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$Y DOWHUDO©-HV FDXVDGDV QDV UHOD¢
MXU GLFDV HP YLUWXGH GD SDQGHPL
DEUHP D RSRUWXQLGDGH SDUD XP QRN
UHVROX©¥R GH FRQIOLWRV M£ H[LVWHAQ
GR PRPHQWR DWXDO

$ &4RPLVV¥R GH OHGLDO©¥R DSUHVHQWD
LQIRUPD®-HV H SRVVLELOLGDGHV DRV
FRQGX]LU D JHVW¥R WDLV GHPDQGDYV
FRP DV RULHQWD®-HV GRV pUJ¥RV H D
WuUu-V HVIHUDYV JHGHUDO (VWDGXDO H
QHVWH SHU RGR EXVFDU VROX®©: -HV
QHIJRFLDGDYV

$ $SGYRFDFLD QD 5HVROXO¥R GH &RQIOLWRVI

$ DGYRFDFLD « IXQGDPHQWDO SDWDV/WLDOGPH
LVWR Q¥R VH FRQIXQGH FRP R DFWMVKR XR
GRV LQVWUXPHQWRY ¢ P¥R GRV SURIMHVLF
YLQFXOD ¢ FDSDFLGDGH SRVWXODWUYMHLRYVC
RXWURV DWRYV SULYDWLYRV GD DWLYQGCOODGEI
QR DUW | GR (VWDWXWR GD 2$%V HDBVRRIQ\DX

$WXDOPHQWH R SDSHO SULPRUGLDOR®R L
REMHWLYRVY DOPHMDGRYV SRU VHXDV¥ODNQV
DOWHUQDWLYDV H IHUUDPHQWDQ«GLWSRQ Y

$ DWXDO©¥R GR DGYRJDGR GHYH VHUDFRWQWL
QHFHVVLGDGHY HFRQYPLFDV H VRFLDLYV

UHVSRQGHU DRV LQWHUHVVHVY GH QGIX\W \F O
PXGDQODY TXH DFRQWHODP HP QRVVD FROH!
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&RPR RULHQWDU VHX FOLHQWH

&RQVLGHUDQGR D VXVSHQV¥R GRYXHUGHRHR R HWDUFGEBULR DOFDQFH G
DSUR[LPDGDPHQWH DOQR DSUHWH@WDXW RGIOF BV HFQM. B WIHIXUDV DRV
SULRULGDGH GR DGYRJDGR FRPSURRHWDER W RMHRXDOHIERFH G

&DEH DR DGYRJDGR RULHQWDU H DPUYUWWRIEQRW DALDVYRRSYHHLY SBUD D P
GD FRQWURY«UVLD SRVVLELOLWD®GHR KPQ@VE6HHFQWEHR MWURJHRDEER RV E|
LQHUHQWHY D FDGD XPD GDV RSO-HWO BBUPLWEHGRDGD HVFWRXOD Ul
SRVVLELOLWDQGR ¢V SDUWHYV RWHOUHD/YHHY GH VHXV UHDLV LQ

/IHPEUH VH 2 DUW i | GR &uGLIPR® GB AVIGHP H5 RW BIGSYAR
%UDVLO HVWDEHOHFH XPD JDUDQWLD TXRQMM @HGHRQRURE
YLUWXGH GD UHVROX©¥R GH XP FRQBIR.WR 8RO XX®¥RHL[RVL

$O«P GLVVR D WDEHOD GH KRQRUE£URRVSO DD $NW WLE IRIHYD-
4XDQGR VH DGRWD D IRUPD GH SHQVD W B LW R D®HFWRFG R WDO5
GH UHVROYHU FRQIOLWRYV LVWR GHDYWHR H/HVR R QRU OWH
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OHVPR FRP D PHOKRU SUHSDUDOX¥RSHOF®RR 7BIUFHLUR

