0 DQXDOGH ( VSHFU LFDFLRQHV 7 «FQLFDV
%ORFRWMWRUPLJINQ




7RGRIXHVWBREBHORNPROGHWVSRQBGKQIPR G X O D FBLH
FP JHQHUDMGER YHUDB VOWLBYXAWDAH G L GIXVQ H F H \HG
FOLHQWH

$0O/HBHW D O QKR WPLRROVG HIVU D Q WL BMGR GA REVO R F R\D
IDEULTXHQ VLQ HUURUHV GH PHGLGD

6H DSTD GHVP BRGDQM HQ VRGR HCP RGH

. . . 6H YIHIM HOKRWP LJRQ\ VH DOVD @ FDUWD VXSHURU

$0G D I XIHOM VH GHVWP R@D

6H TXIMY HEERFRQ SDUD DFRSIDUR

6H DFRSIDQ SRUMSER\ |DP ID GHE®FRQ

6LW LOMIHD YHUFRP RWIDEL[HIQG?\/E(RFRQ-VKDFHFGFNDFD. 6H FDLI DQ HQ HOFDP LRQ SDUD VHUMDQVSRUBGRY



_ &DDRAMHUWIFDY | _ 6LWIP D FRQWUXPVINR

'"HILQLFLPQ %DVH UHIRU]DGD
9HQWDMDV \ EHQHILFLR (VTXLQD HQ GLDJRQDO
&UPSXWR GH XQLGDGHYV 7HUPLQDFLRQHV VXSHUL

( WUXFVUD GH FDSDV 7HUPLQDFLRQHV ODWHU

&RPSRVLFLPQ

_ 6lWHP D FROWAMKFVIYR

3ULPHU KLODGD

6HIJXQGD KLODGD
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IRV EORFRQGMN KRUPLJUQR HOHPHQWRYV
SUHPROGHREBRXH\WRRRUPLIRIDYRUDGR
VREUDQWH

/D PDPSRVWIHFBTGBORFRGHMKRUPLJIME
FRQVLGHWDHMRDFRQVW U X A WIFRYGRWXH

RS WL PQRIVH F X UVIRR/P E L Q DV W LROR\GRNO R V
GH EORFRQHV SDUD FRQVWUXLU PXURV GH JUDQ WDPD:R
(VWWHL VW IS PID P LUMKE XA QW SDFOVWRELHQW D O
HQOBFRQVW UXMFILRH ®DW H WVIREQ DGMW H
REUQRVHGHVFDWVWQRX HV HU H X W LSDLY D
FRQIRUP MW HMWRYRQXWWLYRXKXHYRV
7DPELHRHUMLWDFRQVWUXFFL PAURYV
SRUWDGWIHRWPDJLOVLEWLOPPDMWHULDOHYV
DGLFLRQDOMMYDYLPSOHPHQWBVWUDGRYV
HQWUH VL

/D *UDQ 'XOFH
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5HGXFH ORV FRVWRVY GH PDWHULDOHV \ PDQR GH REUD
$OWD UHVLVWHQFLD \ GXUDELOLGDG

SHGXFH ORV WLHPSRV GH REUD

'LVPLQXFLpQ HQ OD FDQWLGDG GH KRUPLJpQ XWLOL]DGD
$FHOHUDBEGHW QD E DBRG/RXHO H O HY D BLH®

PXUR SXHGH UHDOL]DUVH XQLFDPHQWH SRU HQFDVWUH
SHGXFHOLPSDFWRELHQWDHDIHQHUD®V

GHVSHUGLFLRVY GH OD LQGXVWULD
IXHVWURPMROGHVIDUDQWL]P@Q FRUUHFWR
IXQFLRQDPLHQWR GHO VLVWHPD FRQVWUXFWLYR

%R[ GH £ULGRV

30DQWD 6DQ )F



2SWLPL]DFLPQ

SDUDSURYHBIKPZEYL P RO DYH Q W DG/HBIW WH. V W HP\D
FUXFDOHH G URIHV LHR@POOUIJGBRUR\HRVORR EUD
GHVDUXRGDWHHPR G XO HERY“OWLGIKWRNP HQV X

WRWDOLGDG

$VLPLVARXQGDPHBOWIIFLWGHY¥NXD G D PMHQ R\
DV SHFWRNQ LHFRSH F T1G AIRWWH VW IFRD VW U XIF V
ILGHSUHY FH@®RML BEAHF\R QY HQE M QMO M H F XE Hy
OD REUD \ D ODUJR SOD]R

(VHWHQFERQWHRUWPWD QR HREUBXDOLILFPRE® DV
KHUUDPLHQWDYVY QHFHVDULDYV SDUD PDQLS
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3DUD UHDOL]DU XQ FRPSXWR GH PDWHULDOHYVY FRUUHFWR VH GHEHQ WHQHU ORYV

