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8QD DOLPHQWDFLpuQ DGHFXDGD HV IXQGDPHQWDO SDUD OD VD
WX SHUUR (OHJLU FRUUHFWDPHQWH TX« FRPH LQIOX\H GLUHF
LQPXQROMWIJLFR \ VX ELHQHVWDU JHQHUDO

*4X« GHEH FRPHU XQ SHUUR™
8Q SHUUR QHFHVLWD XQD GLHWD HTXLOLEUDGD TXH LQFOX\D

3URWH QDV GH RULBRDORLFDOQH SHVFDGR FRUGHUR
*UDVDV VDOX®BPEHQWW GH SHVFDGR JUDVD DQLPDO
&DUERKLGUDWRYV HQ FDQWDGDR P BGIS 0D 6 /8 EDBICH DB FBRIQGEH
9LWDPLQDV \ PLQHUDOHY HVHQFLDOHYV SIHO SIRMQD DQP DO

/TLSRV GH DOLPHQWDFLMQ
([LVWHQ GLVWLQWDV IRUPDV GH DOLPHQWDU D XQ SHUUR

$OLPHQWR EDODQFHDGR SLHQVR
(VSUEFWLFR \ FRPSOHWR VL HV GH EXHQD FDOLGDG

$OLPHQWDFLUQ QDWXUDO R FDVHUD

'HEH VHU SODQLILFDGD FRQ XQ YHWHULQDULR SDUD HYLWDU C
'LHWD %$5) FUXGD -

%DVDGD HQ DOLPHQWRY FUXGRV 5HTXLHUH VXSHU Q SUF

$OLPHQWRYV SURKLELGRYV
1XQFD GHEHYVY GDUOH D WX SHUUR

&KRFRODWH
&HEROOD \ DMR
8YDV \ SDVDV
$OFRKRO

&DIH QD

+XHVRV FRFLGRV
&RPLGD PX\ VDODGD R FRQGLPHQWDGD

(VWRV DOLPHQWRY SXHGHQ VHU Wp[LFRV R FDXVDU JUDYHV SU
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/ID KLJLHQH HV XQD SDUWH IXQGDPHQWDO GHO FXLGDGR GH WX
VX VDOXG VX FRPRGLGDG \ OD SUHYHQFLpQ GH HQIHUPHGDGH\
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SLHQVXHOREVFDULZRVRIVSRQWVIXE®OHHGHD FIBR V XP DV F RMWD
DVHIXUDYMHHFLEWHQALGKF X BGEH M« GLPRHWHULRDXGARELGR
WLHPSRHOSRHGIHSHQGXYW G/MW D BDO@M X@ MADF LDLEHX GBYD V
HQIHUPHGDGHYV IUHFXHQWHYV FRQWUD ODV TXH SXHGH Y

3HVB WRGRF XL GDGRW H Q FI{HS U H VDWHXF D FK R (DIRFFL G HQ W
REXUUMHRWHMHP SORMHQIHUPHRKE ULG@HV SHWBREOFDFKRUU
SUHVHQWRRYXV X IDMH\B B « G L BRI W H U LQ@RHKL D W DAH.Q EWH
SXHAEDFRQVHMIWB@H | [RIAHBLTUXOHD O HYBID FKRD OB O QL RD
GHEBISOL FDHRHGERVH GRIYL Q J XFUDD QHE XD O T RMHRBI GLFDF L
DQWHV GH FRQVXOWDU DO 0«GLFR 9HWHULQDULR

8QDQLPBQIHURRHULDBRDXHWHUXSURSERFKRSYRHEPRUGM U
VLHQMRDRHEHSRQHXQER]DDQWEMLQWH QWO UFOR®WL P HUR
DX[LO&RFRQER]BXHGWLXNJPREXHRAPHGIRY XL]XQWRDOO
VXD Y(IQFDVRHKHULBARUGLVARBRHGHFHVDYOWPOQYGI QGD M
GH SUHVLHQ SDUD GHWHQHU OD KHPRUUDJLD