DSOLFDO¥R GH LQ%PHUDV W«FQLFDV QHP VHPSUH «

SRVV'YHO HQFRQWUDU VROX® -HV2 HV HHFRIOWRI UQ KPWUR H LPSDUFLLE

GLVSXWD QHJRFLDQGR GLUHWDPH®WWHQFLDO SDUD R WUDEDOKR FF
QRV FRQIOLWR SDUD DX[LOLE ORV ¢

6H HVWH IRU R FDVR RX DV SDUWSHUL QHERMKHFBRIPVRY GD FRQV

D QHFHVVLGDGH GH DMXGD H[WHURMPRFRGD@&%RPBWPRHXV LQWHUHVVH

D FRPSOH[LGDGH GR FRQIOLWR RXWPDX SDUWKXPH QD FULDO¥R GH R

VLVWHPD TXH VHMD FDSD] GH JHUR\W HXQPYIR (PYDLLGRRIV

JDPD GH HOHPHQWRY « SRVV YHO RSWDU SHOD

DWXDO¥R GH XP WHUFHLUR )DFLOLWD D FRPXQLFDO¥YR XWLOL]
HVSHF ILFDV SHUPLWLQGR ¢V

3URFHVVRV FRPR D PHGLDOY¥R H XDWBDRSEDUVBE®Y¥RY SRVLO-HV FRPED

DX[LOLDP DV SDUWHV H VHXV HDBYWUXGRMWHP XP GLEORJR SURG )

HVWDEHOHFHU XP GLEORJR SURGHKWLYRWHKHUDOYRUDBBH XPD VROXOY¥R

SRVV YHLV LPSDVVHV DO«P GH RXWURNWHWREBRVGD H VHJIXUD QF

HIWUDMXGLFLDLV FRP PDLRUFRP HDV WLRWXUDWLVID©¥R

RUJDQL]DFLRQDO
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&RQFLOLDO¥R OHGLDO¥RDb

$ FRQFLOLDO©¥R SRVVXL VXD UHJSO0OOHGIQEFEY¥R ®RVSURFHGLPHQWR
PHVPRVY LQVWUXPHQWRY OHJDLYV TXHRUPRCGLDARRXQPIWEULR H FRQILG

SRGH VHU HQWHQGLGD FRPR XPNHVYDDEPSWRGBD¢V QHFHVVLGDGH\
PHGLDOY¥R DYDOLDWLYD SDUWHV H FRQVLGHUDU XPD DP!

DVSHFWRYVY UHODWLYRV DRV LQWH

¢ SUHYDOHQWHPHQWH IRFDGD GRPHHRPEN WP GLVSXWD $ FRQ
DSURSULDGD SDUD OLGDU FRP UHBBBYINHHNVHOWRERAY DV RSO-HV (
GH FRQVXPR H RXWUDV FDVXDLVPVHBDYWHVoRFR WHU¥R FRQVHTX-
H[LVWDP Y QFXORV SHVVRDLV DQWHUBKREAY DR FRG PAILGA-R ©*R

HP SDXWD 3UHYDOHFH R REMHWLYR GH HTXDFLRQDU

LQWHUHVVHV PDWHULDLV RX TxHVW RvPikB-&PHdy FWLOLIDGR SRU -
IOH[LELOLGDGH H FDSDFLGDGH G|

8WLOL]DGD WUDGLFLRQDOPHQWHFI?\/IP% RHFlsRQHS:| I:IIBJ© HV SRGH VI
FRPR XP SURFHVVR GH HIRFLDO¥F
-XGLFLEULR HOD SULRUL]D R SUREOHPD FRQFUHWR Q |
TXH DV SU%SULDV SDUWHV HQYRO
'LIHUHQWH GH RXWURV PRGHORV GH PHGLDO¥R R _
FRPS-HP R FROIOLWR FRP DX[ OLR
FRQFLOLDGRU H[HUFH OHYH DVFHQG-QFLD KLHUEUTXLFD
HXWUR H LPSDUFLDO SRU HODV H)
WRPDQGR FHUWD LQLFLDWLYD SRGH D H[HPSOR

