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6H DFDEp XQ D®R HV HO PRPHQWR GH FRQWDWHU
FDWHJHULFD \ GHFLU TXH QXQFD HV SRVLEOBDVF
H[SHULHQFLDV YLYLGDV GXYUDQWXFKDPHYHYVRQDYV

GLILFXOWDGHV GHFHSFLRQHEXFK®@VFDE&DQWILERLOOWRV
GHVFULEHQ FRQ SDODEUDV

3RU HVR DVXPLHQGR TXH ODV FRVDV BW D/GIOEX{LHQRV D
DFDER HVWH D3R PDQLIHVWDQGR OR P£VQWBERURNS QM
ROYLGDWWHTXH WRGR OR TXH QRV KD VXFHG DGR WH
DJUDGHFHUWH SRUTXH KDV KHFKR GH HVWISHD®R

LOQROYLGDEOH *UDFLDV D ODV RUJDQLUDIRVRIQW VS D/T
SRUTXH QXQFD OHV YHQFBGID IGRWRIPARRY FRQ KDFH
PEV MXVWR $ ODV SHUVRQDV TXH GLULJIBYYQ FXW B VR
YLQFXODGDV ODERUDOPHQWH SRU VX FRQYLPBMC
SHUVRQDV WLHQHQ GHUHFKRV TRHOGMESHU VR § 5N WIR
TXHKDFHQ TXH PH SUHJXQWH FRQFR DRWEPEHBPSHH KL
WLHPSR JDQDV H LOXVLpQ SDUD FROWRERHFDWR ¥ B ODURC
QDGLH VH TXHGHODWHOWLGDGHV S%EOLFDV SULYDG
FROQWULEX\HQ HFRQUPLFDPHQWH R HQ HVSHRLHH FI
LOWHUYHQFLRQHVY SRUTXH FDGD D3R PDQWLHKQHOQ
WUDQVIRUPDQGR HO PXQGR

+D VLGR XQ D3R P£V SHUR “QLFR SRUTXHWWEBLP XQGE
XQ OXJDU PE£V MXVWR LIXDOLWDULRVWRXKWWYWREQB (
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$'5$ HVYWE FRQVLGHUDGD SRU ORV"‘ RAOLVPRYV
LOQOWHUQDFLRQDOHV FRPR XQD UHG XIG D
KXPDQLWDULD \ GH GHVDUUROOR (MEXOBIRUJIDQLIDFL
YLQFXODGD D OD ,JOHVLD $GYHQW LYl HUR PDQWLI
XQD HVWUXFWXUD \ RUJDQL]DFLuQ DE¥L@IL VWUDWLYD
LOQGHSHQGLHQWH A \ ‘

- ""-\‘
(Q HVWRYV PRPHQWRY OD UHG Glag e
DFWXDQGR HQ P£V GH SD VH
WRGR HO PXQGR IRPHQWD HO U
KXPDQRY OD MXVWLFLD VRFLDOQ
VRVWHQLEOH



TETAEY

'H DFXHUGR D ODV HQVH3:DQ]DV GDGDV IRUH HRAX FBIL\H
KXPDQRV WLHQHQ HO GHUHFKR D XQD Y VXN GDIQFLGD
VRFLDOHV PRUDOHV H LQ

7TETAALEYVarda— A

$'5%$ WUDEDMD SDUD ORJUDU OD HTIXLS®D G OI®D SNDXJWWAL IEFE |
GH WRGDV ODV SHUVRQDV HQ VX FRPRQMWGOYE G B3GHW P>
IDYRUH]FDQ HO GHVDUUROOR VRFLDORRFREOM.KRD3H BRR
SXHEORV D SDUWLU GH VX SURSLD FUHHQFLD \ FXOWXI

7TETAEY

5HVSHWR D OD LQGL
'HVDUUROOR LQ
,JXDOGDG GH J«C
5HVSHWR GHO PHGLRD
7UDQVSDUHQFLD \
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ODXULWDQUBRQWD GHVGH
YDULRV D3RV XQ GHWHUL
VHIXULGDG DOLPHQWDUL
FRPXQLGDGHV UXUDOHYV
HQWUH OD RIHUWD \ OD G
PHUFDGR ODERUDO \ OD
FULVLVY DOLPHQWDULDV C
XQ DXPHQWR GH OD SREC
HVSDFLR FRQWLQXR

