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$QWHV GH XVDU FHUWLILTXH VH GH TXHQIN WDPRPBQY¥RRV
GR *HUDGRU GH &0RUR )RUQHFHPRV GRLV WLSRV GH
FROQHFWRU DSURSULDGR GH DFRUGR FRP R GLaPHWUR
&RQHFWH GH DFRUGR FRP DV VHIXLQWHY HWDSDYV

&RUWH R WXER GH 39& FRQIRUPH D GLPHQV

]

-MLD R DOHORWDGR SRUAD QRWER GH39& FRQRWP HP RWADGR

$S@XH FR® QD VXSHU AH GD WEXD@EXR H FRE&T XH R DCDSVBGRUQR WER GH39&



16758%~ 6" (-1 67$/$%0.2

@
$OLQKH R *HUDGRU GH &0ORUR FRP DPERV RV ODG
FRORFDQGR XP DQHO GH YHGDO¥R QD UDQKXUD GH
2EVHUYDO¥R
&HUWLILTXH
R FRQHFWRU
DGDSWDGRU
HVWHMD HTXI
XP2 ULQJ FD
FRQWUEDKR D
YD]DPHQWR
3RU ILP DSHUWH R DQH
5HFRPHQGDPRV TXH YRF- OHLD DWHQWDPHQWH DV LQVW
DFRUGR FRP DV LQVWUX©-HV VH YRF- Q¥R FRQVHJXLU L
SDUD HYLWDU XPD LQVWDODO¥R LQDGHTXDGD
2 96(59$%0.2 0 3257$1 7(
@

3RGH KDYHU RXWURV FRPSRQHQWHYV QR VLVWHPD GH FLUFXC
ILOWURYV VLVWHPDV GH DTXHFLPHQWR HWF 2EVHUYH TXH F
QR »OWLPR HOHPHQWR GR FLUFXLWR H D GLUH®©¥R GR IOX[R
FRP R LQGLFDGRU GH IOX[R GH £JXD QR &0ORUDGRU

8VH DGHVLYR GH 39& SDUD FRODU RV FRQHFWRUHYVY HQWUH R
FRPSOHWDPHQWH GH DFRUGR FRP R WHPSR GH VHFDJHP LQ
SDUsPHWURYVY GD FROD

(P VHIXLGD ID©D XP WHVWH GH YDIDPHQWR GH £JXD SDUD J
YDIDPHQWR GH £JXD DQWHYV GH XVDU
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9EOXO H BR L 9£0Y XEDPRRA
SDUD SWUW SDU DH3 MV U
3LVF
9£0 Y XEDMDHEA
SDU DH3 MW U

'LDJUDPD GH LQVWDOD®©¥R KRUL]J]RQWDO

<« UHFRPHQGE£YHO TXH YRF- XVH D LQVWDODO¥R KRUL]JRQWDC
GH E\SDVV H LQVWDOH 5HILVWURY GH £JXD HP DPEDV DV HI[V
TXDQGR IRU QHFHVVEULR OLPSDU D F«OXOD 9RF- Vpu SUHFL\
RV UHJLVWURY HP DPEDV DV HIWUHPLGDGHY GR FORUDGRU
FORUDGRU VHP GHVOLJDU D ERPED GH FLUFXOD®¥R

9L£OXO M BR L 9£0X O H BR |
SDUD SMU

9£0XO M BR |
SDUD S\WMUE

9£OXO M BR L
SDUD SWU

'"LDJUDPD GH LQVWED -OWBDER HIDGD

6H D LQVWDOD®¥R KRULJRQWDO Q¥R HVWLYHU GLVSRQ YHO |
VHOHFLRQDGD VLJD R P<WRGR GH LQVWDOD®©¥R PRVWUDGR
LQGLFDGRU GH IOX[R GH £JXD QR FORUDGRU YROWDGR SDUD
£IJXD QD WXEXOD©O¥R WDPE«P GHYH VHU SDUD FLPD

1¥R LQVWDOH R FORUDGRU FRP D £JXD IOXLQGR SDUD EDLI[R
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3LVF
) RQW GHHQHU LD
(OHW VR
%RP EDGH
£IXD }IGWR GH DUMD &DER GDERP ED
35(3$5$%—~6$17(6' 2 862 .

&HUWLILTXH VH GH TXH D FRQFHQWUD®¥R GH VDO QD £JXD
IDL[D QRUPDO GH WUDEDOKR 330 &RQVXOWH D VHOY
PDQXWHQO¥R GH £JXD H VDO QHVWH PDQXDO SDUD DMXVWD
FRQFHQWUD®¥R GH VDO

$SpuV D LQVWDODO¥R H FRQH[¥R GR GLVSRVLWLYR DEUD R
FORUR H IHFKH R UHJLVWUR GD WXEXOD®O¥R SULQFLSDO

/LIXH D ERPED FHUWLILTXH VH GH TXH KDMD £JXD IOXLQG
VDOLQR TXH Q¥R KDMD YD]IDPHQWR GH £JXD HP QHQKXPD GL
LQWHUUXSWRU GH IOX[R GH £JXD HVWHMD IHFKDGR 2 IOX[R
VHIXLQWHY FRQGL®©-HV P K IOX[R GH £JXD P K

2 DGDSWDGRU GR GLVSRVLWLYR IRL FRQHFWDGR ¢ IRQWH (
DOLPHQWDO®¥R IRL OLJDGD

$9-62
°

3bUD JDUDQWLU R XVR VHIJXUR GD HQHUJLD « PXLWR LPSRU
LQVWDODU R DGDSWDGRU H[WHUQR HP DPELHQWHY H[WHUQF
VHU WRPDGDV SDUD HYLWDU TXH D FKXYD R DIHWH

(VFROKD D SRVLO¥R FRUUHWD GH LQVWDODO®¥R WHQWH LC
XP ORFDO SURWHJLGR GD FKXYD FRPR VRE R WHWR H[WHUQ
SDUD HYLWDU TXH D FKXYD FDLD GLUHWDPHQWH VREUH R DC
HIHWLYDPHQWH R LPSDFWR GLUHWR GD FKXYD QR DGDSWDG

8VH WRPDGDV ¢ SURYD G £JXD WRPDGDV ¢ SURYD G £JXD (
QHFHVVEULDV SRLVY DSUHVHQWDP PHQRU ULVFR GH VHJXUDC(
DPELHQWHY H[WHUQRV “PLGRVY 7RPDGDV ¢ SURYD G £JXD RI
FRQWUD D HQWUDGD GH XPLGDGH WRUQDQGR DV PDLV VHJX
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BUHVVLRQDQGR D WHFOD SDUD
7XUER

