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6 KH LOOXD/ WXIEP DG D8 UL Q F LHSDSLW/F L DIOR.FXM.BE\D GRWHJUDGR V
GBH@GHRUDVGQUHWRUD HY BRX QAKYIDLOXY W IBIML X WU L © ¥R
H (VW «WH RDPE «PRRUGH Q DEBRFXW VRH3pV JUDGXBP@¥R
1XW U L)OMRF L RQDSMD ¥ G3HDO X O K MYV W « WAL D F X O G ®3EGHH
1 X W U LSRR L RD@WW L VROIGB¥HE LREFHUEB DQRMUPRX
VHHP(VW«\VBHFRER % 6(1$&P1XWULSHBDLYHUVEQRBPREL
ORUXPE&LDXWRGHREUDF®-PLFOMUHIHU-GRPRLIXWULO¥R
IXQFLRYIDOW « \E HOBD|O«BBHOKW3(GLWRUD HPFRDXWRULD
FRPIDO«BDNFKRIDIWWEODRD T X HMO « BHFDS ™ W ¥HOOROMV LIR V
DFDG-PLEFWRDPE«CPHOLYGRWD % GIEHP HVWDUDYEOQFER
HVSHFLD FIRPBRSRGIBIRVXFRYG$ODY%GH S5HFHLGRDV
&RUDOYR FRDXWRRPDD QH VKD PDU¥H&& O XEBHHEXWRUH V
HR X W USRRP FER Q V X O SVCRUMDL FELHE R B WHUARL © GHRT XD G UR
'HVDIQRLYRF-%DUU+dDRERSURJUDPRLYRFDSUHVHQWDGR
SRU $QD ODULD %UDJD QD 5HGH *ORER GH 7THOHYLV¥R

5XD &HO $UWXU GH 3DXOD )HUUHLUD

FM 9LOD 1RYD &RQFHLO¥R
6¥R 3DXOR 63
& (3

7HOHIRQH
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$ DOLPHQ WIHDWEALYL VI R P R YBIWUD ¥ GIHR

EHP HVWDBHOBX[LOLDRIRUHQFLDRHDWR
FRQGLG-RIFRIXJDADUFBWYH[SUHVWYHRODVPD
GHUPDWH@WR¥XW UNMYDERUGDQKRWULRLRQDO
EDVHDEDGHGHET X HDEH O HJ DS H QJH | O R WxH
FRQVXPLRRYGLHMIXLO DEHUDBPQXWULHQWHYV
SRGWHUHLWRYQLILFQBDLSYDRM QIRLIV D % G H
FXWaQHD

SVUHFHULWBOXHPLPHQWRM¥RRQWHDOJXQV
FRPSRVWRWUHY DSDVUIBW XLGD&GBSHOHRPR
DQWLR[LGBQIVMHVL LQIODPDX\HILMRE DIP

PRGXORDW DGLEOUYWMUKY SRQVS MBINU GIH
FROEIHGHR/LGUDSHDIE@RY LAHO XPLQRVG®D GH

SHOHO «PH-RQWUSEMITRUHY H@@AIMRD FLGH ]

UXJDV RX OLQKDV GH H[SUHVV¥R PDQFKDV H PHODVPD

(PERUQHQKX®HVVEB®LP HQIDOR W LLOH DR/X
PHODVPMWOHSRGHP/HULQFOX BRVSODQRYV
DOLPHQWDUMHBRVOIHUHQFLDBRYWRWRPDV
1RHQWD @MARVH QWHDRRP SBEDPH@WWULFLRQDO
SDUIDUDQWHBHMDBHTXDGWHFHVVLGBGHYV
FDGD SHVVRD

