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/RV DILFLRQDGRYV TXH OOHJXHQ D ADWYMFUGPGQWRIGHSRUSHMYRRRRIY Q

DOJR FRPR HVWR 8QD HVWUXFWXUD WRG®RWE GHVWE GCGROGD GX FULKXWBDG Q
(VWDGR VHUiI HO DQILWULYQ GH NMX&H ROWD KOR/SODOGERG VIHP IGHQDIDO H, ) $ a

8Q (VWDGLR H[FOXVLYDPHQWH TDWD BHBRUB \WHQBQ]BXFRRD OR

6LHQGR HQWUHJDGR SRU OD )XQGDFQO® BN SU B RREUH BE E\DWVY @LGR VKL
KLVWYULFDPHQWH SRU ORV SXHEORY GKHPD'ROMRH Q@ FRPYQ PRQUBIDNY SHU
KRVSLWDODULDV GH 4DWDU HO @OVIKRILRGDU%ODV £ RBHIBGHCGLGBY ¥ LQY
\ GH PXFKRV SDtVHV HQWUHWHQLpBGRO®HN 8 HULHLQ\FIQDG & & HO/D DF WO\ X U L

BROR D NPV DO QRUWH GH 'RKD $O/DKERUHVYXXQ|D FEXGOGGIDWYRIQ EXVF
SHVFD VXV HQFDQWRYV WHQWDURQHKDEDD LOF. F® D &/MH @WSHK M E 9 FO\WQ THKQ H
GH $0 .KRU SDUD UHXQLU FXOWXQ QW WXJWRDOHSBOODVBD ©BCHFIEL BRGD
0XQGLDO GH OD ),)$ E

(O GLVHXR GHO (VWDGLR KRQUD HOD®MDWD R H GHOU DYHWHD WBIQGWH. HBH O
OD FRPXQLGDG 7HQLHQGR HQ PHQMWLK RM GHOP BQWIHW O BX SREMR SDUD
VX FUHDFLYQ VHUiIi XQ PRGHOR GH GMWDODFQRQHYVFRDYDLPD FBRY X@LGLC
GHO (VWDGLR $Vt FRPR SRQGUi D GLVSR VFIOMLY® SRODDVE B H: BHD SAXPGIL D

E HVWH UHFLQWR GHSRUWLYR VHEBQY & WW LD HI) PROMWHREBRY @ | X

8Q DQILWULYQ TXH UH~QH FXOWXUDV
&RPR XQD YHUGDGHUD WLHQGD iHXENXSHULBRWGMIWRY DBULBOWRYV FR

UHPRYLGR GHVSXpV GH OD &RSD OXQGHDOG®IER®R D )QBFLREHY HQ GHVDU
GH LQIUDHVWUXFWXUDV SDUD GHSRGOGWO V HOHY RHR XHMEGRLB/XUGK HID W D

SBELFDFLY$O .KRU 4DWDU
&DSDFLGDG SHUVRQDYV
SUTXLWHBWRHUW 6SHHU -U



(O (VWDGLR $0 -DQRXE IXH LODXUXUDGR M ®I O SMHUML\RRGILQDO G HHQDH&F
FXDO VH YLR DO HTXLSR $0 'XKDLO Y¥X U3H K 6 RPFRRFLRWR Q WRHV R XGHWRSKR G

8QD GH ODV iUHDV GH 4DWDU SHUPDQIE®GWERHDWH BRFRRWEHWBRB DY¥O :[
FLXGDG HQIRFDGD HQ OD QDYHMFRYQDS$ DRVODHMIRGE B WIBVKYH KDQ VXP|
SHVFDQGR HQ ORV WUDGLFLRQDOHV ERMNHRQ GKR ZVWD)XG DR/ $YOH ODYRIXEV S

8Q HIWUDRUGLQDULR (VWDGLR SDUD XQD FLXGDG DXGD]

+D\ WDPELPQ PXFKR TXH ORV DILFLRIDDERVF®XHBY @ K BOHIDNLUDIK® DQWFH
SDUWLGRV /RV YLVLWDQWHYV GH WFRGERIHBQPX) ®ROBXHENQRVFBHO *ROI
H[FOXVLYRV DUWtFXORV GH SRUFHODQWRIRMPDOHY RJ BB VHX KQLPXWBI RJ L F