6 LFUHHXHWVLHRAB J KA HVIRR WRRL Q W HQ@/GIH U H POVWOIRGV P F6 L
VRVSHEKEDQYHQHQDPLAHQOWHR«GLPRIWHULOPXHMBDFKRKDR
FRPLGR VL OR VDEH \ GHVFU EDOH ORV V QWRPDYV

SHURLHPSDRWHEKDOTXPHUIHQFROQWIIFAWG LFRHWHULQRWUL
WHO«IRQR FXDQWR DQWHV \ VLIJD VXV LQVWUXFFLRQHV
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/ BYDUXQ UHIMAR D\ XGD D

e 5HARUEDUYDFXQDV

o &ROAMRDUGHVSDIDWIFANQ

o $SORBUWDEP LHQRV

e 7HOHUGDRV DQM HP HUHQADV



( MIUFLFIR\ ( GXFDFLUQ

SESLGD VRFLDOL]DFLuQ

(VLPSRUWBDQWHDIMMX-D FKRDRARP SR UWEDLBRIRIQ DSHUQY BV DPEL 6® EVHH U
DPLVWRR®@RYHFLQRORYL:RYDUBQVH:DVOHKHEORXVWBGDSHTXHRV
SDVHROHYE£QOGORBORHPRI@Q BRUUWHDFRVWXPPODBRO WK DV DPSLHBH
VRFLDOLEHWXEQFKROBRWHS/RV L VOEH YV HNDH QXQIFP DV FRELMHDG D SW\D G D
DPDEOH FRQ ODV SHUVRQDV

(QV«*HOH D FRPSRUWDUVH

8Q FDFKRUUR QXQFD HV GHPDVLDGR SHTXH3:R SDUD DSUHQGHU
PDORV KEELWRV -QFOXVR DQWHV GH VX HQWUHQDPLHQWR FRCQC
VX QRPEUH \ ODV SDODEUDV 1R 9HQ 4 XLHWR

OHQGLJDU HVWD HV XQD FRVWXPEUH TXH VH LQLFLD FXDQGR
DWDMDUVH SURQWR (V IEFLO FXDQGR VH DFHUTXH D OD PHVD
WLHQH TXH GHFLUOH c1R $EDMR

S5HFLSLHQWH GH OD %DVXUD \ FRQWHQHGRUHYV

(VXQLPSXOQBWXGBWRGRRVDFKRUKRWPHBIQORYV
UHFLSLH®MWFHRWLGDV FRPRHVSDUSDSHOHW¥DMDV
URPSHUODIRYWHGAYWREMHMWENMKIDURDF FH VALEWERKV r

FDFKRUDROWHUQMIWQHDUPBIHS UL P HEBEEDJEX HO RV

FRQWHQHGRUHV VRQ XQ 1R 1R
/IDGUDU HQ H[FHVR

8QIFLHUFFWRWLGID 6 G U HGRWU P LV BEB@VXH X

X FDFKRGWR HVH WY XSHUWRD UG L £M H X HO R/ H D

A 3ULQFLSD GRHIINRF KWIK DX QH [ W U DFHRU BBV X
SXHUWD 6L QR TXLHUH TXH ODGUH G JDOH

*UX3LU \ PRUGHU

/DPD\RUGDHO RYH U URMP XHUGYRYHQFLO O BPKWQNWIMI GXFDBRYWLPLG!
(PSLH]DQX3H QRSRH Q WWRD®/D FKRUWRNV LIXHQG X H*@HEGR P L QDWWIRIVO R
PRGRVQWHMW HRQYLHW@WDQKYEELWRBHYVDBM X 2 L @R H D QF +
PRUGHU

6DOWDU VREUH OD JHQWH
+D\TXHK5LVXID/XBDFKRGHR/ BRVWXPE&RRIPSD3H
OD DFFLuPQ FRQ XQ VHYHUR \ ILUPH 1R



3UP HLWRV DX[ LRV

o (VWRV FRQVHMRY QR UHHPSOD]DQ OD DWHQFLuQ YHWHULQDU
FRPR XOWLPR UHFXUVR $QWH FXDOTXLHU GXGD R XUJHQFLD D
YHWHULQDULR

5 +HULGDV R FRUWHYV

e /LPSLD OD ]RQD FRQ DJXD OLPSLD R VXHUR ILVLROJJLFR

e 6L VDQJUD SUHVLRQD VXDYHPHQWH FRQ XQD JDVD R WHOD C
e 1R XVHV DOFRKRO QL DJXD R[LIJHQDGD GLUHFWDPHQWH VREU
e 6L HV SURIXQGD R QR GHMD GH vDQJUDU OO«YDOR DO YHWH