(VWHH ER BN U HV HUHW B LHIOM\E R UDKSBK/H I/
HVSHFLDGOGPVQXDWU LIXFORFELRQRBHVWXGP® P
SRGHU GRVY DOLPHQWRYV QD SURPR©®©¥R GD VD¥%»GH %RD OH
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IXWULFLRQLVWD 3uV JUDGXDGI
IXWULO¥R &0 QLFD )XQFLRQDO
IRUPDGR SHOR ,QVWLWXWR )HG
6DQWD &DWDULQD 3uV JUDGXD
JHVW¥R GH QHJUFLRV HP VHUYL
DOLPHQWDO¥R 6(1$& $XWRU G
$QGU« 1XWUL &KHI H 5HF
GH FDQHFD 6UFLR GR OHU
1IDWXUDO 7XGR HP *U¥RV

I1XWULFLRQLVWD FO QLFD HVSHFLDOLVWD HP
JLWRWHUDSLD H 1XWULO©¥R )XQFLRQDO H

*DVWURQRPLD )XQFLRQDO

'RFHQWH GRYV

Spv JUDGXD®©-HV GD )DFXOGDGH 93 HP

JLWRWHUDSLD IXQFLRQDO

6D¥%GH OHQWDO H

&0 QLFD )XQFLRQDO &RRUGHQDGRUD H
GRFHQWH GR SpVvV JUDGXDO¥R GH

*DVWURQRPLD )XQFLRQD
YUDQ 7RQH

O SHOD (VFROD
OOR



57
o

 BAEdsw

fra g

. f a+ga’ ZZg

JRUPDGD HP *DVWURQRPLD H Sp
JUDGXDGD SHOD 8QLYHUVLGDGH
ORUXPEL )RUPDGD HP )RRG 7KH
( &XOLQDU\ 1IXWULWLRQ SHOR 1
<25. )RUPDGD HP &XOLQEULD 5
30DQW %DVHG SHOR ,QVWLWXW
IRV $QJHOHV &DOLIRUQLD FF
SHOR LQVWLWXWR /LYH 3XUH &X
5LFD )RUPDQGD HP 1XWULO¥R
8QLYHUVLGDGH $QKHPEL ORUXP
JUDGXDQGD HP 6D¥%GH PHQWDO
)DEXOGDGH 93 GH 1XWUL®DR ) X!

Z'::H

S3BLRQHLUR H FULDGRU GR FRQFHLWR JDVWURQRPLD
IXQFLRQDO H RUJeQLFD QR %UDVLO UHFRQKHFLGR
SHOD FU WLFD H SHOR S“EOLFR SRU VXDV UHFHLWDYV
DXWRUDLVY VDXGEYHLV H RUJeQLFDV <« FKHI
FRQVXOWRU SURIHVVRU SHVTXLVDGRU IXQGDGRU
GD PDUHRHDODQMXH SURSULHWDULR GD SRXVDGD
&DVDV GR 3£EWLR H %DU GR 3£WLR QR FHQWUR

KLVWpULFR GH 3DUDW\

&RPDQGD R SURJUDPD 2

$OLPHQWR 3HUIHLWR QR FDQDO 6DERU H $UWH «

DXWRU GH OLYURYV

(VFROKDV H ,PSDFWRYV

JDVWURQRPLD IXQFLRQDO 7XGR VREUH
SDQHODV D V«ULH LQIDQWLO $FKD] $FKD] H R
VHJUHGR GD %DQDQD YHUGH $FKD] H R PLVW«ULR
GR VRUYHWH 1D 3RQWD GD / QJXD H
*DVWURQRPLD )XQFLRQDO QR (VSRUWH
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JUXWDV YHUPHOKDV FRQJHODGDV IUDPERHVD DFHUROL
fIXD
VFRRS GH FROE£JHQR KLGUROLVDGR VHP VDERU

RU R U=y

%DWD QR OLTXLGLILEDGRU DW« REWHU XP VXFR
FRQVLVWHQWH

o, 0 /I=V

(VVD UHFHLWD SRVVXL FRPSRVWRYV ELRDWLYRYV
DQWLR[LGDQWHY H DQWL LQIODPDWMULRYV TXH
DMXGDP D PRGXODU DV DOWHUD®-HV GH SHOH
HVSHFLDOPHQWH QR FRQWUROH GR PHODVPD H GH
FRQGLAWHWDFLRQDGDYV D SUREOHPDV