8Q (VWDGLR GH FODVH PXQGLDO SDUD BEXQHGIF&DU D OD FR

1R HV VROR HVWD PDUDYLOORVD VHGWD®R U BK HORWQY G V ¥V WIXGWDHIV &QD XH
FDVDPLHQWRY VHQGHURYV SDUD FLFOISMPRD §R U DHQ GJHY B DIXIJEDIONHRY
JLPQDVLRV \ iUHD GH SDUTXH VRQ VRXBFNBYWH DRURYDNVXIGH D MHWWiQ |
DFRPSDxDU DO (VWDGLR $0 -DQRXE O/ BW RAHFMERH QW BQ GHIW iH GGH LFL R
FXDOHV KDUIQ D~Q PiV XQLGD D HVWIDFROERQLGDG FRQ IXHUWHV Y

'HVSXpV GH OD &RSD O0XQGLDO GH 4POMPRIXE VHHPRQWHLGMIRUBBGIQ XQ QX!
GHSRUWHV \ HO HQWUHWHQLPLHQWRF H@QDBOVMXWHGMFADWDU /D BN HQ
XQD DWPyVIHUD HOpFWULFD /RV RWWRY D SUMWFWMRYREHY B H/PQY URO O
I~-WERO HQ HO H[WUDQMHUR GHPRYXWDOBDRLQMR YBIE R GGIH GO :DNUD
FRQHFWDUVH FRQ WLHUUDV OHMDQDV

SBELFDFLY@ :DNUDK 4DWDU
&DSDFLGDG SHUVRQDV
SUTXLWHBWR +DGLG



8QD LPSUHVLRQDQWH DXURUD QXHH DD BIW Wil VY MQULDI®LFR R XQRVGFLXGD C
ORFDOL]D FHUFD GH 'RKD HQ HO FDPHQRHDEROORY SDLVDMHV GHO

/D HQWUDGD DO GHVLHUWR DEUH VXV SXHUWDV DO PXQGR

$0 5D\\DQ HV FRQRFLGD SRU VX DRBD ORFD®LWDRELPQ SRUFX®O W T ¥L SR
SRSXODU $0 5D\\DQ 6SRUWV &OXE G(@GHPYNYHX QIXG D UH VO BRIRXXQQGDP H
FRQ HO HTXLSR FX\R QXHYR UHFLVQWR G BSRUWLYRLFHEEQBGRMHQ ORV
O0XQGLDO GH OD ),)$ E KDVWD ODGHWDSDOGH O BW\KXQUDRJi ODV ELH
DELHUWRY D ORV DILFLRQDGRVRG D@ V+W¥ER S BUDWPRG/RV HD IFRXHVG OD ULF

&RQVWUXLGR HQ HO OXJDU GHO DIQWIOI QR HYW (@WRD GKRH® %D B3Q LQFR
FXOWXUD TDWDUt HQ VX HVSHFWDFXO/D®DFERDGE Y RIQUENX-ODHEIR UDGHLQD
HO SDtV WHQLHQGR HVWUXFWXUDV 5RQOIRW WLW GUHD @ XE3HID/O AHFRW B D/@

$SUHQGLHQGR GHO SDVDGR SDUD SURWHJHU HO IXWXUR

*UDFLDV D VX ORFDOL]DFLYQ HQ G HHNYDGEDYQ@H®HGHY LIGHOMMR DAH ] D |\
SULRULGDG GHVGH KDFH PXFKR WIIHPB® +HQHY W HJ) HI\HLFQ IQHARV B HBSOR B W L
(O &RPLWp 6XSUHPR SDUD (QWUHJDV VUHUYPG PD S/RHGEHUXKWDQRIG\RSRDWHU |
FRQVWUXFFLYQ TXH QR SHUMXGLTXHQ DO PHGLR DPELHQWH

7RGRYV ORV FRPSRQHQWHY GHO iUHD &HOHQWDGRR H® HRHRQWEIL ¥ B x D E\RW
TXH WHUPLQH &RSD 0XQGLDO GH OD PL®DBWEDH ORME FDVIAVQHQWRYV PR
VHUIQ UHPRYLGRV \ GDGRV D SUR\HNWR ¥RGHQGH ¥ DR[WRIDWRV HUORER Ot U
SHTXHXR GHVSXpV GHO WRUQHR $8HIDPLOWQ PiDI) W B GFHLX GIIDG FO® K i F WIHKH t Q
HV IDPRVD

BELFDFLy$U 5D\\DQ 4DWDU
&DSDFLGDG SHUVRQDYV
SUTXLWHBROWRWHUQ



(O (VWDGLR $0 7KXPDPD HVWi HPEHEAVGRUHD OB OG- X¥QWKXROLVPR IGH 4D\
(VWDGLR GH DVLHQWRY VEDUWOQGRYV IGHUQPQE&BB D BRXQGLDO WD
ORV FXDUWRV GH ILQDO

