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2EVHUYDWRULR GH %LHQHV &RPXQHV $JXD \ 7LHUU







* DQGRFD 0 DQ] DOLAR QR HWL
D @ YHOVD

(OPMVKEHFRIUXSFLMWDOOHHIB GHIXJLRFLR GBOLGD
6LOYHNVDMUWGERFD 0D Q|@RRIERS RQOHDWHQV L RQMW®
GHVDUWFRQRPLPBRQVHUYDFELE QWX HVDPE L « Q
HYLGHQBIND GIRYDREH U Q BODEREL H QFHRP X QEIBW XUDO F
(VWHR IOLFIYRLQYROBPFWREWEOLFBVDBERERQHQ
ULHWDR FRVLVWHRDEIDRGLYHU DLIGHESADU H F W DPGIW H
FRP X QL G DGRIFAD CSHDW W L F X O DVIRHRGW U FHHEQ G " JHQD V
TXLHQBWSHQGGIPHVWRMNMFXUWBPWN X VXEVLVWMHQFL
SUHVHUYDFLPQ FXOWXUDO

SHIOH[LRRPWNWDW XDHUYXQGDPHSWUWIRP S UH QTHU
LP S OLF D NMRRFQBMARO p ISR WEHDDW VWG O RBA HQH V
FRPXQHW&RVWDFXQSD VHFRQRPX®RQPH QSRLY X
FRP S UR PIPER H Q Y\DDADD D@H HXED P E IGRX R G HOX HD & D
IDO@®HB XP S OL P LGHD\BRR U P D WYLLYIBNQWHSHO Q HFHV L G D
XUJH G@GWIR UW D @HRRHBD QL V®IB\D UW L F LEIDX¥E p G DOID
WUDQVSDUHQFLD HQ OD WRPD GH GHFLVLRQHV
/IDSDUWLFLEQFRUOOGHEIWRFLHEBQW@ HE DIWHE OQ RRR O R
YLVLEOBMPISDFWRYDWGHRVYWHWE FW VERVX HWDPEL « Q
IRPHQ WIS HIH QD/MW IGHD RE/LHQBIDNW X U DDXQFRQWH[WF
GRQGOIRYQWHUH¥RQUPLMRWQ ®HRUH Y D OWR B UHHO
ELHQHVROMF®DF¥RLEQXG D GDHVXPWKFE D@D UD QW L]L
ODRVWHOQREEBILRYHFUVRWHOQHVS HDWREHUHF&RYDV
FRPXQLGDGRAD@WWBRFXPH@EXRFPRQWULERBLBEKD
UHIOH[RUDHFLH@BR EOIGHBD VRO QGRFD 0DQ\DWDXWD OF
LPSOLFDPERNDPIYO SDWDS URW H FGAHDIRAH Q AR P X QH V
HO IRUWDOHFLPLHQWR GH OD GHPRFUDFLD DPELF

3EJLQD E—
2EVHUYDWRULR GH %LHQHYV &RPXQHV $IJXD \ 7LHUU



([ WDPVIYLVP RVD @ RLGHQl

/D \BD GUDO\ HOFDP EIR GH XVR GH WH®R GH ERVIXHV KDAD
DRAYIGDGHV HP SUHVDUD®N IHSUHVHOWQ XQR GH ®V P D RUHV GHMDI RV
SDID @ VRWMQELGGDG GH ®V EIHOHV FRP XOHV QDMWDBN  (\AV
SEPMEDV QR VRR P SDREQ QHIDAYDP HOM &V HRWAMP DV
GHVWKX\ HOGR VHUYIFIRV HVHQADBN FRP R @ UHIXOANQ KGUFED \ @
FDSWWD GH FDLERQR MOR TXH VP El«Q H DRHEDQ GHWIXDGDGHV
VRAD®N DO GHVS@] DU FRP XQGDGHY @®FDBN \ @ MU VX DFFHMVR D
UHEXURV YMDBN $ P HOXGR IDAQEGDY SRU WHGHV GH FRUKXSHUQ \

| D@V HQ @ JREHWQDQ D HWWRV DRAMNGDGHY UH GIAQ WIMROHY HOWH &V

LOMHVHY SUYDGRV\ @ QHFHMGDG GH FROVHUYDU ®V ELHOHV FRP XQHV
SDUD HCEHQH IR FROPWR

(WM DQREMY EXVFD HS®RWU @&V WHRV DP EIHQWGN VRADBV
HRRQUP IFRV\ SROMRV TXH VXWHQ GH HWRV GIQEP IFDV DV FRP R @V
SRMEGN HWDWIIDV SDWD DERWGDURY GHMGH XQD SHUSHAWYD GH
MVAD DP ELHMO VRWMQIELAEDG

