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FUXWLQLR VREUH HO *RELHUQR &RUSRUDWLYR LQW|
\ ILQDQFLHURY GH DOWR LPSDFWR KD SRVLFLRQDGR
V FRPR XQ LPSHUDWLYR HVWUDWpPJLFR SDUD ODV RU

HPDQGD XQ FRPSURPLVR JHQXLQR FRQ OD pWLFD HF
GFOX\H DFFLRQLVWDV GLUHFWRUHV HPSOHDGRV F
ULQFLSLR IXQGDPHQWDO GHO %XHQ *RELHUQR &RUS
UDGR TXH GHILQD ODV GLUHFWULFHV HVWUDWPpPJLFD
UH OD OLPLWDFLYQ GH XQ HQIRTXH GH FXPSOLPLHQ
H UHVXOWDU LQVXILFLHQWH SDUD JDUDQWL]DU XQD
ROXFLYQ KDFLD XQD FXOWXUD GH FXPSOLPLHQWR SU
LyQ \ YLVLYQ RUJDQL]DFLRQDOHV VXVWHQWDGD HQ
ILFD HQ HO FDVR GH &DPELRV /D ORQHGD 6 $

DV GH SUIFWLFDV GHILFLHQWHY GH *RELHUQR &RUSH
D OD JHVWDFLYQ GH FULVLV ILQDQFLHUDV FRQ ORV F
PDFURHFRQYPLFRV D QLYHO QDFLRQDO $GLFLRQDO
SDUWLFXODU JUDYHGDG FRQ HIHFWRV GXUDGHURYV |

WLIJDU HVWRYVY ULHVJRV \ IRUWDOHFHU OD JREHUQDC
WUH ORV PLHPEURY GHO 'LUHFWRULR \ OD $OWD *HU
HFXDGDPHQWH HO DOFDQFH GH ODV QRUPDWLYDV YL
LD WUDGXFLU HVWDV DFFLRQHY HQ XQD PHMRUD GH
IDFWRUHV FRQYHUJHQ SRVLWLYDPHQWH HQ OD FUHEL

FRPR SDUD OD JHQHUDFLYQ GH QXHYDV RSRUWXQL(

H SUHVHQWD &DPELRV /D ORQHGD 6 $ XQD HPSUHVI
HUR QDFLRQDO H LQWHUQDFLRQDO TXH RSHUD EDM
UHVD GHVWDFD VX URO FRPR FRUUHVSRQVDO GH GLY
D\ &KLOH OR TXH VXEUD\D VX DOFDQFH \ VROLGH]
LGDG HILFDFLD \ UHVSRQVDELOLGDG TXH FDUDFWH L
V GH VXV FRUUHVSRQVDOHYV )LQDOPHQWH OD HPSL
OWD \ VX LQWHUpPY HQ HVWDEOHFHU UHODFLRQHV F
HFRQRPtD JOREDOL]DGD
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Hg dI° d dg q'd A d

$BTB NBUSJ]J
'LUHFFLRQ 683(5&%$55(7(5% .0 &'(
7HO
ODLO ODPRQHGDNP #ODPRQHGD FRP S\

4VDVSTBM DBTB KFCBJ
'LUHFFLRQ &HQWUR GR 3LVR O
7THO

4VDVSTBM DFOUSP
'LUHFFLRQ $YGD $GULDQ -DUD
7HO
ODLODPRQHGDFGH#ODPRQHGD FRP S\

&DVD ODWUL] .P &'( .P 6XSHU &DUUHWHUD F ORQV 5RGULJXH] &'( 7HO 5%
6XF HQWUR $GULIQ -DUD < %RTXHUyQ &'( 7HO 5 $ YD
6 XF -HEDL &DOOH 5HJLPLHQWR 3LULEHEX\ F $GULIiQ -DUD *DOHULD -HEDL &HQWHU O, 6
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-B "TBNCMFB (FOFSBM DPOGPSNF B MB -FZ /i EF 4PDJFEBEFT
4PDJBMFT DPOTUJUVZF FM N<YJNP SHBOP EF HPCJFSOP DPSQ
EFTUBDBO MB BQSPCBDJ«O EF MPT FTUBEPT GJOBODJFSPT Z EF
EFTJHOBDJ*O Z SFNPDJO EFOEJ®SPOUPESBT BYXUPSJ[BDJ*O EF NP
FTUBUVUBSJBT Z EF PQFSBDJPOFT TPDJFUBSJBT SFMFWBOUFT=%JC
DBQJUBM GVTIJPOFT FTDJTJPOFT USBOTGPSNBDJPOFT Z EJTPMV
EF EFVEB P EF DBQJUBM -BT DPOWPDBUPSJBT TF SFBMJ[BO FO M
EFM #BODP $FOUSBM EFM 1BSBHVBZ QBSB FOUJEBEFT DBNCJBSJE
DPO MPT RVeSVNT FYJHJEPT Z TVT SFTPMVDJPOFT TF DPOTJHOBC(
B3FHJTUSP 1£CMJDP EF $PNFSDJP Z TF SFNJUFO B MB 4VQFSJOUFOE

(O FDSLWDO VRFLDO DXWRUL]DGR MELW&SDFOU

- uiQP
GH /DRQH&IPELBRW DVFLHQGH2'T| = EF EF
D *V GLH] PLO PLOORQHYV QBSUJDJQ| QESTP
GH JXDUDQtHV UHSUHVHOWB6RSRY
DFFLRQHV RUGLQDULDV| QRPLYDWLYDV H i

LQGLYLVLEOHY FRQ XQ YDORU QRPLQDO GH *V
FDGD XQD $ OD |HEKD, .GH .