/IRFDOL]DGR D NLOYPHWURY DO MAH@WHO \UHY SOPDD GHFE B QMR KIRRIQ W H
GH OD FLXGDG GH 'RKD HO GLVHXxRWHSWHVWOQ®WDROIOD JDKAPIDPE XQD WI
XVDGD SRU ORV KRPEUHV HQ WRGR HO PXQGR iUDEH \ PiV DOOI

8Q SDtv OOHJD D OD HGDG DGXOWD

(O (VWDGLR $0 7KXPDPD HV XQ JHVWBDRWDFKHEH ROUEBBMDGFD PREQHVLRQDC
HO IXWXUR GH 4DWDU (Q OD FXXWBUDUWWEH PSRUWRQWH HHO KDFLER
OD HGDG DGXOWD

7RGDV ODV IDPLOLDV GH OD UHJLFRPRIWRGPNVHIQOD DY BRAMLGHUDUIQ D
XQD YH] TXH KD\D UHXQLGR DO PXQGR HQ

(O (VWDGLR HV XQ UHFLQWR G H SIRQWWIGY B H X B W DRE RIOLYX OIL RXYQ VYRV B H (
LPSRUWDQWH HQ OD HVFHQD JORE DD BM BRIFSTRIUNMHNGD OX HKHQNQEUR VX

8Q IXWXUR GXUDGHUR

&RPR PDQHUD GH OHJDGR OD FD S DEFLEED GHW DVIWDHEQ & FMH DiQIHV QHFH)
D GLVSRVLFLYQ LQIUDHVWUXFWXUD GRQFVOHG BEH SDUDRGHFRURHY HQ O
GHO UHFLQWR GH GHSRUWHV VHUi@QVER O GRRWSIRID GHSRUMRWY FOH $-GHP |
OD $VSHWDU 6SRUWV &OLQLF GH UMD RRE WO RXRFBICD O X QHKIR VD Q HER X V
FRQVWUXLGR HQ ODV iUHDV PiV DOWDV

SBELFDFLY®KD 4DWDU
&DSDFLGDG SHUVRQDV
SUTXLWHFBMRKLP 0 -DLGDK



(O (VWDGLR (GXFDWLRQ &LW\ WLHQHQWD GLY HXR UXAD KL VXRELP GH O
PH]JFOIQGROD FRQ PRGHUQLGDG VRUSQWQGMQMEJXDR FKO-G DR EBBQHP R
FRPSOHMRY FRQ HVWLOR GH GLDP BEMWHRO RIX Hf Fi5@ WIOF PRYREPP BQMR G H C

&RPR ORV GLDPDQWHVY HO GLVHXROGIED GVWRGDE LWHSWHEYHQW\DLBDRQFL
D VHU DWHVRUDGR + WDQWR FXDQWR PR @RV UHVEHFWGR G H XX YRDHRHU H X
UHJLYQ

8Q (VWDGLR OOHQR GH SDVLYQ

/D IRUPD GH HVWH LPSUHVLRQDQWHJUMREKHQWK HMHSRWY W H¥R HDWEHRX W HD Q
I~-WERO DOLPHQWDGRYV SRU OD RN OPE RBWH ®RY DIWBHLR@DGAFDQ]DUIQ
+ D\XGDQGR SDUD TXH IXQFLRQH P HGIR W HWOH VR VRWHPLLF DRORGRG K QLHQ G
SDUD OD DFFLYyQ \ D\ XGDQGR SDUD OXBROWEH DEVLRIQHFYRQDRORVDUHYHU |
GHSRUWLYR

8QD ORFDOL]DFLYQ GLVHXxDGD FXLGDGRVDPHQWH

/D SRVLFLYQ GHO (VWDGLR (GXFDYBXEQ@ W LRQ &IQNO DI X HXHEDHE] IGED F XQ G D (
PHQWH OD SRVLELOLGDG GH DFFHR@DBRSYHR.Q QPHQWHFEGDD VL FHV S X p
ORV DILFLRQDGRY GHEHUIQ FDPLQDKDVR@®RVXYDDEBLMYWRVLD PRUGD UJR
DOLQHDGRYV FRQ iUEROHV * GDQGR DU B (DGR WILB KR WX.N\W DHIQWSH F W D F

