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'XUDQWH QXHVWUD UHXQLYQ S~EOLFD GHO GH
HQHUR OD -XQWD 'LUHFWLYD QRPEUyY D XQD

QXHYD SUHVLGHQWD \ YLFHSUHVLGHQWD
JHOLFLWDPRV D OD QXHYD SUHVLGHQWD GH OD
-XQWD (ULND 2YDOOH \ D OD QXHYD
YLFHSUHVLGHQWD 6XDQQH (GPLVWRQ (VWRYV
QRPEUDPLHQWRY GH OLGHUD]JR UHIXHU]DQ HO
HQIRTXH FRQWLQXR GH OD -XQWD HQ HO VHUYLFLR D
ORV HVWXGLDQWHY D ODV IDPLOLDV \ DO SHUVRQDO
/IRV QXHYRV GLUHFWLYRV GH 0[55-’X$Q2\/%%/I5\XGI§%$|J?1(D(| 0.6721
JXLDU VX WUDEDMR PLHQWUDV HB\?WB(I%Zzi;QWLQg'S‘ 35(6,7 (179
LPSXOVDQGR ODV PHWDV \ SULRULGDGHV GHO

'LVWULWR
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5SHFRQRFHPRV HO OHDDGR.GHROIWHHUYX ICQRIGHUD]JR HQ OD OXFKD SR
FLYLOHY &UHHPRV TXH HO GHUHFKR D XQD HGXFDFLYyQ JUDWXLWL

(V PX\ DSURSLDGR TXH GRV MBWRY \(\GWXOG (DXQAWRO GH OD 6XSHULQ
QXHVWUD UHXQLYQ GH OD -XQWD SDUD FRPSDUWLU ORV FRPHQWD
D YR JUDGR GH WRGR MHOHANRMRM WRLWODOLQ 20WHKXD HVWXGLL
*DUILHOG \ BQBADVMD HVWXGLDQWH GH PR JUDGR GH *DUILHOG
GH SDUWLFLSDFLYQ LQYHVWLJDFLYQ UHFRSLODFLYQ \ DQiOLVLV ¢
FRQWLQXDFLYQ

+ROD PH OODPR &L$FO\DXDLAP HQWHKHKYWXGLR HQ *DUILHOG \ H
DVLVWLU D OD 3UHSDUDWRULD 1RUWK +DVWD DKRUD SDUD F
$VHVRU (VWXGLDQWLO GH OD 6XSHULQWHQGHQWD KD VLGR D

+ROD PH OODBRGHQDRMD DFWXDOPHQWH HVWXGLR HQ *DUILF
DVLVWLU D OD$BPBHSDVIVWROKPUD SDUD Pt OR PiV GHVWDFDG
$VHVRU (VWXGLDQWLO GH OD 6XSHULQWHQGHQWD KD VLGR V

(O (TXBSRVRU (VWXGLDQWLO GH OD 6XSHULQWHQGHQWD HVW
FRPHQWDULRY GH SHUWHQHQFLD TXH FUHDPRV \ HVWi GLDOF
IRUPXODULR D WRGRV ORV HVWXGLDQWHY GH TXLQWR D RFWI