FRUWH VH KD LQWHMWDGRIEHOSF| 1ib
SHUPDQHFLHQGR
SHQGLHQWH GH LQWHJYBEEa—HO

UHVWDQWH *\ Fazyedd) XUDQWH HO SHULRGR QR VH SUR
ODV DFFLRQHV RWRUJDQ [E@EXDOHVGCHETPH BERKIRVASH el e

SROtWLFRV \ HFRQYPLFR VREFELDOHV Q! DEXHUGRV GH VLQGLFD
WUDQVPLVLELOLGDG GH ODV DFFLRQH/
DFFLYQ \ SDUWLFLSDFLYQ

LQIRUPDFLYQ VH UHDOL]D HQ FXPSOLPLHGQ
ORV GLYLGHQGRV—VLQ YHUEHV TXH PRGLILFD OD /H\ 2UJiQL

DFFLRQHV UHVFDWD E O H VieQb <UHNAWARERE IS RIQIHQ/A T ERe ol sl 20 N =528

HVWDWXWDULDYV DGLFLRQDOENE RIS S SV BV S 2o R el I AU e
LQYHUVLRQLVWDV \ OD LQWHJULGDG GHO

&DVD ODWUL] .P &'( .P 6XSHU &DUUHWHUD F ORQV B5RGULJXH] &'( 7HO 5%
6XF HQWUR $GULIQ -DUD < %RTXHUyQ &'( 7HO 5 $ YD
6 XF -HEDL &DOOH 5HJLPLHQWR 3LULEHEX\ F $GULIiQ -DUD *DOHULD -HEDL &HQWHU O, 6
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-XDQ &ULVWYEDO | SUHVLGHQWH

ODULD GH /IRXUGHV

JOHLWD YV 'LUHFWRU WLYV

3HODJLR 6RVD *1 'LUHFWRU WLV

1-"/" %*3&$5*7"

ODULD GH /RXUGHV 5D} *(5(17( 7,
3HODJLR 6RVD *LP *(5(17( *(1(5%/
JUDQFLVFR 5XEpQ *I 6,1',&2 7,78/$5
/LOLDQ &ODULEHO $\POD 9D]TXH] 2),&|$/ '( &803/,0,(172
(GJDU 'LRQLVLR ,EixH $8',725 ,17(512

$OH[ SUWHPLR )UDQFR| $8',725 ,17(512 ,1)250¢

-RUJH (GXDUGR &DVVL| &217%$'25

$OFLGHV -DYLHU )OHLV (1&$5*$'2 '( 68&856%/
&DVD 0DWUL] .P &'( .P 6XSHU &DUUHWHUD F ORQV 5RGULJXH] &'( 7HO 5%
6XF HQWUR $GULIQ -DUD < %RTXHUYyQ &'( 7HO 5 $ )D[

6 XF -HEDL &DOOH 5HJLPLHQWR 3LULEHEX\ F $GULIQ -DUD *DOHULD -HEDL &HQWHU O, 6|
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&DVD ODWUL] .P &'( .P 6XSHU &DUUHWHUD F ORQV 5RGULJXH] &'( 7HO 5%
6XF HQWUR $GULIQ -DUD < %RTXHUyYyQ &'( 7HO 5 $ )D[
6XF -HEDL &DOOH 5HJLPLHQWR 3LULEHEX\ F $GULIQ -DUD *DOHULD -HEDL &HQWHU O, 6
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O |O 0O
&M %JISFDUPSJP EF -" .0/&%" $".#*04 4 " DPOTUJUVZF FM «SHBOP TVQ
DPSQPSBUJWP EF MB FOUJEBE TIFOEP SFTQPOTBCMF EF EFGJOJS ME
TPMWFODJB GJOBODJFSB TVQFSWJTBS MB HFTUJeO EF SJFTHPT BTFHV
HBSBOUJ[BS FM DVNQMJNJFOUP EF MBT OPSNBUJWBT FNJUJEBT QPS FM #
BVUPSJEBEFT $SBEBHVMBUPS
&TU« DPNQVFTUP QPS VO 1SFTJEFOUF Z VO N—OJNP EF USFT %JSF
"TBNCMFB EF "DDJPOJTUBT QPS VO NBOEBUP EF EPT B>PT DPO QPTJC
EJSFDUPSFT QVFEFO TFS BDDJPOJTUBT P OP Z QFSDJCFO VOB SFNVO
NBOEBUP TF FYUJFOEF IBTUB RVF TVT SFFNQMB[BOUFT TFBO GPSNBMNFC
'VODJPOFT 1SJODJQBMFT EFM %JSFDUPSJP
(O 'LUHFWRULR HV HO yUJDQR UHVSRQVDEOH GH OD GLUHFFLYQ |
HQWLGDG (QWUH VXV SULQFLSDOHV IXQFLRQHV VH HQFXHQWUDC
%FGJOJS MB FTUSBUF OB SROWUFND GHOBMHVIRYV \ OD HVWUXFW
AVQFSWJTBS MB HFTUJ-O EF FRPLWPWYB 4&UADVURSHUDWLYDYV
VROYHQFLD \ EXHQ XVR GH ORV UHFXUVRYV
1SPNPWFS VOB DVVMHVWDEOHFHU SROtWLFDV SDUD SUHYHQLL
LQWHUpYV
"OSPCBS QPM—UJDBT JOUFSOBXFHVL$ONFRQBORO LQWHUQR
QRUPDWLYR
'PNFOUBS VOB DVMUVBBHEX DDPOGR PMFDQLVPRYV HILFDFHV GH D
JHVWLYQ GH ULHVJRV
$PNVOJDBS B MPT FOUFFXDOAXWVBEPFDPELR UHOHYDQWH HQ VX
HVWUXFWXUD HMHFEXWLYD
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$5
e &RQVLGHUDFLYQ GH OD OHPRULD GHO 'LUHFW
GHPRVWUDWLYR GH *DQDQFLDV \ 3pUGLGDV ,
"§5" 0% & $XGLWRUHV ([WHUQRYVY FRUUHVSRQGLHQWHYV
0

%*3&%503
/ISP

e 'LVWULEXFLYQ \ R WUDWDPLHQWR GH ODV 8W
e (OHFFLYQ GHO SUHVLGHQWH OLHPEURVGRM '
6tQGLFRYV 7LWXODU \ 6XSOHQWH SDUD HO HM
e )LMDFLYQ GH 5HPXQHUDFLRQHY GHO SUHVLGH
6LQGLFR 7LWXODU

"$5" %&
"4t H-&"
(&/&3"-
030%*/"3*"
ISP

5HVSRQGH ORV SXQWRV GHO DFWD GH GLUHFWR

e $SUXHED ORV LQIRUPHV SUHVHQWDGRY GHO E
JDQDQFLDV \ SHUGLGDV ,QIRUPH GHO VLQGLHF

e '"HWHUPLQD TXH QR VH UHSDUWLUiIiQ XWLOLGD

e 6H GHFLGH PDQWHQHU D ORV PLVPRV PLHPEU
VLQGLFR WLWXODU DO VHXxRU JUDQFLVFR 5XE
/XLV 5SREHUWR &DEDOOHUR *RQ]DOHYV

e 6H SRVWHUJD OD GHFLVLYQ GHO PRQWR GH O
GLUHFWRULR D OD VLIXLHQWH UHXQLYQ

"$5" %&

AT H-&"

