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(P �P XLWRV�ODUHV��D�3ÊVFRD�Þ�XP �P RP HQWR�GH�FHOHEUDØÓR�TXH�ID]
SDUWH� GD� FXOWXUD� GDV� IDP ïOLDV� H� Þ� FRP XP � TXH� HVVD� GDWD� VHMD
FRP HP RUDGD�FRP �SUHVHQWHV��FKRFRODWHV�H�GRFHV��

3DUD� VH� GHVHQYROYHUHP � GH� IRUP D� VDWLVIDW� ULD�� QR� HQWDQWR�� DV
FULDQØDV� QÓR� SUHFLVDP � GH� EULQTXHGRV� FDURV� RX� RYRV� GH
FKRFRODWH�� 6HX� GHVHQYROYLP HQWR� LUÊ� DFRQWHFHU� SRU� P HLR� GR
FXLGDGR�H�HVWïP XOR�DIHWXRVR�GH�VHXV�VXDV��FXLGDGRUHV�DV��H�SHOR
DFHVVR� D� GLUHLWRV� �FRP R� P RUDGLD�� DOLP HQWDØÓR�� VD" GH� H
HGXFDØÓR��

%XVFDQGR� LQFHQWLYDU� XP D� 3ÊVFRD� GLYHUWLGD� H� VDXGÊYHO��R�3,0
HODERURX� HVWH� OLYUHWR� TXH� UH" QH� UHFHLWDV� VDERURVDV� H� VHP
DØ" FDU�FRP R�DOWHUQDWLYD�DR�GRFH�H�DR�FKRFRODWH��MÊ�TXH�R�DØ" FDU
QÓR�GHYH�VHU�RIHUHFLGR�SDUD�DV�FULDQØDV�P HQRUHV�GH�GRLV�DQRV�H
GHYH�VHU�HYLWDGR�SRU�FULDQØDV�SHTXHQDV��DVVLP �FRP R�SRU�WRGD�D
IDP ïOLD�

0 HVP R� TXH� VXD� IDP ïOLD� QÓR� FXOWLYH� HVVD� WUDGLØÓR�� SRGH
DSURYHLWDU� HVVH� P RP HQWR� SDUD� HVWDU� MXQWR� FRP � RV� EHEáV� H
FULDQØDV� SHTXHQDV�� SRU� H[ HP SOR�� LQFOXLQGR�RV� QR� SUHSDUR� GH
UHIHLØ� HV��3RU�LVVR��DOÞP �GDV�UHFHLWDV��FRP SDUWLOKDP RV�DOJXP DV
EULQFDGHLUDV� H� DWLYLGDGHV� HQYROYHQGR� WUDGLØ� HV� GD� 3ÊVFRD
SDUD�HVWLP XODU�R�YïQFXOR�HQWUH�SDLV��FXLGDGRUHV�DV��H�FULDQØDV
QRV�P RP HQWRV�GH�FHOHEUDØÓR��SURP RYHQGR�WDP EÞP �GLIHUHQWHV
DVSHFWRV� GR� VHX� GHVHQYROYLP HQWR�� FRP R� P RWULFLGDGH�
SHQVDP HQWR��FULDWLYLGDGH�H�FRP XQLFDØÓR�
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' HVFDVFDU�H�DP DVVDU�D�EDWDWD�GRFH�

$GLFLRQDU�R�FDFDX��

6H�D�EDWDWD�GRFH�HVWLYHU�P XLWR�VHFD��DGLFLRQH
XP �SRXFR�GH�ÊJXD�RX�� OHR�GH�FRFR�SDUD�GDU
WH[ WXUD�

(QURODU�FRP R�EULJDGHLUR�RX�FRORFDU�HP �IRUP DV
GH�RYR�GH�SÊVFRD�

&RORFDU�SDUD�JHODU�

� �EDWDWD�GRFH�SHTXHQD�DVVDGD

��FROKHU�GH�VRSD�GH�FDFDX�HP �S� �� � � � ��VHP
DØ" FDU�
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&RORTXH�DV�EDQDQDV�DP DVVDGDV�HP �XP D
SDQHOD�HP �IRJR�EDL[ R��

9Ê�DGLFLRQDQGR�RV�RXWURV�LQJUHGLHQWHV�DWÞ�ILFDU
HQFRUSDGR��FRP R�EULJDGHLUR��P H[ HQGR�VHP SUH�
�
' HSRLV�GH�HVIULDU�Þ�V� �HQURODU��

3DUD�ILQDOL] DU�SRGH�SDVVDU�QR�FDFDX��FRFR
UDODGR��IDULQKD�GH�DP áQGRDV�RX�IDULQKD�GH
FDVWDQKD�GH�FDMX��

� �EDQDQDV�EHP �P DGXUDV

� �FROKHUHV�GH�VRSD�GH�FDFDX�HP �S� �� � � � ��VHP
DØ" FDU�

� �FROKHUHV�GH�VRSD�GH�ÊJXD�SDUD�GDU�R�SRQWR
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' HVFDVFDU��SLFDU�H�EDWHU�QR�OLTXLGLILFDGRU�R
DEDFD[ L�

7UDQVIHULU�SDUD�XP D�SDQHOD��FR] LQKDQGR�DWÞ
UHGX] LU�H�HQJURVVDU��

7LUDU�GR�IRJR�H�DGLFLRQDU�R�FRFR�UDODGR�DWÞ�ILFDU
HP �XP D�WH[ WXUD�ILUP H��

/HYDU�SDUD�D�JHODGHLUD�SRU�� �KRUDV��

(QURODU�H�SDVVDU�QR�FRFR�UDODGR�

� �DEDFD[ L�P DGXUR

� �FROKHUHV�GH�VRSD�GH�FRFR�UDODGR�JURVVR��VHP
DØ" FDU�
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$P DVVDU�D�EDQDQD�H�DGLFLRQDU�RV�GHP DLV
LQJUHGLHQWHV�

0 LVWXUDU�WXGR�DWÞ�ILFDU�KRP RJáQHR�

(QURODU�H�OHYDU�SDUD�JHODU�

3RGH�VHU�ILQDOL] DGR�FRP �OHLWH�HP �S� �RX�IDULQKD
GH�DP HQGRLP �

� �EDQDQD�P XLWR�P DGXUD

� �[ ïFDUDV�GH�OHLWH�HP �S� ��VHP �DØ" FDU�

� �[ ïFDUDV�GH�SDVWD�GH�DP HQGRLP �
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0 LVWXUH�WRGRV�RV�LQJUHGLHQWHV�HP �XP D�WLJHOD
DWÞ�ILFDU�KRP RJáQHR�

7UDQVILUD�SDUD�XP D�IRUP D�GH�RYR�GH�3ÊVFRD�

/HYH�DR�FRQJHODGRU�SRU�QR�P ïQLP R�� �KRUDV�

� �FROKHUHV�GH�VRSD�GH�OHLWH�HP �S� ��VHP �DØ" FDU�

� �FROKHUHV�GH�VRSD�GH�� OHR�GH�FRFR�

� �FROKHUHV�GH�VRSD�GH�IORFRV�GH�DUUR]
�RSFLRQDO�
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%DWD�WXGR�QR�OLTXLGLILFDGRU�RX�P L[ HU�

&RORTXH�HP �IRUP DV�GH�RYR�GH�SÊVFRD
SHTXHQRV�RX�IRUP DV�GH�ERP ERP �

/HYH�DR�IUHH] HU�SRU�QR�P ïQLP R�� �KRUDV�

0 HLR�SRWH�GH�LRJXUWH�QDWXUDO

��EDQDQD�SHTXHQD

��FROKHU�GH�VRSD�GH�DYHLD�HP �IORFRV

��FROKHU�GH�VRSD�GH�FDFDX�HP �S� �� � � � ��VHP
DØ" FDU�
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&RUWH�R�DEDFDWH�DR�P HLR�QR�VHQWLGR
KRUL] RQWDO��TXH�SDUHØD�GXDV�P HWDGHV�GH
RYRV�GH�3ÊVFRD���5HWLUH�D�SROSD�GR�DEDFDWH�
UHVHUYDQGR�D�FDVFD�

$P DVVH�FRP �JDUIR�D�EDQDQD�H�R�DEDFDWH��VH
SUHIHULU�XP D�WH[ WXUD�P DLV�OLVD��XVH�R
OLTXLGLILFDGRU�RX�P L[ HU��

$FUHVFHQWH�R�FDFDX��P H[ HQGR�EHP �

&RORTXH�D�P LVWXUD�QDV�FDVFDV�GH�DEDFDWH�H
GHL[ H�JHODU�SRU�QR�P ïQLP R�� �KRUD��2SFLRQDO�
DFUHVFHQWH�DP HQGRLP �SDUD�EDWHU�MXQWR�FRP
D�P LVWXUD�

(QIHLWH�FRP �IUXWDV�SLFDGDV�RX�FRFR�UDODGR
JURVVR��

� �DEDFDWH�SHTXHQR

� �EDQDQDV�QDQLFDV

��FROKHU�GH�VRSD�GH�FDFDX�HP �S� �� � � � ��VHP
DØ" FDU�
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� �EDQDQDV�EHP �P DGXUDV

� �FROKHUHV�GH�VRSD�GH�SDVWD�GH�ROHDJLQRVDV
�VXJHVWÓR��SDVWD�GH�DP HQGRLP �FRP �FDFDX
VHP �DØ" FDU�

� �[ ïFDUD�GH�DYHLD�HP �IORFRV

0 HLD�[ ïFDUD�GH�IDULQKD�GH�DYHLD

0 HLD�FROKHU�GH�FKÊ�GH�IHUP HQWR

0 LVWXUH�WXGR�H�FRP �DV�P ÓRV�XP HGHFLGDV
IDØD�EROLQKDV��

&RORTXH�HP �XP D�IRUP D�P RGHODQGR�FRP �D
FROKHU�

(P �VHJXLGD�OHYH�DR�IRUQR�SUÞ�DTXHFLGR�D
�� � »�SRU�� � �D�� � �P LQXWRV��

(VSHUH�HVIULDU�H�FRORTXH�HP �XP �SRWH�FRP
WDP SD�
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9RFá� VDELD� TXH� SRGH� XVDU� XYDV� SDVVDV� SDUD
DGRØDU�H�VXEVWLWXLU�R�DØ" FDU�GDV�SUHSDUDØ� HV"

3DUD� LVVR�� YRFá� YDL� SUHSDUDU� XP D� SDVWD� QDWXUDO
FRP �DOWR�SRGHU�DGRØDQWH��(OD�VXEVWLWXL�R�DØ" FDU�HP
ERORV�� ERODFKDV� H� P LQJDXV� H� SRGH� VHU
DUP D] HQDGR�SRU�DWÞ�� � �GLDV�QD�JHODGHLUD�
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' HL[ H�� � [ ïFDUD�GH�XYDV�SDVVDV��EUDQFDV�RX�SUHWDV�
GH�P ROKR�HP �ÊJXD�TXHQWH�SRU�FHUFD�GH�� � �P LQXWRV
SDUD�DP ROHFHU��

(VFRUUD� R� H[ FHVVR� GH� ÊJXD� �P DQWHQKD� XP � SRXFR
SDUD�IDFLOLWDU�D�P LVWXUD�QR�OLTXLGLILFDGRU��
%DWD�QR�OLTXLGLILFDGRU�DWÞ�ILFDU�XP �FUHP H�OLVR�
* XDUGH� QD� JHODGHLUD� HP � XP � SRWH� GH� YLGUR� EHP
KLJLHQL] DGR�

* HUDOP HQWH��VH�XWLOL] D�� �� ��XP D�H�P HLD��P HGLGDV�GD
SDVWD� GH� XYD� SDUD� FDGD� P HGLGD� GH� DØ" FDU� GD
UHFHLWD�RULJLQDO�
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$V�XYDV�EUDQFDV�P DQWáP �P DLV�D�FRU�QDWXUDO�GD
SUHSDUDØÓR�� $V� XYDV� SUHWDV� SRGHP � DOWHUDU� D
FRORUDØÓR��HVFXUHFHQGR�XP �SRXFR�D�UHFHLWD��

4XDQGR�IRU�XWLOL] DU�SDUD�ERORV��YRFá�SRGH�EDWHU
DV� SDVVDV� GLUHWDP HQWH� FRP � RV� RYRV� GD� UHFHLWD
SDUD�IDFLOLWDU�D�LQFRUSRUDØÓR��
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&RHOKLQKR�GD�3ÊVFRD��R�TXH�WUD] HV�SDUD�P LP "
8P �RYR��GRLV�RYRV
7UáV�RYRV��DVVLP
8P �RYR��GRLV�RYRV
7UáV�RYRV��DVVLP

&RHOKLQKR�GD�3ÊVFRD
4XH�FRU�HOHV�WáP "

