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WRU DÔ� U-KYWRUH� D^OH�

$&86$7,92 U-KYWRUD DÔD U-KYWRUD� DÔD�

*(1,7,92 U-KYWRUR� D-ORY� U-KWRYUZQ D-OZ
Q

'$7,92 U-KYWRUL D-OLY U-KYWRUVL�Q� D-OVLY�Q�

� &RPSUHQGHQ�VXVWDQWLYRV�PDVFXOLQRV��IHPHQLQRV�\�QHXWURV�
� /RV�PDVFXOLQRV�\�IHPHQLQRV�SURORQJDQ�OD�YRFDO�ILQDO�GHO�WHPD�HQ�HO�QRPLQDWLYR�VLQJXODU�
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�����(Q�DOJR�UHODFLRQDGR�FRQ�pO�PLVPR�

DL-UHL
Q���DL-UHL
VTDL
�FRJHU���HVFRJHU��

�����(Q�XQ�REMHWR�TXH�OH�SHUWHQHFH�

ORXYRPDL�WD���FHL
UD���PH�ODYR�ODV�PDQRV�

���9R]�PHGLD�GLQiPLFD�
SROLWHXYHLQ����SROLWHXYHVTDL

�VHU�FLXGDGDQR���SDUWLFLSDU�HQ�HO�JRELHUQR�FRPR�FLXGDGDQR����

(Q�RWUR�PDQXDO��\�DWHQGLHQGR�D�RWURV�FULWHULRV��HQFRQWUDPRV�XQD�UHODFLyQ�PiV�SUROLMD�
GH�ORV�XVRV�GH�OD�YR]�PHGLD�

���9HUERV WUDQVLWLYRV�
�����$FFLyQ�UHIOH[LYD�LQGLUHFWD �OD�PiV�JHQHUDO��

IHYURQWDL�RLMNRYTHQ�D>UWRQ��VH�OOHYDQ�HO�SDQ�GH�FDVD
ORXYRPDL�WRX���SRYGD���PH�ODYR�ORV�SLHV�

�����$FFLyQ�UHIOH[LYD�GLUHFWD�

FULYRQWDL�HMODLYZ���VH�XQWDQ�FRQ�DFHLWH�

�����$FFLyQ�UHIOH[LYD�LQGLUHFWD�FDXVDWLYD�
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SDLGHXYRPDL�WRX���SDL
GD���KDJR�HGXFDU�D�ORV�KLMRV�

�����$FFLyQ�UHIOH[LYD�GLQiPLFD�

OXYHVTDL�WR�Q�XL-RYQ��UHVFDWDU�DO�KLMR��FRQ�GLQHUR�SURSLR��

���9HUERV�LQWUDQVLWLYRV� �FRQ�FRPSOHPHQWR�LQGLUHFWR��GH�UpJLPHQ�R�FLUFXQVWDQFLDO��

7RL
��QRYPRL��SHLYTRX��REHGHFH�D�ODV�OH\HV�

(Q�GHILQLWLYD��OD�YR]�PHGLD�LQGLFD�TXH�HO�TXH�UHDOL]D�OD�DFFLyQ�HQFXHQWUD�HQ�HOOD�XQ�
LQWHUpV�HVSHFLDO�R�GH�OD�TXH�HV�HO�FHQWUR��6X�FDUiFWHU�VXEMHWLYR�H[SOLFD�TXH�KD\D�FRQYHQLGR�D�
OD�H[SUHVLyQ�GH�SHQVDPLHQWRV�R�VHQWLPLHQWRV��ERXYORPDL��µTXHUHU¶��
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&21-8*$&,Ï1�9(5%2�OXYZ��92=�3$6,9$�
/D�YR]�SDVLYD�VyOR�GLILHUH�GH�OD�YR]�PHGLD�HQ�ORV�WHPDV�GH�IXWXUR�\�DRULVWR��&XHQWD�DGHPiV�
FRQ�XQ�WLHPSR�H[FOXVLYR�GH�HOOD��HO�IXWXUR�SHUIHFWR�

,1',&$7,92 ,03(5$7,92 68%-817,92 237$7,92 ,1),1,7,92 3$57,&,3,2
)
8
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2

