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( B&HQWR GH LOWALBUHVDFLLQ 5DFu GH Q2 GHWHP SH D XQ SDSHA XQGDP HOWGHQ @
FRQVHUYDALLQ GHCSDWIP RQIR QDWKLDOKMMUFR \ FXEXUDOGHCS DU XH QDWKLDO

(VXQ HVSDFIR GV DGR SDUD | DAQAU® HGXFDFQ DP EIHQUBOSHWP IMHQGR D &V
YMVEQW FRP SUHQGHU® P SRUBQALD GH SURWI HUGRY HFRMMP DV\ @V WDGLFIRQHV
@FDBNV $GHP £V RIUHFH DPRVGDGHV\ IHFXURV TXH IRP HQWEQ @ IQWALBUHVIDFLUQ GHO

SDWP RQR D\ XGDQGR D FRQRFHU\ YDRWDU® KMRUD @ EIRGLYHUAGDG\ @V FDUDRMUIVEDY

YQIFDV GHOHORUOR

7DP El«Q HV XQ FDQDOGH FRP XQIFDAQ VHQMELD DQGR D @ FRP XQIGDG\ D &V YMVBQWV
VREWH @ QHFHVIGDG GH XQ XVR VRWMQIEE®! GH B LHFXURV $ VX YH|  GHVGH HCFHQWR \H

FRQMEX\ H D @ IRWP DFlpQ GH SLRIHVIRQDBN\ GHOSYETFR HQ JHQHWDOSLRP RYIHQGR XQD
DPWXG UHVSRQVDE®!\ FRQVAHQW KDFLD HOP HGIR DP ELHQWM\ HOSDWMP RQR

( Q UHVXP HQ HV XQ SXQVR FODYH SDUD HGXFDU FRQFLHQFLDU\ SWRP RYHUM
FRQVHUYDFLi1Q GH QXHWUR HQVRUQR
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) UHQWA DOLHVRR GH UHVSRQGHUD GLHUHOWAV LOMUHVHV\ QHFHMGDGHV TXH GHEHQ VHU

FRP SDAE®N HQAH V\ TXH D VX YH GHEHQ VHUFRP SDMEGN FRQ @V FRQGIFIRQHV GHO
SDUMXH QDWILDO\ DQWA HOSURIUHVLYR DXP HQUR GH @ DI XHQFLD GH YMVBQWY GHVGH HO
&HOAR GH -QMBUHVBFLQ 5DF GH @ @ VH KDQ GHVDUR@GR \ RIHWBGR XQ FROMQWR GH
SWRILDP DV VHUYIFIRV DPWMGDGHV\ HTXISDP IHQRV FRQ @ | LQDIEDG GH DFHUFDUD &V
YIMVEQMV D &Y YDBRUHV QDMLDBN\ FXGDBN GH «\WM GH XQD IRUP D RUGHQDGD VHIXLD\
TXH J DUIDQWFH @ FRQVHUYDALQ @ FRP SLHOMQ\ HODSUHFIR GH VBBV YDE&RUHV D WDY«V GH @
IQIRWP DFluQ @ HEXFDFLQ\ @ LOMUSUHVIFLLQ GHOSDWP RQIR

352<(&72 "' ( (' 8&$8&= 1 $0 %{17$/ *+%2' 48"

5HVSHAR D @ ( GXFDFLQ $ P ELHQVDOVH GHVDULR@ HOSLR\ HAVR  « %4RGLT X«" FX\R
REMMYR 1 XQGDP HQWBOGH HWM SURILDP D HV GDUD FRQRFHU®Y YDBRUHY HFRQUILFRV/\
FXOYUDBN GHCB DU XH 1 DWWDOGH C8EXIHD DV FRP R ®V SLREGP DV TXH ® DIHAQ SDUD
FRQVHIXIU® VHOVELT) DFpQ GH @ FRP XQIGDG HGXFDWYD\ XQD UHDFQ DIHPAYD FRQ HO
HQWRUOR QDVKLDOT XH P RWYH VX SDUAFLSDFLUQ HQ @ FRQVHUYDAQ GH VXV YDBRUHV

(VWM SLRILDP D YD GUJIGR D FHQWRV HGXFDWYRV DVRADHRQHV D\ XQWP IHQWRYV HW GH &RV
P XQHSIRV HQIBREDGRV GHQAR GHOSDUN XH QDWLDO

' XUDQW HWM FXDMP HWAH KDQ SDUAFISDGR HQ HWM SR\ HAVR GHOSLRIWDP D GH ( GXFDAQ
DP EIHQBOXQ VRVDO DOXXP QRV DVGH | GHD (62 \ GH | GH YDFKIGIDWR GH ®V

FHOWRV HGXFDWYRV « 6 $ GEDO\ HOH 6 / XLV GH 6 DQVE QJ HOGH ( 06 DAHU 9 DBIQFID
UHVSHPRYDP HOM
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/ D -QMBUHVBFLLQ GHCBDWP RQIR HV XQD KHUDP HQW® GH JHVW1Q I XQGDP HQBOSDLD @
FRQVHUYDFLQ GHOSDMP RQIR QDVWLDO. FXAXLDO( V XQ SURFHVR TXH SXHGH FRQMEXIUD @
FRQVHUDARQ\ @ VRWMQIELDGDG MHQGR XQD YD KDFD @ UHFXSHWDFpQ GH VDEHUHV GH
IRUDGFLP HWR GH @V LGHQAGDGHV\ GH HOFXHQAR LOMUFX@XLDO

SRUH@ GHVGH HO&HQWR GH - MABUIHWANQ VH GHVDULR@MAQ &V VI XIHQMY SR\ HARV

e &RQRFHHO5DFu GH 2 @D XQ RDWLV GH EIRGLYHUMGDG  GILLIIGR D JUXSRV
FRQFHURIGRY GH FHQWRY HGXFDWYRV DIHQFDV GH YIDWMV JX DV \XUWERY HW TXH
UHD@ DQ XQD YIMVD DXVRIXIDGD FRQUBQGR VIHP SUH FRQ HCDVHVRUDP IHQUR GHOHTXISR GH
HGXFDGRUHV DP ELHQUDBN GHOFHQAR

" XUWDQW HOMUFHUFXDWIP HVWAH GH WHKDQDWQGGR D  JUXSRV FRQFHU/MDGRYV
VXP DQGR XQ VRWOGH SDUNFLSDQWAV
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e  &RORFHUSDWD FRQVHUYDU TXH LOFO\ H DPAMGDGHV GULLIIGDV DCSYETFR HQ JHQHLDO
FRQ HOREMMYR SUQFLSDOGH |RP HQBU® VHOMELT) DFluQ GDQGR D FRQRFHU® GLYHUAGDG
GHOSDUMXH QDWLDOVBQWR QDWIDCFRP R FX@XDOSDUD J DUDQW DUVX FRQVHUYDFLLQ

