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LOQOWURGXFRLMRGWBWRWURJUDPDWQ HO SURJUDRE LQWHUYH®@BMQ
UHDOL]DABGWRRGLILFDF IQRHFHW DULBPYHIHUHQBEDWD SHUVRQODVXDULD
DGDSWDGDV D OD SHUVRQD PHMRUDQGRDWHQFLRRWLYDFLHQ
DXPHQWR GHO IHHGEDFN VHQVRULDO
/IDFRRUGDFER® QW LGBIGHVLWXFLRQHM) | <p 0y
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HQ XQ PLVPR PRPHQWRYV
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7HUDSLD RFXSDFLRQDO

(Q HYWBHSDUWDPW®OWRPRRPR
REMHWRIR PL]ODODVSRVLELOLGHGHYV
GHVDUUR QOB D QHDRID\R U UD GRH
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YLGD GH ODV SHUVRQDV XVXDULDV \

&RQVHJXLP\RYH VD U UROORAHX Q
OHQJXDMHRODPSODQWDHYWHPDV
DOWHUQDWAIYRR YD QXNOHKHOHV
SHUPLWH®DFLRBEPOAMHQWRUQR
PRGLILFBIWWHVHJY
UHTXHULPLHQWRYV
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LOWHUDFRQDUHQWRUQEBRJIJUDD
PE[LPD DXWRQRP D SHUVRQDO

)DYRUHPW DGTXLVLFRHQHVTXHPD
FRUSRWIRFXDGHUPLWHHWRPHOQ
FRQF L H®HVL® U R SAORH USBHPX Q G R
TXHOHWURGH)D YR UHFI HV D UURKD OR
DVSHFWRBIP SR UW IFRW BB\ H G N@ U
HFRWURMKXLOLEUMERRUGL QDML KQ
ODWH U DONER\E URRP ODWHODFLRQHYV o
FLR DIHRBMMDIM R @IPRSRFLGD G R o
LQWHUDFWXDU FRQ TXLHQHV OHV URGHDQ HWF
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HG UR RBHD W H Q FLH@MW UD@®RK HVWUR RS R SWH FGB®H VRD S UH Q G PJOWIRIU
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GHILFLHQFLDV HQ OD SULPHUD LRENGELDGHREFLR GHW UHQ DM QWR
DFWLYLGDGHY GH OD YLGD GLDULD |
( OR B H WG FORW H U DLSUWDH GMAD OB D Q] D U
HOPE[LPRSRWHQBHKROELOXWDQRBR
SDUDOWRFQIGRFDEW H U Y H @& FBLRIQH Q
HO«QIDVHQ ODLQWHQVIS®EEWYLFD
UHSHWLFRHQHQWUHQDPLGHQWR Y
KDELOLGDGHBHVWUHIXQFLRQDO
IRPHQWDQIPR[LPIDXWRQRPRULEO
HQH QL3RS RW H Q F IHIGHWD U GRIDOR
FDSDFLGDGHYV

/D SLHGUDQJXODBHW HVWMWLSRBH |
PHWRGRQJRiKﬂDELOLW\XDBQWDiQVLd
HOQWHQBYGBIRVRERPRD\RWLHPSR s
GH DU GMHMV U D BDIVWRD S « X @& ¥ R QRO
JUDGRFRPSOGMGYLGEEDDDFWLYLGD|
UHKDELOLWDGRUDV SURSXHVWD

/DSQLGHBWRUGLQIRAMQWHUDSH X
RFXSDFLRQDO XQD ILVLRWHUDS'
HVSHFLDOH@GHWD SIOWVH Q VILYD V
OOHDBQERURJIUDBEMQWHUY HEQHFL | |
WUKRUDBM.DUEDRQRRDYOVHPDQD
GXUDQWHSHULRGRFXDWVRPDQDV
FRQVHFEXWLYDV

$OILQDOIHPWSHULRBR SDXWDQ

SURJUDBH PDQWHQLPLFNHWRIUE il
OOHYDGFOEMRWOUHVERGITXLSR
UHKDELOLWDGRU GHO FHQWUR HGXFDWLYR

'H LIXIPRGRVHGD QRULHQWDBLARRIM HV
IDPLGDDIDYRUHFRHDQHGBR/ XKXLMRYV
H KLMDV HQ HO GRPLFLOLR
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VLHPSBRHQWIRDXQHQIRTMRFLDO G pgyy ResE D GIFWL FARIDI XDO D HV S X HV W D
UHODFLRQQWHUDPWEYBQAMIFHXDO o HoRpXHUSRW™XPHUJLHQHD GD UD

