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OHQVDMH GHO &RQVHMR
OLVLYQ YLVLYQ YDORUHV \ HMHV HVWUDWpPJLFRYV
7UDVFHQGLHQGR \ VXPDQGR HQ OD UHG
(GXFDQGR HQ 5HG HQ Q~PHURYV
7DOOHUHV \ HYHQWRY UHDOL]DGRYV
3DUWLFLSDFLYQ HQ VLQRQHW FRQ RWUDV ,QVWLWXF
3UHPLR GH EXHQDV SUIFWLRDBY GMHQ®DUWLFLSDFLYQ
&RQItR
$OLDGR (VWUDWPpPJLFR 7H 3URWHMR Op[LFR
/IDQ]DPLHQWR GH 7H 3URWWMR Op[LFR HQ 1XHYR /
30DQHDFLYQ (VWUDWPpPJLFD

2EMHWLYRYVY GH '"HVDUUROOR 6RVWHQLEOH 2'6

TUDQVSDUHQFLD
SHGHV 6RFLDOHYV
YHQHIDFWRUHYV

$OLDGRYV

&RQVHMR

&RODERUDGRUDYV
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/D VROLGDULGDG QR HV XQ DFWR GHQRMDWH G RIGU [WIVQ RXBI\ XOG
PLVPR REMHWLYR ™ 6DPRUD ODFKHO

(Q HO PXQGR DFWXDO WDQ YHUWLJLQRVRY QRN HQRWODK
FRQVWDQWHPHQWH (O DFFHVR D QXHYODNQWHMDQ RORQ EHN E
SHUR WDPELpQ UHWRYV PRQXPHQWDOHV YHELHV (DUMNVRVR[E
GLVSRVLWLYRV HOHFWUYQLFRV JHQHUD HQVRXFKRW IGH QX
DLVODPLHQWR \ OD VROHGDG ULHVJR\R W\ D@MW EYVLNQ PLG D (
FRPR OD DQVLHGDG \ OD GHSUHVLYQ Q\OMPQW HO BRER K I
FRPSDxHURV \ FRQ LPiJHQHV LGHDOL]DGURFGBORWURMF¥
IUHFXHQWHPHQWH VX DXWRHVWLPD \ VX VDOXG HPRFLRQDO

3DUD QRVRWURY HQ (GXFDQGR HQ b HG& WR VI XUMHGRAH Q W PO @
GHVDUUROODU HVWUDWHJLDV GH LQIRUPDNALWOQYBDUD WU
PHMRUDPLHQWR GH ODV FDSDFLGDGHV IRURDWUFPEVDGMNDC
DFWLYLGDGHY GHWDOODPRY FyPR KHPRV GBHYMHY|DRBR @B
FRODERUDQGR FRQ ODV LQVWLWXFLRQ® \RWGE BNDRALNDYL [OH |
FUHDFLYQ GH XQ HQOWRUQR PiV VDOXGDEMRMW YHIRWYRG B Dt
FRPXQLGDGHYV

(VWDPRV FRQYHQFLGRV GH TXH ORV DGWYOMHR \D DG HF RPK\D LG
(GXFDQGR HQ 5HG FRODERUDQGR KDFB®GLRQSDUPSRRBRWDIN
QLXxDV ORV QLXRV \ MYYHQHV GH QXHYWDURP HQWR U QFRU N HF [
VHIXUD \ IHOLFHV &XDQGR ORV DGXOWRS FRIODER FDPRY ©
GH DSR\R TXH SURPXHYDQ HO GHVDUURQGEROVRFRRWPRFUR
VLIQRV WHPSUDQRY GH SUREOHPiWLFDV IRBEQWDQGR DVt

/ID SDODEUD FODYH HV "&RODERUDFLYyQ™ \
(GXFDQGR HQ 5HG QRV UHVXOWD IX\Q ®RBHE
PHQFLRQDGRY HQ HVWH UHSRUWH VH GHUI
QXHVWURYVY GRQDQWHY LQYHUVRUHWWRNLDZ¢
GH ORV GLUHFWRUHV HPEDMDGRUHV \ FRP
(GXFDWLYDV DILOLDGDV $JUDGHFHPRV OD
\ GH VX YDOLRVR \ VLHPSUH FRPSURPHWLC
XVWHGXNKtVLPDV *UDFLDV