' HOAR GHHWM SIRILDP D ®VGDV  \  GHRPWEWH HOBDUMXH 1 DMUDOGH GBEXIHD HQ
FROERWAQ FRQ HOB\ XQVIDP LHQVR GH $ DO FHBEW @) HUD GHOO HGLR $ P ELHQWA GH
HWI QRFDICDG FRQ XQWRVBOGH ~ SDUAFLSDOWAV (OGD  VH RIUHFLU XQD FKDUD HQ @
TXH VH SUHVHQW HOSDUMXH QDWUDO LHSDVDQGR @V KHFKRV P £V LHBIYDQWAV GH VX KMRUD
HOSLRFHVR JHRQUIIFR TXH GIR OXJDUD @ |RWP DApQ GH GSEXIHWD\ @ GLYHUAGDG GH VXV
KEEMDWV MQWR FRQ @ IR\ IDXQD P £V IHSUHVHQUWYD GH FDGD XQR
(OGD @ NRUDGD VH FHQWL HQ @ YIVV D @ 5HVHUYD 1 DW(DO, & — 5DFu GHC @ \ HQ
XQD VDIGD HQ EDUFD SDUD FRQRFHU HQWH RWRV WP DV @ DRWMGDG WDGLFIRQDOGH @ SHVFD
GHFODGD YHQ GH -QWMUCV &XOUDO DAL XDOT XH @ QDYHI DAHQ FRQ 9HD / DMOD GHVGH

/ RV DVMMQWV SXGIHURQ FRQRFHUGH FHUFD HWE WFQUFD DQFHWADO. VX P SRUBQFID
HQ @ FXOXD\ HFRQRP D ®FDO$GHP £V VH DERUGL HCAIE® GHODIXD HQ GBEXIHWD D ® MUR
GHOD* R GHMVFDQGR FP R @V YDUDFIRQHY HFLRQDBV LQI X\ HQ HQ @ FDIGDG GHO
HFRVMMP D 6H VXELD\ p @ UHBIYDQFID GH P DOWIQHUXQ DIXD WDQVSDUHQM TXH IDYRUH| FD
HOGHVDULR@R GH YHI HVBFLpQ VXEDFXEWED (WD YHI HVBFILQ GHVHP SHE D XQ SDSHOHVHQFLDO
HYWD @ UHVXVSHOMpQ GH VHGIP HQRV SLRSRUFIRQD LHIXJIR\ DIP HQVR D ®V SHRHV\
FRQWEX\ H D DMQXDU® WP SHUDWLD GHODIXD JDLDQW DQGR DV @ HWRELIGDG \
EIRGLYHUAGDG GHCKXP HGDO
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" HVGH HO&HQWR GH -QWMUBUHVIFQ 5 DRy GH @ @ VH @IYD D FDER XQ SURJWDP D GH
DVWHQFL1Q DOYLMVDQWA FRQ @ 1LQDAGDG GH DFHUFDUD &V P VP RV D BV YDERUHY QDVKLDBV \
FXOXDBN GH «\WM GH XQD IRWP D RUGHQDGD VHIXWD\ TXH JDUDQAFH @ FROVHUDALQ @
FRP SUIHOMpQ\ HODSUHFAR GH VBBV YDBRUHV D WDY«V GH @ LQIRWP DAPQ @ HGXFDFUQ\ @
LOMBSUAVDFLLQ GHCSDWP RQIR

/ D DGHFXDGD DWIQFL Q DOYMVIQM HV 1 XQGDP HQWBOSDLD JDLDQW DUTXH @ H SHUHQFID GH @
YIMVD VHD HGXFDWYD HQUT XHFHGRWD\ VRWMQLE G

* UDFLDV DOHTXISR GH HGXFDGRUHV DP EIHQWGN HOYMVEQM QR VR® LHFLEH IQIRWP DAPQ
VIOR TXH @ YLYH\ @ H SHUP HQV GH P DQHWD GLHAD @ TXH | DAMD @ DVP LOFApQ\

UHWIQFLQ GH FRORFLP LHQWRV

" XUDQWA HOMUFHUFXDWMP HVAH GHCOD? R XQ VRVDOGH SHUVRQDV YIMMBLRQ HO
FHOAR GH -QMUSUHVIALLQ



8225 1$&—=1 <&2/$%25%&=1 (175( (17— $' (6<25*$1-6026

)250 $&= 1 352)(621%/ ' 8$/ (1 /$35(6(598&= 1" (/0 (' 2
$0 %{17(</$*(67=1" (5(6~826

( C&HQAR GH -QMUBUHVBAPQ 5DF GH @ @ WHFAELL XQ DOXP QR HQ SLE FVIFDV GXUDQW HVM

YOP R FXDMP HVAHGH @ () $ / DO DOYHVD ( WXGIDQW GHOBLF® GH * DGR VXSHURUGH

* HQ ) RO, GHOD HGIR 1 DWUDO SDUAFISDQGR FRQ HO{ TXISR GH ( GXFDFLQ $P EIHQWOGHO

3DUMXH HQ @V LI XIHQMV | XQALROHV HOWH RWDV

o SHFHSHAUQ LQIRWP DAPQ\ FROAROGH BV YMVBQMV GHO( 1 3

o GHIXIP IHQR GH IDXQD\ I®WD GHOHVSDFIR QDVLDO

o SHIMAR GH GDRV HQ &V VRSRUMV IQIRLP £WFRV\ DUFKLYR GHO( 1 3

o ( MFXFPQ GH SWR\ HARY GH ( GXFDARQ $P EIHQBO-QMUBSUAVIFLLQ GHOSDWP RQR\ 8\R
SYE@R

/ D &RQVH@IUD GH 0 HGIR $P ELHOM -l LDHVAKPXWDV\ 7HUVRUR D WDY«V GH 9DHUD @

HP SUHVD SYETFD 9 DBIQFLDQD GH ( VWDWAJIDV\ 5 HFXU/RY SDLD @ 6RWMQIELIGDG $P ELHQWO

RIHWM  S@] DVGH) RWP DAPQ 3WRIHVIRQDO XDOHQ @ SUHVHUYDFLQ GHCP HGIR DP ELIHOWM\ @

JHWIQ GH UHVIGXRV SDUD |RWP DUD &V I XWKLRV SURIHVIRQDBIV TXH VH HOFDUI DLEQ GH SUHVHUYDU

QXHWAR SDMP RQIR QDVWLDO 6H WOV GH FROERWDUHQAH VRGRVY SDUD HBEBIFHUUHDFRQHY HQ

@V TXH VDADQ JDQDQGR BV FHQWRV HODO(P QDGR @V HP SUAVDV\ @ VRAHGDG HQ JHQHWDO

VIHQGR XQD JWDQ RSRUXQIGDG SDLD TXH &V HWKGIDQWAV GH SUP HIR\ VHIXQGR FXUR GH) 3 GH

@V IDP LIDV SLRIHVIRQD®N GH $JWDUD $GP LOMADAPQ\ JHWIQ -QOWBOALQ\ P DOWQP HAWR \
&RP HIFIR\ P £LINHWQ DSUHQGDQ HQ XQ FROWL VR SLRGXFWYR LHDOD GIQEP LED GHOADEDR
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(O 3DUTXH 1DWXUDO GH O $OEXIHUD FRQWLQ¥“D WUDEDMDQGR S
RIUHFHU D VXV YLVLWDQWHY OD PHMRU H[SHULHQFLD SRVLEOH
HVWH REMHWLYR HO HTXLSR GH HGXFDFLpQ DPELHQWDO KD OO
D FDER XQD FRPSOHWD DFWXDOL]DFLpQ \ UHPRGHODFLuQ GH OD
LQIRUPDFLPUQ UHIHUHQWH D ODV UXWDV GH PD\RU LQWHU«V TXH
SXHGHQ UHDOL]DU HQ HVWH HVSDFLR YQLFR