(&/&3"-

030%*/"3*"
/ISP

e &4RQVLGHUDFLYQ GH OD OHPRULD GHO 'LUHFW
GHPRVWUDWLYR GH *DQDQFLDV \ 3pUGLGDV
$XGLWRUHV ([WHUQRV FRUUHVSRQGLHQWHYV

6H DSUXHEDQ ORV LQIRUPHY SUHVHQWDGRV GH

e 'LVWULEXFLYQ \ R WUDWDPLHQWR GH ODV 8Wl

6H XWLOL]DQ ODV JDQDQFLDV GH HVWH SHULRG

HMHUFLFLRY DQWHULRUHYVY SDUD FXEULU OD UH

e (OHFFLYQ GHO SUHVLGHQWH OLHPEURYV GHO '
6tQGLFRYV 7LWXODU \ 6XSOHQWH SDUD HO HM

6H PDQWLHQHQ ORV PLVPRV PLHPEURYVY GHO GLU

DOWHULRU

e J)LMDFLYQ GH 5HPXQHUDFLRQHY GHO SUHVLGH
6LQGLFR 7LWXODU

6H GHFLGH SRVWHUJDU OD GHILQLFLYQ GH ODV

GLUHFWRULR D XQD VLIXLHQWH UHXQLYQ

A 0 YI®@Y®&O
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&M 1SFTJEFOUF EFM %JSFDUPSJP RVJFO TINVMKKODIrBBFOB F
FODBCF[B FM HPCJFSOP Z MB HFTUJO EF MB FOUJEBE

GVODJPOBNJFOUP EF MB FOUJEBE HVJBPEPDMB JICPANEBS EEBD
GJEFEJHOB EFCBUF BCJFSUP Z WJTJeO FTUSBU*HJDB PSJFC

TPTUFOJCMF
B3FTQPOTBCJMJEBEFT
W KEDVDJ-O EF SETPSOHMPHQWDU \ YHODU SRU HO

FXPSOLPLHQWR GH ODV GHFLVLRQHV GHO 'LUHFWRULR
WVNOMINIFOUP SFHDQWHEHE SURFHVRV \

UHJLVWURV FRQIRUPH D ODV H[LJHQFLDV GH OD
6XSHULQWHQGHQFLD GH %DQFRYV

VMBOJGIDBDJ-O 7 OQSURSRQHUIP SODQHYV

HVWUDWpPJLFRVY FRQ REMHWLYRV PHGLEOHV SODJRV \ UHFXUVRV
GHILQLGRYV
WFTUJ-O EF _SJATEQ@LUU OD SROtWLFD GH WDIROLR \-OD . -
DSHWHQFLD GH ULHVJR GH OD HQWLG DG I oy
VoETBSSPMMP EF(YDOXDEO WO GHYVHPSHXRIGHON SRS
SHUVRQDO \ DSOLFDU OD SROtWLFD

ODV iUHDV RSHUD
DSUREDGD 'HILQH SHUILOHV GH
MYOBOTJ-O EF OGHQ@WEILFDU QXHYRYV SHIPHEWURY. GH RSHU
VHUYLFLRYV LPSXOVDQGR OD GLYHUVLI GHVEFARGQGWRY PRGD

VFHVINJFOUP EF DRELWRUL]DU ODV FROGESEROEMIEFTENSHCNT
PRQHWDULDV \ ODV GLUHFWULFHV HFRQYPEEDVIGHOISRELHUQR \
GHO %&3

VMPM—UJDB BEHVHQWBU DO 'LUHFWRUL
FRPLVLRQHV \ FDUJRV EDVDGDV HQ FRVWRV \ FRPSHWLWLYLGDG
3FOQOSFTFOUBDJ-OBM$RWXDUIPRPR HQODFH FRQ

EDQFRV ILQDQFLHUDV JUHPLRV \ RUJDQLVPRV UHIJXODGRUHV

&DVD ODWUL] .P &'( .P 6XSHU &DUUHWHUD F ORQV 5RGULJXH] &'( 7HO 5%
6XF HQWUR $GULIQ -DUD < %RTXHUyQ &'( 7HO 5 $ )D[
6 XF -HEDL &DOOH 5HJLPLHQWR 3LULEHEX\ F $GULiQ -DUD *DOHULD -HEDL &HQWHU O, 6
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&M % JSFKORDAVJIWP NJFNCSP EFM OJWFM HFSFODJBM TVQFS

%JSFDUPSJP Z GVOHF DPNP QVFOWBF 1BFGFRIBHOWFPB FO UNSET
GVODJPOBMFT &T FM FODBBHEEM ¥BJIMOEEFRSS BT QPM—UJDBT

UHVSRQVDELOLGDGHYV

$GPLQLVWUD OD RSHUDWLYD GLDULD VXSHUYLVDQGR
ORVWUDGRU 7THVRUHUtD &DMDYV

'"HSDUWD B8 HDWRY \ 2SHUDFLRQHV

FRQWUROD OD GLVSRQLELOLGDG GH YDORUHV GHILQH
SHUILOHV GH FOLHQWHV \ FRQGLFLRQHV GH
WUDQVDFFLYQ OtPLWHV \ GHNIF-S=QUVE"
RSHUDFLRQHYVY HVSHFLDOH EROVAROIL G D LOQGLFDGR
PDQGDWRYV GHOHJDGRV \ H( JHV W LEY Q YROXPHO G
DTXHOODV TXH H[FHGDQ PIUJHQHV GH FDPELR
UHYLVD \ DFWXDOL]D SURF UEH VIRV D WE VD EE RO

LPSXOVD QXHYRV QHJIRFLEF SUHVHQWD HQ LQIRUP
UHODFLRQHVY FRQ FRUUHVSH SALERAL'G O WLH YD U S
LQWHUQDFLRQDOHV PRQLWRIBEOIEN RN EIFE SEQRES Fi

