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9$FWLYLGDGHV�H[WUDFODVHV�
(O� SURIHVRU� JXLDUi� DFWLYLGDGHV� GH� OHFWXUD� H� LQYHVWLJDFLyQ�� \� GHVDUUROOR� GH� HMHUFLWDFLyQ
SURSXHVWD�HQ�EDVH�D�HMHUFLWDFLyQ�UHVXHOWD��/D�OHFWXUD�HV�SURPRYLGD�FRPR�DFWLYLGDG�SULPDULD
GH�ODV�DFWLYLGDGHV�H[WUDFODVHV�
$Vt� WDPELpQ�VH�SURPXHYH�TXH�HO� DOXPQR� LQYHVWLJXH� VROXFLRQHV�QXPpULFDV� D� WUDYpV�GH� OD
FRPSXWDGRUD��KHUUDPLHQWD�HVHQFLDO�SDUD�HO�&iOFXOR�QXPpULFR�
6H�GDUi�FRQVXOWD�HQ�IRUPD�VLVWHPiWLFD�

(YDOXDFLyQ
(O�DOXPQR�DOFDQ]DUi�OD�FRQGLFLyQ�GH�DOXPQR�UHJXODU�VL�FXPSOH�FRQ�ORV�VLJXLHQWHV�UHTXLVLWRV�

x $OFDQ]DU�HO�����GH�DVLVWHQFLD�D�ODV�FODVHV�
x $SUREDU�FRQ�SRU�OR�PHQRV�XQ�����FDGD�XQR�GH�ORV�GRV�SDUFLDOHV�R�VXV

FRUUHVSRQGLHQWHV�UHFXSHUDWRULRV�
/D�DFUHGLWDFLyQ�TXH�SRU�UHJODPHQWR�GH�DFXHUGR�DO�IRUPDWR�DVLJQDWXUD�HV XQD�LQVWDQFLD�LQWHJUDGRUD
LQGLYLGXDO�\�RUDO��DQWH�XQ�WULEXQDO�LQWHJUDGR�SRU�SURIHVRUHV�GHO�,QVWLWXWR�

%LEOLRJUDItD
%%LLEEOOLLRRJJUUDDIIttDD

���� &XUWLV�)��*HUDOG��3DWULFN�R��:KHDWOH\���������$QiOLVLV�1XPpULFR�FRQ�$SOLFDFLRQHV�
(GLWRULDO�3HDUVRQ��0p[LFR�

���� 6WHYHQ�&��&KDSUD�\�5D\PRQG�3��&DQDOH���������0pWRGRV�1XPpULFRV�SDUD�LQJHQLHURV�
(GLWRULDO�0F��*UDZ�+LOO��0p[LFR�

���� :��$OOHQ�6PLWK��$QiOLVLV�1XPpULFR���������(GLWRULDO�3UHQWLFH�PD\��0p[LFR�
���� 5LFKDUG�/��%XUGHQ��-��'RXJODV�)DLUHV���������$QiOLVLV�1XPpULFR��*UXSR�(GLWRULDO

,EHURDPHULFDQD��0p[LFR�

��������������������������������������
3URIHVRU

,QJ��3ROL]]L�0LJXHO�$QJHO
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FiOFXORV� DULWPpWLFRV�� &RQ� HO� GHVDUUROOR� GH� ODV� FRPSXWDGRUDV�� HO� SDSHO� GH� ORV� PpWRGRV
QXPpULFRV�HQ� OD�VROXFLyQ�GH�SUREOHPDV��HV� FDGD�YH]�PiV� LPSRUWDQWH��3RU� OR�TXH� VLHPSUH� VH
GHEH� WHQHU� HQ� PHQWH� ODV� FDUDFWHUtVWLFDV� HVSHFLDOHV� \� OLPLWDFLRQHV� GH� ORV� LQVWUXPHQWRV� GH
FiOFXOR�TXH�QRV�D\XGDQ�HQ�OD�HMHFXFLyQ�GH�ODV�LQVWUXFFLRQHV�GHO�DOJRULWPR�
%XVFDU�HVH�PHMRU�DOJRULWPR��VHOHFFLRQDU�ORV�PHMRUHV�GDWRV�TXH�QRV�GH�HO�PHQRU�HUURU�HV�WDUHD
SURFHGLPHQWDO�IXQGDPHQWDO�HQ�HO�GHVDUUROOR�GH�OD�DVLJQDWXUD�
3DUD�HOOR�ORV�DOXPQRV�UHDOL]DUiQ�DFWLYLGDGHV�SUiFWLFDV�XQLGDG�SRU�XQLGDG��WHQGLHQWH�D�RSWLPL]DU
ORV�DOJRULWPRV�\�VXV�HUURUHV�
9

