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(Q HOYIELDQWM P XQGR GH )YAERO)XMuQ FDGD SDVR TXH GDP RV HV XQD QXHYD
RSRUXQIGDG SDUD P DUFDU XQ JRO SDUD VXSHIDU GAMDI RV \ SDUD KDPHU KIMRUD  ( \AM
P DQXDORSHIDWYR QR VR® HV XQD JXD MOR XQ WAWMP RQR GH QXHVAR FRP SWRP MR

FRP SDUAGR FRQ @ LQQRYDAPQ HOAHAP HQR\ @ SDMpQ SRUHOGHSRUM

&RP R0 DWMU) LDQTXIADGR W FRQYIHUMV HQ HODUM XIWIRR GH X SLRSIR «[ MR @GHWDQGR
HOMHIR FRQ G-WALP LQDAPQ\ YIMuQ / D H SDIMuQ GH ) YAERO) XMuQ QR VR&® HWE HQ HO
FRW| LQ GH &V FVBGIRV MOR HQ ® HOHU D\ @ GHGIFDAPQ TXH FDGD XQR GH QRVRWRV
DSRUM D A | LDQT XLAD YQIFD

5HFRUEHP RV VIHP SWH TXH QXHVAR P SDAR YD P £V D@ GH @V FDQFKDV HWEP RV
FROMKX\ HQGR FRP XQIGDGHV SWRP RYHQGR @ IOFOMuQ \ JHOHIDQGR P RP HORV
LORMGDE®N SDD FDGD MJIDGRU MYHQ R DEXGR TXH VH XQH D @ H SHUHQAD ) YABRO
) XMUQ

(VWM AHUH QR HV VR® HOILQDOGH XQ P DQXDOMQR HOIQIFR GH XQ HP RARQDQM YIDW

0 DQWMQIDP RV HOHVS WX FRP SHAYR @ FDP DLDGHUD \ @ FUHDWAGDG TXH KDPHQ TXH
) YABRO) XVuQ GHABTXH -XQWRY HBYDUHP RV HVM GHSRUM LOQRYDGRUD QXHYDV DEXUDV\

HVAUELLHP RV XQ FDS W®& B HQGDUR HQ @ KMRUD GHOMHIR

$GHDOM 0 DWMU) WDQTXIEDGR 4 XH FDGD GD VHD XQD RSRUMQIGDG SDUD P DUFDU XQ
JROPHBEWDUHO[ MR\ FROVAKIUXQ BUDGR TXH LQVSILH D I XWXV JHQHWDARQHY ¢t XH HO
HVS W GH ) YAERO XMuQ QRV JXH KDAD @ YIFRUD

&RQ GHMLP [QDAQ\ JIDAXG

o>
ST
nc
o

T




e

t vn b uf €

A A %V@LU@DQN
S, SIEROET

e




f t b ssp mmp €
e f €v 0 € s p e v d up
O 0op wb e p s

( CBUP HUSXQWR GH DQXDX® SHIDWYR GHWEFD @ [P SRUBQAD
GH FHOWDU/H HQ HOGHVDULR@R FROWOXR\ @ SURP RANQ GH
SURGXPVRV LQORYDGRUHV HQ HCEEP EIMR GH ) YABRO XMuQ &RP R
0 DWMU) LDQTXIEDGR VH HVSHD CCHDUD IOARGXFANQ GH
OXHYDVIGHDV\ FRQPHSVRV TXH GHWIT XHQ HQ HOP HUFDGR / D

FOYH WDGIED HQ P DOWIQHUH D @ YDQI XDUELD GH @ LQORYDAUQ
SURSRUARQDQGR D ®V FTHAWV H SHUHQADV YQIEDV\

HP RALRQDQWAV TXH UH BIVIQ @ HVHOAD GMAWYD GH ) YAERO

) XMUQ (VWM HQIRTXH SURDPAYR HQ @ HYROFLQ GHOSLRGXPR
DVHI XUD XQD RIHUD FRP SHWAYD\ DWDRWYD HQ HOFUHAHOWM

P HUFDGR GHOGHSRUM

FDQRKDV | LDQT XIMDV SDIVHV
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(O VHIXQGR SXQWR GHO 0ODQXDO 2SHUDWLYR DERUGD HVWUI
SURPRFLpPQ D WUDY«V GH GLYHUVDYV SODWDIRUPDYV GLJLWDZ(
GH XWLOL]DU DFWLYDPHQWH ODV UHGHYVY VRFLDOHV LQFOX
\ 7ZLWWHU SDUD GLIXQGLU OD PDUFD )WERO )XVLpQ ©6H
SXEOLFLGDGHY SDJDV FRQ VHIPHQWDFLPQ SUHFLVD GH O]}
FRODERUDFLRQHY HVWUDW«IJLFDV FRQ LQIOXHQFHUV SD
HQIRTXH HQ OD SUHVHQFLD GLJLWDO \ OD SXEOLFLGDG ¢
YLVLELOLGDG GH )WERO )XVLpQ \ FRQVWUXLU XQD FRP
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(Q HO WHUFHU SXQWR GHO ODQXDO 2SHUDWLYR VH @
LPSRUWDQFLD GH OD JHVWLUQ GH FRPXQLGDGHV WD HD FRPR