ORJUODPD\RWGDSWDFIDDQNRQRP BEWwHQWDPELRWQ HO RUJDQLVPR

SRVLEOH HQ HO FRQWH[WR UHDO((SBF_HR6 ﬁl@MYLPIé?_&LVYHX)VFXQDU

DUWLFEXO®URQGUDE BIMDIKLOLEDLR
FRRUG L QDOFLQQV H J U VFHMRQ LD OD
&RPSXH\SRRWRGDVXHODMMWLYLGDGHYFLUEVSLUDMWREEGBP £RIUH BID
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IXQFLRORM LWAREHIW VRRDXDUWLDVOFRQILDMYRQRPLVPR ODWVHODFLRQHYV
DOXPQDGBDWHQFDIDRULHQWDODFL UOYRFLDONSRQHRRHXQDVQVWDODFLRQH
PHPRULDIDDVJQRVLDODVIXQFLRQHBGDSW DODWHF HV L GERHIBIOXP QDGR
HMHFXWDDM/UD[LDHOOHQJIXDMMH SHUVRQOAXDWYIEFRQDOWRYY HOHV
FRIJQLFLY®FLDO ODVKDELOLGDGHMHQGHQFWU®DFDPLOOWDNODWH
YLVRHVSDFLDOHYV FDPELRWF(QOB$-7HVWHIUYLANRYV
H[WHUQR UHDOL]JEQGRVH HQ OD SLV

&R®SUR\HFWRR UDVERHU[SRHULHQFLDYV
RIUHFHUHPRWQXHVWDRXP QD K
SRORYUREOHPHWD OXEBUHVHEWD gpyw | FLeBRAmEQG LY H U VRO OGHI H V

QL*R ODQL®*DQRKDVLGEBRVLEOH /sy HQWFHDODWDYBBHVWLPXODFLUQ

LQWHJIUSEHF®XDUGHROBERWHFRY, 0\ R RPEOL FDH$QHVERGSRUDO
HERQWEBRRRURXDABM GR/FDR'R 15y |PXVYFDOFRQRMH®WRGHO
GHILFLWBUR@DAD UDFWBIBHALER | o\ RuGQR
ROML3HE[LJH@DW U D ERWSH F HIGHR

£UHD DIHFWLYR UHODFLRQDO

-QWHU Y HLRLLWD B DX H OFIRWRIK H

6HWUDBHX QSURJUD®IBLQLFLDHQUQ

7HUDRUDDQLH@EOXSRRQIRUPDGRYPOOHBRQRGHIO DOXPQDAERXGH
H GE D VBiF D U DFW WE RD@ LWOLIHTF W L Y P R P S D IEGRX W X W FSDHWUDEB R D U
\ PRFIQDOBWFRPMODYRVLELOLGOEWUYTIHWUEPERPRRDU BGWDSDV

I"VLFDV GH ORV LQWHJUDQWHY SRVWHUKXKDRQEREDUFRP RJ
SDUD WUDEDMDU D QLYHO
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(VWLPXODFLUQ EDVDO \ PXOW BHHWVBMIDD WUDY W HNHLFLEN
HVWLP X O BSRLRSL R F H SMELFYLIOV X D O
3URJUDPD\RREMHWMYIRFWODUXHOD DXGLWLYD ROIDWLYR JXVWDWLYD \
SHUVRQESDUEOAWUNEUSEULPHQWH
SHUFHEGGHQWLHQOMIHGL@HMY XY « 6D0ODYV 6QRH]JHOHQ

SRVLELOL®BEMVGEDWMHYVDFLRQHY, g5 ) pw H U DG WMHYRSGRHV W LP X O D U
SHUFHSFLRGNUREWLHQHOURSLR G pyh 0w PGFOL D GWIHI U H QUK H v W b
FXHUSR \ R GH OD UHDOLGDG HIWKHRRFH QD 0D®HUYREDWQHWWDU
UHODM B AW @BMOQ b D GIVISF LD O P H QW H
DGDSWDERQ PDWHULWOFQLFDPHQWH
HVSHF ISBPEBURSRUFLHRGBULHQFLDYV
VHQVRULBGOHWUV(IV $633&(*LMuQ
FRQWDPRV FRQ GRV VDODYV

(OILQGHH VWDV W LPXO0B¥0RQ UDY
HVWDGHELHQHWYVERQ OXRPHMRU
FDOLGDG GH YLGD
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YJRPHO® TXH OV SHURQDV FRQ SDEMY
PHUHEWDOVHDQ @V TXH GHAGDQ CEUHP HOM TX«
(OWUHOQDPLIGEWRSD?D P L @w RSHADV DOTXIWU \  YHMU  HDIHQGR

FRQW GRIG VI QW HUWMNO XL JH v w L Y EIQDAKQ GH @V P IMP DV HO RXWW TXH
XUROWJILFD \ JLQHFROWJILED XD BVDU

7UDE DM DSIRU/D O F D QY DAD Q W H @HDU
PE[LPDDXWRQRPRY L BHOHD RT X HD O
FRQWGEHRIY | TQWWHU H | L HMDW D Q3G3HR  6RQ @V SIRSIDV SHURQDV FRQ  SDEMMY
HYLWDHWUORDU O L J®MIERUEHQW RMEWLDO @V TXH HDHQ WP HOM TXH
HQ DTXHOGPWYRWQ TXH H[LVWID SHQDGR R FRUM GH SH®R SUH LHUHQ @iYDU
SRVLELOLGDG