/D ORFDOL]DFLYQ FHQWUDO GHO (VWIXELULRFDG M RMW FR @GMHIOQ XIDAW WLLVWHR) G F
FRPXQLGDG GXUDQWH PXFKR WLHPSR &RYB3XpMV GXBO/IEWBDP)LI$H ODRE
SDUD HQWUHQDPLHQWR \ RWUDV LQN®LO00D RKDRQ B WD BHISRU &H © D(W W B A.LLR
FRUWD GH OD FRPXQLGDG XQLYHUVLWDULD ORFDO

SELFDFLySD\iQ 4DWDU

&DSDFLGDG SHUVRQDYV
SUTXLWHFWRHQZLFN ,ULEDUUHQ 3
+DSSROG
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(Q PD\R GH 4DWDU FHOHEUy OD VWDGQGLRRIRIWM FXWHY IGGR VWKIUHHFLHQGI
FHUHPRQLD SDUD OD RFDVLYQ \ OXHQR OXGHHODH&FH BGHICR (BHUO D UDKR OL

\D HVWi OLVWR SDUD TXH HQ pO \RHW M XDB UXHRY SDH WLIQEROV KXHD VW D& RB D 0 X
E

(O QXHYR (VWDGLR .KDOLID ,QWHUWQOWN)RQOGDFXH) HYWUWHH DR TXH H\
GHO &RPLWp 6XSUHPR SDUD OD (QWUHJD \ HO /HIJDGR

(O (VWDGLR FRQ PiV KLVWRULD G HVHDRUIXF )\ XQ@) SIMWDHNVHBLB BR)

&RQVWUXLGR HQ HQ $0 5D\\DQ HHQDWWRGLA KKDULGER ,GMWUDQWH P
DQJXODU GH OD WUDGLFLYQ GH SiRU®MY\DX GXN® XIDR VS URHPQ VRWURG L (VWH

DVLHQWRY WHUPLQDGR \D FXHQW B RFARRQ VXHIIH LEOK \HW H B VKR VWERLS R U !
DQWHULRUPHQWH VHGH GH ORV -XHJRWRGMLIWGHARYD GH SID $&/R SWL 5Bl GG
RWUDV FRPSHWLFLRQHV &RQ HO FRUWNWY GB GRVGLRIRR NWHKBSRMBRERWH G
VLPEROL]DQGR OD H[FHOHQFLD GHSRDWDYORNQTIRBDM VXVVIRURBY¥LG
(VWDGLR .KDOLID ,QWHUQDW L RQMIUB W R Q RALHAMRTXPLIR HXI ODV FRPXQ

$0 FRQWDU FRQ XQD XELFDFLYQ FHQW WBIG H\R @G HJ O\DS ARRWKRH IV IOLY QG B P
WHQGUi XQ SDSHO IXQGDPHQWDQVHRX®WVWHIHRHQMRD FX\VOVSDYWDQ]DGRV
OR FRQYHUWLUIQ HQ OD FRPSHWQFRK @ RYWRQ QDWDRE@D®HGBIDI KWEWR R U LL

1XHYR DVSHFWR QXHYDV WHFQRORJtDV \ XQ QXHYR OHJDGR
(@ HVYWH FRPSOHMR GHSRUWLYR WDGHQWRY GHQMADIDFUYDXEHVH HVWI

$FDGHPD $VSLUH FHUFD GH $VSHWDW DIX H\WHSHRODDULIRERSHQ KRESFLQD
GHO PXQGR \ WDPELpPQ HQ OD LQEMHONDIF PP SRODQGHSRUWEXD EK

SBELFDFLY®KD 4DWDU
&DSDFLGDG SHUVRQDV
SUTXLWHHMREWR$O +DQGDVDK




70! eSS e’ 7
YXH HQ /XVDLO GRQGH HO IXQGDOGRAL G H LAD WPDKID HFH GHFB H KDQL UHVL

GHO VLJOR ;; HODERUDQGR HO SUYR\HFRWRFOBIXEGDR @POHEBVODEIROOR K
KDELWDQWHVY HQFLPD GH WRGR

(O (VWDGLR /XVDLO FRQ DVLHQWRGH HCSW BV DUV XO BDVRERFEDUD F|
IUDEH FRQ HO PXQGR

(O GLVHXR GH HVWH PDJQtILFR (VWIDGRRFYHQLGMSQ XD\ HER ®BHUDQT XH FD L
iUDEH IDQDU 6X IRUPD \ IDFKDGD KDF ARWLPRRE Hz 8 RR ULIWLWIRQF B QRV D] R
TXH VH HQFXHQWUDQ HQ WRGR HO PXRGRULIDEBH\DHLUQVPIXWB® RMO PXQGR