6HPSUH OLJDGR
'HVOLIJDGR GHV

BUHVVLRQDQGR D WHFOD SDUD
-QYHUQR

6HPSUH OLJDGR
'HVOLJDGR GHV

6HPSUH OLJDGR VROLFLWDQGR D O
'HVOLIJDGR DV FRQGL®©-HV GH OLPSH

6HPSUH OLJDGR HP EUDQFR
3LVFDQGR HP YHUPHOKR ED
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-QGLF 3LVFDQRGRQWHUUXSWRU GH 10X
GH 10 6HPSUH OLRO®RVHUUXSWRU GH
*HUDU '"HVOLJDGR 3LNVPLURGKO¥R GH FORUF
LQGLF 6HPSUH OLEOBRBR HVWD VHQGR SURG)>
—QGLFD! '"HVOLJDSRRODULGDGH QRL
SRODUL 6HPSUH OLDDSRRODULGDGI
'"HVOLJDGHP IXQO¥R :L )L
3LVFD UDSLGDPHQWH H FRQAWLDGE BHQ'
HPSDUHOKDPHQWR
—~QGLFD! 3LVFD GXDV YH]HV ® AD)&DIRY FRQILJXU
FRQH[¥F HVWE FRQHFWDGR DR URWHDGRU
6HPSUH OLRDGRL IRL FRQILIXUDGR H F
URWHDGRU 1HVWH PRPHQWR R GLVSR
3LVFDQI®ROKD (
3LVFDQ®RKD (
'"HVOLJDHBRV DGR
3UHVVLRQDQGR D WHFOD SDU
3UHVVLRQDQGR D WHFOD SDUD
&KDYH G
3UHVVLRQDQGR D WHFOD SDI
R FRQILIX QbQ
7HFOD
OLJD GH 3UHVVLRQDU D WHFOD SDUD OLJ
oy LQGLFDC
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/LIDUVOHJIDU
3UMVLRQH D W HFSODWCOUGH VO IREMS RMWY R 2 DG®RLFFHQGH HHP Y H L
DSYR GLVSRVLOMLINDRGRHUHP YHUPHOKR DSpV R GLVSRVLWLYR
&RQILIJIXUDO®¥R GH Q YHO
3UHVVLRQDU R ERWYDUD DXPHQWDU RX GLPLQXLU R Q YHO |
SDUD GLPLQXLU R YDORU « GH BVWE YHPBQH DFHVR H D W
D
7HPSHUDWXUD GD £JXD
3UHVVLRQH D WHR®WLQXDPHQWH DW« ORHQ-EDFR@®HYDORU G|
WHPSHUDWXUD SRU H[HPSOR R X VHMD H[LELGR QR OD(
WHFOD SDUD DOWHUQDU D XQLGDGH GH WHPSHUDWXUD
SDGUY¥R « r&
2 GLVSRVLWLYR VDLUE DXWRPDWLFDPHQWH H D WHOD GH HJ[L
Q¥R KDMD RSHUD®¥R SRU V
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&RQFHQWUDO¥R DWXDO

BUHVVLRQDQGR D MRHPOMIDQXDPHQWH DW« TXH D WHOD GH HJ[L!
FROQFHQWUDO¥R DWXDO SRU H[HPSOR H D 330 R FRQH |
GHVOLJDGR DXWRPDWLFDPHQWH H D WHOD H[LELUE R FRQWHFE
SRU VHIXQGRYV
$V OHLWXUDV GH VDOLQLGDGH V¥R DSHQDV SDUD UHIHU-QFI
VDOLQLGDGH « GH FHUFD GH 330
$V VHIXLQWHYV FRQGL©-HV SRGHP UHVXOWDU HP SUHFLV¥R U
D+£ UHV GXRV QD F«OXOD DSpV XVR SURORQJDGR VHP OLPS
E )OX[R GH £JXD LQVXILFLHQWH GHQWUR GR UHVHUYDWQpuULF
ERPED G £JXD HVWE EDLI[D
F-QFUXVWDO¥R GH £JXD QD F«OXOD
G 7HPSHUDWXUD GD £JXD PXLWR EDL[D RX PXLWR DOWD IDL
r& D r& ry D r) R TXH DMXGD D PDQWHU DV FRQGL®-
IXQFLRQDPHQWR GR HTXLSDPHQWR H D JDUDQWLU D GLVVRO
2 FORUDGRU GH VDO RSHUDQGR HP WHPSHUDWXUDV PXLWR I
SRGH DIHWDU R GHVHPSHQKR GR GLVSRVLWLYR H D WD[D GH
ORGR GH HPSDUHOKDPHQWR
BUHVVLRQH D WHFQWLQXDPHQWH DW« TXH DHWH® D/ HJXED D
SUHVVLRQH D WHFO@RYDPHQWH SDUD HQWUDU QR PRGR GH |
(VWH PRGR « XVDGR SDUD D UHGH GH GLVWULEXLO¥R GR GL\
GH GLVWULEXLO©¥R HVWE DWLYDGR. VKD Q®F IRGDHROQHWH 2 GL\
DXWRPDWLFDPHQWH H D WHOD GH H[LEL©¥R H[LELUE R FRQW
SRU VHIXQGRYV
$YLVRV GH OLPSH]D
2 WHPSR GH XVR GR GLVSRVLWKRR DxVVIXSHQYE R R DIFFRHYHG H
5HFRPHQGD VH DRV XVXE£ULRV OLPSDU R EDQKR HOHWURO W
LQVWUX®-HV SDUD HOLPLQDU D VROLFLWD®¥R GH OLPSH]D
BUHVVLRQH D WHFQWLQXDPHQWH DWHMBHH[LELGR QD WHOD
R GLVSRVLWLYR HQWUDUE£ QR PRGR GH HOLPLQD®¥R GR SUR
EUHYHPHQWH D WHFO®DUD YHULILFDU R WHPSR GH VHUYL®OR
H[HPSOR KRUDV H HP VHIXLG®pWH[LEHUXQGRYV
SUHVVLRQH ORQJDPHQWSDDDVHEOPLQDU R SURPSW GH OLPSFE
WHPSR DFXPXODBRDJID &HUWLILTXH VH GH OLPSDU R EDQKR
RSHUD®©¥R 2 GLVSRVLWLYR VDLUEf£ DXWRPDWLFDPHQWH H D \
Q¥R KDMD RSHUD®¥R SRU VHIXQGRYV
9HULILFDO¥R GH SDUsPHWURYV HO«WULFRV
BUHVVLRQH D WHFQWLQXDPHQWH DW« TXH DHWRHGIDVIS R\EIDN LY |
HQWUDUE QR HVWDGR GH YHULILFDO©¥R GRV SDUaPHWURYV HOC
SUHVVLRQDGD EUHYHPHQWH SDUD DOWHUQDU D OHLWX
6HTX-QFLD GH OHLWXUD WHQV¥R GIHFBHORP HQMDWOAR GIF-FBOB |
DFHVR H FRUUH®WHHWRQHVHUE H[LELGR QRYDPHQWH HP FI
LOQDWLYLGDGH SRU V HR GLVSRVLWLYR VDLUE DXWRPDWLF
FROWHY“¥GR SDGU¥R HP FDVR GH LQDWLYLGDGH SRU V
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ORGR LQYHUQR