���� 5HDOL]DU�DFWLYLGDGHV�SUiFWLFDV�GH�FiOFXOR�FRQ�FDOFXODGRUD�\�FRPSXWDGRUD�
���� 5HDOL]DU�LQYHVLWLJDFLRQHV�LQGLYLGXDOHV�GLULJLGDV�SRU�HO�3URIHVRU�
���� 5HDOL]DU�LQYHVWLJDFLRQHV�HQ�JUXSR�GLULJLGDV�SRU�HO�3URIHVRU�
���� 5HJLVWUR�GH�OD�YDULHGDG�GH�DOJRULWPRV
���� 5HFRQRFLPLHQWR�GHO�VLJQLILFDGR�\�FXDQWtD�GHO�HUURU
���� )RUPXODFLyQ�GH�VHFXHQFLDV�EiVLFDV�FRPSXWDFLRQDOHV
���� 3URFHGLPLHQWRV�GH�UHGXFFLyQ��VLPSOLILFDFLyQ
���� 3URGXFFLyQ�GH�WUDEDMRV

9
9$FWLWXGLQDOHV�
)RUPDFLyQ�UHVSRQVDEOH�HQ�YDORUHV�SRVLWLYRV�SDUD�HO�WUDEDMR�LQGLYLGXDO�\�JUXSDO�
6H�SULRUL]DUi��

�� (VFXFKD�DWHQWDPHQWH
�� /HFWXUD�UHVSRQVDEOH
�� 3DUWLFLSDFLyQ�HQ�RUGHQ
�� $GHFXDFLyQ�GH�OD�H[SUHVLyQ�PDWHPiWLFD�D�OD�VLWXDFLyQ�FRPXQLFDWLYD�QXHYD�GHO�FiOFXOR

QXPpULFR�
�� 'LVFLSOLQD��HVIXHU]R�\�SHUVHYHUDQFLD�HQ�OD�E~VTXHGD�GH�ODV�SRVLELOLGDGHV�GHO� OHQJXDMH

QXPpULFR�
(VWUDWHJLDV�PHWRGROyJLFDV

9$FWLYLGDGHV�HQ�FODVH�
�� (O�SURIHVRU�GHVDUUROODUi� ORV�FRQWHQLGRV�GH�PD\RU�GLILFXOWDG�PHGLDQWH�XQD� H[SRVLFLyQ

LQGXFWLYR�GLDORJDGD�� SHUPLWLpQGROHV� D� ORV� DOXPQRV� SDUWLFLSDU� DFWLYDPHQWH� SODQHDQGR
LQWHUURJDQWHV��DSRUWDQGR�LQTXLHWXGHV�\�VXJHUHQFLDV�TXH�FRQVLGHUHQ�FRQYHQLHQWHV�

�� 6H� HPSOHDUiQ� HQ� DOJXQDV� RFDVLRQHV� ILOPLQDV�� D� ORV� HIHFWRV� GH� YLVXDOL]DU� FRQ� PD\RU
FODULGDG�FLHUWRV�JUiILFRV�GH�IXQFLRQHV��OR�TXH�SHUPLWLUi�UHDOL]DU�XQ�PHMRU�DQiOLVLV�GH�OD
VLWXDFLyQ�SUHVHQWDGD��\�GH�HVWD�PDQHUD�REWHQHU�FRQFOXVLRQHV�

�� 6H� KDUi� XVR� GH� OD� KHUUDPLHQWD� LQIRUPiWLFD� HQ� OD� UHVROXFLyQ� GH� DOJXQRV� WUDEDMRV
SUiFWLFRV�

�� /RV�DOXPQRV�WUDEDMDUiQ�HQ�JUXSR�HQ�OD�UHVROXFLyQ�GH�WUDEDMRV�SUiFWLFRV�HQ�ODV�KRUDV�QR�
SUHVHQFLDOHV�

9
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6HULH�GH�7D\ORU��8VR�GH�OD�VHULH�GH�7D\ORU��7HRUHPD�GH�7D\ORU��8VR�GH�OD�VHULH�GH�7D\ORU�SDUD
HVWLPDU� HUURUHV� GH� WUXQFDPLHQWR�� 3UREOHPDV�� 0pWRGR� GH� +RUQHU� SDUD� HYDOXDU� SROLQRPLRV�
0pWRGR�PRGLILFDGR�SDUD�OD�UHVROXFLyQ�GH�OD�HFXDFLyQ�GH�VHJXQGR�JUDGR�
88QQLLGGDDGG 11�� ���� 55DDttFFHHVV GGHH XXQQDD HHFFXXDDFFLLyyQQ
0pWRGRV�TXH�XVDQ� LQWHUYDORV��0pWRGRV� JUiILFRV��0pWRGR� GH� ELVHFFLyQ��(VWLPDFLyQ� GHO� HUURU
SDUD�HO�PpWRGR�GH�OD�ELVHFFLyQ��&RQYHUJHQFLD�
0pWRGR�GH�OD�UHJOD�IDOVD��'HVYHQWDMDV�GHO�PpWRGR�GH�OD�UHJOD�IDOVD��&DVR�GRQGH�HO�PpWRGR�GH
ELVHFFLyQ�HV�SUHIHULEOH�DO�PpWRGR�GH�OD�UHJOD�IDOVD��&RQYHUJHQFLD�
0pWRGRV�DELHUWRV��$OWHUDFLyQ�GH�SXQWR�ILMR��&RQYHUJHQFLD�
0pWRGR� GH� 1HZWRQ�5DSKVRQ�� (VWLPDFLyQ� GH� HUURUHV�� 'HVYHQWDMDV� GHO� PpWRGR� GH� 1HZWRQ�
5DSKVRQ��0RGLILFDFLyQ�GHO�PpWRGR�1HZWRQ�5DSKVRQ�
0pWRGR�GH� OD� VHFDQWH��'LIHUHQFLDV� HQWUH� HO�PpWRGR�GH� OD� VHFDQWH� \�GH� OD� UHJOD� IDOVD��5DtFHV
P~OWLSOHV�
88QQLLGGDDGG 11�� ���� 66LLVVWWHHPPDDVV GGHH HHFFXXDDFFLLRRQQHHVV OOLLQQHHDDOOHHVV VVLLPPXXOOWWiiQQHHDDVV
0pWRGR�JUiILFR��(OLPLQDFLyQ�JDXVVLDQD�VLPSOH��'HVYHQWDMDV�GH�ORV�PpWRGRV�GH�UHHOLPLQDFLyQ�
GLYLVLyQ� SRU� FHUR�� HUURUHV� GH� UHGRQGHR�� 6LVWHPDV� PDO� FRQGLFLRQDGRV�� 7pFQLFDV� GH
PHMRUDPLHQWR�HQ�ODV�VROXFLRQHV��XVR�GH�PiV�FLIUDV�VLJQLILFDWLYDV��SLYRWHR�SDUFLDO�\�FRUUHFFLyQ
GH�HUURUHV�
0pWRGR�GH�-DFREL��&ULWHULRV�GH�FRQYHUJHQFLD�HQ�HO�PpWRGR�GH�-DFREL�
0pWRGR�GH�*DXVV�6HLGHO��&ULWHULRV�GH�FRQYHUJHQFLD�HQ�HO�PpWRGR�GH�*DXVV�6HLGHO�
88QQLLGGDDGG 11�� ���� ,,QQWWHHUUSSRROODDFFLLyyQQ
3ROLQRPLRV� GH� LQWHUSRODFLyQ� FRQ� GLIHUHQFLDV� GLYLGLGDV� GH� 1HZWRQ�� ,QWHUSRODFLyQ� OLQHDO�
,QWHUSRODFLyQ� FXDGUiWLFD�� )RUPD� JHQHUDO� GH� ORV� SROLQRPLRV� GH� LQWHUSRODFLyQ� GH� 1HZWRQ�
(UURUHV� HQ� ORV� SROLQRPLRV� LQWHUSRODUHV� GH� 1HZWRQ�� (VWLPDFLyQ� GHO� HUURU� HQ� HO� SROLQRPLR
LQWHUSRODQWH�GH�1HZWRQ�
3ROLQRPLRV�GH�LQWHUSRODFLyQ�GH�/DJUDQJH�
,QWHUSRODFLyQ�VHJPHQWDULD�OLQHDO��FXDGUiWLFD�\�F~ELFD�
$SUR[LPDFLyQ�SOLQRPLDO�SRU�PtQLPRV�FXDGUDGRV�
88QQLLGGDDGG 11�� ���� ''HHUULLYYDDFFLLyyQQ HH LLQQWWHHJJUUDDFFLLyyQQ QQXXPPppUULLFFDD
$SUR[LPDFLRQHV�D�OD�GHULYDGD��(O�OtPLWH�GHO�FRFLHQWH�LQFUHPHQWDO��/DV�IyUPXODV�GH�GLIHUHQFLDV
FHQWUDGDV�
)yUPXODV�GH�LQWHUSRODFLyQ�GH�1HZWRQ�&RWHV��5HJOD�WUDSH]RLGDO��(UURU�HQ�OD�UHJOD�WUDSH]RLGDO�
5HJOD�GH�6LPSVRQ��,QWHJUDFLyQ�GH�5RPEHUJ��0pWRGR�GH�FRHILFLHQWHV�LQGHWHUPLQDGRV�
9
93URFHGLPHQWDOHV�
(Q�HVWD�DVLJQDWXUD�VH�HVWXGLDUiQ�SURFHGLPLHQWRV�TXH�UHVXHOYHQ�SUREOHPDV�\�UHDOL]DQ�FiOFXORV
SXUDPHQWH� DULWPpWLFRV�� (VWRV� SURFHGLPLHQWRV� VH� FRQRFHQ� FRQ� HO� QRPEUH� GH� 0pWRGRV
1XPpULFRV���VRQ�WpFQLFDV�PHGLDQWH�ODV�FXDOHV�HV�SRVLEOH�IRUPXODU�SUREOHPDV�GH�WDO�IRUPD�TXH
SXHGDQ� UHVROYHUVH� XVDQGR� RSHUDFLRQHV� DULWPpWLFDV�� $XQTXH� KD\� PXFKRV� WLSRV� GH� PpWRGRV
QXPpULFRV�WRGRV�FRPSDUWHQ�XQD�FDUDFWHUtVWLFD�FRP~Q��OOHYDQ�D�FDER�XQ�LPSRUWDQWH�Q~PHUR�GH
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&RQVLGHUDUHPRV� ORV� VLVWHPDV� QXPpULFRV� GH� PiTXLQD� HQ� FRQWUDSRVLFLyQ� FRQ� QXHVWUR
VLVWHPD� GH� Q~PHURV� UHDOHV�� \� ORV� HUURUHV� UHVXOWDQWHV� GH� FDPELDU� GH� XQR� D� RWUR� VLVWHPD�
9HUHPRV�TXH�PXFKDV�GH�ODV�SURSLHGDGHV�DOJHEUDLFDV�PiV�GHVHDEOHV�QR�HVWiQ�SUHVHQWHV�HQ�HO
VLVWHPD�QXPpULFR�GH�PiTXLQD�

6H�SRGUtD�GHILQLU�HO�&iOFXOR�1XPpULFR�FRPR�XQD�UDPD�GH�OD�PDWHPiWLFD�TXH�XWLOL]D�OD
DULWPpWLFD�GH�XQ�VLVWHPD�GH�Q~PHURV�FRQPXWDWLYR�TXH�QR�HV�DVRFLDWLYR��QL�GLVWULEXWLYR�

8QD�EXHQD�UD]yQ�SDUD�HVWXGLDU�HVWD�DVLJQDWXUD�HV�SRUTXH�PHMRUD�OD�FRPSUHQVLyQ�GH�ORV
FRQFHSWRV�GH� ODV�PDWHPiWLFDV� �SXUDV��REVHUYDQGR� FyPR�DOJXQRV�GH� HOORV�GHEHQ�PRGLILFDUVH
QHFHVDULDPHQWH�HQ� ODV�PDWHPiWLFDV�XViQGRORV�HQ� OD� MXVWLILFDFLyQ�GH�QXHVWURV�SURFHGLPLHQWRV
QXPpULFRV��$GHPiV��GH�ODV�UD]RQHV�H[SXHVWDV��HV�LPSRUWDQWH�HO�HVWXGLR�GHO�&iOFXOR�1XPpULFR
SRUTXH�HV�QHFHVDULR�HQ�OD�VROXFLyQ�GH�PXFKRV�SUREOHPDV�GHO�PXQGR�UHDO�

2EMHWLYRV�JHQHUDOHV

x 5HFRQRFHU�ODV�OLPLWDFLRQHV�GH�ORV�LQVWUXPHQWRV�GH�FiOFXOR��VDELHQGR�HVWLPDU�HO�HUURU
TXH�VH�FRPHWH�DO�DFHSWDU�XQD�DSUR[LPDFLyQ�FRPR�VROXFLyQ�GH�XQ�SUREOHPD�

x 5HFRQRFHU�ODV�GLIHUHQFLDV�TXH�H[LVWHQ�HQWUH�HO�VLVWHPD�GH�ORV�Q~PHURV�UHDOHV�\�HO
VLVWHPD�QXPpULFR�GH�PiTXLQD�

x $GTXLULU�OD�FDSDFLGDG�SDUD�HVFRJHU�HO�PHMRU�PpWRGR��R�PpWRGRV��SDUD�GHWHUPLQDU�OD
UDt]�GH�XQD�HFXDFLyQ�\�OD�VROXFLyQ�GH�XQ�VLVWHPD�GH�HFXDFLRQHV�OLQHDOHV��VDEHU�DSOLFDUOR
\�FDOFXODU�HO�HUURU�TXH�VH�FRPHWH�HQ�FDGD�FDVR�

x &RPSUHQGHU�OD�GLIHUHQFLD�IXQGDPHQWDO�HQWUH�UHJUHVLyQ�H�LQWHUSRODFLyQ�\�GDUVH�FXHQWD
TXH�FRQIXQGLUORV�SXHGH�WUDHU�SUREOHPDV�

x $SOLFDU�FRUUHFWDPHQWH�ORV�PpWRGRV�QXPpULFRV�TXH�SHUPLWHQ�HIHFWXDU�LQWHUSRODFLRQHV�\
H[WUDSRODFLRQHV��D�SDUWLU�GH�XQ�FRQMXQWR�GH�GDWRV�

x $ILDQ]DU�OD�FDSDFLGDG�QHFHVDULD�SDUD�HIHFWXDU�MXVWLILFDFLRQHV�FRUUHFWDV�HQ�FDGD�XQR�GH
ORV�PpWRGRV�QXPpULFRV�TXH�VH�HVWXGLHQ��KDFLHQGR�XVR�GHO�UD]RQDPLHQWR�GHGXFWLYR�

&RQWHQLGRV

9&RQFHSWXDOHV�
88QQLLGGDDGG 11�� ���� 66LLVVWWHHPPDDVV GGHH QQXXPPHHUUDDFFLLyyQQ
0pWRGRV� QXPpULFRV�� $QiOLVLV� QXPpULFR�� 6LVWHPD� GH� QXPHUDFLyQ�� 6LVWHPDV� GH� QXPHUDFLyQ
SRVLFLRQDOHV�\�VLVWHPDV�GH�QXPHUDFLyQ�SDUD�QR�SRVLFLRQDOHV��6LVWHPD�GH�QXPHUDFLyQ�GHFLPDO�
6LVWHPD� GH� QXPHUDFLyQ� ELQDULD�� 6LVWHPD� GH� QXPHUDFLyQ� RFWDO�� 6LVWHPD� GH� QXPHUDFLyQ
KH[DGHFLPDO�� &RQYHUVLyQ� GH� XQ� VLVWHPD� D� RWUR�� 6LVWHPDV� QXPpULFRV� GH� SXQWR� IORWDQWH�
6LVWHPDV�GH�Q~PHURV�GH�PiTXLQD� HQ� SXQWR� IORWDQWH�� 3RGHU� OH[LFRJUiILFR�3URSLHGDGHV� GH� XQ
VLVWHPD�GH�Q~PHURV�GH�PiTXLQD�HQ�SXQWR�IORWDQWH�
88QQLLGGDDGG 11�� ���� ((UUUURRUUHHVV
'HILQLFLyQ� GH� HUURUHV�� DEVROXWR�� UHODWLYR� \� UHODWLYR� PRGLILFDGR�� 7LSRV� GH� HUURU�� (UURU� GH
UHGRQGHR��(UURU�VLJQLILFDWLYR��(UURU�GH�WUXQFDPLHQWR�\�(UURU�SURSDJDGR�
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)XQGDPHQWDFLyQ
6DEHPRV�TXH�HO�FiOFXOR�QXPpULFR�HV�XQ�DOJRULWPR��XQ�SURFHGLPLHQWR�VHFXHQFLDO��XQ�PpWRGR�
XQ� FRQMXQWR� GH� RSHUDFLRQHV� PDWHPiWLFDV�� LQVWUXFFLRQHV� FRPSXWDFLRQDOHV�� XQD� IRUPXODFLyQ
PDWHPiWLFD��XQ�PRGHOR�PDWHPiWLFR�TXH�SURFHVD�GDWRV�\�WHQGLHQWH�D�UHVROYHU�XQ�SUREOHPD�FRQ
XQ�HUURU�SUHVFULWR��%XVFDU� HVH�PHMRU� DOJRULWPR�� VHOHFFLRQDU� ORV�PHMRUHV�GDWRV�TXH�QRV�GH� HO
PHQRU�HUURU�HV�WDUHD�GHVHDGD�HQ�HO�FiOFXOR�QXPpULFR�

(V� IXQGDPHQWDO� HQ� OD� IRUPDFLyQ� GHO� SURIHVRU� HQ� 0DWHPiWLFD� SRGHU� DSUHFLDU� OD
GLVWLQFLyQ�ILORVyILFD�HQWUH�HO�SUHFLVR�PXQGR�GH�ODV�PDWHPiWLFDV�SXUDV�\�HO�FRQIXVR�PXQGR�GH
ODV� PDWHPiWLFDV� FRPSXWDFLRQDOHV�� 3RU� HMHPSOR�� HQ� PDWHPiWLFDV� SXUDV� H[LVWH� XQ� DJXGR
FRQWUDVWH�HQWUH�XQ�GHQRPLQDGRU�GLVWLQWR�GH�FHUR�\�XQ�GHQRPLQDGRU�FHUR��3HUR�HQ� OD�SUiFWLFD
�FRPSXWDFLRQDO��H[LVWH�XQ�WHUUHQR�LQWHUPHGLR�HQ�GRQGH�HO�GHQRPLQDGRU�HV�PX\�SHTXHxR�SHUR
QR�FHUR��8QD�FDOFXODGRUD�R�FRPSXWDGRUD�SRGUtD�UHGRQGHDU�HO�GHQRPLQDGRU�D�FHUR�R�GH�RWUDV
PDQHUDV�OOHJDU�D�UHVXOWDGRV�LQFRUUHFWRV��(Q�IRUPD�VLPLODU��OD�XQLGDG�VH�SXHGH�SHUGHU�

(Q� HVWD� DVLJQDWXUD� VH� HVWXGLDUiQ� SURFHGLPLHQWRV� TXH� UHVXHOYHQ� SUREOHPDV� \� UHDOL]DQ
FiOFXORV�SXUDPHQWH�DULWPpWLFRV��(VWRV�SURFHGLPLHQWRV�VH�FRQRFHQ�FRQ�HO�QRPEUH�GH�0pWRGRV
1XPpULFRV���VRQ�WpFQLFDV�PHGLDQWH�ODV�FXDOHV�HV�SRVLEOH�IRUPXODU�SUREOHPDV�GH�WDO�IRUPD�TXH
SXHGDQ� UHVROYHUVH� XVDQGR� RSHUDFLRQHV� DULWPpWLFDV�� $XQTXH� KD\� PXFKRV� WLSRV� GH� PpWRGRV
QXPpULFRV�WRGRV�FRPSDUWHQ�XQD�FDUDFWHUtVWLFD�FRP~Q��OOHYDQ�D�FDER�XQ�LPSRUWDQWH�Q~PHUR�GH
FiOFXORV� DULWPpWLFRV�� &RQ� HO� GHVDUUROOR� GH� ODV� FRPSXWDGRUDV�� HO� SDSHO� GH� ORV� PpWRGRV
QXPpULFRV�HQ� OD�VROXFLyQ�GH�SUREOHPDV��HV� FDGD�YH]�PiV� LPSRUWDQWH��3RU� OR�TXH� VLHPSUH� VH
GHEH� WHQHU� HQ� PHQWH� ODV� FDUDFWHUtVWLFDV� HVSHFLDOHV� \� OLPLWDFLRQHV� GH� ORV� LQVWUXPHQWRV� GH
FiOFXOR�TXH�QRV�D\XGDQ�HQ�OD�HMHFXFLyQ�GH�ODV�LQVWUXFFLRQHV�GHO�DOJRULWPR�

(VSDFLR�FXUULFXODU��&É/&8/2�180e5,&2
)RUPDWR���$6,*1$785$
&DUUHUD�� 352)(625$'2�(1�0$7(0È7,&$
3URIHVRU�D��,QJ��32/,==,�0,*8(/�$1*(/
1��GH�KRUDV���������������������VHPDQDOHV�

&LFOR�OHFWLYR�������

&XUVR���72�$f2

��

&RUUHODWLYLGDGHV &RQ���$QiOLVLV����SDUD�FXUVDU���UHJXODUL]DGR�


