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/IRV FULVWLDQRV IUDQFYIRQRV GH URRS G DSy GH (O
UHXQLHURQ HQ /\RQ )UDQFLD G3HO SO
XQ )RUR &ULVWLDQR )UDQFYIRQR IKIGHD H >

OtGHUHV GH LJOHVLDV \ GHOHJIDG W LGRS ARG - | D
LQFOX\HQGR DO VHFUHWDULR GHO )R UR/EEZERINAIE R LDO
&DVHO\ % (VVDPXDK \ GRV H[ VHAUHW DUNSKINA K INCI R RAY

\ HO 5HY +XEHUW YDQ %HHN VH URRKPS HESOUERINE DU
VX IH HQ -HVXFULVWR (O HYHQWRSIXIHD P i

DSR\DGR SRU ODV LJOHVLDV FDW y\W HSIUICR-CIEF I S U R W
HYDQJpOLFD SHQWHFRVWDO H LQGHSHQ GEESEESIINTE Sy

8Q DVSHFWR FHQWUDO GH OD UHX»®IUHI W
GH IH GH FDGD XQR $XQTXH QR VGILBD

@S @ugd yPS§

ZuosSsh

HQWUH ODV GLYHUVDV WUDGLFLRDQFW H B¢ ’yPu:H2 XQ JUL
TXH WRGRV ORV SDUWLFLSDQWHNMOFRBS® ' HQFL

(Q VX PHQVDMH ILQDO ORV SDUWPELSY RQ 27
FRPSUHQGLPRV TXH OR TXH KHPRV HD)PSWH SRGUt

FRPSDUWLGR PXFKR PiV DPSOLDPHQWH X WU R X QL G L
OXJDUHV GH FXOWR 3RU HVR OH LQYH <

I[UXFWtIHUR HQIRTXH \ D HQFRQWUBDWUNWL GH
GLIHUHQWHY D ODV VX\DV &RPSDHUWDKQVH TX
SDUD FDGD XQR GH XVWHGHV %XV RX\HIR RV D

YHUGDG 2UHQ \ HVEXFKHQ OD 3DODEUD
8QD UHXQLYQ GH VHJXLPLHQWR GH JDRV HRUJDQL]DGRUHV WXYR
3DUtV HO GH PD\R GH S D U DG H ODDKHD@WHRO\LP SDFWR

SRVLEOHPHQWH SODQLILFDU XQ QWJXRGR JRUR &ULVWLDQR )UD
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6H KD KHFKR PXFKRRSRIWKRLGP[G GH FRQ
PXEKR SRU KDEHRAWURV TXH SUREDEOHP

5HXQLUQ GHO &RPLW« GQ@EQF&%?_PFRRVQSF(;SS g:

| | ‘ | H LQLFLDPRV QXHYRV G
@.r R £ H[SOLFD (VVDPXDK

(O FRPLWp GHFLGLY FH!
DWHQFLYQ HQ WUHV iUl
FLSDOHV 5HXQLRQHV UF
OD SULPHUD GH ODV F!
FHOHEUDUiIi HQ $VLD HO

| " | DxR DXPHQWDU OD SDU
2+HPRV SDVDGR SRU XQ SHUtRGRKBARKWD QYRGLYQFXPKRY WD\

GDGR SDVRV VLJQLILFDWLYRV SDU B BR yHIMNQG bdhH @ WiRx BR F
KDFLD GyQGH YDPRV \ FyPR OO H DD QRS p RIgILRBHO VHFU

GHO )&0 HO 5HY 'U &DVHO\ (VVDPXDK DO ILQDO GH OD

UHXQLYQ GH FLQFR GtDV GHO FRPGW9GEHQ/ )B9oHOLIVREYH YR

HQ .XDOD /XPSXU O0DODVLD 27UD RRRY yRXGHR GHR friMWp W
UHXQLYQ D FRQVLGHUDU 7DPELpQ WK@WRRR LdDH RERILWXGOR G\
P~-OWLSOHV TXH QHFHVLWDQ GLVFXWIZJI\}H/RiIVRD) IRAOGRALDV OR

(O 5HY 'U 3ULQFH *XQHUDWQDPHGBQHXEESHOMWH GH Ol )oRARFL
0XQGLDO 3HQWHFRVWDO \ PLHPEUR AdHOHYR P QK pDYHERRE KU
HTXLSR GH OD LJOHVLD &DOY D W WRKX bRKX Q HPWW sy W B \R Uitb
DQILWULRQHY GH HVWD UHXQLYLIL6DRRBBW ¢ BWYUbYWF GHRREBMQ
SULRULGDGHV SDUD ORV SUy[LPRW xRV UYV® ELRQEHY 6 RVRYEPL
GHO 7HUFHU (QFXHQWUR 0XQGLDO TRHGRxYRQoWII MG GR/;

&RORPELD HQ DEULO GH IRUPDOHV SDUD ORV P
GHO FRPLWp

| 26DOJR GH .XDOD /XPSHX
PX\ EXHQ iQLPR \ FR
PXFKDV HVSHUDQ]DV?