'H ODV  UHVSXHVWDV GH QXHVWUR JUXSR ORV GDWRV PXHV

. 7RGRV ORV HQFXHVWDGRYV VLHQWHQ TXH WRGRV OD PD\RU
QXHVWUDV HVFXHODV VRQ ELHQYHQLGDYV

« +D\ XQD UHVSXHVWD PL[WD VREUH FyPR VHQWLPRYV TXH OR
SHUVRQDO

. /D PD\RUtD GH ORV HQFXHVWDGRY FRQVLGHUD TXH HO SHU
SHUVRQDO FRQ DPDELOLGDG \ UHVSHWR

. (O GH QRVRWURYV VLHPSUH QRV VHQWLPRYV VHIJXURV HC
QRV VHQWLPRYV VHJIXURV

« 7RGRV ORV HQFXHVWDGRYV TXLHUHQ TXH QXHVWUDV HVEXH:(

. 7DPELPpQ VH FRPSDUWLHURQ PXFKDV LGHDV SDUD SUR\HFW F
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/DPELpQ UHDOL]DUHPRYV JUXSRV IRFDOHV FRQ HVWXGLDQWHYV P
HQ QXHVWUD LQYHVWLIJDFLYQ \ WHQHU OD RSRUWXQLGDG GH U
YH] TXH UHFLEDPRV PiV FRPHQWDULRY GH WRGRV ORV HVWXGL
DVt FRPR GH ORV JUXSRV IRFDOHVY GH HVWXGLDQWHYV PiV MyYH
ORV XWLOL]DUHPRV SDUD HODERUDU XQD UHFRPHQGDFLYQ SDU
GLVWULWDO 1RV HQWXVLDVPD VHIXLU FRPSDUWLHQGR QXHVW
JDELQHWH \ OD FRPXQLGDG HQ IXWXUDV UHXQLRQHV GH OD -XC

L ___ _____ _______ _________ _ ____ |

(VWH HV HO OHV GH 5HFRQRFLPLHQWR D OD -XQWD (VFRODU \ T
PLHPEURV SRU VX GHGLFDFLYQ DO VHUYLFLR GH QXHVWUD FRP
FXHQWD GH TXH ORV PLHPEURV GH OD -XQWD 'LUHFWLYD RIUHF
VHUWLMVWH VHUYLFLR QR VH OLPLWD D ODV UHXQLRQHV GH OD
YLVLWDU HVFXHODV HYHQWRV HVFRODUHV DVLVWLU D UHXQLF
S~EOLFDV HVFXFKDU D QXHVWUD FRPXQLGDG \ FRPSDUWLU VX\

/RGRV ORV PLHPEURV GH QXHVWUD -XQWD 'LUHFWLYD WLHQHQ
$VXPLU HO FDUJR GH PLHPEUR GH OD -XQWD 'LUHFWLYD HV XQ
TXHULGRV SHUR Vp TXH FDGD XQR GLUtD TXH OR KDFH SRUTXH
QXHVWURY QLxRV \ QXHVWUD FRPXQLGDG 3KRHQL] FHOHEUYy
-XQWD (VFRODU HQWUHJDQGR D ORV PLHPEURYVY GH OD -XQWD 'L
QXHVWUDYVY HVFXHODV \ HVWXGLDQWHYV ¢$JUDGHFHPRV WRGR V
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/ RV HAXGIDOWV GH 3KRHQ  GHP RVADLRQ VX \BBIQR GXUDOW @ WP SRUDGD GH
FRQFLHURY GH LOYIHLOR \ @V DPWYIGDGHV GHFHP EUQDV FHBIEWDGDV HQ YDURY
SOOMBN ( QAH &YV HYHQRY VH LOFOX\ HQ @ 3 RVDGD GH / RZ H® HO) HVMYDO, QYHLODO
GH + HUHWD @ & DUHWD GH 5 HQRV GH %WXQH\ P iV GHWBFDQGR @V DFMDFLRQHV
HWMGIDQWBN @ FUHDWYIGDG \ HOHVStUW HVFROUGXWDQM VRGD @ WP SRUDGD
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3KRHQ[  WHFIHQWP HOM GIR @ EIHQYHQIGD D IDP LIDV GH VRGD @ FRP XQIGDG
SDWD VX SUP HUHYHQR J IDWIMR GH . LOGHUDWQ SRUXQ' tD RIWHFLHQGR D @V
IDP LIDV XQ DGH@QR GH ® TXH VL QULED FRP HQ DUVX WD\ HFVRUD HGXFDWYD HQ

3 KRHQY GRQGH FRP IHQ| D VRGR IXWUR EUGDQM / DV IDP LADV YLYIHWRQ XQ G:D
HQ @ YLGD GH XQ QxR GH NtQGHU YIDNPQGR HQ HODXVRE~V HVFROU HFRUIHQGR &RV
SOQMBN MJIDQGR HQ HOSDMR GH IHFLHR \  GLVILKWBQGR GHOD® XHJ R HQ @
FDIHWUD HVFR®U $ JWGHFHP RV D VRGRV ®V TXH D\ XGDURQ D KDFHUSRVIE®! HO
HYHQR LOFO\ HQGR GILHFVRUHV P DHVWRV FRQGXFVRUHV GH DXVRE~V \  SHWRQDOGH
QXWIFLy Q LQIDQWO FX\ R DSR\ R FUHy XQD H[ SHUHQFLD DFRJHGRWD H LOROMGDE® SDWD
@V IXWLRV HAWXGIDQWMV \ VXV IDP LlODV ( OSW[ P R HYHQR GH . tQGHUSRUXQ" tD
VHU HOVi EDGR  GH IHEWHR GH DP D S P 2EWQIDPiV