6 HUH D OWQBR Q WVAULRHDJ L VGALIDREBLHR D V

PLFFLRQHSRVLFLR@@WWUXDGHRQM MM SIRHAR \H IRPHOD TXH OV

ODWUVRQOAD(DU[F[R‘Z;H(REMHVYBP—I{RSW FRQ SDEQA FHHEWDO WQIDQ
LGHOQWIHXBDUXWIHIRHDQRPD @ \D SRMELIGDG GH HBUW VL TXIHHQ R QR XWI} DU

GHODSDUDWR JHVWLYRROWILFR GRAWO HDWD D VX 1P DJHO SHIRQDD

JLQHFROGBHOARHUVREB@BDULOL VigYR«QGROI ® DSRRV QHHVDURV SDD

FHUHEUDO SRGHU KDAHU HHRAWYRV WXV G-MRV  SHR
SDUAHQGR MHP SWIH GH @V HBFARQHV \
@®OFHUDV SRU SUHVLpQ SUHHHQADV HQ SUP HD SHIRQD

7RGDWDVWFWXDFLRIQAFDPLQDG DV
SUHYH@D$DULFHMOFHUBVFDUDY  DWUEXANQ GH DEVRIEHQWV SDLD
KLGUDWIHQRE@KLGUDWaPLGEDD O MRHIAD &HOWR FHUMLFDGR
SLHBDPELBR VW XU U DHWWEXV DV

- RUDFX
EXLGDGRY HVSHE ILERV 3RUDFXHGR VXVARIMR FRQ HO6HWIHR GH 6D3G

GHO 3UQASDGR GH $WMUDV VRP RV FHOWR

GMWMEXIGRU GH DEVRUEHOWMV SDWD
$XWRFXLGD @GR VDUURBBIXR D IQFROAQHOAD

LPDJHQ SHUVRQDO SRVLWLYD

7RGDNMTXHODPWLYLGDBGHWXDFLR Q®SIRIWP D A GUIIGR H FOMYDP HOM D
GLULJIDGIRPHQWRMWDSHUVRERY XVXDURV GHOFHOWR FRQ SUIMVAUSHUQ P «GFD
SDUEORNUWEX@ID X W R L P IBRML W L YFPUD HVM LHEXUR
FRUGRQVLINMHHOF WG DXWRHVWLPD
GHOBHUVRQWD QG X H DQ W H QB DQ

PD\RU QLYHOGH DXWRQRPD
DXWRGHWHUPSRDIFEQ@&W R G DD V
WDUHDWODFLRQIRGHW WBVSHFWR

% XV F D /RO M DSURIVW H VL Y B PH@DOV H
UHDOLK@@BIIXHGLFKBEOHFFLRREYV

KHFKSRAS HUV REYDLVG D GRIDPY.OLDUHV

DFHUF£Q ®RQRNDDXBHUVERD

S D U £ OANU N BHMYBEH G H QWBLHR' R G D V

ODV GHFLVLRQHV TXH OH DIHFWDQ D «O R HOOD
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GLVFDSDFLBIDGQWHFHVLWEKQVHDQ DGDSWDFLRRHMODFFHVIR GLFKD
FRPRXDOTRMHSBIVR @FFH®HUQD WHFQRORIXVWDEHRRRFLQBORIRO
GLHWDQBTXLO L& DGR DTXp HQ Jp UHVWR GH ODV SHUVRQDV GHO &$-
HGE X@WEVIXVWRSWHIHUHQ@BPEV «Q

GHG LIV X WEHP RP I W ROHH Q F X H QW U

RFLRIQ OR\GLIHUHGHVISY FLRIW O D
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&R @H V WBHJ R\ H PMURD W DGFHRG D S W B W
DOLPHGWWHD\QWGIR H [ WXRIWDU H FWOL G D $FRPSD:DPLH@WRRQVXOWBRYV

JUDFLDODSRWHQ@WWXDFRAHQRERW SHUVR@EUXDUGBOBHVYLGHQFELOLR
HVSHFTILFR OHQHVHYV

(O HTXLSBH WH[WXUL]DGRSVWRV
DOLPHG SRCWRQVHIPWQY: | \\wHQWHELPLHQWR DWHQFLUQ

YDULDBRQSULPHWRIIXQGRSRVWUHL 1\ ko D GIIGLOHED R DR OV X O W D V
VHSDUDGRVWR RIUHFHDOWHUQDWLX BV " POV LELRY GH VDOXG
JDVWURQUPLAFDGLIHUHQWBERUHYV
QRUPDOL|®IMIGRXDEHO® F L K@ DID
FRPLGD

$ WYRBVGHHVWHHUY MVHI®R UD QW QD

6H WHD O L]DRO V X CBMDNLE® FR QOR V
VHU Y LG ERWVH Q BIUL® DAHOEIR Q B R Q
HOREMHWGMRKDFHMQ VHIXLPLHQWR
(Q 5638&("LMUWMQGHPRMWFLRQD 6 EXDGHRODVDOXAHFDGBHUVRQD