(VWDPXDK 21R VyOR WX
XQD UHXQLYQ SURGXFW
TXH GLVIUXWDPRV Gt

(O &0 RSHUD GH IRUPD GLlHuHQW#R[B/SF%WQIQ\VG@@JDQU@PRQ
FULVWLDQRYV LQWHUQDFLRQDOHV QD34X¥FHv "X8BUBWEDPRR

LQVWLWXFLYQ (VWR VLJIQLILFDH MYXWEHFD P He PPy W HQRWHP
H[LVWHQFLD LQLFLDQGR FRQVXOR@W¥EH DoWRLVLHNQRWER
LOWHUHFOHVLDOHY HQ 0DV TXH HD8RBRQ ®HPs RMHPR g REY»HY

GRQGH HO SHQVDPLHQWR FUHDW PR EXHEH RER FHPH FLER U H
XQD SODWDIRUPD QHXWUDO GRQGH ODIWERELRRRY V MWk B ¥V
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/IR PEV GHVWDFDGR D E U
GHO FRPLW« HQ . W «
—
(O QXQFLR DSRVWYOLFR GH
DUJRELVSR -RVHSK ODULQR UH DVWRU
SDUWH GHO VHFUHWDULR GHO VLD 0
(VVDPXDK O 6XU
(O *UXSR )DFLOLWDGRU GHO )q XOD HG
DOPRU]DU FRQ HO QXQFLR D D JORE
$QGU]HM &KRURPDQVNL UHSU D 0\XQJ
HQ HO FRPLWp DVt FRPR FRQ QD Piv
&RPLVLYQ GH OLVLYQ \ (YDQJHO HF‘aQGFHL;C
&RQVHMR O0XQGLDO GH ,JOHVL DRROHIL
*HHYDUJKHVH &RRULORYV Q OD 8¢
VHPLQD L
QDULR C
HZ 8QLY
D HQ OD
(Q H(
DYPLFR
y SDUD |
V $ SUIL
D GH O
Qy SDU
(O DQILWULYQ 5HY 'U 3ULQFH D' SRVWH
ORV OtGHUHV GHQRPLQDFLRQU BF[’)[\’;FBU;
FHQD GH FHOHEUDFLYQ GHO $x| DevVD FU
ORV PLHPEURV GHO FRPLWp GH VLHQG
/IDV GLVFXVLRQHV DEDUFDURQ \
PWLFDV OD VHFXODUL]DFLYQ UWSHRé
UHOLJLYQ PLQRULWDULD DVt F XHo
XQ KRQRU SDUD ORV PLHPEUR RY KRQ
GH OD FiOLGD UHFHSFLYQ DVt LDQR ¢

VREUH OD YLGD GLDULD GH OR
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1XHYR HGL|(1(3_$|ﬂ*L::F’QH\I’VDU$LLRD};]'”\“"rm
IDFLOLWD KXH&ADVO PLUM ug’

UHODFLRQHAMHVLY GHO SUREEEE

TXH ORV OtGHUHYV

JpOLFRV HQ CIULF S (D $(s 2GH
FHOHEUy OD LQDXJXYRbBlFEOAHiowR
OD QXHYD $($ 30DIRUHOQLIDFLYQ U
GH DEULO GH YLVIIROH \ GLQIiPLF
IDLUREL .HQLD Oi\ySHy_HPSR KD 00
OtGHUHV PXQGLDOHYREIRTELyQ
QLHQWHYV GH GLYHUMBY RYKRRQRHo rE NG 1

IDFLRQHV A WUDGLREERQRY vHFUHW H 0
HFOHVLDOHV HVWXY¥LHWRQ $8YHo]p (%%Hgk\%éiBLi:Roqui(ﬂi\
VHQWHV HQ HO HYRBQWRLDQLWYS Hq oD BRoLR N

GHO PRY
HOORV HO VHFUHWRWR SH® P &Po
HO B5HY 'U &DVHO\ % HYDQJpOLFR HQ HO FRQ

(VWVDPXDK \ HO VE /D $($ 30D]D FRQPHPRUD
JHQHUDO GH OD 2L GHGLFDFLYQ GH ORV (
GH ,JOHVLDV $IULF DQWHULRUHV GH $($ \ I
WXLGDY \ PLHPE KDFLD DGHODQWH D ODV
FRPLWp GHO )&O0 TXH D~Q QR KDQ VLGR JLC
1LFWD /XEDDOH SRU oDV JHQHUDFL
(O 'U *RRGZLOO % YHQLGHUDV GH VHJIXLGF
SUHVLGHQWH GH O &ULVWR TXH VLUYHQ HQ
&RQVHMR ,QWH U Q Di=s HQ WRGR HO PXQGR