IXLV &DUORYV 5H\HV /[y
&RQVHMHUR GH (GXFD(
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6RPRV XQD 2UJDQL]DFLYQ OH[LFDQD VLQ IRBHOLG
DFRPSDxD \ WUDEDMD HQ 5HG FRQ ,QVWLWY)
2UJDQL]DFLRQHV GH OD 6RFLHGDG &LYLO (PSUH\

 QLFLDPRV RSHUDFLRQHV HQ HO \ DFWXDC
,QVWLWXFLRQHVY WUDEDMDQGR FRQ HO SURBSlNQV
WUDYpV GH OD JHQHUDFLYQ GH HVSDFL®EWH T DS
QLXRV \ DGROHVFHQWHYV

3URPRYHU HO ELHQHVWDU L
\ DGROHVFHQWHY D WUDYpV G
\ SVLFRHGXFDFLYyQ GH ORV DG.
VXV FDSDFLGDGHV IRUPDWL"
HOQWRUQRV SURWHFWRUHYV
FUHFLPLHQWR \ GHVDUUROO
\ MXYHQWXG HQ Op[LFR



6HU OtGHUHV HQ OD SURPRFLYQ GH
GH OD OQLxH] \ MXYHQWXG HQ 0
UHFRQRFLGRV SRU QXHVWUD FRQW
HQ OD VHQVLELOL]DFLYQ SUHYHQFI
GH DGXOWRV EXVFDQGR WUDQVIR
HGXFDWLYRV \ VRFLDOHV JHQHUD
PiV HPSIWLFDV \ FDSDFLWDGDV SDU
VDQR FUHFLPLHQWR \ GHVDUUROC
MXYHQWXG HQ Op[LFR

*HQHUDPRV HVSDFLRV GH FDSDFLWDFLYQ GLiC
SDUD FRPSDUWLU EXHQDV SUIFWLFDV \ SUF
YLQFXODFLYyQ \ FRODERUDFLYQ HQWUH O®H ,QV\
OD 5HG \ OD FRPXQLGDG 7UDEDMDPRYV D SDUW
HMHV HVWUDWDPpPJLFRV



7aR004a400UE:

7UDEDMDPRY HQ 5HG XQLHQGR H\
REMHWLYRV FRPXQHV HQ HO GHVI
%XVFDPRVY FRPSDUWLU UHFXUVR!'
HVIXHU]JRV SDUD DOFDQ]DU XQ UHV
WRGDV ODV SDUWHVY LQYROXFUDGD

Ve Vd o L Pal
Vaac@UalUxO x
SHFROQRFHPRYVY OD LPSRUWDQFLD GH YLYLU GH
KRQUDGD KRQHVWD UHVSRQVDEOH \ FRQJUXHQ'
VHU FRKHUHQWHY HQ SHQVDPLHQWRYVY SDODEUD
HVWR LPSOLFD PDQWHQHU SULQFLSLRYVY pWLFRYV \

DFWXDQGR GH PDQHUD MXVWD \ WUDQVSDUHQWH
QDGLH HVWiI PLUDQGR

faaaaaaUeaa
SURPRYHPRY OD SDUWLFLSDFLYQ [
VRFLHGDG HQ E~VTXHGD GHO ELHQ
MXYHQWXG JHQHUDQGR HQWRUQRYV
GLIHUHQFLDVY \ UHVSHWDQGR ORYV
,PSOLFD XQD ILUPH]D GH SURSYVLW

LOQYHUWLU WLHPSR HQHUJtD \ UHI
FRQVLGHUD LPSRUWDQWH \ YDOLRVI
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&HUUDPRV HO DxR *OFRIUVDJIPOFT &EV

7JUDEDMDPRV MXQWDV SDUD SURFRRYBUDHQ

QLxH] \ MXYHQWXG HQ Op[LFR L PCEDNFIWIBGT
BMVNOPT EPDFOUFT
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2UJDQL]J]DGRV SRU &RQVHMR &tYLFR HQ FRODERUDF
'LIJQD $ & ORQVWULWRYVY $ & $YDQFH SRU ORV 'H
SHILRPRQWDQD &OXE GH 1LxRV \ 1LxDV 1XHYR /HyQ

)XLPRV LQYLWDGDV D FRPSDUWLU HO SURJUDPD ~/tGl
8'(0 FRQ HO REMHWLYR GH FRQWULEXLU FRQ ODV EX
7HMLGR 6RFLDO H LQWHUFDPELDU LGHDV \ H[SHULH
GLIiORJR SDUD OD FRQVWUXFFLYQ GH XQD DJHQGD QTC

