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(OPDRU IOM&V FRPR WIIGRD \ PIHPEWR GHO +
$\ XQWP HOR GH 3MDI®RUHV +IGDOR KD MGR EXVADU ®
P HRUSDWD QXHVAR P XQASIR \ VXV IDP LDV \D TXHVRQP L
SURUGDG\ HOBUQASDCP RVRUGH P LWDEDIR

3HR QR \R® HV DGP IQVWDU DSTDU FXP S \BP ElQ
WIOQHP RV @ REQDAUQ GH LQRWP DU GH @V DPWIGDGHV TXH
HDODP RV \ TXH QRV FRUHVSRQGHQ GH DFXHWGR D @V
&RP IMRQHV TXH QRV KD\ DQ FRQIHUGR

'H HWD IRWPD SXHGR GHAU TXH
GXUDQM HWM SHURGR \H KD FXP S@GR
FRQ GDWG ©® UHVSROVDELIGDG
FRQIHUGD SRU @ AXGDGDQD \ WH KDQ
GH HQGIGR VXV [QMUHVHV HQ FDGD XQD GH
@V GHAMRQHV\RP DGDV

/ RV JUIDQGHV FDP EIRV QR YHQGLEQ \VR®
GH @V DFARQHV GHOJREIHOR MOR GHO

WDEDR HQ FROMQR FRQ @V IDP OOV GH
OXHWAR P XQHASIR

/$85%
321&( 58%2

S HILGRWD GHAD XQLFLSIR GH3 MWD RUHV + LIGDAR
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$UW FXOR/ RVSHILGRHMMUFBODEBQQFLRDXNOHNRQILHKHWDWD
&SRQVWLWXFLpQ \ ObVY OH\HV WHQLHQGR ODV IDFXOWDGHV \ R

- $VLVIWOOVHVLRGH®\XQWDPLHBWR)\ YRWHRV5HILGRUHYV
SHUFLEQEEIHWBDVLVWHQRLB:DEBBUHVXSXBYWWRHVRBWO
OXQLFLSLR

—— 9LJLOXDBRUUHRBWHUYD®KODGLVSRVLFLDFXWUGRM
$\XQWDPLHQSRPHWHOBRQVLGH GMHELXQW D P LB QRAR FGUWR V
DFXHUGRV \ SURJUDPDV FRUUHVSRQGLHQWHY D VX HVIHUD GH
~9 &XPSOAR®MDNMKQFLRQBINHUHD WXWRPLVLRHYIR UMD
$\XQWDPLHQWR GH VXV UHVXOWDGRYV

9 5HDOLPVYLR@HD\KGLHGKEDESBDWHFLEHW L F LRSQUHRS XHV WDV

GH OD FRPXQLGDG
/JRVEHIJLGRQRYRGUMHDQQJ%ODVIRBEHVHPSHEDUJR\P SOHR YV
FRPLVLRQHV UHPXQHUDGRY HQ OD DGPLQLVWUDFLUQ S%EOLFD
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$577&8/2 'HFRQIRUPEBRRNUW FX®HBRWRRQVWLWRBLW®MFD
ORWWDBRVYLGBN[LFDQR¥-6HOBRRQVWLVERBL MEHDWDGR
+LGDOAPH\GH UDQVSDUKMGFHDRBPQIRUPDFLEQLEDH\GH
SUFKLYORP\EDYD UDQVWDGR+LGDOORMXQWDPLH®RRRYXMHWRYV
REOLIJDGREH®RFXPHQW®WRD FWRXHGHULBGHBMHUFGHRHY RV
IDFXOWBRPASYHWH®RHKDRQHDVFRPRVUDQVSDUIBQWPRLMA U
DFFHDVRODQIRUPDBHQMHUDRGEDNHQDGD XLUR-BQVXSRVHVLUQ
SURWHILPRE&E®DWBWHUVRQDAHNRQIRUPHHVWDWH\HVFHED Q
UHVJIJXDUGDUVH



