPD�

EDVH�H�XP�WXER�GH�SHUIXUDomR��TXH�p�DFRSODGR�H�VXVWHQWDGR�SHOD�UHIHULGD�WRUUH��

H� VH� HQWHQGH� DWp� R� IXUR� GH� XP� SRoR�� $FRSODGR� QD� H[WUHPLGDGH� GR� WXER� GH�

SHUIXUDomR�Ki�D�SUHVHQoD�GH�XPD�IHUUDPHQWD�GH�SHQHWUDomR�QR�VROR�SDUD�SHUIXUDU�

D�URFKD�RX�VROR��$�FROXQD�GH�SHUIXUDomR�p�DFRSODGD�DR�FKDVVL�GR�HTXLSDPHQWR�

DWUDYpV�GD�WRUUH�GH�SHUIXUDomR��RQGH�D�PHVPD�p�SLYRWDGD�H�WUDYDGD�SHOD�HVFDOD�

GH�kQJXOR�H�SRGH�VHU�DFRSODGD�D�XPD�SODWDIRUPD�PyYHO��SHUPLWLQGR�PRELOLGDGH�

DWp�R�ORFDO�GHVHMDGR�SDUD�D�UHDOL]DomR�GD�RSHUDomR�GH�SHUIXUDomR��

>���@ 2V� ELWV� GH�SHUIXUDomR� VmR� GHVJDVWDGRV� GXUDQWH� R� SURFHVVR� GH�

SHUIXUDomR� H� SUHFLVDP� VHU� VXEVWLWXtGRV� DSyV� XP� GHWHUPLQDGR� WHPSR�GH� XVR��

&RQWXGR��PXLWDV�GDV�RSHUDo}HV�GH�VXEVWLWXLomR�GH�ELWV�LPSOLFDP�HP�VXEVWLWXLU�

WRGR�PDUWHOR�GH�SHUFXVVmR�H�QmR�DSHQDV�R�ELW�GHVJDVWDGR��DOpP�GH�HQYROYHUHP�

GLYHUVRV�SURFHVVRV�PDQXDLV�RX�DFLRQDPHQWRV�KLGUiXOLFRV��SRGHQGR�WUD]HU�ULVFRV�

GH�YD]DPHQWRV�H�DFLGHQWHV�QHVWH�SURFHVVR�GH�PDQXWHQomR��(QFRQWUDU�PDQHLUDV�

GH� DXWRPDWL]DU� HVVHV� SURFHVVRV� SRGH� QmR� DSHQDV� UHVXOWDU� HP� XPD� PHOKRU�

3HWLomR���������������GH�������������SiJ������
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PDQXWHQomR� GRV� HTXLSDPHQWRV�� PDV� WDPEpP� UHGX]LU� FXVWRV�� DXPHQWDU� D�

VHJXUDQoD� H� HILFLrQFLD�� 8PD� GHVVDV� WDUHIDV� p� VXEVWLWXLU� DSHQDV� R� ELW� GH�

SHUIXUDomR�GHVJDVWDGR��VHQGR�HVWH�XP�FRPSRQHQWH�SHVDGR�H�SHULJRVR��SRGHQGR�

FDXVDU�DFLGHQWHV��

>���@ 2� GRFXPHQWR� %5��������������� LQFOXL� XPD� FROXQD� GH�

SHUIXUDomR�TXH�SRVVXL�XP�FRQMXQWR�SDUD�WURFD�GRV�ELWV�GH�SHUIXUDomR��TXH�LQFOXL�

XP�FRQMXQWR�DWXDGRU�GH�UHFLSLHQWH�GH�ELWV�FRQILJXUDGR�SDUD�VHU�DFRSODGR�D�XP�

HTXLSDPHQWR�GH�SHUIXUDomR��2�FRQMXQWR�SDUD�D�WURFD�GH�ELWV�UHYHODGR�LQFOXL�XP�

FRQMXQWR�GH�DWXDGRU�GH�UHFLSLHQWH�GRV�ELWV��XP�FRQMXQWR�GH�PRQWDJHP�DFRSODGR�

D� SODWDIRUPD� GH� SHUIXUDomR� H� XP� FDUURVVHO�� DFRSODGR� GH� PRGR� JLUDWyULR� DR�

FRQMXQWR�GH�PRQWDJHP��2�FDUURVVHO�UHYHODGR�SRGH�DUPD]HQDU�DWp�FLQFR�ELWV�GH�

SHUIXUDomR��RQGH�WUrV�ELWV�HVWDUmR�DUPD]HQDGRV�SDUD�VXEVWLWXtUHP�R�ELW�HP�XVR�

DR�VHU�GHVJDVWDGR�GXUDQWH�R�SURFHVVR�GH�SHUIXUDomR���

>���@ $�VXEVWLWXLomR�GR�ELW�RFRUUH�DR�OHYDQWi�OR�DFLPD�GR�HTXLSDPHQWR�

GH�SHUIXUDomR�DWp�XPD�DOWXUD�GHVHMDGD��RQGH�UHFLSLHQWH�GRV�ELWV�p�DFLRQDGR�SHORV�

DWXDGRUHV�D�SDUWLU�GH�XPD�³SRVLomR�DUPD]HQDGD´��HP�TXH�R�UHFLSLHQWH�GRV�ELWV�

QR�IRUPDWR�GH�FDUURVVHO�H�DFRSODGR�QD�WRUUH�GH�SHUIXUDomR��p�HVSDoDGR�D�SDUWLU�

GH�XPD�DEHUWXUD�DWp�XPD�³SRVLomR�HVWHQGLGD´��HP�TXH�D�DEHUWXUD�GR�UHFLSLHQWH�

GRV�ELWV�p�FRQFrQWULFR�FRP�D�DEHUWXUD�H�R�ELW�GH�SHUIXUDomR��¬�PHGLGD�TXH�R�ELW�

GH�SHUIXUDomR�p�DEDL[DGR��R�PHVPR�p�RULHQWDGR�SDUD�GHQWUR�GR�UHFLSLHQWH�GRV�

ELWV�SRU�FDGD�VDOLrQFLD�DGMDFHQWH�j�DEHUWXUD�H�DV�VDOLrQFLDV�VH�HQFDL[DP�HQWUH�RV�

OyEXORV�DGMDFHQWHV�GR�ELW�GH�SHUIXUDomR��

>���@ 'HVWD�IRUPD��XPD�FKDYH�p�HQWmR�SLYRWDGD�HP�GLUHomR�DR�WXER�GH�

SHUIXUDomR�SDUD�DFRSOi�OR�H�GHVHQURVFDU�R�ELW�GH�SHUIXUDomR��4XDQGR�R�WXER�GH�

SHUIXUDomR� H� R� ELW� GH� SHUIXUDomR� VmR� GHVDFRSODGRV�� R� WXER� GH� SHUIXUDomR� p�

DFLRQDGR�YHUWLFDOPHQWH�SDUD�SURYHU�IROJD�HQWUH�R�WXER�GH�SHUIXUDomR�H�D�EXFKD�

GH�SODWDIRUPD��SHUPLWLQGR�TXH�R�ELW�GHVJDVWDGR�VHMD�VXEVWLWXtGR�SRU�XP�GRV�ELWV�

DUPD]HQDGRV�QR�FDUURVVHO��

>���@ $�SDWHQWH� GRV�(VWDGRV�8QLGRV�GD�$PpULFD�86�����������%��

3HWLomR���������������GH�������������SiJ������
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UHYHOD�XP�DSDUHOKR�SDUD�WURFDU�D�IHUUDPHQWD�GH�SHUIXUDomR�HP�XPD�SODWDIRUPD�

GH� SHUIXUDomR�� TXH� LQFOXL� XPD� FROXQD� GH� SHUIXUDomR� DUWLFXOiYHO��2� DSDUHOKR�

WDPEpP�LQFOXL�XP�GLVSRVLWLYR�GH�DUPD]HQDPHQWR�GH�IHUUDPHQWDV�GH�SHUIXUDomR��

FRPSUHHQGHQGR�XP�FDVVHWH�GH�DUPD]HQDPHQWR�GDV�IHUUDPHQWDV�GH�SHUIXUDomR�

GH�VXEVWLWXLomR��3DUD�TXH�D�WURFD�GD�IHUUDPHQWD�GH�SHUIXUDomR�RFRUUD��XPD�FKDYH�

GH�GHVDFRSODU�RSHUDGD�KLGUDXOLFDPHQWH�GLVSRVWD�SUy[LPD�j�EDVH�GD�FROXQD�GH�

SHUIXUDomR�H�SODWDIRUPD�p�HQJDWDGD�QD�IHUUDPHQWD�GH�SHUIXUDomR�H�R�PRWRU�GH�

SHUIXUDomR�JLUD�R�WXER�GH�SHUIXUDomR�SDUD��SHOR�PHQRV�SDUFLDOPHQWH��VROWDU�D�

IHUUDPHQWD�GH�SHUIXUDomR�GD�H[WUHPLGDGH�LQIHULRU�GR�WXER�GH�SHUIXUDomR�PDLV�

LQIHULRU�QD�FROXQD�GH�SHUIXUDomR��GH�PRGR�TXH�D�IHUUDPHQWD�GH�SHUIXUDomR�VHMD�

SUHSDUDGD�SDUD�VXEVWLWXLomR��'HVWD�IRUPD��D�FROXQD�GH�SHUIXUDomR�p�LQFOLQDGD��D�

IHUUDPHQWD�GH�SHUIXUDomR�p�HVWHQGLGD�DWp�TXH�VXD�H[WUHPLGDGH�LQIHULRU�HVWHMD�

GLVSRVWD�SUy[LPD�D�XPD�ERUGD�GLDQWHLUD�GH�XP�GLVSRVLWLYR�GH�DUPD]HQDPHQWR��

TXH� p� OHYDQWDGR� GH� IRUPD� DUWLFXODGD� VREUH� D� FRQH[mR� GR� HL[R� GD� GREUDGLoD�

GLDQWHLUD�GD�SRVLomR�UHWUDtGD�SDUD�D�SRVLomR�HVWHQGLGD�SDUD�UHFHEHU�D�IHUUDPHQWD�

GH�SHUIXUDomR��GHVHQJDWDQGR� WRGR�R�PDUWHOR�GH�SHUFXVVmR�QR� UHFHSWiFXOR�GH�

DUPD]HQDPHQWR� DEHUWR� GHQWUR� GR� FDVVHWH� GR� GLVSRVLWLYR� GH� DUPD]HQDPHQWR��

&RQVHTXHQWHPHQWH��R�ELW�GHVJDVWDGR��MXQWDPHQWH�FRP�R�PDUWHOR�GH�SHUFXVVmR��

VmR�VXEVWLWXtGRV���

>���@ $�SDUWLU�GHVVH�FHQiULR��VXUJH�D�QHFHVVLGDGH�GD�XWLOL]DomR�GH�XP�

GLVSRVLWLYR� H� PHWRGRORJLD� TXH� SHUPLWD� TXH� DSHQDV� R� ELW� GHVJDVWDGR� VHMD�

VXEVWLWXtGR�GXUDQWH�R�SURFHVVR�GH�SHUIXUDomR��DR�LQYpV�GD�VXEVWLWXLomR�WRWDO�GR�

PDUWHOR� GH� SHUFXVVmR�� H� UHSRQGR� RV� ELWV� GHVJDVWDGRV� SRU� ELWV� QRYRV� HP� XP�

HTXLSDPHQWR�GH� DUPD]HQDPHQWR� VHP�XPD� ORQJD� LQWHUUXSomR�GR�SURFHVVR�GH�

SHUIXUDomR��SRUWDQWR�� VHP�D�SUHVHQoD�GH�XP�FDUURVVHO� GH� DUPD]HQDPHQWR�GH�

ELWV��RQGH�D�VXEVWLWXLomR�GRV�ELWV�p�PDLV�GHPRUDGD�H�OLPLWDGD��XPD�YH]�TXH�R�

DUPD]HQDPHQWR�GR�FDUURVVHO�QmR�SRGH�VHU�H[SDQGLGR�H��DGLFLRQDOPHQWH��DLQGD�

Ki� XWLOL]DomR� GH� XP� DFLRQDPHQWR� KLGUiXOLFR�� R� TXH� SURPRYH� PHQRU�

FRQILDELOLGDGH� H� VHJXUDQoD� QR�SURFHVVR�GH� VXEVWLWXLomR�GH�ELWV� DR� RFDVLRQDU�

3HWLomR���������������GH�������������SiJ������
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YD]DPHQWRV� KLGUiXOLFRV�� 'HVWD� IRUPD� VH� ID]� QHFHVViULR� XP� PRGHOR� GH�

DFLRQDPHQWR�PDLV� VLPSOHV� H� VHJXUR�� WUD]HQGR� FRQILDELOLGDGH�H� VHJXUDQoD�QR�

SURFHVVR�GH�VXEVWLWXLomR�GH�ELWV��

2%-(7,926�'$�,19(1d­2�

>���@ 2� REMHWLYR� GD� SUHVHQWH� LQYHQomR� p� SURYHU� XPD� FKDYH� GH�

GHVDFRSODU� TXH� HIHWXH� R� GHVWUDYH� GH� XP� ELW� GHVJDVWDGR� QR� SURFHVVR� GH�

SHUIXUDomR��PDQWHQGR�R�PDUWHOR�GH�SHUFXVVmR�IL[R�QD�FROXQD�GH�SHUIXUDomR��SDUD�

TXH�R�UHIHULGR�ELW�VHMD�VXEVWLWXtGR�SRU�XP�ELW�QRYR�GH�IRUPD�DXW{QRPD��VHJXUD�

H�FRP�EDL[D�LQWHUUXSomR�GXUDQWH�R�UHIHULGR�SURFHVVR�GH�SHUIXUDomR��

>����@ 8P� REMHWLYR� DGLFLRQDO� GD� SUHVHQWH� LQYHQomR� p� IRUQHFHU� XP�

VLVWHPD�TXH�FRPSUHHQGH�PHLRV�SDUD�VXEVWLWXLU�XP�ELW�GHVJDVWDGR�QR�SURFHVVR�

GH� SHUIXUDomR� XWLOL]DQGR� XPD� FKDYH� GH� DFRSODU� H� XP� GLVSRVLWLYR� GH�

DUPD]HQDPHQWR�� RQGH�� GH� IRUPD� DXW{QRPD�� RV� ELWV� GHVJDVWDGRV� VHUmR�

GHSRVLWDGRV�H�RV�ELWV�QRYRV�VHUmR�UHWLUDGRV��

>����@ e�XP�RXWUR�REMHWLYR�GD�SUHVHQWH�LQYHQomR�IRUQHFHU�XP�PpWRGR�

TXH� SHUPLWD� GHVWUDYDU� ELWV� GHVJDVWDGRV� QR� SURFHVVR� GH� SHUIXUDomR� GH� XP�

PDUWHOR� GH� SHUFXVVmR�� PRYLPHQWDU� R� ELW� GHVJDVWDGR� DWp� XP� GLVSRVLWLYR� GH�

DUPD]HQDPHQWR� H� VXEVWLWXLU� R� ELW� GHVJDVWDGR� SRU� XP� ELW� QRYR� GH� IRUPD�

DXW{QRPD�H�FRP�EDL[D�LQWHUUXSomR�GXUDQWH�R�UHIHULGR�SURFHVVR�GH�SHUIXUDomR��

680È5,2�'$�,19(1d­2�

>����@ $� SUHVHQWH� LQYHQomR� GL]� UHVSHLWR� D� XPD� FKDYH� GH� GHVDFRSODU�

SDUD�GHVWUDYDPHQWR�GH�ELWV�GH�XPD�SHUIXUDWUL]�� D�SHUIXUDWUL]�FRPSUHHQGHQGR�

XPD�FROXQD�GH�SHUIXUDomR�DUWLFXOiYHO�FRP�XP�PDUWHOR�GH�SHUFXVVmR�TXH�UHFHEH�

ELWV��HP�VXD�H[WUHPLGDGH��R�GLVSRVLWLYR�SDUD�GHVWUDYDPHQWR�GH�ELWV�FRPSUHHQGH�

XPD�D�FKDYH�GH�GHVDFRSODU�TXH�p�PRQWDGD�QD�SHUIXUDWUL]�H�VHQGR�PyYHO�HQWUH�

XPD�SRVLomR�HVWHQGLGD��QD�TXDO�D�FKDYH�GH�GHVDFRSODU�p�DOLQKDGD�D�XP�IXUR�GH�

SHUIXUDomR�GD�FROXQD�GH�SHUIXUDomR�DUWLFXOiYHO��H�HQWUH�XPD�SRVLomR�UHWUDtGD��QD�

TXDO�D�FKDYH�GH�GHVDFRSODU�HVWi�DIDVWDGD�GD�FROXQD�GH�SHUIXUDomR�DUWLFXOiYHO��

HP�TXH�D�FKDYH�GH�GHVDFRSODU�FRPSUHHQGH���

3HWLomR���������������GH�������������SiJ������



�������

XP� UDVJR� FHQWUDO� SDUD� UHFHEHU� R� ELW� DFRSODGR� DR� PDUWHOR� GH�

SHUFXVVmR��H��

XPD�SOXUDOLGDGH�GH�UHFHVVRV�ORFDOL]DGRV�QD�VXSHUItFLH�LQWHUQD�GR�

UDVJR�FHQWUDO��HP�TXH�RV�UHFHVVRV�VmR�DUUDQMDGRV�SDUD�DFRPRGDU�SURWXEHUkQFLDV�

GR�ELW�GR�PDUWHOR�GH�SHUFXVVmR�H�LPSHGLU�R�PRYLPHQWR�URWDFLRQDO�GR�ELW�TXDQGR�

R�ELW�HVWi�DFRPRGDGR�QD�FKDYH�GH�GHVDFRSODU��

>����@ $GLFLRQDOPHQWH��D�SUHVHQWH�LQYHQomR�WDPEpP�GL]�UHVSHLWR�D�XP�

VLVWHPD�SDUD�VXEVWLWXLomR�GH�ELWV�GH�SHUIXUDWUL]��D�SHUIXUDWUL]�FRPSUHHQGHQGR�

XPD�FROXQD�GH�SHUIXUDomR�DUWLFXOiYHO�FRP�XP�PDUWHOR�GH�SHUFXVVmR�TXH�UHFHEH�

ELWV�HP�VXD�H[WUHPLGDGH��R�VLVWHPD�FRPSUHHQGHQGR��

XPD�FKDYH�GH�GHVDFRSODU�PRQWDGD�QR�PDUWHOR�GH�SHUFXVVmR��D�

FKDYH�GH�GHVDFRSODU�VHQGR�PyYHO�HQWUH�XPD�SRVLomR�HVWHQGLGD��QD�TXDO�D�FKDYH�

GH� GHVDFRSODU� p� DOLQKDGD� D� XP� IXUR� GH� SHUIXUDomR� GD� FROXQD� GH� SHUIXUDomR�

DUWLFXOiYHO��H�HQWUH�XPD�SRVLomR�UHWUDtGD��QD�TXDO�D�FKDYH�GH�GHVDFRSODU�HVWi�

DIDVWDGD� GD� FROXQD� GH� SHUIXUDomR� DUWLFXOiYHO�� D� FKDYH� GH� GHVDFRSODU�

FRPSUHHQGHQGR���

XP� UDVJR� FHQWUDO� SDUD� UHFHEHU� R� ELW� DFRSODGR� DR� PDUWHOR� GH�

SHUFXVVmR��H��

XPD�SOXUDOLGDGH�GH�UHFHVVRV�ORFDOL]DGRV�QD�VXSHUItFLH�LQWHUQD�GR�

UDVJR�FHQWUDO��HP�TXH�RV�UHFHVVRV�VmR�DUUDQMDGRV�SDUD�DFRPRGDU�SURWXEHUkQFLDV�

GR�ELW�GR�PDUWHOR�GH�SHUFXVVmR�H�LPSHGLU�R�PRYLPHQWR�URWDFLRQDO�GR�ELW�TXDQGR�

R�ELW�HVWi�DFRPRGDGR�QD�FKDYH�GH�GHVDFRSODU��

XPD�FKDYH�GH�HQJDWH�FRQILJXUDGD�SDUD�DSOLFDU�WRUTXH�QR�PDUWHOR�

GH�SHUFXVVmR�TXDQGR�R�ELW�HVWi�SRVLFLRQDGR�QD�FKDYH�GH�GHVDFRSODU���

XP�GLVSRVLWLYR�GH�DUPD]HQDPHQWR�GH�ELWV�FRPSUHHQGHQGR��

XP�FDUUR�EHUoR�GH�ELWV�FRQILJXUDGR�SDUD�VH�PRYLPHQWDU�HP�XP�

WULOKR�GH�PRGR�D�VH�DOLQKDU�FRP�R�PDUWHOR�GH�SHUFXVVmR��

XP� DORMDPHQWR� GH� ELWV� FRPSUHHQGHQGR� XPD� SOXUDOLGDGH� GH�

UHFHSWiFXORV��

3HWLomR���������������GH�������������SiJ�������
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XP� GLVSRVLWLYR� GH� FRQWUROH� GH� SHUIXUDomR� GD� SHUIXUDWUL]�

FRQILJXUDGR�SDUD�DFLRQDU�KLGUDXOLFDPHQWH�D�FKDYH�GH�GHVDFRSODU��R�PRYLPHQWR�

GH�LQFOLQDomR�GR�DORMDPHQWR�GH�ELWV�GR�GLVSRVLWLYR�GH�DUPD]HQDPHQWR�GH�ELWV��D�

FKDYH�GH�HQJDWH�H�R�PDUWHOR�GH�SHUFXVVmR���

>����@ $� SUHVHQWH� LQYHQomR� WDPEpP� GL]� UHVSHLWR� D� XP�PpWRGR� SDUD�

VXEVWLWXLU�ELWV�GH�XPD�SHUIXUDWUL]��D�SHUIXUDWUL]�FRPSUHHQGHQGR�XPD�FROXQD�GH�

SHUIXUDomR�DUWLFXOiYHO�FRP�XP�PDUWHOR�GH�SHUFXVVmR�TXH�UHFHEH�ELWV�HP�VXD�

H[WUHPLGDGH��FRPSUHHQGHQGR�DV�HWDSDV�GH��

SRVLFLRQDU� R� ELW� GR� PDUWHOR� GH� SHUFXVVmR� HP� XPD� FKDYH� GH�

GHVDFRSODU�SDUD�GHVWUDYDPHQWR�GH�ELWV��

GHVWUDYDU�R�ELW�GR�PDUWHOR�GH�SHUFXVVmR�DWUDYpV�GH�PRYLPHQWR�

URWDFLRQDO�GR�PDUWHOR�GH�SHUFXVVmR�HP�XPD�SULPHLUD�GLUHomR��

PRYHU� R� PDUWHOR� GH� SHUFXVVmR� FRP� R� ELW� GHVWUDYDGR� DWp� XP�

UHFHSWiFXOR��HP�TXH�R�UHFHSWiFXOR�FRPSUHHQGH�PHLRV�SDUD�WUDYDU�R�PRYLPHQWR�

URWDFLRQDO�GR�ELW��

URWDFLRQDU� R� PDUWHOR� GH� SHUFXVVmR� HP� XPD� VHJXQGD� GLUHomR��

RSRVWD� j� SULPHLUD� GLUHomR�� SDUD� GHVFRQHFWDU� R� ELW� GHVWUDYDGR� QR� LQWHULRU� GR�

UHFHSWiFXOR��

FRQHFWDU�XP�ELW�UHVHUYD�QR�PDUWHOR�GH�SHUFXVVmR��

%5(9(�'(6&5,d­2�'$6�),*85$6�

>����@ $� )LJXUD� �� DSUHVHQWD� XPD� YLVWD� HP� SHUVSHFWLYD� GH� XPD�

SHUIXUDWUL]��TXH�LQFOXL�R�GLVSRVLWLYR�GH�WURFD�GH�ELWV��

>����@ $� )LJXUD� �� DSUHVHQWD� XPD� YLVWD� LVRPpWULFD� GD� FKDYH� GH�

GHVDFRSODU��

>����@ $�)LJXUD��D�DSUHVHQWD�XPD�YLVWD�H[SORGLGD�H�LQIHULRU�GD�FKDYH�

GH�GHVDFRSODU��

>����@ $�)LJXUD���DSUHVHQWD�R�GLVSRVLWLYR�GH�DUPD]HQDPHQWR�GH�ELWV��

>����@ $�)LJXUD��D�DSUHVHQWD�XPD�YLVWD� LVRPpWULFD�GR�DORMDPHQWR�GH�

ELWV��

3HWLomR���������������GH�������������SiJ�������
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>����@ $�)LJXUD��E�DSUHVHQWD�XPD�YLVWD�LVRPpWULFD�GR�FDUUR�EHUoR�GH�

ELWV�RQGH�R�DORMDPHQWR�GH�ELWV�HVWi�LQVWDODGR��

>����@ $�)LJXUD���DSUHVHQWD�XPD�YLVWD�GH�XPD�FRQFUHWL]DomR�DOWHUQDWLYD�

GR�GLVSRVLWLYR�GH�DUPD]HQDPHQWR�GH�ELWV��

>����@ $�)LJXUD���DSUHVHQWD�XPD�YLVWD�HP�SHUVSHFWLYD�GH�XPD�SRUomR�

GD� SHUIXUDWUL]�� TXH� LOXVWUD� D� SDUWH� GD� FROXQD� GH� SHUIXUDomR� H� R� PDUWHOR� GH�

SHUFXVVmR��

>����@ $�)LJXUD��D� DSUHVHQWD� XP� IOX[RJUDPD� FRQWHQGR� DV� HWDSDV�GH�

VXEVWLWXLomR�GH�ELWV�

>����@ $�)LJXUD���DSUHVHQWD�R�PRPHQWR�GD�TXHEUD�GH�WRUTXH�GRV�ELWV��

RQGH�R�ELW�p�GHVWUDYDGR�GR�PDUWHOR�GH�SHUFXVVmR��DWUDYpV�GD�XWLOL]DomR�GH�XPD�

FKDYH�GH�HQJDWH�H�GH�XPD�FKDYH�GH�GHVDFRSODU��

>����@ $� )LJXUD� �� DSUHVHQWD� R� ELW� GHVJDVWDGR� VHQGR� SUHSDUDGR� SDUD�

VXEVWLWXLomR��

>����@ $�)LJXUD���DSUHVHQWD�R�GLVSRVLWLYR�GH�DUPD]HQDPHQWR�GH�ELWV�

FRP�XP�ELW�UHVHUYD�HP�XP�UHFHSWiFXOR��

>����@ $�)LJXUD���DSUHVHQWD�XPD�SRUomR�GD�SHUIXUDWUL]�LQFOLQDGD�FRP�

R�ELW�GHVJDVWDGR�GHVWUDYDGR�VHQGR�SRVLFLRQDGR�HP�GLUHomR�GH�XP�GLVSRVLWLYR�

GH�DUPD]HQDPHQWR�GH�ELWV��

>����@ $�)LJXUD����DSUHVHQWD�R�ELW�GHVJDVWDGR�VHQGR�GHSRVLWDGR�HP�XP�

UHFHSWiFXOR�YD]LR�GR�GLVSRVLWLYR�GH�DUPD]HQDPHQWR�GH�ELWV��HP�TXH�R�PDUWHOR�

GH�SHUFXVVmR�SHUPDQHFH�QD�FROXQD�GH�SHUIXUDomR��

>����@ $� )LJXUD� ��� DSUHVHQWD� R� PDUWHOR� GH� SHUFXVVmR� VHQGR�

SRVLFLRQDGR�HP�GLUHomR�D�XP�UHFHSWiFXOR�GR�GLVSRVLWLYR�GH�DUPD]HQDPHQWR�GH�

ELWV�TXH�FRQWpP�XP�ELW�UHVHUYD�TXH�QmR�HVWi�GHVJDVWDGR��

>����@ $�)LJXUD���D�DSUHVHQWD�XP�IOX[RJUDPD�FRQWHQGR�DV�HWDSDV�GH�

UHSRVLFLRQDU�H�HVWHQGHU�D�FROXQD�GH�SHUIXUDomR��

>����@ $�)LJXUD����DSUHVHQWD�R�PDUWHOR�GH�SHUFXVVmR�SRVLFLRQDGR�QD�

GLUHomR�GR�UHFHSWiFXOR�GR�GLVSRVLWLYR�GH�DUPD]HQDPHQWR�GH�ELWV�TXH�FRQWpP�

3HWLomR���������������GH�������������SiJ�������
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XP�ELW�UHVHUYD�TXH�QmR�HVWi�GHVJDVWDGR��

>����@ $�)LJXUD���D�DSUHVHQWD�XP�IOX[RJUDPD�FRQWHQGR�DV�HWDSDV�GH�

LQFOLQDU�XP�DORMDPHQWR�GH�ELWV�H�DOLQKDU�XP�UHFHSWiFXOR��

>����@ $� )LJXUD� ��E� DSUHVHQWD� XP� IOX[RJUDPD� FRQWHQGR� D� HWDSD� GH�

SRVLFLRQDU�RV�ELWV�QDV�WUDYDV�DQWL�URWDomR��

>����@ $� )LJXUD� ��� DSUHVHQWD� R� ELW� UHVHUYD� VHQGR� UHWLUDGR� GR�

UHFHSWiFXOR�H�LQVWDODGR�QR�PDUWHOR�GH�SHUFXVVmR��TXH�SHUPDQHFH�IL[R�QD�FROXQD�

GH�SHUIXUDomR��

>����@ $� )LJXUD� ��D� DSUHVHQWD� XP� IOX[RJUDPD� FRQWHQGR� D� HWDSD� GH�

URWDFLRQDU�D�R�PDUWHOR�GH�SHUFXVVmR��

>����@ $� )LJXUD� ��� DSUHVHQWD� R� ELW� UHVHUYD� LQVWDODGR� QR�PDUWHOR� GH�

SHUFXVVmR��

>����@ $�)LJXUD����DSUHVHQWD�D�FROXQD�GH�SHUIXUDomR�HP�XPD�SRVLomR�

HVWHQGLGD�H�SURQWD�SDUD�UHLQLFLDU�R�SURFHVVR�GH�SHUIXUDomR��

'(6&5,d­2�'(7$/+$'$�'$�35(6(17(�,19(1d­2�

>����@ $�SUHVHQWH�LQYHQomR�p�UHODWLYD�D�XPD�FKDYH�GH�GHVDFRSODU�SDUD�

GHVWUDYDPHQWR�GH�ELWV�GH�XPD�SHUIXUDWUL]��XP�VLVWHPD�SDUD�VXEVWLWXLomR�GH�ELWV�

GH�SHUIXUDWUL]�H�XP�PpWRGR�GH�VXEVWLWXLomR�GH�ELWV��0DLV�SUHFLVDPHQWH��D�FKDYH�

GH�GHVDFRSODU� DWXD� HP� FRQMXQWR� FRP�XP� VLVWHPD�SDUD� UHDOL]DU� R�PpWRGR�GH�

VXEVWLWXLomR�GH�ELWV��TXH�SHUPLWH�TXH�XP�ELW�GHVJDVWDGR�VHMD�VXEVWLWXtGR�SRU�XP�

ELW�UHVHUYD�FRP�EDL[R�LPSDFWR�GH�LQWHUUXSomR�GD�RSHUDomR�GH�SHUIXUDomR��DOpP�

GH�VHU�UHDOL]DGR�GH�IRUPD�VHJXUD��DWUDYpV�GH�FRPDQGRV�SHOD�FDELQH�GH�RSHUDomR��

>����@ $SHVDU� GR� SUHVHQWH� GLVSRVLWLYR�� VLVWHPD� H� PpWRGR� VHUHP�

DSUHVHQWDGRV� QD� XWLOL]DomR� GH� XPD� SODWDIRUPD� GH� SHUIXUDomR� PyYHO�� HVWD� p�

DSHQDV�XPD�GDV�FRQFUHWL]Do}HV�GHQWUR�GR�HVFRSR�GD�SUHVHQWH�LQYHQomR��

>����@ $�)LJXUD���H[LEH�XPD�PRGDOLGDGH�GH�XPD�SHUIXUDWUL]�����TXH�

LQFOXL�XPD�WRUUH�GH�SHUIXUDomR�����XPD�FROXQD�GH�SHUIXUDomR�����XPD�EDVH����

TXH�VXVWHQWD�D�WRUUH�GH�SHUIXUDomR�����XPD�FDELQH�GH�RSHUDomR����DFRSODGD�j�

EDVH����H�XPD�FDVD�GH�PiTXLQDV�����$�FROXQD�GH�SHUIXUDomR����p�FRQILJXUDGD�
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SDUD�VH�HVWHQGHU�SDUD�EDL[R�YHUWLFDOPHQWH�HP�XP�SRoR�H�HP�VXD�H[WUHPLGDGH�

LQIHULRU�HVWi�DFRSODGR�XP�PDUWHOR�GH�SHUFXVVmR��RQGH�XP�ELW�GH�SHUIXUDomR�p�

LQVWDODGR��

>����@ $�)LJXUD���H[LEH�XPD�FKDYH�GH�GHVDFRSODU�����TXH�VHUi�XWLOL]DGD�

SDUD�D�TXHEUD�GH�WRUTXH�GH�ELWV��TXH�UHSUHVHQWD�D�IXQomR�GH�GHVWUDYDU�XP�ELW�GH�

XP�PDUWHOR�GH�SHUFXVVmR����SDUD�TXH�R�UHIHULGR�ELW�VHMD�VXEVWLWXtGR�SRU�RXWUR��

$� FKDYH� GH� GHVDFRSODU� ��� p� IL[DGD� QD� H[WUHPLGDGH� LQIHULRU� GD� WRUUH� GH�

SHUIXUDomR����DWUDYpV�GH�DEDV�TXH�VH�HVWHQGHP�SDUD�IRUD����D����E��D�SDUWLU�GD�

DWXDomR� GH� FLOLQGURV�KLGUiXOLFRV� ���D�� ��E��� HVWDQGR�SRVLFLRQDGD� QD� SRVLomR�

SRVWHULRU� j� FROXQD� GH� SHUIXUDomR� ��� H� LPHGLDWDPHQWH� VXSHULRU� DR� IXUR� GH�

SHUIXUDomR�� $� FKDYH� GH� GHVDFRSODU� ��� LUi� VH� PRYLPHQWDU� GH� XPD� SRVLomR�

UHWUDtGD���D�SDUD�XPD�SRVLomR�HVWHQGLGD���E�D�SDUWLU�GH�XP�FRPDQGR�GD�FDELQH�

GH� RSHUDomR� ���� $� H[WUHPLGDGH� LQIHULRU� GD� FROXQD� GH� SHUIXUDomR� ���� TXH�

FRPSUHHQGH�R�PDUWHOR�GH�SHUFXVVmR����VHUi�HQFDL[DGD�HP�XP�UDVJR�FHQWUDO����

GD�FKDYH�GH�GHVDFRSODU�����

>����@ &RPR�SRGH�VHU�REVHUYDGR�QD�)LJXUD��D��TXH�LOXVWUD�XPD�YLVWD�

H[SORGLGD� H� LQIHULRU� GD� FKDYH� GH� GHVDFRSODU� ���� TXH� FRPSUHHQGH� XP� UDVJR�

FHQWUDO����H�XPD�SOXUDOLGDGH�GH�UHFHVVRV���D����E����F����G��$�SDUWLU�GR�HQFDL[H�

GR�PDUWHOR�GH�SHUFXVVmR����QR�UDVJR�FHQWUDO����GD�FKDYH�GH�GHVDFRSODU�����D�

SOXUDOLGDGH�GH�UHFHVVRV�FRPSUHHQGLGDV���D����E����F����G�QD�SDUWH�LQIHULRU�GD�

FKDYH�GH�GHVDFRSODU����WUDYD�R�ELW�D�SDUWLU�GH�VXDV�SURWXEHUkQFLDV��SHUPLWLQGR�

TXH�TXDQGR�XPD�FKDYH�GH�HQJDWH�IRU�HQJDWDGD�QR�PDUWHOR�GH�SHUFXVVmR����H�

DSOLFDU� XPD� IRUoD� HP� XPD� SULPHLUD� GLUHomR�� R� ELW� SHUPDQHoD� IL[R� H� VHMD�

GHVWUDYDGR� GD� FKDYH� GH� GHVDFRSODU� ���� 8PD� YH]� GHVWUDYDGR�� R� ELW� DLQGD�

SHUPDQHFH�FRQHFWDGR�DR�PDUWHOR�GH�SHUFXVVmR��

>����@ 'HVWD� IRUPD�� Ki� XPD� FRQFUHWL]DomR� GH� XP� VLVWHPD� SDUD�

VXEVWLWXLomR�GH�ELWV�GH�SHUIXUDWUL]��D�SHUIXUDWUL]�FRPSUHHQGHQGR�XPD�FROXQD�GH�

SHUIXUDomR�DUWLFXOiYHO����FRP�XP�PDUWHOR�GH�SHUFXVVmR����TXH�UHFHEH�ELWV�HP�

VXD�H[WUHPLGDGH��R�VLVWHPD�FRPSUHHQGHQGR��

3HWLomR���������������GH�������������SiJ�������
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XPD�FKDYH�GH�GHVDFRSODU����PRQWDGD�QR�PDUWHOR�GH�SHUFXVVmR�

����D�FKDYH�GH�GHVDFRSODU����VHQGR�PyYHO�HQWUH�XPD�SRVLomR�HVWHQGLGD��QD�TXDO�

D� FKDYH�GH�GHVDFRSODU� ��� p� DOLQKDGD� D�XP� IXUR�GH� SHUIXUDomR� GD� FROXQD� GH�

SHUIXUDomR� DUWLFXOiYHO� ���� H� HQWUH� XPD� SRVLomR� UHWUDtGD�� QD� TXDO� D� FKDYH� GH�

GHVDFRSODU����HVWi�DIDVWDGD�GD�FROXQD�GH�SHUIXUDomR�DUWLFXOiYHO�����D�FKDYH�GH�

GHVDFRSODU����FRPSUHHQGHQGR���

XP�UDVJR�FHQWUDO�SDUD�UHFHEHU�R�ELW�DFRSODGR�DR�PDUWHOR�GH�

SHUFXVVmR�����H��

XPD�SOXUDOLGDGH�GH�UHFHVVRV���D����E����F����G�ORFDOL]DGRV�

QD�VXSHUItFLH�LQWHUQD�GR�UDVJR�FHQWUDO��HP�TXH�RV�UHFHVVRV���D����E����F����G�

VmR�DUUDQMDGRV�SDUD�DFRPRGDU�SURWXEHUkQFLDV�GR�ELW�GR�PDUWHOR�GH�SHUFXVVmR����

H�LPSHGLU�R�PRYLPHQWR�URWDFLRQDO�GR�ELW�TXDQGR�R�ELW�HVWi�DFRPRGDGR�QD�FKDYH�

GH�GHVDFRSODU�����

XPD� FKDYH� GH� HQJDWH� ��� FRQILJXUDGD� SDUD� DSOLFDU� WRUTXH� QR�

PDUWHOR�GH�SHUFXVVmR����TXDQGR�R�ELW�HVWi�SRVLFLRQDGR�QD�FKDYH�GH�GHVDFRSODU�

����

XP�GLVSRVLWLYR�GH�DUPD]HQDPHQWR�GH�ELWV����FRPSUHHQGHQGR��

XP�FDUUR�EHUoR�GH�ELWV����FRQILJXUDGR�SDUD�VH�PRYLPHQWDU�

HP�XP�WULOKR����GH�PRGR�D�VH�DOLQKDU�FRP�R�PDUWHOR�GH�SHUFXVVmR�����

XP�DORMDPHQWR�GH�ELWV����FRPSUHHQGHQGR�XPD�SOXUDOLGDGH�

GH�UHFHSWiFXORV���D����E����F����G����H��

XP� GLVSRVLWLYR� GH� FRQWUROH� GH� SHUIXUDomR� GD� SHUIXUDWUL]�

FRQILJXUDGR� SDUD� HQYLDU� XP� FRPDQGR� H� DFLRQDU� KLGUDXOLFDPHQWH� D� FKDYH�GH�

GHVDFRSODU�����R�GLVSRVLWLYR�GH�DUPD]HQDPHQWR�GH�ELWV�����D�FKDYH�GH�HQJDWH�

���H�R�PDUWHOR�GH�SHUFXVVmR�����

>����@ $�)LJXUD���LOXVWUD�R�GLVSRVLWLYR�GH�DUPD]HQDPHQWR�GH�ELWV�����

TXH�FRPSUHHQGH�XP�DORMDPHQWR�GH�ELWV����FRP�XPD�SOXUDOLGDGH�GH�UHFHSWiFXORV�

��D����E����F����G����H�FRQHFWDGRV�SRU�XP�HL[R�����FRP�WUDYDV���D����E����F�

GH�UHHQWUkQFLD�H�XP�FDUUR�EHUoR�GH�ELWV�����2�GLVSRVLWLYR�GH�DUPD]HQDPHQWR�GH�

3HWLomR���������������GH�������������SiJ�������
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ELWV����p�GLVSRVWR�HP�XP�PHFDQLVPR�GH�PRYLPHQWDomR�ORQJLWXGLQDO����D�SDUWLU�

GH�XPD�HVWHLUD�����SRGHQGR�VHU�DFLRQDGR�HOHWULFDPHQWH�DWUDYpV�GH�XP�FRPDQGR�

GD�FDELQH�GH�RSHUDomR��

>����@ $�)LJXUD��D�UHSUHVHQWD�XPD�YLVWD�LVRPpWULFD�GR�DORMDPHQWR�GH�

ELWV�����TXH�FRPSUHHQGH�XPD�SOXUDOLGDGH�GH�UHFHSWiFXORV���D����E����F����G��

��H��1D�FRQFUHWL]DomR�LOXVWUDGD��Ki�D�SUHVHQoD�GH�FLQFR�UHFHSWiFXORV���D����E��

��F����G����H��SRVVXLQGR�IRUPDWR�FLOtQGULFR�H�TXH�HVWmR�FRQHFWDGRV�DWUDYpV�GH�

XP�HL[R�����$V�H[WUHPLGDGHV�GR�HL[R����TXH�FRQHFWDP�RV�UHFHSWiFXORV���D��

��E�� ��F�� ��G�� ��H� VHUmR� HQFDL[DGDV� HP� IXURV� ��D�� ��E� ORFDOL]DGRV� QDV�

H[WUHPLGDGHV�GR�FDUUR�EHUoR�GH�ELWV�����R�TXH�SHUPLWLUi�TXH�RV� UHFHSWiFXORV�

��D����E����F����G����H�VHMDP�LQFOLQDGRV�D�SDUWLU�GH�XP�FRPDQGR�GD�FDELQH�GH�

RSHUDomR�����1RV�UHFHSWiFXORV���D����E����F����G����H�VHUmR�GHSRVLWDGRV�RV�ELWV�

GHVJDVWDGRV�H�LQVWDODGRV�QR�PDUWHOR�GH�SHUFXVVmR����RV�ELWV�UHVHUYDV��

>����@ $� )LJXUD� �E� UHSUHVHQWD� XP� FDUUR� EHUoR� GH� ELWV� ���� RQGH� R�

DORMDPHQWR� GH� ELWV� ��� VHUi� DFRSODGR� HP� VXD� EDVH� ���� $GLFLRQDOPHQWH�� DV�

H[WUHPLGDGHV�GR�HL[R����TXH�FRQHFWDP�RV�UHFHSWiFXORV���D����E����F����G����H�

GR�DORMDPHQWR�GH�ELWV����VHUmR�LQVHULGRV�QRV�IXURV���D����E�GR�FDUUR�EHUoR�GH�

ELWV� ���� SHUPLWLQGR� TXH� RV� UHFHSWiFXORV� ��D�� ��E�� ��F�� ��G�� ��H� VHMDP�

LQFOLQDGRV�SDUD�XPD�RULHQWDomR�GH�VXEVWLWXLomR�GH�IRUPD�KLGUiXOLFD�D�SDUWLU�GH�

XP�FRPDQGR�GD�FDELQH�GH�RSHUDomR��2�FDUUR�EHUoR�GH�ELWV����p�GLVSRVWR�HP�XP�

PHFDQLVPR�GH�PRYLPHQWDomR�ORQJLWXGLQDO����TXH�SHUPLWH�TXH�R�DORMDPHQWR�GH�

ELWV����VHMD�DOLQKDGR�FRP�D�FROXQD�GH�SHUIXUDomR����DWUDYpV�GH� VHQVRUHV�GH�

SRVLomR�SDUD�HIHWXDU�R�SURFHVVR�GH�VXEVWLWXLomR�GH�ELWV��

>����@ &RP� UHIHUrQFLD� j� )LJXUD� ��� p� H[LELGD� XPD� FRQFUHWL]DomR�

DOWHUQDWLYD�GR�GLVSRVLWLYR�GH�DUPD]HQDPHQWR�GH�ELWV��RQGH�XP�GD�SOXUDOLGDGH�

GH�UHFHSWiFXORV�HVWi�YD]LR�H�ELWV�UHVHUYDV�HVWmR�SRVLFLRQDGRV�QD�SOXUDOLGDGH�GH�

UHFHSWiFXORV���D����E����F����G����H���

>����@ &RP�UHIHUrQFLD�j�)LJXUD����p�H[LELGD�XPD�SDUWH�GD�FROXQD�GH�

SHUIXUDomR� ��� FRP� R�PDUWHOR� GH� SHUFXVVmR� ��� DFRSODGR�� MXQWDPHQWH� FRP� D�

3HWLomR���������������GH�������������SiJ�������
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SUHVHQoD�GH�XPD�FKDYH�GH�HQJDWH����H�XPD�FKDYH�GH�GHVDFRSODU����QD�SRVLomR�

UHWUDtGD��&RPR�LOXVWUDGR�QD�)LJXUD����D�FROXQD�GH�SHUIXUDomR����HVWi�HP�XPD�

RULHQWDomR�GH�SHUIXUDomR��HVWHQGLGD�YHUWLFDOPHQWH�SDUD�EDL[R��HP�XP�SRoR�GH�

SHUIXUDomR�����'HVWD�IRUPD��D�SDUWLU�GHVWD�FRQILJXUDomR��VHUi�SRVVtYHO�LQLFLDU�R�

PpWRGR� SDUD� VXEVWLWXLU� ELWV� GD� SHUIXUDWUL]�� TXH� FRQIRUPH� D� )LJXUD� �D��

FRPSUHHQGH�DV�HWDSDV�GH��

>����@ SRVLFLRQDU�6����R�ELW�GR�PDUWHOR�GH�SHUFXVVmR����HP�XPD�FKDYH�

GH�GHVDFRSODU����SDUD�GHVWUDYDPHQWR�GH�ELWV��

>����@ GHVWUDYDU� 6���� R� ELW� GR� PDUWHOR� GH� SHUFXVVmR� DWUDYpV� GH�

PRYLPHQWR�URWDFLRQDO�GR�PDUWHOR�GH�SHUFXVVmR�HP�XPD�SULPHLUD�GLUHomR��

>����@ PRYHU�6����R�PDUWHOR�GH�SHUFXVVmR����FRP�R�ELW�GHVWUDYDGR�DWp�

XP� UHFHSWiFXOR�� HP� TXH� R� UHFHSWiFXOR� FRPSUHHQGH� PHLRV� SDUD� WUDYDU� R�

PRYLPHQWR�URWDFLRQDO�GR�ELW��

>����@ URWDFLRQDU� 6���� R�PDUWHOR� GH� SHUFXVVmR� ��� HP� XPD� VHJXQGD�

GLUHomR��RSRVWD�j�SULPHLUD�GLUHomR��SDUD�GHVFRQHFWDU�R�ELW�GHVWUDYDGR�QR�LQWHULRU�

GR�UHFHSWiFXOR��

>����@ FRQHFWDU��6�����XP�ELW�UHVHUYD�QR�PDUWHOR�GH�SHUFXVVmR��

>����@ $�)LJXUD���PRVWUD�R�LQtFLR�GR�PpWRGR�6����GH�GHVWUDYDPHQWR�

GH� XP� ELW� GHVJDVWDGR� ��� GR�PDUWHOR� GH� SHUFXVVmR� ���� RQGH� D� SDUWLU� GH� XP�

FRPDQGR�GD�FDELQH�GH�RSHUDomR�����R�SURFHVVR�GH�SHUIXUDomR�VHUi�LQWHUURPSLGR��

$SyV�D�LQWHUUXSomR�GR�SURFHVVR�GH�SHUIXUDomR��D�H[WUHPLGDGH�LQIHULRU�GD�FROXQD�

GH�SHUIXUDomR�����TXH�FRPSUHHQGH�R�PDUWHOR�GH�SHUFXVVmR����VHUi�UHPRYLGD�GR�

IXUR�GH�SHUIXUDomR�����

>����@ (P� VHJXLGD�� D� SDUWLU� GH� XP� FRPDQGR� GH� XP� GLVSRVLWLYR� GH�

FRPXQLFDomR�GD�FDELQH�GH�RSHUDomR�����D�SRVLomR�GD�FKDYH�GH�GHVDFRSODU�����

TXH� HVWi� PRQWDGD� VREUH� XP� SDU� GH� FLOLQGURV� KLGUiXOLFRV� ��D�� ��E�� VHUi�

PRGLILFDGD�GH�UHWUDtGD�SDUD�HVWHQGLGD�GH�IRUPD�GHVOL]iYHO�H��HP�VHJXLGD��VHUi�

FRQHFWDGR�R�PDUWHOR�GH�SHUFXVVmR����GD�FROXQD�GH�SHUIXUDomR����QD�FKDYH�GH�

GHVDFRSODU� ���� 'HVWD� IRUPD�� FRQIRUPH� DLQGD� H[LELGR� QD� )LJXUD� ��� DV�

3HWLomR���������������GH�������������SiJ�������
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SURWXEHUkQFLDV�GR�ELW�GHVJDVWDGR����VHUmR�IL[DGDV�QRV�UHFHVVRV���D����E����F��

��G�GR�UDVJR�FHQWUDO����GD�FKDYH�GH�GHVDFRSODU�����(P�VHTXrQFLD��RFRUUHUi�R�

HQJDWH�GH�XPD�FKDYH�GH�HQJDWH����QR�PDUWHOR�GH�SHUFXVVmR����SDUD��HP�VHJXLGD��

D�FKDYH�GH�HQJDWH����LUi�DSOLFDU�XPD�IRUoD�SDUD�GHVWUDYDU�6����R�ELW�GR�PDUWHOR�

GH�SHUFXVVmR�DWUDYpV�GH�PRYLPHQWR�URWDFLRQDO�GR�PDUWHOR�GH�SHUFXVVmR�HP�XPD�

SULPHLUD� GLUHomR��'HVWD� IRUPD�� R�PDUWHOR� GH� SHUFXVVmR� ��� VHUi� URWDFLRQDGR�

HQTXDQWR�R�ELW�GHVJDVWDGR����SHUPDQHFHUi�IL[DGR�QD�FKDYH�GH�GHVDFRSODU�����

SHUPLWLQGR�TXH�R�ELW�VHMD�GHVWUDYDGR��PDV�SHUPDQHoD�FRQHFWDGR�QR�PDUWHOR�GH�

SHUFXVVmR�����

>����@ 'HVWD�IRUPD��FRQIRUPH�D�)LJXUD����D�FKDYH�GH�HQJDWH����H�FKDYH�

GH� GHVDFRSODU� ��� VHUmR� GHVFRQHFWDGDV� GR� PDUWHOR� GH� SHUFXVVmR� ���� 2� ELW�

GHVJDVWDGR� ���� HPERUD� GHVWUDYDGR�� SHUPDQHFH� FRQHFWDGR� QR� PDUWHOR� GH�

SHUFXVVmR����H�IRUD�GR�IXUR�GH�SHUIXUDomR������

>����@ 1D� )LJXUD� ��� p� SRVVtYHO� YLVXDOL]DU� R� GLVSRVLWLYR� GH�

DUPD]HQDPHQWR� GH� ELWV� ��� HP� XPD� SRVLomR� GH� HVSHUD�� RQGH� R� SULPHLUR�

UHFHSWiFXOR���D�TXH�HVWi�YD]LR�LUi�UHFHEHU�XP�ELW�GHVJDVWDGR�����8P�VHJXQGR�

UHFHSWiFXOR� ��E� FRP� XP� ELW� UHVHUYD� ��� VXEVWLWXLUi� R� ELW� GHVJDVWDGR� ��� QR�

PDUWHOR�GH�SHUFXVVmR�����$LQGD�QD�)LJXUD����p�SRVVtYHO�YLVXDOL]DU�WUDYDV�DQWL�

URWDomR���D����E����F�QRV�UHFHSWiFXORV���D����E��TXH�LPSHGHP�TXH�R�ELW��������

VHMD�URWDFLRQDGR�GHQWUR�GR�UHFHSWiFXOR�TXDQGR�R�PDUWHOR�GH�SHUFXVVmR����IRU�

URWDFLRQDGR��

>����@ (P� VHJXLGD�� D� )LJXUD� �� DSUHVHQWD� D� WRUUH� GH� SHUIXUDomR� ���

SRVLFLRQDGD�HP�XPD�RULHQWDomR�GH� VXEVWLWXLomR��SHUPLWLQGR�TXH�D�FROXQD�GH�

SHUIXUDomR����VHMD�HVWHQGLGD�6����FRP�R�ELW�GHVJDVWDGR����HP�XPD�RULHQWDomR�

GH�VXEVWLWXLomR��$LQGD�QD�)LJXUD����p�H[LELGR�R�GLVSRVLWLYR�GH�DUPD]HQDPHQWR�

GH�ELWV�����TXH�FRPSUHHQGH�XP�FDUUR�EHUoR�GH�ELWV�����RQGH�HP�VXD�SOXUDOLGDGH�

GH� UHFHSWiFXORV� ��D�� ��E�� ��F�� ��G�� ��H�� Ki� D� SUHVHQoD� GH� SHOR� PHQRV� XP�

UHFHSWiFXOR���D�YD]LR��TXH�VHUi�XWLOL]DGR�SDUD�GHSRVLWDU�R�ELW�GHVJDVWDGR����H��

SHOR�PHQRV�XP�UHFHSWiFXOR���E�FRQWHQGR�XP�ELW�UHVHUYD�����

3HWLomR���������������GH�������������SiJ�������
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>����@ 1D� )LJXUD� ���� R� DORMDPHQWR� GH� ELWV� ���� DWUDYpV� GH� XP�

DFLRQDPHQWR�HOpWULFR��VHUi�LQFOLQDGR�HP�XPD�RULHQWDomR�GH�VXEVWLWXLomR�H��XP�

GD�SOXUDOLGDGH�GH�UHFHSWiFXORV���D�TXH�HVWi�YD]LR��VHUi�DOLQKDGR�FRP�D�FROXQD�

GH�SHUIXUDomR�����(P�VHJXLGD��VHUi�UHDOL]DGD�D�HWDSD�GH�PRYHU�6����R�PDUWHOR�

GH�SHUFXVVmR����FRP�R�ELW�GHVWUDYDGR�DWp�XP�UHFHSWiFXOR��HP�TXH�R�UHFHSWiFXOR�

FRPSUHHQGH�PHLRV�SDUD�WUDYDU�R�PRYLPHQWR�URWDFLRQDO�GR�ELW��2�ELW�GHVJDVWDGR�

���VHUi�IL[DGR�SHODV�WUDYDV�DQWL�URWDomR���D����E����F�GR�UHFHSWiFXOR���D��H�D�

FROXQD� GH� SHUIXUDomR� ��� UHDOL]DUi� D� HWDSD� GH� URWDFLRQDU� 6���� R�PDUWHOR� GH�

SHUFXVVmR� ��� HP� XPD� VHJXQGD� GLUHomR�� RSRVWD� j� SULPHLUD� GLUHomR�� SDUD�

GHVFRQHFWDU�R�ELW�GHVWUDYDGR�QR�LQWHULRU�GR�UHFHSWiFXOR���D��

>����@ 'HVWD�IRUPD��p�H[LELGR�QD�)LJXUD����TXH�DSHQDV�R�ELW�GHVJDVWDGR�

���IRL�GHSRVLWDGR�QR�UHFHSWiFXOR���D�H�R�PDUWHOR�GH�SHUFXVVmR����SHUPDQHFHX�

QD� FROXQD� GH� SHUIXUDomR� ���� (P� VHJXLGD�� DLQGD� QD� )LJXUD� ���� D� FROXQD� GH�

SHUIXUDomR� ��� VHP� R� ELW� GHVJDVWDGR� ��� p� UHWUDtGD� H� R� GLVSRVLWLYR� GH�

DUPD]HQDPHQWR�GH�ELWV����p�PRYLPHQWDGR�SDUD�DOLQKDU�XP�UHFHSWiFXOR���E��

DWUDYpV� GH� VHQVRUHV� GH� SRVLomR�� FRP� XP� ELW� UHVHUYD� ��� FRP� D� FROXQD� GH�

SHUIXUDomR�HP�VXD�SRVLomR�UHWUDtGD��

>����@ &RQIRUPH�D�)LJXUD���D��DV�HWDSDV�GH�UHSRVLFLRQDU�6����D�FROXQD�

GH�SHUIXUDomR�HP�XPD�RULHQWDomR�GH�VXEVWLWXLomR�H�HVWHQGHU�6����D�FROXQD�GH�

SHUIXUDomR�HP�GLUHomR�D�XP�UHFHSWiFXOR���E�VHUmR�LQLFLDGDV��

>����@ $�)LJXUD����H[LEH�DV�HWDSDV�GR�IOX[RJUDPD�GD�)LJXUD���D��GH�

LQFOLQDU�6����R�DORMDPHQWR�GH�ELWV�SDUD�XPD�RULHQWDomR�GH�VXEVWLWXLomR�H�DOLQKDU�

6����XP�UHFHSWiFXOR�YD]LR�GR�DORMDPHQWR�GH�ELWV�FRP�D�FROXQD�GH�SHUIXUDomR��

DWUDYpV� GH� VHQVRUHV� GH� SRVLomR�� HP� VXD� RULHQWDomR� GH� VXEVWLWXLomR��

$GLFLRQDOPHQWH��D�)LJXUD����WDPEpP�H[LEH�RV�SDVVRV�GR�IOX[RJUDPDV�GD�)LJXUD�

��E�� HP� TXH� VHUmR� H[HFXWDGDV� DV� HWDSDV� GH� URWDFLRQDU� 6���� R� PDUWHOR� GH�

SHUFXVVmR� ��� HP� XPD� VHJXQGD� GLUHomR�� RSRVWD� j� SULPHLUD� GLUHomR�� SDUD�

GHVFRQHFWDU� R� ELW� GHVWUDYDGR� QR� LQWHULRU� GR� UHFHSWiFXOR�� RQGH� R� ELW� HVWDUi�

SRVLFLRQDGR�6����QDV�WUDYDV�DQWL�URWDomR�QRV�UHFHSWiFXORV�SDUD�LPSHGLU�TXH�R�

3HWLomR���������������GH�������������SiJ�������
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ELW��������VHMD�URWDFLRQDGR�GHQWUR�GR�UHFHSWiFXOR�TXDQGR�R�PDUWHOR�GH�SHUFXVVmR�

���IRU�URWDFLRQDGR��

>����@ $� )LJXUD� ��� H[LEH� TXH� DSyV� R� ELW� GHVJDVWDGR� ��� VHU�

GHVFRQHFWDGR�GR�PDUWHOR�GH�SHUFXVVmR�����D�FROXQD�GH�SHUIXUDomR����p�HVWHQGLGD�

HP�GLUHomR�D�XP�UHFHSWiFXOR���E�TXH�FRPSUHHQGH�XP�ELW�UHVHUYD����TXH�IRL�

SRVLFLRQDGR�6����QDV�WUDYDV�DQWL�URWDomR�GR�UHFHSWiFXOR�SDUD�LPSHGLU�TXH�R�ELW�

���VHMD�URWDFLRQDGR�GHQWUR�GR�UHFHSWiFXOR�TXDQGR�R�PDUWHOR�GH�SHUFXVVmR����

IRU� URWDFLRQDGR�� 'HVWD� IRUPD�� DLQGD� FRQIRUPH� LOXVWUDGR� QD� )LJXUD� ��� H� QR�

IOX[RJUDPD�GD�)LJXUD���D��VHUi�H[HFXWDGD�D�HWDSD�GH�URWDFLRQDU�6����R�PDUWHOR�

GH�SHUFXVVmR�HP�XPD�VHJXQGD�GLUHomR��RSRVWD�j�SULPHLUD�GLUHomR�QR�UHFHSWiFXOR�

TXH� FRPSUHHQGH� R� ELW� UHVHUYD� SDUD� LQVWDODU� R� ELW� UHVHUYD� QR� PDUWHOR� GH�

SHUFXVVmR��

>����@ $�)LJXUD����H[LEH�R�ELW�UHVHUYD����LQVWDODGR�H�R�UHFHSWiFXOR���E�

RQGH�R�UHIHULGR�ELW����HVWDYD�DUPD]HQDGR��YD]LR��

>����@ $� )LJXUD� ��� H[LEH� TXH� DSyV� D� WURFD� GR� ELW� GHVJDVWDGR� ���� D�

FROXQD�GH�SHUIXUDomR����UHWRUQD�SDUD�D�VXD�RULHQWDomR�GH�SHUIXUDomR�H��GHVWD�

IRUPD�� UHLQLFLD� R� SURFHVVR� GH� SHUIXUDomR� D� SDUWLU� GH� XP� FRPDQGR� GH� XP�

GLVSRVLWLYR�GH�FRPXQLFDomR�GD�FDELQH�GH�RSHUDomR�����

&21&/86­2�

>����@ 2� EHQHItFLR� GD� XWLOL]DomR� GD� FKDYH� GH� GHVDFRSODU� SDUD�

GHVWUDYDPHQWR�GH�ELWV�� VLVWHPD�GH�VXEVWLWXLomR�GH�ELWV�H�VHX�UHIHULGR�PpWRGR�

HVWmR�UHODFLRQDGRV�GLUHWDPHQWH�QD�UHGXomR�GR�WHPSR�GH�LQWHUUXSomR�GD�RSHUDomR�

GH� SHUIXUDomR�� XPD� YH]� TXH� DSHQDV� R� ELW� VHUi� VXEVWLWXtGR� H� R� PDUWHOR� GH�

SHUFXVVmR�SHUPDQHFHUi�QD� WRUUH�GH�SHUIXUDomR�� VRPDGR�D� UHGXomR�GH�FXVWRV��

XPD�YH]�TXH�D�XWLOL]DomR�GR�PDUWHOR�GH�SHUFXVVmR�VHUi�RWLPL]DGD��DEUDQJHQGR�

WRGD� YLGD� ~WLO� GR� HTXLSDPHQWR�� 2XWUR� SRQWR� SRVLWLYR� FRP� D� LQVWDODomR� GR�

GLVSRVLWLYR�p�R�DXPHQWR�GD�VHJXUDQoD�QDV�RSHUDo}HV��XPD�YH]�TXH�D�DWLYLGDGH�

p�UHDOL]DGD�GH�IRUPD�VHJXUD�SHOD�FDELQH�GR�RSHUDGRU��QmR�KDYHQGR�H[SRVLomR�

GH�SHVVRDV�DRV�ULVFRV�GH�SUHQVDPHQWR�GH�PHPEURV�H�TXHGDV�GH�GLIHUHQWHV�QtYHLV��

3HWLomR���������������GH�������������SiJ�������
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2�DFLRQDPHQWR�HOpWULFR�GR�GLVSRVLWLYR�GH�DUPD]HQDPHQWR�GH�ELWV�IRUQHFH�PDLRU�

FRQILDELOLGDGH�� VHJXUDQoD� H� HOLPLQDomR� GH� SRVVLELOLGDGH� GH� YD]DPHQWRV�

KLGUiXOLFRV��DOpP�GD�HOLPLQDomR�GR�FRQWDWR�KRPHP�PiTXLQD���

>����@ 'HVWD�IRUPD��D�XWLOL]DomR�GD�SUHVHQWH�FKDYH�GH�GHVDFRSODU�SDUD�

GHVWUDYDPHQWR�GH�ELWV��VLVWHPD�H�PpWRGR�GH�VXEVWLWXLomR�GH�ELWV�QmR�VH�OLPLWD�

DSHQDV� D� XPD� FRQFUHWL]DomR� H� SRGH� VHU� DSOLFDGD� HP� XPD� SOXUDOLGDGH� GH�

HTXLSDPHQWRV� GH� SHUIXUDomR�� WUD]HQGR� LQ~PHURV� EHQHItFLRV� GH� JDQKR� GH�

SURGXWLYLGDGH��

3HWLomR���������������GH�������������SiJ�������
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���&KDYH�GH�GHVDFRSODU������SDUD�GHVWUDYDPHQWR�GH�ELWV�GH�XPD�

SHUIXUDWUL]��D�SHUIXUDWUL]�FRPSUHHQGHQGR�XPD�FROXQD�GH�SHUIXUDomR�DUWLFXOiYHO�

�����FRP�XP�PDUWHOR�GH�SHUFXVVmR������TXH�UHFHEH�ELWV�HP�VXD�H[WUHPLGDGH��D�

FKDYH�GH�GHVDFRSODU��

FDUDFWHUL]DGD� SHOR� IDWR� GH� TXH� D� FKDYH� GH� GHVDFRSODU� ����� p�

PRQWDGD�QD�SHUIXUDWUL]�H�VHQGR�PyYHO�HQWUH�XPD�SRVLomR�HVWHQGLGD��QD�TXDO�D�

FKDYH�GH�GHVDFRSODU������p�DOLQKDGD�D�XP�IXUR�GH�SHUIXUDomR������GD�FROXQD�GH�

SHUIXUDomR�DUWLFXOiYHO�������H�HQWUH�XPD�SRVLomR�UHWUDtGD��QD�TXDO�D�FKDYH�GH�

GHVDFRSODU������HVWi�DIDVWDGD�GD�FROXQD�GH�SHUIXUDomR�DUWLFXOiYHO�������

HP�TXH�D�FKDYH�GH�GHVDFRSODU������FRPSUHHQGH���

XP�UDVJR�FHQWUDO������SDUD�UHFHEHU�R�ELW������DFRSODGR�DR�

PDUWHOR�GH�SHUFXVVmR�������H��

XPD� SOXUDOLGDGH� GH� UHFHVVRV� ���D�� ��E�� ��F�� ��G��

ORFDOL]DGRV�QD�VXSHUItFLH�LQWHUQD�GR�UDVJR�FHQWUDO�������HP�TXH�RV�UHFHVVRV����D��

��E�� ��F�� ��G�� VmR� DUUDQMDGRV� SDUD� DFRPRGDU� SURWXEHUkQFLDV� GR� ELW� ����� GR�

PDUWHOR�GH�SHUFXVVmR������H�LPSHGLU�R�PRYLPHQWR�URWDFLRQDO�GR�ELW������TXDQGR�

R�ELW������HVWi�DFRPRGDGR�QD�FKDYH�GH�GHVDFRSODU�������

��� &KDYH� GH� GHVDFRSODU� ����� SDUD� GHVWUDYDPHQWR� GH� ELWV� GH�

SHUIXUDWUL]�GH�DFRUGR�FRP�D�UHLYLQGLFDomR����FDUDFWHUL]DGD�SHOR�IDWR�GH�TXH�

D�FKDYH�GH�GHVDFRSODU������p�PyYHO�HQWUH�D�SRVLomR�UHWUDtGD�H�

HVWHQGLGD�SRU�PHLR�GH�XP�FRPDQGR�GH�XP�GLVSRVLWLYR�GH�FRQWUROH�GH�SHUIXUDomR�

GD�SHUIXUDWUL]��

��� &KDYH� GH� GHVDFRSODU� ����� SDUD� GHVWUDYDPHQWR� GH� ELWV� GH�

SHUIXUDWUL]�GH�DFRUGR�FRP�D�UHLYLQGLFDomR����FDUDFWHUL]DGD�SHOR�IDWR�GH�TXH�

D�FKDYH�GH�GHVDFRSODU������p�PRQWDGD�VREUH�XP�SDU�GH�FLOLQGURV�

KLGUiXOLFRV����D����E��H�GHVOL]iYHO�HQWUH�D�SRVLomR�UHWUDtGD�H�HVWHQGLGD��

��� &KDYH� GH� GHVDFRSODU� ����� SDUD� GHVWUDYDPHQWR� GH� ELWV� GH�

SHUIXUDWUL]�GH�DFRUGR�FRP�D�UHLYLQGLFDomR����FDUDFWHUL]DGD�SHOR�IDWR�GH�TXH�

3HWLomR���������������GH�������������SiJ�������



������

D�FKDYH�GH�GHVDFRSODU������p�IL[DGD�QD�H[WUHPLGDGH�LQIHULRU�GD�

WRUUH�GH�SHUIXUDomR������DWUDYpV�GH�DEDV�TXH�VH�HVWHQGHP�SDUD�IRUD����D����E���

HVWDQGR� SRVLFLRQDGD� QD� SRVLomR� SRVWHULRU� j� FROXQD� GH� SHUIXUDomR� ����� H�

LPHGLDWDPHQWH�VXSHULRU�DR�IXUR�GH�SHUIXUDomR�������

���6LVWHPD�SDUD�VXEVWLWXLomR�GH�ELWV�GH�SHUIXUDWUL]��D�SHUIXUDWUL]�

FRPSUHHQGHQGR�XPD�FROXQD�GH�SHUIXUDomR�DUWLFXOiYHO������FRP�XP�PDUWHOR�GH�

SHUFXVVmR������TXH�UHFHEH�ELWV�HP�VXD�H[WUHPLGDGH��R�VLVWHPD�FDUDFWHUL]DGR�SRU�

FRPSUHHQGHU��

XPD�FKDYH�GH�GHVDFRSODU������PRQWDGD�QR�PDUWHOR�GH�SHUFXVVmR�

������D�FKDYH�GH�GHVDFRSODU������VHQGR�PyYHO�HQWUH�XPD�SRVLomR�HVWHQGLGD��QD�

TXDO�D�FKDYH�GH�GHVDFRSODU� �����p�DOLQKDGD�D�XP�IXUR�GH�SHUIXUDomR������GD�

FROXQD�GH�SHUIXUDomR�DUWLFXOiYHO�������H�HQWUH�XPD�SRVLomR�UHWUDtGD��QD�TXDO�D�

FKDYH�GH�GHVDFRSODU������HVWi�DIDVWDGD�GD�FROXQD�GH�SHUIXUDomR�DUWLFXOiYHO�������

D�FKDYH�GH�GHVDFRSODU������FRPSUHHQGHQGR���

XP� UDVJR� FHQWUDO� ����� SDUD� UHFHEHU� R� ELW� DFRSODGR� DR�

PDUWHOR�GH�SHUFXVVmR�������H��

XPD� SOXUDOLGDGH� GH� UHFHVVRV� ���D�� ��E�� ��F�� ��G��

ORFDOL]DGRV�QD�VXSHUItFLH�LQWHUQD�GR�UDVJR�FHQWUDO�������HP�TXH�RV�UHFHVVRV����D��

��E����F����G��VmR�DUUDQMDGRV�SDUD�DFRPRGDU�SURWXEHUkQFLDV�GR�ELW�GR�PDUWHOR�

GH�SHUFXVVmR������H�LPSHGLU�R�PRYLPHQWR�URWDFLRQDO�GR�ELW�TXDQGR�R�ELW�HVWi�

DFRPRGDGR�QD�FKDYH�GH�GHVDFRSODU�������

XPD�FKDYH�GH�HQJDWH� �����FRQILJXUDGD�SDUD�DSOLFDU� WRUTXH�QR�

PDUWHOR�GH�SHUFXVVmR������TXDQGR�R�ELW�HVWi�SRVLFLRQDGR�QD�FKDYH�GH�GHVDFRSODU�

������

XP�GLVSRVLWLYR�GH�DUPD]HQDPHQWR�GH�ELWV������FRPSUHHQGHQGR��

XP� FDUUR� EHUoR� GH� ELWV� ����� FRQILJXUDGR� SDUD� VH�

PRYLPHQWDU�HP�XP�WULOKR������GH�PRGR�D�VH�DOLQKDU�FRP�R�PDUWHOR�GH�SHUFXVVmR�

������

XP� DORMDPHQWR� GH� ELWV� ����� FRPSUHHQGHQGR� XPD�

3HWLomR���������������GH�������������SiJ�������
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SOXUDOLGDGH�GH�UHFHSWiFXORV����D����E����F����G����H���

XP� GLVSRVLWLYR� GH� FRQWUROH� GH� SHUIXUDomR� GD� SHUIXUDWUL]�

FRQILJXUDGR� SDUD� DFLRQDU� D� FKDYH� GH� GHVDFRSODU� ������ R� GLVSRVLWLYR� GH�

DUPD]HQDPHQWR�GH�ELWV�������D�FKDYH�GH�HQJDWH������H�R�PDUWHOR�GH�SHUFXVVmR�

������

���6LVWHPD�SDUD�VXEVWLWXLomR�GH�ELWV�GH�SHUIXUDWUL]�GH�DFRUGR�FRP�

D�UHLYLQGLFDomR����FDUDFWHUL]DGR�DGLFLRQDOPHQWH�SHOR�IDWR�GH�TXH�R�GLVSRVLWLYR�

GH� FRQWUROH� GH� SHUIXUDomR� GD� SHUIXUDWUL]� p� FRQILJXUDGR� SDUD� DFLRQDU�

KLGUDXOLFDPHQWH�D�FKDYH�GH�GHVDFRSODU�������R�GLVSRVLWLYR�GH�DUPD]HQDPHQWR�

GH�ELWV�������D�FKDYH�GH�HQJDWH������H�R�PDUWHOR�GH�SHUFXVVmR�������

���6LVWHPD�SDUD�VXEVWLWXLomR�GH�ELWV�GH�SHUIXUDWUL]�GH�DFRUGR�FRP�

D� UHLYLQGLFDomR� ��� FDUDFWHUL]DGR� DGLFLRQDOPHQWH� SHOR� IDWR� GH� FRPSUHHQGHU�

VHQVRUHV�GH�SRVLomR��

HP� TXH� R� FDUUR� EHUoR� GH� ELWV� ����� p� SRVLFLRQDGR� VREUH� XP�

PHFDQLVPR�GH�ORFRPRomR�ORQJLWXGLQDO������SDUD�PRYHU�R�FDUUR�EHUoR�GH�ELWV�

�����ODWHUDOPHQWH�GH�PRGR�D�VH�DOLQKDU�FRP�R�PDUWHOR�GH�SHUFXVVmR��

HP� TXH� R� FDUUR� EHUoR� GH� ELWV� ����� SRVVXL� XP�PHFDQLVPR� GH�

LQFOLQDomR�SDUD�LQFOLQDU�H�DOLQKDU�R�FDUUR�EHUoR�GH�ELWV������FRP�D�FROXQD�GH�

SHUIXUDomR�������

���6LVWHPD�SDUD�VXEVWLWXLomR�GH�ELWV�GH�SHUIXUDWUL]�GH�DFRUGR�FRP�

D�TXDOTXHU�XPD�GDV�UHLYLQGLFDo}HV���D����FDUDFWHUL]DGR�DGLFLRQDOPHQWH�SHOR�IDWR�

GH�TXH�R�DORMDPHQWR�GH�ELWV������FRPSUHHQGH�FLQFR�UHFHSWiFXORV����D����E����F��

��G����H���

���6LVWHPD�SDUD�VXEVWLWXLomR�GH�ELWV�GH�SHUIXUDWUL]�GH�DFRUGR�FRP�

D�TXDOTXHU�XPD�GDV�UHLYLQGLFDo}HV���D����FDUDFWHUL]DGR�DGLFLRQDOPHQWH�SHOR�IDWR�

GH�TXH�D�SOXUDOLGDGH�GH�UHFHSWiFXORV����D����E����F����G����H��HVWi�FRQHFWDGD�

SRU�XP�HL[R�������

����6LVWHPD�SDUD�VXEVWLWXLomR�GH�ELWV�GH�SHUIXUDWUL]�GH�DFRUGR�

FRP�TXDOTXHU�XPD�GDV�UHLYLQGLFDo}HV���D����FDUDFWHUL]DGR�DGLFLRQDOPHQWH�SHOR�
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IDWR� GH� TXH� R� RV� UHFHSWiFXORV� ���D�� ��E�� ��F�� ��G�� ��H�� SRVVXHP� IRUPD�

FLOtQGULFD��

����6LVWHPD�SDUD�VXEVWLWXLomR�GH�ELWV�GH�SHUIXUDWUL]�GH�DFRUGR�

FRP�TXDOTXHU�XPD�GDV�UHLYLQGLFDo}HV���D�����FDUDFWHUL]DGR�SRU�FRPSUHHQGHU�

DGLFLRQDOPHQWH��

XPD� SOXUDOLGDGH� GH� WUDYDV� ���D�� ��E�� ��F�� DQWL� URWDomR� QRV�

UHFHSWiFXORV� ���D�� ��E�� ��F�� ��G�� ��H�� SDUD� LPSHGLU� TXH� R� ELW� ����� ���� VHMD�

URWDFLRQDGR�GHQWUR�GR�UHFHSWiFXOR����D����E����F����G����H��TXDQGR�R�PDUWHOR�

GH�SHUFXVVmR������IRU�URWDFLRQDGR��

����0pWRGR�SDUD�VXEVWLWXLU�ELWV�GH�XPD�SHUIXUDWUL]��D�SHUIXUDWUL]�

FRPSUHHQGHQGR�XPD�FROXQD�GH�SHUIXUDomR�DUWLFXOiYHO������FRP�XP�PDUWHOR�GH�

SHUFXVVmR������TXH�UHFHEH�ELWV�HP�VXD�H[WUHPLGDGH��FDUDFWHUL]DGR�SHOR�IDWR�GH�

FRPSUHHQGHU�DV�HWDSDV�GH��

SRVLFLRQDU��6�����R�ELW�GR�PDUWHOR�GH�SHUFXVVmR������HP�XPD�

FKDYH� GH� GHVDFRSODU� ����� SDUD� GHVWUDYDPHQWR� GH� ELWV� FRPR� GHILQLGR� QD�

UHLYLQGLFDomR����

GHVWUDYDU� �6����� R� ELW� GR� PDUWHOR� GH� SHUFXVVmR� DWUDYpV� GH�

PRYLPHQWR�URWDFLRQDO�GR�PDUWHOR�GH�SHUFXVVmR�HP�XPD�SULPHLUD�GLUHomR��

PRYHU��6�����R�PDUWHOR�GH�SHUFXVVmR������FRP�R�ELW�GHVWUDYDGR�

HP� XP� UHFHSWiFXOR�� HP� TXH� R� UHFHSWiFXOR� FRPSUHHQGH�PHLRV� SDUD� WUDYDU� R�

PRYLPHQWR�URWDFLRQDO�GR�ELW��

URWDFLRQDU��6�����R�PDUWHOR�GH�SHUFXVVmR������HP�XPD�VHJXQGD�

GLUHomR��RSRVWD�j�SULPHLUD�GLUHomR�SDUD�GHVFRQHFWDU�R�ELW�GHVWUDYDGR�QR�LQWHULRU�

GR�UHFHSWiFXOR��

FRQHFWDU��6�����XP�ELW�UHVHUYD�QR�PDUWHOR�GH�SHUFXVVmR��

����0pWRGR� SDUD� VXEVWLWXLU� ELWV� GH� XPD�SHUIXUDWUL]� GH� DFRUGR�

FRP�D�UHLYLQGLFDomR�����FDUDFWHUL]DGR�SHOR�IDWR�GH�TXH�D�HWDSD�GH�PRYHU��6�����

R� PDUWHOR� GH� SHUFXVVmR� ����� FRP� XP� ELW� GHVWUDYDGR� HP� XP� UHFHSWiFXOR�

FRPSUHHQGH��
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UHSRVLFLRQDU��6�����D�FROXQD�GH�SHUIXUDomR�HP�XPD�RULHQWDomR�

GH�VXEVWLWXLomR��

HVWHQGHU� �6����� D� FROXQD� GH� SHUIXUDomR� HP� GLUHomR� D� XP�

UHFHSWiFXOR��

����0pWRGR� SDUD� VXEVWLWXLU� ELWV� GH� XPD�SHUIXUDWUL]� GH� DFRUGR�

FRP�D�UHLYLQGLFDomR�����FDUDFWHUL]DGR�SHOR�IDWR�GH�TXH�D�HWDSD�GH�PRYHU��6�����

R� PDUWHOR� GH� SHUFXVVmR� ����� FRP� R� ELW� GHVWUDYDGR� HP� XP� UHFHSWiFXOR� TXH�

FRPSUHHQGH�R�ELW�UHVHUYD�FRPSUHHQGH�DV�HWDSDV�GH��

LQFOLQDU� �6����� R� DORMDPHQWR� GH� ELWV� SDUD� XPD� RULHQWDomR� GH�

VXEVWLWXLomR��

DOLQKDU��6�����XP�UHFHSWiFXOR�YD]LR�GR�DORMDPHQWR�GH�ELWV�FRP�

D�FROXQD�GH�SHUIXUDomR�HP�VXD�RULHQWDomR�GH�VXEVWLWXLomR�DWUDYpV�GH�VHQVRUHV�

GH�SRVLomR��

����0pWRGR� SDUD� VXEVWLWXLU� ELWV� GH� XPD�SHUIXUDWUL]� GH� DFRUGR�

FRP�D�UHLYLQGLFDomR�����FDUDFWHUL]DGR�SHOR�IDWR�GH�TXH�D�HWDSD�URWDFLRQDU��6�����

R�PDUWHOR�GH�SHUFXVVmR������HP�XPD�VHJXQGD�GLUHomR��RSRVWD�j�SULPHLUD�GLUHomR�

SDUD� GHVFRQHFWDU� R� ELW� GHVWUDYDGR�QR� LQWHULRU� GR� UHFHSWiFXOR�� FRPSUHHQGH� D�

HWDSD�GH��

SRVLFLRQDU��6�����R�ELW�QDV�WUDYDV�DQWL�URWDomR�QRV�UHFHSWiFXORV�

SDUD�LPSHGLU�TXH�R�ELW����������VHMD�URWDFLRQDGR�GHQWUR�GR�UHFHSWiFXOR�TXDQGR�

R�PDUWHOR�GH�SHUFXVVmR������IRU�URWDFLRQDGR��

����0pWRGR� SDUD� VXEVWLWXLU� ELWV� GH� XPD�SHUIXUDWUL]� GH� DFRUGR�

FRP� D� UHLYLQGLFDomR� ���� FDUDFWHUL]DGR� SHOR� IDWR� GH� TXH� D� HWDSD� GH� FRQHFWDU�

�6�����XP�ELW�UHVHUYD�QR�PDUWHOR�GH�SHUFXVVmR�FRPSUHHQGH�DV�HWDSDV�GH��

SRVLFLRQDU��6�����R�ELW�QDV�WUDYDV�DQWL�URWDomR�QRV�UHFHSWiFXORV�

SDUD�LPSHGLU�TXH�R�ELW����������VHMD�URWDFLRQDGR�GHQWUR�GR�UHFHSWiFXOR�TXDQGR�

R�PDUWHOR�GH�SHUFXVVmR������IRU�URWDFLRQDGR��

URWDFLRQDU� �6����� R� PDUWHOR� GH� SHUFXVVmR� HP� XPD� VHJXQGD�

GLUHomR��RSRVWD�j�SULPHLUD�GLUHomR�QR�UHFHSWiFXOR�TXH�FRPSUHHQGH�R�ELW�UHVHUYD�
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SDUD�LQVWDODU�R�ELW�UHVHUYD�QR�PDUWHOR�GH�SHUFXVVmR���
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$�SUHVHQWH�LQYHQomR�GL]�UHVSHLWR�D�XP�FKDYH�GH�GHVDFRSODU������

SDUD�GHVWUDYDPHQWR�GH�ELWV�GH�XPD�SHUIXUDWUL]�� D�SHUIXUDWUL]�FRPSUHHQGHQGR�

XPD�FROXQD�GH�SHUIXUDomR�DUWLFXOiYHO������FRP�XP�PDUWHOR�GH�SHUFXVVmR������

TXH�UHFHEH�ELWV�HP�VXD�H[WUHPLGDGH��R�GLVSRVLWLYR�SDUD�GHVWUDYDPHQWR�GH�ELWV�

FRPSUHHQGHQGR�XPD�FKDYH�GH�GHVDFRSODU������TXH�p�PRQWDGD�QD�SHUIXUDWUL]�H�

VHQGR�PyYHO�HQWUH�XPD�SRVLomR�HVWHQGLGD��QD�TXDO�D�FKDYH�GH�GHVDFRSODU������

p�DOLQKDGD�D�XP�IXUR�GH�SHUIXUDomR������GD�FROXQD�GH�SHUIXUDomR�DUWLFXOiYHO�

������ H� HQWUH� XPD�SRVLomR� UHWUDtGD�� QD� TXDO� D� FKDYH� GH�GHVDFRSODU� ����� HVWi�

DIDVWDGD�GD�FROXQD�GH�SHUIXUDomR�DUWLFXOiYHO�������HP�TXH�D�FKDYH�GH�GHVDFRSODU�

�����FRPSUHHQGH��XP�UDVJR�FHQWUDO� �����SDUD� UHFHEHU�R�ELW� �����DFRSODGR�DR�

PDUWHOR�GH�SHUFXVVmR�������H�XPD�SOXUDOLGDGH�GH�UHFHVVRV����D����E����F����G��

ORFDOL]DGRV�QD�VXSHUItFLH�LQWHUQD�GR�UDVJR�FHQWUDO�������HP�TXH�RV�UHFHVVRV����D��

��E�� ��F�� ��G�� VmR� DUUDQMDGRV� SDUD� DFRPRGDU� SURWXEHUkQFLDV� GR� ELW� ����� GR�

PDUWHOR�GH�SHUFXVVmR������H�LPSHGLU�R�PRYLPHQWR�URWDFLRQDO�GR�ELW������TXDQGR�

R�ELW������HVWi�DFRPRGDGR�QD�FKDYH�GH�GHVDFRSODU�������
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