YDVFEXODUHV $0«P GLVVR R FRO£JHQR PHOKRUD D
TXDOLGDGH G«UPLFD GHL[DQGR D SHOH PDLV
KLGUDWDGD HVWUXWXUDGD H FRP PDLRU
GHQVLGDGH SURSRUFLRQDQGR XP DVSHFWR PDLV
VDXGEYHO H ILUPH
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VFRRS GH ZKH\ SURWH QD YHJHWDO RX FRO£JHQR VDE
EDXQLOKD

DYRFDGR PDGXUR JHODGR

P/ GH EHELGD YHJHWDO RX £JXD

EDQDQD SHTXHQD FRQJHODGD J

SROSD GH PDUDFXME SHTXHQR J
*HQJLEUH D JRVWR
3HGUDV GH JHOR D JRVWR

RU R U=yp

%DWD RV LQJUHGLHQWHYV QR
OLTXLGLILFDGRU H VLUYD

9RF- SRGH UHGX]LU D TXDQWLGDGH
GH O TXLGR SDUD WUDQVIRUPDU HP
XP ERZO GH IUXWDV H VHUYLU FRP
FRFR UDODGR RX JUDQROD

o, 0 /I=V

(VVH VPRRWKLH HQHUJ«WLFR
WHP FRPSRVWRYV
DQWLR[LGDQWHYV SRGHURVRYV
HVSHFLDOPHQWH R
SLFHDWDQRO SUHVHQWH QR
PDUDFXME TXH DX[LOLD QD
IRUPD©¥R GH FRO£JHQR H
DJH FRPR XP DQWLR[LGDQWH
QDWXUDO SURPRYHQGR D
VD¥%GH H D ILUPH]D GD SHOH
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J GH IDULQKD VHPHQWHY GH OLQKD®D
FROKHUHV GH VRSD GH FKLD

J GH VHPHQWHV GH JLUDVVRO

J 3V\OOLXP

J GH VHPHQWHYV GH DEPERUD

J GH V«VDPR

J GH IDULQKD DYHLD

J GH IORFRV DPDUDQWR

J JHUJHOLP

FROKHUHV GH FKE IHUPHQWR TX PLFR
FROKHUHV GH FKE

J DJHLWH

PO £JXD PRUQD

= = RU R U=yp

OLVWXUH WXGR DGLFLRQH D £JXD H GHL[H GHVFDQVDU HP

IRUPD GH WHUULQH RX S¥R GH IRUPD SUHYLDPHQWH XQW

FRP DJHLWH SRU PLOQXWRYV 3UHVVLRQH EHP SDUD TXH I

FRPSDFWR 'HVHQIRUPH H OHYH SDUD DVVDU SRU PLQXW
PLQXWRYV D r& H PDLV PLQXWRYV D ré&

., 0 /=V

3¥R ULFR HP ILEUDYV

SURWH QDV YLWDPLQDV H
PLQHUDLVY (OH FRQWULEXL
SDUD D vVD¥%GH GD
PLFURELRWD LQWHVWLQDO H
R FRQWUROH JOLF-PLFR
DPERV IXQGDPHQWDLYV

SDUD XPD SHOH VDXGEYHO

H HTXLOLEUDGD



. f a<g It #gag i1’ g#' Z f aUt
' f"Hg g ZDg It #g' I Z #
U f# m €7 DHD

" BE1 NERE

/; - U [ W Vu

VREUHFR[DV RUJeQLFDV RX FDLSLUDYV
6 XFR GH ODUDQMDYV

GHQWHYV GH DOKR

« DOKR SRUR

FHEROD SLFDGD

FROKHU GH VRSD GH D]JHLWH

UDPR GH DOHFULP

FROKHU GH FKE GH VDO

= RU R U=yp

3UHSDUH XP WHPSHUR FRP DOKR SRUp FHEROD DOKR H V.
'‘HL[H DV PHUJXOKDGDV QHVVH WHPSHUR FRP R VXPR GDV ¢
DOHFULP H DJHLWH SRU FHUFD GH KRUDV QR PHVPR UHIL
DVVDU 3U« DTXH®©D R IRUQR SRU PLOQXWRYVY HP WHPSHUD\
SDUD |& FXEUD R UHIUDWE£ULR FRP SDSHO PDQWHLJID H