3EJLQD E—



P SDFVR HQ @RV ELHOHV FRP XQHV QDVXLDGN

e ' HVAKFAALQ GH HFRVMMP DV / DB LGUDO. HOFDP EIR GH XVR GH VXH®
GHIWDGDQ LHEXURY FRP R ERVTXHV DIXD EIRGIYHMGDG \ VXHR TXH
VRQ ELHQHV FRP XQHV HVHORDBN SDLD @ YIGD ( WR UHGXFH @ FDSDAGDG
GH ®V HRWWP DV SDUD SIRYHHUVHWHARY FRP R @ HIX@APQ K GUFD
FDSVMUWD GH FDLERQR\ KEEVBW SDUD HVSHAHV

e 3UYDWDAUQ GH WHFXURV FRP SDUAGRV (MEV SIEPADV FROYIHUMQ

EIHOHV FRP XOHV HQ DPWYRV SUYDGRV H FO\HQGR D FRP XQIGDGHV
@BV TXH KMMUFDP HOM KDQ GHSHQGGR GH HM®V SDWD WX

VXEMMMOAD
' HVDI 'RV VRFLDGN
e ' HVSOIDP IHOR GH FRP XQGDGHV ®FDBN /D WDOMRWP DApQ GH
ERVIXHV HQ WUHORV SDID GHVDUR@RV WUWMERY R DIUFROV SXHGH
GHVS@] DUD FRP XQIGDGHV LOG JHQDV\ LXWDBN DIHRABQGR VXV GHUHKRY
FX@XDBN\ HARQUP LFRV
e ' HWIXDTDG HQ HODFRHWR D LHFXURVY 0 HOWDV &V JIDQGHY LOMHVHY

HP SUVDUDBN \H EHQHIADD @V FRP XQGDGHV ®FDBN HQIUHOEQ
UHVFARQHV SDUD DAFHGHU\ JHVARQDU®Y EIHQHV FRP XQHV
e &UP LODT DApPQ GH DARWHYV ®RFDBN ( Q DOXQRV FDVRV @V FRP XQGDGHV
TXH IOMABQ SIRMIHU ®V EIHOHV FRP XQHV VRQ FUP 10DTM DGDV R
H FOXIGDV GH @ \WRP D GH GHAMRQHV
' HVDI RVHFRQUP LFRV
o 3«WEED GH IQIUHVRY VRAWMQEGN /RV UHFXURY QDWWDBN SXHGHQ
JHOHDU EHQHIARV HRQUP IFRV VRWMQEGN D @UR SR FRPR
HARWUVP R R SHVFD DUMVDQDO SHLR VX H SGRVBALQ LOMAYD SDUD [ LOHV
HP SUHVDUD®N D P HOXGR DIRWD VX SRWQRDO
e &RUXSALQ\ FDSWID GH IQMIMAROHV / D DD LGUDO. HOFDP EIR GH XVR
GH VXHR VXHBQ HWEU | DAQBGRY SRUHGHY GH FRUXSHUQ TXH GHWDQ
UHFXURV SYETRV\ GMRUMRQDQ @V SURUGDGHY GH FRQVHUYDALQ

3EJLQD E—



'HVDI"RV SRO WLFRV \ GH JREHUQDQ]D

e YDOWOHDQO M HJ¥QPQOD GHEL O IGHO BVQ VW LW XL BRI H V
ILVFDO K]DFWFXNP S @WO H\ISW UP ITW H BV DO®H Y B O
FDPELR GH XVR GH VXHOR SURVSHUHQ

e 3DUWLFISE[FOX\HQWHGHFLVLRQXNOHDYRUHFHU
LQW H UHHR/®I M V D U VIEQHDRE HODVRP X QL G DRIFD O HV
LJQRUDQGR SULQFLSLRV GH MXVWLFLD DPELH

e _QFDSDFS0GDBDUDQWILRD W H Q L E/LDOASRIDGW G FID V
PDQHMRELHQFRPXQBWHQXGFRDUHFEHHH QIRTXHYV
LQWHJIJUDOHWFOXMQD¥RPXQLGDGRNY®GRPR
FXVWRGLDV GHO WHUULWRULR

