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/ D LOVHQ@I HQFLD DUM LFLDOHV @ VIP X@FLLQ GH
SURFHVRV GH LOVI@I HQFLD KXP DQD SRUSDUM GH
P £TXLODV HVSHFLD® HOWA VWP DV LOI RLP £VIFRV

(Q WLP LORV JHQHLDGBNV @RV VWHP DV

DUM LFLD® HOWH LOVH@I HQWAV SXHGHQ UHDQ@] DU
VIDUHDV FRP ¥/QP HQWH DVRFLDGDV D | XQFLRQHV
FRJQWIYDV KXP DQDV FRP R LOVHUSUHVIDU HOKDE@
NI DUH LGHQW LFDUSDWRQHV 6XH®IQ DSUHQGHUD

K DFHUBR DOSURFHVDUGDVRV\ EXVFDUSDWRQHV SDUD
P RGHDUVX SURSLD VRP D GH GHFIMRQHV ( Q

P XFKRV FDVRV @RV KXP DQRV VXSHUYLVDQ HO
SURFHVR GH DSUHQGL] DM GH XQD-$  SDUD JXLDU@V
EXHQDV GHFLIMRQHV\ GHVFDUMU@V P DDV 3HLR

DA XQRV VIWHP DV HWE Q GLVHE DGRV SDUD DSUHQGHU

VLQ VXSHUYIMuQ
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1 R GHEHV VIAQHUD P LHGR

D (

D -QVH@I HQFLD

$ UM LHDO

6X REMMIYR
SUQFLSDOHV

P HNRLDUQXHWADV
YLGDV GH GLYHU/DV
IRWP DV\ VHUXQ
DVIWHOWA

LHP RVR GH
OXHWDV VIDUHDV
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&RP R | XHOWA GH
LOYHWO DFLUQ

3 DD HVFUELU
DUAEXQRV HQVD\ RV
QRVIDV GH SUHOWD
QELWRV HVF VQ LOFXXLU
W HWUR\ FUVMUR

3DLD JHOHLDUXQ
WP DUR GH XQ FXUR
R HYHOVR

3 DD KDFHUVX WDEDNR
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&RP R DMMWHOVA
&RP R WDGXR/RU

&RP R FRUHFVRU
H VIHLDR

&RP R
SLWRJWDP DGRU



8 VD] D RV VLI XLHQWAV
SWRP SW R FRP DQGRV
HQ &KDWr 37 R* HP LQL
SDLWD P SXQDUWX
HVWDVIAI LD GH
FROVHQLGR HQ @V
S@VDI RWP DV GLI VDBV
( VFUEH @ WL XLHQW

OWUKHFHPQ\ DIJWHID @

QIRWP DFLUQ HVSHF TLED
VREWHW SR\ HAVR R
P DUFD
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' HVHR TXH Vi FRQYLHU/DV HQ XQD SURI HVIRQDOGH P DUNHVIR) HVSHFLDA) DGD HQ
HWUDVIAI LDV GH UHGHV VRAD®N\ FRP XQLFDFLpQ GLILYIDO 7 LHQHV XQD YDWID H| SHUHQFLD HQ
@ FUHDFLQ GH FROWAQLGRY SDWD ERIV FRUHRV GH P DINHVIQJ SRV SDUD UHGHV
VRFLID®V SXEQFIGDG SDIDGD \ RWRVIRWP DVRV GH FRQVHQLER GLI VDO

$GHP £V VIHOHV FRQRFLP LHQVR GH QLYHOH[ SHU/R HQ VIHP DV UHADFLRQDGRVFRQ > 5($ * (
(63(&S$/=$&> 1 @7 DEDMVHQL 20 9%6( ' ( /$ (0 35(6$@XQDHP SUHVD TXH W
GHGLIFDD 82 0 3/ (7$5@ VIHQH FRP R 2 %( 7-92 6@( CSYEQFR REMMYR SDLD HO