3UHVVLRQH D WEPOD DWLYDU GHVDWLYDU R PRGRDFHII6H £F
R GLVSRVLWLYR IXQFLRQDUE FRP GH HQHUJLD DSpV HVWH
3URPSW GH IOX[R
4XDQGR D IXQO¥R GH GHWHF©¥R GH IOX[R HVWE DWLYDGD «
LFRQH ILFD VHPSUH OLJDGR < LQGLFDGR TXH Q¥R BEVPX[R 1
$OHUWD GH VDOLQLGDGH
$ VDOLQLGDGH QRUPDO « LQGLFDGD TXDQGR R GLWSHFP\BLUML Y |
OLJDGR $ EDL[D VDOLQLGDGH « LQGLFDGD TXDQGR R IHUUR
$ IDL[D GH FRQFHQWUD®¥R LGHDO « GH 330 D 330
3URPSW GH JHUD®¥R
2 3URPSW GH HWUDEMRDGR TXH D SURGX©O¥R GH FORUR HVWE
DSDUHOKR « OLJDGR H\RWE RQBHDERLFDGR TXH D SURGXO¥R G
SDUDGD TXDQGR R LFRQH HVWE DSDJDGR RX SLVFDQGR
3URPSW GH SRODULGDGH
$ GLUHO¥R UHYHUVD « LQGLFDGDHVWEQGLR RGH RIQM GLUHO¥R
LQGLFDGD TXDQGR R LFRQH HVWE GHVOLJDGR
6$YLVR GH FRQH[¥R
¢« LQGLFDGR TXH HVWH GLVSRVLWLYR Q¥R SRVVXL PRGR :L )L
OLJDGR H R "FRIOMVE GHVOLJDGR
3LVFDGD UEL£SLGD H FRQW QXD LQGLFD R HVYWDGR GH HPSDUH
3LVFDGD GXDV YH]HV D FDGD FLQFR VHJXQGRV LQGLFD TXH |
FRQHFWDGR 3LVFDGD UESLGD GXDV YH]H\SL\GAHD/OD 1LE SIRGD C
YH]HV
6HPSUH OLJDGR VLJQLILFD TXH R :L )L IRL FRQILJXUDGR H FI
PRPHQWR R GLVSRVLWLYR SRGH VHU FRQWURODGR YLD /$1
~QWHUUXSWRU DXWRPEWLFR GH SRODULGDGH
2 LQWHUUXSWRU GH SRODULGDGH VHUE DOWHUQDGR DXWRP
RSHUDO¥R DFXPXODGD 2 XVXE£ULR Q¥R SUHFLVD IDJHU QHQK
&UGLJR GH IDOKD
3UHVVLRQH R ERRRE@WLQXDPHQWH DW« TXH (UU VHMD H[L
3UHVVLRQH R ERW¥RSDUD YHULILFDU VH KE XP FUGLJR GH HU
6H Q¥R KRXYHU IDOKD R YDORU VHUE H[LELGR
ORGR 7XUER
3UHVVLRQH D WEBBPOD DWLYDU GHVDWLY D) RDFRIGRS WIXA BRR 2
GLVSRVLWLYR IXQFLRQDUE FRP GH HQHUJLD SRU KRUD'
$SuV LVVR HVWH PRGR VHUE GHVDWLYDGR DXWRPDWLFDPHQ
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$SOLFDWLYR 6PDUW /LIH
$ YHUV¥R L )L RSFLRQDO SHUPLW B WURPRN[BR @ S Q WHDMLIHWR
BHVTXLVHBRUW /IQBV SULFLSDLY ORMDYVY GH DSOLFDWLYRV H
6PDUW /LIH
2X GLJLWDOL]H R FuGLJR 45 DEDL[R FRP VHX FHOXODU

ORGR GH SDUHDPHQWR
BUHVVLRQH D WHRQWLQXDPHQWH DW« TXH DHWH®DVHJXEG D
SUHVVLRQH D WHFOOPRYDPHQWH SDUD HQWUDU QR PRGR GH
-VVR LQGLFD TXH R PRGR GH UHGH GH GLVWULEXLO¥RBLH\F\WNE
UDSLGDPHQWH
/[LIXH RV ERW: -HV
'L )LH%OXHWRGRVEHOXODU SDUD JDUDQWLU TXH KDMD VLQD
FHOXODU H R GLVSRVLWLYR HVW¥R ORFDOL]J]DGRYVY R FHOXOL
$EUD R DSOLFDWLYR
$EUD R DSOLBMAMOADW LYBIDSOLFDWLYR H[LELUE DXWRPDWLFDP
'"HVFREULU 'LVSRRIOLITXBGIFLRQDWHP VHIXLGD LQVLUD D VF
QD S£JLQD GD UHGH GH GLVWULEXL®©¥R SDUD
FRQFOXLU D UHGH GH GLVWULEXL®O©¥R

$7 (1 %o .