FDPELRVY \ ODV FRQGLFLRQ GHYYEDELROHV VY DFFLR
PRQHWDULR SURSRQLHQGR

FXDQGR VHD QHFHVDULR FRRUGLQD DXGLWRUtDV
LQWHUQDV \ H[WHUQDV DVHJXUDQGR OD
LPSOHPHQWDFLYQ GH UHFRPHQGDFLRQHYV

OLGHUD OD JHVWLYQ GH WDOHQWR HVWDEOHFLHQGR
FULWHULRVY GH UHFOXWDPLHQWR \ SODQHV GH
FDSDFLWDFLYQ \ UDPRIQWD BOULYGLF

'LUHFWRULR ORV LQGLFDGRUHV GH GHVHPSHxR \
FXDOTXLHU LUUHJXODULGDG UHOHYDQWH

&DVD ODWUL] .P &'( .P 6XSHU &DUUHWHUD F ORQV 5RGULJXH] &'( 7HO 5%
6XF HQWUR $GULIQ -DUD < %RTXHUyQ &'( 7HO 5 $ )D[
6 XF -HEDL &DOOH 5HJLPLHQWR 3LULEHEX\ F $GULIiQ -DUD *DOHULD -HEDL &HQWHU O, 6
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-B (FSFQPOB-FSBM DPOTUJUVZF FM DFOUSP OFVS<MHJDP EF MI
mMB EJSFDDJeO FTUSBU*“HIJDB DPO MB FKFDVDJeO U«DUJDB

1SFTJEFOUF Z BM %JSFDUPSJP USBEVDJFOEP TVT MJOFB|
DPODSFUPT %JSJHF MBT «<SFBT EF .PTUSBEP SO WPHIPSFFISZB
OQFSBDJPOFT Z QSFTJEF MPT DPNJU*T JOUFSOPT EF 3JFTHP
RVF MB FOUJEBE PQFSF DPO FGJDJFODJB TPMWFODJB Z BQF

SFTQPOTBCIJMJEBEFT DMBWEF
1MBOJGJIJDB Z TVOESWJTBEB NMBREWHEREAD QGREIGBXMRY GH HIHFW

FDPELRYVY SDUD TXH SHUPDQH]FDQ GHQWUR GH ORV OtPLWH)\
ILMDGRYV

"VUPSJ[B POFSBDJPOFTFRWLFDBEBRIGHY GLIHUHQFLDGDV GH)\
PRQWRYV IXHUD GH SDUIPHWUR GHQWUR GH VX GHOHJDFLY
XPEUDOHY DO SB3UHVLGHQWH

EFUBDPEOQPSUVOJEBEFET AFSNRSRHPQXHYRV SURGXFWRV R FLC

GLJLWDO SDUD GLYHUVLILFDU IXHQWHY GH LQJUHVR
(FTUJ-O EF QFHTPQOQBTSHUILOHVY GH SXHVWR \ SROtWLFDV GH

VDODULDOHY \ FRPSRQHQWHY YDULDEOHYVY \ FRQGXFH HYD
SODQHV GH GHVDUUROOR \ VXFHVLYQ
SEMBDJPOFET PDOQMAICHQH XQ GLIORJR DFWLYR FRQ EDQFRV F

SDJR FiPDUDV HPSUHVDULDOHV \ DXWRULGDGHV UHJXODW
HOQWRUQR QRUPDWLYR \ FRPSHWLWLYR
*OGPSNBDJ-O &ARQVROUGD LQGLFDGRUHYV GH JHVWLYQ —YRO

QLYHOHV GH ULHVJR RSHUDWLYR WLHPSRVY GH DWHQFLyYQ \
HQ LQIRUPHV PHQVXDOHY DO 3UHVLGHQWH
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Ae '808PeAe £8 |§ebPaxapukk- §
-B (FSFODJB EF 5FDOPMPH—B F *OGPSNEDFOUFMBEF!
*OGPSN«<UJDB FOMB[B MB FTUSBUFHJB DPSQPSBUJWB I
RVF TVTUFOUB MBT PQFSBDJPOFT SFQPSUB BM $
BMFSFOWF®FSBM Z FO NBUFSJB EF HPCJFSOP BM %JS
EJTQPCIMJIEBE TFHVSJEBE Z FGJDJFODJB EF MPT TJTUF
QPM—UJDBT JOUFSOBT Z MPT MROWFSBINIFEORM T ESFBHY¥BQ@D £

_.BSDP OPSNBUJWP

/D JHVWLYQ VH ULJH SRU ODV *XtDV GH 5LHVJR 7HF GRO3UR AR BAHY @ &3

'DWRV 3HUVRQDOHV $GRSWD HVWiQGDUHV¥2LQWH,QD FLRQD OBVJI REIR %QD
OD FLEHUVHJXULGDG \ OD FRQWLQXLGDG GH QHJRFLR

'VODJPOFT FTFODJBMFT

« 30DQLILFD \ HMHFXWD HO SODQ HVWUDWPpPJLFR \ RSHUDWLYR GH 7, GFH

« DGPLQLVWUD ULHVJRV GH FLEHUVHJXULGDG GLVSRQLELOLGDG H LQW
\ SUXHEDV GH YXOQHUDELOLGDG

« VXSHUYLVD OD RSHUDFLYQ GLDULD LQFOXLGDV FRSLDV GH UHVSDOGI
GHVDVWUHYV

« DXWRUL]D DGTXLVLFLRQHV \ UHQRYDFLRQHV GH KDUGZDUH VRIWZI
FRVA@HMHRQHILFLR \ FRPSDWLELOLGDG

« FRQWUROD SROtWLFDV GH DFFHVR OyJLFR DSOLFDFLYQ GH SDUFKHV \
GH UHFXSHUDFLYQ DFRUGDGRYV FRQ HO 'LUHFWRULR

« SURPXHYH OD PHMRUD FRQWLQXD GH SURFHVRV D WUDYpV GH PHWRG
6/$ LQFLGHQWHV FDSDFLGDG \ FRVWRV— DO &RPLWp GH 7HFQRORJtD

« 'LULJH DO (QFD$X[RGRDUD®H ,QIRUPIWLFD GLVWULEX\HQGR IXQFLRQF
SURJUDPD DQXDO GH FDSDFLWDFLYQ HQIRFDGR HQ FHUWLILFDFLRQH
IRPHQWD XQD FXOWXUD GH LQQRYDFLYQ FXPSOLPLHQWR \ SURWHFFL)
FRQFLHQFLDFLYQ \ VLPXODFURY GH FLEHUDWDTXHV

