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7 W@ GHGB LR\ HRVR
XWR\ 3DWRU ¢-Ql XHQFHU/ GH @

9 HUGDG

h 6HVURQHV P LQFDGD XQD

6HVLPQO VHFUHWR GH &RPSOXWXP ¢4XL«QHV HUDQ -XVWR \ 3
SUHVHQWDFLuPQ FRQ XQD FDUWD GHO SDVDGR \ UHVXPHQ GH

6HVLYD (VEXHOD HQ &RPSOXWXP
7DOOHU GH HVFULWXUD HQ WDEOLOODV FDUWMPQ \ WL]D EOI

6HVLPQO (QWUHQDPLHQWR GHO —-QIOXHQFHU *\PNDQD GH 9DO
-XHJR GH SLVWDV VREUH ORV YDORUHYV GHO (YDQJHOLR

6HVLU®ODOLHQWHY DQWH HO 3UHIHFWRU 'DFLDQR
'UDPDWL]DFLuQ (O MXLFLR

6HVLUDXHVWUR &DPSR /DXGDEOH
'LEXMR FRODERUDWLYR /RV 6DQWRYV 1L3RV HQ HO FDPSR /DX

6HVLULD &DVD GH ORV -Q$CGKBRFHISV675%/
3X]OH FRODERUDWLYR

BHVLUOQL SHUILO GH —-QIOXHQFHUYV
'HEDWH -QIOXHQFHUV GH D\HU \ GH KR\ +4X« PHQVDMH SXEC

6HVLUQL FDUUXVHO GH -QIOXHQFHUYV
'&RQWDPRV QXHVWUD KLVWRULD GH WHVWLJRV GH -XVWR \ 3I

6HVLPQO 3RVW GH OD 9LFWRULD
&UHDFLUQ GHO SURGXFWR ILQDO 7DEOLOOD GH 9DORUHV <
FXDQGR

6HVLPQUDQ *DOD GH ORV 7THVWLJRYV
([SRVLFLpPQ \ HQWUHJD GH 3DOPDV GH OD 9HUGDG \ GHO 'LS
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" HVDURT@R GH @VVHMRGHV
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I 3WRHAR -XWR\ 3DWRU
~Ql OXHQFHUY GH @ 9 HUGDG

/ID XQLGDG GH SURJUDWRRLIQVWRU -QIOXHQFHRWYQ KBHWDD 9HU
SHUIHFWDPHQWH HO SDVDGR FRQ HO OHQJXDMH DFWXDO GH
WHVWLPRQLR HQ DOJR TXH HOORV HQWLHQGHQ FRPR LQIOX

" HVDULR@R GHVIDADGR GH FDGD VHMLQ

6HVLPQO VHFUHWR GH &RBIOX@WXW HUDQ -XVWR \ 3IDVWRU"
$FWLYLGDG 3UHVHQWDFLpQ +HPRV UHFLELGR XQD FDUWD T)>
VX YLGD GHVWDFDQGR TXH D SHVDU GH VHU SHTXH3:RV VX &
&RPSOXWXP SRU VX DOHJU D YDORU \ DPRU D -HV%V
'HVDUUROOR ([SOLFDPRV GH IRUPD VHQFLOOD TXL«QHV HUDC
-XVWR \ 3DVWRU

ODWHULDO &DUWD GHO 3DVDGR S5HVXPHQ SUHSDUDGR OE£PL
6DQWRYV 1L3RV 2SFLRQDO

'LQEPLFD /RV QL3RV FUHDQ HO 3HUILO GH 8VXDULR GH -XVW
GLDORJDQ *4X« OHV JXVWDED" «4XL«QHV HUDQ VXV IROORZH

BHVLPQD (VFXHOD HQ &RPSOXWXP

$FWLYLGDG 7DOOHU GH ([SOLFDPRV TXH DV~ VH HQYLDEDQ
VLIJOR -9

'HVDUUROOR ([SOLFD TXH HQ WLHPSRV GH ORV URPDQRV QR
VX SURSLD WDEOLOOD 3HJDUE£Q GRV SDOLWRY GHSUHVRUHYV
KDFHU HO PDUFR &RQ XQD WL]D EODQFD HO VWLOXV SUDF\
'LQEPLFD (VFULELUEQ

(VFULEHQ FRQ XQD WL]D EODQFD XQD SDODEUD TXH ORV GHIL
HQ VX WDEOLOOD YHULWDV YHUGDG

ODWHULDO &DUWHPQGERURVEBDBUWRKNVNQWXUDV SIE@®REDW OD

6HVLPQO (QWUHQDPLHQWR GHO -QIOXHQFHU *\PNDQD GH 9D
2EMHWLYR &RQVHJXLU ORV LFRQRV GH IRUWDOH]D VXSHUD
ETEOLFDV FRQ OD YLGD GH ORV 6DQWRV 1L3RV