$57°&8/2 /DVDFXOWIRGHM D F LEHRWHJL G RAHFHRM HP SO B@£Q
5HJODPHQ@QWRTXHRUSLEGD\XQWDP LB QAKR GGHRG UZBH Q WRMUD YV

ODV VLIXLHQWHYV

— 9LJLODWHQB®WPRHOMGPLQLVWRDFELREISOBR QIR UPWXV
GLVSRVLFLRQHV UHJODPHQWDULDY OHV VHD HQFRPHQGDGR S

——9LJLOPM) ROVFWERND BGPLQLVWWDFILKIQSHSM VD U UR@CGHQ@RO R
GLVSXHVWR SRU ODV OH\HV \ QRUPDV GH REVHUYDQFLD PXQLF

——5HFLELDQDOIQBBVXQWRWVWOHVHDYRPHWLGRNFLWOUY RWR
SDUWLFXODUPHQWH HQ ODV PDWHULDYV VLIXLHQWHYV

D /RVSUR\HFWHDFXHUSPRID D SUREDBIHOREDQBRIHIODPHQWRYV
GHFUHWRNUF X O®KREVHUY DIHQBUDIH O X QLFLIXRHOHVHD Q
SUHVHQVBRGIRBWH VL GEQQLHLOB® QG L RFOWRYHF L GRWXQLFLSLR
FXLGDQ@®RODELVSRVLFRQR@Y\D GIDWRP SHW HQHVHW Y 8 DO
(VWDGR R OD JHGHUDFLpQ

E /DWROLFL®HGSHWR S L BRIEOX\GDXWLOSBBEGDNVPRPRELVSRQHU
ODQGHPQL]D¥XBQRSLHWDEXRSOLP IH@BYRSXISRWRUDFFL UQ
GH®OUW FXOBHOBRQVWLVERPOLMRHDRW WD GRV.GBM[LF D QFROD
IUDFFL9+@ HEOUW FXORDRRQVW LS R BLWHEDW D\GFRR 0 DH\G HO D
PDWHULD

F /DHQDMHQDBHEL®I QHYPXHEGHERPLQIRLYDEGHOXQLFLSLR
REVHUYDU ODV SUHYLVLRQHYVY HVWDEOHFLGDV SRU OD &RQVWL

G /RVSUR\HFWRDFXHUSMRUDHOHERURQW UDWHARPSURPHMWD Q
SDWULPREDRQLFLRIREOLIXH@QuUPLFDPH®RWBWDPLHQARYV
W«UPLQRV GH HVWD /H\

H /RVSUR\HF®HOWF X HUSTRJODL UP®HFR QY H QGLHOW R F L DF R (@R V
PXQLFLSHRWDER REMINWBOHMRXPSOLPLGHIYWMRQHYV &XDOR GR
DVRFLDWHHMWDEGBF®LVPRURS U VFIRBK QLFLSHRW UDQWLGDGHYV
IHGHUD\MBYOYW D P LGIHEHR/ X U BB XHUGHR H IHU HDER Q J U B
(VWDGR SDUD VX DXWRUL]DFLPQ