1FSGJM QSPGFTJPOBM
,QJHQLHUR R $QDOLVWD GH 6LVWHPDV FRQ PtQLPR FLQFR DX
FHUWLILFDFLRQHV HQ JHVWLYQ \ VHMHOBSDHP HQAWRIXIQ GBI LRQ

RSHUDWLYR GH LQJOpV WpFQLFR KDELOLGDGHV GH OLGHUD]JR
SURYHHGRUHV \ DOWR VHQWLGR GH FRQILGHQFLDOLGDG

&DVD ODWUL] .P &'( .P 6XSHU &DUUHWHUD F ORQV 5RGULJXH] &'( 7HO 5%
6XF HQWUR $GULIQ -DUD < %RTXHUyQ &'( 7HO 5 $ YD
6 XF -HEDL &DOOH 5HJLPLHQWR 3LULEHEX\ F $GULIiQ -DUD *DOHULD -HEDL &HQWHU O, 6
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-B "VEJURSJFBOBPSN«UIJDB FT VOB GVODJO EF BTFHVSBNJFOUF
SFQPSUB EJSFDUBNFOUF BM %JSWHBOFBIPFZEBOBEOE DFOPNBUFSJB |
4V QSPQTJUP FT FWBMVBS MB FGJDBDJB EFEBB HFN UPQCJIFES GB FERF
MB GPSUBMF[B EF MPT DPOUSPMFT JEBFSBOPWMPEHFMB % RQGBHPBMB
SFDPNFOEBDJPOFT QBSB MB NFKPSB DPOUJOVB

.BSDP OPSNBUJWP
/D IXQFLYQ RSHUD FRQIRUPH D ODV 1RUPDV ,QWHUQDFLRQDOQ®W HLDUD H
,,$ OD /H\ OD 5HVR®OXFLYy@DV *XtDV GH 5LHVJR 7HF&HROW UIDFR GHH@
3DUDJXD\ DSRVIQGRVH HQ PDUFRV GH UM HBRQFEDUMBRPR DEXND,T FRQW L
VHIJXULGDG GH OD LQIRUPDFLYQ

'VODJPOFT FTFODJBMFT
/ID $XGLWRVHOQPIRUPIWLFD GLVHXxD DQXDOPHQWH \ VRPHWH D DSUR
GH $XGLWRUtD GH 7, EDVDGR HQ ULDWVIRVY ORKN NXEXHVDIDRKRDVD

(MHFXWD UHYLVLRQHVY VREUH SURFHVRV VLVWHPDV VHJXULGDG
SRU HVFULWR KDOOD]JRV \ UHFRPHQGDFLRQHYV D ODV iUHDV D
LPSOHPHQWDFLYQ GH DFFLRQHVY FRUUHFWLYDV SDUD JDUDQWL]DU

$VLPLVPR IXQJH FRPR HQODFH DQWH DXGLWRUHV H[WHL
6XSHULQWIB®&DHFR\Y IDFLOLWDQGR LQIRUPDFLYQ \ GDQGR VHJX
UHJXODWRULDYV

IFSGIJM QSPGFTJPOBM
6H UHTXLHUH HVWXGLDQWH DYDQ]DGR R JUDGXDGR HQ ,QIRUP
DXGLWRUtD WHFQROYJLFD R DGPLQLVWUDFLYQ GH VLVWHPDYV

VHIJXULGDG GH OD LQIRUPDFLYQ KDELOLGDGHV DQDOtWLFDV \
IXQFLRQDO GH LQJOpV WpFQLFR

&DVD ODWUL] .P &'( .P 6XSHU &DUUHWHUD F ORQV 5RGULJXH] &'( 7HO 5%
6XF HQWUR $GULIQ -DUD < %RTXHUYQ &'( 7HO 5 $ )D[
6XF -HEDL &DOOH 5HJLPLHQWR 3LULEHEX\ F $GULIQ -DUD *DOHULD -HEDL &HQWHU O, 6|
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&M 0GJDJBM EF $VNQMINJIJFOUP EJSJHF MB 60OJEBE &TQFDJBMJ[B
%JOFSP Z 'JOBODJBNJFOUP EFM S5FSSPSJTNP 1-% 'S5 Z SFQPSUB
JOEFQFOEJFOUF BM %JSFDUPSJP HBSBOUJ[BOEP MB TFHVOEB M-
EF USFT M—OFBT 1PTFF BVUP®ISBEUBBEDD BDMOHTEBSMBIJOGPSNBDJ
MB FOUJEBE Z QBSBxDBRPQVIOIDBSAFSFODJBT KFS<SRVJDBT+ DPO M
GVFS[BT EF TFHVSJEBE DVBOEP MB TJUVBDJ*O MP SFRVJFSB 4
PSHBOJ[BDJ*O PCTFSWF SJHVSPTBNFOMB NBTPMYDJI-Q MBT

EJTQPTJDIJPOFT EF MB 4&13&-"% BT— DPNP MBT SFDPNFOEBDJPC
QSPEVDUPT Z TFSWIOOFEHBB EGJIMMWr TFBO VUIJMJI[BEPT DPO GJOFT JM-

/D IXQFLYQ VH HMHUFH EDMR XQ HQIRTXH EDVDGR HQ ULHVJRV T
*$), ODV *XtDV GH %XHQDV 3UNFNDFPNUBGHD L% &B OHYDG K5 K XPB O L F
6(35(/$' ODQWLHQH DFWXDOL]DGR HO O0DQXDO GH &RQGXFWD \ 3/
\ HO 5HJLVWUR GH 2SHUDFLRQHVY 5HOHYDQWHY DVHJXUDQGR TXt
HQ ORV SURFHGLPLHQWRY LQWHUQRY GHQWUR GH ORV  GtDV GH

KNCJUPT EF SFTQPRQWBOIMIEBE EF $VNQMJINJFOUP
YHVWLYQ GH FOLHQWHVY \ FRQRFQRPUHIQWER GHIOLFOWLWHID W B FW&D O L ]I
FOLHQWHVY \ EHQHILFLDULRYV ILQDOHV DQWHV \ GXUDQWH OD UHOTL
VWRQLWRUHR \ DQiOLVL\XGH WYIDWIVRBEAUPFHRQHY LQGLYLGXDOHV
86" R VX HTXLYDOHQWH

VWHSRUWH \ FRPOODIEFFOUFRYIQQIRUPHY FRQILGHQFLDOHV SDUD HO 'L
VRVSHFKRVDYV SUHSDUD \ UHPLWH ORV 5HSRUWHV GH 2SHUDFL
2SHUDFLRQHV HQ (IHFWLYR 52( D OD 6(35(/$'

YyLVHXR GH SROtWLFDV $ FSWRFOIGDPEHRMHRWMY GH GHELGD GLOLJHQ
UHPHGLDFLYQ \ DUFKLYR SUHVHUYDQGR OD LGHQWLGDG GH TXLH
VWwDSDFLWDFLYQ \ FXOW X B0 BEQL FOEDS O GRIEFVDNERO PHQRYV GRV FDSD
WRGR HO SHUVRQDO

VWRRUGLQDFLYQ LQWFW LD VRRPRX FIIQRODIFA! ~QLFR FRQ OD 6(35(/$"
HIWHUQRV H LQVSHFWRUHV SUHSDUD LQIRUPDFLYQ UHTXHULGD \
FLHUUH
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3PM QSPQ+TJUP Z QPTJIJDJ-QMVAODBEFHBENDEF $BNQMINJIFOU|
60JEBE EF $VNQMJINJFOUP Z SFQPSUB PQFSBUJWBNFOUF BM
QFSTPOBM B TV DBSHP 4V NJTJO FT NPOJUPSFBS EF NBOF
QFSGJM Z MB BDUOBWDHBEBWMSEF MPT DMJFOUFT *BOUFT Z
DPNFSDJBM* QBSB EFUFDUBS TF>BMFT EF MBWBEP EF BDL
UFSSPSJTNP FO DPOTPOBODJBZDOWMBG BBTEHIVDJ«O

.BSDP OPSNBUJWP
'HVDUUROOD VXV WDUHDV FRQIRUPH D ODV SROtWLFDV LQWHUQD
\ ODV UHFRPHQGDFLRQHYVY GHO *$), PDQWHQLHQGR DFWXDOL]DGR
UHJXODFLYQ \ SUHVHUYDQGR OD FRQILGHQFLDOLGDG GH OD LQIR
'VODJPOFT FTFODJBMFT

YWHULILFDU \ DFWXDOL]DU OD GRFXPHQWDFLYQ GH FRQRFLPLHQW
GHFODUDFLRQHV MXUDGDV \ GRFXPHQWRV GH UHVSDOGR QRWL
SHUVRQDV MXUtGLFDV FRQVWLWXLGDV HQ MXULVGLFFLRQHV GH C
YWRQLWRUHDU RSHUDFLRQHV WXSNUHRUIHND OHEBWH \ DTXHOODV FLC
LQXVXDOHY DVHJXUDQGR OD ILUPD \ YDOLGDFLYQ GH OD '"HFODUI
wQDOL]DU WUDQVDFFLRQHV VRVSHFKRVDVY HODERUDU UHSRUWF
&XPSOLPLHQWR SDUD VX HYDOXDFLYQ \ HYHQWXDO HOHYDFLYQ D
¥XJHULU PHMRUDVY HQ ORV SURFHGLPLHQWRY GH FRQWURO LQW
UHIJXODFLRQHV FRPXQLFDFLRQHV \ HYLGHQFLDYV

WDSDFLWDU \ FRQFLHQFLDU DO SHUVRQDO GH VXFXUVDOHV VREU
GRFXPHQWRV \ OD GHWHFFLYQ GH VHXxDOHV GH DOHUWD
YyQIRUPDU GH LQPHGLDWR FXDOTXLHU LUUHJXODULGDG R RSHUDF
FRPR HUURUHV HQ OD UHFHSFLYQ R YHULILFDFLYQ GH GRFXPHQW

1FSGJM 1SPGFTJPOBM
(VWXGLDQWH XQLYHUVLWDULR R JUDGXDGR HQ '"HUHFKR §

H[SHULHQFLD HQ IXQFLRQHYV GH FXPSOLPLHQWR FDUIiFW
DQDOtWLFDV \ EXHQ WUDWR LQWHUSHUVRQDO GRPLQLR G

&DVD ODWUL] .P &'( .P 6XSHU &DUUHWHUD F ORQV 5RGULJXH] &'( 7HO 5%
6XF HQWUR $GULIQ -DUD < %RTXHUyYyQ &'( 7HO 5 $ )D[
6XF -HEDL &DOOH 5HJLPLHQWR 3LULEHEX\ F $GULIQ -DUD *DOHULD -HEDL &HQWHU O, 61
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3PM NBOEBUP F JOEAQFOEHOWPSBOP FODBSOB MB UFSDFSB M—O|
SFQPSUB EF GPSNB EJSFDUB F JOEFQFOEJFOUF BM 1SFTJEFOUF I
PCKFUJWJEBE Z BVUPOPN—B PQFSBUJWB $VFOUB DPO QPUFTU!
SFHJTUSPUFNBT Z DPMBCPSBEPSFT EF MB FOUJEBE BT— DPNP DP(
MJCSFNFOUF DPSFEGMSBBOBPM 1BSBHVBZ #$1 Z BMBBODPASDYBPEEF
MB OBUVSBMF[B EF MPT IBMMB[HPT MP SFRVJFSB