°©° 3UHSDUROLKRUD]NQ GH —QIOXHQFHU

$FWLYLGDG -XHJR GH SLVWDV /RV YDORUHV GHO (YDQJHOLR
-XVWR \ 3DVWRU IXHUDQ GLIHUHQWHYV
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&DGD HTXLSR UHFLEH GBUDQROHYWIF GRHGH.Q LG L GR ADIG D STUXMIE
VL OD VXSHUDQ SHJDU£Q HO LFRQR FRUUHVSRQGLHQWH GHC

'"HVDUUROOR *\PNDQD SRU HO HVSDFLR /RV QL3RV GHEHQ HC
HVFRQGLGDVY HQ VREUHV (Q FDGD WDUMHWD KD\ XQ YDORU

UHSUHVHQWDGR SRU XQ LFRQR 'HEHQ VXSHUDU XQD SHTXH?3|
SDUD TXHGDUVH FRQ HO YDORU \ FRPSOHWDU VX FRUD]uQ G|

SHWR 'HEHQ HQFRQWUDU LFRQRV FRUD]JpQ OX] URFD HWI
IRUWDOH]D GH ORV QL3RV PEUWLUHYV

ODWHULDO &RUD]JRQHV GH FDUWXOLQD ORV LFRQRV GH FDG
SUXHEDV (O WLS GH FXHQWD YHULILFDGD FRPR HQ LQVWDJL

/IDV (VWDFLRQHV GH OD )RUWDOMH]D

/D 52&9DORU /D )LUPH]D
&LWD % EOLFD (O 6H®RU HV PL URFD \ PL IRUWDOH]D 6DOP
5HODFLuHQ 5HSUHVHQWD OD SLHGUD GH OD FULSWD \ VX GHF
3UXHED GH —QJHQLR (O HTXLOLEULR GHO WHVWLJR 'HEHQ
XQD EROD GH SDSHO KDFLHQGR FRPR VL IXHUD XQD SLHGUD
OD PDQR UHFRUULHQGR XQ FLUFXLWR VLQ TXH VH FDLJD
3UHPLR (O LFRQR GH OD 5RFD

/D /89DORU /D $OHJU D
&LWD % EOLFD 9RVRWURYV VRLV OD OX] GHO PXQGR ODWHR
5HODFLUQ /RV QL3RV PEUWLUHV VLHPSUH HVWDEDQ DOHJUH)\
3UXHED GH —QJHQLR (O PHQVDMH RFXOWR (Q XQD FDMD R\
IUDVH GH ORV 6DQWRYV 1L3RV HVFULWD FRQ OHWUDV GHVRUG
VROR XQD OLQWHUQD /$ 9(5'$' 126 +$&( /-%5(6
3UHPLR (O LFRQR GH OD /X] 9HOD

(O &25$=<9DORU /D $PLVWDG )UDWHUQLGDG
&LWD % EOLFD 1DGLH WLHQH PD\RU DPRU TXH HO TXH GD O

5HODFLpQ -XVWR \ 3DVWRU HUDQ KHUPDQRV TXH QR VH VRO
SUXHED ) VLFD (O QXGR KXPDQR (O HTXLSR VH DJDUUD GH
GHVRUGHQDGD 'HEHQ GHVHQUHGDUVH VLQ VROWDUVH QXQFI
SHSUHVHQWD TXH OD XQLGDG OHV KDFH IXHUWHYV

SBUHPLR (O LFRQR GHO &RUD]JpQ FRQ PDQRV XQLGDV

#P DUMDOSUR HGHUH



&UPR VH KDFH (O 1XGR +XPDQR

(O & UFXOR 3LGH D XQ JUXSR GH XQRV D DOXPQRV TXH V
HVWUHFKR KRPEUR FRQ KRPEUR

ODQRV DO FHQWUR 7RGRV GHEHQ HVWLUDU ODV PDQRV KDFL
(O DJDUUH &RQ OD PDQR GHUHFKD FDGD QL3R GHEH DJDUU
QR HVW« MXVWR D VX ODGR

&RQ OD PDQR L]TXLHUGD GHEH DJDUUDU OD PDQR GH XQD St
HVW« D VX ODGR

(O QXGR HVWE KHFKR (Q HVWH PRPHQWR YHUEV TXH ORV EU
SDUHFH XQ DXW«QWLFR QXGR GH HVSDJXHWLV

/D PLVLPQ $KRUD VLQ VROWDUVH ODV PDQRV HQ QLQJ%Q PR
DJDFKDUVH SDVDU ODV SLHUQDV SRU HQFLPD GH ORV EUD]R
FRQVLIJDQ GHVKDFHU HO QXGR \ TXHGDU WRGRV HQ XQ F UFX
PLUDQGR KDFLD IXHUD R FRQ ORV EUD]RV FUX]DGRV

