


B 6,/78%&,” 1 ,1,&,%/

(O IXHUWH FUHFLPLHQWR \ OD GLYHUVLILFDWFHWRGHD GIDXBR]-PE&S
FRPSOHMR HQ HO ¢UHKDHMQRBFIOHDUDHVWL Q GH FHUFD GH HP.
HOHYDGR YROXPHQ GH FXHQWDVYV EDQFDULDNTXRB®DDFQBR YHRD X
FDSD] GH RIUHFHU FRQWURO ILDELOLGDG \ HVFDODELOLGDG

/D JHVWL Q EDQFDULD \ FRQWD E O &1DOF DWX B RRBEENRRWEY X ) D

PDQXDOKM FRQVXP®DQ JUDQ FDQWLGDG GH WLHPSR \ UHFXUVF
GLVSRQHU LQIRUPDFL ' Q DEFWXDOL]DGD SUHFLVD \ FHQWUDOL]
GHFLVLRQHV $GHREWWHLMRQDEBRPCV GH F X H @\WR DTVX B DKCDFFBRLDL D
LPSUH V F IDXGMLERHW L |D U SDREFHWRWDU HUURUHY GHVFEXDGUHYV
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/ID FRODERUDFL'Q HQWUH -,6$3 \ *6 *HVWL " Q VH LQLFL" HQ
UHODFL Q GH FRQILDQ]D GH POIXHKsHOGRY GRADGFMK VR OXJDU D(
GH VROXFLR®HG LFHRRRYWH KLWR PXHVWUD OD FDSDFLGDG GH |
*HVWL " Q DQWH ODV QHFHVLGDGHY GH VX FOLHQWH

(O JUXSR KD LPSODQWDGR GH IRUPD SURJUHVLYD HO HFRVLVW
*HVWL Q &RPHQ]JDQGR SRU OD LQWHJUDFL " Q GH H[WUDFWRV \
GH OD JHVWL'Q GH WHVRUHU®D SDVDQGR SRU OD FRQWDELOL
SRGHU DQDOL]DU VX QHJRFLR EDQFDULR \ HO ULHVJR ILQDQFL
OHV KD SHX®LWEGH HQ XQD PLVFRID SIGIWWDLRIRURRDQFLHUD GH C
VRFLHGDGHY GHO JUXSR HVWDEOHFLHQGR XQD EDVH FRP»Q S
\ GH FRQWURO ILQDQFLHUR

8$ WUDY2V GH *6 %DQNLQJ GLVSRQHPRV GH XQD YLVL Q HVWU
\ FHQWUDOL]DGD GHO PDSD EDQFDULR PLHQWUDV TXH *6 5LH\
IDEFLOLWD HO VHJXLPLHQWR GH ULHVJRV \ ILQDQFLDFLRQHV L
FRQVXOWD GH OD &,5%( GHVGH OD SURSLD SODWDIRUPD 7RGR
FRQIRUPD XQ HQWRUQR WHFQRO ' JLFR LQWHJUDGR TXH QRV GI
D OD JHVWL Q ILQDQFLHUD GIDVUBDWGBX2RYUXSRA H[SOLFD

GHO HTXLSR GH $GPLQLVWUDFL Q GH -,6%$3




/D FHQWUDOL]DFL'Q GH OD LQIRUPDFL Q KD SHUPLWLGR D -,6%
EDQFDULDV GH IRUPD XQLILFDGD FRQ FRQFLOLDFL ' Q \ FRQWD
GLVSRQLELOLGDG GH OD LQIRUPDFL ' Q IDFLOLWD XQD YLVL Q |
JUXSR DSRUWDQGR DJLOLGDG \ VHIXULGDG HQ OD WRPD GH C
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/D JHVWL Q XQLILFDGD B¥XWRPDWL]DFL Q*6HHMWL Q KD
ODV FXHQWDV EDQFFRIIAL ® IOCCFL " Q \ DFRPSD2DGR HO

GLVSRQLELOLGDG GHR@WDELOL]DFL ' Q EPQHPWLILHQWR GH -,¢
LQIRUPDFL Q ILQDQFKBIWXSXHVWR XQ DKRYWHRQWH P¢V GH GF
SHUPLWHQ FRQWUROGWAWDOHQ ORV WLHESFOMGDV IDYRUHFLF
GHVGH XQD »QLFD VROIXFROQWDELOL]DFL ®[SDQVL Q GHO JUXS

$VLPLVPR OD VROXFL Q KDOGW®P RV WLMLGHD & QH VHXVHD®D BIHO K Q|
VHUYLFLR GH DWHQFL " Q DO FOLHQWH ¢JLO \ SURDFWLYR FRQ

' LLHFVRU ) LQDQ




GSs gestion

6LQHRHVVDV P ¢V IQRWP DAL Q QR GXGHV HQ SRCHIM HQ
FROEPR FRQ CRVRAWRY D WDY2 VV GH QXHWARY GMAOQ/RY FDQDBN
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