(O SUR\HFWR FRQWULEX\
FDSDFLGDG GH UHFXSHULI
SREODFLRQHV YXOQHUDE
*XLGLPDNKD PHMRUDQGR
DOLPHQWDULD \ QXWULFL
GHVDUUROOR HFRQuUPLFR
DXPHQWDUE OD SURGXFW
GH ORV FXOWLYRV GH DO
OXWULFLRQDO \ GLYHUVL
GH ORV KRJDUHV DV~ FR
VLVWHPDV GH FRKHVLUQ
FHQWUEQGRVH HQ ORV Vi
EEVLFRV D QLYHO FRPXQI
ORXJKDWDDV GH 2X0G <H
GH OHUKDM ODZHLQDQW

/IDV SHUVRQDV SDUWLFLS

SUR\HFWR KDQ VLGR

DJULFXOWRUHV \ MuYHQH
VRQ PXMHUHV \ HO
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$'5$ WUDEDIMDHHIQQ OD

FRPXQD GH %DQJXL HC
GHSDUWDPHQWR GH 0D
VXGHVWH GH OD UHJLp
D NP GH OD IURQWHUL
1LJHULD &RQWUDULDP
GH OD UHJLuQ GRQGH

JDQDGHU D HV OD SULF
RFXSDFLuUQ GH ODV IDP
HFRQRPLD GH %DQJXL |
EDVDGD FRPSOHWDPHQ
DJULFXOWXUD \ VXV DQ
DJULFXOWXUD FRQVWL)
DFWLYLGDG HFRQUPLFC
(O P<WRGR GH SURGXFI
VLHQGR WUDGLFLRQDO
PD\RU SDUWH GH ODV R
GH FXOWLYR UHDOL]DG

/D LQWHU YK FIRGWULE
D OD UHGXFFLuQ GH OD
SDUD SURGXFWRUH
SURGXFWRUDV D WUDY
SURPRFLUQ GH XQD VH:
DOLPHQWDULD VRVWHDQ
PHMRUD GH ORV VHUYL
EEVLFRV OD SURPRFLy
HPSOHR HQ HO PHGLR
DXWRQRP™D GH ODV PX
MUYHQHV \ RWURV JUXS
YXOQHUDEOHY OD PHM
PDUFR GH YLGD \ OD SLU
GH XQD JREHUQDQ]D OF
VRVWHQLEOH



(QLVIJHVH KD LPSOHPHQ\
RWUR SURJUDPD SDUD F
LQVHJXULGDG DOLPHQW
GH OD UHVWDXUDFLpuQ C
DPELHQWH \ OD FUHDFL|
JUDQHURY GH FHUHDOH'
JHVWLRQDGRYV SRU PXM]
SHUPLWLHURQ DPSOLDU
GH GLVSRQLELOLGDG Gt
GH ODV IDPLOLDV GXUD
PHGLD GH FXDWUR PHVF
DGLFLRQDOHY GXUDQW}F
WHPSRUDGD GH FDUHVW
DXPHQWDU ORV LQJUHV
PRQHWDULRY DQXDOHYV
PXMHUHV PLHPEURV GH
FRRSHUDWLYDV \ UHGXF
«[RGR GH MuUYHQHV

(VWH SURJUDPD VH PDQ
KDVWD HO D3R FDSL\
EXHQDV SUEFWLFDV GHC
DPSOLD OD JRQD GH FRE
QXHYDV ORFDOLGDGHV
OD OXFKD FRQWUD GHVI
HO DSR\R D Y FWLPDV G
GH JHQHUR

7HQGUE XQ LPSDFWR VR
SHUVRQDV GH ODV TXH
PXMHUHYV






$'5$ KD HYWDGR VREUH HO
GHVGH TXH FRPHQ]u HO FR
GH IHEUHUR \ OOHYD D3I
ODV FRPXQ L GIFGWH\Q\GDHID
UHJLuQ FLUFXQGDQWH $'5
GHVSOHJDGR HTXLSRV DGL
UHVSXHVWD D HPHUJHQFLED
OXPHURVRY FRQYR\HV KXP
SDUD DVLVWLU \ HYDFXDU
SHUVRQDV GHVSOD]DGDV H
GHYDVWDGDV SRU HO FRQI
LQFUHPHQWDGR ORV UHFXI
D\XGDU D ORV UHIXJLDGRYV
FUX]DGR D UHJLRQHV YHFL
GHVDUUROODQGR SURJUDP
GH DSR\R D ODV IDPLOLDV
WRGRV WHQJDQ DFFHVR D
ORV VHUYLFLRV LQIDQWLO|
ODERUDO OD DWHQFLuQ VI
VHUYLFLRV HVHQFLDOHV /
, JOHVLD $GYHQWLVWD HQ \
SURJUDPDV ILQDQFLDGRV |
S“EOLFRV \ R SULYDGRV K|
DRIUHFHU DWHQFLUQ D P£\
GH SHUVRQDV SUR\HFWHF
LPSOHPHQWDGRYV
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&RPR FRQVHFXHQFLD GHO
REFXUULGR HQ 6LULD \ 7XUT
$'5%$ FRPHQ]uy D GLVWULEXL
HPHUJHQF&IDUKRHVGH HO SU
G D

$'5$ JDUDQWL]H OD VXSHUY
SREODFLuUQ VREUH HO WHU
WUDEDMDQGR HQ OD UHFR(
/IDWDNLD $OHSR \ +DPD

6H UHQRYDURQ ODV HVFXH
/DV IDPLOLDV WUHFLELHUR
W«FQLFR \ XQD VXEYHQFLuyu
SDUD UHDEULU VXV SHTXH:?

JRV UHIXJLRV IXHURQ UHFR
PHMRUDGRY FRQ LQVWDOD
DGHFXDGDV $'5%$ GLVWULE
GH D\XGD FRQ SURGXFWRYV
SD*DOHV SDUD EHE«V URS
FROFKRQHV \ PDQWDV KD
SURGXFWRY GH OLPSLH]D ¢
KLILHQH HQ GLVWLQWRV U
/DV IDPLOLDV UHFLELHURQ
SDUD UHSDUDFLPQ GH VXV
GD3*DGDV

$'5%$ FRODERUpy FRQ ODV DX
ORFDOHYVY SDUD UHSDUDU O
FRPR ORV FDQDOHV \ ORV (
HOHYDGRYV
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IRV PLHPEURY OD XQLGDG
UHVSXHVWD GH HPHUJHQF
GH $'5$ ,QWHUQDFLRQDO
7XUTXSDUD DWHQGHU OD\
QHFHVLGDGHV RFXUULGD)
GHYDVWDFLUQ GHO WHUU|

$'5%$ DSR\p D ORV HTXLSR\
UHVFDWH \ D YDULDV RUJI
ORFDOHV TXH SURSRUFLF
UHIXJLRY GH HPHUJHQFLD
VXPLQLVWURY GH VRFRUU
DIHFWDGRYV

(Q WRWDO VH GHVSOHJDL
SHUVRQDV GHO HTXLSR G|
HPHUJHQFLDV GH $'5% TX&h
SURSRUFLRQDURQ D P£V (
SHUVRQDV WLHQGDV GH F
UHVLVWHQWHY DO LQYLHL
JDV \ URSD GH DEULJR



OrYai



(O GH VHSWLHPEUH XQ WF
OD UHJLpPQ GH $0D#WDROH FHRY
'RV G DV PEV WDUGH HO H-
HPHUJHQFLDV GH OD 5HG V
]IRQD

(O REMHWLYR JHQHUDO GH(
VDOYDJXDUGDU ORV GHUHF
GH ODV SHUVRQDV YXOQHU
SRU HO WH WDHARWRIJUDU H
REMHWLYR HO SUR\HFWR S
DSR\R PDWHULDO D ODV FR
FRRUGLQDFLpuQ D WUDY«V C
KXPDQLWDULRYV TXH UHVSR
]JRQDV DIHFWDGDV

O£V FRPXQLGDGHV IXHUR
SRU OD DFFLpPQ OR TXH UH
SHUVRQDV TXH UHFLELHUR(
SULPHUD QHFHVLGDG DORI
WHPSRUDOHYVY URSD GH DEL
SDUD VX HPSUHQGHU VX DF
HFRQUPLFD



~Erf

JRUWDOHFLPLHQWR GH OD UHVLOLHQM® (&N DISRAUX M
DWHQFLUQ \ GHVDI TRV TXH HQIUHQWDQ ODBOBROREL
UHJLRQHY SURIXQGDPHQWH DIHFWDGDVH|RU ®DWHP\S O
GHVQXWULFLPQ FUUQLFD LQIDQWLO M RIFHFQINIRD DG W HU
EEVLFRV (VWD VLWXDFLuUQ VH KD DJUDWYDFLRGRQ OD F

orf

(O REMHWLYR KD VLGR FRQWULEXLOHR LD SHHGHDTMR C
WUDY«V GH XQ HQIRTXH JOREDO GH\GLHEIMRUR U/ RBLD PRI
GH YLGD HFRQUPLFD VRFLDO \ PHGLEEBVEICHOBAD ® SH!
FRQ GLVFDSDFLGDGHV 3&' D WUDY«VPGFHRXWRGWWVRU B
SURPRFLPQ GH XQD VRFLHGDG LQFOXVLYD \ VHJXUD



Alr



-~ —°0©d



SBUJHQFLDV VREF
FREHUWXUD
QHFHVLGDGHYV

(O SURJUDPD VH KD GHVDU
WRGR HO WHUULWRULR QD
FRODERUDFLuQ GH SHL
YROXQWDULDYV

0EV GH LJOHVLDV DGYHQ
HVSDFLRYVY GH DSR\R RULH!
FREHUWXUD GH QHFHVLGD(
REMHWLYR GHO SURJUDPD
DFFHVR D DOLPHQWRV \ PD
SULPHUD QHFHVLGDG D IDF
YXOQHUIFRMWWULEX\HQGR D
PHMRUD GH VXV FRQGLFLR:

IRV DOLPHQWRY SURFHGHGQ
(XURSHR GH $\XGD SDUD Ol
'"HVIDYRUHFLGRV )($'
%DQFR GH DOLPHQWRV DF
FRODERUDFLUQ FRQ /LGO !
)XQGDFLpu )HUUHU \ .)&

/D LQWHUYHQFLUQ HQ FDGI
KD UHDOL]DGR HQ FRRUGLC
6HUYLFLRV 6RFLDOHV PXQL
\ ODV HQWLGDGHV VRFLDO!
FRQ SHUVRQDV HQ ULHVJR
VRFLDO

8Q WRWDO GH SHUVRC
DWHQGLGDV \ UHFHSWRUD\



SWHQFLUQ
RULHQWDFLpC

(O SURJUDPD VH KD UHDOL]
WHUULWRULR QDFLRQDO FR
GHO SHUVRQDO YROXQWDU
SHUVRQDV KDQ RIUHFLGR L
VHPDQDOPHQWH VREUH OR\
GHULYDFLpQ D RWUDV RUJE
FRRUGLQDFLPEQ SDUD TXH C
UHFLELHUDQ XQD DW H®IFKP
RIUHFLGR DWHQFLUQ LQGL)
GHWHUPLQDGDV ORFWDXSDDF

/IDV DFWLYLGDGHV VH GHVD
WRGDV ODV &RPXQLGDGHYV
FRQ OD FRODERUDFLpPQ GH
YROXQWDULR \ XQ HTXLSR
FRRUGLQDFLuQ TXH YHOD S
UHDOL]DFLpQ GH ODV DFFLI

8Q HOHYDGR Q“PHUR GH ID
GH KDQ VLGR GHVWLQI
DOJXQD GH ODV DFFLRQHYV
UHDOL]DGDYV



&ODVHV GH HVSD3RO SDUD IDFLOLWDBROD O Q&HH UHRRLEL
GLIHUHQWHY QLYHOHV SDUD TXH ODV RSN URNRDORL PUH
SUEFWLFR GHO HVSD3®RO SDUD DFFHGRIWDD HMN FTOUN RR/PV
LOQWHJUDFLUQ HQ OD VRFLHGDG GH DFRJLGEDY W&\ LE!