e 3RGHPRWUOHYV XQD SLVWD $ YHFHV SDUD TXH HO JUXSR
DJDFKDUVH SDUD TXH RWUR SDVH SRU HQFLPD

/D 3$/09DORU /D 9LFWRULD +XPLOGDG
&LWD % EOLFD +H FRPEDWLGR ELHQ PL FRPEDWH KH FRUULC
I H 7LPRWHR
/JHQJXDMH GHSRUWLYR +DEODU GH FRUUHU KDFLD OD PHWD
GLUHFWDPHQWH FRQ HO HVIXHU]JR I"VLFR \ OD VXSHUDFLuQ ¥
9HUGDG
/D 9LFWRULD GH OD )LGHOLGDG (Q OXJDU GH KDEODU GH YF
KDEOD GH PDQWHQHU OD IH TXH HV H[DFWDPHQWH OR TXH
ILQDO

5HODFLpQ FRQ OD 3DOPD /D 3DOPD HQ OD WUDGLFLpQ FULVYV
D OD PHWD GHO &LHOR VLQ KDEHU UHQXQFLDGR DO DPRU Gt
BUXHED GH -QJHQLR /D WRUUH GH OD KXPLOGDG '"HEHQ FR
XVDQGR VROR YDVRV GH SOEVWLFR R SLH]DV GH PDGHUD ¢
KXPLOGDG QR QHFHVLWD JULWDU

-XVWR \ 3DVWRU FRUULHURQ VX FDUUHUD QR FRQ ODV SLHU:
HvwD 3DOPD YXHVWUD WRUUH QR GHEH VHU VROR OD P£V D
FRQ OD SD] GH ORV TXH VDEHQ TXH 'LRV OHV D\XGD
5HODFLpQ /D SDOPD GH ORV PEUWLUHYVY QR HV GH JXHUUD H
SUHPLR (O LFRQR GH OD 3DOPD GH OD YLFWRULD
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(O $1&/3DORU /D (VSHUDQ]D &RQILDQ]D
&LWD % EOLFD 7RGR OR SXHGR HQ $TXHO TXH PH IRUWDOH|
5SHODFLHQ /RV QL3RV FRQILDEDQ SOHQDPHQWH HQ TXH -HVY%
3UXHED )"VLFD (O FDPLQR GH OD FRQILDQ]D 8Q DOXPQR FI
JXLDGR SRU OD YR] GH VX FRPSD®HUR 3DVWRU JXLDQGR D -)
PLQDV FRQRV R PRFKLODV HQ HO VXHOR
3UHPLR (O LFRQR GHO $QFOD R XQD &UX] FRQ XQ DQFOD

2 )LQDO GH OD 6HVLuQ &XHQWD 9HULILFDGD

8QD YH] TXH WHQJDQ ORV LFRQRV HQ VX &RUD]uUQ GH -QIO
SHIJDWLQD GH &XHQWD 9HULILFDGD HO FK D]XO GH -QV
(O VHOOR VH SXHGH KDFHU FRQ JRPD HYD FRQ OD IRUPD GH
FRUFKR \ XVDU DOPRKDGLOOD GH WLQWD D]XO

3UHJXQWD GH UHIOH[LUQ ILQDO +<&X£0 GH HVWRV LFRQRV
FXLGDU GH VX KHUPDQR SHTXH3®R IUHQWH D 'DFLDQR"

w ODWHULDO ([WUD /RV —-FRQRV SDUD HO &RUD]uQ GH -QIOX
S«JDOR HQ HO FRUDI]UQ

@RI EQ G, Q! QWIS #
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6HVLU@DOLHQWHY DQWH HO 3UHWRU 'DFLDQR

$FWLYLGDG 'UDPDWL]DFLUQ 5HSUHVHQWDPRYV HO PRPHQWR
'DFLDQR JXLRQ HQ ORV DQH[RV

'HVDUUROOR 6H GLYLGH OD FODVH HQ JUXSRV 8Q QL3R KDF
RIUHFH SUHPLRV D FDPELR GH PHQWLU /RV GHPE£V LQVSLL
HQVD\DU UHVSXHVWDYV YDOLHQWHY 6H JUDED XQ SHTXH3®R |
VRFLDOHV FRQ VX PHQVDMH GH YHUGDG