3URSXHVWDV SDUD DERUGDU HVWRYV GHVDI RV
e *REHUQDL@|PO XVYQY RO XOWBRPXQLGDEHRAMHOPD
JHVWL@EE ORVELHQH\WRPXQHS/XHGHDUDQWX[DU
FRQVHUYDFLUQ PE£V HTXLWDWLYD \ VRVWHQLE!
e 7UDQVSDUHOQFQBLEHEF@HQWRPEDWBRUUXSFLUQ
PHGLDQWH DXGLWRU DV \ PHFDQLVPRV GH FRC
e YRUWD OH F LPHO{D®MHRVD P E L H Q WIDQJHD\Q WLXBI@ D V
QRUPDWLIY DMV W U L FIVKBWXF XPSOLPLMHHOBMR FW LY R
FRQ VDQFLRQHV VLIJQLILFDWLYDV SDUD TXLHQ
e SOWHUQDWROMPL¥RBVWH Q BERHPR YPRG H O RB\H
GHVDUUREORRORHUY LIFERVL VW & RIHRRSHOWRMQ
GHUHFKRY GH ODV FRPXQLGDGHYV

3EJLQD E—



3£JLQD

P SQFDFLIRQHV GHOFD\VR
* DQGRFD 0 DQ] DQLAR

(OFD\R GH FRUXSAPQ \ WD IBUDOHQ HOSHXJIR GH 91GD
6IOHVAH  * DQGRFD O DY DQE@R SROH GH P DQUEHMR @V
WIQUROHY HOAH BV [OMUHVHY SUYDGRV \ @ FROWHUDANQ GH
®V EIHOHV FRP XQHV QDXWDGBN (\WRV LHFXURV FRPR ®V
ERVIXHV HODUXD \ @ EIRGYHUAGDG VRQ HVHOADGN SDD @

YIGD \ HWEQ GHWOQDGRVY D VWU JHWARQDGRV GH P DQHWD
FREPAWYD JDUWDOQW DGR VX XVR VRWMQEEGI\ HT XIMMMYR

610 HP EDUR ® H SBRWANQ GH HWRV ELHOHV SDWD HOORR
SUYDGR DP HQD] D \VBQWR &V HFRVMMP DVFRP R BV GHUHKRV GH
@V FRP XQIGDGHV BFDBN (M DQEQAY H S&RWD FuP R HWM FD\R
LHOND &V GAVDIRV LHDARQDGRYV FRQ @ JREHUWDQY D GH ®V
EIHOHV FRP XQHV \ @OV P STADARQHY VRAD®BN DP ELHQWBGN \
SROMFDV GH VX SUYDW DALQ




ODSWRPDGR&KDFI0QQLFLR ORGLILFIHBOD QRM LV WEXD/FRHVY DSDUHF
F D OSYHE O LFQW H U U HB3HBY D\DOD QD Q LlOP®RHPD QD BQ R H U V LTGRORD GRH
KWWSV VHPDQDULRXQLYHUVLGDG FRP SDLV PRGLILFDFLRQ HQ S
FDOOH SXEOLFD HQ WHUUHQRYV GH SOD\D PDQ]DQLOOR V D




&HUFDP LHQVIR GH @GRV YdHOQHV FRP XQHV
HQ HO&DUEH 6 XUGH &RWID 5 LFD

/ RV ELHQHV FRP XQHV QDWIDBN LQFO\ HQ UHFXURV FRP R ERVTXHV

DIXD ELIRGYYHUAGDG \ WXHBV TXH VRQ HVHOADGBN SDWD @ YIGD \

LHT XIHUHQ XQD JREHUDDQ] D FRGPWYD SDUD J DUDQW DUVX VRAWMQIELIGDG

(Q HOFDVR GH * DQGRFAD 0 DY DQIE@R HOWHXJIR FROWMM\ H XQ ELHQ
FRP 0 FX\ D SIRWFFALQ GHEHUD EHOH LIFIDUVBQR D @V FRP XQIGDGHV
@GN FRPR DO HRUWWMP D 6X JHWIQ GHEHUD HTXIEWDU @V
QHA-MGDGHV HRQUJIFDV \  VRADBNV  SWRP RYIHQGR HO ELHOHWEU
FROPAYR

