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0 RYLAGDG SDUD GRFHQWAV\ GRAVRLDQGRV




( GBWRIWDP D GH&RRSHWDFL® Q $ FDGEP LFD FRQ @ 5 HS° EQFD 3RSXMU&KLOD VXUIHFRP R
LHVXOBGR GHXQD VHUH GHLQLADWYDV\  DFFLROQRV LOVIA] LD @HYDGDV D FDER HQ M
8 QLYHM.GDG GHYXHQRVS$ LLHVD &R @U R GH®RVYAP RVDEF RVFRQ HO LQ GHHWREGHU

SXHQVIV LOVLEX O LDBN HOWH @GRV SXHERV HQ HOP DUFR GH @ LOWAUQDFLRQDA] DFLQ GH®
8 9% H RJ DUHCFRP SURP VR FRQ QXHYRVVRALRVHVWDWILFRV\ SLRP RYHU® FRRSHLDFLUQ
FRQ @ UHJ LpQ GH$ VD 3DF 1 LFR HVSHFLD® HQWFRQ @ 5 HSYEDFD 3RSXMU&KLOD

/ D SUHVHOWA FRQYRFDVRRUD HV LP SXQDGD FRQMQVIDP HOWW SRU6 HFURVIDU-D GH 5 HIDFLRQHV
, QVAUQDFLRQDGH GH @ 8 QLYHUM.GDG GHYXHQRV $ LLHV\  HO, QWIMXVIR &RQI XFLR GH@ 8 %6

$/,$1=%$6(675$7%5 ,&$6"' (/ 352*5%0 %
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/ D SUAMHQVM FRQYRFDVRUD SUHY« MV P RYLAOGDGHY GHHWXGLDQWY GH SRVJ LDGR\
GRFHQWV GHVRRGDV @V GH8 QLGDGHV'$ FDG«P LFDVGHM®8 %% DV FRP R GRFHQW
HLQYHWI DGRURV FKLORV LOQYMIGRY SRURWIV VWP DV

( OSLRILDP D \VHHQFXHQWD DELHU/R D VRGDV @V £UHDV GHOFRQRALP LHOWR

/ DVP RGEDAGDGHVSDLD M P RYLAGDG VHEQ MV W XLIHWAV

, QWALFDP ELR G- ( WIDQFLDV
' RFHOWAV " RFVRLDGHV

| DHWREXFLLQ GH@MVP RYLOGDGHY VHUDQ)] DLE FRQI RUP HD R HMIDEGHLGR SDLD HO
3WRIWDP D8 % &KLOQD GHDFXHLICRFRQHX$3+78/2 $& GH & ' ,* 2 8%$
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/ RVP RQVRVRVIRU DGRV SDLD FDGD XQD GH@VP RGDQGDGHVVHGH LOHQ HQ HO
DQH R FRUHVSRQGLHOWM









6HSLRYHHLE DSR\ R | LODQFLHLR D @RV DV GRFHOWAV HLQYHWAD DGRUAV DV
8 9% VHOFFLRQDGRV DV SDUD @ UHD@] DFLQ GHHWIDQFLDV FRUMV HQ @V
X QLYHM.GDGHV FKLQDV VRFLDV SDLD HOGLFVIDGR GH FOVHV HQ J LDGR\

SRVIWDGR \ R HWIDQFLDV GH LQYHWAS DFLQ HQ MERUDVRURY LOWALXVRY

% 1(),&$5,26' (/ 352*5%$0$

3RGLEQ SUVHQVDUHDCBLRILDP D GRFHQWAY GHDTXHIDV8 QLEDGHV
$ FDG«P LFDVTXHKD\ DQ P DQU HWBGR VX DGKHMUQ DOSURI LDP D DWDY«V

GH®| LLP DGHOFRP SURP VR GHDGKHVLUQ LOWIAKFLRQDOFRUHVSRQGLHOWM

/ RV DVP WP RV DVGHEHLEQ FRQVIDUFRQ GHVLI QDFLLQ YLI HOWADCP RP HOVR
GH®@P RYLOGDG HQ HOFDUR GH SR HVRU DVIAX@U SURI HVRU D DVRFLDGR
SR HVRU D DGQVR NI H D GHWDEDNRY SLEPWFRV R DX[ LODUGRFHOWW GH
SUP HD
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) XGDQ 8 QLYHMW