OHQVDMH (O 'LUHFWR PE£V GLI'FLO GH VXV YLGDV /RV QLS3F
OL YHUGDG QR HVWE HQ YHQWD

ODWHULDO 7HODV SDUD GLVIUDFHV \ XQD WDEOHW PuYLO
IXQFLRQH

6HVLUAXHVWUR &DPSR /DKISALEHAHGR FRQWDFWRYV

$FWLYLGDG 'LEXMR FRODERUDWLYR

'LQEPLFD 'LEXMDPRV XQ SUDGR LQPHQVR HO &DPSR /DXGDE
PLVPR GEQGROH OD PDQR D -XVWR R D 3DVWRU IRUPDQGR X
'HVDUUROOR (Q XQ SDSHO FRQWLQXR JLIDQWH HQ HO VXHO
&DPSR /IDXGDEOH 8QRV SLQWDQ ODV IORUHV RWURV HO FI
VH SHIJDQ ODV VLOXHWDV GH ORV GRV KHUPDQRV GH OD PDC
ODWHULDO 3DSHO FRQWLQXR W«PSHUDV SLQFHOHV JUDQG

6HVLUQD &DVD GH ORV - QU®KMHZIFHOG$Y-675%/

2EMHWLYR -GHQWLILFDU OD &DWHGUDO 0DJLVWUDO FRPR H

QXHVWUD GLUFHVLY HO SDWULPRQLR \ OD PHPRULD GH OR\

3UR\HFFLPQ GH IRWRV \ Y GHR GH OD &DWHGUDO /D IDFKDG

\ SRU LQWHUQHW SXHGHV HQFRQWUDU

([SOLFDFLpQ +3RU TX« HV 0ODJLVWUDO " 6ROR KD\ GRV HQ |

$FWLYLGDG EBO BXDPOMR GHO 3X]OHGHBEH @ PRIQSRIVU OD LPDJH

&ULSWD \ OD 8UQD GH SODWD 'HVFXEUHQ OD XUQD EDMR H

([SOLFDFLpPQ +3RU TX« HVYWEQ GHEDMR GHO $OWDU" B6RQ OR

VRQ ORV FLPLHQWRYV OD EDVH GH QXHVWUD IH HQ QXHVWU
&UPR SUHSDUDU HO 3X]OH GH OD &ULSWD

3DUD TXH VHD HIHFWLYR QR XVHV XQ SX]OH FXDOTXLHUD 7

VHJI%Q HOHTXLSR

#P DUMDOSUR HGHUH



e /D -PDJHQ &RQVLJXH XQD IRWRJUDI D GH OD &ULSWD GH
XUQb GH SODWD FRQ ODV UHOLTXLDYV

e (O ORQWDMH S5HFpUWDOD HQ SLH]DV

e /D 3LH]D -QILOWUDGD (Q HO SX]OH PHWH XQD SLH]D TXH

SLH]D FRQ XQ GLEXMR GH XQ PuYLO R XQ FRFKH PRGHUQR

IHEFLpQQ OD -JOHVLD FRPR HQ OD KLVWRULD FDGD SLH]I

/ID )UDVH 2FXOWD $0O0 GDU OD YXHOWD DO SX]OH PRQWDGTF

I[IUDVH HVFULWD SRU GHWUEV $48" '(6&%$16% 18(6752 7(625

¢ 'HEHQ GHVFXEULU
OLHQWUDV PRQWDQ HO SX]OH SXHGHV LU GEQGROHV SLVWD
/D 8UQD GH (30GR®GH VH JXDUGDQ VXV UHVWRYV SDUD SURWHF
/D 3LHGUD ODUMW\BIL¥HRBEUD RULJLQDO GHO &DPSR /DXGDEOH °
HOOD OHV FRUWDURQ ODV FDEH]DV

/DV 3DOPDV JUBEBGIEROR TXH YHUEQ HQ ODV SDUHGHV \ TX|
BHVLUQ

1 SHIOH[LKQ
*5HFRQRFHQ OD &DWHGUDO FRPR XQ OXJDU VDJUDGR \ HVSH
*OXHVWUDQ UHVSHWR \ FXULRVLGDG SRU HO SDWULPRQLR G

6HVLU@L 3HUILO GH -QIOXHQFHU GH OD 9HUGDG
*—QIOXHQFHUV GH TX«" s4X« SXEOLFDU DQ KR\"

+DUHPRYV XQD OOXYLD GH LGHDV FRPSDUDQGR D XQ LQIOXHC
5HIOH[LMUQ /RV LQIOXHQFHUV PRGHUQRYV D YHFHV EXVEDQ C
9HUGDG

ORUDOHMD 6HU LQIOXHQFHU QR HV WHQHU PXFKRV VHIXLGF
PHMRUHV SHUVRQDV JUDFLDV D WL

'LEORJR 6L WXYLHUDQ TXH FUHDU PL SHUILO GH LQIOXHQF!
TXH VXIUH EXOO\LQJ R TXH WLHQH PLHGR" 3XHGHQ GHFLU X
KR\ D VXV VHJXLGRUHV SDUD D\XGDUOHV D VHU PHMRUHV ¢

