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C(PEEUFBQXMQHPRFLR Q BLADWAHD F HOBPELVEROBIGXFDFLUQHPSUHVD!
MXYHBRQQXHVWLIIQRYDGRUDIDPLHOWERGR O WLV D GRD UD

W UDE DM DVMIRIUHHNVX HEXVFRQVSLWONL SDOBUU[LPDIJHQHGBFLUQ
HPSUHQGHGRWPH UFPRQHY VD OHQWRURRLHWHPDXQGDPHQWDOH\
PRWLYDFU QW GPREP X Q LLRIWFG X FDRALPQ QFYRVIWHQLEDE OXVLUQ
VRFLB@P KWL CEXBQOVEFMDHGDSWDORNU L Q F IGSORNG X F D FLR1 Q
IRUPFO GYOQ G HH V WRIVHWHP BVYR SR U PLGPRIEHSRUDSUHSDUDFLUQ
LQGHSHQ GIDHDVQHV LX) @R PRBWHKRUBW RQWHQLBRQWHUDFWLY
HQ FDGD VHVLPQ

(VWCHOBLHWWRGROUW/DFDPLBERFKOQHQIRTEHQEPLFR DWUDFWI
LPSDFWDQWHBSKBD HRRUHV BUHDRUMpuYdd QB VIR RV R WWREDD U
IRUPDOXWXIRPHQWDMQBRYHQHVHPSUHQQGRAEBRDERRHMO OPHQWH
UHVSRQVDEOHV \ PRWLYDGRYV

c-XQWRV LQVSLUHPRV OD JUDQGH]D
«48¢ (6 (035(1'-0—(172"

(QHG D QR UDPEDQ@I £SLBDR O X PIEPADXIDE L O L GHDRSSHIH V D UVRD@® H V
LQYDOXDPOHN\SDFLGEGQQRYDED SWDDVXRIWLHYVIRVFDOWXODGR
HVHQFLD Q®DYUDPOXQHQWRUQRHP S HIQFR QWD GWPE LRRV
HPSUHQGHOBRHWRBY®WU YV SHFMWPLYDO/DMDQ Q R Y D\FIIRIFRH Q WDQ
FUHFLPLHPRVRLPUPRKDELO L GIPGH\ V D USHDIOMHMB D@ SHUVRQD YV
HYDOXDURSRUWKQHDWXE/SYRSLBRFSUHVIQDYHIJBRBUGLYHUVDV
WUD\HFVSRRLBVLRHBOOMAM QXQPXQGRQWHUFRQHBWDRERPLHQWR
HPSUHQGHRBFRHQ WD HV RIDXEHUREOHPONHVLOLHDFLDPD QG RV
SHUVRODUDURVSHUBPQMO-DQFHUWL G FREWHUVEXQUILFDWDYDPHQ
ORV GHVDI RV GLQE£PLFRYV GHO SDQRUDPD SURIHVLRQDO PRG



+DELOLGBGHPSUHQGLPLBIED¥F®RQFRQMXQWR GIHKHDEVR LGDGH V
FUXFLSDUWBSHQW EIWLHDIHVWLRQDUSHRRHBEWRYBRNRWSULPHU
OXJDODFUHDWLYLOGDL® YRFLMRQAXQGDPHQW DHUP L WHQR V
HPSUHQGHGRQHUYDBHWDVROXFLRQHNDWKDELOLGBERPXQLFDFLUQ
HIHFW L YYDLWRISTHMY U D Q V PIVWIDG/H BS\HP D Q H BB UV X DV ISRIVLE O H V
SDUWRMUHVRGIWUVRIGIVH QW YKWD E L O L GIHEHWW GIHQ LHV IR V
WRPOHGHFLVLBEBHFLWGRMPSUHVDWRBWHPRHUW LG X RERF-DU
GHFLVLR@IRWY P DRIV WIKIMOD G D SW D ELDUBQWX.HEXHGD® XV WD U
HVWUDWHJILDY HQ UHVSXHVWD D FLUFXQVWDQFLDV FDPELDQ