4XHPDGXUDV

(QIU'D OD |JRQD FRQ DJXD IUD QR KLHOR GXUDQWH PLQ)
1R DSOLTXHV FUHPDV QL UHPHGLRV FDVHURYV
&XEU~ FRQ XQD JDVD OLPSLD \ FRQVXOWE DO YHWHULQDULR

5HDQLP DFLuQ FDUGLRSX® RQDUHQ DQLP DBV

*&X£QGR VH GHEH UHDOL]DU UHDQLPDFLpQ FDUGLRSXOPRQDU"

6IHEHUHBWRMQLPOPRYHFIRFHHIH@GRDOJXPRY XWRRUXHOBGRUDIRQ
ODHVSLUDKID@HWHQK®E®R 6 D3RAVHUHE WMHWHYD QH QWX QB HO D V
FLUFXQVVWDOQBVONMEDOULPHDRM OLRR/HG L B YWHRGVEI O YO L GPHX Q D
Y FWLPD

(Q W U HJHDQW L OVELVMIMX@BERFE R P S U H V VRRIMHAALHEBNQ RP UGID QLPDFLuQ
FDUGLRSXOBR&DMWWLIXLHEOMWHWEWLQFRQVFLAXHRLOLJLRXEKD UR
FDUGLRUUHVSLUDWRULR SXHGHQ UHTXHULU GH XQD 5&3

$VIL[LD DKRJDPLHQWR H LQKDODFLPQ GH KXPR
(OHFWURFXFLYUQ WUDXPDWLVPRV \ FRQPRFLuQ FHUHEUDO
~QVXILFLHQFLD FDUGLDFD

(QYHQHQDPLHQWR

+HPRUUDJLD

'HVPD\R

6KRFN



«&UP R GDUUHDQLP DFLu1Q FDUGIRSX® RQDU 5&3 "



6L OD Y FWLPD SUHVHQWD XQ SXOVR DGH
VRODPHQWH OD YHQWLODFLuQ DVLVWLGD
D YHFHV SRU PLQXWR

SHHYDOXDU HO SXOVR
VHIXQGRV SDUD DVHJ
TXH HO FRUD]HQ HVW«

6L HO FRUD]JpuQ QR ODWH LQLFLDL
WRUEFLFDV

*&uP R UHD@ DUDV FRP SUHMRQHV'

3bub vVDEHU VL HV QHFHVDULR UHDOL]DU FRPSUHVLRQHV WRUE
PDVFRWD WLHQH SXOVR \ REVHUYDU HO FRORU GH VXV HQF DV
K“%“PHGDV VL HVWEQ PX\ SEOLGDV D]XODGDV PX\ RVFXUDV R Q
OXHJR GH SUHVLRQDUODYV VXDYHPHQWH GXUDQWH XQRV VHIXQ
GH OD VDQJUH QR HV DGHFXDGD 6L OD PDVFRWD QR UHVSLUD

VLIQRV VH GHEH LQLFLDU GH LQPHGLDWR OD UHDQLPDFLuQ FD



3DUWD UHDQ] DUFRP SUMMRQHVHQ SHULRV SHTXHE RV JDVRRV

3RQHU DO DQLPDO HQ GHF*ZELWR ODWHUDO \ FRQ OD FDEH]D
SRVLEOH

$JDUUDU HO SHFKR HQWUH HO SXOJDU \ ORV RWURV GHGRV M

8ELFDU OD RWUD PDQR VREUH HO ORPR GHO SHUUR (O SXOJIL
FRVWLOODY PLHQWUDYV TXH OD RWUD PDQR VRVWLHQH HO FXHL

SBELFDU XQD PDQR VREUH HO ORPR
UHDOL]DQ ODV FRPSUHVLRQHV FR!