3UYDW] DFLuQ\ P HUFDQWD] DFLLQ

( OFD\R * DQGRFD 0 DQ] DGR H BN XQ IOMQR GH FRQYHAU XQ ELHQ
FRP /0 HQ XQD I XHQM GH OX(FLR SUYDGR / D VB LBUDO. HOFDP ELR GH
XVR GH VXH® SDUD SR\ HARV XUEDQWVMERV \ \WUVMERY LHSUHVHQEQ @
P HUFDOWA DARQ GH LHAXWRY TXH GHEHUDQ HBU SLRMILIGRV SDUD HO
EHOHIAR FROPAYR (WBV SEPADV QR VR®R SRQHQ HQ UHMIR @
EIRGYHMGDG MQR VP El«Q ®V GHHKRV GH @V FRP XQGDGHV GFDBNV
D GM UK\BU\ JHMRQDUHRY UHFXU/RY

P SDRVR HQ @V FRP XQLGDGHV GRFDBN

/ DV FRP XQGDGHV DI LRFDUEH DV H 1OG JHQDV GH @ | RQD GHSHQGHQ GH
HWRY ULHFXURV SDUD VX VXEVMMOAD \ FX@XLD / D FRUXSHAUQ\ @ | DOD
GH FRQXGD HQ @ VRP D GH GHAMRQHV YX@HWDQ VXV GHHKRV

H DFHLEEDQGR @V GHMIXD@DGHV HQ HODFFHVR \ XVR GH @V EIHQHV
FRP XQHV (\WBV FRP XQIGDGHV KDQ VIGR KIMWMUFDP HQWM JXDUEDQDV GHO
WIUMRUR \ VX H FOMpQ GH ®V SLIRAHVRV GH GHAMUQ LHSUHVHOD XQD
S«UEGD \WWQWR SDID @ MWHAD VRADOFRP R SDID @ FRQHUYDALQ

DP ELHQWO

3EJLQD E—




" HWUKFFLLQ GH HFRVMWAP DV

/D WB® GH £LERGV DQMXRV ® DIHABAPQ D KXP HGDBNV \ @
LOYDMpQ GH ] RQDV FHUFDQDV D QDAHQWMY QR VR® GHVIAK\ HQ HO
PHGR DP EIHOM MOR TXH WP El«Q SROHQ HQ UHMIR ®V
VHIARY HFRWWP [FRV HVHORDBN TXH HARV ELHOHV FRP XQHV
SIRYHHQ ( QWH HRV VHUYLELRY VH HOPXHOWDQ @ WHIX@ANQ GHO
DIXD @ FDSVXUD GH FDLERQR\ @ FRQVHUYDAQ GH KEEMDW SDUD
OXP HRVDV HVSHAHV /D S«WEGD GH HWRV VHWHARV WHOH
IP STFDARQHV VEQR ®RFDBN FRP R JREDBN

* REHUQDQ] D | DAGD

(VMM FDVR HYIGHQAD |D@V VWIQUIEDWDV HQ @ JHWIQ GH @&V
ELHQHV FRP XQHV SRU SDUM GHO( WEIGR ) XQFRQDURV | DAQMLRQ
HO DFFHVR D HWRV UHEXURV D DRRUHV SUYDGRV P HGDOWM
SHP VRV LGBUDBN @& TXH FROADWE FRQ P RGHRV GH JREHLODQ] D
SDUARSDWYD HQ &V TXH @V FRP XQGDGHV GFDBN WHOHQ XQ RO
FHOADOHQ @ SIRWFALQ \ XVR VRWMQEE®!I GH ®V UHEXURV /D
FRUXSApQ\ @ | DO GHWDQVSDUHOAD P 1ODQ @ FRQIDQ D HQ @V
LOWIMARQHY HQFDLI DEDV GH @ FRQVHUYDARQ

3EJLQD E—













