/D HGXOFLUQQDQFHNVHNMHQFEDODDHODER UDFHMIQHV XSXHU W/ RV
SODQLILADRODQF L DL D Q WH.JPUWH FLP L H B SWRH V DWR\DWH Q/IDBVO H
KDELOLGHDUWMVWDEORRGWDFWRWDEOHHRBDFDRQGIVQ ORV
HPSUHQGH®RIMNDE FRRFEHJLRQH VY RPIHROMMDNYQIERODERUDFLUQ
DEULHG®RUWIRSRUW XV @IV DELOLGDHROHG H U D JUHRV W VIR
QHFHVDSDDDXLDWXQHTXLSRGLULKHOUHJIR FLIRF IMX\REMHW LY RV
UHVLO @R ®QVEBIES UHQGHIWRIWDFDVRPIXDOPHPSRUWDOQWHV
TXHORVHYHWR®R QKHUHD@WRNA | X HUHJRS UHV D ULDRROMXQWR HVW
KDELOLGIPGRGH UDISMH UYRQ RV p OSD UL L F VIRW\W H/QXWAP SUH VD V
VLQWDP E LXIUMR Q W U SRXILW L Y DIPE Q RIU DHPAR Q p P LF R K LFDEY
DPSOLR

(OHPS MG LP L HIQWMRS URFHO/IRQ £P IGHR GHQW IRIS R D W X Q L\GFoUHDW
VROXFLRQHVLQQRG RBIFEOMRE R UG D JDAFDWID@E VS U L BKIGHR Q D V
TXHVOELVSXHYPADPUWHRY SHOVBDWLY D RHROPBHE R Q WA&JHR O
VXVGHVWLQRVHVWDEXHAN HRGROGR RS LERNWIJRFLRMVIQQ FH O
HPSUHQGLPERQWR/WHEQVIRWGABQPSURGXFWRVRLWIDRMLEOHV\
FRPHUFLDOL]DEOHV TXH VDWLVIDJDQ XQD GHPDQGD R UHVXF



(/RVMPSUHQGH @ RDW\D FWISBNVXFQ SD F L GRMGWHX Y WGHO RRP % Q
DG D S W DRLWHFX Q V WBIFFE DIVQ \WHV VH YBIQWHRGH VDI "RV '"HVHP SH3D
XQSDSHOXFLOKR UDH P S X O V®R\HIDU BIR 8 Q RP DABRJ H D F& P SO HR

\ ORD/Y FOIWHRQUJIJLFRRMPSUHQGHQ RARPU ARX H R\ H IR F VR\D
YLVLRQDXHRW XD CSLR B QE L O LE\DXGPHAY H V F\D F X O\DFGRRQAW UL E X\H Q
DFWLYDPHQWH D GDU IRUPD D ODV LQGXVWULDYV

8QHPSHIQGLPLHQMWRRPBOXRPBFRPELQDEGHIRQELOWGDGH
LQFOXABODQLILH/FY U DAMXDOHN WL pQ 1L QD@F RPN DQ L F DHILLIED ]
SHTXLHWHIVLOLHEMBISDFLGBI®SUHQ GHIL RVUDFD V®WVT XHORYV
FRQWUDWVNPORMX Q3D U WMHW H J UECDPG IR S U H V D(QUBIQ H U0
HPSUHQGLPHWQRDRVDOLYDGBOD QR Y D FHISUQR J U AFXRR P H QX\VDD
FXOWGHIDPELFLPXWRGHW H U A IXGIDAFS. Xt QYIDF IDOG H O DV DVQEVARR V
LQGLYLGXRV FRPR D ODV VRFLHGDGHYV
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(GXFDFLURIRUP DSGIUH ILHD F XD O T OLFWL YGLHPB® H Q G RIDMHQ L] D G D
IXHUBI®VLVWHP®XFDWRYRDIO GLIHUHQ BB GNXF D FLRIQP DTOX H
QRUP DO P HQMWHHDHK J DHIQ L Q VW L W X ANVRVQHANF W XARIPRBIY F X H O D V
XQLYHUVLGLLG KMIS O DEHH VW X GIIMSWH F TIXFHRR Q G XFFD OLILFDFLR Qb
UHFRQRFDBDWXFDFQRORUPHVPEVIOH[LEDHE D EWBS W L H QOG H
HVWXGLDGQUWHWVRYFOXLGRVD TXHBXR\GH®DHEH SHUGL ®D
HGXFDFLUQIRUPDO R WLHQHQ QHFHVLGDGHY GH DSUHQGL]DN

/IRVSURDPDVBEBXFDFRQRORUPBSXHGHXEDUPRPOQILDPSOUDPDGH

DFWLYLGRBG RWD O OWHIPMIVQ D B DWFHRWP X QLW DRILPIVFLUQSURIHVLRQ
FXUVEBNGHVDOUORCHELO VGV @B @ L F L DAWIWEQN H:DSDWOD WLVIDFHU
ODHFHVLGOGBMHSUHQGIGBMMHSHUVR QI UNRYWH[WRY LQFOX
FHQWURV FRPXQLWDULRYVY OXJDUHV GH WUDEDMRR SODWDIR

IDVFDBWHU VWQBBM ODHGXFDFRQIRIRUPDIAFOX\HQIOHHELOLG
W«UPLQRVRIHPD F L\uS0 OEBH VW X L@ | R TIKHQ W U DHEIRGIHQP QRQ
HQIRTKMBKDELOL GG AW LFDWL F D F& RBXWYGBH D (D HG X F D F QIRQ
IRUPDPHQXGNRL HERP R E MWH Y R OIMHIDOSRB UJL QRIGRHW IDYRUHFLGR
EULQGEQBBRUWXQLGHIGKY¥DF PIHMRGBKDELOL GOGSVYHQGL]DMH
SHUPDQHIQMQPVSHFWRINQGDHD B GXFDRLRRUP MH®IDWL]DXHG R
HOSUHQGS XH\GRF X UWGAXDO THMHOBED B LA R/ HOLP DWQ BIG D G
HVSHF ILFD R XQ HQWRUQRHGXFDWLYR IRUPDO

/IRVSULQFLGHRVG X FDRLRRUPBEDVMHIODOH[LELOD®F G XVQPQ
DGDSWDE SOUB®MNHQ GHUYNDYHFHVLGBGBHYUHQG L KHWBHORV
HQWRUWBBGLFLREDAPY FRQWLQXDRASWA VHQWDLQFLSQRY H
DVRFLDGRY FRQ OD HGXFDFLuQ QR IRUPDO



JOH[LEL ORHE@®XG D FQIRIBURDHD GD SODDQYHFHVLGBKEBUHD WLHRRV
DOXPQRV SHUHABWHLH@HDSUHQGISBDVWHRQDOTLKHSBMGHQ
DGDSWDOUNHADHIHUHQEGRYLGKDPHVQGRO M G XFIDQA\LH P £V
DFFHVLEOH

~QFOXVLMLE®XCFDBIRIRUPG URPXHYBQFOXDIMWHQOB XY D
DPSOLDPDGHHVWXGLO@WEXLGRYVIOKHIOWRKPEHIHUGLGROD
HGXFDRRWE® RW L H QMG HIVE B3HD S U H Q G H\DIVHF ~ 16 FFDEM H WY Y R
OOHIDUUXSRADUJLQDRBRE\HVIDY R U HIFRFGHRQW D QIGIKOD GMHG
RSRUWXQLGDGHYV