&RPSULPLU FRQ ILUPH]D ODV SDUHGHY GHO SHFKR HQ GLUHFI
YLIRURVDPHQWH SHUR WHQLHQGR FXLGDGR GH QR SUHVLRQDL

$SOLFDU FRPSUHVLRQHV WRUEFLFDV VHIXLGDV GH GRYV A
DGHFXDGD HV GH FRPSUHVLRQHV SRU PLQXWR

5HHYDOXDU VL KD\ SXOVR OXHJR GH FXDWUR FLFORV &RQ'
SXOVR UHJUHVH GHVSX«V FRQFHQWUDUVH FRPSOHWDPHQWH H

3DUD UDQ DURRP SUMRQHVHQ SHULRV P HELDQRY
3RQHU DO DQLPDO HQ GHF“WELWR ODWHUDO FRQ OD FDEH]D P

$SR\DU HO WDOpuQ GH XQD PDQR VREUH HO SHFKR GHO DQLPD
wDOpQ GH OD RWUD PDQR VREUH OD SULPHUD PDQR

JOH[LRQDU HO FRGR GHO DQLPDO \ PLC
GH HVWH (VH HV HO OXJDU FRUUHFW
FRPSUHVLRQHV



$SOLFDU SUHVLpPQ FRQ IXHU]D \ ILUPH]D FRVD GH FRPSULPLL
WDQWR KDFLD DEDMR SDUD GDU PDVDMHYVY DO FRUD]uQ FRPR
KDFLD HO FHUHEUR

S3RVLFLuUQ GH DPEDV PDQRYV SDUD LQLI
FRPSUHVLRQHY WRUEFLFDV H[WHUQD\

$SOLFDU FRPSUHVLRQHVY WRUEFLFDV VHIXLGDV GH GRYV
IUHFXHQFLD GH FRPSUHVLRQHV SRU PLQXWR

SHHYDOXDU HO SXOVR OXHJR GH FXDWUR FLFORV GH UHDC
FRQ OD 5&3 KDVWD TXH HVWH UHJUHVH \ GHVSX«V FRQFHQ WU
YHQWLODFLpQ DVLVWLGD

S5HDOL]DU FXDWUR FLFORV
UHDQLPDFLpuQ \ OXHJR UHHYD

3DUD UHDOL]DU FRPSUHNVRIQHWHERY GH SHFKR SODQR R PX\ JF

3RQHU DO SHUUR HQ GHF%“ZELWR VXSLQR GH HVSDOGD \ FRQ
GH VHU SRVLEOH

3RQHU HO WDOPQ GH XQD PDQR VREUH HO HVWHUQUQ GHO DQ
VREUH OD SULPHUD PDQR



SUHVLRQDU FRQ ILUPH]D KDFLD DEDMR \ HQ GLUHFFLuQ D OD
KDFLD HO FHUHEUR (Q ORV SHUURV JUDQGHVY HVWR VH GHEH K

&RPSUHVLRQHYVY WRUEFLFDV H
SHFKR SODQR

$SOLFDU FRPSUHVLRQHV WRUEFLFDV VHIXLGDV GH GRYV
IUHFXHQFLD GH FRPSUHVLRQHV SRU PLQXWR

SHHYDOXDU HO SXOVR OXHJR GH FXDWUR FLFORV GH UHDC(
FRQWLQXDU FRQ OD 5&3 KDVWD TXH HVWH UHJUHVH \ GHVSX«)
HQ OD YHQWLODFLuQ DVLVWLGD

5&3 FRQ PDVFDULOOD GH FDP&EDPDOBOLFDQGR OD W«FQLFD GH
$PEX \ DSRUWH GH R[ JHQR YHQWLODFLuQ ERFD QDUL]



oAHOHWIDUHP RFLRQDO

(O ELHQHVWDU HPRFLRQDO GH ODV PDVFRWDV HV WDQ LPSRUW
SHUURV \ JDWRV QHFHVLWDQ VHQWLUVH VHIXURVY DFRPSD3DGF
HVWU«V OD DQVLHGDG \ SUREOHPDV GH FRQGXFWD

