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&RP R GILHARUGHOHQAR 8 QLYHUMBUR GH @' H HQVD XEIFDGR HQ @ $FDGHP ID* HQHWDAD IMBUGH =DUJR] D WQIR

HOKRQRUGH SUAVHQWUQXHVAD 0 HP RUD GH 5 HVSRQVDELGIEDG 6RADCRRUSRUDWYD FRUHVSRQGIHQM DCFXUR DFDGKP IFR
TXHUHRIH DGHP £V GH @V DAXDARQHY TXH KHP RV @IYDGR D FDER HQ «OHOFRP SURP VR | XQGDARQDO:

SHP DQHOMGHR®S' $* 0 FRQHD LQMMUR GH' HHQVWD HQ MUAVR GH 7IHUD\ VXV GHP £V SYETFRV GH QMUK HQ

HVSHADOFRQ VXV DOP QRV VX SHWRQDOHOHPRULQGXVMDO WFQRQUILER GH®' HHQWD\ HOFROMQUR GH @ VRAHGDG

DUDIRQHVD\ HVSD? RD TXH TXHGU LHFRQRAGR FRQ @ REWIQFQ GHIBHR GH 5 HVSRQVDELTEDG 6RADAGH $DIUQ

\ VX ULHQRYDARQ HQ IF RV SRUMURLHV

(VW FRP SLRP MR TXHGD UH BIIGR HQ @ QRUP DWYD GH RUIDQ] DAPQ\ IXQARQDP IHQR GHOFHQWR VHIYQ @ FXDCHCES !
VH FRUHVSRQVDELT D FRQ @ $FDGHP ID* HQHWDAD IMBUGH @ IRWP DANQ .OMILDAGH BV RI LELDBN GHY MUAMR GH 71HUD

\ VHFRP SLRP HWi D DMWRUVX RIHI HGXFDAWYD D @V QHRHVIGDGHV VRADGBN\ @ERWDGN H SUHVDGDV SRUHDD LOMMUR GH
' HHQWD\ HO MUAVR GH 7IHUD SURFXWDQGR DGHP £V GH VX FDSDAMBANQ AHQWIED\ WFQIFD @ IRWP DARQ HQ YDBRUHV
\ HQ @V UHI @V HVHQAD®N TXH GH LQHQ HOFRP SRUEP HQWR P LU GH TXLHOHV WIQGLEQ HOFRP HQGDGDV HQ HOXWIR @
GHHQVD\ @ WHIXUGDG GH ®VHVSEF ROV (W HV QXHVAD SUQASDCP IMpQ\ HQ HID KHP RV SXHWR QXHWAR SUQASDO
HP SHE R GXUDQWM HVIM FXUR SDLD RJIWDUD P £[ 1P D H LEDAD HQ @ | RWP DARQ GH BV I XWWURV WIQHOWY GHO( MUAMR GH
7IHUD\ @* XDUED &IMO HQ HORJILR GH BV REMMYRV P DUFDGRV HQ QXHVIAR 3@Q ( VAWDWJILER SDUD HORF®

(OGFXUR KDMGR XQFXUR [P SRUBQM SRUNXHKHP RVFRP HQJ DGR D IP SDUMIGRV QXHYDV WXOARQHY HO

* LDGR HQ (VWXGIRVSDID @' HHQWD\ 6HIXUGDG\ HD £\MMUS QYHUAVBUR HQ $GP LOMADAPQ ( FRQUP LED\ / RI VWD HQ
HCEP EMR GH®' HHQVWD FX\ DSUP HWD SWRP RANQ HIUHV HCBDVDGR P HV GH MR 3RURWD SDUM VP El«Q KHP RVGDGR
SDVRV DGHDOW HQ @ P SOQUIFALQ GHCBLRILDP D GH GRARWDGR HQ ( WMGIRV-QMUBMVASTDUHY HQ HOf P EMR GH D

' HHQWD\ 6HIXUGDG SXHWR TXH VX P HP RUD GH YHULLFDALQ\ D FXHQW FRQ @ DSLREDAWQ GHRRQVHR GH* REIHUOR GH
®8 QYHUGDG GH=DWDIR| D $GHP £V ® LOMUQDARQDT DApQ GH @ | RWP DApQ GH QXHVAR FHOWR FRQWDYD DYDQ| DQGR

XQD WHOQMQD GH DOXP QRV KDQ @IYDGR D FDER HWEQADV LQMUDDARQDGNV\ XQD GHAHQD GH SURIHVRUHY KDQ UHDQ) DGR
YIMVBV FRUBV SDLD H. SERUDUSRVE®N FROERWDARQHY GRAHQMV H LOYHAI DGRUDV

( Q@ TXH UHVSHA D QXHWAD UHVSRQVDELGEDG VRADAHQ HOFDP SR GH @ IQYHWM DAQ HOR8' KD VHIXIGR SRMQADQGR
WIXIHQGR @ B\ VX SURSID QRUP DWYD\ @2 UEHQ O LQMMUIDOGH LQYHWA DAQ HQ BV &HOWRV 8 QYHUAVBURY GH @

' HHQVD TXH IHIX® @ SURGXFALQ AHQWILFD GH VX SIRIVRWDGR @ FLHDAPQ GH JUXSRV GH LQYHWA DA Q LHARQRAGRV\

HOGHVDULR@R GH GHDV GH LQYHVW DA Q FRQVGHDGDV GH LMKV HQ HEEP VR GH @V) XH] DV$ P DEDV\ GH@3D0] @

BHIXUGDG\ @' HHMD SUHHHQMP HQW DIRHDGDV FRQ @V GHDV VDWW LEDV P DUFDGDV SRUHAD LOMMUR GH' HHQWD

\ HQ FROERWDALQ FRQ RADVHP SUHVDV\ RUIDQMVP RV GHGIEDGRV D @ IQYHMM DANQ 7 DAHVSRQVDELGEDG TXHGD HYIGHQADGD

SRUD SR\ HFAWQ LOWUODARQDOGH BV SLR HARY TXH GHVDURM HOYROP HQ GH &Y UHVXGBGRY REWIQGRY HQ | RLRV GH DAR

IP SDAR AHQWIFR\ WFQRQJIER\ VX FROWEXARQ D @ VRXARQ GH ®V SLREGP DVVRADBN HRQUP IERV\ WFQRQJIERV

HQ HOFDP SR GH @ VHIXUGDG

$MVP WP R VHKDQ VHIXIGR @IYDQGR D FDER DRMDARQHY FRQGXFHQMV DADIDHDP IHQUR GHOFHQAR FRQ BV 2 EMMYRV GH

' HVDUR@R 6RWMQE®! 2' 6 $SDUM GH @ FRQWOXDANQ FRQ @ DFANQ VRADO. HORXQWUDGR\ HOAHULH HQHU «WER GHO
FHOWR GXUDQWM HCBHURGR YDFDARQDOGHWFDQ &V SR\ HARV\  SXETFDARQHY AHQWLFDY GH QXHVARV SURIHVRUAV
RUHQWBGDV HVSHAD® HQM D @ FROQMFXANQ GH®VREMMYRY | TXH VH UHDARQDQ FRQ @ HQHU D DVHTXIE®I\ @P SID
\ @ LQGX\WMD LQQRYDAQ H L DHVAXRMUD UHVSHPAYDP HOW

3RUYGIP R @ SXEQFDAUQ GH HWR QXHYDO HP RUD GH 56& SUAWQGH VHU DGHP £V GH XQ LOWAKP HQR GHWDQVSDUHQAD XQ
HWIP X@& SDUD VHI XIUMWDEDIQGR HQ HOGHVDULR@R VRWMQLE®! GH ( VSTF D\ GH $UDJ 1 Q GHVGH QXHVAD DRWYGDG DFDGP LFD

LQOYHVAW DGRWD\ GH H WIMpQ XQLYHOARUD
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( CRHQAR 8 QYHUVBUR GH @

' HHQWD &8' GH=DUJR]D

HV XQD LOWIALQ DFDGP IFD
SYEQD XELFDGD HQ ® $FDGHP ID

* HOHUDOD LOBU FX\ D WXOUGDG @
RWMQUD HOD IQMMUR GH' HHQVD
TXH @ HWUFH D WDY«V GH @
BXEVHRUAVBUD GH' HHQWD

) XH FLHDGR SRUHGEHDO HALHWR
GH GHRRAMEW (O

GHMAR GH VHVXVAUELD XQ

FRQYHQIR HQAH HOD LOMMUR GH

' HHQWD\ @8 QLYHUGDG GH
=DUDJR] D SDD @ DGVFUSANQD
HWD TXH I XH DRAXDAQ DCR HQ

\ GHVSX«V HQ SRUHO
FRQYHQIR DPXD® HQM HQ YLJRU
VXWFUWRHO  GHMAIR GHHWHIF R
% ( GH GHMRGH
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(C&8' GH=DUDIR] DWHQHFRP R
ILQDAGDG SUQASDAP SDUAUGY
HWXGLRV FRQGXFHQMY D @
REWIQApQ GHONX® GH JUDGR D&V
DOXP QRV GH @ HQW DQ] D GH

IRUP DAPQ GH 2 I LFADBN GHOEXHER
* HOHWDOGH MUAMR GH 7IHUD\ GH
@* XDUED &IMOHQ BV GRV

SUP HURVD* RVGH VX |RUP DApQ
HQ-QIHQIHUD GH @ 6HIXUGDG  HQ
FXP STP IHQR GH ® HBEBHGR
HO@/ H GH GH
QRYLHP EWH GH@®&DUHDO LOAU

\ WP El«Q HVWXGIRV GH SRVILDGR
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( GULAR &RQGH GH $ LDQGD

DCFRQAQWR GH@V) XH] DV$ P DDV
\ GH® \RAHGDG AYIO

$PMD® HOM LP SDUM ®V* LDGRV
HQ-QIHQHUD GH 2 WDQ] DAMQ
“QGX\WMDO3HULO HHQWD \ HQ
(VWXGRRVSDID®' HHQWD\
6HIXUGDG DV FRP R®V0 £VIMIHV
HQ' WHAAPQ\ * HWIQGH
$GTXIMARQHV GH 6MMP DV SDLD
@' HHQD\ HQ$GP LOMMDANQ

( FRQUP IED\ / RIWWFD HQ HCEP EMR
GH®' HHQWD VIX®V RILADGN GH
®8 QIYHUMGDG GH=DUDIR] D
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~PSDUWLU ODV HQVH
XQLYHUVLWDULDV G

IRUPDQ SDUWH GH O
GH ORV RILFLDOHV G
*HQHUDO GHO (M«UF
\ GH OD *XDUGLD &LY
PEVWHUHV RILFLDOH
HVSHFLDOL]DFLPQ TX
GHWHUPLQHQ HQ HO
GHO OLQLVWHULR GH
OD 8QLYHUVLGDG GH
SRU OD DGVFULSFLUQ
8QLYHUVLGDG GHO &
GHVDUUROODU O QHI
LQYHVWLJIDFLUQ FRQ
LQWHU«V HQ HO £PE
)XHU]DV $UPDGDV \ G
OD VHIXULGDG \ OD

t /MNLE t >KZ 7

&ROQWEXIU FRQ XQD GRAHQADHIQYHWWDAUQ  3DWMRWP RU ([ FHBIQAD SWRIHVMRQDW
GHH FHOIQAD D@ IRWP DAPQGH®VRIIADBNY  -QQRYDANQU 6RWMQELIGDG]

GHQ MUAMR GH 7IHUD\ GH®@* XDWEAD&IMCSDU  6RAGDUGDGU  -QWALQDARQDE DApQU
KDFHUGH ( \VSD® D\ GHCP XQGR XQ XJDUP £V &RP SWRP MR «WFR\ VRAD®

MWR\ VHIXLR
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(O &HQWUR 8QLYHUVLWDULR GH OD 'HIHQVD GH =DUDJR]D FXHQWD FRQ
HO GLUHFWRU HO VXEGLUHFWRU HO VHFUHWDULR \ HO JHUHQWH

(O GLUHFWRU )UDQFLVFR -RV« *uyPH] 5DPRV HV HO pUJDQR
XQLSHUVRQDO VXSHULRU GHO FHQWUR DO TXH OH FRUUHVSRQGH
OD GLUHFFLpuQ \ JHVWLPQ RUGLQDULD GH HVWH \ GH WRGR VX
SHUVRQDO \ VHUYLFLRYVY (MHFXWD FXPSOLPHQWD \ KDFH FXPSOLU
ORVY SODQHV SURJUDPDV \ DFXHUGRYVY GHO 3DWURQDWR \ OR
HVWDEOHFLGR HQ VXV QRUPDV LQWHUQDYV

JUDQFLVFR -RV« *uPH] 5DPRV

/ID VXEGLUHFWRUD $PD\D *LO $OEDURYD H\
XQLSHUVRQDO GH JHVWLuPQ DFDG«PLFD 2U1J
VXSHUYLVD OD DFWLYLGDG GRFHQWH

$PD\D *LO $OEDURYD

(O SURIHVRU VHFUHWDULR )«OL[ $O0OR )ORUHV HV HO pUJDQR
XQLSHUVRQDO GH JHVWLUQ DGPLQLVWUDWLYD

J)«OL[ $OOR J)ORUHV

(O JHUHQWH /XLV 6RUEHG 9DOHUR HV H(
XQLSHUVRQDO BHRIHWWEPQG6H HQFDUJD G
RUJDQL]DU OD JHUHQFLD GHO FHQWUR D
OD DFWLYLGDG GH VX SHUVRQDO

/IXLV 6RUEHG 9DOHUR
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( C&HOAR 8 QYHUAVBUR GH®' H HQVD GH=DUDIR] DVEP EL«Q FXHOW FRQ GRV LI DQRV GH JREIHUOR FRBULDGR HO
3DWRQDR\ @ -XQD GH &HQAR / D UHSUMVHQBAWQ IOMAIARQDOGHES ' @ RAMQWD HOBUP HR TXH @ GHBUD HQ
HOGILHARUGHOFHQAR / DFRP SRVAHQ GH DP ERV W DQRV D @ 11QDA) DAQ GHAFXUR

HD @ VIXIHOM

W dZKE dK

SUHMGHOWM ( CGLLHAVRUJIHOHIDAGH 5 HFOX\WP IHQWR\ ( QW DQIC
0 L&Y WQHQM JHOHDBHGLR - * DFD &IUR

9IFHSUHMGHOM ( QJHQHIDOH H GHOD DQGR GH $ GIHVADP IHOWR
\ ' RPMQD GHO( MURMR GH 7IHUD WIQHQM JHQHDORV« 0 DOXH
GH® (VSHDQ DO DUAR 31QERY

9RFDBNV

( OWXEGLILHARUJ HQHUDOGH ( QU DY DO LU JHQHUDOGH
%41IDGD -XDQO0 DQXHBEQRKH $@DR

( CGILHARUGH ( QWH DQ) D GHQ{ MUAMR GH 7IHULD HQJ HQHUDOGH
" IYIMpQ-DYIHUSQRQR 0 ILDID\ D 3UHWR

( CGLHARUGH @ $FDGHP ID* HQHDAD I M/BU JHQHUDOGH
%41J DGD 3WKGHOAR + RUAKHO RUHQR

( CGLHARUGHGEHQAR 8 QLYHUMMBUR GH @' HHQVD
) (DQAMVAR -R\k¢ * P H| 50P RV

( OGHBU DGR GH @ 8 QlYHUMGDG GH =DUDJR] D HQ HES '
0 DUR $®NIQGLR 9DUHD 600

8 Q UHSUMVHQEQW GH @ 8 QLYHUAGDG GH=DUDIR] D

QRP EWDGR SRUD IHARWD HOYIFHUHARUGH 3ROAFD $ FDG«P LFD
/ XIVO RIHEPQ$T X<« DU

SHAUMVBUR ( CBLRIHVRUVHRALHBUR GHCES' ) «@ $@R ) RUHV
0 IHP ELRV QDVRV GHOSDARQDR @ VXEVHFUHMBUD GH' HHQWD

$CRWDAPQO0 DIWR 7HRCD \ @ IHARWD GH @ 8 QLlYHUMGDG GH
=DUIR] D 5RWD0 DUD %RGD ¥DIR

/IRV PLHPEURY GHO SDWURQDWR GHO &8' HQ OD
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6RQP IHP ELRVQDVRV GH @ MQW FXDQGR QR WYIHIDQ
® ARQGIANQ GH HBULGRV HOGULHARU @ VXEGILHARD
HOSLRI VRUVHRLHVBUR \ HOJHUHQM  HOM H GH ( WXGIRV
GHD®$FDGHP ID* HQHWDA MU\ HOGH®I DGR GH @

8 QYHUAGDG GH=DIDJR] DHQH®S' $GHP £V @ -XQD
GH &HOWR HWE [QMILDGD SRU

" RAHP IHP EWLRV HBUIGRV SRUHCEHU/ARQDAGRAHM
H IQYHVW DGRU\ HOWH VXV P LHP ELRV

* XWWDYR $SOUHV/ pSH)
) LDQAVAR $] QDU7DEXHQAD
' 9 RRUEEQRYDV) HIQEQGH]
' 3D 3DX® &MVQHRV &UMMEDO
© &OXGR* XWUH $EQR
' 3D 0 DUD3IDMU-P «QH &DYHR
' BREHUR P «QH 3DFKHR
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&XDAR HAXGIDQWV
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-XDQ* RQY £®f / XQD

f QIHO pSH %4HQDYIGHV

) (DQAVAR 0 DQXHCBEE D5X1
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(O &HQWUR 8QLYHUVLWDULR GH OD 'HIHQVD GH =DUDJR]D GH DFXHUGR |
*HQHUDO GH 5HFOXWDPLHQWR \ (QVH3:DQ]D OLOLWDU FRQWHPSOD HQ VX
WUHV JUDQGHV O QHDV HVWUDW«JLFDV SDUD FXPSOLU FRQ VX PLVLuQ (
EPELWRYVY GH WUDEDMR GRFHQFLD \ IRUPDFLpPQ LQYHVWLJIJDFLpQ \ JHVWIL
XQRV REMHWLYRV JHQHUDOHV \ HVSHF ILFRV GH FX\R JUDGR GH FXPSOL

e, YU, TE

*DUDQWL]DU OD PE£[LPD FDOLGDG HQ OD LPSDUWLFLpQ GH ODV HC
GH JUDGR \ SRVJUDGR TXH VH LPSDUWHQ DV FRPR OD GH DTXHO
HO OLQLVWHULR GH '"HIHQVD HQ IXQFLpQ GH QXHYDV QHFHVLGDGHF
H[LJHQFLDYVY GHO HMHUFLFLR SURIHVLRQDO HQ ODV )$6

2*  $OFDQTIM[FHOHGRMHQWHSHUP LRVEDNV H @B Q RIVE V X O WIDRILROA P LI RWD V
WLWXODFLRQHV GH JUDGR \ PEVWHU LPSDUWLGDYV

2% $PSOLDU OD RIHUWD IRUPDWLYD FRQ QXHYDV WLWXODFLRQHV RILFLDO
OLQLVWHULR GH '"HIHQVD
2% —-PSXOOMUWWUDVEHIOQVWVHUQDFLRQOBOBD BEAF@DUPHM R UWDIR U P D F LGIHD

ORV IXWXURV RILFLDOHYV

| AoAes,’ T /AE

-PSXOODQYHVWLGEELQDRXDDQYHVWLIDREGEFDOLEDGHQW DGD
0 " Q HEIHVQ W HDAYWDD)$ 6 OB DO M HJ X U LGIDH |H QVYDHD FL OIBRB VW LW XFL 1t Q
GH SURJUDPDV SURSLRY GH GRFWRUDGR \ OD WUDQVIHUHQFLD Gl

2% —PSXOVIBWHDFGHRUXSKBW.QYHVWL JDH&RJ'Q@B*0 SDUBH VDU UR O® MUHBHNY
LOQYHVWLIDFLuMQ GH LQWHU«V SDUD ODV )$6 \ SDUD OD SD] OD VHJXULGDG \
2* —-PSXOWVODWHGLFDPIOQMQYHVWLI®DHEHQVRQBRBHQWKYHVWLIDGRQODV

O QHEML.QYHVWLIJPHQ#Q$*0 \ GHVSOHJIGPHFDQLVERHYDOXDBIHO@URGXFFLPQ
FLHQW ILFD \ FDOLGDG LQYHVWLIJDGRUD GH ORV GRFHQWHYV

el £

OD[LPL]DU OD HILFDFLD GH OD JHVWLuQ HFRQMUPLFR DGPLQLVWUD
ILOQDQFLDFLpMQ \ D ORV UHFXUVRV KXPDQRV \ PDWHULDOHYV GLVSR
OD FRQWLQXLGDG GH ODV HQVH:DQ]DV TXH VH LPSDUWHQ

2* 2* SURPRYHU OD PHMRUD FRQWLQXD \ OD GLJLWDOL]DFLuQ SDUD OD
GH JHVWLpPQ HFRQUPLFR DGPLQLVWUDWLYR DFDG«PLFR GH UHFXUVRV KXP
UHVSRQVDELOLGDG VRFLDO FRUSRUDWLYD SDUD DVHJXUDU OD FRQWLQXLG
HLPSODQWDU QXHYDV WLWXODFLRQHV

2* ODQWHQHU DFWXDOL]J]DGR HO 6LVWHPD -QWHUQR GH *HVWLuQ GH &DOL
QRUPDWLYD YLIHQWH GHVGH HO FRPSURPLVR FRQ OD PHMRUD FRQWLQXD
VRFLDO FRUSRUDWLYD \ ORV 2ZEMHWLYRV GH '"HVDUUROOR VRVWHQLEOH 2'6
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' H DFXHUGR FRQ HOHI XQGR GH ®V REMMIYRV J HOHLDBN
GHCB@Q ( VWDWJIFR GH FDLERMUSOXUDQXDO 2 *

$P SMUD RIHIB |RWP DAYD FRQ QXHYDV WXOHRRQHV
RILAD®N TXH SXHGD HABEGFHUH®D IQMMUR GH' HHQWD
HO&HQWR 8 QLYHUAVBUR GH @' H HQVD GH=DUDIR] DKD
FRP HQ] DGR D IP SDUAJHQ HOFXUR GRV
QXHYRVVIXEBV

( CBUP HIR HVHO' DGR HQ ( WXGIRVSDID @' HHQWD\
6HIXUGDG GLULIIGR D ®VDXP QRV GH QXHYR IQIUHVR GH
@ $FDGHP ID* HOHDOD [MBU VBQUR GHO8XHLSR * HQHUDO
GHQ MUAMR GH 71HUD FRP R GH @ ( VFDD 6XSHURUGH

2 | IAD®N GH @ * XDUGID &IY10

(OHIXQGR SLRP RYIGR SDWD FRP SGMIUD | RWP DAPQ GH
®V RIEDBN GHBXHBR GH-QWQGHQAD GHA MURVR GH
7IHUD HVHI®D £VMUS QYHUABUR HQ $GP LQMADALQ

( FRQUP IFD\ / RIWWED HQ HCEP EMR GHD' HHQWD

Z [>]

MWK E?

3ROWFD LOWIWX FLRQDOGH
XVR GH @ -$ JHQHWDWYD

2WUD GH ODV QRYHGDGHYV P£V

HVWH FXUVR UHVSHFWR D OD IF
IXWXURV RILFLDOHV KD VLGR O
3RO WLFD —QVWLWXFLRQDO \ G
OD -$ HQ OD GRFHQFLD GHO &8
-XQWD GH &RRUGLQDFLuUQ GHO

6X REMHWLYR HV HVWDEOHFHU
JREHUQDQ]D \ UHJXODFLuQ GHQ
IXQGDPHQWDGD HQ SULQFLSLR
GH DFWXDFLpQ SDUD FRQWULE
UHVSRQVDEOH H LQIRUPDGR HQ
GRFHQWH (Q HVWH VHQWLGR

FRQ GLUHFWULFHV SDUD SURIH
HQ HO SURFHVR GH HQVH3:DQ]D
UHVSHFWLYDPHQWH &RQ GLFKI
&HQWUR 8QLYHUVLWDULR GH O]
=DUDJR]D VH FRQYLHUWH HQ XC
FHQWURYV XQLYHUVLWDULRV HV
GH XQD QRUPDWLYD TXH UHJXO
$UWLILFLDO HQ HO £PELWR DFD



(O&8' GH=DWJIR|D P LHP ELR GHO
2 EVHUYDVRUR GH @ 5 HK DELAOVDFLQ G
(GULFLRV\ GH @ 9 LYLHQGD GH $ LDIpuQ
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( CRHOAR 8 QYHWVZUR GH @

" HHQVDGH =DUDJR] D HV XQD GH
OV IQMIXARQHY TXHFRQIRWP DQ
H® EVHUYDWRUR GH @ 5 HKDELORAPQ
CGH( GIIHRV\ GHO®9MHQGED GH
$WDIpQ 259% XQDIQHDWYD TXH
VXU L HQ RAMEWH GH

[P SXODGD\ FRRUWEOQDGED SRU
HOGRQWHR GH &ROU IRV GH @
SUNXIWRAXID 7 «FQIFD GH$WDIuQ
&&$$7% \ HRROUIR GH

$GP IQMADGRUHV GH ) LOFDV
GHS$WDIPQ

6X 1 LQDAGDG HV RILHFHUXQ

FRORAP HQR VUAER\ WIXWR\R
HOHWBGR GHOSDUNXH HGLLLFDWRUR
DIDIRQ«V\ SURSRQHUVROAARQHV
WFQIFDV\ WFQRQJIFDV SDD @
UHJ HOHUDAPQ XUEDQD GH @

&RP XQIGDG $XWQRP D GH$WDINQ
EDVDGDV HQ @ VRWMQIELDEDG

@ H IEHQAD HOHUI « WD\ @
DFFHVIELQGEDG
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OLVLWDYV LQVWLW

5HSUHVHQWDQWHY GH OD 8QLYHUVLGDG 0-OLWDU 1XHYD *UDQDGD Gt

(O &HQWUR 8QLYHUVLWDULR GH OD 'HHOQ¥® GH =DUDJIR]D KD VHFUHWDULR
UHFLELGR HVWH FXUVR HQ VXV8IQQYWDWODEDREMYV)DDQFLVFR *DUF D :
GLVWLQWDYV SHUVRQDOLGDGHVY (QWUBMRDVDWQLDWDYQ \ ODV HQVH3DQ]DV
LQVWLWXFLRQDOHY GHVWDFD OD GH G LG/HHQUNIMWD Y DRFHGBIDOD 'HIHQVD \ O
8QLYHUVLGDG OLOLWDU GH *UDQDGD WROWRREDDGHFERD ®PLYKHVLGDG GH =D
ODV GLUHFFLRQHVY GHO &8'\ OD $FDGHRMMH*UQWIUPR BDORWIRD PRWLYR GHC
PDQWXYLHURQ XQD UHXQLUQ SDUD HVRWXUXRDU OD FREPEFRRUDSURYHFKDURQ
HQ DFWLYLGDGHY DFDG«PLFDV FRQMX®DWDV | LAPDAL ¢@® HV UMEUR GH +RQRU

/ID UHFWRUD GH OD 8QLYHUVLGDG GF (O VHFUHWDULR JHQHUDO GH 8QLYHUVLGDG
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(QHIFXUR

FRQRWP DGD SRU

(TXLSR &8' HQ OD ;

(QWUHJD GH EDQGHUDYV GH SHUFKEL

D DKz/

KRP EUHV\ P XMUHV TXHKDQ
SXHWR VX SLIRIHFMRQDIGDG\ ARP SWRP VR DOMHWYIAR

GH ®V GMDRY SYETFRV GH LOMUV GHFHOWR

z

O SOQMD GHRHAR
8 QLYHUAVBUR GH @' H HQVD GH=DUDIR] D KD HWEGR

AWK E A

&DUUHUD GH (PSU

1>]

1Z ILE
+ Z




1Ei odéU "1’ oeFE .



D/

L K WKA 2 K

'"HVGH HO FXUVR HO & HQWURHVGH HO FXUVR HO &8
8QLYHUVLWDULR GH OD 'HIHQVD GH EPYIDURIP SIMUMRGDERUDFLUQ F
HQ FRODERUDFLUQ FRQ OD $FDGHPLOHHHUDP G H IsIPWBP Y Q w R £\ OVDHW
HQ HO SODQ GH IRUPDFLUQ GLVH3*DGRyBRYHQ WMWY RLWE 'LUHFFLUO
GH 7LHUUD SDUD LQWHJUDU D OD O¥d6H @D ("\oHY GH 6LVWHPDYV
GH OD &DUUHUD 0LOLWDU OD IRUPDFL Y %35\2%% FLROWMRY GHO

HQ HO (VSDFLR (XURSHR GH (GXFDFLHH_|8 DTHERYD sobQLILFDFLUG

(0 SODQ D%QD OD HQVH:DQ]D XxoLyHRAWHRYVLRLHQ W HO VHIXLPLH
PXOWLGLVFLSOLQDU FLHQW ILFD WHHIRKPPHEY H LRWHUQDFLRQL
KXPDQ VWLFD FRQ OD LQVWUXFFLuGBPWHBPWRY $BBD OD "HIHQVD "I
SUHSDUDFLpPQ I"VLFD \ OD HGXFDFLHOWPWRVGHDbRWYHY«V SDUD W
WUDGLFLRQDOHY GH ODV )XHU]DV $GpD@DV )XKMWIMKXKSWRDGDV \ SHI
DO U«JLPHQ GH YLGD FDVWUHQVH GBHORMHDKP gRWM TXLHUDQ RULH
SHUPLWHQ XQD IRUPDFLPQ LQWHJUDK®D BIHD O-RMVIXVENHRVGH GLUHFFL
RILFLDOHV GHO (M«UFLWR GH 7LHUUD \ GH OD *XDUGLD &LYLO
$GHPEV HQ HO FXUVR Vv

+DVWD HO FXUVR GLFKD IRURRHFRERUWIDK®H SRVIUDGR FRQ |
2UJDQL]DFLUQ QGXVWULDOlRBHUILO(FII-:QI MED \ JRIVWLED HQ HO

REVWDQWH HQ HO FXUVR HO, ér?H v LULJ R D FDSDFLWDU
=DUDJR]D KD FRPHQ]DGR D LPSDUW Q &XHUSR GH —Q

*UDGR HQ (VWXGLRV SDUD OD HIHQ
TXH HVWE SUHYLVWR TXH VXVWLWX\ s lR'jHHQLY% MHUFLFLR

DO SULPHUR \D TXH VXSRQH OD DGIOREHLR b‘ﬂVYJFb\ DGPLQLVWUD
IRUPDFLUQ GH ORV FDGHWHV GH OD%E%%MDLLFDQVH\QHQ%VHVRUDPLH
OLOLWDU DO SHUILO GH HJUHVR HVWHREHPLER SIRADRE LI @ &t O
(VWDGR O0D\RWM«GADWR JHQHUDO GH HMWWHHAWRXUD RUJEQLFD GH GLlI
$PDGRU (QVH3DW \ %¥HUHD HO GH RIXVQAIRRQEBM HQ (VSD3D \ HQ ]RQD

di ZK WZK' Z D K dKzZ K

( CRHQWR 8 QLYHWVBUR GH @' HHQVD GH =DUDI R] D VH HOPXHQWD HQ SBIQR SUIRFHWR GH
WDP MZAPQ GH VX 3LRIWDP DGH' RARUDGR HQ ( WXGIRV-QMUGVASTRDUHY HQ HOf P EIVR GH
®' HHQD\ 6HIXUGDG (O GHMQR GH HO&RQVHR GH * REIHUOR GH @ 8 QlYHMGDG
GH=DUDJR] DDSUREN @ P HP RUD GH YHULLFDApQ TXH SWHYIDP HOW KDE D REWIQIGR HOYMWR
EXHQR GHRRP IW GH' IWHFANQ GH® ( VRXHD GH' RARWDGR GH @ 8 QYHMGDG GH=DUDJR] D
DOTXHH®ES' VHHPXHQAD DOVFMR / RVMIXIHAMY SDVRVVRQ @ UHP IMpQ GH GIEKD

P HP RUD DO&RQVHR GH 8 QLYHUMGDGHY\  SRWMURWP HQW D @ $JHQAD GH &DAGDG \
3RVSHPWYD GH$WDIUQ $&38$  SDUD FRQVHIXIUHAQIRWP H I DYRWDE®! TXH

SHP M VX [P SOQEANQHQHCBW[ IP RFXUR
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(QHIFXLR HOFDXVAR GHO88' KD HWEGR IQMILDGRSRU ~ SLIRIHVRUAV GH®VTXH
GRARWHV ( QAHRGRV DFXP X@Q  TXIQTXHQRVGHGRAHQAD\  VH HQRV GH LQYHWI DARQ

([ FH®IQHD

(QHIFXUR ®VSWRIHRHV/ X' D
+RUDIR\ 0 LIXHGB LE] VRQGR &DVAR LHAELHRG
HBUHP [RD O ( [ FHBIQAD' RAHOM $GHP £V @
WMV GH @ SURIHVRUD $ VXQApPQ &DQR I XH

UHFRQRAGD FRQ HIDFRMWGHBUHP IR -R\k< / XLV
&DUHIDV/ DUR D @-QQRYDAPQ\ 6RWMQELIGDG

$ FWD@ DFLLQ

' H DFXHUGR FRQ HOREMMYR HVSHFTIER 2 (
' HVS®UDUDFARQHV GH IRWP DAPQ\ GH
SWRP RANQ GH @ LQQRYDAPQ GRAHOM GHBOQ
DQXDO  GHGRHQAR 8 QYHUAVUR GH @
* HHQVD GH=DWDIR] D GXWDQW HOFXUR

\H KD @1YDGR D FDER XQ QXHYR S@Q GH
IRUP DApQ\ DRAXDAQ DAPQ GHOSLRIHVRWDGR GHO
&8" QR FRQ HCGRHMR GH-QQRYDAUQ
) RUP DAQ H-QYHVIM DApQ HQ &IHQADV
GH @ ( GXFDAUQ &) -&( GH®8 QlYHUAGDG GH
=DUDIR] DFRP R FRQ @ ( VEXHD 0 LOVBUGH &IHQAD:
CHO (GXFDANQ (0 & (Q®V FXURV
lP SDUAGRV SRUHCSUP HR ~ GH HIRV\REWH-$
SDUAASDIRQ  GRAHQMV P IHQADV TXH DO/QIFR
FXUR RIUHAGR SRUHOHIXQGR DWMHLIRQ

SWRIHVRUHV GH IHAHOW LOFRUSRUWDALIQ
/IRV SURIHVRUHV &DQR L]GD
(Q IHEUHUR GH HO &8' UHDOL]u VX -9

&RQYRFDWRULD GH 3UR\HFWRV GH —QQRYDFLuQ

'RFHQWH (Q HOOD VH DSUREp OD ILQDQFLDFLpuQ GH
QXHYRV SUR\HFWRV TXH VH LPSOHPHQWDUEQ

HQWUH HVWH FXUVR \ HO SUU[LPR $GHPEV ORYV

UHVXOWDGRYV GH ORV SUR\HFWRV GH LQQRYDFLPQ

GRFHQWH TXH VH OOHYDURQ D FDER HQ OD WHUFHUD

FRQYRFDWRULD DOJXQRV GH ORV FXDOHV VH

SUHVHQWDURQ HQ HQHUR HQ ODV ;9-- -RUQDGDV GH

~QQRYDFLpQ 'RFHQWH H —QYHVWLJDFLuQ (GXFDWLYD GH

OD 8QLYHUVLGDG GH =DUDJR]D VH KDQ UHFRJLGR HQ

XQ YROXPHQ TXH VH HQFXHQWUD HQ HGLFLuQ 3RU

RWUD SDUWH GRFHQWHVY KDQ FRRUGLQDGR HVWH FXUVR

RWURV WDQWRV SUR\HFWRV HQ HO PDUFR GHO 3URJUDPD

VRQ

'"D] +RUFDMR

GH -QFHQWLYDFLuQ GH OD _QQRYDFLJI[R HV%'L:JHVQC\mlg gaHHg%Dv :9-— -RUQD
8QLYHUVLGDG GH =DUDJR]D H-QYHVWLJIDFLUQ (GXFDWLYD GH OD

D DKZz/ Z "WKEA”" 1>/ ANK O/ > KZWKZ d/t D




Ei ~dZK” > DEKA”

s —_—

"U"laocE aéi~Tau,y ¢ oo, v o8iU ,”
i ¢

(Q HO FXUVR WUDV ORV SURFHVRV GH
VHOHFFLpPQ SDUD HO LQJUHVR HQ ORV FHQWURYV
GRFHQWHY PLOLWDUHY GH IRUPDFLUQ PHGLDQWH OD
IRUPD GH LQJUHVR GLUHFWR R SRU SURPRFLUQ GH
FDPELR GH HVFDOD FRQ \ VLQ H[LJHQFLD GH
WLWXODFLuQ XQLYHUVLWDULD SUHYLD SDUD OD
LQFRUSRUDFLuQ FRPR PLOLWDU GH FDUUHUD D ODV
(VEDODV GH 2ILFLDOHV GH ORV &XHUSRV *HQHUDOHYV
GHO &XHUSR GH —-QIDQWHU D GH ODULQD \ GHO &XHUSR
GH OD *XDUGLD &LYLO LQJUHVDURQ HQ HO SULPHU
FXUVR GH OD $FDGHPLD *HQHUDO OLOLWDU

DOXPQRV GHO (M«UFLWR GH 7LHUUD PHGLDQWH DFFHVR
GLUHFWR SRU SURPRFLuQ PLOLWDU GH FDUUHUD \
SRU SURPRFLPQ PLOLWDU GH WURSD DGHPEV GH

GH OD *XDUGLD &LYLO SRU DFFHVR GLUHFWR

$SDUWH GH ORV DOXPQRV GH QXHYR LQJUHVR
PDWULFXODGRY HQ HO QXHYR *UDGR HQ (VWXGLRV SDUD

OD 'HIHQVD \ 6HJXULGDG RWURV DOXPQRYV

FXUVDURQ GH VHJXQGR D TXLQWR FXUVR HO WRGDY D
YLJHQWH *UDGR HQ -QJHQLHU D GH 2UJDQL]DFLuQ
~QGXVWULDO 3HUILO 'HIHQVD 3RU OR WDQWR HO &HQWUR
8QLYHUVLWDULR GH OD 'HIHQVD GH =DUDJR]D FRQWp HQ
GLFKR FXUVR FRQ XQ WRWDO GH DOXPQRYV

KRPEUHV \ PXMHUHYV

$GHPEV GH HOORV FXUVDURQ XQ VHPHVWUH HQ
U«JLPHQ GH LQWHUFDPELR HQ DOJXQD GH ODV
DFDGHPLDY PLOLWDUHY FRQ ODV TXH HO &HQWUR
8QLYHUVLWDULR GH OD '"HIHQVD GH =DUDJR]D WLHQH
DFWXDOPHQWH FRQYHQLR $FDGHP\ :HVW 3RLQW ((88
7TKHUHVDQ OLOLWDU\ $FDGHP\ $XVWULD 5DNRYVNL
IDWLRQDO 'HIHQFH &ROOHJH %XOJDULD <«FROHV GH 6DLQW
&\U &RHWTXLGDQ )UDQFLD *HQHUDO -RQDV =HPDLWLYV
OLOLWDU\ $FDGHP\ /LWXDQLD *HQHUDO 7DGHXV]
.RVFLXV]NR OLOLWDU\ 8QLYHUVLW\ RI /IDQG )RUFHV
S3RORQLD +HOOHQLF $UP\ $FDGHP\ *UHFLD \ 6FKRRO
RI $SSOLHG OLOLWDU\ 6WXGLHYVY —-WDOLD

3RU RWUD SDUWH HO &8' DFRJLp HQ VXV DXODV D XQ
FDGHWH MRUGDQR
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/D VHOHFFLUQ GH ORV DOXPQRV GHO 0EVWHU
8QLYHUVLWDULR HQ 'LUHFFLPQ \ *HVWLHQ GH
$GTXLVLFLRQHV GH 6LVWHPDV SDUD OD 'HIHQVD
WLHQH OXJDU HQ GRV IDVHV (Q OD SULPHUD GDGR
TXH HVWD WLWXODFLpuQ VXUJLp SDUD GDU UHVSXHVWD
D XQD QHFHVLGDG IRUPDWLYD GHO OLQLVWHULR GH
'"HIHQVD HQ HVWH £PELWR GLFKR GHSDUWDPHQWR
UHDOL]D XQD FRQYRFDWRULD S%EOLFD HQWUH VX
SHUVRQDO SDUD HOHJLU D VXVFDQGLGDWRV (Q
FXDQWR D OD VHIJXQGD WLHQH OXJDU XQD QXHYD
FRQYRFDWRULD S%“EOLFD D OD TXH SXHGH FRQFXUULU
FXDOTXLHU WLWXODGR FLYLO R PLOLWDU VLJXLHQGR ORV
SOD]JRV \ FRQGLFLRQHV GH DGPLVLuUQ HVWLSXODGRYV
SRU OD 8QLYHUVLGDG GH =DUDJR]D (Q OD 9-—-
HGLFLHQ OOHYDGD D FDER HQ HO FXUVR

VH PDWULFXODURQ HQ SULPHU \ VHIXQGR FXUVR
DOXPQRV GH ORV TXH HUDQ PLOLWDUHV \

FLYLOHV (QWUH HOORV KDE™D KRPEUHV \ PXMHUHV

D .aéadli Agodhe Ul o A Zae)" TE '1AA”,
vy > 8§88 | ooFoy. A @ "oy, dodA,

(O OEVWHU 8QLYHUVLWDULR HQ
(FRQUPLFD \ /RIVWLFD HQ HO £
'HIHQVD WUDWD GH SURSRUFLRC
LQWHJUDO \ DFWXDOL]DGD SDUL
HFRQUPLFD \ ORJ VWLFD HQ HO -
(M«cUFLWR GH 7LHUUD 3DUD DFF
DOXPQRV QHFHVLWDQ KDEHU SD
SURFHVR GH VHOHFFLuQ GH DFF
GH 2ILFLDOHV GH ORV &XHUSRYV
ORV (M«UFLWRV \ OD $UPDGD FR
FDUUHUD \ KDEHU LQJUHVDGR FI
HO (M«UFLWR GH 7LHUUD \ VXSH
FXUVR GH OD HQVH3DQ]D PLOLW
(Q OD — HGLFLuQ OOHYDGD D FIL
OR FXUVDURQ DOXPQR
KRPEUHV \ XQD PXMHU TXLHQH
GH MXOLR GH &LQFR GH HC
JUDGXDGRV HQ (FRQRP D VLHW
&RQWDELOLGDG\\F)X.IMWQRDNQ 'HL
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([ SHUHOQFLD LOWAURDFLRQDO
SDWD DXP QRV\ SLRIHVRUHV

( O%HQWR 8 QLYHUWVDUR GH @' HIHQVD GH
=DWDJR] D KD FRQUOXDGR DSWRYHFKDQGR HQ
HOFXU/R DFDG«P LFR oV
RSRUXQLGDGHV GH P RYLOGDG LOWUQDFLRQDO
TXH G EUQGD HOSLWRIWDP D (WDWP XV HQ HO
TXH VH HVWUHQU HOFXU/R SDVDGR WDV KDEHU
WHFLELGR @ &DU/M ( &&+ ( ( LDVP XV SDWD
HOSHURGR

* LDFLDV D @ | LQDQFLDFL1 Q REVMQLGD GH HWHA
SWRIWDP D HXWRSHR \ 1 KVR GH BV GIMQVRV
FRQYHQLRV GH FRERWFLLQ ELDWLDGNV

ILLP DGRV FRQ DFDGHP LDV\ FHQWRV
HGXFDWYRV P LOMDUHV ~ DXXP QRV KDQ
@IYDGR D FDER HWIDQFLDV LOWAUQDFLRQDBN HQ
( WDGRV 8 QIGRV ) LDQFID $XWMD %XQDUD

/ MXDQID 3RE®RQID * WHFLD H-ADAD HQ @V TXH
KDQ FRP ELQDGR VXV HWXGLRV XQLYHUAVBURY
FRQ DVSHRVRV HVSHFTLFRV GH @ | RWP DFLQ

P LOVDUGHOSDV GH GHWIQR $GHP £V HWM
FXUR  SWRIHVRUHV GHO&8' KDQ YIMVDGR
@V DFDGHP LDV GH 3RUAJ DO %6XQ DUD
3R®RQID 5XP DQD\ @ 5HSYEQFD &KHFD
SDUD SDUAFLSDUHQ DPNLGDGHV | RUP DDV

\ H SGRWDUY DV GH FRERWFLLQ GRFHQWAV

\ GH LQYHWIO DFLLQ

(C&8' \ @$* 0 SDUAFLSDQ HQ
HOSHP LODUR (80 $&6

( O$HOWR 8 QLYHUAVBUR GH @' HIHQVD &8' GH
=DWDJR] D\ @ $FDGHP LD * HQHWDOO LU $* 0
SDUAFLSDLRQ HQ HOBHP LQDUR GH &RP DQGDQWHV
GH @V $FDGHP LDV 0 LOVIDUHV GH @ 8 QUi Q ( XURSHD
(80 $&6 FH®ELDGR HQ 9 DU/RYLD GHO

DO GHP D\RGH ( Q «O @V GLLHFVRUHV GH
@V FHQWRYV GH IRWP DFLuQ P LAVMDUGH VRGD ( XLRSD
LOVAUFDP ELDLRQ SHUVSHPAYDV VREUH @ HGXFDFLQ
P LOVDU\ WHIRY DLRQ VX FRRSHLDFLQ SDLD

LP SXODU® LQQRYDFLQ HQ GLFKR £P ELVR



/D HOHYDGD QRWD PHGLD GH DGPLV LU BQUD HQGIUGHRWULDO 3HUILO
HQ OD $FDGHPLD *HQHUDO OLOLWDU XTQRV HIH VOORMKUG/RY DFDG«PLFRV P X\

VH VLWXp HQ SXQWRV OBGHRMWULEXEPBSDDQWDFLUQ GH PHWR
GH ORV DOXPQRVY HQ JUXSRV UHGXFLGHR Y SED@D QRGN ®RY VLVWHPD GH
FXDOHV FXHQWD FRQ VX SURSLR RULH@WRERAOWAPRYPERRWRY KD KHFKR
OD SHUVRQDOL]DFLUQ GH OD HQVH3:DQOHD ®LWIUDYWR GB\ODAHMRUDGR WRGI
WXWRU DV LQGLYLGXDOHV TXH OOH YWDHYV R AR E 8 RO/R § XHGRH & VAFRRUQHAX OW D U V
GHO &8' SHUPLWH TXH ORV DOXPQRVHIXHOIRYHE RGIRALBQ GH OD 8QLYHUVL
(VWXGLRV SDUD OD 'HIHQVD \ 6HJXULKGNMDWSH -SRIHVQLE WWDDGNSDUHQFLD XQ

2 UDGH® ; —SLRP RFUQ GH-QIHQIHUD GH 2 U DQL] DFLuQ -QGX WULDOGHO&HQWR 8 QLYHUMVIDUR GH @' HIHQVD GH =DUDJR] D
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' HVGH VX FUHDAUQ DOALP QR GH FDGD FXUR
HO&HOWR 8 QYHOMMBUR GH®' HIHQVD GH
=DUDJR] D HYD@D HA XQARQDP IHQR GH @V
WXOARQHY TXH [P SDUM\ @&V \VHYARV TXH
RIUHFH D WDY«V GH @V HQFXHWV GH

VDWW DFAQ TXH FROMP SO HOBMMP D-QMUDR
GH* DUDQWD GH &DAGDG GH @ 8 QLYHUWMGDG GH
=DUDIR] D D ®V SUQASDBN SYETRV GH [QMUV
HWMGIDQMY SHIRQDOGRAHOW H LOYHWAI DGRU
\ SHWRQDOAFQIFR GHJHWIQ\ GH

DGP LQMADARQ\ VHIYARY &RQRAHUD RSIQQ
GH\BBN FROIPAYRV HV 1 XQGDP HQWCSDLD TXH HO

&8' DYDQFH HQ VX SLIRFHVR GH P HRWD FRQWXD
HQHZEP EIMR GRAFHOWM

/ RV UHVXGORGRY GH @V HOPXHWIV UHDQ) DGDV
VREWH ®VJWDGRV\ P EVWMUHVIP SDUAGRV SRUHO
FHOWR VH SXEQFDQ FRQIRWP H HWEV VH AHUDQ
HQ @ Z HE LOWYMARQDOGH @ 8 QLYHUAGDG GH
=DUJR] D\ WP ElQHQMGHRES' KWBV FXG
DIP HV FDIGDG LQGIFDGRUHV LQGIFDGRUHV

(QFROAHR O IQIRWP DApQ GVSRQE®! LOFX\ H

O 9 DRWDAPQ GH @ GRAHOAD HQWH DY D

( YDOXXDAPQ GH @V SWEPWEDV H WLQDV SRU
O @&vHwGEDmY

6DV DFFAQ GH &Y HAMGLIDQWAY FRQ @
O wxornQ

6DV DFAQ GHCB' —FRQ @ WXOANQ
O  6DMDFAPQGH®B7* $6 FRQ @ WXDAUQ

$GHP £V GHVGH @ P SOQEANQ HQ GHO
SWRSIR 6MMP D-QMUDR GH* DUIDQVD GH @
&DIGDG HQH®BS'  HAM\VBP El«Q RIUHFH HQ
@ AMIGD SEJIOD Z HE RWRV IQGIFDGRUHV GH
VDWW DFAPQ GH BV SYETFRV GH LOMUKV FRP R
® YDRWDAPQ GH VX SLRIHVRWDGR R HOQ/P HIR
GH IQAGHQADV\ UHFDP DARQHV\ TXHDV
UHAEIGDV\ DWIQGIGDV FDGD FXUR
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3DUD OOHYDU D FDER XQ pS@OWRVR GBYDRUMHIIOAARGBH JUXSRY GH LQYHVW
O QHDV GH LQYHVWLIJDFLpuQ FRQVLGHO BGDY GH \LRQWWHRIXGDHIQODYV O QHD\
HO £PELWR GH ODV )XHU]DV $UPDGIH\L@WBRD«3DOEDOQD ODV )$6 \ SDUD Ol
6HIJXULGDG \ OD 'HIHQVD UHFRJLGR\HIXD HXH FHRQWIH QIO @HLFLQD GH 3URPHF
DGVFULSFLpPQ GHO FHQWUR D OD 8 QLQHHIWWGDEFGHQ \ HO '"HVDUUROOR K|

=DUDJR]D HQ PD\R GH VH FUHU ODXBIRVL&H IGH'HVWLIDFLPQ GH QXHY
SBURPRFLpQ GH OD -QYHVWLIDFLpQ LGOHWHWDIDGRROUMHR/ LQGLYL@GRRBRUHYV U}
23-" \ RWURY WUDEDMDQ HQ O QHDV G&H

DOLHQDGDV FRQ ODV GHILQLGDV SR
'XUDQWH HO FXUVR GH FRQI'THURQ® DG HRODHO&WUDWHJILD GH 7HFC

REMHWLYR JHQHUDO GH -QYHVWLIDHFLOQQRYDFLg®SXMWOD 'HIHQVD (7-

16 6LVWHPDV —QWHOLJHC
sLHQFLpv 6rFLDOHY \ [HI@HDYV GH LOQYHWII DFLLQ SRRy S WHSLINS
\ ' GH OD -QIRUPDFLQ
+LVWRULD \ 55—— GHO& =DLDJ ] &RPXQLFDFLuUQ HQ HO £
8 GH RID GH OD 'HIHQVD \ OD6HJ>
HQ LQVWDODFLRQH DSOLFDGRV DO £PELWR
'"HIHQVD \ OD 6HJXULGLE
71"HF§JRU%'?SFDDV\ %':'5 ~QJHQLHU ™D GH SUHFL
DSOLFDGDV DO £P RSHUDFLRGEV DSOLFD
HIHQVD \ OD 6HJ’ £EPELWR GH OD 'HIHQVLE
OD 6HJXULGDG
ODWHULDOHV IXQFI

DSOLFDFLRQHV D ~QYHVWLJIDFLUQ LQWHUGLVFLSOLQDU VREU¥ ©W LLKDV H XWDDAEX |
DSOLFDGDV DO £ OD LQWHOLJHQFLD DUWLILFLDO JHQHQRWRY DB LHIQ ® B XHRDWHLED
"HIHQVD \ OD 6HJ; PLOLWDU \ VX LPSDFWR SHGDJMJLFR «WLFRRD\GHIWOQBIW «JLFR

352<(&726 &2175%$726 18(926&219(1—26
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' XUDQWA HOFXU/R HO&8' FROWQXp FRQ VX MERULQYHWII DGRUD LHDA] DQGR SR\ HAVRV FX\ RV
IRQGRV SLRYIHQHQ GH FRQYRFDVRUDV FRP SHMYDV HQ @V £UHDV GH FLHQFLD WAFQRARJ D\ VRFLHGDG FX\ DV
VAP £VWFDV VRQ GH HVSHFLDOLQWAW«V SDLD HOSUHVHQWA | HOIXWKLR ( ODYDQFH GHOFRQRFLP LHQVR QHFHVLVD
GH @ MERUGLYXQDWYD TXH VH UHD@ D D WDY«V GH @ SXEQFDFLLQ GH DUAFX@RV FLHQW LFRV HQ LHYLWBV GH
WHFRQRFLGR SUHWIO IR LQGH[ DGDV HQ QGLFHV GH LP SDFVR SRUVX FDAGDG \ DXGLHQFLD @ SXEMFDFLQ HQ

WHYLAV GH GLI XVt Q J HQHUDO @ SDUAFLSDFLUQ HQ FRQJ UHVRV QDFLRQD®HV H LOVHUQDFLRQD®N P HGLDQWH
SRQHQFLDV\ SpWIHLHV DV FRP R @ HVFUWXLD GH @ELRV\ FDS W@V GH QELR

s 18, Ex% Uax»° UEX

/ RV DUREX@RV SXE@FDGRY SRUHO3' —GHO
&HQWR 8 QLYHUMIDUR GH @' HIHQVD GH
=DWDJR] D HQ HOFXU/R HQ LHYLWIDV
LOGH[ DGDV HQ @V EDVHV GH GDVRV -RXUQDO
&LWIDVRQ 5HSRUN -&5 \ 6RFLDO&IVIDMRQ
5HSRUN6&5 KDQWVGR  SRU® TXH HOVRVDO
DFXP X@GR GH HWBV SXEQFDFIRQHV GHVGH @
FUHDFLuQ GHO&8' HV GH

s 1§, ExBEW Uax»° UEX

/ RV DUMEX@RV GL XQGLGRV D WDY«V GH
SXEQ@FDFLRQHV QR LQGH| DGDV GHVGH
DVFLHQGHQ D “QFOX\ HQ @RV DUMEX@RV H(
WUHYLWIDV GH GLYXQ DFLQ HVSHFLDA] DGD R
JHQHLDAWD @V FRQWIEXFLRQHV D FRQJUHVRV
FRQ\ VIQ 6%1 \ @V FRP XQLFDFLRQHV
UHYLVDGDV SRUSDUHV QR -&5 \ VIQ LHYLVDU

X ASEx%@he N <§  EX

&RQRWRV QEWRV\ R FDSW®V GH QELR
SXEQFDGRV HQ SRUHOSLRIHVRWDGR
GHO&HQWR 8 QLYHUWVDUR GH @' HIHQVD GH
=DWDJR] D @ FU D DI WHIDGD GH HWBV
SXEQFDFLRQHV D&FDQ] D\ D @RV

F9 SAXEx#&EIAsA9l °x

( Q HOFXUR @V SWRIHVRWHV H
LQYHWII DGRUHV GHO&8 ' GH =DUWDJR] D KDQ
SDUAFLSDGR FRQ FRP XQLFDFIRQHV\ R
SRQHQFLDV HQ XQ VRWDOGH ~ FRQJUHVRV \
FRQI HLHQFLDV FLHQW LFDV QDFLRQD®V H
LOVHUQDFLRQD®NV
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(O &HQWUR 8QLYHUVLWDULR GH OD PHIGIQRAD POHVARYB ORIV TXH VHJIY%Q HO L
FRQVWLWX\H XQD HQWLGDG GH GHUHFKERWHR:EOLFR LIQF QXKBEDWHULR GH 'H
HQ HO DSDUWDGR J GHO DUW FX@QR GEWSRNVUHL &l QWR® @RV GH ODV SUL
BUHVXSXHVWDULD \ HQFXDGUDGD GHOW WH UHQREHEVWRY QWDYV D OD VRFLFE
3%4EOLFR $GPLQLVWUDWLYR GHVFUIGMRORY A MWW RXGREOLFRYV TXH OH V
GH GLFKD OH\ PRGLILFDGD SRU OD3/iyp PD[LHPIQDX HO UHQGLPLHQWR GH
GLVSRVLFLpQ ILQDO RFWHBYQDHJ O MRYWRERXEHR HQ OD WHUFHUD O QHD HV