$SOLFDSUSENVEHSRQKMQ\DLMQOM SOLFDEHQH®XG GEHDO
HGXFDFRLRRUPDPHQXGRFRUSRUDH|[SSHULHQERBYFLWDFLpQ
KDELOLGD GR®RFLPLH®EFRYFR\ORMWYWXGLBXWH@SOLFDU
GLUHFWDPHQWH HQ VXV YLGDV \ FDUUHUDYV

(QIRTXHQWUDEBOXPPEBODOXPRUWLIFRSDYDAFHHRWBURFHVR
GHDSUHQGL]B W DQHHVW XGL\RWELVH:DSTRUPRLQFEB QR V
LOQOWHUHREMNYWRGHQQGLYLGKWHQIRTXRPHQWDISBSOHQGL]DMH
DXWRGLULJLGR \ OD DXWRQRP D

SHFRQRF L PGHIDBAWR QGILOD RIBIPDHG X FD F LIRUPRD BF R Q R FHT X H
DSUHQGIMWDMOKJIJMHQGLYHBRRWH [RERAD O GBEHODWVWUXFW XUD
IRUPDOBW [SHULHGHY DYHOVUDE\DMRD UWLFLBRIFXQQ WDHULD
YDORUDQFRPR IXHQWHY GH FRQRFLPLHQWR \ GHVDUUROOT

3DUWLFLSBIODRPXQLEDEGXFDFQRI®UP D®HQXGLPS O IOAD
FRODERUPF@ONR P X QLG DRHFD OGS UHQ G VHFR B Y L QW
HVIXHERP X QLWDARWHFXUVRVFRPXHXWD O ERDPH M R DDW
H[SHULHQFLDV HGXFDWLYDYV



$SUHQGLHRGW L QOTRS U H@GISIHUPD Q HOW EBSULQFLS LB FROD Y H
HGXFDFLRIRUPBEFRQRRHOSUHQGH OO RFH VR FRTVALK) X R
HIWLHREW OQEORYHU RGRVHGXRDMRLURBQLPMDODYHUVRQDVD
SDUWLFLSDU HQ HO DSUHQGL]DMH D OR ODUJR GH VXV YLC

$FFHDELHUMNRG XFD FLRRUPWOQHFRRPREMHWQYRLGQMBWUUHUDV
DAOSUHQGIFJDRI$SRUFLRDPRIGHE LH IDWRRS RUW XQ LISGXGHDWLY DV
SXHGRFXUUBIQXQDYDULHGH®GOHRUQANO XIFEHRWURVFRPXQLWD
OXJDUHV GH WUDEDMR R SODWDIRUPDYVY HQ O QHD

'"HV D U URRO® R WLHGXFDRLRRUPDBFRQABPSRUW RQAFLARH O
FRQRFLP IDFQ\G RPV EGRDPL « @H®H V D U GRIOIDERL. O L G D GEWL G D
HSGHQVDPLAQWRGRQWHOLHRRFLRRDUDUH S DODS/HUVRQDV
SDUD GLYHUVRV DVSHFWRV GH OD YLGD

&RPHQWDWHRQH[/IDHWURDOLP S IQWDURSLOAB/MU EFWLFDVUHIOH |
VH @ HJUDMBGXFDFQR@UP M XK HUP LYRAD/ W X G LB QDVOWD U
SURJUHGR QWE UHm®W HMRUWBD UWLBESDY D MHMQBRQILIXUDFLUQ
GH VXV H[SHULHQFLDV GH DSUHQGL]DMH



0<72'26
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/IDFHDWLYHEMSURFHVMREPLFRJIQLWXM®RSODMBQHUDFEHQ

L G H DAR X F L RROHH[\S U H V LARIQIH @ D\OHDVO L RIWDXWQU DV PRKOWLIDF«WLF
TXHYDPEVDO GHORSDWURQSNGWDPLMQMKELFLRQEDOHBD
LQQRY D PRIV R O XGFHSIUR E O HPMRA/V | X HU]R V D UMD N WH. @ FOMD
FUHDWLIYRS®IGFDURRRWQIRTXHRQYHQFLRGPSOHRQRHY DV
FRQH[LRBEWBRQFHSWRVUHQWHBHQSHLRW HQ P L WDDO RV
HVIXHU]RYV D UV MR BFHRIYW LHQ BRIQWHFWR W WHRYRONILFRV
FRWLGLDQRYV