IRUPDFLUQ HQ HVSD3RO FXOWXUD \ FRVAWUXBPGHMQGBC
UHVLGHQ



JRUPDFLPQ S
HPSOHR

(O REMHWLYR GHO SURJ
IRPHQWDU OD DGTXLVLF
FROQRFLPLHQWRY KDELC
GHVWUH]DYVY SDUD HO GF
SHUVRQDO \ SURIHVLRQ

SHUVRQDV (VWR DG
FRQVWLWX\H XQ HVSDFL
DPSOLDFLpPQ GH FRQWDI
VRFLDOHYV

6H KD LPSDUWLGR IRUPI
VHFWRU VRFLRVDQLWDL

/D IRUPDFLUQ VH FRQVL
SUHYLR DO LQLFLR GH C
GH OD E¥%VTXHGD DFWL)
\D TXH SURSRUFLRQD Kt}
SDUD OD DGDSWDFLuQ L
ODERUDO /D LQWHUFXO
FXLGDGR GHO PHGLRDPI
HQIRTXH GH J<QHUR KD
WUDQVYHUVDO D WRGD\
IRUPDFLRQHYV



QWHUPHGLDFLPQ ODE

3DUD IDFLOLWDU OD LQVHUFLpQ ODERUWHDKODGIHR BFHR@W D E
UHODFLpPQ FRQ HPSUHVDV GH GLIHUH®R®I \ON W FIVX R UHY
ILUPDGR DFXHUGRYVY GH FRODEUDFLuQ SEPN\D GIRD @MHE/RW
R JHVWLuUQ GH RIHUWDV GH HPSOHR

/D UHODFLUQ FRQWLQXDGD \ FRQVROL G IBGRDDHDXHOV W L
KD\D DOFDQ]DQGR XQ WRWDO GH DFXHUGRW RRQ HP
WUDEDMDGR DFWLYDPHQWH SDUD HO IRPHQBMREGB R}
YXOQHUDEOH 6RQ HPSUHVDV GHO VHFWRY @HNGR KLRI\
VRFLRVDQLWDULD HWF



$SWHQFLUQ D SHUVRQDV

VLQ KRJDU

/D IDOWD XQ HPSOHR FR
RWUDV UDJRQHV KDQ SURSI
H[LVWHQFLD GH SHUVRQDYV
PLVPR WLHPSR HVWD VLWX
EXVFDU HQFRQWUDU \ PDQ
HPSOHR (VWH SURJUDPD D
QHFHVLGDGHYV EEVLFDV SH
FRQWULEX\H D OD LQWHJUL
IDFLOLWDQGR KHUUDPLHQW
E%VTXHGD \ DFFHVR DO HP:
SURJUDPD VH GHVDUUROOD
3DV 9DVFR ODGULG *DOLF
&DGD VHPDQD P£V GH  SH
YROXQWDULDV KDQ DWHQG
SHUVRQDV TXH VH HQFXHQ)\
VLWXDFLUQ GH FDOOH

ESHOQWUR DFRJLGD

&DVD 1XHYD

$'58¢ HV XQD GH ODV RUJDQL]DFLRQHYV
FRODERUDGRUDV HQ OD JHVWLPQ GHO &HQWUR

GH $FRIJDG&DVD 1XAHDNVUR GH

UHVLGHQFLD WHPSRUDO SDUD KRPEUHYV
SURFHGHQWHY GH SD VHV GH fIULFD 1HJUD
ODOL 6HQHJDO *DPELD /TLHQH

FDSDFLGDG SDUD DORMDU D
HVWE VLWXDGR HQ 6DJXQWR

SHUVRQDV \
(QWUH ODV

DFWLYLGDGHY TXH VH UHDOL]DQ VH KDQ
LPSDUWLGR FODVHYVY GH HVSD3:*RO HQ
FRODERUDFLpPQ FRQ HO &ROHJLR $GYHQWLVWD

GH 6DJXQWR



(QFXHQWUR QDFLRQDO 5HV
9ROXQWDULDGR

(O ILQ GH VHPDQD GHO GH QRYSIR®EWDHE ®EV GH OD
FRRUGLQDFLUQ GHO YROXQWDULDGR GRQDRG®DHQ/ ST
FRRUGLQDFLN®/LHURQ D XQ (QFXHQWUR TXH WXYR OX.
ODGULG