FRP PDQGLRFDV FR]JLGDV VDOSLFDGDV FRP HUYDV H HVSH
SUpPSULR PL[ GH DURPDV GH VXD SUHIHU-QFLD DO«P GH X
GH FDSXFKLQKD H DOKR DVVDGR TXH VHUE£ GHVFULWR D V

$OKR DVVDGR

9RF- YDL SUHFLVDU GH XP UHIUDWEULR RQGH FDLEDP GH
ODGR D ODGR &RUWH D SDUWH GH FLPD GDV FDEH©DV UH
GR PHLR $FRPRGH DV QR UHIUDWE£ULR H UHJXH FRP D]JHLW
IRUQR EHP TXHQWH SRU PLOQXWRV (VVD SUHSDUDO¥R « |
TXDQGR IRU DVVDU DOJXPD FDUQH

. ,0 /=V

$ FRPELQD®©¥R GH HUYDV QR IUDQJR FRP DV IROKDV H D FI
DQWLR[LGDQWHY YLWDPLQDV H PLQHUDLY TXH SRGHP ID]
DQWL LQIODPDWpULD WUD]JHQGR EHQHI FLRV TXH Y¥R DO«
HUYDV H FULH QRYRV RSRUWXQLGDGHV H SDODGDU
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FROKHU GH VREUHPHVD «GH BDRRIGMMIMD GH FRIXPHORV 3L
FROKHU GH FDlI« GH VDOe « EDQGHMD GH FRIJXPHORYV 3F
FROKHUG H FDl« GH ITHQR JEDIRGHMBIGH FRIXPHORYV VI
DOKR SRUR HP URGHODW I6eRPNQWHYV GH « URP¥ GHVWD
FROKHU GH VRSD GH PD@WHIRDKHKHEBH FDl« GH VDO GH

= = RU R U=yp

(P XPD IULJLGHLUD UHIRJXH R DOKR SRUu SLFDGR QD PDQ
JUHJR DW« GRXUDU $FUHVFHQWH XP PL[ GH WU-V WLSRV |
SRUWREHOOR VKLPHML VKLLWDNH FRJXPHOR VDOP¥R SF
'HL[H UHIRJDU QD PDQWHLJD JKHH FRP VDO GH HUYDV DW«
£JXD 'HVOLJXH DFUHVFHQWH DV URP¥V H VLUYD TXHQWH

o, 0 /I=V

2 IlHQR JUHJR « XP DOLPHQWR TXH SRVVXL
SURSULHGDGHYV DQWL LQIODPDWpULDVY H DQWLR[LGDQWHYV
DMXGD QR FRQWUROH GD JOLFHPLD H « EHQ«ILFR SDUD
PXOKHUHY HP PHQRSDXVD SRLV FRQWULEXL QD
PRGXODO¥R GD WHVWRVWHURQD 9DOH PHQFLRQDU TXH
VXDV IROKDV WDPE«P V¥R FRPHVW YHLV

2 DOKR SRUp SRU VXD YH] « ULFR HP YLWDPLQD &
FEOFLR H PDJQ«VLR DO«P GH VHU XPD H[FHOHQWH IRQWH
GH ILEUD SUHELpYWLFD IDYRUHFHQGR D VD¥%GH LQWHVWLQ
HRIXQFLRQDPHQWR GLJHVWLYR

3RU ILP RV FRIXPHORV RIHUHFHP SURWH QDV ILEUDV H
EFLGR HO£JLFR DX[LOLDQGR QR FRQWUROH GR PHODVPD I
FROQOWULEXLQGR SDUD D VD¥YGH LPXQROMWIJLFD H GD SHOH
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XQLGDGHV GH PDUDFXME

FROKHU GH VRSD GH YLQDJUH GH PD©¥ RUJeQLFR

FROKHU GH FDlI« GH FY“ZUFXPD
SLPHQWD PR GD QD KRUD D JRVWR

FROKHU GH FDl« GH JHQJLEUH HP Sp RX SXQKDGR
UDODGR RX SLFDGR

FROKHU GH VRSD GH PHO GH DEHOKD QDWLYD

PO $]HLWH PO SDUD LQIXV¥R H SDUD EDWHU QR

FRPHOR R UHVWDQWH DGLFLRQH DRV SRXFRV DW«
HPXOVLRQDU H ILFDU JURVVLQKR
e 3LWDGD GH VDO D JRVWR H RSFLRQDO

= RU R U=y

/IHYH R PDUDFXME£ SDUD VHFDU XP SRXFR QXPD SDQHOD FR
YLQDJUH H R F“4UFXPD HP IRJR EDL[R $GLFLRQH R D]JHLWI}
GHL[H SRU PLOQXWRY HP LQIXV¥R %DWD WXGR QR OLTXL!
FRP RV GHPDLVY LQJUHGLHQWHY DW« ILFDU OLVR H KRPRJ-

: ,0 /=V

([SHULPHQWH DOJR QRYR

H GLYHUVLILTXH D
PDLRQHVH FRQYHQFLRQDO
(VWD YHUV¥R « UHSOHWD GH
FRPSRVWRYV
DQWLR[LGDQWHY SHUIHLWRYV
SDUD LQFRUSRUDU DR VHX
GLD D GLD H GDU XP WRTXH
H[WUD GH VDERU H VD%GH

¢V VXDV UHIHL® -HV
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NJ GH VDUGLQKD IUHWFD SLPHO®WFR YHUPHOKR
HVSDOPDGD o SLPHQW¥R DPDUHOR
* FRSR GH D]JHLWH e « PDOR GH VDOVLQKD KDVWH\
* FRSR GH YLQDJUH GH PGB®¥HEROLQKD

FROKHU GH VREUHPHWD GHROOBRKOUGEHH FKE GH F¥“WUFXPD
HUYDV SDUD LU WHPSRHPUDRKERRRDYWY HP URGHODYV
VDUGLQKDYV o GHQWHY GH DOKR LQWHLURYV
WRPDWHYV HP IDWLDV

= RU R U=u

3buD FDGD NJ GH VDUGLQKD IUHVFD H OLPSD HVSDOPDGLEL
FRSR GH DJHLWH H « FRSR GH YLQDJUH GH PD©¥ 7HPSHUH
HUYDV H IHFKH DV XPD D XPD (P XPD SDQHOD GH SUHVV¥]
GH WRPDWH SLPHQW¥R YHUPHOKR H SLPHQW¥R DPDUHOR
FHEROLQKD F¥%“WUFXPD FHUFD GH FHERODV H GHQWHYV C
WXGR HP FDPDGDV LQWHUFDODQGR FRP DV VDUGLQKDV W

$FUHVFHQWH R DJHLWH H R YLQDJUH QD
TXDQWLGDGH FLWDGD H IHFKH D SDQHOD 4XDQGR
DEULU SUHVV¥R FRQWH PLQXWRV H GHVOLJXH
6RPHQWH DEUD D SDQHOD QR GLD VHIJXLQWH $V
VDUGLQKDY HVWDU¥R ILUPHV H SRGHU¥R VHU
DUPDJHQDGDV SRU DW« GLDV QD JHODGHLUD