'"HV DU U RIBOLHD W LN VFGUDOFE R Y DU LD R QHYS UL P B M J DHUWQH O
EPELVBRO N HVR O XGHUDFOH PDVG HQVDP L HQWERW L Y R ®HODPL W H
SHUVRRPRU®RYHVDI RYQRKRIONUVSHFWRPHQOB [SORUDFLUQ
GHROXFLRRARQYHQFLRQIFDISYFLGHDG DSWDBNHXQVWDQFLD
FDPELDQVRIEPW QW D QHR\OID L HHQW M DFRPSOHMEGHBEWDD
FUHDWLNWGIF®WDOLGHGRQQRYDFQO® LHQF MDHG Q R ORIVD
QHJRFLBYYHUMRPSRYV LGHDY QR Y D @MPUHIMK O/ UJH @B WH V
FUHDWLYDV OR TXH FRQGXFHD DYDQFHV TXH GDQ IRUPDD

/D FUHD W L YWLOSFDEAHAY L WSIROOH @G5 H V D U (BRIO R GD®RV H V L RIQHDMD
OXJDBHWUDEDMRHODR PRYKDELOL GAUWEHDMW LY BWHEAHQUROODG |
FRQWULBDXBOQWRGQREFR DGDSWXEOHVSUREDHETXIEHHQ
VROXFLRQWNQWLLPYDXRO VCHRQ QR Y D F LRRY D E RHUIH BD ] P HIRMH
HTXLSRWHUVREXBD FIRAH Q WBWHDW LYU GBI RN Y HQ BV D
ODWHPDQGMDWELD GWMPYXQGRRGHUQR GR WG BIERIDFOF LG G
SHQVDU FU WLFDPHQWH UHVROYHU SUREOHPDV \ DGDSWD



OEVDOWMAHVX DSOLFDFERQHWLAFOD M DWLDPEBGBIXIH]DD ODV
H[SHULHEXKPDWY DVODXHQ®HOBI [SUHVLUY VMKLSBU P LID/OHD V
SHUVREPRXQLEFPRFLRQGHVVSHRVIDADUD WX T /X G BEFDHM U D V
2QLFDIVUBRXOWQEBEDHDWLMW OMHR FRPBQ WBXIWLIIRVOB®EE UW XUD
GHPH@MM ODROXQWDGGCHUUL HVIRMKQWGDPH@WRORUFIXRQDU
HQWRUXQH D O ROWE/LYHWHIUW SHFEVRIPYDQA/BI]SORUDRM.RQHOH
IUDFDVR FRPR SDUWH GHO SURFHVR GH DSUHQGL]DMH



7 WX@BHDWLYLGDG \ %UDQGLQJ

2EMHW (& RFDORWHY HYREOHRSULQFLGHOB\D URDY XL P SR UMLBQ
ORYHJRFLRV - QORWNFHBEDFWLYLSDEHVLFDRVSXHEBQHDFLpQ
GHXQDQXQEHR QPLQXWRXLGR®HX QD FW XD FX#HOD P E L BIN @ DGR
£QLPR SDUD PRVWUDU OD YHUVDWLOLGDG