SHUVRQDOLGHFRRYVH[WXGBVORY  » \/x b HD OL]DQB®A® WURTMQMRQ DV
DOLPHQWRYSWEQG@RBREBHUVRQDy 0 b SHULRGLFPGOGPDDQXD O

XV XD UHL@D T X HORRWRAMQORYXHXQD  ERQVXOWDWRGRY ODV QHFHVLGDGHV

DOLPHQWIDMR@IVODGHFXBB8DDY Gy WHEWDGDY
FDUDFWHU VWLFDV GH OD SHUVRQD

$ VXYH] DFRPSD*DFARODBHUVRQDYV
LW DVK P HOY: XVXDUIDDW®DWLWIEWH ODWGLIHUHQWHYV
FRQVX MBI SHF LD O LKDFLHQGR

3DUARSDU HV XQD IRWP D 1XQGDP HOWO GH UHJLVWBRRWUWUROHJIXLPLH®KM®DV
DXVRGHMP LODARQ &RQ HAM SIRHAR ov  PLVPDYV

SHI/RQDV FRQ SDEE@Y FHHELDOGHAGHQ HQ @

PDRU PHAGD SRME® WEW DrxHav  HVWDFRDFRRUGLQDHFRQWLQXBR®D
FXHWMRQHY WHDARQDGDY FRQ VX GIHW ( WR VHUYLBHRVWRSIFRQ@AREMHVGLIHY R
KDFH TXH @ SHWRQD VH MHQ® SDUWHSH \ DGDSWDRWDWHULROWNRSURW«VLFRV
HP RARQD® HQM VDW/IHKD FRQ HOP RP HQWR D\X G DW«FQLFONYHFHVL\GO®WFD G D
GHFRP HU SHUVRQD

*4 X« HVGHIXAPQ'

SWRFHVR GH WDQVSRUM GHOER® DIP HMFR @V OTXIGRV R @
VDOYD GHVGH @ ERFD DOHWP DIR (Q HWM SLRFHVR HODSDUDWR
UHVSILDRUR \ HOGIHWYR \H FRRUGIQDQ FRQ HOILQ GH IQUIHIUHO
DIP HOR\ QR GHBUTXH <\t SDVH D @V YIDV HVSLLDRUDY
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6LVWHFHY L JL O FRELVDL QEBBDW D G R
G 1/ D OG HD DOH U V RXO\DXD UWVDR GRR'V
QLYHGHWIDQERLVHWERGWRDOTXLHU ¢y £\ RgH VDOXGEHQHUDO
LQFLGHGHFARBIGIR Y XVDGX QDD |\ siiElpoL1DGD

FXDO VH GHFLGH OD DFWXDFLuQ PEV DGHFXDGD

e REVHUYDFLUQ \ VHIXLPLHQWR

* FRQVXGWQSURIHVLRQYDQUWDULRY, R yppram@D VR QW BHOSHUVRQDO
HIWHUQRYV UHKDEL O LGHIBIRGWUFOR\GLVWLQWRY

* DSOLFDFLUQ GH WUDWDPLHQWRY Ry EdkRYoWWhy EmoegsHUVRQD
XVXDULDDUDLGHQWLIGEDUQUVWLERY

$SGHPEWHUHDOVHIXLPLHIHFERGD |y oF| R QDOMWD E GBRKMERP X Q& M
LQF L G HI3¥ DD & 8 W H F WIDESIX Hi V W D L QWHUYHQFLYQ

HVYWSVRWDOPMBAWXHCPDHWHQLHQG
LQIRUP DVGIRAMDRS H U V XWX D B RP R
D VXV IDPLOLDUHYV

(ORE MRV H QUD 8 VH OL Q WIHREFL B H

*XDUGHU DXGRWHFBMQWURYV
HGXFDWLYRYV

6DOXG EXFRGHQWDO &RPR/HY L PR RID UDD Q WUHD F LGIKY
O3 HUVRQ XDIH QOB LQEP RUBLQDULD

3UHYHQFLUGHQWLILFDREGHODY GHO FHQWUR
SDWROBRWDNGNQDGHFXBGDL HQH
E X F R G H DRIPIHQ W DODDGERT X LV GRHD DY 2WWRHUYLFHMSHFLDVLAQBR
KDELOL®BIGHVSOLWBD QWH@HAKRY ILQMR)
KEELWBM KLJLH@HM ODIRIPDPEV  &RRUGLQHBEQWOHUFGSRHEQRRUPDFLPQ
DXWpQRPD SRVLEOH S D UHDD E R U GIORMHV X®HWY BQWHUYHQFLpQ
UHKDELOLWDGRUD \ KDELOLWDGRUD
&RRUGLQIFA IORWVHUY L FELHRWD O X G
EXFRGHQ WM 5 HQ W IGVaF B @ WELHR
DWHQFBWQPMUGHQWLBWDWLFXOD
8QLGIEH6DOXEXFRGHGW®RVSLWD
ORQWHDUDQBER®(63% 6HIJXLPLHQ
U HJLWFRR WEHWR GOBDRR QV X GW D V
FDGDHVLGHQMBFLRERGIIVDOXG
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EXFRGHQWDO (Q ODBHUVRERWYSDUELOEMUWEUDO
DILQHWVWGHQYHMHFLBUHM@DWW XUR
9DFXQDFLpPQ DQWLJULSDO TXHPXFKRADVRWSXHGGDDSDUWLU