6KDQJ KDL, QUWALQDMRQDO
6WXGLHVS QLYHMW 6,68

-LDQ 8 QLYHUMW -/ 8

3HNLQ 8 QLYHMW 3. 8

%HNIQJ / DQJ XDJ HDQG &XOKUH
8 QLYHMW % &8

03257$17(
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KWBY 777 I XCDQHGX FQ HQ ) DEXAVZ 5H
MDLEKB WKW

KWBV _1GE I XGEDQ HEX FQ 1 GEH) v
WKW

KWB  HO WIVX HGX FQ DFDGHP [FV VEKRRY
DQG GHSDUR HOW

KWB  HOWKIVX HGX FQ URVHDLFK LOWIKVIAV
DOG FHOVAW

KWBV  ZZZ MXHEXFQ MV \[\] KW

KWBV 777 MXHGXFQ MV _\ Ml K\P

KWBV _ HOJOWK SNX HGX FQ Wil I KW O

KWBV_ HOIOWK EGX HGX FQ WH 5 RMDUFKB, OWIMKVIAY K\

( OSLRILDP D VHHQFXHQWD DELHI/R D VRRGDV @V £UHDV GH FRQRFLP LHOVR R UHALGDV SRU@V
LOVMAAKFLRQHV FKLQDVVRFLDV DP HQRVTXHKD\ D UMVALFFLRQHV HVSHF T LFDV HWREGBFLGDV SRUDV
FROWDSDUMY $ QUAV GH SRWX@UH GHEHLE FRQVXADUHHWIDLQI RUP DFLQ\ HWIEGFHU
FROVBFVR FRQ XQ D GRFHQWMR LQYHWAD DGRU DDQI MApQ D
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( CBLRILDP D EUQGDLE D VXV GRFHQVIAVHLQYHWAS DGRUHV DV XQDYQLFD D\ XGD
HFRQUP LFDGHS 6' WHVP LOGRVFLHQVRY GU@UHY HABGRXQLGHQVHY SDLD
DSR\ DU@ DGTXIMFLIQ GHSDVDVIVLGD\  YXHI®D HQ FOVHHFRQUP LFDD @V
XQLYHUMGDGHV FKLODV GHGHWMQR

3RUVX SDUM @V LOWIKFLROHV FKLODV RVRU DLEQ XQD D\ XGD SDLD @ HWBQFLD GH
DFXHUGR FRQ HOWI XLHOWI FXDGLR

) XGDQ $ GRDP LHOWR
8 QLYHMW 3HUGLHP  GXULDQW @ HWIZQFLD 50 % GD

$ QRDP LHOWR
' D\ XQRGIDUR R UHALGR SRUM | DFXODG DQI MARQD
VXMIVR D FDP ELRVVHI /Q @V FLLFXQWIQFLDV

6KDQJ KDL, QUALQDWRQDO
6VGLHVS QLYHMW 6,68

8 QLYHMW -/ 8 S GIBE LHOW
RIS ) 3HUGIHP GXIDQWA @ HWIDQFLD P RQVR D GH LQLU
$ RDP LHOWR
3HNLQ 8 QLYHMW 3. 8 3HUGLHP GXLDQW @ HWIDQFLD P RQVR D GH LQLU\

HWIDEGHFLGR VHI ¥Q FDVIJI RUD GRFHQWM

%N / DQJIXDJ HDQG &X@KLH $ GNP LHOWR
8 QLYHMW 9% &8 3HUGIHP GXIDQWM@® HWIDQFLD P RQVR D GH LQLU




6HDERQDLE HCP RQVR GH@ D\ XGD HFRQUP LFD HQ GU@UHV
HWIGRXQLGHQVHV P HELDQWAWDQM HUHQFLD EDQFDUD  SDUD @R FXDORV DV
EHQH LFLDURV DVGHEHLEQ FROVBUFRQ XQD FXHQVD D VX QRP EUHHQ M

P HQFLRQDGD P RQHGD

/ DVUAMQFLRQHV\  RLP SXHWRV TXH SXHEDQ VXU LUDQVIAV GXLDQVIA\
GHVSX«VGHMP RYLAGDG FRUHEQ SRUFXHOVID GH®RY @V
VHOFFLRQDGRV DV / DV LQWAMKFLROHV LQYROXFLDGDV HQ @ FRQYRFDVRUD
QRVHHQ LONHUHOQAD HQ HWI DVSHRVR

