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$SUREDGD SRU HO SDWURQDWR GLFLHPEUH GH



$SQELEOLVLYV

(Q HO FRQWH[WRDDRWXWO GH UHFRQRFLPLHQWR GH
SHUVRQDVY KDFH QHFHVDULD OD SDUWDFESHBEDGED GF
GHIHQGHU ORV GHUHFKRV KXPDQRV D® MXWHOLFXD G/ F

(O DQEOLVLV GH OD VLWXDFLuUQ HQ (VSDVDVWHFRIPW HQHA
D OD LQFOXVLUQ VRFLDO WDQWR GH ODHSRBOSREWDC
SURYHQLHQWH GH RWURV SD VHV GHRQMR LGIH) GRH UHHOF
UHVSHWR OD LJXDOGDG OD QR GLVBUIUPRIIF LTOQH
QXHVWUR WHUULWRULR

/IDV GHVLJXDOGDGHV GH OD SREODFLuQ PRQGEDRV
HVWUXFWXUDOHV UHTXLHUH TXH OWUEWRIDGDKVB DGR Q
GHVLJXDOGDG GHO PXQGR SDUD DFW XD D FRVRIPYRD FLX R O U
WRGRV ORV FRQWH[WRV /D VLWXDFLUQH®HGAD PRQ
QHFHVDULD XQD FRODERUDFLpUQ GH ORV RWRYD QRELRW
FROQMXQWR GH OD FLXGDGDQ D SDUD FRRWGL QDU DS
GLVIUXWH GH ORV GHUHFKRV KXPDQRV\SOMYD SWRUFR
GHVDUUROOR GHPRFUE£WLFR \ VRFLRMARDALIALFRD GRYQ
QL3DV

/IDV FDWEVWURIHV RULJLQDGDV SRU FDXVDWR®QD
GHVSOD]DPLHQWRY KDFHQ QHFHVDULDWQRL\DH KXPQPLR
GH SUHYHQFLuQ GH GHVDVWUHVY SDUD HY LUWDAX WO/MR
SREODFLRQHV TXH HQ PXFKRV FDVRV @M KVHAQL BLOD GHRF




OLVLUOQLVLUQ

OLVLUQ

'H DFXHUGR D ODV HQVH3:DQ]DV GDGDV SRUWD HYQ
D\ XGDU D ODV SHUVRQDV YXOQHUDEOHV SQRP®
MXVWLFLD \ FRODERUDFLUQ FRQ XQ HQIRTXH «WLF

OLVLUQ

$'5$ WUDEDMR SRU XQ PXQGR MXVWR \ VRVWXHGE
DOFDQ]DU HO ELHQHVWDU \ YLYLU SOWRQBP HRWLIFR
\ HVYSLULWXDO UHVSHWDQGR VX FUHHQFLD \ FXOW




ODORUHYV

ERQHFWDGO®GPRPOWLHQWHY &RPSDVLYRYV

(VWDU FRQHFWDGRV VLJQLILFD

e 9LYLU HO SURSUVLWR GH $'5$%

e 7HQHU H[SHFWDWLYDV FODUDV HQWUH XQRV \ RW

e 6HU WUDQVSDUHQWHY PHGLDQWH XQ I IF FER¥PSIURD]
FODUD GH QXHVWUDV RSHUDFLRQHYV

6HU YDOLHQWHYV VLJQLILFD

« SFWXDU FRQ DJLOLGDG SRUTXH HVWDPRRVFR®EAOE
HQ SURSUVLWR

e« /ILGHUDU FRQ YDOHQW D HO FDPELR LQWDRSNDIGRRJ +

e« 3URWHJHU \ GHIHQGHU ORV GHUHFKRV GH ODV SH

/ID FRPSDVLPQ VH GHPXHVWUD D WUDY«V GH
e &XLGDU JHQXLQDPHQWH XQRV GH RWURWD ISQWRR
HTXLSRV \ FRQ ODV SHUVRQDV TXH FRRSHUDPRYV




&RQWH[WR

'"HELOLGDGHYV

'HVFRQRFLPLHQWR S%EOLF
$'5$ \ GH ORV SUR\HFWRV T
)DOWD GH FRPXQLFDFLpuQ V
GH $'5$ HQ HO HQWRUQR Pf
'HOHJDFLRQHV \ HQ WHUUL
2UJDQL]DFLUQ DGPLQLVWUL
GH ODV 'HOHJDFLRQHYV
1HFHVLGDG GH XQ HTXLSR
SHUVRQDV YROXQWDULDV \
IRUPDFLUQ SDUD HO GHVDU
'HOHJDFLRQHV \ SUR\HFWR
1LYHO GH UHODFLuQ FRQ O
DXWRQUPLFRV

OD\RU ILQDQFLDFLUQ S%EO
ILQDQFLDFLpPQ SULYDGD

$PHQD]DV

/D GLVPLQXFLUQ GH IRQGR
DGPLQLVWUDFLRQHYV

OD\RU FRPSHWLWLYLGDG SI
GH IRQGRV SULYDGRV \ SY%E
)DOWD GH XQ GHWHUPLQDG
IXQFLHQ GHO LGHDULR FUL
OHMRUD HVSHFLDOL]DFLuQ
VLVWHPDV GH JHVWLUQ
&XHVWLRQDPLHQWR GH OD
FRQWH[WR SRO WLFR \ VRF

JRUWDOH]DV

3RVLELOLGDGHV GH FUHF
WUDEDMR FRQ OD LQIUDH
DFWXDOHYV
&UHGLELOLGDG \ WUDQVS
DQWH VXV JUXSRV GH LQ
&RPSURPLVR «WLFR GHO
(ISHULHQFLD DGTXLULGD
UHDOL]DGR

&RPSURPLVR FRQWLQXDG
VRFLDO

$SR\R GH RUJDQLVPRV S¥
SULYDGRYV HQ OD FRILQDQ
DFFLRQHV
3UHVHQFLD HQ WRGR HO
3HUWHQHQFLD D OD 5HG
$'5%

2SRUWXQLGDG

(O IRPHQWR GH QXHYRV SU
SDUWLFLSDFLuUQ GHO YROX
(O WUDEDMR HQ UHG FRPR
LQWHUFDPELR \ HO DSUHQ(
,QFRUSRUDFLPQ GH QXHYR}
S“EOLFRV \ SULYDGRV SDU
DFFLRQHYV

,QFUHPHQWR GH ORV IRQGHI
VRFLRV

V
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'"HVDUURIHOAD 2ULHQWDFLPQ \ DWHQFLUQ G
VROLGDULGDG FULVWLB@DHFWLYRVY YXOQHUDEOHV
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BHQVLELOL]DFLUQ H LQFLGBWA@PRBFLUQ GHIHQVD \ GHV]
VRFLDO SDUD HO IRPHQWRGBHORQIHUHFKRY KXPDQR\
FLXGDGDQ D UHVSRQVDEOMXVWLFLD \ OD LIJXDOGDG
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*HVWLPQ UHVSRRYDHE@WDGD D OD VRVWHQLELO
HIFHOHQFLD \ OD WUDQVSDUHQFLD
