5SHDOL]DPRV MXQWR FRQ OHDOQLOQHYH®KS @05 HRORWD G
GH 6DOXG OHQWDO HQ HO iPELWIRVRGEXBDWLYR HPSUF

&RPSDUWLPRY OD KHUUDPLHQWD YLUWXDO 7H 3UF
"4 LEHUGHOLWRV 4Xp 3RGHPRV +DFHU™ SDUD OD 3U
1DFLRQHV 8QLGDV FRQWUD OD 'URJD \ HO "HOLWR |
IDPLOLD \ GRFHQWHYV

$VLVWHQFLD DO 3ULPHU &RQJUHVR ,QWHUQDFLRQD(
' QQRYDFLYQ \ DSRUWDFLRQHV SDUD OD SUHYHQF
\ DGROHVFHQWHY HQ &'0;



JRUPDPRVY SDUWH GH OD &RPLVLYQ (VWDWDO SDUD
6XLFLGDOLGDG GHO (VWDGR GH 1XHYR /HyQ

6RPRV SDUWH GHO &RQVHMR (VWDWDO SDUD OD 3
'HOLQFXHQFLD

13&.%*0 %& #6&/"4 13k$5*$".
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SHFLELPRVY HO SUHPLR GH "% XHQDV 3UIiIFWLFDV GH 3I
FLXGDGDQD GHO (VWDGR GH 1XHYR /HyQ FRQ
SUR\HFWR "7H SURWHMR Op[LFR™

)XLPRV HOHJLGDV FRPR XQDV GH ODV WUHV JDQDG
FDWHJRUtD GH 2UJDQL]DFLRQHV &RQVWLWXLGDV |
SDUWLFLSDURQ PiV GH SUR\HFWRYV

$0/'w0

'XUDQWH HO DxR SDUWLFLSDPRYV
HYDOXDFLYQ H[WHUQD HQ WUDQVSES
SUIFWLFDV GH &RQItR &RQVWUX\HQ
&LYLOHV 7UDQVSDUHQWHV $ &

(Q HO SUHVHQWH DxR VH SODVPDUi :
GH ORV KDOOD]JRV PLVPR TXH SXHC
SIJLQD ZHE GH &RQItR ZZZ FRQItR R
26& DQDOL]DGDYV

$JUDGHFHPRV D &RQItR VX DSR\R WL
SURFHVR
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(GXFDQGR HQ 5HG HV DOLDGR HVWUDWDpJRF®RH\ S
/H 3URWHMR Op[LFR OD SULPHUD OtQHD DEXWRD
\ HISORWDFLYQ VH[XDO GH SHUVRQDV PHQRUHYV G

(V. SDUWH GH OD 5HG 0XQGLDO ,1+23( OD FX
FRRSHUDFLYQ H LQWHUFDPELR GH LQIRUPDWLYQ
HPSUHVDV GH OD LQGXVWULD FRPR *RRJOH )DFH

&DWHJRUtDV SDUD UHSRUWDU

e BUFSJBM EF "CVTRPDWHUBRMO TXH HQFXHQWUH
FRQ GLUHFFLRQHYVY §H  QWHUQHW 85/

e &YQMPUBDJ-O VAN XBM-RQHY GH ULHVJR GH H
FRPHUFLDO

e BUFSJBM DPO PUSBT PDWHWBDIP CHRIQ FRQWH!
HQYLDGD R UHFLELGD SRU PHQVDMHUtD QXGH)\

(VWXYLPRV SUHVHQWHY HQ HO 6HQDGR GB QD -
(QFXHQWUR ,QWHUQDFLRQDO SDUD ORJDWV®R XCM® F
DEXVR VH[XDO LQIDQWLO MXQWR FRQ RUJ
' QWHUQDFLRQDOHYV



/" *&/50 %& 5& 1305&+C
.95 $.0. &l 6870 &}/

5SHDOL]DPRV HO ODQ]JDPLHQWR GH OD OtQHOQ GH
1XHYR /HyQ FRQ OD ILUPD GHO &RQ YD BR FQHH WR
GH ,JXDOGDG H ,QFOXVLYyQ D FDUJR GH ©OD 6H
6HFUHWDUtD GH 6HJXULGDG GHO (VWD ®R[GFHR1X]
UHSUHVHQWDGD SRU (GXDUGR &UX] GH )XQGDFLYy