GHOWR D3RVWGHHGD®G WUNYGHHVWH
&RRUGLQPRIPOHUHQBHSWHQFLUGURIUDRPID HRVDFWLYLEBSHF ILFDV
SULPDWH6EDOXGH@UHD SDUBIO GHPDQWHQLPLBEWDUURDOW®RLFR
GHVDUURID@KDPSD*GHYDFXQDFLUGFRPRFRQLWLYRUDXHPDQWHQJIDQ
DQWLIDIQSTBIMQXHVWHRRVELULILGRHMRUMWQFDSDFLGD ®B\WD SWDBOuQ
WDQWR SHUVRQRBVXDULBRPR D HQWRUQR
SURIHVLRQDOHV 7UDEDMDBRVGHKQ HQIRT

SUHYHQMLIQGRL Y L G X DUGHLD O G

HY D O X DGFHIVDW D @RI FHV H

SHUVRQIDGDSWDQDBRFWKL

SURJUDPDV D ODV PLVPD
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B3URJUDPD GH D\XGDV W«FQLFDV
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6 $&&(6-%—/-"'$" 3URJUDBEBVBOWDSFR)LVLRWHUDSHXW!
7HUDSHFWBDF L RQWIEDMB&RUDO
FX\IREM H WIDARH V RIUDID P L OH QDD
6LVWHBXPHQWDWRIDYRVHUQDWLRRUXLVLFGHQ DAXGDVW«FQLFRV
GH FRPXQLFDFLUQ RUWRS«GIDAMD¥RPRHODERUDHW@DYV
DTXHOBPRWRWVQORVXHOR ¥RV WGIN

/DD W LY LUGHDIEO LHME\DVE K R J U DWPLIH Q H P H U F DBHRDRX\H O H Y DIGFRR&/UR G X FW R V

FRPRHMFHQWWG®RWD ®DSHUVRQDWR VH DMXVWHIHFXDGWRBQODYV

XVXDULDV DO DOXPQDGFH XQDy QHFHVLGDGHV GH OD SHUVRQD XVXD

KHUUDPLHQWBRQRO uJITKBV OHV

WUDQVPLEHU®IRUPDFLWYDPEL«Q

E%VTXHRDJIJDQL]DHFLEWHUUH®WDFLuQ 7 VRQ ODV SHUVRODV ODV TXH

OXHYRV FRQRFLPLHOWRY DGDSWDUVH DO HQWRUQR VL QR H
GHEH DGDSWDUVH D HOODV

6LVWHRFRWRHO%OLVYMPRGB®&R

3LFWRJUGIPIDGED T X HGOW ROy $ WOV «EHODFUHDWLYLGDEBEXHQDV

GHELORLILFXGMOHRQJXRBMYVHQFLD YUEFWLFON QXHVWUBVRIHVLRQDOHYV

WRWAEIEP LV P RO HF HV LWPS@ HPRIPR W U D E D MEDRRDVF L OQ BVHDDJE L WRHO D V

PH G L&®RH. QW H U DXGUMW DM HU Q D WAL YLADGBEBHUVR FIRQSDULOLVLYV

GHFRPXQLRDAXHGHSHQGNUEH FHUHEUDO

DGDSWHBQEXQFLIBHVXVKDELOLGDGHYV

SHUFHSWLYDV PRWuULFDV \ FRIQEWPYBYWH@LRYDULRXWLOL]DPRYV
PDWHULDBOWNU\DRBGD SWDRGROTXLHU

e $633$&(QHW REMHWBHUVR@XQLGHWHUPLQDGR
FRQQGHSHQ GGHHRERE DI L F X®RWDEL |

3UR\HFWRN L HERP P LVL POIMR ODU VHQVRULDO TXH SXHGDQ SUHVHQWD

DXWRQRWP ®DFDOLGDHEY LIEGHODYV

SHUVRRPED U £ FIHULNDWUD BHyD &RQIHFFLRQGPRMW HQWNWH R/

WHFQRORYIHF ILFDPBAWARORJI WRVLFLRQDRALXQWRBD @ ¥:P HURH

GHSSR\R7$\ OR&LVWHSOWHUQDW L YHAP SWDFLSRUHWXUBQRNNVRFRPR

$XPHQWDWLYRV GH &RPXQLFDFLRYLE4EQERVYLAREHGHVWDERUGIRY
YHQWUDOHV \ PLQL VWDQGLQJV

e *UXSR GH WHFQRORJ D

3UR\HAVORO X HSDUW L FSUBBQYLRQDOHV
UHODFLROMBBXQGABHOMWHFQRORJ D
FRMOLGHFRQRAHUHU FIRPRUXSR

DVHVRU WDQWR GH SURIHVLRQDOHV FR|




Bl )8 P R B

—PSUHVLEQ

(Q OXHVWURSURJUDPDWDPEL«Q
FRQIHFFLR QOPRNMIWHUPRSOBWWLER

EOMWHPSHUDWEQBEQLPLERVR L0 0 o Gy pan UV RERSDUEOLVLY
HVWEWIS LHPEU SHULRHUHVFHUHEDW\OJDYG(N’(XVRGS?ROXFLR HV
LQIHULRUHV Q

WHFQROMJLFDV

BQRGHIXHV V\HNBR‘GI-DUFHUFDU/DLPSUH L HUDM\XGHD UDUHD U
WRGRVWRVRGXFGHDVSR\RGHIUDQ WL HQG @

PRVWER QUPBRR® HUFDOWRGOBY | (l/ L\l iy GYOBMH U LD O
SHUVRQDXDW\LDXVDPLOLDVXHOD s

UHDOL]BHDRELY P RV X HV W@w U RS O£V WERRODLPSUHVLUQSRGHPRY

VXSRQH XQ FRVWH PE£V UHGXFLGI&'Q%%W[BQ—PULHGB@RGXFG,HRV
DSR\BOPHGLGDBODY¥YHFHVLGDHBV

&RQWDPRIDUDHOORRQ PDWHULD%HUVRQD FRQ SDUEOLVLY FHUHEUDO
WHUPRS O S\WDWHBRVWWQDP LFFIDQ L

U D G LYDGDG DG/H H V R RWUPOH/UUDPLHQV\//BR/PSUHVLI G H U DI\ X GD WDV

FRPR_QFOLQJM?P\B-IN\QLHPHW@H?VOOD\\?Q;V%LIJ_\({;IT_S\EDV-\I—/;;SXHGIHUg?JRSERMVHLVIXLRV
FX:DSRBRVFREMRF XHQRVMWUYBDRUD Q @ ; HQ

OFRRUHAWD RUDFERQIHEE HORYV E(EFDSD\F):/);;%VDKEWDWHDBDSSSE;E:?G
SURGXFWRVWYJXDRDQHUBHQHPBYV 2 o

QXHVIB VDS RQNRISW DORVIRAR 11 eyt v @R bUEOL VLY
HY HO FDVR GHO 7KHUDWRJV Q eR®

FHUHEUDO
e 3U«<VWDPR GH SURGXFWRV RUWRSURW«VLFRV

(OFHQRWEXHR WR QX QDV HH® F L .GH
DUW FX@RRMWURSN « VLFRRMGRV R
DGTXLULBGRWUDY@W VXBEM FLpD
GLVSRVGHDPHUVRROXDDVXH RV ‘
QHFHVLWHQ GXUDQWH XQ WLHPSR GHWH

'"HVGH OGHSDUWDPHQUWR RWHUDSLD
W H UDRFCS DF L RGDDO RUBDSDFLGDG
GHODOXPQR SHUXRXDU ISD U DO D
XWLOL]GRLYWH FX BMRW XVFHSWLEOH
GH XVDUOWH UHDOL]DHMR QH G H
HQWUHQDPLHQWR HQ VX PDQHMR

e 3UR\HFWE&H DVHVRUDPLHQWR
DFFHVLELOLGDG

—~QIRUPDFDY® VRUD PH GIMBMRH FFLUQ
DGTXLVLFIYMRGHD\XGDW«FQL¥FDV
SURGXFWRINYSR\RXHIDYRUH]PDY
DFWLYLDG¥WLQBODLGELD WLOD
SHUVRQD XVXDULD \ VX IDPLOLD
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DFWLYRDQWH®DDXWRQRBHDDYV
SHUVRQDV PD\RUHV FRQ SDUEOLVLV
=XPED "HSRUWHWVSHF ILBRVSDUEOLVLYV
$FWLYIOZDAEAHRDI RFDSROX® SDUWH FHUHEUDO
PDQWHROGRXHUBROXGDERRW DD
GHVDUURROUEHF HGDWOH[LELOOGDEQH@OXEHSRUWBSRS&SUDFWRKD
FXHUSRHGLDQRRY LPLHQGWREDLOH GHSRUMHYS W IH&/BWF IGARNUELEOLVLYV
FRPELQDGRWXQDVHULGH UXWLQDW¥HUHEERROALYO D ORPUW H Q H PIODR V
DHUPELFDYV YHGHUDPLBBEO®HHSRUBHMD UEOLV LV
&HUHEUDO
(IKLELFLRQHV GHSRUWLYDYV
(QHTFHQWHGX FDWHYRD QG BV GIHD
6DOL®IPHQWHRXFDWEMRIWFLXGDG GHSDUWDPHQWR GH SVLFRPRWULFLG
SDUKCDFISDUW “PIOSRRME VS H T X H 3®RN
ORGHSRUWMSHF IIGFHROUDSDUEOLVLYV
FHUHEDVD®RPRPDQW H MRW Q DGH V
FRQYLYHREQDOILQVHQVLELOREDY
QXHVWUR FROHFWLYR
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O fUHD GH GHVDUUROOR

® e RUJDQLIDWLYR \ )
eee IRUPDFLUQ .
i

30DQ GH LIJXDOGD&0ODQ GH 30DQ GH
YROXQWDULD@GRJLWDOL]DFLpQ

&RODERUDFLUQ FRQ
HVWXGLRV UHJODGRV
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(%ZJ%?WRFROR GH DFRJLGD

3HUVRQDV XVXDULDV

3/$1 '( )250$&—+1 -XQWD 'LUHFWLYD

)DPLOLDV

3HUVRQDO W«FQLFR \ SURIHVLRQDO

B3URJUDPD GH HYDOXDFLpQ SHULpPGLFD BH ORV ULE
SVLFRVRFLDOHY SDUD SURIHVLRQDOHYV
3bRWRFROR GH UHVROXFLuQ GH FRQIOUYFWRYV
BURWRFROR FRQWUD HO DFRVR ODERUQO
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3/$1 '( —-*8%/'$’ &RPSURPLVR FRQ OD LJXDOGDG

3/$1 '( 92/817$5-$'2 &RRUGLQDFLUQ \ GLVH®*R GH OD DFFLUQ[YROXQWD!L

"LVH3IRVWUDW GH FRWG HEDPEBR D PSX0®QU
3/$1 '('—*-7$/-=$&—+1 —17(*58/ FXOWGHDELJLWDODWBDNRHOWUDQVIRUADFLUQ
GLJLWDO GH OD HQWLGDG

&KDUODV IRUPDWLYDV \ GH VHQVLELOLJDFLpQ

2/$%2 —+1 &21 (678'-2 *1$'2
42/8%255& €21 (678'-26 5(*/$26 &HQWUR UHFHSWRU GH DOXPQRV HQ SUEFWLFDV




N ) 2 ) B R R 0

-XQWD 'LUHFWLYD

G@G 3/$1 '( $&2*-"'$ <
%@ $&203%$“$0-(172 (1 e 7TDOHQWR GH SUHVLGHQFLDYV
352<(&72 9-7%/ 'HVDUURGGOBGRFRQRFLPLHER®QRO D

FRRUGLQDGH &R QI H G H U DIFBL3HE (
IRUPDGRUUXSRB\HS UH V YGHEMHO R V
3URWRFROR GH DFRJLGD $63$&(V

e 3URJUDBBGHUHFKSDWWLFLSDFLpQ

/DDFRIVGBQSURFHMMRROWRBOWRLDO o 2 0

HQWQBIQWL®DSHUVRRDXD UWLONYV

IDPLOEBXVR EMH W MYWRH BQF O L B

FRQILDQTXH SHUPLWIRQRFHDV

FLUFXQVWYD @HAHWLGDGENVYLGXDOHYOIDEHWLIDFLPQ GLIJLWDO

WDQ@HOBHRYFRGDULOENUMEUDSFRPSD*DPLHQWR\R HFQROSDURER

FRPR GH VX IDPLOLD VDOYIBWHF&DJLMDOIYD PLOLYNR
GHPDQGHQ

)DPLOLDV

6HUG S XH UGS QW USBUAR Q R FHOD

SHUVR @D O RWDWX VLW XD NRFLD O e 3URJUDBBGHUHFKSDWWLFLSDFLUQ
IDPLOMWHRQLHOQERHQWDELIHUHQFLDVD VHVRU D MXU GLED
TXHVHSUHVHQVOBRGPDVRQGLYLGX$HFLRQIRWPDW LDM JLB DYPLOLDV
HGDGUBRGHD IHFWDFRQRFLPLGHQWFEHUVRQDV XVXDULDV
ODSDU£OEWUMHE QBMF OARQYLYHQFLDO
VLWXDFHLERQUPLFDGHPEVIDFWRUHYV® ‘HELQDUHV

UHOHY DRXWRRR Q R F L P LIN\QHA) RXI®ID o —PSOLFDF&LHFO@HYVIRUGBWOLV W KEHD
DFRJLGD FRQ «[LWR LQFDSDFLWDFLRQHV MXGLFLDOHV

©c OHGLGGMO SR\BGIMHUFKHEHRBEKRYV
'"HQWIBGRHQ XHVVVEURWRHROMWRHQGHPRYV HQ SDUE£OLVLV FHUHEUDO
TXH RIUHFHPRY QXHVWUD DFRJLGD D