(VSHVRU GH SDUHG 3DUD HOHJLU OD IDPLOD GH EORFRQ TXH PDV VH DMXVWF

3HU PH®MBRD UHID UGHWHUPQMD QW LGHE® RFRQXN HQHF H V ISRIXQ O DEMQ W H P S OTDXGHEG:

VWDQGDU PLGH PWV GH ODUJR

$OW GSBHD UG UBGHW H UFAXIDUK DODGEEWO RFROHMB®DQHFHVIGWB H Q G LE ID®FO W& HPL VP R
FP R FP

7LSR GH FDUJDV \ IXQGDFLRQHV 3DUD GHWHUPLQDU VL HV QHFHVDULR XQ EO

7LSR GH WHUPLQDFLRQHV 3DUD WHQHU HQ FXHQWD FRPR TXHUHPRV TXH OX]I

&RPSDFWDFQLYHODFLpQ &RORFDFLUQ GH EORFRQHYV

GH OD EDVH e RSHUDULRYV

e RSHUDULRYV e 3LQ]D GH L]DMH

e 30DFD YLEURFRPSDFWDGRUD e ODTXLQBDUMOHYDFLRQ

e 5HJODV \ QLYHOHYV \ WUDVODGR GH EORFRQHYV
e 7DQ]DV \ QLYHOHYV

5HQGLP IHQR 3RUNRLODGD GHWDEDR \HUDQ DXQWDP RGH P HAWRVGHFRP SDABANQ\ FREBFDAQ GHGRVKLDGDV GHERFRQHY



.6XE EDVH 6 XEUDVDQWH
e /DFRPBVLFLW® VLVWHEWBED SBHEWHHGHWHUPIDQDGD
WUDY«V GH XQ HVWXGLR GH VXHORVY UHDOL]DGR SRU XQ SURIHVLRQDO
e 6HGHERM HWIFRRPGSOHWDRR@WD SGH DWHRBUDEQLFD
WLHUUD \ PDWHULDO YHJHWDO \ PDWHULDO EODQGR DUFLOOD
e 6H GHEH UHYLVDU TXH QR KD\D QDFLPLHQWRY GH DJXD QL KXPHGDG

. %DVH

e /DIXQFQGH VD SID\QLY HCHRD VWX XSHUMROHGD H
SDUPMSR\RH OB ULPKUODGDQ WRP D W H UFLRIPGH O
HVSHVRU GHEH VHU GHWHUPLQDGR SRU XQ SURIHVLRQDO —N
e /DEDVHRDVXWOL]DGRO@HKRULPJSIREWRHSLHGUD
FRPSDFWDGD LQ VLWX |

ODPSRVWHULD
e SQWIBWFRORPIBW L P HKLBOIDGSH EHH S O D Q W MADLUEDELY

OLQHDV SDUD PDQWHQHU FRQVWDQWHPHQWH HO PXUR HQ HVFXDGUD
e /RVEORFRGHEHD QLS XOMXI\NGDGRVDPBIQDHY SHWD U

FRUUHFWDPHQWH ORV QLYHOHYV

) (12% 2 & DVHIXUD @ FDIEDG GHOBLRGXAR / D UAVSRQVDELIEDG GH@DUD FDER @V VBUHDV HVHQADBN SDUD REWIQHUXQ UHVXGBGR LSWP R\ JDLDQW DUVX IGD
YAMIHADH HQ HOBUR HMRQDCHADUI DGR GH @ FREBFDALQ



(V WHDW DIS \F U L VB IDRUDR J IXIDER U U HAHAWR O \M.ODER0
3RWMHVWRHGHEBHGLFHMVLHPSORFH YV SDIWMO OR
(VWBVULPHKDODGR®DVHPDWLHPSRRQWUROHYV
GHPDQGDQ

SHFRPHQGDFLRQHYV
e RPHQ]DERORSERMQGHODIN TXLQWW®WPEDYV /'
GLUHFFLRQHV .\
e &RQW UR® R U U HFRN\RV DHFQWBHRE/O R F R ®BIWVD
JDUDQWL]DU HO HQFDVWUH HQWUH ODV KLODGDV VXSHULRUHYV
e &RQW URRDWW B PH @WHD L Q H D FSLARRPPGRHO R V
EORFRQHY WRPDQGR FRPR UHIHUHQFLD VLHPSUH OD VXSHUILFLH
PDV SODQD GHO PLVPR

) (12% 2 & DVHIXUD @ FDIEDG GHOBLRGXAR / D UAVSRQVDELIEDG GH@DUD FDER @V VBUHDV HVHQADBN SDUD REWIQHUXQ UHVXGBGR LSWP R\ JDLDQW DUVX IGD
YAMIHADH HQ HOBUR HMRQDCHADUI DGR GH @ FREBFDALQ



