*UDFLDV D HVWD UHQRYDFLpQ DKRUD HV PE£V I£EFLO SODQLILFDU
YLVLWD \ FRQRFHU HQ GHWDOOH ORV LWLQHUDULRYVY TXH SHUPL)\
GHVFXEULU OD ULTXH]D SDLVDM VWLFD OD ELRGLYHUVLGDG \ O
YDORUHV FXOWXUDOHYV GHO SDUTXH

7TRGD OD LQIRUPDFLuUQ DFWXDOL]DGD HVWE GLVSRQLEOH HQ

OD SEJLQD ZHE RILFLDO GHO SDUTXH QDWXUDO GHQWUR GHO
DSDUWDGR

e SODQHD WX YLVLWD

e 5XWDV \ VHQGHURYV

e 5XWDV GHO 3DUTXH 1DWXUDO

e 5XWDV *9%

7H LQYLWDPRV D H[SORUDU HVWDV SURSXHVWDV \ GLVIUXWDU G
HQWRUQR SULYLOHJLDGR TXH FRPELQD QDWXUDOH]D WUDGLFL}L
VRVWHQLELOLGDG c¢c3UHS£UDWH SDUD YLYLU OD $OEXIHUD FRPR

QXQFD DQWHYV
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(O GH VHSWLHPEQBWFO$XWRQUPLFR GHO &ROHJLR GH 5HJLVWL
&RPXQLWDW 9DFHQEFWP QD &HQWUR GH —QWHUSUHWDFLuQ 5DF
JUDEDFLPQ GH XQ Y GHR GLYXOJDWLYR VREUH HO 3DUTXH 1DWX
GLIHUHQWH D@ KDBHRXDERUGD OD SURSXHVWD GH ORV UHJLVW!
&RPXQLWDW 9DOHQFLDQD SDUD OD FUHDFLMQ GH XQD 6RFLHGDC
TXH SHUPLWH FDQDOL]DU GH OD PHMRU PDQHUD WRGDV ODV LQ
'HVWDFD LIJIXDOPHQWH OD QHFHVLGDG GH SUHVHUYDU \ GLYXOJI
FDEH WUDV HO SDVR GH OD '$1$ DV FRPR HO KHFKR GH FRQWD
5HJLVWUR GH OD 3URSLHGDG Q| GH 9DO2QFLD

'H OD PDQR GH FXDWUR HVSHFLDOLVWDV OLJDGRV GH IRUPD GL!
YDORU OD LQPHQVD ULTXH]D QDWXUDO HFROpJLFD SDLVDM VW
HFRQUPLFD TXH KDFH GH HVWH HVSDFLR XQR GH ORV KXPHGDOF
FXHQFD PHGLWHUUEQHD

(QODFHV GHO Y GHR GLYXOJDWLYR

(QODFH Y GHR HQ FDVWHOODQR
(QOOD® Y GHR HQ YDOHQFLE¢
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(O GH RFWXEUH GH HO (TXLSR GH (GXFDGRUHV $PELHQWL
SDUWLFLSUYR\@AFWR ODUHV &G&EH RXRADU&ROD

/ID LQLFLDWLYD FXHQWD FRQ HO DSR\R GH DGPLQLVWQWRL/R Q H\F
HO VRSRWPPAVPHFR GH .HORQLD XQD RUJDQL]DFLpMQ PHGLRDPELHQ
GH SOD\DV \ HQ OD IRUPDFLpPQ GH YROXQWDULRYV

(Q HVWD RFDVLPQ VH FRQWu FRQ FHUFD GH-X& (PHEDNHQUD UXGH Y
UHFRJLHURQ PE£V GH NLORV GH UHVLGXRV GH OD SOD\D
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'"HQWUR GHO 3URJUDPD GH *HVWLpQ 3DUWLFLSDGD GHO SDUTXIH
7TRWV 3HU O $OEXIHUD (Q HVWH SUR\HFWR SDUWLFLSDQ D OR ¢
UHDOL]DQGR DFFLRQHYV GH 5HVSRQVDELOLGDG 6RFLDO &RUSRL
DVRFLDFLRQHV (Q HVWH FXDWULPHVWUH KDQ S(WEWHBDSGBR G
&DSDWDFHV $JU FRODV GH\&DWBXHBDMY GHHDQ -RV« -HVXLWDYV

(O RFWXEUH D®XPRHIRIGEFBI® 6 XSHULRU GH *HVWLuQ )RUHVWD
1DWXUDO GH ®DUWBSFLSDURQ HQ OD DFWLYLGDG GH LGHQWLILF
WRUWXJD PHGLWHUUEQHD 7HVWXGR KHUPDQQL (O VRQGHR V
VXSHUILFLH DIHFWDGD SRU HO LQFHQGLR GH HQ OD '"HYHVD
LOQWHUQR (Q HVWD DFWLYLGDG WDPEL«Q SDUWLFLSDURQ SHU\
*UDQMD GH OD &RQVHOOHU D GH OHGLR $PELHQWH -QIUDHVW
$OEXIHUD GHO $\XQWDPLHQWR GH 9DOHQFLD
(O FHQVR GH OD WRUWXJD PHGLWHUUE£QHD HV IXQGDPHQWDO S
SHUPLWLu DO DOXPQDGR DGTXLULU H[SHULHQFLD SUEFWLFD H(
$GHPEV HO DOXPQDGR SXGR
&RQRFHU GH SULPHUD PDQR OD PHWRGRORJ D GH FHQVR \ V
JRPHQWDU OD VHQVLELOL]DFLpMQ \ HO UHVSHWR SRU OD IDXQL
$SOLFDU ORV FRQRFLPLHQWRY DGTXLULGRY HQ HO PHGLR QD

" HOVDX®VDOFDP SR HWXXGLDQWAV DSUHQGHQ VREUH @ JHWILQ
SDW SUHVHUYDU® VRUAXJID P HGVAULE QHD
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(O GH QRYLHPEUH ORV DOXPQRMWOBR/ BBGQE RHBDXUHWRN G H@
$GPLQLVWUDHNODD(VFXHODV GH 6DQ -RV« -HWXWLE Y R OD RISQE
GH FRQRFHU GH FHUFD HO IKRFSRQDWILKNQWR G F R BRSI5HQ (
3HUHOOW \ FHUWLILFDGD HQWUH RWUDV FRQ OD ODUFD 3DUFV
FRPSOHPHQWR D VX IRUPDFLuQ DO SHUPLWLUOHV REVHUYDU F
FRQFHSWRYV TXH HVWXGLDQ HQ HO DXOD 'XUDQWH OD MRUQDG
SDUWLFXODULGDGHV TXH GLIHUHQFLDQ D XQD FRRSHUDWLYD C
FRPSUHQGLHQGR TXH HVWH PRGHOR VH EDVD HQ OD SDUWLFLS
E%VTXHGD GH EHQHILFLRY FROHFWLYRV P£V DOO£ GHO PHUR |
H[SOLFDFLRQHV GHWDOODGDV VREUH OD JHVWLpPQ GH ODV £UH
FUPR VH FRRUGLQDQ SURFHVRV FODYH FRPR OD DWHQFLuQ DO
GH YHQWDYV