'XUDQWH HO ILQ GH VHPDQD VH W QDEQXROH @ OBYRW DS,
GH YROXQWDULDGR HQ ODV GLIHUHQWHYROKBMNLGLIDG
PRWLYDFLUQ DO YROXQWDULDGR FDISQDXH QY \GR HR QE
SDUD FRPSDUWLU H[SHULHQFLDV \ SURSRQHU FDPELR!



&ERQFLHUWRYV
VROLGDULRYV

'XUDQWH HO D3R VH KDQ
GHVDUUROODGR HQ GLIHUHQWHYV
FLXGDGHY HVSD3ROHV FRQFLHUWRYV
VROLGDULRY FRQ HO SURSuVLWR GH
DSR\DU D ODV GLIHUHQWHYV
HPHUJHQFLDV RFXUULGDV HQ HO
PXQGR R ELHQ SDUD DWHQGHU
SUR\HFWRV ORPB:OHNFD KD

VLGR FOEVLFD \ VH KDQ UHDOL]DGR HQ
FLXGDGHV FRPR 9LJR 6HYLOOD
6DJXQWR ODGULG %DUFHORQD

QD YLGD VDO?>
SLFDVVHQW

(O SURJUDPD SDUD XQD 9,'$ 6$/
GLULJLGR D DGXOWRYV LQWHUQR
3HQLWHQFLDULR GH 3LFDVVHQW
PUGXOR \ SUHWHQGH VHU XQ D'
SURFHVR GH UHKDELOLWDFLPQ
LQWHUQD FRQWULEX\HQGR D FI
FXLGDGRVY QHFHVDULRV SDUD P
YLGD SHUVRQDO \ HVSLULWXDO
GLQEPLFDV JUXSDOHYV SHUVR
FRODERUDQ
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ID YXHOWD DO PXQGR HC

(O FDPSDPHQWR UHDOL]DGR HQ MXOLRPHRDRRBRXNHYFDD WL
HGXFDFLUQ HQ YDORUHV SRU PHGLR GHO MXHJR

(V XQ HVSDFLR EUHYH GH WLHPSR WHRY @AL G HRQ RQHYDGY
IDFLOLWDURQ ORV HOHPHQWRYV QHFHVDULRYV SDUD SR

&RQRFHU \ UHVSHWDU GLIHUHQWHY IRUPDV GH YLYL
e« $SUHQGHU D DFHSWDU DO RWUR RWUD

e« $SUHQGHU D FRQYLYLU

e« 5HVROYHU FRQIOLFWRYV GH PDQHUD SDFILFD

e THFHVLGDGHVY VRFLR DIHFWLYDV

e« +£ELWRV GH RUGHQ \ GLVFLSOLQD

e 2FXSDFLPUQ GHO WLHPSR OLEUH

« (QWUDU HQ FRQWDFWR FRQ OD QDWXUDOH]D \ UHVS



&RQ ORYLGRYV

$KRUD PDV TXH QXQFD OD GHVLJXDOGD®R PHGCGEIRPPH]M
SUHFLVDQ GH XQD UHVSXHVWD FRPSURPHWLGD \ RUJD

$'5%$ KD WUDWDGR GH JHQHUDU XQ SHQVDMWMHERWRR Q@ R®PC
UHDOLGDG \ KD WUDEDMDGR FRQ ODLWDWMHVVRHFQB ®H QV
ODUJR GH GLIHUHQWHY FLXGDGHV GHO HWMUH DWR V HRK(
YLVLWDGR FLXGDGHV FRPR &DVWHORPDI@QWBDGULG 9DO|