2 DSDUHOKR FHOXODU SUHFLVD HVWD
6HOFLRQH :L )L QD EDQGD GH IUHD R -RRQ!
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BN < - —QVLUD DV LQIRUPI

6HOHFLRQH :L )L H ¢

'LVSRVLWLYR D VHL

Ul
$GLFLRQDU 'L\ $GLFLRQDU 'L\

GLVSRVLWLYR VH
S GLVSRVLWLYR DGLFLR

6HQGR DGL

$GLFLRQDGR FR

I
=
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&DVR R DSOLFDWLYR Q¥R DEUD DXWRPDWIOFRDPEQWR VT—XCSLI-:'U(LH
GLUHLWR GD SE£JILSELEQREDDOGLVSBRYVDWIHYWRLILFDU VH R LQGL
GLVSRVLWLYR HVWE£ SLVFDQGR &DVR FRQWUELULR ID©D FRP
QR PRGR GH UHGH GH GLVWULEXL®¥R GH DFRUGR FRP DV HW

$GLFLRQDU 'L\

&DVD DFRQF 3URFXUDQGR GLVSRVLWLYRV SUp[L
TP VHX GLVSRVLWLYR HQWURX QR PRG

GLVSRVLWLYRV '"HVFREULQGR GL\

7TRGRV 'LVSR

$GLFLRQDU PDQ:

7RPD

(O«W
LOXPLG
30XJ 7RPDG 7RPD
%/( L %/( L =LJE
6HQVF
1HQKXP GLVE
&DVD JUDQ
o (OHWURGRH
$GLFLRQDU 'L\ 7RPD 30XJXH GH 7RPD
%1 ( GXSOD 1% O

&DVD SHTX 134
(OHWURGRF

JLOWUR 1

$SuV D DGLO¥R EHP VXFHGLGD
2 LQGLFDGRWGR GLVSRVLWLYR ILFD VHPSUH DFHVR HP EUDQF
FRQH[¥R :L )L IRL EHP VXFHGLGD H R LQGLFDGRU EUDQFR Sl
VHIXQGRV SDUD LQGLFDU D GHVFRRDA[YRH &R QB KCRRHE W H U
GHWDOKHYV

~QWURGXO¥R ¢ —QWHUIDFH
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&UGJIR  g&DXD GBI 0 «VRGR GHWDVEP HQR

$ WP SHDMWIWD GDE£IXD &HUNITXH VH GH TXHD WP SHIDWID GD £J XD HWWND
( H FHGHDIDI DQRWP DO GHQWR GD D D QRUWP DOGH | XQARQDP HOWR

$ D D QRWP DGGH

WP SHDWID GH

RSHWDGER « GH r&

SULRR XWP VD ORIQWESRUEULILPDRRQF @&
GH V@OLYB 6HD VD GIDEGD £J&DI VLW M U
EMD DIGFLRWQMOS LV SDYDHHDDW Q MID ID[CGH
VD ODGL UHFR DB Q G6 HD V D GLDGEHMW L YIRIU P D

( YOI D FROFHOWDEER YHULHMIXL QV @RIDMD GD R W H T MRS DDJDU DU

GHWDO TX ROM U U X SSMRIJRERVHV ) IR T X D @GBR KR XN

EIXMDXBWOY¥ROHUILTWHEIDI®L QR PRHDMAV
SH) WXEXOD/@¥R BRPEDGH FLUGXRIUD PUD
F R SOWMHQW HEDXD G DMVEL Q H BH \RGHR ERWR
OLJD GHVOLJD

$ WIQWR GH
( DIP HWSR IRUHAGD 9 HUI T XH VH R DEDSVBGRUGH HQHUILD « DGHTXDGR
« P XIMR DO RX P XI\R

ED D

" HV@XH D | RQW GH DIP HOWISXR H LHQIAH
2 WP D G-WRD 2 FRWGRUGHYHE Q@DUQRLP DB HOM 6H DAR
( IDBDV QR ALFXIWR DFROWFHUFRP | LHTX-QFID

HOAHHP FROWDR FRP
| RUDHFHGRUSDLD FRQVHUBURX VXEVMIXIUR FRQAR(DJGR

68* (67—( 662 %5( $ &2 1)~* 85%$%0.2
' 263%$5,0(7526"' 2 & 25%' 25

@
2 FORUDGRU GHWHUPLQD DXWRPDWLFDPHQWH R WHPSR GH
FRP R Q YHO GHILQLGR D Q¥R VHQGR QHFHVVEULR GF

6H D IRQWH GH DOLPHQWD®¥R GR FORUDGRU HVWLYHU FRC
VXJHULPRY GHILQLU R Q YHO SDUD HR WHPSRUL]DGRU F
DEHUWXUD IHFKDPHQWR GR FORUDGRU

(VFROKD XP PRGHOR GH FORUDGRU DGHTXDGR ¢ FDSDFLGD
SDUD QD SULPHLUD XWLOL]D®¥R H WHVWH R FORUR UHVLC
UHVLGXDO HVWLYHU DGHTXDGR PDQWHQKD HVVDV FRQILJIXU
UHVLGXDO HVWLYHU EDL[R DXPHQWH R Q YHO H VH HVWLYH
FORUR UHVLGXDO GHYHUE VHU WHVWDGR QRYDPHQWH SDUD
DWHQGD DR SDGU¥R D PJ/ GHSHQGHQGR GD QRUPD Q

4XDQGR D SLVFLQD IRU XVDGD FRP IUHTX-QFLD QR YHU¥R
YLIRURVDPHQWH XPD YH] SRU VHPD&M B (CRNVE Y DQHRD FGRRGROR L
(VWH PRGR VHUE GHVOLJDGR DXWRPDWLFDPHQWH DSpV KR
PRGR QRUPDO

5HFRPHQGD VH DWLY¥DI SR PRERBRQYHUQR
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3buUuD SLVFLQDVY GH VDO R WHRU LGHDO GH VDO « JHUDOPHQ
SSP JHUDOPHQWH QD IDL[D GH D SSP RX D J
FRQVLGHUDGD D IDL[D LGHDO SDUD D RSHUD©¥R GR FORUDG
IHUUDPHQWD HVSHF ILFD SDUD SLVFLQDV GH VDO V¥R HVVHC
vDO SHUPDQHO®DP GHQWUR GRV OLPLWHV UHFRPHQGDGRV 6
PXLWR EDL[R HOH SRGH VHU DMXVWDGR DGLFLRQDQGR VDO

&2 02 ' (7(5042292/80("' (80%3-6&1%"

L
Ou FDOFXODGRYV

3DUD FDOFXODU D FDSDFLGDGH GD SLVFLQD « SUHFLVR PHG
HVVDV PHGLGDV HP IpUPXODV HVSHF ILFDV SDUD R IRUPDWR

3LVFLQD UHWDQJXODU&RR SXIDRHIVE® [ ODUJXUD [ SURIXQGLG
OHOD R FRPSULPHQWR H D ODUJXUD QRV SRQWRV PDLV ORQJ
OHOD D SURIXQGLGDGH GD OLQKD G £JXD DW« R SRQWR PDL\
6H D SLVFLQD WLYHU SURIXQGLGDGHV GLIHUHQWHYV FDOFXO