DSUHVHQWDU VXJHVW-HV FRP YLVWD FRQFLOLDO®¥ H
Q $ /¥|L¢ Q D 534VROX©¥R

IDJHU DGYHUW-QFLDV TXH HQWHQEBP QHERVVAURDYQPyrREHVVR aLYL
FRQVWUX©¥R GH XP DFRUGR

D PHGLDO¥R QR %UDVLO $ OHJLV
SULQF SLRV GD PHGLDO¥R D
LOGHSHQG-QFLD H HPSRGHUDP
HOYROYLGRYVY GXUDQWH R SURFHG
FRQILGHQFLDOLGDGH H VLJLOR TXI
DV LQIRUPD®-HV WwWUD]LGDV H \
OHGLDO¥R

$OFDQODGR R FRQVHQVR VHXV WH
ILUPDGRYV SRU WRGRYV RV HQY
UHYHVWLGRVY GH VHJIJXUDQ®O®D MXI
HIHFXWLYR H[WUDMXGLFLDO




0¢72'26 ( 2'5

'HVLIJQ GH 6LVWHPDV GH 5HVRBX#&FROXEGHYR FDSD] GH FULDU X

'LVSXWDYV '6'b FRQILDQO®D HQWUH DV SDUWHYV
SURSuUVLWRY GH H[HFXO©O¥R FRP ED'

3DUD DOJXQV FRQIOLWRYV HVSRHEMHWRYRY SHBYFLDPHQWH DFHUWLI

FRPSOH[LGDGH GD PDW«ULD RX SssSsimmesas R—C

SHVVRDV HQYROYLGDVY SRGH VH [HPEJH VA 'XUDQWH R GH

GH XP P«WRGR FRQYHQFLRQD Caetsatel: AR =SNCH - B @ SaRARYAA

VXILFLHQWH RX DGHTXDGR ¢ VXIO FRODERUDO®¥R GRV VXMHL

SRVV YHO GHILQLU TXDLYV
HILVWLU¥R QR SURFHG

'"HVWD IRUPD IRL GHVHQYROYLGD

QRYD HVWUDW«JILD TXH SHUPL (HOWHQGHU R
FRQIOLWR GLDJQRVWLFE OR D QD (NSNS
LGHQWLILFDQGR LOQWHUHVVHYV JAVWRUHV DQDOLVWDYV
UHJUDPHQWRY DSRQWDQGR SRV VXKSRUWH W«FGLFR HQ
SRGHUHV H D FRQMXQWXUD HFR
FRQVWUXLU XP GHVHQKR %QLFR 6%} AP TXIMRMWXEP roxwLro 25
FRQVLGHUD D DGHTXD®¥R HILFL-QFLD HIHWLYLGDGH H

VDWLVIDO¥R QD VROXO¥R H WUDWDORHQWR HRoER YO Wk orRORILD S
SHUPLWLQGR D RUJDQL]DO¥R  FREGERQRE¥EDV WURX[H GHVDIL]
VHTXHQFLDPHQWR H IXV¥R GH GLIBHYR MWL BEWRERMWR GH IHUUDPHC

GH UHVROX©O¥R FRP D FULDO¥R Gy ¥R PUHPRIMR QHIRFLDOYR H
SURFHGLPHQWDO SUuSULR DOWHUQDWLYDV DRV FRQIOLWRV TX

1IHVWH VHQWLGR R XVR GH 2'5 « KF
2 SURILVVLRQDO UHVSRQVEYHO SHOP RBRARY¥Ro0FBDGH XPD  Q

VLVWHPD HP JHUDO Q¥R WHQGHs Py P WIXPYQRBR YXR/LJLOR D FRQI
HIHFX©¥R ~ 6HX WUDEDOKR « pNY| cBGHYHRSRVVLELOLWDQGR D
FRQILGHQFLDO DRV ~ SRQWRV  SHHRRBEDW VEIX© HV TXH KE SF
FRQWURY«UVLD H GHVHQKDU %R QyB¥BRH[BYVWLU