o, 0 /I=V

$ VDUGLQKD « XP DOLPHQWR IDFLOPHQWH
HQFRQWUDGR H XPD H[FHOHQWH IRQWH GH
SURWH QD ULFD HP fPHJD (VVHV QXWULHQWHV
DMXGDP D PDQWHU DV HVWUXWXUDV GD SHOH
OXEULILFDGDV H KLGUDWDGDV FRQWULEXLQGR SDUD
ERD HODVWLFLGDGH H SURPRYHQGR D VD¥%GH H D
DSDU-QFLD GD SHOH
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SHFHLWD SDUD SHVVRDV
o DEREULQKDVY uUbODGDV XVH D SDUWH VHP VHPHQWH S
FKXFKX WDPE«P VHP FDVFD UDODGR
FROKHU GH VRSD GH SDVWD GH SLVWDFKH
FROKHUHVY GH VRSD GH SDVWD GH FDVWDQKD GH FDMX
FROKHU GH FDl« GH DVVD I«WLGD
FROKHU GH VRSD GH D]J]HLWH
&HUFD GH FRQFKDV GH £JXD PRUQD
6DO D JRVWR

= = RU R U=yp

%DWD D £JXD FRP DV SDVWDV GH
FDVWDQKD GH FDMX H SLVWDFKH VDO
D JRVWR H DVVD I«WLGD

/[HYH SDUD DTXHFHU R PROKR H
PLVWXUH FRP DV DEREULQKDYV
UbODGDV 2 SURFHVVR « UESLGR
SDUD DV DEREULQKDV Q¥R
PXUFKDUHP PXLWR 6DOSLTXH
OHYHGXUD QXWULFLRQDO SRU FLPD H
VLUYD

., 0 /I=V

(VWH HVSDJXHWH « ULFR HP
ILEUDV H PLQHUDLV VHQGR

XPD H[FHOHQWH RS©¥R SDUD
FRPSRU MDQWDUHV QXWULWLYRV
2 SLVWDFKH H D FDVWDQKD V¥R
ERDV IRQWHV SURWHLEDV
WRUQDQGR HVWH SUDWR DLQGD
PDLV FRPSOHWR H VDERURVR
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[ FDUDV GH IHLM¥R VHP FDOGR
D GH [ FDUD GH £JXD RX FDOGR GR IHLM¥R RX

FDOGR GH VXD SUHIHU-QFLD SRGHQGR VHU DW« FKE

GHQWH GH DOKR

FROKHUHVY GH VRSD GH WDKLQH

FROKHUHY GH VRSD GH D]J]HLWH
6XFR GH OLP¥R

FROKHU GH FKE£ GH JEWDU SRGH VHU TXDOTXHU HUYD
IUHVFD RX VHFD GH VXD SUHIHU-QFLD

FROKHU GH FKE GH IDULQKD GH VHPHQWH GH XYD

= = RU R U=yp

%DWD WXGR QR OLTXLGLILFDGRU FRP D
DMXGD GH XPD FROKHU RX HVSEWXOD

DGLFLRQDQGR DRV SRXFRV D £JXD DW«
REWHU XPD FRQVLVW-QFLD KRPRJ-QHD

., 0 /=V

8PD HIFHOHQWH SUHSDUDO®¥R
SDUD R FRQWUROH JOLF-PLFR
ULFD HP DQWLR[LGDQWHYV H
FRPSRVWRYV DQWL
LQIODPDWPpULRY TXH SURPRYH
D VD¥%GH H R EHP HVWDU GH
IRUPD GHOLFLRVD
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- [FDUDV GH IDULQKD GH
DE;%SRDV e PDOY¥V

° ubDV
J GH PDQWHLID GHUUHWLG VXFR GH IUXWDV Y

= G
[ FDUD FROKHU GH VRSD 5 §|
PX|5$§P[SJ\} I:E)OPRUDQJR H PLL

[LOLWRO SRGH VHU WDPE.« N-PDQMHULF¥R

1
RX DO¥FDU GH FRFR FROKHU GH FKE GH FDQHOD

[
FROKHU GH VREUHPHVD &
IHUPHQWR TX PLFR HP Su° ?‘DDQ/DS\'/DV GH FXPDUX RX EDXQI

EDQDQDV PDGXUDYV

= RU R U=y

BUHSDUR GD SDQTXHFD RX ZDIIOH
%DWD WXGR QR OLTXLGLILFDGRU SRU PLOQXWRYVY DW« REW
SDQTXHFD HP IULJLGHLUD GH FHU=aPLFD RX ZDIIOH QD PDT?>