IXHUD GH O QHD SDUD IRUWDOHFHU OD SUHVHQFLD e \aEae e \V/ L 1 Q 6 H
VXEUD\D OD RUJDQL]DFLuUQ HVWUDW«JLFD GH HYHQ ESURPRELRQDOHYV

\ OD LQVWDODFLUQ GH FDQFKDV HQ OXJDUHV HVW D VHUYLU
FRPR VKRZURRP (VWH HQIRTXH LQWHJUDO EXVEFED
LPSXOVDU OD SDUWLFLSDFLuQ \ HO FRPSURPLVR
VLQR WDPEL«Q SURSRUFLRQDU H[SHULHQFLDV W
HYHQWRY TXH GHVWDTXHQ OD LQQRYDFLuQ \ OD

FRQ HO GHSRUWH
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( Q HORXDUR SXQMR GHID DQXDR SHIDWYR VH VXEWD D@ IP SRWBQAD GH
HWEREGFHUDIDQ DV HP SUHVDUD®BN\ @ | NALQ GH REMMYRY FDLRV HQ WP LORV
GH YHQBV GH | LIDQTXIADV\ FDQFKDV 6H HQI DW D @ EYAT XHGD DPWYD GH DXVSIHRV
HP SUHVDUD®NV SDLD UHVSDGDUHYHQRY\ HTXISRV DVRADGRY FRQ) YAERQO XMuQ
/ D HVAADWAJ LD GH YHQWB GH FDQRKDV DOFRWR VH SUHVHQUD FRP R XQD VEPWED FOYH
SDWD [P SXODUD H SDOMuQ WAULMRUDGGHOOHIRAR (VAWM HQIRTXH HVADWI LFR
EXVFD QR VR® J DLDQW DUHCRUHAP IHQWR | LQDOAHIR MOR VP EL«Q FROVRAOGDU
LHOHROHV VU AEDY FRQ RWDV HP SUAVDV SDLD | RUMBFHUO SRMALQ GH ) YAERO
) XMpQ HQ HCP HIFDGR
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( Q HOTXIQMR SXQWR GHID DOXDX2 SHIDWYR VH GHWEFD @ LP SRUWBQAD GH
SHOHWDUHQ HORUDRY HGXFDWYRV FRP R HVEXHDV\ XQLYHMGDGHV DV FRP R
FROERWURRQ FRP SGIRY SUYDGRV FXEHV\ P XQIASIRV / D HVADWAI LD \H FHOWD
HQ @ H SDOMpQ GH ) YARRO XMuQ D WDY«V GH @ SDUAASDApQ DRARYD HQ
FRP XQLGDGHV DFDG«P LFDV\ GHSRUAYDV $ CHQ RFDUH HQ HARY &XJ DUHV FOYH WH
EXVFD QR VR® FDSVBUQXHYRV HQXMDWENV GHOGHSRUM MOR VP El«Q | RUBGHU

O FROH Q FRQ GLYHWDV DXGIHOADV\ FUHDUDVRADARQHY GXUDGHDV FRQ
LOVMARQHY HGXFDWYDV\ GHSRUAYDV i/
/
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( OH VR SXQR GHX DQXDX® SHIDWYR GHWEFD @ [P SRUBQHRD GH

