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TXH�VHMD�FRUUHVSRQGHQWH�Î V�SHUJXQWDV�
2 �$��YLVLWDGRU�D��Oá�D�SHUJXQWD�VRUWHDGD�H�R�SDUWLFLSDQWH��JHVWDQWH�RX
IDP LOLDU��WHQWD�UHVSRQGHU�
2 �$�� YLVLWDGRU�D�� LQIRUP D� VH� D� UHVSRVWD� HVWÊ� FRUUHWD�� VHP SUH
H[ SOLFDQGR�H�GDQGR�RULHQWDØ� HV��( [ HP SORV�GH�SHUJXQWDV�

6DQJUDP HQWR�Þ�QRUP DO"
' RU�GH�FDEHØD�IRUWH�FRP �YLVÓR�WXUYD�Þ�XP �VLQDO�JUDYH"
)HEUH�QD�JHVWDØÓR�Þ�VLQDO�GH�DOHUWD"

� �

6DFR�6XUSUHVD�GR�$OHUWD
2 EMHWLYR�� $SUHQGHU� GH� IRUP D� LQWHUDWLYD� VREUH� VLQDLV� GH� XUJáQFLD� QD
JHVWDØÓR�
&RP R�ID] HU�

&RORFDU� GHQWUR� GH� XP � VDFR� REMHWRV� RX� LP DJHQV� GHOHV� FRP R� JD] H�
WHUP 
 P HWUR��ERQHTXLQKR��ÊJXD��HWF�
$�JHVWDQWH�GHYH�UHWLUDU�GR�VDFR�R�REMHWR� LP DJHP ��WHQWDU�DGLYLQKDU�TXDO
VLQDO�HOH�UHSUHVHQWD�H�H[ SOLFD�R�ULVFR��FRP �DSRLR�GR�D��YLVLWDGRU�D��

* D] H�� �VDQJUDP HQWR
7HUP 
 P HWUR�� �IHEUH
%RQHTXLQKR�� �P RYLP HQWRV�GR�EHEá
bJXD�� �SHUGD�GH�OïTXLGR

&DUWDV�GH�5LVFR
2 EMHWLYR��&ODVVLILFDU�VLQWRP DV�GH�ULVFR�GH�DFRUGR�FRP �D�JUDYLGDGH�
&RP R�ID] HU�

$�JHVWDQWH�UHFHEH�FDUWDV�FRP �VLQWRP DV�GH�ULVFR�SDUD�D�JHVWDØÓR�H
GHYH�FODVVLILFÊ�ORV�HP �~8UJHQWH•�RX�~$FRP SDQKDU•�
2 �$��YLVLWDGRU�D��GHYH�H[ SOLFDU�R�SRUTXá�GH�FDGD�VLQWRP D�VHU�DVVLP
FODVVLILFDGR�H�RULHQWDU�R�TXH�ID] HU�HP �FDGD�FDVR��( [ HP SORV�GH
VLQWRP DV�

)DOWD�GH�DU�� �8UJHQWH
,QFKDØR�V" ELWR�� �8UJHQWH
1ÊXVHD�OHYH�� �$FRP SDQKDU



4 XHEUD� FDEHØDV�GDV�6LWXDØ� HV�GH�ULVFR
2 EMHWLYR��5HODFLRQDU�VLQWRP DV��JUDYLGDGH�H�DØ� HV�HVSHUDGDV�QR�FRQWH[ WR
GH�VLQDLV�GH�ULVFR�JHVWDFLRQDLV�
&RP R�ID] HU�

&RQIHFFLRQDU�WUáV�SHØDV�GLIHUHQWHV�FRP �XP D�VHTXáQFLD�GH�6LQWRP D��
$YDOLDØÓR�GH�JUDYLGDGH�� �$ØÓR�FRUUHWD�
2 IHUHFHU� WRGDV� DV� SHØDV� H� VROLFLWDU� TXH� D� JHVWDQWH� P RQWH� RV� WULRV
FRUUHWDP HQWH��( [ HP SORV�

6DQJUDP HQWR�� �5LVFR�� �,U�DR�KRVSLWDO
3HUGD�GH�OïTXLGR�� �5LVFR�� �,U�DR�KRVSLWDO
1ÊXVHD�H�Y
 P LWRV�� �%DL[ R�ULVFR�� �5HSRXVDU