SHFKHLR

OLVWXUH D IDULQKD GH DP-QGRDV FRP R DGRODQWH HVFR
UHVHUYH %DWD RV RYRV FRP FROKHU GH VRSD UDVD GH
[LOLWRO (P XPD IRUPD UHGRQGD GH SUHIHU-QFLD FRP IX
I[JUXWDV WHPSHUDGDV EHP HVSDOKDGDV H FXEUD FRP D PL
DP-QGRDVY DGRODQWH H IHUPHQWR (VSDOKH JURVVHLUDP
VREUH D SDUWH VHFD H HP VHJIJXLGD DGLFLRQH RV RYRV I
SU« DTXHFLGR H DVVH SRU PLQXWRYV D |& 'HL[H HVIULL
GH IUXWDV YHUPHOKDY EDVWD EDWHU DV IUXWDV FRQJHO
9RF- SRGH IDJHU HVVD WRUWD FRP TXDOTXHU IUXWD PDGX
DSHQDV FRP PDO¥V RX EDQDQDV

o, 0 /=V

&RP EDL[R QGLFH JOLF-PLFR H ERDV IRQWHYV

GH DQWLR[LGDQWHYVY HVWD UHFHLWD VH GHVWDFD
SHOR XVR GR FXPDUX TXH DWXD FRPR XP
HIFHOHQWH DQWLJOLFDQWH
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PDO¥ VHP FDUROR H IDWLDGD

RYR

FROKHUHVY GH VRSD GH FDFDX
FROKHU GH FKE£ GH IHUPHQWR TX PLFR
FROKHU GH VRSD GH D]J]HLWH

FROKHU GH VRSD GH QLEV GH FDFDX

= = RU R U=upu

OLVWXUH RV LQJUHGLHQWHYV QR
OLTXLGLILFDGRU RX SURFHVVDGRU GH
DOLPHQWRY DW« ILFDU KRPRJ-QHR
7UDQVILUD SDUD XP SUDWR SUMSULR SDUD LU
DR IRUQR XQWDGR SDUD Q¥R JUXGDU $VVH
D r& SRU PLQXWRYV

2 FDFDX DXPHQWD D KLGUDWD®¥R

H HODVWLFLGDGH GD SHOH DO«P GH
DX[LOLDU QD IRUPDO¥R GH
FRO£JHQR 2V FRPSRVWRYV
DQWLR[LGDQWHY GD SUHSDUDO¥R
SRWHQFLDOL]DP RV UHVXOWDGRYV
SDUD D SHOH HQYHOKHFLGD



9RF- EXVFD VXSRUWH QD £UHD GH QXWULO®¥R HVW«WLFD"

23URJUDPHDO KBID¥RVDGDGBHVHQYROYLGR
SREKHIXWWDdELUHFLRQBMORLILHDO¥R
DRDSRLRURILVYV DR@OWU L FL RERFRRVDYV
REMHVGIHHRPSDUWKORBVUV¥IRPSOLDGD
VREWHKWULR®RLRMHDIDXICTU EWEBGDQLFD

GDV WHUDSLDV HVW«WLFDV HP EHQHI FLR GD VD%GH

$SDUWDQGLFB®¥RSDFLHYMWNWMUD W D FH/QWRY DF®R QLFD
6KHLOO/ WDDER XWULFLWRPRWRUWXQGEWHHH BHILEOLVHYV
LQVLIKR/WLHQW BEQKW U HOMAR«\BDEBOMHSDUWLRTX PLFD
IXQFLRQDO WHQGR 6KHLOD OXVWDI£ FRPR SUHFHSWRUD

4XHU VDEHWPHDVYVYH QRVVR VLWH

5XD &HO $UWXU GH 3DXOD )HUUHLUD

FM 9LOD 1RYD &RQFHLO¥R
6¥R 3DXOR 63
&(3

THOHIRQH