/D YLVLWD FRQFOX\p FRQ XQ UHFRUULGR SRU ODV FEPDUDV IUL
HVHQFLDOHV SDUD JDUDQWL]DU OD FRQVHUYDFLpPQ \ GLVWULE}
H[SHULHQFLD SHUPLWLu D ORV DOXPQRV FRQHFWDU OD WHRU™
FRPSHWHQFLDV TXH VHUE£Q IXQGDPHQWDOHY HQ VX IXWXUR SU

8 QD H SHUHQFD I RWP DVYD HQ HOFRLD] nQ GH @ DJUFXAXLD
FRRSHWDWYD
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(O GH GLFLHPEUH HO DOXPQDB®RDGR B8XSHAHURRXGWR-QW® JUDF
GH ODV (VEXHODV GH 6DQHB®k]pHXYQIDWIMLTXHFHGRUD YLVLWE
ILOWUR YHUGH GHO 7DQFDW GH O —OOD VLWXDGR HQ HO (VWD
1DWXUDO GH O $OEXIHUD (VWD DFWLYLGDG OHV SHUPLWLu FR
\ OD LQJHQLHU D SXHGHQ WUDEDMDU MXQWDV SDUD PHMRUDU
ELRGLYHUVLGDG

'XUDQWH HO UHFRUULGR ORV HVWXGLDQWHY DSUHQGLHURQ T
GHSXUDGRUDV QDWXUDOHV ILOWUDQGR ODV DJXDV TXH OOHJI
*UDFLDV D OD DFFLuQ GH SODQWDV DFXE£WLFDV \ PLFURRUJDQL
SURJUHVLYD UHGXFLHQGR OD FRQWDPLQDFLPQ \ FRQWULEX\H
$GHPELV FRPSUHQGLHURQ TXH HVWH SURFHVR QR VROR PHMRU
WDPEL«Q LQFUHPHQWD OD ULTXH]D ELROMWJLED FUHDQGR KE£EL
LQYHUWHEUDGRY (O 7DQFDW GH O -OOD VH FRQYLHUWH DV~ H
HGXFDFLPUQ DPELHQWDO GRQGH VH GHPXHVWUD TXH OD JHVWL
(VWD H[SHULHQFLD SHUPLWLu DO DOXPQDGR UHIOH[LRQDU VRE
ELHQHVWDU VRFLDO UHIRU]JDQGR YDORUHV GH UHVSHWR \ FRF

" HVFEXEUHQGR @ 1P SRU/MQFLD
GH QRVKXP HGD® DUM LFLD®BV
HQ @ P HNRLWD GHOHFRVWMAP D
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(O 3DUTXH 1DWXUDO GH O $OEXIHUD \D VRPHWLGR D XQD SUH"
SURFHVR GH GHJUDGDFLpPQ HFROPJLFD KD YLVWR DJUDYDGD V
FOLPEWLFR HYLGHQFLDGRV HQ HYHR@RO H[®/K HRFERWX E B F\RB/EHD

HSLVRGLR PHWHRUROMJLFR SURYRFu XQD HQWUDGD PDVLYD Gl
HO VLVWHPD ODJXQDU JHQHUDQGR DOWHUDFLRQHY HQ OD FD(
ODV FRPXQLGDGHV ELROpJLFDV &RQ HO REMHWLYR GH DERUG
LPSDFWRV SURYRFDGRYV SRU HVWD HQ HO HFRVLVWHPD OD 'LU
$QLPDO LPSXOVH FLQFR O QHDV GH LQYHVWLJIJDFLUQ HVSHFILF
HO PDUFR GH OD (VWDFLMQ %LROMIJLED GH O $OEXIHUD \ GH OD
O $OEXIHUD (VWDV DFWXDFLRQHV VH HQPDUFDQ HQ XQ FRQWL
SDUD JHQHUDU FRQRFLPLHQWR FLHQW ILFR DFWXDOL]DGR TXH
\ UHVWDXUDFLuQ HEFROMJILFD

6HIJXLPLHQWRY OLPQROMIJLFRY GHO HVWDGR I'VLFR TX PLFR G
HQ O $OEXIHUD WUDV OD '$1$

ILGHUDGR*BRBRHOGH - QYHVWLJDFLUQ GH /LPQRORJ D *-89 G
&DYDQLOOHYV GH OD 8QLYHUMWVWBWHGWXO®ICR« Y FILRUJDQL]D HQ F.
REMHWLYR GH HYDOXDU HO HVWDGR |I"VLFR TX PLFR OD FRQW
KXPHGDO GH O $OEXIHUD WUDV OD ULDGD SURYRFDGD SRU OD
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e $QE£OLVLYV GH SDUEPHWURYV I"VLFR TX PLFRV E£VLFRV

e $QE£OLVLYV GH SDUEPHWURY PLFURELROPJLFRV \ GH OD FRPXQ
e $QEOLVLVY GH FRQWDPLQDQWHY HVSHF ILFRV

e $QEOLVLYV GH LQGLFDGRUHYV ELROPJILFRV

~QIRUPH GLDJQuUVWLFR

e —QIRUPH DQ£OLVLY OLPQROMJLFRYV

6HIJXLPLHQWR SRU WHOHGHWHFFLUQ GHO LPSDFWR GH OD '$1$%
$ FDUJR GHO /DERUDWRULR GH 3URFHVDPLHQWR GH —P£JHQHV
VHIXLPLHQWR VH FHQWUD HQ HO DQ£OLVLV GH ODV UHSHUFXVI
/DV DFFLRQHV LQFOX\HQ

6HIJXLPLHQWR GH YDULDEOHV OLPQROPJLFDV GHO ODJR
(YDOXDFLuUQ GH OD DIHFFLUQ D YHJHWDFLpPQ KLJUPILWD \ PDF
$QE£OLVLY GHO LPSDFWR HQ ODV LQIUDHVWUXFWXUDV \ IUHQ
6HIJXLPLHQWR GHO HVWDGR IHQROWJLFR GHO FXOWLYR GHO I
~QIRUPH GLDJQuUVWLFR

e —QIRUPH DQE£OLVLYV SRU WHOHGHWHFFLUQ
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6HIXLP LHQVR GHCHHAR GH @' $1 $ HQ @V 3 REMFLRQHV GH 3HFHV HQ
OB @XI HWD