A4 $FWLYLGDGHUILO GH -QIOXHQFHU GH OD 9HUGDG
~PDJLQD TXH WLHQHV XQD UHG VRFLDO GRQGH VHOR VH SXE
LQVSLUEQGRWH HQ OD YDOHQW D GH -XVWR \ 3DVWRU

(Q ORV $QH[RV DSDUHFH XQ PRGHOR GH ILFKD WLSR SDQWD(

#P DUMDOSUR HGHUH



0- 3(5)=/ '( -=1)/8(1&(5 '( /$ 9(5'$"

b > (63$&-2 3$5% '-%8-2 @ 'LE%XMDWH D WL PLVPR FRQ XQ HO
FRPR XQD PRFKLOD XQ OLEUR R OD SDOPD GH -XVWR \ 3DVW
62< QRPEUH GH LQQRREQHR HU
HO 9DOLHQWH

0— 0-6-+1 (6

DXQTXH PH FXHVWH D\XGDU D ORV TXH HVWE£Q VRORV FXLG
1] 3$/0%6 (Q OXJDU GH OLNHV DTX ORV FRPSD3HUF
SDOPDV FXDQGR YHDQ TXH HO RWUR FXPSOH VX PLVLpQ

6HVLPOL &DUUXVHO GH -QIOXHQFHU

6RSRUWH 6H HQWUHJD OD SODQWLOOD LPSUHVD XQD SRU I
FRPSOHWHQ \ OXHJR OD SHIJXHQ HQ VX FXDGHUQR GH 5HOLJ
R LQFOXVR GHWUDV GH OD WDEOLOOD

~QWURGXFFLUQ DO &DUUXVHO ([SOLFDPRV TXH XQ EXHQ LQI
VLQR TXH FXHQWD XQD KLVWRULD 9DPRV D FRQWDU QXHVW
SDVRV

JRWR(O OHQVDAX& KDFHU 'LEXMDU HO V PEROR TXH P£V OHV
FRUD]pQ ODV PDQRV HWF

6HQWLGR &RQHFWDU FRQ OD SDODEUD GH -HV%“V /D YHUG
JRWR/D $FFLu®X« KDFHU 'LEXMDUVH DV PLVPRV UHDOL]DQ
D\ XGDQGR D XQ FRPSD®HUR GLFLHQGR OD YHUGDG HQ XQ WM
6HQWLGR 'HPRVWUDU TXH ORV YDORUHV FULVWLDQRYV VH Y
JRWR(O 6HOILH FRQ ORMX & KODWRY 'LEXMDUVH DV PLVPRV M
3DVWRU FRQ VXV WY%QLFDV \ SDOPDV

6HQWLGR ([SUHVDU TXH ORV VDQWRV VRQ VXV DPLJRV \ JX
'"HEDMR (VFULEHQ VXV KDVKWDJV GH VDQWLGDG HM 6LQI
SXEOLFDFLpQ \ /LNHV IRV DOXPQRV VH PXHVWUDQ VXV FL
PLVLRQHYVY GH ORV GHPEV

#P DUMDOSUR HGHUH



6HVLUQO 3RVW GH OD 9LFWRULD

ODQXDOLGDG /D WDEOLOOD GHFRUDGD GH OD | VHVLpQ GRQ
LQIOXHQFHU GH OD YHUGDG FXDQGR \ FRPSOHWD FRQ XQI
FRPSDUWR

(YDOXDFLpQ ILQDO +4X« KH DSUHQGLGR GH -XVWR \ 3DVWRU"

6HVLPUQ*UDQ *DOD GH ORV 7THVWLJRYV
2EMHWLYR &HOHEUDFLpuQ \ UHFRQRFLPLHQWR ([SRVLFLpQ \ {
FRQYLHUWHQ HQ 7HVWLJRV O9HULILFDGRVY HQ OD YHUGDG

'HVDUUROOR
e /D &HUHPRQLD 6H OODPD D FDGD QL3*R SRU VX QRPEUH ©6H
9HULILFDGR GH OD 9HUGDG ©6H OH GD HO GLSORPD TXH Ol
e /D 3DOPD 6H OH 3 IOW»PDHAEB OD U4KHGEDEGD QL3R HVFULED HQ
UHJRUGHWD HO YDORU TXH P£V OH KD JXVWDGR GH OD X
9HUGDG
7TURIHR GH 3DSHO $0 VHU XQ GLVH3R FRQ O QHDV JUXHVD'
IRV DOXPQRV SXHGHQ SHJDUODV VREUBPOQD GO0 D VEHYVISXE K
GH FRORUHDUODY SDUD TXH SDUH]JFDQ PHGDOODYV
3XHGH FRORFDUVH XQ FRUGuQ SDUD
FROJDUVH OD PHGDOOD