BLVFLQD UHAQREHWUR [ 'LePHWUR [ [ SURIXQGLGDGH P«G
OHOD R 'LePHWUR QR SRQWR PDLV ODUJR GR F UFXOR

OHOD D SURIXQGLGDGH GD OLQKD G £JXD DW« R SRQWR PDLY
6H D SLVFLOQD WLYHU SURIXQGLGDGHYV GLIHUHQWHYV FDOFXO

3LVFLQDV FRP IRUPDWRYV PDLV LUUHJXODUHYV

‘'LYLGD D SLVFLQD HP SDUWHV GH XP IRUPDWR FRQKHFLGR
&DOFXOH R YROXPH GH FDGD SDUWH VHSDUDGDPHQWH FRP L
6RPH RV YROXPHVY GH WRGDV DV SDUWHV SDUD REWHU R YRC
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QLGDGH DWXDO

gJXD SDUD PHGLU D VDOL

$ VDOLQLGDGH DWXDO GD £JXD GD VXD SLVFLQ

ATS AXA d9 dXr¥F HO O0dXmad

HdXOd6
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$suv PHGLU R WHRU GH VDO H[LVWHQWH QD SLVFLQD DGLFL
&RP HVWD WDEHOD YRF- SRGH FRPSDUD R WHRU GH VDO HJI
SDUD HVWLPDU R Q%“PHUR GH TXLORV GH VDO QHFHVVEULRYV
TXDQWLGDGH FRUUHWD GH VDO D HILFL-QFLD SRGH VHU UH
GH FORUR UHGX]LGD $0«P GLVVR RSHUDU FRP EDL[RV Q YH
F«OXOD

$R DGLFLRQDU VDO ¢ SLVFLQD « PHOKRU GHVSHMDU R VDO ¢
OLJDU R ILOWUR H D ERPED

VLPXOWDQHDPHQWH SDUD FLUFXODU D £JXD H GLVVROYHU R
SRLV RV SURGXWRY TX PLFRV H D

WLQWD SUHVHQWHY QR VDFR SRGHP SHUWXUEDU R HTXLO E!
OHYDU GH D KRUDV QR YHU¥R H

PDLV WHPSR QR LQYHUQR 3DUW FXODV ILQDV GH VDO GLVVF
SDUW FXODV FRPSULPLGDV

2 VDO GDV SLVFLQDYVY « FRQVWDQWHPHQWH UHFLFODGR H JHI
WDQWD IUHTX-QFLD $ SHUGD GH

VDO DR ORQJR GD WHPSRUDGD GH QDWD®©¥R GHYH VHU P QLI
GH £JXD SDUD UHSRU D

£JXD SHUGLGD SRU UHVSLQJRY UHWURODYDJHP H GUHQDJHI
HYDSRUD®¥R

8WLOL]J]H DSHQDV VDO JUDQXODU HYDSRUDGR Q¥R LRGDGR F
SXUH]D GR VDO SHOR PHQRYV

PDLRU D YLGD “WLO H R GHVHPSHQKR GD F«OXOD 6DLV DPD
FRQKHFLGRV FRPR SHOOHWY FRQGLFLRQDGRUHYV

GH £JXD V¥R XPD PDQHLUD HFRQYPLFD GH FRPSUDU JUDQGH
1R HQWDQWR DSHQDV VDLV GH 1D&O FRP SXUH]D P QLPD GH
SDUW FXODV V¥R XPD IRUPD

FRPSULPLGD GH VDO HYDSRUDGR H SRGHP OHYDU PDLV WHP!
VDLY TXH FRQWHQKDP DJHQWHV

DQWLDJORPHUDQWHY IHUURFLDQHWR GH VuGLR WDPE«P FR
VUGLR GD 3U%VVLD TXH SRGHP FDXVDU

GHVFRORUD®¥R GDV FRQH[-HV H GR DFDEDPHQWR GD VXSHU|
GH FEOFLR FRPR IRQWH GH VDO

1¥R XWLOL]H VDO JHPD LPSXUH]DV LQVRO%“MYHLYV QR VDO JHF

179(/ 5(&20(1'$' 2"' (480-8$1$f*8$

°
ODQWHU D TX PLFD GD £JXD DGHTXDGD « D FKDYH SDUD XPD
HVW¥R RV Q YHLV UHFRPHQGDGRYV GH £JXD SDUD SLVFLQD
YDORU GH S+
ODQWHQKD R HQWUH H (VVD IDL[D JDUDQWH R FRQIRU\
SURGXWRVY TX PLFRV D DWXDUHP FRP HILFL-QFLD
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&ORUR UHVLGXDO

2V Q YHLY GH FORUR UHVLGXDO HP SLVFLQDV GHYHP JHUDOT
SSP SRU PLOK¥R GH SDUWHYV -VVR DMXGD D PDQWHU D £JX
HILFD]JPHQWH SUHYHQLU R FUHVFLPHQWR GH EDFW«ULDV H
GRV EDQKLVWDV 3DUD JDUDQWLU D VHIXUDQ®D H D FRQIRU
UHFRPHQGEYHO XVDU IHUUDPHQWDY HVSHFLDOL]DGDV GH W
PRQLWRUDU RV Q YHLVY GH FORUR UHVLGXDO H DMXVWE ORV

$OFDOLQLGDGH WRWDO $7
ODQWHQKD HQWUH H SSP 2 7$ DMXGD D HVWDELOL]DU F
GH S+

'XUH]D GR FEOFLFD
2 LGHDO « HQWUH H SSP -VVR DMXGD D HYLWDU GDQR
HTXLSDPHQWRYV GD SLVFLQD

fFLGR WULY“ULFR &<$
2 Q YHO UHFRPHQGDGR « HQWUH H SSP 2 &<%$ DMXGD D |
HOH VHMD GHJUDGDGR SHOD OX] VRODU

6UOLGRY GLVVROYLGRV WRWDLV 6'7
ODQWHQKD R DEDL[R GH SSP $OWRV Q YHLV GH 7'6 SRGH
R HTXLO EULR TX PLFR

7THVWH UHJXODUPHQWH D £JXD GD SLVFLQD FRP XPD IHUUDP|
JDUDQWLU TXH HVVHV Q YHLVY HVWHMDP GHQWUR GD IDL[D U
H WDPDQKR GD SLVFLQD SRGHP DIHWDU HVVHV Q YHLV SRU
DMXVWDU FRQIRUPH QHFHVVEULR