5HDOL]DGR SRU HO *UXSR GH $FXLEXOWXUD \ %LRGLYHUVLGDG
7HFQRORJ D $QLPDO GH OD 8QLYHUVLWDW BRELMWAFRGER B8 OO
SRVLEOHY UHSHUFXVLRQHV VREUH ODV HVSHFLHV DFXEWLFDV |
FXDQWLWDWLYDPHQWH FRPR OD DQJXLOD $QJXLOOD DQJXLOO
FDUSLR \ HO FDQJUHMR D]XO &DOOLQHFWHYV VDSLGXV PHGLD
e $QEOLVLY SREODFLRQDO %LRPHWU D +LVWRORJ D\ HVWXG!
e $QEOLVLV PLEFURELROWMJILERV

e $QEOLVLY GH FRQWDPLQDQWHY HPHUJHQWHYV \ OHWDOHYV 3HV
~QIRUPH GLDJQuVWLFR

e —QIRUPH HIHFWR HQ HVSHFLHV DFXE£WLFDYV

6HIJXLPLHQWR GHO HIHFWR GH OD '$1$ HQ ORV VXHORV GHO PD
'HVDUUROODGR SRU OD 8QLGDG GH 6XHORV \ $IJXDV GHO &9(5 8
9HJHWDO GH OD 8QLYHUVLWDW 3ROLW«FQLFD GH 9DO2QFLD HYV
VREUH HO SHUILO HGEILFR GHO PDUMDO PHGLDQWH

e $QEOLVLYV GH OD LQFLGHQFLD VREUH OD IORUD GHO PDUMDO
e $QEOLVLV GH OD O£PLQD GH DJXD OLEUH \ FDSD IUHEWLFD

e $QEOLVLYV GH OD PRGLILFDFLUQ GH OD IUDFFLUQ WH[WXUD Gl
~QIRUPH GLDJQuVWLFR

e —QIRUPH DQEOLVLV GH ORV VXHORV \ DIJXDV VXEVXSHUILFLD(

6HIXLP IHQVR GH ®RV FDP EIRVP RURVHGIP HQVDURY SLRGXFIGRVWDV @' $1 $

JOHYDGR D FDER SRU LQYHVWLIJDGRUHY GHO 'HSDUWDPHQWR G
*UXSR &*$7 GH OD 8QLYHUVLWDW 3R OH W& RQULH DX GRL SIDORR) XD/ F
ORV SURFHVRV HURVLYRV \ DFXPXODWLYRV GHULYDGRV GH OD
e &DUDFWHUL]DFLUQ GH ODV DYHQLGDV IOXYLDOHV HQ O $OEX
e "HWHFFLHUQ \ FXDQWLILFDFLUQ GH FDPELRV PRUIROPJLFRV HQ
e $QEOLVLV GH FDPELRV PRUIROPJLFRY HQ HO IUHQWH OLWRUI
e (YDOXDFLUQ GH FDPELRYV EDWLP«WULFRV HQ HO ODJR GH O $
~QIRUPH GLDJQuVWLFR

e —QIRUPH GH ORV FDPELRV PRUIRVHGLPHQWDULRYV

$ VWAMAQFLD V¢ FQLED SDULD @ FRRUGLQDFLQ\ DSR\ R HQ HOGLDI QuWWIFR
DQDOWER

3DUD JDUDQWL]DU OD FRRUGLQDFLuPQ W«FQLFD \ OD LQWHJUDF
PDUFKDHQBUDOLWDW KD HQFRPHQGDGR D 75%$*6%$7(& OD DVLVW|
UHGDFFLpPQ GHO 30DQ GH $FFLpQ RUHIOH®MDIGHR [ W XUHD/AVD XUD |
IUHQWH D IHQuPHQRY H[WUHPRY GHULYDGRYVY GHO FDPELR FOLP
VH HVWE SURPRYLHQGR OD FRODERUDFLpPQ LQWHULQVWLWXFLR
HVWDGR GHO HFRVLVWHPD WUDV HO HYHQWR FOLPEWLFR
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'XUDQWH HO WHUFHU FXDWULPHVWUH GH ODV GRV EULJDGI
SDUTXH 1DWXUDO GH O $OEXIHUD KD QDFMWXDFALRQGBIMGR XQ WRW

(VWDV DFWXDFLRQHV VH KDQ UHDOL]DGR HQ ORV PXQLFLSLRV G
1DWXUDO DV FRPR HQ RWURV PXQLFLSLRV GHO £PELWR GHO 32
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UDWDPLHQWR GH OD YHIJHWDFLMQ

3RU SDUWH GH ODV EULJDGDV GHO 3DUTXH
1DWXUDO VH KDQ OOHYDGR D FDER GLYHUVDV
LQWHUYHQFLRQHV GH WUDWDPLHQWR GH OD
YHJHWDFLUQ IXQGDPHQWDOPHQWH HQ
GHVEURFHV \ SRGDV HQ YDULRV XOODOV

JRUQHU %DOGRY OGK®BO6HQLOOHUD

WDQFDW GH %XUULHO \ OD EDOVD GH 6DQ OLJXHO
DV FRPR HQ DOJXQDV DFHTXLDV \ PRWDV

7DPEL«Q VH KDQ OOHYDGR D FDER
LQWHUYHQFLRQHY GH HVWDV FDUDFWHU VWLFDV HQ
ODV LQPHGLDFLRQHV GH OD RILFLQD W«FQLFD GHO
3DUTXH 1DWXUDO HQ (O 3DOPDU

3RU RWUD SDUWH VH KD HOLPLQDGR LQGLYLGXRYV
GH HVSHFLHV H[pWLFDV LQYDVRUDVY HQ &XOOHUD
FRPR &DUSURERWXV \ $JDYH

5 HIHOHLDFQ GH £ UHDV GHIWDGDGDV

'XUDQWH HVWH FXDWULPHVWUH
KDQ OOHYDGR D FDER DFFLRQH)
OD HURVLMQ HQ HO £EPELWR GHC
5RJHW HQ HO W«UPLQR PXQLFL
PHGLDQWH HO HVWDEOHFLPLHQ
JUXSRV GH UDPDV R PDWHULDO
DWDGRV \ GLVSXHVWRYV GH PDQ]

0 DQWIQLP LHQVRR GH LOWDMFRQHY MOHWDURV\ £UHDV GH XVR SYEQFR

&RPR ODERUHV GH PDQWHQLPLHQWR GXUDQWH HVWRYV PHVHV V
LQWHUYHQFLRQHY HQ HO 800ODO GH 6HQLOOHUD HQ $OEDODW G
SDVDUHOD UHSDUDFLpQ GHO YDOODGR GHO FRQWRUQR GHO X
VH KD UHDOL]DGR PDQWHQLPLHQWR GH VHQGDV \ UHVWDXUDFL|
6DPDUXF PXQLFLSLR GH $OJHPHV

(O REVHUYDWRULR GH DYHV TXH VH HQFXHQWUD HQ HO 800DO
GLYHUVDY DFWXDFLRQHYVY GH PDQWHQLPLHQWR HQWUH ODV TXI
QDWXUDOHYV

3RU RWUD SDUWH OD EULJDGD KD HVWDGR UHDOL]DQGR GLYHU
LQIUDHVWUXFWXUDV \ HQWRUQR HQ OD RILFLQD W«FQLFD GHO
XQD VH3DO HQ OD *ROD GH 3XMRO
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5 HJ HQHUDFLUQ GH GXQDV