0“%WVLFD 3RQHU GH IRQGR XQD P“%VLFD «SLFD R DOHJUH PLHQ
FUHDUEV XQ UHFXHUGR LPERUUDEOH HQ ORV QL3*RV c¢c6H VHQ
ODWHULDO 'LSORPDV ODV FRSLDV GH OD SDOPD FDUWXOLQ
P“%“VLFD WULXQIDO
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[ MR GH P DWUD®BN
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/ DAMIDGR GHI LOMYR GH P DWWAUD®IV\ | LIFKDV RUW DQY DGR SRU
VHMROQHV

° %ORTXH 'REXPHQWDFLHUQ GHO 3URIHVRU

> @ 5%EULFDV GH (YDOXDFLUQ

> @ 'LDQD GH HYDOXDFLuQ

> @ $XWRHYDOXDFLUQ

> @ /D FDUWD GHO SDVDGR \ HO VREUH

> @ /D KLVWRULD GH -XVWR 3DVWRU \ HO 3UHIHFWR 'DFLDQ
> @ *XLRQ GHO 7THDWUR &RSLDV SDUD ORV SHUVRQDMHV 'D
1DUUDGRU

" %ORTXH ODWHULDOHYV SRU 6HVLPpQ

6HVLPQ (O 7TDOOHU GH (VFULWXUD

> @ 7TDEOLOODV &DUWRQHVY WDPD:R $ XQR SRU QL3R

@ 6SUD\ GH SLQWXUD D OD WL]D QHJUR RVFXUR SDUD FXE!
@ 7LD EODQFD XQD SRU QL®R SDUD HVFULELU VREUH OD
@ ORGHOR GH OD SDODEUD 9(5-7$6 HVFULWD HQ OD SL]C
@ 'LEXMR SODQWLOOD GH ORV 6DQWRV 1-3RV SDUD FRORU

V V V V

6HVLUQ *\PNDQD GH )RUWDOH]D

> @ )LFKD &RUD]uQ GH —QIOXHQFHU 6LOXHWD GH XQ FRUD
HTXLSR DOXPQR

> @ —-FRQRV UHFRUWDEOHV B5RFD /X] &RUD]pQ 3DOPD \ $0Q
> @ 7DUMHWDV GH (VWDFLuQ /DV WDUMHWDYV FRQ ODV FLW
6REUHV SDUD PHWHUODYV

> @ &XFKDUDV \ SLHGUDV SHTXH3DV 3UXHED GH OD 5RFD

> @ /LQWHUQD \ OHWUDV GHVRUGHQDGDV 3UXHED GH OD /X
> @ 3D3XHORV SDUD YHQGDU ORV RMRV 3UXHED GHO $QFOD
> @ 9DVRV GH SOEVWLFR R EORTXHV GH PDGHUD 3UXHE
> @ 3HJDWLQDV R VHOOR GH &XHQWD 9HULILFDGD

BHVLUQ (O O0XUDO &RODERUDWLYR

> @ 3DSHO FRQWLQXR ODUJR EODQER

> @ 3LQWXUDV W«PSHUDV SLQFHOHV URWXODGRUHV \ FHU
> @ 3HJDPHQWR HQ EDUUD \ WLMHUDV SDUD UHFRUWDU SDL
~QVWDJUDP DO PXUDO

> @ 7 WXORV UHFRUWDGRV &203/8780 &-8'$""( 9$/-(17(6
HVFULELUOR HQ HO PXUDO



6HVLUQ /ID FDVD GH ORV LQIOXHQFHUV OD 0DJLVWUDO
> @ 3X]J]OH GH OD &ULSWD -PDJHQ GH OD &ULSWD SHJDGDV |
SUHSDUD R VHJ¥%Q ORV HTXLSRV 8QD SLH]D GH SX]JOH LQ

6HVLUQ 3HUILO GH -QVWDJUDP
> @ )LFKD 30DQWLOOD GH SHUILO -QVWDJUDP XQD DOXPQ
6HVLUQ J)LFKD GHQWVULDIXMHI XQD DOXPQR

6HVLPQ /D *UDQ *DOD )LQDO

> @ 'LSORPDV 8QR SRU DOXPQR UHOOHQRV FRQ VX QRPEUH
> @ 3DOPDV 8QD SRU DOXPQR FDUWXOLQDV DPDULOOD R G
> @ 0%VLFD 8QD EDQGD VRQRUD «SLFD R VROHPQH SDUD OTL



SAHRV
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&$57% 3$5$ /$6)$0 +4-$6 352 <(&72
-8672 <3%6725 4)/8(1&(56"' (/9%
9(5' $'