8202 0$17(52 3+"' $f*8%"' $36841%

@
MXVWDU R S+ GD £JXD GD SLVFLQD « HVVHQFLDO SDUD PDQW
FRQIRUWR GRV QDGDGRUHV
3+ DOWR DFLPDf&XD FRP S+ DOWR SRGH FDXVDU YHUPHOKLG
IRUPLIDPHQWR RX VHQVDO©¥R GH IRUPLJDPHQWR QD SHOH 7|
GD GHVLQIHF©O¥R FRP FORUR H FDXVDU WXUYD®¥R GD £JXD
3+ EDL[R DEDL[R3HEDL[R SRGH FDXVDU LUULWD®¥R QRV RO
DUG-QFLD RX UHVVHFDPHQWR 3RGH FDXVDU FRUURV¥R GH
R FRQVXPR GH FORUR H UHGX]LU D GLVSRQLELOLGDGH GH F(

9(-$&202 $-867$52 3+

@
7THVWH D £JXD

OHO6D R S+ FRP SUHFLV¥R FRP XP NLW GH WHVWH GH £JXD GF
2 LOWHUYDOR LGHDO « HQWUH H

$XPHQWR GD GRVH GH S+ DXPHQWR GR S+
6H R S+ HVYWLYHU PXLWR EDL[R DEDL[R GH YRF- SRGH D
LOWHQVLILFDGRU GH S+ FDUERQDWR GH VuUGLR RX FDUERQD
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UHGXWRU GH S+ UHGXO¥R GH S+

6H R S+ HVYWLYHU PXLWR DOWR DFLPD GH YRF- SUHFLVL
UHGXWRU GH S+ JHUDOPHQWH

£EFLGR FORU GULFR RX VXOILWR GH VuGLR

ORGR GH XVDU

'LOXD R LQWHQVLILFDGRU RX UHGXWRU GH S+ QHFHVVEULR
XQLIRUPHPHQWH VREUH D VXSHUI FLH

GD SLVFLQD (YLWH DGLFLRQDU SURGXWRY TX PLFRV GLUHW

9RF- SUHFLVD WHU PXLWR FXLGDGR DR XVDU £FLGR FORU Gl
FRUURVLYR H IRUWH

$TXL HVW¥R DOJXPDV FRQVLGHUD®: -HV

D 8VH HTXLSDPHQWR GH VHJIXUDQ®D

(TXLSDPHQWR GH SURWHO¥R LQGLYLGXDO DGHTXDGR FRPR
SURWHO©¥R TX PLFD URXSDV GH PDQJDV FRPSULGDV H FDOO®O|
HYLWDU TXH R £FLGR FORU GULFR UHVSLQJXH QD SHOH RX QC
E $PELHQWH EHP YHQWLODGR

8VH £FLGR FORU GULFR HP XPD £UHD EHP YHQWLODGD SDUD
FRUURVLYRV <« PHOKRU RSHUDU DR DU OLYUH RX HP XPD £Utl
F (YLWH PLVWXUDU FRP RXWURV SURGXWRYV TX PLFRYV

1¥R PLVWXUH £FLGR FORU GULFR FRP RXWURV SURGXWRV TX
GH DPYQLD SRLV SRGHP SURGX]LU JDVHV Wu[LFRYV

G 2SHUDO¥R FXLGDGRVD

7THQKD FXLGDGR DR XVDU £FLGR FORU GULFR $R GHVSHMDU
£EFLGR FORU GULFR ¢ £JXD HP YH] GH GHVSHMDU D £JXD QR
UHVSLQJRVY RX UHD®-HV YLROHQWDYV

H ODQWHQKD VH DIDVWDGR GH PDWHULDLY LQIODPEYHLV

2 £EFLGR FORU GULFR SRGH UHDJLU FRP FHUWRY VXEVW=aQFL!
FDXVDU LQF-QGLR RX H[SORV¥R TXDQGR HP FRQWDWR FRP P
| $UPDJHQDPHQWR H GHVFDUWH DGHTXDGRYV

$UPDJHQH R £EFLGR FORU GULFR HP XP UHFLSLHQWH KHUP«W
DOFDQFH GH FULDQ®DV H DQLPDLV GH HVWLPDO©¥R $R GHVF
GHVFDUWH DGHTXDGRV GHYHP VHU UHDOL]DGRY GH DFRUGR

$IJXDUGH H WHVWH QRYDPHQWH
'"HL[H D £JXD FLUFXODU SRU DOJXPDV KRUDV RX GXUDQWH D
S+ 3RGH OHYDU DOJXP WHPSR SDUD TXH RV SURGXWRYV TX P
PLVWXUDGRV HR Q" YHO GH S+ DMXVWDGR

5HSLWD FRQIRUPH QHFHVVE£ULR
6H R S+ DLQGD HVWLYHU IRUD GD IDL[D UHFRPHQGDGD DSpV
1R HQWDQWR « LPSRUWDQWH Q¥R DMXVWDU GHPDLV R S+ $
JUDGXDOPHQWH DQWHY GH DGLFLRQDU PDLV SURGXWRYV TX |

7THQKD HP PHQWH TXH DV IOXWXD®©-HV QR S+ SRGHP VHU DIH!'
FRPR SUHFLSLWD®O©¥R XVR GD SLVFLQD H RXWURV WUDWDPH!
2 PRQLWRUDPHQWR H R DMXVWH UHJXODUHVY GRV Q YHLV GH
GH QDWDO¥R HTXLOLEUDGR H FRQIRUWEYHO
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$ PDQXWHQO¥R GH FORUDGRUHV HVSHFLDOPHQWH HP SLVFL
SDUD D SURGX©¥R HILFD] GH FORUR H SDUD D VD%GH JHUDO
*XLD GH PDQXWHQO©¥R

9HULILTXH UHJXODUPHQWH
9HULILTXH R VLVWHPD FORUDGRU UHJXODUPHQWH SDUD GHW
RX GDQRV 2EVHUYH SODFDV H FRQH[-HV TXDQWR D LQFUXVW

/ILPSH]D GD F«OXOD
2 DF%PXOR GH FDOFE£ULR QD F«OXOD SRGH UHGX]LU D SURG)
UHJXODUPHQWH -VVR JHUDOPHQWH HQYROYH R XVR GH XPD
FORU GULFR RX XPD VROX©¥R HVSHFILFD GH OLPSH]D GH F«
LQFUXVWDO¥R