(VWH FEXDWULPHVWUH ODV EULJDGDV GHO
3DUTXH 1DWXUDO KDQ OOHYDGR D FDER OD
FRORFDFLuUQ GH HVWDFDV \ FRUGRQHV SDUD OD
SURWHFFLPQ \ FRQVHFXHQWH UHJHQHUDFLpQ
GH ORV VLVWHPDV GXQDUHV DO OLPLWDU HO
DFFHVR GH SHUVRQDV D®{VWRYVY HVSDFLRYV
JUXHVR GH DFWXDFLRQHYV GH HVWH WLSR VH
KDQ GHVDUUROODGR HQ SOD\DV GH &XOOHUD
SOD\D GHO 3ROOR SOD\D QDWXULVWD ODUHQ\
%ODX \ ODUHQ\ GH 6DQW /ORUHQ® 7DPEL«Q

VH KDQ UHDOL]DGR LQWHUYHQFLRQHV HQ OD
SOD\D GHO 5H\ GH 6XHFD
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$ PIXDFLRQHV GH P HNRLD GH @ | DXQD

(VWDV ODERUHV VH KDQ FHQWUDGR
IXQGDPHQWDOBHABMRK HD

HMHFXWDGDV HQ DFHTXLDV JROHV WDQFDWV \
XOODOV SDUD OD UHWLUDGD GH SHFHV PXHUWRYV
SRU DQR[LD SURYRFDGD SRU OD SUHVHQFLD GH
OD SDMD GHO DUUR] WUDV OD VLHJD \ ODV
DEXQGDQWHY OOXYLDV OR TXH SURYRFu TXH
HVWH PDWHULDO RUJEQLFR VH SXGULHUD 6H KDQ
UHWLUDGR FDVL HMHPSODUHV GH

HVSHFLHV DFX FRODV HQWUH ORV TXH VH
HOQFXHQWUDQ FDUSDV OLVDV DQJXLODYV
VDOPRQHWHY \ SDUGHWHY DV~ FRPR H[UWLFDYV
LQYDVRUDV FRPR FDQJUHMRY D]XOHV \ SHUFDV
VRO

7TDPEL«Q VH UHDOL]DURQ DFWXDFLRQHYVY SDUD OD
PHMRUD GH KEELWDWYV HQ HO 800DO GH OHYV
ODOODHV ODERU GH JUDQ LPSRUWDQFLD GDGD

OD IUDJLOLGDG GH HVWH W EHRGHRPELHMG Wil <\ HOFLDV GH DIXD

ODV HVSHFLHV TXH DOEHUJDODWEUXIDEBWEBRWDQWHQLPLHQWR
GH XQ KEELWDW SULRULWDYLRBARXOBERR DYDY DFHTXLDV TXH |
HVSHFLHV GH IDXQD HVFDVDBDVY PRWDV TXH GHOLPLWDQ ODV ]R
DJXD LQFOXLGDY HQ HO £PELWR GH
(VWDV LQIUDHVWUXFWXUDV FXPSOH
HFROMJLFDV \ GH JHVWLuQ PX\ LPSR
FRPR OD SURWHFFLuQ GH KEELWDW!
OD ELRGLYHUVLGDG \ OD JHVWLPQ k

'XUDQWH HVWH FXDWULPKF@QUH OD
GHVDUUROODGR ODERUHV GH OLPSI
GH VXUJHQFLDV GH DJXD H LQIUDHYV
YLQFXODGDV FRPR FRPSXHUWDV H
e /RV XOODOV GH 6HQLOOHUD 0X¢
7DQFDGD \ %XGD DV~ FRPR ODV
ORQFRID 7DQFDGD \ %XGD HQ $0O!
e (O 800DO GH %DOGRY HQ 6XHFD
e /D ORWD GHO 5RJHW HQ 9DO2QFLC
e /DV DFHTXLDV GH 6ROODQD \ /HV
BROODQD
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(O SDVDGR GH QRYLHPEUH VH FHYIOWEILQ HFR Q DARDWEEFEQOMHUL B HO L
5HFWRUD GHO 3DUTXH 1DWXUDO GH O $OEXIHUD FRQ XQ %QLFI
VDQHDPLHQWR \ GHSXUDFLpQ GH ODV DJXDV HQ HO £PELWR GH
(O SUHVLGHQWH GH OD -XQWD 5HFWRUD &DUOHV 6DQFKLV TXL
ORV DVLVWHQWHYVY \ UHFRUGDQGR TXH D FDXVD GH OD LPSRUW
VHVLpPQ HIWUDRUGLQDULD FRQ FDUEFWHU PRQRJUELILFR SDUD V
GHSXUDFLpPQ HQ HO £EPELWR GHO 3DUTXH 1DWXUDO GH OD $0OEX
GHO DJXD HV XQD SULRULGDG HVWUDW«JLFD SDUD OD FRQVHU’
GH VXV YDORUHY DPELHQWDOHYV

$ FROQWLQXDFLYUQ WRPpu OD SDODEUD H@IRURPAULVWKHDAALHUHY (D
MXOLR GH HODERUDGR SRU HQFDUJR GH OD 'LUHFFLpQ *H
XQD SUHVHQWDFLuUQ DXGLRYLVXDO H[SXVR ORV FRQWHQLGRYV
XQ FRQMXQWR FRRUGLQDGR GH DFWXDFLRQHYVY SDUD OD JHVWL
SOXYLDOHVY GHO £UHD PHWURSROLWDQD GH 9DO2QFLD \ O +RUYV
(VWD SURSXHVWD VH EDVD HQ WUHYVY HMHV IXQGDPHQWDOHV O
WDQTXHV GH WRUPHQWD OD UHXWLOL]DFLuQ GH ODV DJXDV Gl
DPELHQWDOHYVY \ OD SODQLILFDFLNMQ D PHGLR \ ODUJR SOD]R F
GXSOLFDFLpQ GHO FDQDO -%FDU 7XULD FRPR HMH HVWUXFWXU
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'HWDOOD ODV SULQFLSDOHYVY DFWXDFLRQHV SUHYLVWDV HQWU
ODV FXDOHV DGDSWDFLpQ \ FRQH[LpPQ GH ORV WDQTXHV

GH WRUPHQWD GH O +RUWD 6XU HQ HO FROHFWRU RHVWH
HYDFXDFLuUQ GH SOXYLDOHVY WUDWDGDYV DO U R 7XULD
UHGXFFLpuQ GH ORV FDXGDOHYVY GHULYDGRV D OD ('$5 GH
SLQHGR SXHVWD HQ VHUYLFLR GH OD QXHYD DFHTXLD GH
)DYDUD SDUD FDQDOL]DU DJXDV OLPSLDV \ UHXWLOL]DFLMQ
GH ODV DJXDV UHJHQHUDGDV SDUD ULHJR DJU FROD \
DSRUWDFLRQHY DPELHQWDOHYV

&LIUHV LQGLFD TXH WRGDV HVWDV PHGLGDV VH
HOQOFXHQWUDQ DPSDUDGDV SRU ODV '"HFODUDFLRQHV GH
-PSDFWR $PELHQWDO YLJHQWHV \ TXH SRGU DQ
HMHFXWDUVH GH PDQHUD SURJUHVLYD FRQ XQD
LQYHUVLuPQ HVWLPDGD GH PLOORQHYV GH HXURYV
&RQFOX\H VXEUD\DQGR TXH VX DSOLFDFLpQ SHUPLWLU D
XQD PHMRUD VXVWDQFLDO GHO HVWDGR HFROWJLFR GH

