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‘XUDQWH WRGR HO FXUVR BVARO®DH DRAUDVWLEDINODGDG GHO $
O£EODJDVX DSRUWDFLpPQ HFRQuPLFD WLHQH OWDDWHQ @
DGROHVFHRMNWYW FHOHEUD HO “OWLPR PDUWHYV G

(VWH WDOOHU SHQVDGR GHVGH HO FRUN]R®\ HMSIQHL D CHS
GH DOHJU D H LOXVLpQ GH YLGD YDOHQW D\ V

(Q «O ORV SDUWLFLSDQWHY FRQYHUVDQ VREUH ORV WHPE
KDELOLGDGHYV VRFLDOHV \ HQFXHQWUDQ XQ OXJDU VHJX
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(Q HO SURFHVR GH GXHOR SRU OD S«UGLGD GH XQ KLMR
DFRPSD:DPLHQWR SXHGH PDUFDU OD GLIHUHQ

(VWH JUXSR GH D\XGD PXWXD RIUHFH D PDGUHV \ SDGUHYV
ODV HPRFBREMMQWHY HQ HVWH SURFHVR DM HBERR W R MRF
UHFXUVRV SDUD WUDQVLWDU HVWH FDPLQ

(O JUXSR SURPXHYH OD YDOLGDFLuQ OD FRQH[LpQ \ HO
S«UGLGDV VLPLODUHYV

7RGR HVWR HV SRV UEROHD JWHD FHODMAKX®RY 6RFLDOHYV GHO $\
O£ODJIXH VXEYHQUFRRWDOOHUHY GH GXHOR GH QXH
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3DUD GHVSHGLUQRY GH XQ D®*R P£JLFR TXHUHPRV HQV
J)LHVWD GH 1DXHGMHERY FHOHEUDGR KDFH XQRV G DV 6
QRVRWURY HV XQD FLWD PX\ HVSHFLDO

1XHVWURYV D PLSIRWVWGHW ODYMIRUPDURQ ORV INRDWALRE V C
YHUGDGHUR FXHQWR GH QDYLGDG VXV DQLPDGRUHV VH
HOIRV TXH MXJDURQ WRGR HO WLHPSR FRQ QXH

/D RUJDQL]DFLuUQ GH OD ILHVWD OD OOHYDURQ D FDER
)XQGDFLUQ 2CARMRIARQ FRGR FRQ QXHVWURV3TOULU L ER VD
-XDQ $QWRQLR \ -XOLR \ ODV QXHYDV JHQHUDFLRQHV TX

JUXSR GH DGROHVFHQWHYV

< FRILQWDFDULWDV %HQBRAWPWNWHRYDQL:RYV \ QL3DV \D HV
SDUD VHJXLU MXJDQGR
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7DPEL«Q GLVIUXWDPRV GH XQD PHULHQGMH MAIPUBBRVYH G
XQ FKRFRODWHBROKRWHWRQR/ XV H[TXLVLWR W RD@®AFD
GHOLFLRVRV GRQXWV \ QR SRG D& DIVO®W DB RED \3 5\D B\R H WDW R

WRTXH VDODGR TXH WDQWR QRV HQFDQWD

¢c3HUR HO PRPHQWR HVWHODU IXH OD OOHJDGD GH

&RPR FDGD)DPRGHYXD FRODERUDGR FRQ ORV UHJDORV \ HO
JUDFLDV D HOORNQWDO &OLQLFV &HQWXU\ *ROG +LB
'XFDWL 0£ODXBVWURY SHTXHV KDQ SRGLGR UHFLEL

/D VRUSUHVD GH HVWH D3R HV TXH ORV P£V PD\RUHV WDPE
D OD JUDQG VLPD JHOHIUFR\QLIKXD® GHDPPDP $0 fQGDOXV 0uQ

%DFD 'HQWDO -XOLHWD EUDQG -QWHUIORUD $9 9HUG

c)XH XQD WDUGH LQROYLGDEOH
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$VLVWLPRV D XQD MRUQDGD+RXSHWBBFilDI RIQDKWOSKRYBHY
VH UHFRQRFLpy OD ODERU GH ODV SHUVRQDV YROXQWD
DG D DFRPSD3:DQ D ORV SDFLHQWHV \ D VXV |

I1XHVWUD TXHULGD 3XUL UHSUHVHQWMN DO YROXQWDULD
< HV TXH VX FRPSURPLVR FRPSD3 D\ DPRU LQILQLWR KD
HVESFLDO SDUD QRVRWURYV

$GHP£V VH SUHVHQWp HO QXHYR PRGHOR GH YROXQWDU
(VFEXHOD GH 9ROXQWDULDGR QXHYRV FDQDOHV GH FRRU

IXWXUR 3XQWR GH (QFXHQWUR

c*UDFDDAWDGD XQR GH QXHVWURV YROWXIOWDBWIHRY SR




&RQ PRWLYR GKQGLDO GHO 9ROXWWMMLIPIRGZ'RD ORV
;;— S3UHPLRV 0£0DJD 9ROXWDQD P X\ HVSHFLDO RUJDQ
HO\XQWDPLHQWR GHTX#HODHBRQRFH FDGD D3R OD ODE
YROXQWDULRYV GH QXHVWUD FLXGDG

3buUD QRVRWURYV VLHPSUH HV XQ KRQRU DVLVWLU

c*UDFLDV D WRGRV QXHVWURY YROXQWDULRY SRU DF




(O SDVDGR GH GLFLHPEUH HVWXYLPRYV HQ ORFOL(

1XHVWUDV FRPSD:HUDY?YB\WLFLORDP®DUWLHURQ XQ QXHYR |
GHQWUR GHO SUXRGHFWRQRYVY 7DOOHUHYV SDUD FXLGDU D C
JUDFLDV D OD ILQDQFLDFLpQ GH OD 'LSXWDFLuQ GF