( O EHQH LADUR D GHEHE KDFHJI UHQWAD &RV J DWRV GHWHI XLR GH
VDXG\ UHSDWIDAPQ REQIDVRUR  YLVDGRV GH® 5 HSYE@FD 3RSXMU
&KLOD\ RARVJIDWRVGHLYDCRVGHM® P RYLOGDG

/ D8 QLYHM.GDG GHYXHORV'$ LLHV QR VHOHFRP SHAQFLD SDLD UVRYHUMD
DGTXIMFLUQ GHP RQHED H WDQWILD TXHGDQGR HWR EDVR @
UHVSRQVDELDGDG GHFDGD EHQH LFIDUR D

/ D SUAVHQOWA D\ XGD HFRQUP LFD HVFRP SDWE®IFRQ RADVEHFDV D
H FHSFLQ GHDTXHIDV RVIRUI DGDV SRUM 6 HFUAVDU D GH 5 HIDFLRQHV

, QWALQDFLRQD®V\  HO, QWAMXVIR &RQI XFLR GH@ 8 QLYHIM.GDG GHIXHQRV
$LLHV



( OSHURGR GH HWIDQFLD HWREGFLGR HQ FDGD LOWIMKFLLQ FROWDSDUM DV FRP R @V HFKDVGH
LOLFLR GH DPYLGDGHY HQ @V XQLYHUAGDGHV VRALDV VH GHVIDADQ D FROWQXDALLQ

/,&(1&$ 2 &20,6,°1 "' ( 6(59,&,2

( Q VRGRVARVFDVRV @8 QLGDG $ FDG«P LFD GHRUI HQ FROFHGHLE @FHQFLDRFRP IMuQ GHVHUYLFIR
FRQ JRFHGHVXHBR FXDQGR FRUHVSRQGIHVH SRUHOSHURGR FRUHVSRQGLHOWD @P RYLAGDG
DSUREDGD
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3@Q GHWDEDWR TXHGHEHE FROVLGHDU®RV\LI XLHQWAV FUVAULRY
&ROVIMAQFLD HOWH @RV REMMYRV @V DPAYLGDGHY SURSXHWIV @RV UHVXOBGRY
HVSHDGRV HOFLRQRILDP D GHWDEDWR\ HJ LODQFLDP LHQVR VROFLVDGR

,P SDPVR LOWIX FLRQDOHVSHLDGR GH @ DRAYLGDG D UHD] DU\ @ UHDFLLQ GH®
P VP D FRQ GRVSURSPMVRY LOWAMXFLRQD®N GH@ 8 QLGDG $ FDGP LFD \L

H LWAHDQ

6 X \WQVELQGDG GH@V DFFLRQHVP £VDAE GHFRQFXLGD @ P RYLAGDG

&DU/D GHLOYLWFLUQ GH @ XQLYHIM.GDG FKLOD GHGHWIOR

) RUP XADUR GH SRWKX@FLE Q WSHDGRHQ FRP SXVIDGRWD\ FRQ @V LLP DV

FRUHVSRQGLHOVIAV
&RP SLRP VR GHOGRFHOWA WSHDGRHQ FRP SXVGRWD\ FRQ @VI LLP DV

FRULHVSRQGLHQWA
&XUJFXOXP 9 VDH DEUHYLDGR

&RQOWIDQFLD GH GH\VLI QDFLQ FRP R GRFHOW YLIHQWIDCP RP HQVR GH®

P RYLOGDG

&RSIDGH' 1,

&ROWIQFLD GH&Y8 GHFXHQVID HQ GUAUHA HWBGRXQLGHOWHY ' HEHLQGLFDU
QRP EWH DSHMGR\ &8,/ GHOAX@®U



/ DVHBFFLLQ VHLE U-D@] DGD HQ GRV LOWBQFLDV
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/ DV8 QLGDGHV'$ FDGP LFDVUHDA] DLEQ XQD SUAVHBFALLQ VRELH
@ VRVIDQGDG GH @V SRWKMARQHV UHALELGDV HQ EDVHDOFUVMUR
GHP «UVR DFDG«P LFR HOBMQ GHWDEDWR SURMHOVDGR\ RARV
FUVMAULRY FROVL.GHLDGRV SHUAQHQWAV
&DGD8 QLGDG DFDG«P LFD SRGLE SUWVHOVBUFRP RP £[ LP RXQ D
FDQA.GDVR D SRUFDGD SM| DRI UHALGD ' LFKD SURVHOMIDFLLIQ
VHE UHD@] DGD DWDY«V GH@ HDERDFLUQ GHXQD QR GLLLILGD
D @ 6 HFUAVIDU D GH 5 HIDFLRQHV , QVAURDFLRQDMBV\ DO, QWMMXVR
&RQI XFLR8 %6