L GHO DUW FXOR

GH OD /H\ *HQHEWR BHUHMNXSXHVWDHR FHQWUR FXHQWI

HQFXDGUDGD GHQWUR GHO 6HFWRWEHFRDBIEHD 1@V WHMIWURRWRUD \ JHVWL

(VWDWDO

EDVDGD HQ

SLODUHYV
UHYLVLpPQ SHUPDQHQWH GH ORV FRV)

&RPR WDO HQWLGDG S¥“EOLFD OD WUDQWHWIHIDE R HRFCRQDOL]IDFLUQ GH
DGPLQLVWUDFLUQ GHO SUHVXSXHVWER IRDERVO FOI IR EHRFRQOWUDWRYV \ S
FDUEFWHU XQLYHUVLWDULR JR]D GH) WIRWPIQ DKWMBQQRP BXEOLFDFLUQ GH (
(HFRQUPLFD \ ILQDQFLHUD \ OD HILdHQONG 20HVOD & H ORV

/ DV EXHOVDV GH BV HWUFLFLRV DQXD®BV\ @RV LQIRUP HV GH DXGVRUD
UHD@ DGRV SRUHAQWAYHQVRUGH®U DGR HQ @ $ FDGHP LD * HOHLDO
0 LAVDUSXHGHQ FROVXODUMH HQ @ Z HE FRUBRUIDVYD FXG DIP  HV

W™, A0 0" e

(QHQHWR GH H&8' GH=DWDIR|DILP
XQD GHFOWDAWQ IOMMARQDAGH SROANFD
DOWDXGH TXH VH EDVD HQ XQ VMMP D GH
FROARAQWLOR FHOWDT DGR GIMH DGR H

IP SOQEGR SRUD JHHQAD GHOFHOWR TXH
UHJMAD\ D® DFHQD @ LQIRWP DApPQ SLHAVD

GH FDGD RSHDAPQ SDUD J DUDQW DUM | IDELIGDG
UHIX@UGDG\ G DIGDG HQ UHDANQ FRQ HQJDWR
FRQ @ DSTDAQ GH ®V SUQASIRY GH H LFDAD
HLAHQAD\ HFRQRP D TXH WHQ @ JHWWIQ GH
@V UHXURV SYETRV ( OAMMP D GH HYDXXDARQ
GHUHVIRV SHP W @ UHYIMuQ\ DRAXDQ DApQ
SHUWGLFD GH GIFKD SROAFD DQWDXGH\ HO
VHIXIP IHQR GH BV UHVXGBGRV REWIQIGRV
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(Q GEHHP ELHGH H&8' GH=DUJR] DDSWREN
XQ SOQ GH WDARQDT DApQ GHAJ DR FRQ HALQ GH
GDUFRQWOXIGDG D @V P HGIGDV GH DXWWMUGDG\ D
IP S®P HQWGDV HQ HOFHQWR HQ YILXG GHO

FXP STP HQR GH D@/ H 2 WEQED GH

GH DEUOGH ( WIELGEDG 3UHVXSXHWEUD)\
6RWMQIELIGDG ) LQDQAHWD ' IFKR SOQ DAMDY DGR
HQ WHOH HOWH VXV REMMYRV SRWQRDU
SIRRFR®V GH DRXDANQ TXH SHP MIQP IQIP 1] DU
@V DRV FRUIHQWAV | LIRV\ YDUDEGN UHQWELT) DU
HOX\VR GH OV IQAMIDARQHY FROARDUBY JDWRY
YIQFX@GRV D DRRV IQMIXARQDBN\ FROWOXDUFRQ
SROAFDV GH VRWMQELTIGDG HQ VRGRV ®V £P ELRV
FRUHVSRQVDELT} DQGR D &V XVXDURV
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(O &HQWUR 8QLYHUVLWDULR GH OBQHHBOQIVMXBHWBODBRHMHWR $FDGHPLD
SDUWLFLSD GHO VLVWHPD GH JHVWR VQ \DNWPHER Bl GWMIDIH GW DU Q PHGLRDPELH!
DFXDUWHODPLHQWR GH OD $FDGHBHIYGHQHUBR QIO®L WHWWLILFDFLuQ 81(
HQ HO TXH HVWEQ ORFDOL]DGDV VXV LQVRWADBEDRBQHSRD OD HPSUHVD Ft
WUDY«V GH XQD UHSUHVHQWDQWH2 R$ GI2RESFELHQWDO

'LFKD UHSUHVHQWDQWH HV OD HQFDUJDGD GH YHODU SRU

HO FXPSOLPLHQWR GH ODV QRUPDV GH VHIXULGDG

HVWDEOHFLGDY HQ ORV ODERUDWRULRY GH I"VLFD TX PLFD

\ HOHFWURWHFQLD TXH HO &8' JHVWLRQD GH IRUPD

DXWUQRPD DV~ FRPR GH VXSHUYLVDU HO FRUUHFWR

IXQFLRQDPLHQWR GHO VLVWHPD GH FRQWURO GH RV

SURGXFWRYV FRQWDPLQDQWHVY \ GH ORV UHVLGXRV \

SUHSDUDGRYV TX PLFRV XWLOL]DGRV HQ ODV SUEFWLFDYV

GRFHQWHV \ GHO UHFLFODMH GH SDSHO FDUWXFKRV GH

WHQHU \ WLQWD \ RWURY PDWHULDOHY GH XVR FRWLGLDQR

(VWD ODERU KD FRQWULEXLGR DO FXPSOLPLHQWR GH OD
'"LUHFWLYD Q| GH GH MXQLR GHO OLQLVWHULR
GH 'HIHQVD VREUH SURWHFFLpQ GHO PHGLR DPELHQWH

€ D+ &1 K ;
D E E zZz' d/

(O SURWRWLSR GH PUGXOR KDELWDE(
FRQVWUXLGR SRU HO FRQVRUFLR IRU
8QLYHUVLWDULR GH OD 'HIHQVD GH =
)XQGDFLUQ GHO +LGUPJHQR GH $UDJp
HPSUHVDV $USD \ % +$86 GHQWUR GH
HXURSHR /-)( =HUR (QHUJ\ ORG FODX\
PD\R GH \D FXHQWD FRQ HO FHUW
HGLILFLR GH EDMD GHPDQGD HQHUJ«
SRU HO 3DVVLYKDXV —QVWLWXW DOHF
HPSUHVD FHUWLILFDGRUD KD DFUHG
GHO &8' HQFDUJDGR GH DSRUWDU OF
ODV SUXHEDV GH YDOLGDFLUQ TXH G
UHTXLHUH DQXDOPHQWH GH FDOHIDF
GH UHIULJHUDFLUQ N:K P \ GH HQF
WRWDO UHQRYDEOH N:K P D $GHP.
FDER XQD JHQHUDFLUQ GH HQHUJ D S
UHQRYDEOH DO D3R GH N:K P D\ XQ
KHUPHWLFLGDG FDOFXODGD FRQ XQD
SUHVLHQ GH 3D GH K
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IRURV GH GLYXOJDFLpQ FLHQW ILFD
-RUQDGDV $UTXLWHFWXUD 6RVWHQ
HO IXWXUR FRQ HQHUJ D SURSLD R

\ ORV LQLFLRV GH OD LQJHQLHU’
(XURSD HQWUH RWUDYV

$GHPEV &B'OBVDUUROOD WDPEL«Q X

VRFLDOPHQWH UHVSRQVDEOH HQ F

eRODERUDELLO FRQ (O cuiy CXPDQR \ VRVWHQLEOH GH $UDJuQ

H FRODERUDFLRQHV HFRQUPLFDV FR

3RU RWUD FBIQWH RHIOD FRQWLQXDGR F&QQUUR —-QWHUQDFLRQDO GH 'HIHQV

GLIXVLYHQ GHO FRQRFLPLHQWR JHQHUDIGR RKGIDFQWHHO SDWURFLQLR GH
VX LQYHVWLJIDFLUQ D WUDY«V GH OD SHRPRLEDSOFUWG HR GHO (EUR
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