$GHPEV WDPEL«Q HVWXYLPRVY HO GH GLFLHPEUH HQ fO
SURSHVLWR

1RV KDFH PX\ IHOLFHVY SRGHU RIUHFHU HVWDV KHUUDPLHQ
SHUVRQDV PDUDYLOORVDY SXHGDQ IRUWDOHFHU VX ELHQH



(G-RVSLWDO S5HDLERHDWWR HQ PDUFKD XQ SURJIUDIPDLBLRQH
DVLVWLGD FRQ SHUURYV SDUD SDFLHQWHY GH OD 8QLGDG Gt
$OLPHQWDUDBLDY D OD FROPEEDBPEFLQQROGHWHRXYLSR
HVSHFLDOLIBGBXGHDQGR O0£0DJD

(VWD LQLFLDWLYD LQWHJUDGD HQ OD HVWUDWHJLD GH K>
PHMRUDU HO ELHQHVWDU HPRFLRQDO OD PRWLYDFLpuQ KDFL
GH ORV MpY  DQHWBWYERE XQ SURFHVR HVSHFLDOPHQWH FI

/IDV VHRQHVY VH UHDOL]DU£Q WDQWR HQ KRVSLWDGLIDFLpQ F
VLIXLHQGRRBROR FRO GQUVH3DGR SRU ORV SURIHVLRQDOHYV



(VWDPRV PX\ FRQWHQWRY GH SRGHU DQXQFLDURV HVWH SUR
WLHPSR FRQVWUX\HQGR FRQ HQRUPH FXLGDGR -\QW)HVUR) DOYR B

*UDFLDV D HVWD DOLDQ]D DPSOLDUHPRV QXHVWURYV VHUYLFL
D EULQGDU VRSRUWH HPRFLRQDO D QXHVWUDV II

(O REMHWLYR GH HVWD DSOLFDFLUQ HV SURSRUFLRQDU UHVS
KRUDV FRQ XQ IXQFLRQDPLHQWR VHQFLOOR D WUDY «\

8Q SUR\HFWR SLRQHUR HQ (VSD:D FX\D IDVH SLORWR FRPHQ
SUHVBIRMQ S“EOLFD FRQ HO 3IDWURQDWR GH OD )X

OLO JUDFLDV GH FRUD]pQ -QWHUQDOY-$ SRU YXHVWUR DSR\
FRQ QXHVWUD PLVLuQ



(O VEEDGR GH GRFRSPEXDD GH %D QEURN HQH) LODGIVGEO X
SHUVRQDV FRQ JDQDV GH VXPDU GH FRPSDUWLU \ ¢

*UDFLDV D FDGD XQR GH ORV TXH YLQLVWHLY HQWUHQDYV
VLPSOHPHQWH HVWXYLVWHLV

7TRG®PWR UHFDXGDGR HQ HVWH (QWUHQDPLHQWR 6ROLGDUL
)XQGDFLuQ SDUD VHIJXLU DFRPSD3DQGR D QXHVWURV SHTX



(VWH D3R OD FRPXQLGDG PRWHUD GH 'XFDWL KD FRODERUI
OOHYDU LOXVLHQ GRQGH PEV VH QHFHVLWD

(O GH GLFLHPEUH HO PDUDXEDWRVWR®RUKXDOR]BEMKQ GHVD\XC
\ GHVSX4\D QEBDODQRHODGD 6RQDADXIND QDYLGHSD HQ OD

UHXQLH MXIXHWHY QXHYRYV

c*UDFLDV D WRGRV SRU SDUWLFLSDU HQ HVWD FI



$ WUDY«V GH YXHVWUR WDOHRWELWRY $DEG DHQGHD/ G
*XDGDOKRUFH \ +RVSLWDGABLHWER @ DB XGUXWDU GH XQ
FRQFLHUWRY P£JLFRV

cOLO JUDFLDV SRU HVWRYV PRPHQWRY LQROYLGDE



(O SDVDGR YLHUQHV FIOO&HEWWPRR HOPD=B5UEPPERPED JODPHQFI
BROLGDULD $]¥%FDUMXSDARIODQXHVW YREY GDFALLIRY )G $i( &

)XH XQ HQFXHQWUR LQROYLGDEOH JUDFLDV DO DUWH \ FRUD
GLVIUXWDU GH OD PDJLD GH HVWDV IHFKDV WDQ HVSHFLDOHYV
\ KDQ FRODE®RUWIVGR HUDQ FDXVD

OLO JUDFRBH DXLV 59RR \FHG HOQKRKUW LMRS$/®PHDIOMD \D
SRU HO FOOWHOQERD )ORUDORIE ®MDIBHFRUDFLEQ
3H®D -XDQ %W HWH¥DU \ &DOBHOWDQGR \%BDVRGMNRB R-U ODV MEMAX D F L

7TDPEL«Q TXHUHPRV DXUDEIDHAHEQ D OPREDDLFBRPSD:DUQRY HQ WHF
HYHQWRV < QR SRGHPRM ROLYD GIBERWRWHGWMDU SHQGLHQWH C



2182 +(0$72/ *&$6 )$0 +-$6
&8- $' 2685+ 1-&268&203/(26 )$0 +-$6
275$63$72/2*°$6  )$0 +-$6



436 92 29): 3 3 00) 23

() YOL %1 YerY=" 362 A

[ [ [ JYRHEGSRSAZEM WK A .