| /RVSUR\HFG\HRF X H B®RAR QY HHRAOVWDEBEBRE GRGHWHUPLQDGDYV
FRQWULEXKDRIGPLQLVY/GBVHYUYLPFXRYFLSBRBY ®RRFRWLYRYV

V H DGH D U £ PMHFIQR IR D QMRLAHX\DLQDOVERBWHROBD\RMILFDFLD
HQ OD IXQFLPQ DGPLQLVWUDWLYD



J /IRVSUR\HFGWR ¥ XH B®RMD®P XQLFLSDOGH AUNYQFLE ® LERINVU D
FRQFHVLRQDUORYV

K /DWURSXHEBWRWGLILFIAHEPY HIFERDWHYV SR QBQRREDDGRYV
ORFDOLGDGHV GHO OXQLFLSLR

L /DMURSXHYWWBDY RPEUDPLGIKDWRLW XGBDAYLGBW «FQIGHDV
ODV GHSHQGHQFLDV GH OD $GPLQLVWUDFLpQ 3%ZEOLFD OXQLFL

M (VWDEOHFHRRQMX@®WRRUGLQ IFRIQAD WV XWR UL GID\GWMIW D O H V
FRPSHW HRRHWLADY IPRGM F L SHD@®I IR DEBDUWR P R VHDU U X S D BIHU Q
SHTXH3RWRGXFWRUFRRQPHBEMKBWSRRWHQEFEBDBRGXFBILWQFROD
JHQHUPRIQGLFLRQHOWH UPLWRGHUFLDWIIDRBGXFFAR@HMRUHYV
FRQGLFLRQHV GH SUHFLR GH PHUFDGR

~9 BROL FLOWHN L GEHPQUNIF LISDIR UP DVFR E@RS/UR\HFGWEWVVDUUROOR
UHJLRGQPHON UR SR G HWIWRAD FR Q X U E DFGRIDW H QER ®@'QVW D BR RV
TXHDWUDYGH4«OVHFRQYHQBR@DHGHUD K LURVX HV HU H D O LSFRHIQ
FRRUGLQDFLPUQ R DVRFLDFLUQ FRQ RWURV PXQLFLSLRV

9 9LJLOXHODSHWLFLERBGIVDGEBOL]|ID®MMGPLQLVWBEBEIOLED
OXQLFLSDO VH UHVXHOYDQ RSRUWXQDPHQWH

9- 6ROLAIQVRUP DFQREY Q G L IRIW S HEFNU RDNV X QW RXFRPSHWHQFLD
FXDQGR OR FRQVLGHUHQ QHFHVDULR

9-9LJLO®MWI QUH VL GE)QULH LFSXORE 6 R @ RIVF X HUGRNV R O X FEIRQ H V
$\XQWDPLHQWR
9-—-5HFLEDQDOHBGQRIRMSQXDIXHILQGMBUHVLGBRQWHFLEBEO
3UHVLGHQWH GHO &RQFHMR OXQLFLSDO \ HPLWLU VX YRWR UH\

9-—— %LV '(52*$'$

—&XPSERW DX Q F L RIQHWHYWIHWX FRPLVLRQEVR UPBUXQWDPLHQWR
GH VXV UHVXOWDGRYV

. S5HDOLMBVYLR@HN\KGLH G KLED SPMWH F LEH W L F 1\ RRQUHR\S X H & WDV
FRPXQLGDG

: %LV3UHVHGWBVUFUX@RRUPBIQXBEDFWLYLGO®BHVWGXQ D GWH
PHGHDJRVIV® XQWDPLKRMLR QG RIORQRFL P DMEWRG D G DDXDH Q

VH LQYLWDUE D OD SUHVHQWDFLPQ GH HVWH GRFXPHQWR

'~ YJRUPXCGIR@QYBDUWLF LG BEML\QY WD BDREB MW HRHEHQ W D P L\HGHV R

O RWH F W R/IRHF\A (5@ L Y DHEERR Q R F L P \ FHQYW/R G HIRRIVV XADRH/QP D W H G HD

'"HUH F K#RX\WP D Q R\\D UDR X DVBG HE H IDAMPH QGBYHFHV L G IFORWWDW FWHU VW LF
SDUWLFXEHYXEXQLFLEPBXOVDRUWD GHFHRIGDWDFWLYLGBREHV
GHVDUURBORSBERXQWDMAIQS URWHFFISURPRFIGHORBHUHFKRYV
KXPDQRV \



*——3UHVHQ@WDWOUJDQRH&E R QWYRWH VERHFODUBBMIWLPRQLDO
LQLFGBQVBBRRWH V H GWIYD W X UDLG M\ HQOVIM R P®HS R V H V IGIHD
PRGLILFSAMQLPRBYUD®MWHVGH D\RGHDGD*R\ GHFRQFOXVLpQ

GH HQFDUJR GHQWUR GH ORV VHVHQWD G DV QDWXUDOHV VL.
"~ JRUPXGDRSXHE@WDNWW X0 ERLRQHVR\HFMR BWHGHRQDV
PHWURS R OALR\MD@ X YWERABDS/U R J U DO L F LEIDIOV D U U ROBRQ R
2UGHQDPLHQWR 7HUULWRULDO

'—9 $VHIXUDXWOD&RP XQLGDGHKWHEORM JHRDNFLQ GH@/IXV

W H U U LIRFFWHERO RS/UR JU DB BA/H V D U BIR Q OLRD H V W BRERVDX.WMD U L D
GHDVLVWN@®FLDWNDEOHBE UMY &8 X HW\S R¥ 1G AR W L IDHEARO/R V

GH FRQIRUPLGDG FRQ OD QRUPDWLYLGDG DSOLFDEOH

9 &UHDUEQFRRUGLQDRMIQHJD ®RQLFLSD GHOWLQVWDQFLDV
FRPSHWHQ@/RWNFW R/RHFY SO L Y BDREH J O D P HIQMRMS$ Q R B IGRV
FDGDRFDODADQHTXHFRDG\XYH®HMRUDPLHQWRBEOHFLPLHQWR
OLPLWDFLHOXODEGHPAXVRV FRVWXPERMYSDUWLFLSBODUQ

FRPXQLGDG
9% -6QIRUPPEORQERVPXQLGIEGRYWHFISRD*R FRED VHQRV

SULQFIGH3BRVYWODP B BRMWRMWRE OB RQVHFXGFHUIMHWDREMHWLYRYV
GH VX SODQ GH WUDEDMR ;9- /DV GHPEV TXH OHV RWRUJXHC

/IRVEHIJLGRBRQFXUWLOBYHVLROH®\XQWDPLHAWR] YRWR
SHUFLEYXNGDHWBDVLVWHQR/BDG B UHVXSXEWMIR HVRNO
OXQLFLSLRRRSRGUEMQQLQJI¥QPVREHVHPSHEDWIRW SOHRYV
FRPLVLRQHV UHPXQHUDGDV HQ OD $GPLQLVWUDFLUQ 3%EOLFD
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* REHLODUUHVSRQVDEGBP HQWM HOP XQIASIR GH 3MVDI®RWHV + IGDOR
GDQGR DWQAQ D @V QHRHMGDGHY FREIPRYDV GH @ FXGDGDQD
WDEDWIQGR FRQ KROHVWGDG WDQVSDLHOAD \ FRP SWRP MR VRADO
EUQGDQGR ELHQHV \ VHWIERV GH FDIGDG \ FULHDQGR P HRUHV
RSRUMQIGDGHV GH YICD D ® SREOANQ GHO P XQHSIR GH
3D RHV

96—+ 1

6XVIMQUBU® EDVH GHOFDP ELR SDUD TXH HOJREIHUOR GH 31VDI RUHV
VH YXHOD IQFOMYR FRKHIHOM FRP SHWAYR TXH SUHAM ®V
VHUYIFRV SYEQRV FRQ LIXD@DG GH RSRUMQIGDGHV\ FXHQM FRQ
XQ GHVDUR@® VXVMQEE®! P HRWDQGR @ LQIWDHVAKPMD FRQ
H LAHOAD RSRUXQD



6(621(6" ( &%+ " 2

" HMGHHO GH VHSWHP EWH GH DODVXP lUHOQRP EWP IHMR FRP R
WHILGRWD P XQIHSDOP LP D\RURRP SWRP MR KD MGR YUJIODU\ DWIQGHUHO
WP R GH @ DGP IQWADAPQ SYEGHD P XQIHSDOSDUD TXH WGD DHHpQ VD
HQ DSHIR D ® GQVSXHWR SRU @V GAHV \ QRW DV GH REVHWYDQHD

P XQUEFSDO

(CBULQF)FSWRX WV L HHQHR RP B H J L GFOUER G HIPS R QWY LV L RGHH V
FUPRGHEHLXQFLRHARELHWQARLFLESBAGHBOHGRIOXQWDPLHQWR
UD]USRORXD\GFXPSOLHGR®RB ULQFREO DJDGEHIPQQLFLBVRDW