6(*81'$,167$1&$ " (
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6H@YDLE D FDER @ VHBFFLUQ | LODOHQWH @V DVFDQGLGDVIRY DV
SUVHBFFLRQDGRY DV SRUM@V) DFXQBGHYDWDY<«VGHXQ &RP LW
$ G + RF FRQYRFDGR SRUM 6 HFUHVIDU D GH 5 HIDFLRQHV

, QUALDDFLRQD®N\  HO, QWAMXVR &RQI XFLR GHD 8 %%



6L@D HOGRFHQWAVHBFFLRODGR D UHOXQFLD DVX P RYLAGDG DFDGP LFD
DQVHAV GH U-D@] DUD GHEHE SUAVHOVBUX QD QRVID GH LHOXQFLD FRQ @

FRQI RLP LGDG GHVX 8 QLGDG $ FDGP LFD GH2 W HQ LQGLFDQGR @V LD] RQHV
GHGLFKD GHRMUQ

6L GLFKD UHQXQFLD VH SURGXMILD OXHJ R GH UHFLELGD @ D\ XGD HFRQUP LFD
EUQGDGD SRUHBLRILDP D8 9% U&KLQDWQ TXHVHKD, DH HAVXDGR @
P RYLOGDG GHEHLE UHD@] DUVH @ GHYRXFLUQ VRVIDOGHOLP SRUM RVIRU DGR
EDVR @VP RGDQGDGHY TXHVHLQGLTXHD VIXCH HAVR

( Q FDVR GH UHQXQFLD GXDQVHA VX HWIDG D HQ @ LOWAMXFLQ GH GHWRR
GHEHLE SURVHQVBUVH XQD QRVID LQI RLP DQGR VX GHRIMQ ' LFKD QRVD
GHEHLE VHUDYDMGD SRUM 8 QLGDG $ FDG«P LFD GHRULIHQ GHO GH®
GRFHQW / DI HVQ GHCBLRILDP D HYDOXXDLE HOFDVR HLQI RWP DLE DO D@
GRFHQW\ DX 8 QLGDG $ FDG«P LFD @V DFFLRQHVD VHI XLU
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$ WDY«VGHOBLRILDP D8 %% &KLOD @RV DV GRFHQWAVH

LOYHI DGRUHV DV GH@ 8 QLYHM.GDG GHYXHQRV'$ LUV SRGLEQ
LOYLVIDUD GRFHOWWAV HLQYHWAL DGRUHV DV GH @V X QLYHULGDGHV FKLQDV
DVRFLDGDV D @ SUHVHQWM FRQYRFDVRUD SDUD HOGLPVIDGR GHFXURV R
VHP LODURVHQ JUDGR\ SRVIWDGR SUH HHOWP HOW DV FRP R

VP EL«Q SDLD @ SDUAFLSDFLLQ HQ DPVYLGDGHV GH LQYHWAD DFLIQ HQ
LOWMXVRY\ R @ERWDVRURYGHD 8 %

81,9(56,'$' (6$62&%' $6

-L@Q 8 QLYHMW

3HNLQ 8 QLYHUMW

) XGDQ 8 QLYHUMW

6KDQJ KDL, QUAQDWRQDOS X GLHVS QLYHMW 6,68
%HNIQJ / DQJI XDJ HDQG &XAXUH S QLYHUMW
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e (@BWRIWP DEUQGDLE DRV DVGRAHMWAV HLQYHRWI DGRUHV DV
LQYLWRGRVDBRNDP LHOVR\ XQD D\ XGD HFRQUP LFD SDUD JDWRV GLDURV