.BSDP OPSNBUJWP Z FTU<OEBSFT QSPGFTJPOBMFT
6X ODERU VH VXVWHQWD HQ ODV 1RUPDV ,QWHUQDFLRQDOHV SD
,QWHUQD ,,$ HQ ORV 3ULQFDBDRFMRGW UWRG2LQWHUQR \ JHVWLYQ
5HJXODFLYRQ MLQHDPLHQWRY GH $XGLWRUtD ,QWHUQD SDUD (
&DPELPUL@PWHJIUD DGHPiV ODV GLUHFWULFHVY GH DQWLODYDGR F
S5HVROXRIBYyQ GHQWUR GH VX HQIRTXH GH UHYLVLYQ
*REHUQDQ]D \ SOQEIILERAUDFDYXDOPHQWH XQ 30DQ GH $XGLWRUtD F
FXEUH HO XQLYHUVR GH SURFHVRV —RSHUDWLYRV ILQDQFLHL
SRQGHUDQGR VX SUREDELOLGDG H LPSDFWR

kNCJUPT EF BDUVBDJ-O

VWHYLVLYQ GH RSHUDFLRQHV FDPELDOWIWILVYLF B RV DFFVRIQHX/GH@HGUL M 1 I/
FXPSOLPLHQWR GH OtPLWHV UHJXODWRULRV \ FRQVLVWHQFLD FRC
WYDOXDFLYQ GH ULHYDRV GFRPWIRPMHAMD GH FRQWUROHYV SUHYHQ
ORV YLQFXODGRV D 3/' )7 FUpPGLWR GH FRUUHVSRQVDOHV \ FRQW
WGHFXDFLYQ GH FDSLWB® Y LWDD®RNS BURGAVRY GH FDSLWDOL]DFL
TXH ORV IRQGRY SURYHQJDQ GH IXHQWHV OHJtWLPDV
WXGLWRUBRBWGLQD SUXHEDV GH VHIJXULGDG OyJLFD JHVWLYQ GF
LQIRUPDFLYQ DOLQHDGDV DO PDUFR &2%,7
YOQYHVWLJIDFLYQ GHVWHAROQFHOWDQDO GH GHQXQFLDV LQWHUQR U
GLVFLSOLQDULDV R OHJDOHYV
VWHIXLPLHQWR GH UHPRPH@&DHADRWHYPHVWUDOPHQWH HO DYDQFH
VRRUGLQDFLYQ RAR® WERIFHEBERY DXGLWRUHV H[WHUQRV 2ILFLDO
6(35(/$' SUHSDUD LQIRUPDFLYQ SDUD LQVSHFFLRQHV LQ VLWX
SHSRUWHV \ (PRWWLEQMUPHY HMHFXWLYRYV SRVWHULRU D FDGD DX
ULHVJRV FRQFOXVLYQ \ SODQ GH DFFLYyQ SUHVHQWD XQ UHSRUW
LQIRUPH DQXDO GH GHVHPSHXR GH $XGLWRUtD DO 'LUHFWRULR
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3PM QSPQTJUP Z QPTJDJ-O0&MOSMBYBEBSBMUMSIBFSB FM <SFB DI
EFQFOEF GVODJPOBMNFOUF EFM 1SFTJEFOUF Z EFM %JSFDUPSJ
JOGPSNBDJ«O GJOBODJFSB &T SFTQPOTBCMF EF EJTF>BS JNQMF!
SFHITUSPT RVF SFGMFREF MB ABRWBEINNIFO FDPONJDB Z QBUSJINPC
DVNQMJFOEP MPT SFRVFSIJNSFOUSBMEEMM#BBBBHVBZ #$1 Z M
*OUFSOBDJPOBMFT EF *OGPSNBDJ+«O 'JOBODJFSB [**'

.BSDP OPSNBUJWP Z FTU<OEBSFT
6X ODERU VH DMXVWD DO 30DQ \ 0DQXDO G HU&XHRHND W GLHEX \WB.3 L F
/H\ GH 6RFLHGDGHV $QyQLPDV DGHPiV GH OD QRUPDWLYD FI
ODYDGR /H\  $SOLFD 1,,) \ PHMRUHV SUIFWLFDV GH FRQWURO L¢
FRQWDEOHYV

KNCJUPT EF SFTQPOTBCJMJEBE
VMROtWLFDV FRQWDE®@®ERWU N HJL/AMWMDOL]D SROtWLFDV FRQWDEC
RSHUDFLRQHV FRQIRUPH D ODV GLVSRVLFLRQHV YLJHQWHV \ FRUU
WWWDGRV FRQWDEB®WWSDUBSHRUWWMHERY ILQDQFLHURY PHQVXDOHV \
IRUPD LQGLYLGXDO DVHJXUDQGR VX SUHVHQWDFLYQ HQ WLHPSR
ORV HVWDGRYV ILQDQFLHURY FRQ OD IUHFXHQFLD H[LJLGD SRU HO
YOQYHQWDULR \&BRWGYRDLW® LQYHQWDULR JHQHUDO GH ELHQHYV
UHYDO~D \ GHSUHFLD DFWLYRV ILMRYV
VEOLJDFLRQHV6WBEHEXWWYL LAV OLTXLGDFLYQ GH LPSXHVWRYV UHWHE
VDODULRYV
WwRQWURO GRFHYPKQWGD OD GRFXPHQWDFLYQ GH VRSRUWH \ ORV
HQFXDGHUQDGRY PDQWLHQH DUFKLYRV SDUD DXGLWRUtDV
VRQFLOLDFLRQHARQWHRRDHARRFLOLDFLRQHY EDQFDULDV PHQVXD
PRQHGD H[WUDQMHUD
WVDPEOHDV \ JRELHUQBRIJPQUIIR FRWYRRDWRULDYV SXEOLFDFLRQH
HVWDGRY FRQWDEOHV SDUD $VDPEOHDV 2UGLQDULDV \ ([ WUDRUGL
VHVWLYQ GH REWHWDILADRQUHBDURY GH $XGLWRUtD ,QWHUQD ([\
SURSRQLHQGR SODQHV GH DFFLyQ
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&M &ODBSHBEP EF 3FDVSTPT )VNBOPT EF -" .0/&%" $".#*04 4 " FT VO QSP
MB FTUSVDUVSB PSHBOJ[BDJPOBM SFTQPOTBCMF EF MJEFSBS DPPSEJO
SFMBDJPOBEBT DPO MB HFTUJO EFM DBQJUBM IVNBOP FO FTUSJDUP DV
EF MBURREBE Z MBT EJTQPTJDJPOFT WIJHFOUFT FO NBUFSJB EF (PCJFSOP
#BODP $FOUSBM EFM 1BSBHVBZ