$] XO��DP DUHOR
9HUP HOKR�WDP EÞP
$] XO��DP DUHOR
9HUP HOKR�WDP EÞP
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(VWD�SUÊWLFD� IRUWDOHFH�RV�YïQFXORV� IDP LOLDUHV��HVWLP XOD�D
DXWRQRP LD� H� FRQWULEXL� SDUD� R� GHVHQYROYLP HQWR� GH
KÊELWRV�DOLP HQWDUHV�P DLV�VDXGÊYHLV��

$R� SDUWLFLSDU� GHVVH� P RP HQWR�� D� FULDQØD� DSUHQGH� GH
IRUP D�O" GLFD�VREUH�RV�DOLP HQWRV��VXDV�FRUHV��VDERUHV�H
RULJHQV�� DOÞP � GH� GHVHQYROYHU� KDELOLGDGHV� FRP R
FRRUGHQDØÓR�P RWRUD��UHVSRQVDELOLGDGH�H�FRRSHUDØÓR��

(VVH�HQYROYLP HQWR�WDP EÞP �GHVSHUWD�D�FXULRVLGDGH�H�R
LQWHUHVVH�HP �H[ SHULP HQWDU�QRYRV�DOLP HQWRV��UHGX] LQGR
D� UHVLVWáQFLD� DOLP HQWDU� H� SURP RYHQGR� XP D� UHODØÓR
P DLV�SRVLWLYD�FRP �D�FRP LGD�GHVGH�FHGR�
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/DYH�RV�RYRV�FRP �FXLGDGR�

8WLOL] DQGR�XP �REMHWR�SRQWLDJXGR��IDØD�XP �SHTXHQR�IXUR
QD�EDVH�GR�RYR�

/DVTXH� D� FDVFD� GH� IRUP D� TXH� XP D� SHTXHQD� DEHUWXUD
SHUP LWD� D� VDïGD� GD� JHP D� H� GD� FODUD� �QDGD� GH
GHVSHUGïFLR��UHVHUYH�R�RYR�SDUD�RXWUDV�UHFHLWDV��

/DYH�QRYDP HQWH�R�RYR��HQ[ DJXDQGR�SRU�GHQWUR�H�GHL[ H�
R�VHFDU�Î �VRP EUD��

3LQWH� FDVFDV� YD] LDV� RX� RYRV� FR] LGRV� FRP � D� FULDQØD�
UHWRP DQGR�XP D�WUDGLØÓR�DQWHULRU�DRV�RYRV�GH�FKRFRODWH�
3DUD�FULDQØDV�SHTXHQDV��� �D�� �DQRV��UHFRP HQGD�VH�XVDU
FRUDQWH�DOLP HQWïFLR�SDUD�SLQWDU�RV�RYRV�FR] LGRV��HQTXDQWR
FULDQØDV� P DLRUHV� �DFLP D� GH� � � DQRV�� SRGHP � SLQWDU� H
HQIHLWDU�DV�FDVFDV�YD] LDV��3DUD�LVVR�
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3DUD� LVVR�� XVH� FRUHV� FKDP DWLYDV� TXH� VH� GHVWDTXHP � QD
VXSHUIïFLH� GR� RYR�� 3DUD� FULDQØDV� GH� � � DQRV� RX� P DLV�
WDP EÞP �Þ�SRVVïYHO�XWLOL] DU�ILWDV�GH�FHWLP �H� RX�SHGULQKDV
FRORULGDV��HVVHV�HOHP HQWRV�SUHFLVDP �GH�FROD�TXHQWH�SDUD
VHUHP � IL[ DGRV��GHYHQGR�WHU�VXSHUYLVÓR�FRQVWDQWH�GH�XP
DGXOWR��� 5HFKHLH� RV� RYRV� FRP � D� IUXWD� SLFDGD� GH
SUHIHUáQFLD�GD�FULDQØD��
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' HSRLV� TXH� WRGDV� DV� GHOïFLDV� VHP � DØ" FDU� HVWLYHUHP
SURQWDV�� HVFRQGD� XP � QLQKR� IHLWR� FRP � FDL[ D� GH� SDSHOÓR
RX� RXWUR� P DWHULDO� UHFLFODGR� H� IDØD� SHJDGDV� GH� FRHOKR
SHOD� FDVD� RX� SÊWLR�� ' HVVD� IRUP D�� HVWLP XOH� D� FULDQØD� D
UHDOL] DU�XP D�€FDØD�DR�QLQKR•�
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