. 3HUVRODV XVXDULDY 3HUVRQDO W«FQLFR \ SURIHVLRQI
« )DPLOLDV e« )JRUPDFLUQ SUHVHQFLDO

* IXHYRV SURIHVLRQDOHV 6 HG D FFHY®DRUPDFS Y@ VH GRDR@

* SHUVRQDV YROXQWDULDYV SURIHVLRQD ®RHWYHFLHQGRFFLRQHV

e SRODERUDGRUHYV

IRUPDWIUYDOW FLRERQXS XHVWR
EPELWR ODERUDO

< e THOHIRUPDFLUQ
% 3/$1 '( )250$&—-1 &RQODBDQGHPUBKDLQFUHPHQWDGR
SDUWLFLSBBXHY WSIRR/IHVLROQ OHV
DFFLRQRIWPDWDYWYDYGNLQWHUQHW

3HUVRQDV XVXDULDV ZHELQDU HWF

e (GXFDFLpQ 5HJODGD e &RQIHGHUDFLUQ $63$&(
&HQWHGERXFDWRDPOXPQFRBIGDGHYV 3DUWLF L SHOXUHY WSIDRIHVLRBQ O HV
FRPSUHQGAW DAWDVWRBY D3RV XH ODV DFFLRQHV IRUPDWLYDYV
VLIXHQ FXUU F)aAD SW DB RV XV

QHFHVLGDGHV e SOIDEHWL]DFLuQ GLJLWDO

$FRPSD3DPLHQWR\WHFQROﬁDIUFD?

OYIUHF&DJ L WEDARYUIR V

e 7DOOHUHYV IRUPDWLYR RFXSD'FJ(ﬁQﬂ?Ogl\J/HFLVHQ
'LIHUHQWHRJUDPB® ORVIXH VH

SUHWHGENQUURGEBRRERQWHQHU, 4\ 1 hene HU HE DU WL
ODKDELOLGIRIPY. W\L PDYLSXODWLY DV

DVHVRU D MXU GLFD
DGTXLULGDV SUHYLDPHQWH $FFLRQHV IRUPDWLYDV G
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&ERQMXGWRFWXDFLROHSWHWHQGH® FRQFHSMRFROXQWDHQR&RVWUD
DVHIXXMWHQWRIGHRVUD EDMRGH HQWLBDWOWLPDPBQWHE®RDLNVGHDV
ULHVSRVYHDELHQHVOBDOEEBWNRGDY GHVROLGDULGBIESRQVDEYREGDG
ODYHURBYVXH QWHIUBPRXQLGGB VLHQWBREK® VWRWS HFS\LRMMHWHJIUD O
$63$&( *LMpuQ GH QXHVWURYV SULQFLSLRYV FRPR DVI

e 3URJUDGPHI YDOXDFHYUDRuGHPRY /DSHUVRCRIDXQWRULDS & (LNMOHV
ULHVJRV SVLFRVRFLDOHV sDUP BYRPPPCHBBRHWHIOHRO®WUXLVWD
e 3URWRFROR GH UHVROXFLpQ GYREHGBRIPFHRFPHEHBIERODERUDU

« 3URWRFROR FRQWUD HO DFRVRFIFTERYDONEH QXHVWDBRFLDFLUQ
GHGLFDSIBREH/ XWLHPBREHQHILFLR

GHXQDDFFLH®D P D U F OG) WEIHRX Q
SUR\HFWR R SURJUDPD FRQFUHWR

o O

Q:Q 3/$1 '( —*8$/'$" 7UDE DM DPRWDH QH UDWHV SDFER
LQWHUFDFROQMF L P IPHK@WXER! Q GIHD
SHUVR@D X Q \WDHH DV REMIDUELOLVLYV
FHUHEUDDDHQWGG/MHEHQHILFGEBQ

OHGLDEWWSBDIP33$&1L M GHBODX SURJUDPD

FRPSURPER®DJIJXDOGBB®IIHFWLYD

HOVRGRNDGOQREHORAPELWRIMGH $ WUDY®GHOSODQH YROXQWDULDGR

GHVDUUROOD VX DFWLYLGDG FRRUGLQDPRIVFFLuUQ YROXQWDULD
e VHOHFFLUQ GH SHUVRQDO
e SURPRFLUQ e &DSWDFLUQ
e« SROTWLFD VDODULDO e $FRJLGD \ RULHQWDFLpQ
e IRUPDFLUQ e —QFRUSRUDFLUQ
e FRQGLFLRQHY GH WUDEDMR \ HPIBHRDFLHQ
e VDOXG ODERUDO e 3DUWLFLSDFLuQ DFRPSD3:DPLHQW
e RUGHQDBHL HP §RW U IVERD O D VHIXLPLHQWR
FRQFLOLDFLpQ ¢ 'HVSHGLGD GHVYLQFXODFLMQ

e (YDOXDFLPQ

$VXPLPR&WH IRUPIFODWHIDPDQGDWR
FRQVWLWGERLREQUPULPLYREDQQ
GHVH[R VXUHIOHKRABDBISRVLFLRQHYV
FROQWH@@MMDMHAUIEQLFD GH
GHPDW SDUDDLJXD O GICHF W LorHD
PXMHUHV \ KRPEUHV





























