e / DD\ XGDEUQGDGDFXEULE KDMDXQP £[LlP RGH GH GDV
FRULGRV GHHWQFLD HQ @ &LXGDG $ XWMQRP D GHYXHQRV'S LLHV



$ 1 LQ GHFRQFUIAVIDUR! LFLD® HOWA @ LQYLVDFLUQ GH GRFHQWAVH
LQYHWO DGRUHV DV GH@V XQLYHIM.GDGHY FKLQDVVRALDV @RV DV
GRFHQVMV DQI MLRQHV GHEHLE Q SUAMHQVIDU DQWA @V £U-DV GH
JHWUQ GHOSLRILDP D HQ ViXV8 QLGDGHV DFDGP LFDVGHRUWIHQ
XQ SM@Q GHWDEDWR TXHFROWP SGRQ GV LI XLHOWAY WP V/

2 EMMYRV GH@® YIM\D

$ PWYLGDGHV SURSXHWIV

5 HVXOBCRV HVSHLDGRV

&URQRILDP DGHWDEDVR HWIDEGFLGRGHQWRGHA®RY G DV
FROWP SMGRVSRUHJ LODQFLDP LHOWR

,P SDFVR HVSHLDGR GH @V DRVYLGDGHV D UHD@] DU

6 X WHQVBELDGDG GH @V DFFLRQHVP £V DB GHFRQFXLGD @
P RYLQGDG

,03257$1 7(

' HOWR GHOS@Q GHWDEDNR GHEHLE FRQWP S@UH®

UHD@] DFLpQ GHXQD DPWYLGDG DFDG«P LFD VHP LQDUR FKDUD
GLRVBGD SRUHO @ GRAHOWILQYLVBGR DV \ FRRUI DQL] DGD HQWH
HO @ GRFHQVW DQI MANQ D @ 6 HFUAVBUD GH 5 HIDFLRQHV

, OWALRDFLRQD®V\  HO, QWAMMVIR &RQI XFLR 8 9%



/ DVHBFFLLQ GHRV DV GRFHQVWAV FKLQRV DVVHE UHD@] DGD SRUM
XQLYHUMGDG GHRUWIHQ VHIYAQ VXV SURSLRV FUMALRY

,03257$17( (O3WRILDP DQRILQDQFLDY GRFHQWAVFKLQRV DVFX\ D
&DU/D GH, QYLVIDFL® Q QR KD\ DMGR | LLP DGD SRUV DXVRUGDGHV GH @

6 HFUAVIDU- D GH 5 HIDFLRQHV , QUAUQDFLRQDGV H, QWIAXVR &RQI XFLR
8 ¥%
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( WDUP DWLFX@GR DFRP R HWXGLDQW UHI X @UGH GRAVIRUDGR HQ DA XQD 8 QLGDG
$ FDG«P LFDGH®8 %%

+ DEHUMGRDGP IMEGR D DOGRAVRDGRDCOP HQRV  DF RVDQWAVGH@ SRAX@FLLQ\ R
WIQHUUHFRQRALGDVDCP HQRVHO  GH @V DRPVYLGDGHY FRUHVSRQGLHQVIAV DOGRFVRLDGR
HQ FXUR

&ROVIDUFRQ XQ SMQ GHWDEDWR HQ HOH WMLRUDSLREDGR SRUVX GLLHAVRU D GHVIAMY HQ
@8 % \ VX WVIRU DR UH HHOWDFDGP LFR D HQ @ LOWMXFLQ FKLOD FROWDSDUM

( QHOFDVR GH@ P RGDAQGDG SRUFRWWMD GH7HWY GHEHLE FROQVDUFRQ @ DGP IMuQ DO
WJLP HQ GHFRVHMD DSUREDGR R HQ WEP Vi HQ @) DFXOIDG GHRUWWI HY

7HQHUGRP LOLR GHOGIRP DLQJ&VR FKLOR UHTXHULGR SRUM XQLYHUAGDG GHGHMQR
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( CSWRIWDP D SWHY« HCDSR\ RILODQAIHRSDIDFXDWR  SM@)] DV

3RGLEQ VHUS@] DV GHGHWQR DTXHIDV XQLYHIMGDGHY LOWMAKFLRQHV GH
HGXFDALLQ VXSHURU\ - R LOVWXVIRY GHLQYHWAS DFLUQ GH @ 5 HSYEQFD 3RSX@U
&KLOQD TXHFXHWQ FRQ SLRIWDP DVGH' RAVRWDGR\ R FRQ DPYLGDGHV