%ULQGDUOHYV XQD UXWLQD HVWDEOH WLHPSR GH MXHJR SDVH
DPELHQWH WUDQTXLOR GRQGH SXHGDQ GHVFDQVDU D\XGD D PL

/D IDOWD GH DWHQFLpQ OD VROHGDG SURORQJDGD R ORV FDPI
JHQHUDU PLHGR WULVWH]D R FRQGXFWDV QR GHVHDGDV 3RU |
FRPSRUWDPLHQWR \ DFWXDU DQWH VH:DOHV FRPR DJUHVLYLGD
R OODQWR H[FHVLYR

&XLGDU HO ELHQHVWDU HPRFLRQDO GH WX PDVFRWD IRUWDOHTF
XQD PHMRU FDOLGDG GH YLGD

&RQVHNRYV SDLD HCELHOHWIDUHP RFLRQDO

e (VWDEOHF« UXWLQDV GLDULDV GH FRPLGD SDVHRV \ GHVFDC

e '"HGLFDOH WLHPSR GH MXHJR \ DFWLYLGDG |I'VLFD WRGRV OR

e %ULQGDOH XQ HVSDFLR FUPRGR \ WUDQTXLOR SDUD GRUPLU

e (YLWE GHMDUOR VROR SRU SHU RGRV SURORQJDGRYV

e 8VE UHIXHU]JR SRVLWLYR HQ OXJDU GH FDVWLJRV

e ODQWHQ« HO FRQWDFWR DIHFWLYR FRQ FDULFLDV \ SDODEUD

e (VWLPXOE VX PHQWH FRQ MXJXHWHY SUHPLRV R HMHUFLELR

e 3UHVWE DWHQFLHQ D FDPELRV HQ VX FRQGXFWD FRPR WULV
H[EFHVLYR

e (Q FDVR GH FRQGXFWDV SHUVLVWHQWHY FRQVXOWE FRQ XQ




Y%XMFDUD\ XGD VLVA YDV
GH YLD

*4 XHKDFHP RV FRQ HOSHUR'

EXDQ®RMHOQHPRWDGIHY LDMRIB XD O TR RAMULWHY R'8 DV KX [ X GDXH
QRV FUHD PXFKD LQFHUWLGXPEUH +<4X« KDFHU FRQ HO SHUUR"™

$QWHV WD W X D\FHDUEQ I6Q VW ISRW D E L O T & BAGLHMGIRG RX Y HH Q WHUGHO D V
FRP® HMDIH UHRFD V®H O J XS HU V RYBY H5 H G L DFK L G DOORYMDX DR
UHVLGHQRAVB Q H PRV H UBWHR Q VWR® VB R V L E L LOG-DYERIDO/EDHD 0 J ¥4 Q
IDPLO(\DWROWRBPELHQUHFRPHQGRE®STUXHVWBIPLORIDPLOLDMHYV
RIUH]ADXHGPH RO SHUBRUTROHNVS HWHERSRBEOLJDBEBXPBRGU D
GHULYDU HQ SUREOHPDV GH ORV TXH HQ DOJXQRV FDVRV QL \



3DUD IDFLOLWDU HVWD E%VTXHGD \ HOHJLU FRQ PD\RU WUDC
FRQHFWDQ D GXH3:RV GH PDVFRWDV FRQ FXLGDGRUHYV YHULIL

‘RRI WH SHUPLWH HQFRQWUDU SHUVRQDV GH FRQILDQ]D SDU
RSFLRQHVY FRQRFHU RSLQLRQHV GH RWURV XVXDULRV \ HOH
DGDSWH D WXV QHFHVLGDGHYV

'H HYWD PDQHUD SRG«V YLDMDU FRQ PD\RU WUDQTXLOLGDG
EXHQDV PDQRV

QAJUVDDZZ7Z ZRRIDSS FRP DU

3RQH XQD GLLHAARQ HQ HEEXVFDGRUSDLD HOFRQWDUFXIGDGRUHV

6HBFFLRQD HOFXIGDGRUVHIXQ SUHARY UMV DV FD@LFDARQHV
FROEPER\ QAR