/ID VHGH VH FRQYHUWLUi HQ HO FR PGBR® HMHW/HK \FIHLQON # DXAD 05 HP KOMDUE B R O L
DYDQFHV WRWDOPHQWH FRQVW U XLXEDGDD®XEMRO OG5 R,Q% 4DOD BRSDE WD Q
WHUPLQDUi (O (VWDGLR /XVDLO HV FUL KILYMWRUDL [$iG HQDD QORY P HHQ W U D
ULFR SDVDGR GHO SDtV \ OD UHJLYQ

&RQ DYDQFHV FRQFUHWRYVY HQ OD VHGXQ OVWYIONR G BRIGAHD WD W ISDO D] L
PHPRUDEOH GH OD &RSLD 0XQGLDOWGEHVEIDHN VWi D BLHIGBIRP MQD UHDOLGI

'DQGR DSR\R D XQD QXHYD YLVLYQ GH YLGD HQ OD FLXGDG

/IRFDOL]DGD D NPV GHO FHQWUR GBHRRDHQXMIH @ IW QKB BGEHY 7RG
SODQHDPLHQWR GHVGH VX VLVWHPD/ GH S\DFL @V SRHUWGH V DE K Y B QUAHF
IRFR HQ OD VRVWHQLELOLGDG VH FRQIPBDQWYD BQ PRY VOHFHDFLG QR GGHH O
UHVXOWDGR VHUi XQD FLXGDG GRQI® DUP R GtHHUNVR® BIVD WPLHGILR DPELHQV
OHJDGR GH HVWH HVSHFWDFXODU (VWDGLR

SBELFDFLY{XQvDLO 4DWDU
&DSDFLGDG SHUVRQDV
SUTXLWHBPWRUW 6SHHU -U




b4 AV 4 ~Y AV 4 b4 ’ AV 4
S KZ < Ze eSe’7y
(QFXpQWUDWH FRQ XQ SLRQHUR HHQGHHIDHYRHMOWRR G HG H S WID\E LRRW (VWL

&RQVWUXLGR XVIiQGRVH FRQWHQHGR UHM BRYIDE /H\D Q@ VR/RWRWH ¥E @R/ XH\
PRGXODUHV QR VRODPHQWH HVWD VIHMAH QWARY WERQB XGH GLVHXxR IXH
TXH GHVSXpV GH OD &RSD OXQGLD@ GWHHOD GQH)\SPRIMMIDUGED WRWDOPHQW
6XV FRPSRQHQWHYV VHUIQ XVDGRV HQ RWRRW VSVREBFHYRNVQGRSROQ WILYHR
VRVWHQLELOLGDG H SUHVHQWD QG R HDALYIWIRGEB\OBX GDHFIHDGRY S & D/QR

8Q OHIJDGR SDUD OD FRPXQLGDG

/IRFDOL]DGR HQ ODV FRVWDV GHHORMCR RG HHROXPEVYW Q WD GIHUBD P DKtD 2H
5DV $EX $ERXG VHUI XQD VHGH HVSHFWDOAX GRS DSDKOQ GARY SSHU @D GRS
KDVWD ORV FXDUWRYV GH ILQDO '"HANSW PG ICGRH UHUQ GGH/® RVRVUDQER WHON D O
HPSUHQGLPLHQWR IUHQWH D ODV\MIUXDMWDGRGOCS RRIOOR VSDRWLGHQVWHY OR

8Q OHJDGR SDUD HO PXQGR

$GHPiIV GH SRQHU D GLVSRVLFLYQHGHUIDHMNIXR V)R WR VY GHSFRRUN L WRYV K
HO (VWDGLR 5DV $EX $ERXG GDUiI WD RHEL iy WD GIRR/VSWURBR FKRRWREODQHD GF
PXQGR XQ H[FHOHQWH HMHPSOR D VHU LPLWDGR

(O WLSR WHPSRUDO GH OD VHGR G X{D UQWLH QL ULH@W HQ GTLDVHH ¥R RIHTMH U L
FRQVWUXFFLYQ TXH HQ OD FRQVWUXBFLG D Q/GRD G LW RXQFLA) ®HR W \F\R D 'W RR/

< FRQ RWURV SUR\HFWRV XVDQGR GH \QRW YR \ORR PB\RIHQWMRIN BE OVH R RE
GH OD VHGH VHUIQ XWLOL]DGDV GXVDOWHGHRNDDXRYV \ DXQ GpFDGD

SELFDFLYRXD 4DWDU
&DSDFLGDG SHUVRQDV
SUTXLWHBPWRUW 6SHHU 3DUWQH