O $OEXIHUD HQ SRFRV D3RV VL VH FRQVLJXH XQD

JHVWLpPQ FRRUGLQDGD HQWUH ODV GLIHUHQWHYV
DGPLQLVWUDFLRQHY LPSOLFDGDYV
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&RQ PE£V GH YHLQWH HGLFLRQHV (FRILUD VH KD FRQVROLGDGR
LPSUHVFLQGLEOH SDUD HPSUHVDV \ HQWLGDGHV S%“EOLFDV TX
DPELHQWDO P£V HILFLHQWH

8Q IRUR GH FRQRFLPLHQWR GRQGH VH DQDOL]D ORV GHVDI RV
\ HQHUJ«WLFD

/D VXPD GH (ILDTXD (&K6 \ /DERUDOLD FRQIRUPD XQ JUDQ HYH
S“EOLFRV LQGXVWULDOHV \ HPSUHVDULDOHYV

ID &RQVHOOHU D GH OHGLR $PELHQWH -QIUDHVWWHKFRMALXQDV \ 7
*HQHUDO GHO OHGLR 1DWKKIJ WA Q BSQRPOYXD GHVWDFDGD SDUWLFL
(&21LUD UHDILUPDQGR VX FRPSURPLVR FRQ OD SURWHFFLuQ \
SDWULPRQLR QDWXUDO YDOHQFLDQR (Q HVWD HGLFLpQ HO HYV
DPELHQWDOHY GH WUHV HVSBBURXHREWNXRODWLERVO BOEXIHUD
I1DWXUDO GHO 7XULD \ HO 3DUTXH 1DW XU DItX IGHQ & K HLD FEBRR\D G R (
YLVLWDQWHY VREUH ODV WDUHDV TXH VH UHDOL]DQ HQ ORYV SCLC
GH OD &RPXQLGDG 9DOHQFLDQD -WOQWWR DIHQWRY FHDAWRIDAESIDHJ
UHSUHVHQWDFLpPQ GH ORV WUHV FXHUSRV RPRYMARLID@GERDGRB \L B3
GH VX ODERU HQ OD YLJLODQFLD SURWHFFLpQ \ JHVWLpPQ GHO
UHSUHVHQW®QWHRWWQRWOR GH - QYHVWLIDFLuUQ GHTOMWS IGEIHHNR QRD
FRQRFHU VXV SUR\HFWRV \ DYDQFHV HQ OD FRQVHUYDFLuQ \ Ul
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(O VWDQG VH FRQYLUWLU HQ XQ HVSDFLR GLQEPLFR \ GLYXO0JD

e 8Q Y GHR LQIRUPDWLYR VREUH ODV IXQFLRQHV \ WUDEDMRYV
PHGLRDPELHQWDOHYV

e /D SUHVHQWDFLHQ GHO QXHYR PRGHOR GH YHK FXOR TXH HV
OD HILFLHQEFLD

e 80D H[SRVLFLUQ GHO &-() FRQ XQ PXHVWUDULR GH VHPLOOL
ERWEQLFR HQ HO WHUULWRULR YDOHQFLDQR

e /D H[SRVLFLUQ GH SDUTXHV QDWXUDOHV TXH LQFOX\p IpVLO
DYHV \ DUW FXORV HODERUDGRY FRQ PDWHULD SULPD QDWX
WUDGLFLRQDOHV TXH D¥%Q VH GHVDUUROODQ HQ PXFKRV HVS

e 'RV SHTXH®*RV DFXDULRV FRQ HMHPSODUHV GH JDOOLSDWRYV
DXW«QWLFRV IuVLOHV YLYLHQWHVY TXH GHVSHUWDURQ JUDQ

/D SDUWLFLSDFLPQ HQ (&2ILUD KD VLGR XQD RSRUWXQLGDG

ULTXH]D QDWXUDO GH OD &RPXQLGDG 9DOHQFLDQD \ HO WUDEL

FRQVHUYDUOD FRPELQDQGR HGXFDFLUQ DPELHQWDO LQYHVW

PHGLR QDWXUDO

OLVLWBVWDRBEA®LFHSUHYV LGHUPHHERR QVHOO
GHOHGLKPELHQW®IUDHVWUXHAWHXILRDMWRGAHORD
5SHFXSHUDFGH@UHFWRQHU®HIDHGLRODW XUDO
$QLPDO
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$O0 DQRFKHFHU GHO G D GH RFWXEUH GH XQ DOXG GH UH
PDJQLWXGHV \ WR[LFLGDGHYV YDULDGDVY VH HVSDUFLHURQ SRU
VREUH HO VLVWHPD SURGXFWLYR IXHURQ VLIJQLILFDWLYDV HO
LQIUDHVWUXFWXUDYVY OD DFWLYLGDG SHVTXHUD TXHGu WHPSR
PD\RU D GH ODV DFWLYLGDGHV WXU VWLFDV OR FXDO FRPSUR
HFRQuPLFDV GH OD JHQWH GH O $OEXIHUD $ SHVDU GHO HVIX}
DGPLQLVWUDFLRQHYVY D¥%Q TXHGDQ PXFKRV GHVHFKRV GLVXHO
EDUUR

7TRGR HVWR IRUPD SDUWH HQ W«UPLQRV HFROPIJLFRV GH XQD
DOWHUD UHSHQWLQDPHQWH XQ HFRVLVWHPD HO FXDO GHVSX«
GLQEPLFR /RV HVIXHU]RV GH OD VRFLHGDG YDOHQFLDQD SHUP
SHUWXUEDFLpQ YD\DQ FLFDWUL]DQGR SRFR D SRFR D SHVDU C
WLHPSR (O KXPHGDO UHFXSHUDUE VX HTXLOLEULR 6XHQD WUI
XQ HVWDGLR PX\ OHMDQR DO pSWLPR SRWHQFLDO
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< DKRUD TX«" *4X« KIDFARRXY¥QLGDG FLHQW ILFR W«FQLFD GHEF
UXWD 'XUDQWH ORV G DV \ GH QRYLHPEUH HQDM® UHXQL}
%WRWCECQLF GH OD 8QLYHUVLMRIDNX@QR W NAHVXOWMDGRY SUHOLPLQD!
VH SUHVHQWDQ 3RGUHPRV KDFHUOR FRQ PEV R PHQRV DFLHUYV
HVIXHU]JR ILQDQFLHUR GH ODV DGPLQLVWUDFLRQHV \ OD SUHVL
DKRUD GHVSX«V GH PEV GH FLQFXHQWD D3*RV GH HXWURILD X
KDEUE QDFLGR \ PXHUWR VLQ YHU OD $OEXIHUD WUDQVSDUHQW

JUDIJPHG@WEB WH[WR LQWUREKEXFWRVXRHRHGH ODV "” -RUQDGD"
&LHQW ILFD GH O $OEXIHUD

&DUOHV 6DQFKLYV —-ERU
SUHVLGHQWH GH OD -XQWD 5HFWRUD GHO 3DUTXH 1DW.