8Q WRWDOSGHUVRQDY SDUWLFLSDURQ DFWLYDPHQWH H
SURSUVLWR D WUDY«V GH GLIHUHQMW D \BBPEWW BDD\G H C
LOQWHQWDED PRVWUDU HO PXQGR HEVWER @ X B EYLLOMLPRY |
WHQHPRY UHVSHFWR GH «O \ FUPR FIGD KKIFRH B XHHGG R XE
PEV MXVWR LJXDOLWDULR \ VRVWHQLEOH



(O DFFHVR DO DJXD FDPI

&RQ PRWLYR GHO '"'D PXQGLDO GHO DUXIDOVHXBWHSD U y
FROQWULEXLGR D FRQFLHQFLDU D DG XORVWREHOP B QRDJ H\'
FUPR DIHFWD D ODV FRPKQLBGIDERHM-FHGHU DO UHFXU\
ELHQ SRU FRQIOLFWRYVY FDWEVWURIHR/ R SRU HO FDPE

O£V GH SHUVRQDV KDQ UHFLELGR HWLWRW3H ED 6 O
FRQFLHQFLD FU WLFD VREUH DOJRW BOILRX RHVEDIMH)
DFFHVR HQ PXFKRV OXJDUHVY GH HVWH SODQHWD
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$'5%$ HV HYDOXDGD SRU OD KHU
WUDQVSDUHQFLD \ EXHQ JRELH
SRU OD &RRUGLQDGRUD GH RU.
HO '"HVDUUROOR

r£E—e—~r~—°0d <‘

(Q HO D3R $'5$¢ REWXYR OD FDOLILFDFLuQ

$JHQFLD (VSD®*ROD GH &RRSHUDFLuMO,QWHUQDFL
'HVDUUROOR $(&,' FRPR 21* HVSHFLDOL]DGD

D3R VROLFLWY DGDSWDFLuQ D OD QXHYD QF
REWXYR UHVROXFLUQ IDYRUDEOH

Ef—//A& Y™y

JRUZDUG (FRQRPLFV KD D>
FXHQWDYVY DQXDOHV GH $'5% G

1 —~1O0~—rdUdr~v%tf—
J d&O©OLEFTOr~— O©OTE

(V VXSHUYLVDGD \ HYDOXDGD VHJ%Q ORV FULWH
&25( GH $'5$ ,QWHUQDFLRQDO (Q HO DG3R
REWXYR OD OLFHQFLD SHQGLHQWH GH UHYLVDU
D3R



Er} Varf

JRQGR 6RFLDO (X

OLQLVWHULR GH ,QFOXVLuQ 6
OLJUDFLRQ

$JHQFLD (VSD3ROD GH &RRSHUDFLUQ
HO '"HVDUUF

&RPXQLGDG GH OL
*RELHUQR GH $U

'LSXWDFLRQ SURYLQFL

$\XQWDPLHQWR GH $
$\XQWDPLHQWR GH %

$\XQWDPLHQWR GF
$\XQWDPLHQWR GH ¢
$\XQWDPLHQWR GH =

Er} Varf Y

5HG GH $'5%$ ,QWHUQDFLRQDO
)XQGDFLUQ /D &DL[D
J)XQGDFL® )HUUHU
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1*5(626

(QWLGDGHYV S¥“EOLFD) bbbbbbbbbbbbbhb
(QWLGDGHY SULYDGD) bbbbbbbbbbbbbb
'RQDFLRQHV \ OHJDGR bbbbbbbbbbbbbb

7978 bbbbbbbbbbbE:

*$6726

3UR\HFWRV QDFLRQDGC

SUR\HFWRV LQWHUQD

*HVWLHQ \ IXQFLRQDP

727%

bbbbbbbbbbbbb
b

'LIHUHQFLD LQJUHVRYV
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TETALEY. d
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SUR\HFWRYV XQ HTXLSR GH SH

OX0O
(1)
@@

SHUVRQDV DSR\DGDV HQWLGDGHV \ HPS
FRODERUDGRUDYV

XQD EDVH VRFLDO GH SHUVRQL



&DOOH YHUQDQG

3R]XHOR GH
$ODUFuQ O0DGUL
701

&DOOH $ORQGUD

ODGULG
701

&DOOH 3DUTXH
=DUDJR]D
701