IRP HQBUFRP XQIGDGHV GH DIIARQDGRV\ MJDGRUHV GH ) YAERQ XMuQ 6H
UHVDOR @ QHFHVGDG GH HWREGFHUSIRIWDP DV HYHQWRY HVSHETLERV SDUD
DWDHUD | DOEWERV\ SDUAALSDOMY SLRP RYLIHQGR @ LOWUDFAQ VRADO. @
GDORG D@ P DUD / D HADWI LD \VH FHQWD HQ @ FUHDAQ GH H SHUHOADV
WLJ QULEDAYDV SDUD &RV VHIXIGRUIHV [RP HOWQGR @ FROH [tQ HP RARQDO
FRQ HOGHSRUM\ FRQWAKX\ HOGR XQD EDVH Vu@ED GH HOWMDWEV TXH
FRQWIEX\ DQ DOFUHAP IHQWR FROWOXR GH ) YAERQ XMuQ
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(O V«SWLPR SXQWR GHO 0DQXDO 2SHUDWLYR
HVWUDWHJILD GH JHVWLRQDU SDWURFLQLRV H
GHVWDFD OD LPSRUWDQFLD GH HVWDEOHFHU
VUOLGDV FRQ HPSUHVDV SDUD UHVSDOGDU HYHQ
DVRFLDGRYV FRQ )%WERO )XVLuUQ /D E¥%VTXHGL
DXVSLFLRV VH SUHVHQWD FRPR XQD WEFWLFR
ILQDQFLDU HYHQWRYV \ JHQHUDU DSR\R ILQ
H[SDQVLPQ GHO QHJRFLR (VWH HQIRTXH H
VROR DVHJXUDU UHFXUVRV ILQDQFLHURYV
WDPEL«Q FRQVROLGDU UHODFLRQHV EHQH
HPSUHVDV TXH FRPSDUWDQ YDORUHV \ RE
)YaWERO )XVLuQ
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(O RFWDYR SXQWR GHO 0DQXDO 2SHUDWL
GH REMHWLYRV GH YHQWD \ OD LPSOHPHQ
PHUFDGR 6H GHVWDFD OD LPSRUWDQFLD
FODUDV \ DOFDQ]DEOHV HQ W«UPLQRV GH
FDQFKDV $GHPEV VH HQIDWL]D OD QHFH
HVWUDWHJILDV GH PHUFDGR VHJ%Q ODV FI
GHO WHUULWRULR HVSHF ILFR GHO 0DVW SHQGLPLHOQ
SHUVRQDOL]DFLuUQ GH HQIRTXHV FRPHUFL
FODYH SDUD RSWLPL]DU HO UHQGLPLHQWHF
HIHFWLYR HQ HO PHUFDGR ORFDO (VWH S
XQD JX D VuOLGD SDUD LPSXOVDU HO FUH
)Y4WERO )XVLpQ HQ HO WHUULWRULR DVLJ

$GDSWDFLuQ D ORV REMHWLYRYV

o0



o

l .XEzX !Xz

f t ujs o€ f € r vijgp t £

f dvstpt € vnobopt
(Q HO G«FLPR SXQWR GHO 0DQXDO 2SHUDWLYR VH DERUGD O
KXPDQRYVY 6H GHVWDFD OD LPSRUWDQFLD GH FROQWDU FRQ X
FRPSURPHWLGR SDUD DVHJXUDU HO EXHQ IXQFLRQDPLHQWH
PHOQFLRQDQ HVWUDWHJIJLDY SDUD OD VHOHFFLpPQ \ FDSDFL
DVLIQDFLuUQ HIHFWLYD GH UROHV \ UHVSRQVDELOLGDGHYV
GH PDQWHQHU XQ DPELHQWH GH WUDEDMR SRVLWLYR \ PGB
SURGXFWLYLGDG \ OD FRKHVLuUQ GHO HTXLSR /D JHVWLpu
FRPR XQ FRPSRQHQWH FODYH SDUD HO «[LWR FRQWLQXR
GHO ODVWHU )UDQTXLFLDGR

———

VWL pQ 'ciH HTXLSRV \ UH
TXLSR EL DSDELWDGR
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(O XQG«FLPR SXQWR GHO 0DQXDO 2SHUDWLYR DERUGDNOE tP’SRUW'D'QE:LD%% _‘_ﬁ_q
FXPSOLU FRQ ODV QRUPDWLYDV OHJDOHV \ REWHQH DV. OLFHQFLDV QlT"T:r'v/ip e =
GHVWDFD OD QHFHVLGDG GH FRQRFHU \ FXPSOLU FROSODV UT DFLRQHV ORFDO

RQOGLH

OQDFLRQDOHYV TXH DIHFWDQ D )%WERO )XVLuUQ $GHH |
RUPDwm A

LPSRUWDQFLD GH REWHQHU ODV OLFHQFLDV FRUU
HFWRYV IXQGDPHQWDOHV SDUD

WHUULWRULR DVLJQDGR /D FRQIRUPLGDG FRQ OD
REWHQFLYQ GH OLFHQFLDV VH SUHVHQWDQ FRPR

JDUDQWL]DU OD OHJLWLPLGDG \ VRVWHQLELOLG O L
)XVLUQ HQ HO £UHD GHO ODVWHU JUDQTXLFLDGR
