4XHULGDYV IDPLOLDYV

'XUDQWH ODV SUpu[LPDV VHPDQDVY HQ OD FODVH GH 5HOLJL
HPEDUFDUQRYV HQ XQ YLDMH HQ HO WLHPSR KDVWD OD «SRI
K«URHV PX\ HYSHFLDOHY GH QXHVWUD WLHUUD ORV VDQWI
$ WUDY«V GH XQ SUR\HFWR GH VHVLRQHY YXHVWURV KLM
HVWRY GRV KHUPDQRYVY TXH FRQ VROR \ DRV VH FRQYLL
YDOHQW D \ KRQHVWLGDG 4XHUHPRV TXH ORV QL3RV YHDQ

LQIOXHQFHUV GH OD KLVWRULD SHUVRQDV TXH QR QHFHYV
XQ PHQVDMH GH DPRU \ YHUGDG TXH KD GXUDGR P£V GH



BHVQ  *4 XI«QHVHIDQ -XWR\ 3DWRU




c81% &$57% '(6'( (/ 3$6%$'2
c+ROD KROD QXHYRV DPLJRV

6HIJXUDPHQWH RV HVW«LV SUHIJXQWDQGR TXL«QHV VRPRV \
FDUWD HQ SOHQR VLJOR :;— ¢c1RV SUHVHQWDPRV BRPRV -X\
FRPR YRVRWURVY YLYHQ HQ XQD FLXGDG SUHFLRVD OODPDGI
OODPELV $OFDOE GH +HQDUHYV
<R VR\ -XVWR \ WHQJR D3RV \ PL KHUPDQR 3DVWRU HV XQ ¢
c(VWDPRV FDVL HQ YXHVWUR PLVPR FXUVR 1RV HQFDQWD
DSUHQGHU FRVDV QXHYDV SHUR OR TXH P£V QRV JXVWD HQ
GH QXHVWURYV SDGUHV ¢(O DPRU D -HV%YV

AXHUHPRVY FRQWDURV XQ *5%$1 6(&5(72 -HV%V HV QXHVWUR F
WDQWR WDQWR TXH VLHPSUH OOHYDPRV VX PHQVDMH GH T
TXH QR KD\ TXH WHQHU PLHGR D QDGD \ TXH OD 9HUGDG H'
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2V XQ VD QXHVWUR HTXLSR" ¢/D DYHQWXUD FRPL

&RQ XQ DEUD]R JLIJDQWH GHVGH OD DQWLJXD &RP

- XWR\ 3DWRU U. § K



6HMUQ  7HVWRVHQ HO.DP SR/ DXGDE®!

~QWURGXFFLWDPRYH DR G &$0OFD@REHVFRP RO D HLVKR UBV
&RPSOXWOPFLXGBESLHGBDHUPROVROGDGRRD QR WV WIRH VX QD
OH\HQGD HV OD KLVWRULD GH GRV YHFLQRV QXHVWURYV

(O 5GHODWR

(QHBRUD]J@EE RP SO XWOR®H JR VRMIRMR QX H UYIR E OBO/R VEON® U R
$0 @ QWARS/X HV\E8RRHUFD\GRRWHP S OYRY X WRH DRV\ 3DVW@&H
(UDQL?3RNXH E DO Bl VF X HIXBM X J D B HH Q/ H F U FAMRH X Q FIRGR W U R V
FULVWLDQRYV SDUD HVFXFKDU ODV SDODEUDV GH -HV%V
3HUHROPELHEOWMBLXGDGN HQYRE WOHJID&GRPSOXWRFRPEWHPLGR
HQVRGIRPPSHUHBUHIHFMAWFRDQRHURQVLPSOREEHUQDHARAWB QYLD GR
SHUVR®HDRNWP SHUDG 8D UDFDEPR@®DHFULVWILIIFQD § RV HQ WQV X

W U L E XURDH DBHRX DU GER® D Q |®MK L H UURH \Q DOH\ K ? S H U L DIRBR
DTXHO TXH QR ULQGD FXOWR D QXHVWURY GLRVHV VHUE FDV
0 X FKRAU L VW LSRMBR\H GIRODW R U W X BIDWF R Q G L BIHURRY V W RD V WRXH
HV W D H rQ DVRIY X W D E OG BFGI DYWL Q W DHWRIQIRH SHFKERDE DRHR
SRG™DQ QHJDU D VX PHMRU DPLJR -HVY%YV
6LGHFQDGIVXEDGUSNURPHWHWHIRVREOHPRVRKHUPD GRAWMDUR Q
VXWDEONVNDORWIHOM VFRE VHDEULHYRVORQWOQHB X O W LDXG D HJD U
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e OL UHIOH[LpPQ SBDVRQMX®H HVFULEDQ R GLEXMHQ OLEUHPHQW
IR TXH PEV PH KD JXVWDGR GH HVWD XQLGDG KD VLGR