W R G\DR/D GXOQ 5 HO DBH V L R Q@ H$A X Q W D P LFHYXQRWHR H O H E UBW\R®ID

G D GH LQVWDODFLUQ GHO $\XQWDPLHQWR



/ DV &RP IMRQHV GHO$\ XQWP LHQR VRQ LUWIDQRV FRBULDGRY TXH \H
LOWMILDQ QHFHVDUDP HQW SRU SHIIGRUHV FX\ DV IXQARQHY VRQ @V
GH DQDQ DU\ GVRXWJ @V SLRSXHWEV SR HARV \ HQ JHQHDO BV

DWXQRY TXH WQDQ WHDAUQ FRQ ® P DMID SWRSID GH WX
GHORP LQDANQ

o  7WDQVSDUHOAD\ WHQAHMQ GH FXHQWY
e IXD@DG GHI«QHR\ DGXORVP D RUHV
e 0 HRW WHIXODWUD

' HOAR GH @ FRP IMuQ 7WDQVSDLHQAD \ HOSFRHVR D @ -QIRWP DAPQ
DV FRP R HOLHVSHWR \ VDODIXDUED GH ®V GHHKRY GH DFFFVR D @

IQIRWP DAUQ\ GH SIRWFApQ GH GDVRYV SHIRQDBIV\ VXV DAMGDGHV
FRQH DV
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+DWD @ IHKD  GH DIRVR GHO VH@YDIRQD FDER  VHMRQHV
RUGIQDUDV\  H WDRUE.QDUDV

$OIXQRMO RYXQWEHRMD FXHUIB XHY RWOHDYRWBURSRQLBRGR
VLIXLHQWH

e &RPHOWRIEEWHDP SRUW BH@AMPS R\RHOR®HVD\XGROLHQWHYV
DQDOL]E@GBRRHFDGOQ B HODRRP XQLG B B HBSH UV RN
DV OR UHTXLHUDQ

e 3XQWXDBHUFKT XHULPGEHQWRK FSORBMDEUHBHSURWHFFLUQ
FLYS)XOHVTWRO R/ H X H QRARED O J X TRHF XPSODINV SHFLILFDFLRQHYV
SDUDXWFWLYLGB®HNVSRUWBRWSBD X QPHMRUW U Y LOFQ B
FLXGDGDQ D

e 6HDSUREBERUXQDQLPLGHYBWR® UHV XS XG NN R H\SOWHO
HMHUFLFLR ILVFDO

e 6HDSUREDWIRE UHPMHWFRG UR\HBWRHF U ISR & X HV H
UHIRURDDG L F L RIQLIY® UGADAS R V L FOLAREDRHQYV W L \8 R BL MBHOD
HVWDGR GH +LGDOJR

e 6HDSURBRXQDQLPLEHYRWRWFUHDFORXLFLDSFDUBO
SURFHVR GH OD HODERUDFLUQ GHO DWODV GH ULHVJR PXC

e 6H DSURESIRUPD\RU ®H YRWRMFRQYHQ@HRFRODERUDFLPQ
DGPLQLVVWPOWLMBPDL WY D \FR BIDQ VW IFVD YWD ROMIOD & RG H
KLGDOJR

e 6HDSURERNQDQLPICGGPRWREOPXQLFLESHI®IVDUUROOR

e 6HDSURSRMQDQLPIGHYRRNO B HVLJQDFHOUWD 0DJGDOHQD
6EQFKHREDWFRE®PRW LW XEHMU JD QROWH GRFRQW GRO
PXQLFLSLR

e 6HDSURBRRWQDQLPLGBGRWRMHODFrRQRUDEWQBIP E GCHD
DXWRUL]DFLUQ SDUD OD DGTXLVLFLUQ GH GRV DPEXODQFL
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&RP R FDELGR UHVSROVDE®! KHP RV DSUREDGR GIHHWAV DREXHUGRY HFRQUP IRV
TXHKDHP MGRHOF  &RQIUHVR GHOHWRIGR GH + IGDOR
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8QDLQLFLDPAXIQWIFLEDRQDSUR S XHMNP DSV HVHQ\WRGHE
D\XQWDP IGHIDN@LFLESRE®BEMHEHHQ HEDB E LIRW DVH \ F
SRO " WARPNYRBB UDRO L LEWIDRINNS HF ISRBD UBWHDRE L +
PXQLFLSDO