IQIRWP DFlyQ\ FRQILP H VX DVIMMQFLD DTXt
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(O DAMWR FRQFO\y XQD
H[ LMRVD WP SRUDGD GH
|~VERO P DUFDGD SRUXQ
iy @GR WWDEDNR HQ
HTXISR HVStUWX
GHSRUAYR\ @RI RV
QRWEGV HQ @V
HVFXHDV SDUAFLSDOWV

/ RV HTXISRV WHFLELHLRQ
WHFRQRFLP LHQRY
JXSDBNV P LHQADV TXH
@V MJDGRUIHV LHFLELHLRQ
SWHP [RV SHWRQD®N TXH
GHWBFDQ VX H[ FH®IQFLD
) HIFMBFLRQHV D VRGRV
@RV HAXGIDOWV DVBMVBY
\ D ®V HOWHQDGRUHV
SRUXQD WP SRWDGD

H[ FHSFLRQDO
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$ ®V HWXGDQMV GH PR\ YR JWGR GH @

( VEXHD : KIWHUVH GV WHFLELly QXHYDP HQWM DO
SMQAMOFRQ SDVIARY IHFLHQWIP HOW LHQRYDGRV / D
LHQRYDFLy Q VH FRP S®MW GXWDQM @V YDFDFLRQHV
GHFHP EUQDV J WDFLDV D @ FROERWFly Q HQAH

0 F&DUM\ 9XITQI &RP SDQHV ,QF \ 6 FKRRO
&RQOHAWE = $JUDGHFHP RV D @RV FROERWGRUHV
FRP XQMPURY TXH VLI XHQ LQYLIAHQGR HQ HOHQRUOR
HVFRDU

Bl OcteZ# @&t wgzt O
® 'IA4 AU

3KRHQ[  DVIWAY DOUHFLHOW $ ® XHU R GH

/ tGHUIHV SRUM $ ODEHW DFlyQ RU DQJ DGR SRU
9D / HDGHUKLS ( OHYHQR GHWBIFy HOSRGHUGH
@ FROERWFLly Q SDWD DSR\ DUHOp[ MR HVWXGLDQWO,
SWRP RYHU®V LQIFIDWYDV GH DODEHW DFlyQ ( O

' DR H SLHVY VX DI WDGHFLP LHQWR D 9 DABA

/ HDGHW/KLS SRUXQUD @V VRFIRV FRP XQMIURY HQ
DSR\ R D @ HGXFDFly Q

Bl ow#ZU OAtZw ' }>€U

YHWXQH WHFLELY UHFLHQWP HQW XQD J HQHURVD
GRQDFLly Q GH CEWRV J IDWIMRV GH @ & DP SDxD GH

/ IEIRVGH$36 ( VWD GRQDFly Q SLIRSRUFIRQD D &RV
HXGLDQWMY QXHYRV P DWMUD®N GH GIFWWD \ DSR\ D
@V HVIXH] RV GH @ HVFXH® SDWD |RP HQBUHO

DP RUSRU® GIFMWD HQ VRGRV &V JWDGRV / D

FRP XQ.GDG HVFR@UH[ SIHVD VX JIDWXG D $36 SRU
D\ XGDUD SRQHUHWRY IHFXWRV D GLVSRVIFly Q GH

&V HAXGDOWMYV
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Bl ) (L) wU“A Y w# goZ UAVSA
/D' WD * RQY DB WHFRQRFly D GRV HVWGIDQMV GH %HWXQH SRUVXV @RI RV
DUAVMERY WDV VHUVHBIFFIRQDGRY SDUD DSDUIHFHUHQ @V BUMMDY QDYIGHX DV GH
3KRHQ[ /D GULHFFlyQ GHO MAMWR HDIly @V LOVWDFIRQHY GH 9 IFHOW ) HA GH
RFWYR JWDGR \ GH ( UF 6 RBMR GH VHIXQGR JIDGR GHWIFDQGR @ FUHDWYIGDG\ HO

WAIQR GH &RV HWXGDOQWYV GH RGRV &V J DGRV
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