&TUF DBSHP SFRVJFSF EF VOB QFSTPOB JE-OFB “UJDB QSPBDUJWB Z DP

T-MJEPT DPOPDJNJFOUPT FO BENJOJTUSBDJ O EF QFSTPOBM MFHJTMB
SFTPMVDJeO EF DPOGMJDUPT

1SJODJQBMFT 'VODJPOFT Z 3FTQPOTBCJMJEBEFT

e« $VHVRUDPLHQWR DO 'LUHFWRULR HQ ORV SURFHVRV GH VHOHFFLYQ
(MHFXWLYD \ GHPiV FRODERUDGRUHV

« 'LVHXR GHVDUUROOR H LPSOHPHQWDFLYQ GH SROtWLFDV GH FRPSHQ
SURIHVLRQDO \ JHVWLYQ GHO GHVHPSHXR

e 6XSHUYLVLYQ GH SURFHVRV GH UHFOXWDPLHQWR \ VHOHFFLYQ JDUDC
\ OLEUHV GH VHVJR

e« *HVWLYQ SUHYHQWLYD \ FRUUHFWLYD GHO DFRVR ODERUDO SURPR
UHVSHWXRVR

« ORQLWRUHR GH OD FRQGXFWD pWLFD GH ORV HPSOHDGRV HVSHFLDO|
FOLHQWH PDQHMR GH GLQHUR \ DFFHVR D LQIRUPDFLYQ FRQILGHQFLD

« &RRUGLQDFLYQ GH SODQHV GH IRUPDFLYQ UHXQLRQHV GH HTXLSR DF

« $GPLQLVWUDFLYQ GH OLFHQFLDV SHUPLVRV YDFDFLRQHV \ UpJLPHQ ¢

« 3URSXHVWD GH SODQHV GH VXFHVLYQ SDUD FDUJRV HVWUDWPpPJLFRV \
FRQWLQXD

« (ODERUDFLYQ GH LQIRUPHYV VHPHVWUDOHY DO 'LUHFWRULR LQFOX\HQ
GH UHFXUVRV KXPDQRV \ UHFRPHQGDFLRQHVY GH PHMRUD

1FSGJM 1SPGFTJPOBM 3FRVFSJEP
JRUPDFLYQ XQLYHUVLWDULD HQ 5HFXUVRV +XPDQRV 3VLFRORJ

DILOQOHMHULHQFLD FRPSUREDGD HQ JHVWLYQ GH SHUVRQDO
FRUSRUDWLYR

&DVD ODWUL] .P &'( .P 6XSHU &DUUHWHUD F ORQV 5RGULJXH] &'( 7HO 5%
6XF HQWUR $GULIQ -DUD < %RTXHUyQ &'( 7HO 5 $ YD
6 XF -HEDL &DOOH 5HJLPLHQWR 3LULEHEX\ F $GULIiQ -DUD *DOHULD -HEDL &HQWHU O, 6
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$PNJU“ EF "VEJUPS—B
(VWDEOHRLGR SLUHFWRULR \ VXERUGLQDGR D pO HO &RPLWp GH $XGLW
SDUD ODV IXQFLRQHV GH FRQWURO LQWHUQR GH OD HQWLGDG 6X FRP!
*HUHQWH *HQHUDO HO $XGLWRU ,QWHUQR TXLHQ FRRUGLQD ODV VHV
,QIRUPIWLFR \ HO 2ILFLDO GH &XPSOLPLHQWR (VWH FRPLWp VH UH-Ql
PRQLWRUHDU \ HYDOXDU OD DGHFXDGD RSHUDWLYLGDG GH ORV PHFDQL
RUJDQL]DFLYQ 6XV UHVSRQVDELOLGDGHV SULPRUGLDOHY FRPSUHQGHGQ
DXGLWRU LQWHUQR OD UHYLVLYQ \ DQiOLVLVY GH ORV HVWDGRV ILQDQ
QRUPDWLYR OD HYDOXDFLYQ GH OD HIHFWLYLGDG GH ORV FRQWUROH
PHMRUDV OD HYDOXDFLYyQ GH ORV ULHVJRV ILQDQFLHURV VLJQLILFC
UHJXODFLRQHV YLIJHQWHYV \ HO UHSRUWH GLUHFWR \ SHULYGLFR GH VXV

$PNJU“ EF 5FDOPMPH—B 0QFSBDJPOFT Z $JCFSTFHVSJEBE
(VWH FRPLWp WLHQH OD UHVSRQVDELOLGDG GH DVHJXUDU HO FRUUHFW]
OD ,QIRUPDFLYQ 7, GHQWUR GH OD RUJDQL]DFLYQ 6XV IXQFLRQHV L
,QIUDHVWUXFWXUD GH 7, LQFOX\HQGR HO KDUGZDUH ODV UHGHV \ H¢
*HVWLYQ GH 6RIWZDUH \ 6LVWHPDV TXH FRPSUHQGH HO GHVDUUROOR (
DGPLQLVWUDFLYQ GH EDVHV GH GDWRV 8Q DVSHFWR FUXFLDO GH VX OI
VXSHUYLVD OD SURWHFFLYQ GH GDWRV HO FXPSOLPLHQWR QRUPDWL
$GLFLRQDOPHQWH HO FRPLWp SURPXHYH OD ,QQRYDFLYQ \ OD OHMRUD «
WHFQRORJtDV OD DXWRPDWL]DFLYQ GH SURFHVRV \ OD FDSDFLWDFLY(
PHMRUHV SUIFWLFDV GHO VHFWRU WHFQROYJLFR

$PNJU" EF 1SFWFODJ+*O EF -" '5

(O &RPLWp GH 3UHYHQFLYQ GH /DYDGR GH $FWLYRV \ )LQDQFLDPLHQWR
REMHWLYR SULQFLSDO GH EULQGDU DSR\R DO 2ILFLDO GH &XPSOLPLHQMW
SURFHGLPLHQWRY QHFHVDULRY SDUD HO FRUUHFWR IXQFLRQDPLHQWR
IXQFLRQHV VH LQFOX\HQ OD HODERUDFLYQ GH XQ FURQRJUDPD GH UH)
DGRSFLYyQ GH QRUPDWLYDV LQWHUQDV OD VROLFLWXG GH DSUREDFL
FDOLILFDFLYQ GH RSHUDFLRQHV LQXVXDOHV FRPR VRVSHFKRVDV OD VR
GH ODV SROtWLFDV GH SUHYHQFLYQ OD DSUREDFLYQ GH OD UHPLVLYQ C
OD 6(35(/$' OD LPSOHPHQWDFLYQ GH PHFDQLVPRV SDUD DVHJXUDU T
QRUPDWLYD GH SUHYHQFLYQ \ HO VHJXLPLHQWR GH ORV WHPDV WUDW
DGHFXDGD UHVROXFLYQ