FRP SDME®N\ DFUHGLVDEGNFRP R LQYHWAI DFLRQHV SDUD HOGHVDULR@R GH ARV
HWXGLRVGH®V DVGRARDQGRY DVGH@® 8 QLYHIM.GDG GHYXHQRV'$ LLHV

( BLRILDP D8 % &KLOD EUQGDLE XQDY/QLFD D\ XGD HFRQ? P LFD GH8 6"
FLOFRP LOTXLOLHQVRV GU@UH HWIDGRX QLGHQVHV

5(181&%$$/$029,/, $'

6L HO @ WX GLDQWA VHBFFLRQDGR D UHQXQFLD DVX P RYLAGDG DFDG«P LFD DQWAV GH
UHDQ@] DUD GHEHLE SUHVHQVDUXQD QRVD GH LHQXQFLD FRQ @ FRQI RLP LGDG GH VX ) DFXQDG
GH2 WIHQ LQGLFDQGR @V D] RQHV GH GLFKD GHFLMuQ

6 L GLFKD UHQXQFLD VH SLRGXMILD XHJ R GH UHFLELGD @ D\ XGD HFRQuUP LFD ELLQGDGD SRUHO
3WRIWDP DMQ TXHWKD DH HFAVWDGR @ P RYLOAGDG GHEHE UHDA@] DUVH @ GHYRXFLLQ VRVIZO
GHOP SRUMRWRUW DGR EDNR VP RGDAGDGHY HWIREGHLGDV D VIDCH HRVR

( Q FDVR GH UHQXQFLD GXUDQW VX HABG D HQ @ LOWMMFLUQ GHGHWIOR GHEHLE SUHMVHQVDUH
XQD QRVD LQI RUP DQGR VX GHFIMQ ' LFKD QRVID GHEHLE VHUDYD@GD SRUM 8 QLGDG

$ FDG«P LFD GHRUJ HQ GHOHWXGLDQW / DJ HWALQ GHOBLRILDP D8 %% &KLOD HYDXXDLE HO
FDVR HLQI RLP DLE DO D @ HWXGLDQWA\ D VX ) DFXQBG @V DFFLRQHV D VHI XLU



e (O SRWXMQW SRGLE SUVHQVDUVX FDQGLGDVLD 1GR SDUD XQD
LOWMXFLUQ GHGHWIRQR

« 6HDERQDLE HOP RQVR GH@ D\ XGD HFRQUP LFD HQ Gua@UHV
HWIGRXQLGHQVHV P HELDQVA WDQV HUHQFLD EDQFDUD  SDUD @R FXDOTRV DV
EHQH LFLDURV DV GHEHLEQ FRQVDUFRQ XQD FXHQVID D VX QRP ELHHQ @

P HQFLRQDGD P RQHGD

o / DVUHMOFLROHV\ RLP SXHWRVTXHSXHGDQ VXUJ LUDOWY GXUDOWA\
GHVSX«VGH@ P RYLAGDG FRUHEQ SRUFXHOVID GH®RY @V
VHBFFLRQDGRV DV / DVLQWIMXFLRQHV LQYROXFLDGDV HQ @ FRQYRFDVRUD QR
VUHOQHQ LONIUHQFLD HQ HWWHI DVSHAVRR / RV DV HX GLDQVV VHBFFLRQDGRY DV
TXHGDLEQ H LP LGRV DVGHOSDIR GHP DWFX@V VIVDV\ JDWRV
DGP LQLMADVIYRV HQ @ 8 QLYHM.GDG GHGHWIRR D H FHSFLLIQ GHDTXHMV
VIVDV TXH SXHGDQ @B DUD VHUDSQ@FDGDV SRUUHI X MFLRQHY HVSHF | LFDVHQ
@VLQWMXFLRQHV R SD VHVGHGHWAQR

e ( O@ HWXGLDQWA VHKDLE FDUI R GH FXEWLU@RV.J DWRY FRUHVSRQGLHOWAV DO
VHIXIRP «GLFR\ GHUHSDWLDFLUQ REQJ DVRUR J DWRV FRUHVSRQGLHQWIAVD
@ JHMLQ GHOYLVDGR\ VRGRV DTXHTRV.J DWRV UHDFLRQDGRV FRQ @