SURFHGLPHQWRYV D SDUWLU GD FRQVLGHUD®¥R GH

WRGRV RV DVSHFWRV SUHVHQWRV g XWEOGEREFRO®R KXPDOR H W
W«FQLFDV GH GHVHQYROYLPHQWRSREKYDWJ LFWHQXDGDYV FRP D DSOQ

SUEWLFDYV $0IJXQV H[HPSORV H
2 UHVXOWDGR GH VHX WUDEDOKR pgppx lyVWHPD QRYR
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7THPR SHUGHU HILFL-QFLD QD PLQKD FRPXQLFDC

BURFXUH XWLOL]DU R PHLR GLJLWDH AFFRPWDMNLRK
PHLR PDLV SURS FLR GH UHDOLHDW RARHXQLWR VS &
YLGHRFKDPDGD b&HUWLILTXH VH ROHLKDWKWE QDRO
TXH RV UHFXUVRYVY DXGLRYLVXDLW&R NXIAL R
DGHTXDGDPHQWH H TXH VXD FRQYHWG\DD QMRFRE L
XP ORFDO VLOHQFLRVR H SUHIHUHECPFLDFRRAHIH
VREUH D DWLYDO¥R H GHVDWLYDW¥HRSGH VRIRAU K
TXH HVWE RXYLQGR H GH VLP RX Q¥R

SHFHLR TXH D FRQILGHQFLDOLGDGH VHMD TXHE

$QWHV GH UHDOL]DU LQLFLDU XIPWP D H XXQR ¥RH UIP

FRP DV UHJUDV D VHUHP VHJXLGDN RWHW R
JUDYDO©¥R GD VHVV¥R D GLVSRQLBIRFXPEFGR RV
LQIRUPD®-HV Q¥R SURGXO¥R GH GRGNPHRDAMD
SUEWLFDV LQFOXLQGR DFRUGRYV ¥R[S UG NMNMRPD G?
GDV SHVVRDV SUHVHQWHY FRPHQWHEUHRWHHRIL
RXYLQGR XPD FRQYHUVD D TXDO IOF WHGRL W BHNWVX
LQGLFD©¥R GH LQIRUPD®-HV VHQV YHLYV

&RPR IDOR FRP DVVLQDWXUDV H GRFXPHQWRV"

$0«P GD SRVVLELOLGDGH GH HVFDQ®EDGRRV @&t
UHJLVWURY SRU HPDLOV RX DILQUDPMN@QWRYVG!
DVVLOQDWXUD GLJLWDO FRP VHJXUDWRERVSDRM
HQYROYLGRV QR SURFHVVR ILUPHP RWP GRF
QHFHVVEULRYV H[ THUPR GH P H G L DEELAR

FRPSURPLVVRV TXH VHMDP ILUPD GRM HXWWULHR D V

OHX FOLHQWH HVWE£ HP ORFDO VHF BDEWDOWR HRP
GHYR SURFHGHU"

BURFXUH DGDSWDU D JHVW¥R GHIRHRD LD HNY HWFL
GHVORFDPHQWR GDV SHVVRDV b $0 HUPDLW HIMH XX
LQJUHVVR SRU FKDPDGD WHOHITQLFD D H[HPSC
6HPSUH TXH SRVV YHO QHJIJRFLH SGRFXWVIHEQ@QWR)
SULRUL]J]DQGR R VHIXLPHQWR GDV UHOD®:-HV SU
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$ PHGLDO¥R SULYDGD DWHQGH PRYKHWHTPHYWWRAMEUH R WHPD GH
SURFHGLPHQWDLVY H W«FQLFRV HMWHSXEDGRNFBBODMVRY HP VHXV |
OHLV EUDVLOHLUDV DO«P GH FU g ~AVARTRVE-STE S W= - R VA

GHSHQGHU GH UHJXODPHQWRYV G
LOGHSHQGHQWHY FRQVHOKRV H
BURFHGLPHQWRY GH PHGLDO¥R Q
SRGHP VHU UHDOL]DGRV SRU
PHGLDO®¥R RX SRU SURILVVLRQD L RGCRS R u (ol Qrio Rl Sy