9HULILTXH R WHRU GH VDO
ODQWHQKD R WHRU GH VDO GHQWUR GD IDL[D UHFRPHQGDGD
HVSHFILFR
7HVWH R WHRU GH VDO UHJXODUPHQWH XVDQGR XP NLW GH
QHFHVVEULR

ODQWHU D TX PLFD GD £JXD
*DUDQWD R HTXLO EULR TX PLFR DGHTXDGR GD £JXD LQFOX
HVWDELOL]DQWH £FLGR FLDQ¥%ULFR 2 HTXLO EULR TX PLFF
JHUDGRU GH FORUR

ORQLWRUDPHQWR GH VD GD
3UHVWH DWHQO¥R ¢ VD GD GH FORUR 8VH UHJXODUPHQWH X
GH FORUR UHVLGXDO SDUD WHVWDU R FORUR UHVLGXDO QD
QD SLVFLQD HPERUD R QYHO GH VDO HVWHMD DSURSULDGR
FRUUHWDPHQWH SRGH KDYHU SUREOHPDV FRP R FORUDGRU
UHVROYLGRYV

ODQXWHQO¥R GH LQYHUQR
6H YRF- PRUD HP XPD UHJL¥R FRP LQYHUQRV ULJRURVRV ID
FORUDGRU SDUD HYLWDU GDQRV FDXVDGRV SRU WHPSHUDW)
HP ODQXWHQO¥R QR —QYHUQR SDUD D PDQXWHQO¥R QR LQY

ODQXWHQO¥R SURILVVLRQDO
&RQVLGHUH D PDQXWHQO¥R RX UHSDUR DQXDO SRU XP SURII
SDUD JDUDQWLU R IXQFLRQDPHQWR LGHDO GR FORUDGRU (C
TXDLVTXHU SUREOHPDV FRP HILFL-QFLD

$ PDQXWHQO®¥R H RV FXLGDGRV UHJXODUHV SURORQJDU¥R D

TXH R WDQTXH GH GHVLQIHFO¥R VHMD
PDQWLGR HP WRGRV RV PRPHQWRYV

0$187(1%.2 "' (219(512

@
1R LQYHUQR HVSHFLDOPHQWH HP FOLPDV IULRV D PDQXWH ¢
HVVHQFLDO SDUD HYLWDU GDQRV H JDUDQWLU
TXH HOH IXQFLRQH FRUUHWDPHQWH TXDQGR D HVWDO¥R UH\
9HMD FRPR IDJHU D PDQXWHQO®O©¥R
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SURWHO¥R FRQWUD IULR GR VLVWHPD

S3UHSDUH R VLVWHPD GH FORUD®¥R DGHTXDGDPHQWH SDUD F
FDLD DEDL[R GH JHUR 'UHQH RV HTXLSDPHQWRV H WXEXOD®
SRVV YHLV GDQRV
'HVFRQHFWH H VDOYH
6H SRVV ' YHO GHVFRQHFWH R FORUDGRU GR VLVWHPD $UPD
SURWHJLGR -VVR HYLWD D H[SRVLO¥R D WHPSHUDWXUDV FR
9HULILTXH UHIJXODUPHQWH
9HULILTXH R VLVWHPD GH FORUD®¥R UHJXODUPHQWH GXUDQ
QHYDVFDV LQWHQVDV RX FRQGLO®-HV FOLPEWLFDV H[WUHPDYV
VHFR H LQWDFWR
(YLWH SURGXWRY TX PLFRV
1R LQYHUQR Q¥R DGLFLRQH SURGXWRV TX PLFRV RX VDO ¢ ¢
LOQDWLYR —-VVR HYLWD DF¥%»?PXORV GHVQHFHVVE£ULRV RX GDQ
6HUYLORV 3URILVVLRQDLYV
&RQVLGHUH DIJHQGDU XPD LQVSHO¥R RX PDQXWHQO®¥R SURIL
(OHVY SRGHP SUHSDUDU R VLVWHPD DGHTXDGDPHQWH SDUD F
HP ERDV FRQGLO®-HV GXUDQWH R SHU RGR GH HQWUHVVDIUD
ODQWHQKD UHJLVWURYV
ODQWHQKD UHJLVWURY GH TXDLVTXHU PHGLGDV GH SUHSDULI
GXUDQWH R LQYHUQR H TXDLVTXHU SUREOHPDV REVHUYDGR'
30DQR GH LQ FLR GD SULPDYHUD
4XDQGR R LOYHUQR WHUPLQDU H YRF- HVWLYHU SURQWR SD
UHLQLFLDU H UHDMXVWDU DV FRQILIXUD®©-HV GR FORUDGRU
5HFRPHQGD®©-HV SDUD DV FRQILIJXUD®-HV GRV SDUaPHWURYV

$R SURWHJHU H SUHSDUDU DGHTXDGDPHQWH VHX FORUDGRU
GDQRV SRWHQFLDLY FDXVDGRV SRU WHPSHUDWXUDYV
FRQJHODQWHYV H JDUDQWLU TXH HOH HVWHMD SURQWR SDUD
GXUDQWH D WHPSRUDGD GH SLVFLQD

WHPSRUDGD

*8.$"' (/03(=$"' (&/8/%$6(/(752/ 7-8$6
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$ OLPSH]D GD F«kOXOD HOHWURO WLFD F«OXOD GR FORUDGR
$TXL HVWE XP JXLD VREUH FRPR OLPSE OR

'"HVOLJXH D HQHUJLD
$QWHV GH OLPSDU D F«OXOD GHVOLJXH D HQHUJLD GR FORL
HO«WULFRV

'"HVPRQWDJHP GR FORUDGRU YHULILTXH SULPHLUR D VHOY
GR PDQXDO
D 'HVOLJDU R FORUDGRU H GHVFRQHFVED&RR WD BRR G R WDETH.PLHP
£JXD DWUDY«V GR FORUDGRU 6H XWLOL]DU R P<«WRGR GH L
PDQXDO SULPHLUR DEUD DV 9£0YXODV GH &RUWH GH fJXD
9£0YXODV GH &RUWH GH fJXD HP DPEDV DV H[WUHPLGDGHYV
D LQVWDOD®¥R GH E\SDVV VHUE QHFHVVEULR GHVOLJDU D E
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9£0X O H BR L 9£0XO H BR L
SDUD SWMU SDUD SWMU