6H FRQWYy FRQ OD SUHVHQFLD GH UHSUB\VHQ®DY
1DFLRQHV 8QLGDV FRQWUD OD 'URJD \ HO 'HO
ORYLVWDU PLHPEURV GHO &RQVHMR (MHFXWL
DXWRULGDGHV JXEHUQDPHQWDOHYV 'LUHFWRUH
SHSUHVHQWDQWHY GH )XQGDFLRQHV \ 26&WH\D V't
SDGUHV GH IDPLOLD \ DOXPQRV (O HYHRDWRLFR
GH ORQWHUUH\

(Q (GXFDQGR HQ 5HG UHDILUPDPRV QXHVWUR
DPELHQWHY VHIXURV SDUD OD QLxH] \ MXYHQW X!
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)XLPRV DVHVRUDGDV SRU *URZWK DQG 3URILW
OD 30DQHDFLYQ (VWUDWPpPJLFD GH OD 2UJDQL]DF

$JUDGHFHPRY DO JUDQ HTXLSR GH DVHVROBYV
DVHVRUtD SDUD JHQHUDU QXHVWUD PHWRGRPBPR
DGHPiV GH D\ XGDUQRV D SUR\HFWDU QXHVWUR

0#+&5*704 %N &
%&4"330--0 4045&/*#-&

1RV VXPDPRV D OD LQLFLDWLYD PXQGLDO TX
FRQVWUXLU HO IXWXUR TXH TXHUHPRV SDUD JD
WRGDV ODV SHUVRQDV JRFHQ GH 3D] \ 3URVSHU
FROQFHQWUDQGR HO LPSDFWR GH QXH\
SUR\HFWRV HQ GRV 2'6 6DOXG \ %WLHQHVWDU
-XVWLFLD H ,QVWLWXFLRQHYV 6yOLGDV

*DUDQWL]DU XQD YLGD VDQD \ SURPRY'}I
HO ELHQHVWDU GH WRGRV D WRGDV OD

3URPRYHU VRFLHGDGHV SDFtILFDV H
GHVDUUROOR VRVWHQLEOH IDFLOLWD
WRGRV \ FRQVWUXLU D WRGRYV ORV QLY
HLOQFOXVLYDV TXH ULQGDQ FXHQWDYV
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WXVFDPRV GLIXQGLU FRQWHQLGR DFWRQN WU
HOWRUQRYVY SURWHFWRUHY SDUD QLxDV QHWRWULK
UHGHV VRFLDOHYV

IOHYDPRV D FDER OD FDPSDxD PHQRUHVVRQYBRPE
WRPDU VROR EXHQDV GHFLVLRQHV™ VHQV DEDOOAY
VREUH OD LPSRUWDQFLD GH SURPRY HUQ XRHQ RX G
HGDG
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1XHVWUR WUDEDMR HV SRVLEOHHO DFSIRDR G HD |

)XQGDFLYQ -XDQ *XDC
*LDFRPiQ \ )DPLOLI
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I1XHVWUR &RQVHMR HVWi FRQIRUPDGR SRU

1SFTJEFOODBJIJDULWD ODUWtQH] )HUQIQGH]
AFDSFUBSYUBEHOOD 1DYDUUR *UXHWHU
SFTPSFIRLY &DUORV 5H\HV /ySH] SRUWLOOR
-FHBMMDWULFLD 5RVDOtD %DUUDJIQ /ySH]
7PDBMULVDQWRY ODQXHO ODUWtQH] 7UXMLOO
7PDBOMLFKDHO : $GDPV

7/PDBMDYLHU 3ULHWR GH OD *DU]D

[ ]
1 11 11
$0-"#03"%03"4
$OHMDQGUD $QD (OHQD GH OD (OLVD (YHO\Q
RQJiIOH] IHyQ *DU]D *XWLpUUH] 6FKLSSHU
ODUtD (OHQD ODUtD (XJHQDDUtD *XDGDOXSHDQF\ 3DXOLQD
/[ySH] &DVWLOOR *RQJiOH] *RQJiIOH] HLIJHQG
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D FDGD XQR SRU VXPDUVH \ XQL
HQ OD FRQVWUXFFLYQ GH XQ.D
FRQVFLHQWH FRQ HO ELHQHVW
GH OD QLxH] \ MXYHQWXG HQ (