~1-&-$7-96 $&8(5'2 (&2120-&2 48( -16758<($/ +
$<817$0-(172 3-6%$)/25(6—"$/*2 /$ &5($&—-2' 81$81—"'$"
%$6-&$ '( 5(+$%—/-7$&-21 8%5

~1-&-$73%%% /$ 75360-6-921 (1 9-92 2 *53%$&—+1 '( /$6
6(6-21(6 '( &$%—/'2



* (67— 1 62 &S/

/IDIHVWHMIB LVSRVGHDRGH F X UYHRH V DSDLURDD HYDERO J ¥4 Q
WLSRDFWLYLGHDE& X HUPLMWERRUGLQPHFQHBX O0DQRWVXH
D\ XGDQORJUDQGR HVWRV EHQHILFLRVY SRU HO ELHQ GH ORV |

e &ROFKRQHYV

e -XHJRV GH ED3R

e &DOHQWDGRUHYV VRODUHYV
e )JRFRYV

e .LW IUHJDGHUR

e '"HVEUR]DGRUDYV

e &DMDV GH FDEOH

e S5HIOHFWRUHYV

e 9HQWLODGRUHYV

e /LEXDGRUDYV

e 6PDUW 7Y

e SFFHVRULRV SDUD ED3R
e 7DPERYV

e 6HW PRFKLOD

e $VSHUVRUDV PDQXDOHYV
e 3DUULOODYV

e 5GRWRSODYV

e -XHJRV GH KHUUDPLHQWDYV
e /EPSDUDV VRODUHYV

e 5HJDGHUDYV

e SFFHVRULRV SDUD ED3R
e &DIHWHUDV

e &LVWHUQDYV
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(YLGHQARWRJIUEGHOOHQWUKBHD RSURGXFWRENLGLBGERYV
SDUWH GH OD $& 7UDEDMDGRUHY +LGDOJXHQVHV



/RVFDILFXOGHREIHFPQWHRBDIHWDPMSERGD QEHRRUP®HULUGLFD
O DS/O D QRWHF H S DIDGRI FEB U W DHQEB RR G FHROD | HMRRAMH QW PHWURYV
SRU HQFLPD GHO VXHOR SDUD DXFHUHXHOYD D EURWDU \

IXHVWRRMHWKWYWRSRUWEV GH SODQWBI¥Dd SDUDDV
FRPXQLGCODGHEVVIDVHMBD\DERNMGD\R(VFXHCOIBOHVHFEXQBEDJLD
PHFD (O +LJXHUpQ /D WLQDMD (O $PRODU \ (VFRQGLGD GH
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/ DV RUDQ] DARQHV GH @ VRAHCGDG AYIOVRQ DIWKSDARQHY FRQWNMIGDV SRU

IOGIYIGXRV  IXQGDP HOBGRY HQ @RV DVRADWYRYV TXH SXHGHQ UHDQ DU
DRAMVIGDGHY GH GHHQWD \ UHVSHR D ®V GHHKRVY KXP DQRV GH DSR\R R