P RYLDGDG QR FXELHWRV SRUHOSLRI LDP D LOFOX\ HOGR @ GRFXP HOVBFLLQ
QHFHVDULD SDUD HOYLDM P DOXVHIQFLUQ HWF

e /D8 QLYHUGDG GHIXHQRVS$ LLHV QR VIHQH FRP SHWAQFLD SDULD UHVROYHUMD
DGTXIMFLUQ GHP RQHGD H VWDQWILD TXHGDQGR HWIR EDVR @
UHVSRQVDELQDGDG GH FDGD EHQH LFLDUD R

« / RV @VHWXGLDQWAVTXH\ DKD\ DQ VLGR VHBFFLRQDGRY DVFRP R
EHFDURV DVGH SURJLDP DVGHP RYLOGDG GRFVRLDQ] HWARQDGRY SRUMD
6 HFUAVDU D GH 5 HDFLRQHV , QVAUQDFLRODBN H , QUWIMKVIR &RQI XFLR 8 %6 QR
SRGLEQ D DSQFDUHQ @ SUAVHOWA FROYRFDVRUD

e | DSUMQW D XGDHFRQUP LFDHVFRP SDME® FRQ RWDVEHFDV D
H FHSFLQ GH DTXHIDV J HMRQDGDV SRUM 6 HFUAVDU D GH 5 HIDFLRQHV
, OVUQDFLRQDON\  HO, QWX VR &RQI XFLR GH@ 8 QLYHUMGDG GHYXHQRV
$ LLHV
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) RUP XMUR GHSRWX@MFLE Q| LP DGR SRUHO @ HRWXGLDQWA HO @ GLLHRVRU D GHVWMLY

HQ @8 9% \ UVSRQVDE® GH 5 HIFLRQHV, QUWAUQDFLRQDBN GH® 8 QLGDG $ FDG«P LFD GH
RWJHQ VHI /Q HO RLP DVRR SLRYLMWR HQ HO) RUP X@MUR GH3RAX@FLLQ

1 RVD GHDFHSVIDFLUQ LQYLVIDFLUQ GH @ LOWMAFLUQ GHGHWIQR\  RGHVX WVRU DR
UHVSRQVDE® DFDG«P LFR D HQ @ LOWAMKFLLQ FKLOD GHGHWOR

3@Q GHWDEDNR DYDDGR VBQVR SRUHO @ GLLHAVRLD D GHWALY8 9% FRP R SRUVX
WWVRU D R UHVSRQVDE® DFDG«P LFR D HQ @ LOWMAKFLUQ FKLOD GHGHWRR

5 HVROXFLQ GHDGP LM1Q DOGRAVRUDGR

( Q FDVR GHWDVDUMH GH XQD VROFLWG SDLD @ P RYLMGDG EDVR HOLKJ LP HQ GH FRWVHAD
GHWMY SUAVHOVBU@® 5 HVRXFLLQ &RV LLHAVIYR GHDGP IMpQ DCP HQFLRQDGR
WJLP HQ ( Q FDVR GHHQFRQWDUHHQ WEP LW LOFRUSRUDUQRVD LQGLFDQGR M@

VWX DFLUQ SRUSDUM GHCE UHD FRUHVSRQGLHOW HQ M 8 QLGDG $ FDG«P LFD
&RQWIDQFLD GH&98 GHFXHWD HQ GL@UHVD QRP EUHGHO GH@ EHQH LFLDUR D

&RP SURP I\VR GHHWXG DOWA | LLP DGR DFHSVIDQGR @V FROQGLFLIRQHV GHOSWRILWDP D

SUHYLR D VX SDUAGD VHIVQ HO RWP DVR SLRYLWR HQ HO&RP SLRP MR GHORWXGLDQWM
&RSIDGHO 1,
EXUJEXXP 9 ViH



/ DVHOFFLUQ VHLE UHDA] DGD HQ GRVLOWIQFLDV
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/ DV8 QLGDGHV'$ FDG«P LFDVUHDA] DLEQ XQD SUAVHBFALLQ VRELH
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$ G + RF FRQYRFDGR SRUM 6 HFUHVIZU D GH 5 HDDFLRQHV

, OWALQDFLRQD®V\  HO, QWAMXVIR &RQI XFLR GHM 8 9%
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