/IHPEUH VH 2 DFRUGR
SURFHGLPHOQWR GH PHGL
HILFD] H HILFLHQWH TXH

DG KRF SDVV YHO GH UHYLV¥R

PHGLDO¥R V¥R W WXOR
< SRVV'YHO HQFRQWUDU XPD HIWUDMXGLFLDLY HP V
PHGLDGRUHV SULYDGRV HP S£JLQIEEESTR et I el RV R P AT Yo 1o

GH FHUWLILFD©¥R H RUJDQL]DO®- SRGHF VHU KRPRORJO
RIHUHODP FDSDFLWDO¥R HP P
UHFRPHQGDGR SUH]DU SRU
FRQILEYHLY H SRU SURILVVLRQDLY FXMD H[SHUL-QFLD H
FXUU FXOR VHMDP SUU[LPRV DRDUWHP@LFGDU XP SURFHGLPHQWF
FROQOWURY«UVLD TXH VH EXVFD UHVHRROWHDU HP FRQWDWR FRP D
SURILVVLRQDO GH VXD FRQILDQ®D
$VVRFLD®-HV GH VHWRUHV HVSHFSIWFERMN HH FWKXGWRDERY FXVWRV EHP
GH FRP«UFLR RSWDP SRU FRPSRWGKHePDIDPMHGWR GRV KRQRUEULRYV
OHGLDO©¥R FRP SURILVVLRQDLY TSHODFHWEDRUWWM YV SDUD D UHD
SURFHGLRPHCQWR

MXGLFLDOPHQWH
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$SUHVHQWDP VH DOJXPDV GLFDV SX®W-IHAD WV RIDVMWHQ VW XBILY VG H HU |
FRQIOLWR PHGLDO¥R FRQFLOVDR¥RK RXVERY¥LDQV YLRSKWDW XQL
DRV SURILVVLRQDLY HQYROYLGRRVXPEBGEKRROUHVSHHYXQMIDGRY SR

e $QWHV GD UHXQL¥R HVWXGH H PDSHQW R X¥XMR @ YAHQWRX DAOD § WRR

e 6HSDUH DV SHVVRDV GR SUREOHPBUNWVHR/Q R HIRAR UGIDY RS/R VQ §
FRPR SURFXUH LGHQWLILFDU RS©-HV S3HU DIDERK RN X ®YDVWP XF
SUHPDWXURYV

e 2X©D DWHQWDPHQWH ¢V RULHQWD® -H¥RGH FWR SCMXQ¥RSGRV
UHJHP HVWDV VHU¥R DV QRUPDVY GHODFRWNLY-QFLD GDOL H

e $SMXGH D HVWDEHOHFHU UHJUDV DBHOXWIRGBYVFRODKD GR SVRFS
DVVHIJXUH VH GH TXH WRGDV DV LQIBDBDO HVU KHT H\DWOEA
SURFHGLPHQWR ILFDUDP FODUDYVY SDUD VHX FOLHQWH

e $SMD GH PDQHLUD D SHUPLWLU TXWHVHO ¥ QIIDHUDW RV VRIG R[ S Ui IR
HVWE SURWHJLGR IUHQWH D WRGHRYYRWY PIVERIVWWRY MXU GLFR

e (YLWH UHVSRVWDV ¥%QLFDV D SUMRVIILSRWH ©¥RUGIHKN \XPIR Y ROE¥
R SUREOHPD « GR RXWUR

e 3HUIJXQWH H VH PDQLIHVWH QRV PRPHPERWRVDQHIFHNY WUWIURV
FOLHQWH WRPH GHFLV-HV GH PD@BIGWDD FRQVFLHQWH H LQIRL

e —QVLVWD HP FULW«ULRV REMHWKRRWVHHLGHRWHVL FXIQ £R\L RPY
DOFDQFH XP DFRUGR

e 6H QHFHVVEULR SHOD LQWHUYDORRK VUKX®DLHVQVEH L Y)XG DUt
LQGLYLGXDLVY FRP R PHGLDGRU FEXFXV

e SMXGH QD UHGDO¥R GR WHUPR GH DHRRURY SWHDPRXHGLNM
DFRUGDGRY DVVHJXUDQGR D FODWIHIDGBR @IHJWRWHRWY HQYRQ
H[HFXO©¥R