$QWRQLR &DPDFKR
SUHVLGHQWH GH OD &RPLVLPQ &LHQW ILFD GHO 3DUTXH
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/D GLILFXOWDG SDUD UHWLUDU OD SDMD GHO DUUR] HQ ODV ]RQ
DEXQGDQWHY OOXYLDV GH RFWXEUH SURYRFDURQ XQ GHWHULR
HQWRUQR GH O $OEXIHUD (Q SDUWLFXODU VH GHWHFWDURQ FR
SHGDQ D GH (O 3DOPDU &DUUHUD GH OD 5HLQD 6HTXLRWD GR
HPSHRUDPLHQWR SUHRFXSDQWH

$QWH HVWD VUWXFFLEQ *HMHUDO GH OHGLR 1DWXUDO \ $QLPDO
9DOHQFLDQD DRERGIHGHUDFLUQ +LGURJUDIDFOLESRVAAERY GH HJ
K"GULFRV GHO VLVWHPD -%FDU GHVGH OD SUHVD GH 7RXV \ VX G
O $OEXIHUD FRQIRUPH D ORWWVWWXDROHFIGFRODQQRUPDWLYD GHO
GH OD 'HPDUFDFLUQ +LGURJUEILFD GHO -%FDU 5FRQ HO RH MHGH.
PHMRUDU OD FDOLGDG GH ODV DJXDV GH O $OEXIHUD

7UDV OD VROLFLWXG VH HVWLPWU TXH SRG DQ GHULYDUVH KDFLE
FLELFRV GH DJXD KDVWD HO GH GLFLHPEUH (VWRV FDXGDOHYV
VH WUDQVSRUWDURQ D WUDYRN $FHHORLDHIZHGE GHOWIRLGBU $5-
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/IDV DSRUWDFLRQHY VH UHDOL]DURQ FRQ FLHUWDYV OLPLWDFLR
&DQDO -%FDU 7XULD DY%Q HQ HMHFXFLpPQ TXH LPSLGHQ HO HQ

GDGR TXH DFWXDOPHQWH VH SULRUL]D JDUDQWL]DU HO DEDVW
9DOHQFLD

3bub FRPSUREDU TXH HO DJXD OOHJDED FRUUHFWDPHQWH D O
GRV IDVHV OD SULPHUD FHQWUDGD HQ YHULILFDU OD GHULYD
DFHTXLDV SULQFLSDOHVY HQ HO HOQWRUQR GHO FDQDO GH OD $I
PDUMDO SDUD LGHQWLILFDU SRU TX« DFHTXLDV PHQRUHV VH C

-PSDFWR SRVLWLYR

/IDV DSRUWDFLRQHYV GH DJXD UHDOL]DGDV MXQWR FRQ OD JHV
JHQHUDGR XQD PHMRUD VLJQLILFDWLYD HQ OD FDOLGDG GHO L
GH (O 3DOPDU (VWH UHVXOWDGR FRQILUPD OD LPSRUWDQFLD

GH EXHQD FDOLGDG SURFHGHQWH GHO VLVWHPD -%FDU SDUD J
KXPHGDO

JRWRJUDI DV 6HQWLQHO GHO \ GH QRYLHPEUF
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6HJY.Q ORV GDWRV UHJLVWUDGRYV SRU $9%$0(7 HQ OD 5HVHUYD !
SUHFLSLWDFLpPQ DFXPXODGD GXUDQWH ORV YWOWLPRV D3RV HV
GHVWDFDQGR ORYV PP FD GRV HQ HO D3R

/ID VLIXLHQWH JUELILFD PXHVWUD ORVY GDWRV UHJLVWUDGRYV SF
REVHUYEQGRVH TXH ORV PHVHVY GH RFWXEUH \ GLFLHPEUH GHYV
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'XUDQWH HO PHV GH GLFLHPEUH GH VH KDQ SURGXFLGR GR
\ SLFRVY SUHFHGLGRV SRU YDULRV G DV VHIJXLGRV GH OOXYL

(VWDV SUHFLSLWDFLRQHV KDQ RFDVLRQDGR TXH ODV ODJXQDYV
SUHVHQWHQ QLYHOHYV GH LQXQGDFLHUQ PX\ HOHYDGRYV

/D JUEILED VLIXLHQWH PXHVWUD ORV YDORUHV VHPDQDOHV H(
ODJXQDV REWHQLGRY GXUDQWH \ ORV YDORUHV SURPHGLR

) XHQM 6HWHAR GH &RQWMHIYDHPQ GHRV$P EIHOMY $FXEWRY 6HWHAR ' HYHVD $EXIHD $\ XQWP HOR GH9DBIQHD

/RV QLYHOHYV PHGLRV GH LQXQGDFLuQ YDU DQ QDWXUDOPHQWH
GHVHFDFLuQ HVWLYDO FHUFDQRV D ORV  FP \ UHJLVWUDGRYV |
VHSWLHPEUH \ ORV PE[LPRV GH LQXQGDFLPQ LQYHUQDO VXSH!
HQWUH ILQDOHV GH GLFLHPEUH \ SULQFLSLRV GH PDU]JR /RV QL
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«6XH DVFRQ XQ S@QHVD P £VVRWHQLED!' +4 XLHUHV TXH VX DP RUSRUM® QDVXLD® D VH FRQYLHU/D
HQ W SLRIHVuQ"

9IMP RVHQXQP RP HOR GHAMYR @ GHVARQH [uQ FRQ HIP HAR QDMLDO &V UHRV DP EIHQEGN QRV

H{ LJHQ DAMDU 1 HAHVMIZP RV SHWRQDV SUHSDUDGDV SDUD FXIGDU\ HGXFDU VBQWR HQ HVSDARV YQFRVFRP R
GEXIHD FRP R HQHP SUMVDV TXH DSXHWEQ SRUD VRWMQELGEDG

( GRIE® ) RUP DWYR GH * UDGR 6XSHURUHQ ( GXFDARQ\ &RQARCEP EIHQEOM DEUH HVD SXHID 4 X«
DSUHQGHEV!

7 ( GXFDAPQ$P EIHQWEO

e ' HVEXEUUD EIRGYHWGDG ®VKEEMIN O IDXQD\ O IRWD

6HQVELD DUVRELH FRQUXP R IHVSRQVDE®! SWR] [P IGDG\ JHNIQ GH LHVGXRV

" M- DUDPWAGDGHV TXH GHVSIHIMQ FRQAHQAD\ FRP SURP VR VRADO

7 &RQARGSP EIHQWO

e $QDODU\ SIRMIHUHP HGR QDWIDO

o P SOQEUMMMP DV GHJIHWIQ DP EIHQREO

o ( DERIDUHWXGRVHIQRWP HVGH [P SDRR DP EIHQWEO

&RQ HD WXOAQ SRGLEV WDEDBUHQ DGP IQMADARQHY SYETDV HP SUMVDV FRQUXGRUDV\ 2 1* V / DV
\VDIEDV SURIHMRQDBN IQFON HQ

o * XDDP EIHQEOHQ SDUNXHY QDMWDBN

7«FQER DHQ JHVWIQ DP EIHQREO

o 5HVSRQVDE®! GH SLR HARY GH VRWMQELTEDG FRSRWDAYD

o $JHQMP HGIRDP EIHQWEO

7 -QYLHUM HQ WK IXWKLR\ HQ HOGHCS@OQHVD ¢-Ql P DVIA HQ VK FHQWR P £V FHUFDQR
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