� �

&DUWD] �~6LQDLV�GH�3HULJR•
2 EMHWLYR��)L[ DU�YLVXDOP HQWH�RV�VLQDLV�GH�DOHUWD�GD�JHVWDØÓR��
&RP R�ID] HU�

$�V��JHVWDQWH�V��H�VHXV�IDP LOLDUHV�GHYHP �FRQVWUXLU�XP �FDUWD] �FRP
LP DJHQV��GHVHQKRV�H�SDODYUDV�FKDYH�UHODFLRQDGRV�DRV�VLQDLV�GH�ULVFR
SDUD�D�JHVWDØÓR��FRP R�VDQJUDP HQWR��IHEUH��GRU�IRUWH��IDOWD�GH�DU�H
SHUGD�GH�OïTXLGR�
2 �$��YLVLWDGRU�D��DSRLD�D�FRQVWUXØÓR��RULHQWDQGR�VREUH�FDGD�VLQDO�GH
ULVFR�

$FRP SDQKDQGR�R�&UHVFLP HQWR�GR�%HEá
2 EMHWLYR��$X[ LOLDU�QD�FRQVWUXØÓR�GH�YïQFXOR�FRP �R�EHEá�QR�LQïFLR�GD
JHVWDØÓR�
&RP R�ID] HU��

$�FDGD�YLVLWD��DSUHVHQWDU�LP DJHQV�RX�REMHWRV�DOXVLYRV�DR�WDP DQKR
DSUR[ LP DGR�GR�EHEá�QR�" WHUR��SRU�H[ HP SOR��JUÓR�GH�DUUR] � IHLMÓR�RX
ERQHFRV�SHTXHQRV�
$�JHVWDQWH�SRGH�LU�FRODQGR�DV�LP DJHQV� REMHWRV�HP �XP �FDUWD] �RX�HP
XP �FDGHUQR�GH�UHFRUGDØ� HV�GR�EHEá��MXQWR�FRP �LP DJHQV�GRV
H[ DP HV�GH�XOWUDVVRP �RX�RXWUDV�OHP EUDQØDV�

�$�0�/ �&�9�°�0���$�0�. ���0���#�&�#�³



� �

&RQYHUVD�~6HU�3DL•
2 EMHWLYR��)RUQHFHU�XP �HVSDØR�GH�HVFXWD�H�WURFD�GH�VHQWLP HQWRV�VREUH
SDWHUQLGDGH�
&RP R�ID] HU�

(P �JUXSR��FULDU�XP �HVSDØR�VHJXUR�FRP �RV�IXWXURV�SDLV�SDUD
FRQYHUVDUHP �VREUH�D�SDUHQWDOLGDGH�
7HU�HP �P ÓRV�SHUJXQWDV�GLVSDUDGRUDV��FRP R�

2 �TXH�VLJQLILFD�VHU�SDL�SDUD�YRFá"
4XDLV�P HGRV�YRFá�WHP "
&RP R�SUHWHQGH�SDUWLFLSDU�GR�FXLGDGR"

)RUWDOHFHQGR�D�UHGH�GH�DSRLR

0 DSD�GD�5HGH�GH�$SRLR
2 EMHWLYR��,GHQWLILFDU�D�SU� SULD�UHGH�GH�DSRLR�GD�JHVWDQWH�
HVWLP XODQGR�TXH�HOD�D�DFLRQH�HP �FDVR�GH�QHFHVVLGDGH�
&RP R�ID] HU�

,P SULP LU�R�P DSD�GH�UHGH��$3y1 ' ,&( �� ��RX�GHVHQKÊ�OR�HP �XP
SDSHO�
( [ SOLFDU�TXH�D�JHVWDQWH�HVWÊ�QR�FHQWUR��4XDQWR�P DLV�SHUWR�XP D
SHVVRD�HVWÊ�GR�FHQWUR��P DLV�D�JHVWDQWH�SRGH�FRQWDU�FRP �HOD�
3DUD�FDGD�VHWRU�FLUFXODU��IDP ïOLD��DP LJRV��WUDEDOKR� HVWXGRV�
FRP XQLGDGH� SURILVVLRQDLV�GH�VD" GH��EXVFDU�LGHQWLILFDU�DR�P HQRV
XP D�SHVVRD�DSRLDGRUD��
3DUD�FDGD�SHVVRD�DGLFLRQDGD�QR�P DSD��LGHQWLILFDU�TXDO� TXDLV
WLSR� WLSRV�GH�DSRLR�HVVD�SHVVRD�IRUQHFH�Î �JHVWDQWH��

�"�1�0�*�0

&DUWD�3DUD�0 HX�%HEá
2 EMHWLYR��)RUWDOHFHU�YïQFXOR�DIHWLYR�GR�SDL� SDUFHLUR�D��FRP �R�EHEá�
&RP R�ID] HU�

2 �SDL� SDUFHLUR�D��HVFUHYH�RX�GHVHQKD�XP D�P HQVDJHP �SDUD�R
EHEá�
3RGH�FRP SDUWLOKDU�FRP �RV�GHP DLV��RSFLRQDO��
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