852" 8&72 @NVIB<(53(5621$@

7X P IMuQ HV FUHDUHWUDVIAI LDV GH UHGHV VRFLDGN\ FRQWAQLER GLI VDOSHUXDWLYR FRQ @
FDQGDG GH XQ H SHUW/R HQ UHGHV VRFLDGN SDLD @RI LDUHAP SDFVIR GHVHDGR HQ HOSYEQFR
REMMYR DOTXH YDQ GLLLILGRV 3 DD FUHDU@V HWUDVIAILDV\ HOFRQWAQLGR XV} DLEV @
LOIRWP DFLUQ TXH VHWA KD GDGR\ GH DFXHUGR D @V QXHYDV LOWUXFFLRQHV TXH VH W
SLRSRUFLRQHQ
&UHHV [ LLP HP HQWA HQ @V VLI XLHQWAV YHUGDGHV VREUH @V LHGHV VRFLDBN \ @V DSQFDV
HQ FDGD SLH] D GH FROWQLGR\ HWUDWAILD TXH FUHDV
/ DV UHGHV VRFLDGHV VRQ HOHVFDSDUDVIA GH VX QHIRFLR  HOLHI BINR GH VX LGHQWGDG
e/ DVUHGHV VRFLDGBV GHEHQ XVDUVH SDLD GLYHUAU LQIRWP DU\ 9(1' (5 SHURVHP SWH
FRQ XQ HQIRTXHKXP DQR\ FHUFDQR
e 1 RVRGDV®VP DUFDV QHFHVIVIDQ HWIDUHQ VIRGDV @V S@VIDI RLP DV VRFLDGBV
e / DVWHGHV VRFIDBVVRQ & $9( HQ @ HWUDVIAILD GH* LRZ VK 0 DUNHQJ
e 1RVHGHEHFRP SDUMFROWQLGR SRUFRP SDUAU VH GHEHQ FUHDUFRQWAQLGRV TXH
DSRUMQ YDBRU TXH JHOHUHQ UHVXADGRY TXH JHQHUHQ FRQYHUARQHV\ TXH D\ XGHQ
D GHWIDFDU® YHQVIDND FRP SHVIMAYD GH @ P DUFD MHP SUH FRQ XQ VIRTXH SHUVRQDO
HP RFLRQDO
e / RVFRQWIQLGRV GHEHQ HWIDUHQI RFDGRV HQ REMMIYYRV SHLR VIDP EL«Q HQ @V
SHU/RQDV
e 8 QR GH®V SUQFLSD®V REMMYRV HV FUHDUXQD FRP XQLGDG\ |RP HQDU®
FRQYHUVDFLpQ DQVAV GH @ FRQYHUMUQ FROWUKXLUUHMFLROHY DOVIAV TXH
FRQYHULROHV
e (YWD FRP HIHUHURUHV GH LHGDFFLEQ
o (YWD LOFOXLULOH] DPVIMXGHV
o $VHIVADVA GH TXH VRGDV @V HAWUDVIAI LDV
\ FRQWHAQLGRV HW¢Q DAQHDGRV FRQ @ P DUFD
\ RV REMMYRV GH @ HP SUHVD
e 8V D@®VP HWRUHV SLEFPMFDV GH LHGHV
VRFLD®BV\ P DQWAQWIA DOG D FRQ @V YMP DV

VHQGHQFLDV\ FDP ELRVHQ @V
S@VDIRWP DV GH UHGHV VRFLDGNV
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0 HIXWDUD TXH P H D\ XGDUDV D FUHDUXQ FDBIQGDUR GH FRQVHQLGR GH YDRU
SDWD P LFXHQVID GH-QWIDJWDP  TXH UHVSRQGD D @V SUHIXQVDV P £V | LHEXHQWAV\
D GRVVWP DVP £V LOWUHVDQW VREWH P LSDDELD FOYH TXH HV X WP D GH
FROWAQLGR@3 RUI DYRU VHBFFLRQD VWX @V GH HWUER FQFNEDMSDLD HWIDV
SXEQ@FDFLRQHV 3RUIDYRU RUIDQL D HOMX@R GH FDGD SXEQFDFLQ GH-QWIJI LDP
HQ XQD VIDE® SDUWD TXH SDUH] FD XQ FDBQGDUR &DGD VIDE® GHEH FROQVHQHU®RY
G DV GH OXQHV D YIHUQHV HOMX@® GH @ SXEQFDFLUQ XQD GHVFUSFLUQ FRUM HO
IRLP DVR UHHY FDUXVHOLP DIHQ &DGD VDE® VHSELD@ HQ VHP DQDV
















