OXTKYVRPDL
OXTKYVK����HL�
OXTKYVHWDL

OXTKVRYPHTD
OXTKYVHVTH
OXTKYVRQWDL

OXTKVRLYPKQ
OXTKYVRLR
OXTKYVRLWR

OXTKVRLYPHTD
OXTKYVRLVTH
OXTKYVRLQWR

OXTKYVHVTDL
OXTKVRYPHQR���K��RQ

)
8
7�
3
(
5
)�

OHOXYVRPDL
OHOXYVK����HL�
OHOXYVHWDL

OHOXVRYPHTD
OHOXYVHVTH
OHOXYVRQWDL

$
2
5
,
6
7
2

HMOXYTKQ
HMOXYTK�
HMOXYTK

HMOXYTKPHQ
HMOXYTKWH
HMOXYTKVDQ

OXYTKWL
OXTKYWZ

OXYTKWH
OXTHYQWZQ

OXTZ

OXTK
��
OXTK
�

OXTZ
PHQ
OXTK
WH
OXTZ
VL��Q�

OXTHLYKQ
OXTHLYK�
OXTHLYK

OXTHLYKPHQ�

OXTHLYKWH�

OXTHLYKVDQ�

OXTK
QDL

0���OXTHLY���������
OXTHYQWR�

)���OXTHL
VD
OXTHLYVK�

1���OXTHYQ
OXTHYQWR���������

(/�&203/(0(172�$*(17(
�� 6L�HO�DJHQWH�HV�SHUVRQD�HO�FRPSOHPHQWR�VH�H[SUHVD�FRQ�XSRY���JHQLWLYR �FI��ODW���DE

��DEODWLYR��
SDLGHXYRPDL�X-SR��SDWURY��

���6L�HO�DJHQWH�HV�FRVD�HO�FRPSOHPHQWR�VH�H[SUHVD�HQ�GDWLYR �FI��ODW���DEODWLYR��
NZOXYRQWDL�WZ
��QRYPZ��

�OXTHL
PHQ
�OXTHL
WH
�OXTHL
HQ
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(/�,1),1,7,92�*5,(*2

025)2/2*Ë$�
(O�LQILQLWLYR�HV�XQD�IRUPD�QRPLQDO�GHO�YHUER�TXH�VH�GHILQH�FRPR�VXVWDQWLYR�YHUEDO�

QHXWUR�
,1),1,7,926�'(�/$�92=�$&7,9$

35(6(17( )87852 $25,672 3(5)(&72
SDXYHLQ SDXYVHLQ SDX
VDL SHSDXNHYQDL

6,17$;,6�
D��&RQ�DUWtFXOR�

(O�XVR�GHO�DUWtFXOR�FRQ�HO�LQILQLWLYR�VXSRQH�OD�DXWpQWLFD�GHFOLQDFLyQ�GHO�LQILQLWLYR��6X�IXQFLyQ�
VLQWiFWLFD�YLHQH�PDUFDGD�SRU�HO�FDVR�TXH�HO�DUWtFXOR� OH� LPSRQJD�\��HQ�VX�FDVR��SRU�HO�XVR�GH�
SUHSRVLFLRQHV�

7Z
��SRQHL
Q�VXQHFZ
��HMNUDYWKVDQ�RL-��-5RPDL
RL�
'LD��WR��ILORPDTK���HL?QDL��SROOD��DMQKUZYWD��

E��2UDFLyQ�FRPSOHWLYD�GH�LQILQLWLYR �VXMHWR�R�FRPSOHPHQWR�GLUHFWR��

E���6LQ�VXMHWR��HO�LQILQLWLYR�VH�WUDGXFH�SRU�HO�LQILQLWLYR�HVSDxRO�
HXMTX���SDL
GH��PDQTDYQRXVLQ�D>UFHLQ�

FUK��SLVWHXYHLQ�THZ
��

E���&RQ�VXMHWR��HO�VXMHWR�GHO�LQILQLWLYR�DSDUHFH�HQ�DFXVDWLYR��'LFKR�VXMHWR�SXHGH�
QR�H[SUHVDUVH�VL�HV�HO�PLVPR�TXH�HO�GHO�YHUER�SULQFLSDO�R�VL�HQ�OD�RUDFLyQ SULQFLSDO�DSDUHFH�HQ�
JHQLWLYR�R�GDWLYR��

1RPLY]Z�THR�Q�HL?QDL�
'HL
�WR�Q�D>QTUZSRQ�SLVWHXYHLQ�THZ
��

3DODLRL��VRIRL��H>OHJRQ�WK�Q�\XFK�Q��DMTDYQDWRQ�HL?QDL�
1RPLY]Z�SLVWRX���ILYORX��H>FHLQ�

3URVKYNHL�D>QTUZSRL��DMQGUHLYRL��HL?QDL�

E���&RQVWUXFFLyQ�SHUVRQDO��HO�VXMHWR�GHO�LQILQLWLYR�DSDUHFH�HQ�QRPLQDWLYR SRU�VHU�
SULPHUR�VXMHWR�GHO�YHUER�SULQFLSDO�HQ�IRUPD�SHUVRQDO�

'RNHL
��PRL�D-PDUWDYQHLQ�
R-�VWUDWKJR���QLNK
VDL�OHYJHWDL�
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(/�3$57,&,3,2

���'(),1,&,Ï1�
(O� SDUWLFLSLR� HV� XQ� DGMHWLYR� YHUEDO�� 3DUWLFLSD�� SRU� WDQWR�� GH� ODV� FDUDFWHUtVWLFDV� GHO�

DGMHWLYR��GHEH�FRQFHUWDU�HQ�JpQHUR��Q~PHUR�\�FDVR�FRQ�XQ�VXVWDQWLYR�R�SURQRPEUH���\�GH�ODV�
GHO� YHUER� �WLHQH� WLHPSR�� YR]�� DVSHFWR�� VXMHWR� \� ORV� FRPSOHPHQWRV� TXH� SXHGD� R� GHED� OOHYDU�
FXDOTXLHU�IRUPD�YHUEDO���

���025)2/2*Ë$�
9HU�ORV�FXDGURV�GH�ODV�FRQMXJDFLRQHV�DFWLYD��PHGLD�\�SDVLYD��DVt�FRPR�HO�FXDGUR�GH�OD�

FRQMXJDFLyQ�GHO�YHUER�HLMPLY�

���6,17$;,6�
8QD�GH�ODV�FDUDFWHUtVWLFDV�PiV�QRWDEOHV�GH�OD�VLQWD[LV�JULHJD�HV�HO�DEXQGDQWtVLPR�XVR�

TXH�KDFH�GHO�SDUWLFLSLR��7UHV�VRQ�ODV�FRQVWUXFFLRQHV�VLQWiFWLFDV�TXH�HO�SDUWLFLSLR�JULHJR�SXHGH�
SUHVHQWDU��DWULEXWLYR��DSRVLWLYR�\�SUHGLFDWLYR��

$��3$57,&,3,2�$75,%87,92�

� $GHPiV��HO�SDUWLFLSLR��FRPR�DGMHWLYR�TXH�HV��SXHGH�VXVWDQWLYDUVH��(VWR�RFXUUH�FXDQGR�DSDUHFH�SUHVHQWDGR�SRU�
HO�DUWtFXOR�\�VLQ�FRQFHUWDU�FRQ�QDGLH��(Q�HVWRV�FDVRV�VH�WUDGXFH��ELHQ�SRU�XQ�VXVWDQWLYR��ELHQ�SRU�XQD�RUDFLyQ�GH�
UHODWLYR�VXVWDQWLYDGD�

RL-�THZYPHQRL��ORV�HVSHFWDGRUHV
RL-�WK�Q�SDWULYGD�ILORX
QWH���ORV�TXH�DPDQ�D�VX�SDWULD�

(648(0$
���'(),1,&,Ï1��DGMHWLYR�YHUEDO�
���025)2/2*Ë$��YHU�FXDGUR�GH�FRQMXJDFLRQHV�
���6,17$;,6�

� 3DUWLFLSLR� DWULEXWLYR� �FRQ� DUWtFXOR�� # RUDFLyQ� GH� UHODWLYR�
HVSHFLILFDWLYD�

� 3DUWLFLSLR�DSRVLWLYR��VLQ�DUWtFXOR���# RUDFLyQ�FLUFXQVWDQFLDO�
���&RQFHUWDGR�
���$EVROXWR��JHQLWLYR�R�DFXVDWLYR��

� 3DUWLFLSLR�SUHGLFDWLYR�
���6XEMHWLYR�
���2EMHWLYR��# RUDFLyQ�FRPSOHWLYD�
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6H�WUDWD�GHO�SDUWLFLSLR�TXH�DSDUHFH�FRQ�HO�DUWtFXOR��(TXLYDOH�D�XQD�RUDFLyQ�GH�UHODWLYR�
HVSHFLILFDWLYD�

2L-�NDPRYQWH��VWUDWLZ
WDL�HMNRLPKYTKVDQ���/RV�VROGDGRV�TXH�HVWDEDQ�FDQVDGRV�VH�DFRVWDURQ��

%��3$57,&,3,2�$326,7,92�

(O SDUWLFLSLR�TXH� DSDUHFH� VLQ�DUWtFXOR�HTXLYDOH�D�XQD�RUDFLyQ�VXERUGLQDGD�DGYHUELDO�
�WHPSRUDO��ILQDO��FDXVDO��FRQGLFLRQDO��FRQFHVLYD���3XHGH�SUHVHQWDUVH�EDMR�GRV�IRUPDV�

E�� &RQFHUWDQGR� FRQ� XQ� VXVWDQWLYR� R� SURQRPEUH� TXH� GHVHPSHxD�XQD� IXQFLyQ� HQ� OD�
RUDFLyQ�SULQFLSDO��FI��ODW���SDUWLFLSLR�FRQFHUWDGR���

7RXYWRX�WRX
�NHYUGRX��DMSHYUFRPDL��DLMVFUR�Q�QRPLY]ZQ��
(̂OOKQH��R>QWH��EDUEDYURL��GRXOHXYVRPHQ�

?+OTH�OXVRYPHQR��TXYJDWUD�

E���*HQLWLYR�R�DFXVDWLYR�DEVROXWR� (O�JHQLWLYR�DEVROXWR �FI��ODW���DEODWLYR�DEVROXWR��
HV� OD� FRQVWUXFFLyQ� HQ� OD� TXH� HO� SDUWLFLSR� FRQFLHUWD� FRQ� XQ� VXVWDQWLYR� R� SURQRPEUH� TXH� QR�
GHVHPSHxD�QLQJXQD�IXQFLyQ�HQ�OD�RUDFLyQ�SULQFLSDO��HV�GHFLU��IXQFLRQD�H[FOXVLYDPHQWH�FRPR�
VXMHWR�GHO�SDUWLFLSLR��(Q�WDO�FDVR��WDQWR�HO�VXVWDQWLYR�R�SURQRPEUH�FRPR�HO�SDUWLFLSLR�DSDUHFHQ�
HQ�JHQLWLYR�

;HYU[RX�D>UFRQWR���RL-�3HYUVDL�HLM��WK�Q��-(OODYGD�HMVWUDWHXYVDQWR�
4HZPHYQZQ�WR�Q�DMJZ
QD�WZ
Q�H-WDLYUZQ��SROOK��ILORQLNLYD�HMJHYQHWR�

(O� DFXVDWLYR� DEVROXWR�� &RQ� FLHUWDV� H[SUHVLRQHV� LPSHUVRQDOHV�� HO� JULHJR� XVD� HO�
SDUWLFLSR�QHXWUR�HQ�DFXVDWLYR�GH�IRUPD�DEVROXWD�

GHYRQ��VLHQGR��SXHVWR�TXH�HV��SUHFLVR
SURVK
NRQ��VLHQGR��SXHVWR�TXH�HV��FRQYHQLHQWH
GXQDYWRQ�R>Q��VLHQGR��SXHVWR�TXH�HV��SRVLEOH

HM[RQ��SDURYQ��SDUHYFRQ��VLHQGR��SXHVWR�TXH�HV��SRVLEOH
GRNRX
Q��GRY[DQ��SXHV�VH�KD�GHFLGLGR
GLYNDLRQ�R>Q��SXHVWR�TXH�HV�MXVWR�

&��3$57,&,3,2�35(',&$7,92�

6H� WUDWD�GHO�SDUWLFLSLR�XVDGR�HQ� IXQFLyQ�SUHGLFDWLYD�� VXEMHWLYD� �FRQFHUWDQGR�FRQ�HO�
VXMHWR��X�REMHWLYD��FRQFHUWDQGR�FRQ�HO�REMHWR�GLUHFWR��

F���3UHGLFDWLYR�VXEMHWLYR�
c 9HUERV� TXH� H[SUHVDQ� XQ� PRGR� GH� VHU� R� HVWDU� GHO� VXMHWR�� WXJFDYQZ �VHU� SRU� FDVXDOLGDG��
UHVXOWDU���ODQTDYQZ �HVWDU� RFXOWR�� SDVDU� LQDGYHUWLGR���IDLYQRPDL �SDUHFHU�� VHU� PDQLILHVWR���
*HQHUDOPHQWH� WUDGXFLUHPRV� HVWRV� YHUERV� SRU� XQ� DGYHUELR� GH� OD� PLVPD� UDt]� YHUEDO� \� HO�
SDUWLFLSLR�FRPR�YHUER�SULQFLSDO�
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3DUZ�Q�HMWXYJFDQH��FDVXDOPHQWH�VH�KDOODED�SUHVHQWH
>(ODTHQ�DMSRGUDY���KX\y�RFXOWDPHQWH

)DLYQHWDL�NDNR���Z>Q��HV�HYLGHQWHPHQWH�PDOR

d 9HUERV�TXH�VLJQLILFDQ�DFDEDU��HPSH]DU��FRQWLQXDU��VHU�HO�SULPHUR��DYHQWDMDU��YHQFHU��KDFHU�
ELHQ�R�PDO�

M$UFZYPHTD�GLDOHJRYPHQRL��HPSHFHPRV�D�GLDORJDU
)TDYQZ�WRX���ILYORX��HXMHUJHWZ
Q��VR\�HO�SULPHUR�HQ�IDYRUHFHU�D�ORV�DPLJRV

.DOZ
��HMSRLYKVD��OHYJZQ��KLFLVWH�ELHQ�HQ�KDEODU

e 9HUERV� TXH� H[SUHVDQ� VHQWLPLHQWRV� R� DIHFWRV��
FDLYUZ��K̂GRPDL��DOHJUDUVH���D>FTRPDL��DIOLJLUVH���DLMVFXYQRPDL��DYHUJRQ]DUVH���PHWDPHYORPDL
�DUUHSHQWLUVH��

$LMVFXYQRPDL�WDX
WD�LMGZYQ��PH�DYHUJ�HQ]R�GH�KDEHU�YLVWR�HVWR
0HWDPHYORPDL�\HXVDYPHQR���PH�DUUHSLHQWR�GH�KDEHU�PHQWLGR

F���3UHGLFDWLYR�REMHWLYR�
c /RV�YHUERV�TXH�H[SUHVDQ�XQD�SHUFHSFLyQ�VHQVLEOH�R�LQWHOHFWXDO �YHU��RtU��VDEHU��LJQRUDU��
FRPSUHQGHU��GHVFXEULU��PRVWUDU��FRQYHQFHU��HWF���SXHGHQ�OOHYDU�XQ�SDUWLFLSLR�FRQFHUWDGR�FRQ�
HO� FRPSOHPHQWR� GLUHFWR�� FRQVWUXFFLyQ� TXH� HTXLYDOH� \� GHEH� WUDGXFLUVH� FRPR� RUDFLyQ�
FRPSOHWLYD�

-2UZ
PHQ�WDX
WD�SDYQWD�DMOKTK
�R>QWD��YHPRV�TXH�WRGR�HVWR�HV�YHUGDG
'HLY[Z�RX̂WZ�WDX
WD�H>FRQWD��GHPRVWUDUp�TXH�HVWR�HV�DVt�


	SINGULAR
	PLURAL
	SINGULAR
	PLURAL