3LVF

9£OXOMH BRUWH S DAYI

F'HVDSDUDIXVDU DV SRUFDV HP DPEDV DV H[WUHPLGDGHV G
H JDUDQWLQGR TXH WRGD D £JXD VDLD

G-QVWDODO¥R GD EDVH

/"TXLGR GH

-X Q)

9HULILTXH VH

ERUUDFKD HV\

LQVWDODGD ¢t % D
FRQWUEULR S

RFRUUHU YDI]C

O TXLGR
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9HULILTXH R DF¥42PXOR

9HULILTXH VH KE£E LQFUXVWD®©-HV GH £JXD GHSuVLWRY PLQH!I
F«cOXOD 2 DF“4PXOR GH LQFUXVWD®O® -HV GLILFXOWD D SURG X!
F«OXOD

BUHSDUH XPD VROX©¥R GH OLPSH]D
1RUPDOPHQWH XPD VROXO¥R GLOX GD GH £FLGR FORU GULF
H £EFLGR HP XPD SURSRU©®¥R HVSHF ILFD « XVDGD SDUD OLP
GLOX GRV HP XPD SURSRU®¥R GH R X

7DPE«P UHFRPHQGDPRYV DGLFLRQDU 5HGXWRU GH S+ ¢ VXD
FRUURV¥R GLPLQXLU R ULVFR GH LUULWDO¥R RX TXHLPDGX!I
H PDQWHU RX PHOKRUDU RV UHVXOWDGRYV GH OLPSH]D 1¥R .
EDVWD DGLFLRQDU D TXDQWLGDGH FRUUHWD GH DFRUGR FR
$QWHV GH SUHSDUDU VXD VROX©¥R GH OLPSH]D OHLD R UpV
IDEULFDQWH H D ILFKD GH GDGRV GH VHJXUDQ®D QR IUDVFR
VREUH FRPR XVDU 5HGXWRU GH S+ H fFLGR OXULDWLFR SI
—-PHUV¥R
~QWURGX]D R O TXLGR GH OLPSH]D QR FORUDGRU 2 WHPSR
PLQXWRV 1R HQWDQWR HYLWH LPHUV¥R H[FHVVLYD SDUD Q
GHVHPSHQKR GD FKDSD GR HOHWURGR 'HVWD IRUPD D VRO.
UHPRYHU D LQFUXVWDO¥R
/IDYDJHP FRPSOHWD
$SuV D LPHUV¥R GHVSHMH D VROX©¥R GH OLPSH]D GH YROW
£JXD SDUD UHPRYHU TXDOTXHU UHV GXR RX UHV GXR GD VR
—~QVWDODO¥R QRYDPHQWH
5HLQVWDODQGR R FORUDGRU SDUD JDUDQWLU TXH Q¥R KDMI
S5HLQLFLH R VLVWHPD
/LIXH D HQHUJLD QRYDPHQWH H UHLQLFLH R VLVWHPD FORU]
JDUDQWLU TXH HVWHMD IXQFLRQDQGR FRUUHWDPHQWH H SU
ODQXWHQ®O¥R UHJXODU
ODQXWHQ®O©¥R H OLPSH]D UHJXODUHV TXH DMXGDP D SUHYHGQ
LQFUXVWD®-HV H PDQW=-P D HILFL-QFLD GR FORUDGRU
6LJD DV SUHFDX© -HV GH VHIJXUDQ®O®D FRPR XVDU HTXLSDPHQ
SURGXWRV TX PLFRV SDUD JDUDQWLU XPD OLPSH]D VHJXUD
6H R HIHLWR GHVLQIHWDQWH GR FORUDGRU GH VDO Q¥R IRU
DTXL HYW¥R DV HWDSDV SDUD VROXFLRQDU SUREOHPDV H Pl

9HULILTXH D VD GD GH FORUR
6H HVVHV LWHQV HVWLYHUHP QRUPDLY UHFRPHQGD VH WHYV
FDGD SRXFDV KRUDV RX GLDULDPHQWH DSpuV R FORUDGRU H)\
FHUWH]D GH FRPR RSHUDU FRQVXOWH XP SURILVVLRQDO SD
HVSHF ILFDV 6H R FORUR UHVLGXDO HVWLYHU EDL[R LVVR !
SROR RX XP SUREOHPD QD IRQWH GH DOLPHQWD®¥R
9HULILTXH D F«kOXOD HOHWURO WLFD
9HULILTXH VH KE VXMHLUD RX LQFUXVWD®©-HV QD F«OXOD HO
DGHTXDGD SDUD UHPRYHU TXDLVTXHU GHSuVLWRY TXH SRVYV
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7THRU GH VvDO

&HUWLILTXH VH GH TXH R WHRU GH VDO QD SLVFLQD HVWHMI
JHUDOPHQWH D SSP %DL[RV Q YHLV GH VDO DIHWD
4X PLFD GD fJXD
$ KLGUDWDO¥R GHVHTXLOLEUDGD SRGH DIHWDU D SURGXO¥R
D DOFDOLQLGDGH H RV Q" YHLVY GH HVWDELOL]DQWH SDUD JD
UHFRPHQGDGD
O9HULILTXH D FLUFXODO©¥R H D ILOWUDJHP
$ FLUFXODO¥R RX ILOWUDJHP LQDGHTXDGD GD £JXD SRGH DI
&HUWLILTXH VH GH TXH D ERPED H R ILOWUR HVWHMDP IXQF|
HVWHMD FLUFXODQGR FRPSOHWDPHQWH
9HULILTXH VH KE HUURYV QR VLVWHPD
9HULILTXH R SDLQHO GH FRQWUROH GR FORUDGRU RX RV Fuf
&RQVXOWH R PDQXDO SDUD REWHU DV HWDSDV GH VROXO©¥R
HVSHF ILFRV
9LGD “4#WLO GD SHO FXOD SRODU
$ FckOXOD GR FORUDGRU SRGH VH GHJUDGDU H SHUGHU HILFI
GHOD HVWLYHU QR ILP YRF- SRGH FRQVLGHUDU VXEVWLWX"
- QVSHO¥R SURILVVLRQDO
6H D VROX©¥R GH SUREOHPDV Q¥R UHVROYHU R SUREOHPD |
XP SURILVVLRQDO GH SLVFLQDV RX FRP R GHSDUWDPHQWR G
GLDJQUVWLFR H UHSDUR DGLFLRQDLV
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