'XUDFLIKDVWD KRUDYV

30DQ GH DFWLYLGDGHV

~QWURGXFFLuQ DO %UDQGLQJ KRUDV

e 'HVFULSFHQOA GBOMPDUFHR IDWL]|D@EBRUWBEGFQDGHQWLGDGGHEH

PDUFD VupOLGD

e $SQDOCRMRPSRQHRUWMYMRWLERORUHV IGHOWREUBMD/ORJIDQ
FRQ ORV EXHQRV \ PDORV HMHPSORYV

e SHVDONMMDRSDFWROIPDUWHQODSHUFHSFLRQBOH D O®/HXAER V
FRQVXPLGRUHYV

(MHUFLFLRV 3UEFWLFRYVY GH %UDQGLQJ KRUD

e 'LYLGD ORWYHQHWQJUXSRIYHTXH:RUVVLI@HFDGDUXSKRQ
QHJRFLRKLSRW«WLFR

e +DIOXHORMIXSRYWHUFDIPEHB®LVHH@ RJIJRW LS FE RORGIHD\D
PDUFPHH®QBLVWRHDIIBIPSUHVGH VD U URGIVIOR SDODQ HIJRFLR
DVLJQDGR

e $QDOLFAHOHPHQWBRBE QFLRVLFDFIHYFO X LGDUDF L A QH O
DWUDFWLYRYLVXDO

e /RMUXSRKWLOL]BQMRW @GWRD/UFD UMUHRQXQBHRQPPLQXWR
SDUDQWXRFLR KLSRW«WLFR



$SFFLHQ KRUD

&DGD JUXSR UHDOL]D HQ GLUHFWRVX DQXQFLR GH XQ PLQ.
SHDOXFBEUH YH VLEBS UHQXV BW V S XGNE D GIDF W X D BLLUMEF X W LHQ G R
ODV IRUWDOH]DV \ ODV £UHDV GH PHMRUD

SHDOL]DFLuQ GH ORRG 6KLIW VLQ SUHSDUDFLUQ PLQXWR

~QWURGKFRIMFHSWR®HF W XD BIHEQ PELGRHKXPRHQO D XHORV
JUXSRV FDPELDUEQHO KXPRU GH VX DQXQFLRRULJLQDO
&DGIU X SRLE XMBVWIGRQLPBHMKXPRUXVSHQV R LHIFBR/ FULWR
HQ XQ SDSHO

SHQGLPLHQWR GHO FDPELR GH KXPRU PLOQXWRYV

/RMIU X S RV DO DIDHU VG P E LRHK X PRGN XD Q X QALRFRUSRUDQGF
HO KXPRU DVLJQDGR
$QDOERRRHDPELRHKX R UDIHFWQPSDFWRJHQMMEBOHSFLUQ
GHODQXQFLR

—QIRUPH \ UHIOH[LMQ PLQXWRYV

3DUWLADRRBOGLVFXVLEQBQREUWRGHVDITROSUHQGLEHR BV
DFWLYLGDGHVY GH PDUFD \ SXEOLFLGDG
S5HIOH[LR@EUMHLPSRUWDIHOUD GDSWDEL MIBEDKDWLMQEDG
EUDQGLQJ\ HO PDUNHWLQJ



&RQFOXVLPQ

(O%DQGLAUNVKRBRRGKE I®WHUIRUP DRUFIHQ GID Q R W pY H QD
FRPSUHQVQWNID OGRFR QFHSGHEY D Q G LOJID 8 O L F DU {1 OWGLHVIX V
FRQRFLPLHQS\RUWLHMEFWLYLGDEHRHW LFDW XD F IARMHEW L PIRW
MPY HQGHH/V D U U FOMPDHD W L YHAA\DUD EBQRTXLSRODDGDSWDELOLGD
KDELOLGDGHV FUXFLDOHV HQ HO FDPSR GLQEPLFR GHO PDUN