DVMMQAD D WMFHRV GH @ $& 7WDEDNDGRUHV KIGDAXHQWHY  SDWD TXH
SXHGDQ BJ WDURV I XIHQMV EHOH LERV

e ) HGRWDV

e 3DWMV

o . MDWQIFHR

o +DP EXUXHHRV

e &RP DBV

e 3IFDGRWDV

o 30DV

* 0 DDAFPQM

e ' HVEWR] DGRWD FRQ GMRV
e 0 RRVHUDV6KIO

e +RUWRV

e %RP EDFRQP RRU

e /IMDP I[\B

e $QDTXHO

o —QMIJWGRHRQP IFR

o &IMGRVGHJIDV

o 9HGXBLRV

e $QDTXHIFRQ SRUB JDUD UQ
e 0 HP HBWD FRQIWHGRWD



* (67— 1 62 &S/

(YLGHQRWRJIUEGIHOOHQWUKHD RSURGXFWERENLGLBGERYV
SDUWH GH OD $& 7UDEDMDGRUHYV +LGDOJXHQVHV
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ERUHREMHWHFYFRQWUHERIBV,VTXHIIHP HMR UEHN HILEDRWO
ELHQHVWPIBOD-HODSYHUVR QO PRODERUPHG LD QW& ODULDQD
WULQLWDULD

$QPSOHPHRWRIW DB BAMXE VL GILRV.JDERXSRRPXQLWPBRQ@RV
HQWUHJD GH

e &LVWHUQDYV
e 7/LQDFRYV
e HEHGHURY SDUD JDQDGR



% DNKRSURJUDPHY XEVLGGRIHVWER® RJHJL G FBUHEY-H QU D | p@H
IRPHQWDU OD SURGXFFLUQ DY FROD HQ HO PXQLFLSLR GH 3L

6HORJBRQUDYLWRHQWUGBBD SDTXHGWHWOOERQPNG R H
SURGXKXHYBDUPRQVXP&RRP «VWHFIRQFOXVAHWDPELS@HGHQ
FRPHUFLDOL]DU GH ODV JDOOLQDVY SRQHGRUDYV
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/IDDXGLH®INKQHYHQWEH & XD\HFRQ Y RFDRNL X G D G 3Q RDX H
H[SUHWHK®RSLQLRDHNHUH QIPUDNMDS/U HR F X S D LRREQMM P 5\
LQWHU«V SY%EOLFR

SDUBDOEBRHVVWFDVIPHQRSHUPLMR@ARDERUBVUWL RIQDDWLIXLHQWHYV
DFWLYLGCDBHWUWHMHODNRXQLGDGHHYWOLPRQFIWIRLUDGRUO
1DUDQMDO HO 1RJDO (O 3HPXFKH SRU PHQFLRQDU DOJXQCL

''D GHO QL3R

''D GH ODV PDGUHYV

)LHVWDV SDWURQDOHV

''D GH UH\HV

$QWRUFKLVWDV JXDGDOXSDQRV

$SR\RV D LQVWLWXFLRQHVY HGXFDWLYDYV

Y)DEKDGDV GH SDQWHRQHYV

$WHQFLpPQ D SHUVRQDV FRQ VLWXDFLRQHV GH VDOXG
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*HQHUPYSDFGRIVHFUHDFLRRHQWRSRUWDRHRP XQLFLSLR
SHUPLMWAHWHU QD W VMWLM WIHJHPWR P XHYDEB DUWLFL®DFLuQ
WHPSUBQDGSDUBUHRQPFXOWKXHPRUWDYDBOQYDORUMM

JHQHUHQ QXHYDYV JHQHUDFLRQHY DUUDLIJDGDY HQ HO GHSRL

e 8RQWULEX\HQGR FRQ XQLIRUPHV SDUD HTXLSRV GH E£VTX

e 'RWDFLUQ GH EDORQHV D HVFXHODV

e (QWUHGBMQVWUXPERWIDQ GBMIXHUHQLQVWLWXFHBQHYV
PXQLFLSLR

e 7ZURIHRV D FDPSHRQDGRYV GHSRUWLYRYV

e $SR\RV D OLJDV GH I“YWERO \ EEVTXHW HQ FRPXQLGDGHYV
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/IDUHIRUHV VFBPIMLO/QUHH S R EJRMWEHIRUHV\8DBDWFXSHUDU
JRQD&H VW UXLGBBWD VD GRF L HRQWHHS « U G LG3HD U D Q GPHDW D V
IRUHVWDOHY OD JHQHUDFLUQ GH R[JHQR \ OD OXFKD FRQW!