$OJR TXH KH DSUHQGLGR GH -HV%V \ GH ORV 6DQWRYV 1L3RV H\



5EULFD GH DXWRHYDOXDFLuDWH KW BSRMBORVUHIOH[LRQD
SURSLR DSUHQGL]DMH GLVH:DGD SDUD HQWUHJDUVH DO ILQ

e &RQVHMRY SDUD DSOLFDU OD DXWRHYDOXDFLuQ

IHFWXUD FRPSDHUWEBGD SXQWR HQ YR] DOWD SDUD WRGD OD
VRQ PX\ HVYWULFWRYVY FRQVLJR PLVPRV \ QHFHVLWDQ TXH OHV
(O YDORU GHOSPUBBU XH PDUFDU X QIR ADWDY QYHRUH YD
VXVSHQGHU VLQR LGHQWLILFDU HQ TX« SRGHPRVY PHMRUDU
'LEXMR O(EWHD SDUWH GH UHIOH[LpPQ ORV DOXPQRV TXH D%Q
GLEXMR GH HOORV PLVPRV GH OD PDQR GH -XVWR \ 3DVWRU
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KDV YLVWR HQ FODVH D\XGEQGRWH D SRQHU OD QRWD ILQD(

4 X« REVHUYDU §6H3:DOHYV GH DOV

(MH GH ODl ctRroiLUPDU XQ 3§ X0 > @ R > @

-GHQWILFD @ &DVHGLDO @ &USVID \ &RQIXQGH D -XWR\ 3DWRUFRQ
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« )HHGEDFN LQGLYLGXDO
OLHQWUDV ORV QL3RV WHUPLQDQ GH FRORUHDU OD 'LDQD S»
TXH OHV DQLPHQ VHJ¥%Q OR TXH KD\DQ FRORUHDGR

e 6L VRQ SRFRV QLYHOHM RRORUHDIBRWY X\ VLQFHUR FRQWLJFR
FUHHV TXH -XVWR \ 3DVWRU SRGU DQ D\XGDUWH D TXH WX
WULPHVWUH"

e 6L VRQ PXFKRV ORV QLYHOHV FRORUHDGRYV <c4X« GLDQD V
HQFDQWDGR FUPR D\XGDVWH D WX SDUHMD HQ HO JLPQDVL
ODHVWUR  HWF

e 6L OD GLDQD HVWE GHVFRPSHQVDGD PXFKR HQ $UWH SRF
HVWEV KHFKR 7LHQHV XQ GRQ FRQ ODV PDQRV +7H DFXHU
TXH SHIDVWH"
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3DUD TXH HO SDVLOOR R OD SXHUWD GH FODVH VH FRQYLHU
&RPSOXWXP \ FDSWH OD DWHQFLuUQ GH DOXPQRY SDGUHV \
HODERUDU XQ FDUWHO PX\ YLVXDO \ PRGHUQR DFRUGH FRQ
N &DUWHO

7 WXOR HQ OHWUDV JUDQGHV \ PRGHUQDYV

a -1)/8(1&(56 '( /$ 9(5'$" (O &UGLJIR -XVWR \ 3DVWRU
&XHUSR GHO PHQVDMH

«6DE DV TXH KDFH PXFKR WLHPSR HQ ODV FDOOHV $OFDOE
VH FRQYLUWLHURQ HQ ORV LQIOXHQFHUV PEV JUDQGHV GH

1R WHQ DQ :L )L QL PUYLOHV SHUR WHQ DQ DOJR PXFKR P£
9(5'$" .

(Q HVWH SUR\HFWR YDPRV D

I 9LDMDU DO SDVDGR SDUD GHVFXEULU HO VHFUHWR GH OD

" (VFULELU FRPR URPDQRV HQ QXHVWUDV SURSLDV WDEOLO
‘HVFLIUDU HO DOJRULWPR GH -HV%»V ORV SDVRV SDUD VH

ODJLVWUDO

¢ &UHDU QXHVWUR SURSLR SHUILO GH WHVWLJRYVY SDUD FDP

/ID YHUGDG RV KDUE OLEUHV -Q

c67"*8(126 (1 (67% $9(1785% 3UR\HFWR GHVDUUROODGR SRU O

>&XUVR 1LYHO@ HQ OD FODVH GH 5HOLJLpuQ

™ 6XJHUHQFLDV GH GHFRUDFLUQ SDUD HO WDEOUQ

(O ODUFR GH —-QVWDJUDP &RORFD XQ PDUFR GH FDUWXOLQTEL
JLJDQWH DOUHGHGRU GHO FDUWHO

IRV /LNHV B5HFRUWD FRUD]JRQHV URMRV \ SDOPDV YHUGHYV
ORV ODGRYV

&UGLJIR 45 )DNH 'LEXMD XQ FuGLJR 45 JUDQGH HQ XQD HVTX
SDUD DEULU WX FRUD]unQ
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-PSULPLU R GLEXMDU YHFHVY SDUD SRQHU DOUHGH



-PSULPLU YH]



-PSULPLU YH]



-PSULPLU YH]