—1&/86-+162&-9%/

/IDLQFOXVLUBD@REFRQ W HGHVBRP SUHQ G L P\LHUGI\MRD O U H D F& HXQ
HQWR GRR GHDSHU VR Q DWRSGIRRRU JHQHMGHSHQ G L H Q@HWPH Q W H
HVWDWRNLRHFRQHRDMHRIRD] X RWURNFWRUHYV WHXITO® BH DR
RSRUWXQLGDBFXUMRSUHVDULP SO MU U LEDUUDYVTESRGU DQ
LPSHGXH LHUWRBE BB UWLF LSEGHRRML VWRPSDH Q GHIRRW Q WQ D
FXOWXUD GH GLYHUVLGDG H LIXDOGDG GH RSRUWXQLGDGHV
(Q HOFDPSRGHOHPSUHQGLPLEBDRAWRGDDLQFOXVLuQWRFXDKUH
HVIXHUJRVLQWHSOBURQPOYWIXHWDDBHUVR QDHWFRPXQLGDGHYV
PDUJLQ DNHQQIDF FHYRG X FDFWXWRUQD QF LDBHGMYM. QLFLDWLY D
TXMURPXHOBQYHUWGBESUHQGLPERPRYRSURJUD P BAKGWR U D
O DLMVO X E D G RGJLDM. J LIGJDASIBM. Y H UNORRM VO L tQ H G X BHW HPB HR R Q
SDSIHOMLDOVSRO WLFDWRKXHDPBFQLYDRHQWEOGHEFFHDARYV
UHFXU\RB\RWDW % D GIQM S RUDPDHPSUMRIYWMWDSD HIR P H Q VODU
LQFOXVLuQ VRFLDO

$GHPE£VFUHDXKQD FXOWXHUBDSUHVDULRQDFrO XVIGHDDSR\RLPSOLFD
GHVDILDUHVWHBBHWRMW. SFODWUHUWRDVW«PLFORMHQWBHUVSHFWLYD!
GLYHUVDV SORBROKXWY HYMHHW RWH W Z R WNIHDIH KW W R U4 [D WARH
GHELYRMW JHORGWULBRRHQY WUNMERYVLVWPSPDHYV DX HLHIO\HMH
EHQHILFLH D OD VRFLHGDG HQ VX FRQMXQWR



7"WXOR -QFOXVLuQ 6RFLDO

2EMHW3UYRRY HIUD Q AMLXI\QR F IDODAH Q WD@QRBIRLY HQHMS O R\UD[G UHV D U
VX8HUNBWLWDBEWHPDWYWOHY DQWBWBHYDRWRJIJUODP DV LFBO UWH
FRODERUDWLYR

'"XUDFLPU&RUDYV
30DQ GH DFWLYLGDGHYV
- QWURGXFFLpPQ D OD -QFOXVLHuUQ 6RFLDO PLQXWRYV

e %YUHBHVFULSAQHIGBORQFOXVREQIVOLPSRUWBQEIFDPHQWD U
XQD FRPXQLGDG GLYHUVD \ VROLGDULD

e 'LVFX®WHPBWOHILGRERBQW®IOY HUV L G D CCFRFOWBUHD/AGIHD
JUXSR LPDJHQ FRUSRUDO LJXDOGDG GH J«QHUR \ DXWRH

e (QIDWHFFRGHIHDUWKP%VLEDUWMUDQVP LWL UPSQRBPRNHVU O D
FRPSUHQVLEQ

6HOHFFLpQ GH WHPDV \ OOXYLD GH LGHDYV PLQXWRYV

e LYLODRWUYHERWXSBMTXH3RW\LJDHD GIU X X B HORVHPDV
GH LQFOXVLUQVRFLDO

e 6HVLEED OXTHIEHDRMWX B LV FXMIMIQPIDVLJIQDFGRASD UWIBG DV
SHUVRQDOHYV

6HVLUQ GH )RWRJUDI D KRUD

e &DGD JUXSR FXHQWD FRQ XQD FEPDUD R XQ WHO«IRQR LQ\

e /RVIUXSRMFRUUMFXBREQE U H®H VL J QIOBUED SW X.BDIHQHV T X H
UHSUHVHQWHQ HOWHPD GH LQFOXVLUQVRFLDO HOHJLGR

e —QGLTDXHRMHQ HVX W/ HO HF F IDREDH@RVL Q FRWRJUDP ®IVFWD QW H V
TXH WUDQVPLWDQ VX PHQVDMH
































































