SRUHORBRFGIHFHVDBDD QWBFAWER QMKW YR@BRP X QL GEHD
5D\RFROIGEMHWHYR.\WBWUGIGGBFRVLVWHPB@DGHWHULRUR
GHO SODQHWD
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/DSUHYHQFVP@FODSPUDHGXHIQULHVGRFEQFIBWPDPDHQ
FRRUGLQPRE@BRDLGOBE/HYLEBIHR SR\RO B G X FD RALHDX OR U

86%(5 OPRRUGLQG®MI@REQLFLSDXHVWADFFGHPHILGRUHYV
QRSHUPLWWUPERGBDPSDSDUDSUHYHQFREQW ¥MOBHWHFFLpQ
RSRUWXQD GHO FEQFHU GH PDPD FRQ PXMHUHV \ KRPEUH HQ

SXQTXHLVWBRWRGEHM- HV@RPRGLILFDEROHOUBIGDE®LVWRULDO
IDPLOLDU \ DOJXQDV DFFLRQHV SXHGHQ PDUFDU OD GLIHUH

/D'LVFDSDFVYBDE DFWIRIQLP LW D SIDRUEDEH V H P S I63HK Q D
DFWLYURWGQROML G HIBX®DIDR/X D O3HXHGNEWHPSRUR OHV
SHUPDQHQWHNUVREXWHMRPRRQVHFXBQBHBMEMILFLHQFLDV

" VLFDV VHQVRULDOHV GH VHFXHOD GH HQIHUPHGDGHV R S

(QFRRUGLQEPFQ@PQLGOEB/HUYGHRBR\ROB G XFD RJLHIIX O U
\ ODFRRUGLQ BAHMIRO XS UWLFLSH@RQDFDP L Q DAWHD
VHQVLELOL]DFLpQ DOXVLYD D ODV SHUVRQDV FRQ GLVFDSDF

3URPRY L HIQIGRF O X MIQMWR G R R&P E L WRNQ X H V WWLIBMIP\R Q4 O
REM H\® HY RV W HHOM/DIUI PRR/H Q W DADBGARS DW SIR G R Q V WXUX L U
PXQGRBRQGHDGDQGLYLIGX®RHSHQGLHQ®HMHEMSDFLGDGH YV
SXHGD SDUWLFLSDU SOHQDPHQWH HQ OD VRFLHGDG



&RO®ISURS U\GLHE/RR P R DHIBR Q AR R U G L OIX®ICHW U D G X HEKD Q
EHQHILEHRRXV XD UG ROWVRWH U Y LG HRD/O ¥ B UHD® X Q L E RSH
3LVDIORUHV

6 HO O HDFIDERQDHXQER@ BRR UG L QBWIDUARIE GHDFLOLWDU
ODIFFLRBRYMX @WHBRP R VWDE ORFMBQDGHWRPXQLFDFLUQ
DGHFXDGRV TXH SHUPLWDQ UHVROYHU VLWXDFLRQHV SU|

(QORHODWRVYRVD OBRHRW H POLREM U H FE FOVDSH U V RRDY
GLVFDSDFLGDG GH ORV DGXOWRYVY PD\RUHV \ GH FXDOTXL

(OXQPHVDHNUDENDNMFRRYD BRRUGLQGMRQOXB®LVWHPD
'“)YPXQLFLSWDWD E O KFLPRWEH FFLRIHFRQOHBHELOLDU
EHQHILFLRY HQ IDYRU GH HOORYV
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DR HO3WRIWDP D GH &DSDAVBAPQ GHO&RQIUHVR GHO(MBGR / IEWH \
BREHUDOR GH +IGDOR DMV XQD FDSDRMIALQ GH DSUHQG] D FROWOXR
SIRSRIARQDQGR DO+  $\XQWP HQR GH 3MVDIRIHV XQ HORWR HQ
FROMIQM FDP EIR \ DGDSWBAUQ D @V QXHYDV QHRHMGDGHV GH @
VRAHGDG