$OLDQID (YDQJIpPOLEDROXQyywp DERWDFLVO
GLDO GHVWDFy TXiHQ \BdERR op -

GH OD $($ 30DID iy &y GH oD F il
WHVWLPRQLR \ VIRERORBWpFLyO
FYPR OD LJOHVLD HYBRIBOLRP |
QR VROR VH OLPLWR B $YHGLFQU

VLOQR TXH HV SURFYBELEWEDPHQWH
LQVWLWXFLRQDO  vpojpBLERY HO
LQIUDHVWUXFWXUDQ| 1 S ®¥RCRY Ix00R
*(VWH PRPHQWR HY, 0Dy FXB soLDOo]r
PLQDFLYQ \ HO 1TUXWR | F&Oop $(3 ¢
PRYLPLHQWR H LPS¥ONBIBUHILROD
PXFKDV FRQWULEXRLRQHY RO |\ oy

WHULRUHV D OR ODYHR Gy RB¥Lyo GH OD ERQGDG \

DxRV GH H[LVWHQFd.@\]&;tl'b QIQ'LRV3
$(%3
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PEU
W «
(Q HQHUR VH UHDOL]y XQD FR( RQ
OtGHUHV GH OD LJOHVLD HQ *K HO
7ULQLW\ 7KHRORJLFDO 6HPLQ UJXVR
GHEDWHV VREUH OD KLVWRULD UuboO
VLIXH WUDEDMDQGR SDUD UHX GBIV, J
LJOHVLDV D ILQ GH UHYLWDOL )R HQ
*KDQD (VWXYLHURQ SUHVHQW
“\D G X SUHVLGHQWH GHO 7 RQ HV <
D MXVWI
6HPLQDU\ \ HO 'U )HPL $GHOH « R1 8D
FRPLWp GHO )&0 HEUHWD!
GH ,J
WUDEL
DPD SD
R HQ &R
FXPpQL!
RQ WDF
DVHMR (
QWDQW
HQ OD
9DULRV OtGHUHV GHQRPLQDFLH RH KRQ
UHXQLHURQ FRQ HO 5HY 'U p GHO )F
VHFUHWDULR GHO )&0  SD LDOHOHQ
DJUDGHFLPLHQWR SRU HO )RUR OLIWRG
2UJDQL]DGR SRU OD &RPXQLy Q OXJDU
,OGRQHVLD FRPSDUWLHURQ HQ( FREPHC
HOORV VLHQWHQ HV XQR GH V %‘?ULPFEC'C
P[LWR 5HXQLYyQ GH RUDFLYQ LRV HO
([SUHVDURQ FRPR HVWR OHV GR YLR
PHMRU \ SHQVDU FyPR WUDE DPD |
V HO O

PLQLVWHULR
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(Q VHWLHPEUH GH HO *UXSR )RWIURMDXGRVWUBRHPL HPEURV (
IRUPDURQ XQ *UXSR GH 7UDEDMR O WQL FH X QULHHRLFDQ SIU DHM D
7HUFHU (QFXHQWUR 0XQGLDO ([$HFYBWRQ LR DHOL WK DD HpU
VX HTXLSR GH IXQFLRQDULRV \ YR®MX BDYDIGRN HGHRNUBHYE
%RJRWi TXH HO HQIRTXH SDUD ORI SOP[ISDRMVD KRS DFHEFEE GH
ODV FRQVXOWDV UHJLRQDOHV /D L'WPEURP GWODFRPXNHXGH O F
UHSUHVHQWDFLYQ GHO &RQVHMR 0XWQGILDOF BGR ,{DXNLQVFR |
DQILWULRQD GH HVWH *UXSR GH JUDEDWLRR QG KPLDAL N URDL ISR
LPSDFWDQWHY D OXJDUHV EtEOLPREDPRPRVWHUHR GOHOLSRD \ }

< HO WUDEDMR FRQWLQ¥D

(O DU]JRELVSR FRSWR RUWRGR[R $Q
/IRQGUHV VH UHXQLY FRQ HO VHFUHWD
&DVHO\ (VVDPXDK HQ GLFLHPEUH GH

3RU LQYLWDFLYQ GHO 'U 'DYLG :HOOV XQ HTXLSR GH
H[SORUDFLYQ HVWXGLY OD SRVLELOLGDG GH IDFLOLWDU XQT
FRQVXOWD UHJLRQDO GHO )RUR &ULVWLDQR 0XQGLDO HQ
&DQDGi $VLVWLY HO VHFUHWDULR GHO )&0 5HY 'U

&DVHO\ (VVDPXDK \ OD PD\RUtD/0GREQYRN SOHGHWREWH Gt OD ,JOH\
ODV LJOHVLDV YLQLHURQ dﬁ‘ﬁ%@@%ﬁé@ﬁg““ﬁ% OLJDEHWK (D

EUR."GHD &0 _'UD
UHSUHVHQWDQWHV MyYHQHYV KDFFKLQ"\PQ@WHT%MQ@QRQ'ﬁ%éﬁthHFu
IXHUD PiV LQWHUJHQHUDFLRQDO&DVHO\ (VVDPXDK HQ RFWXEUH GH

e .[":



" 1) es_3TE |

(O 9DWLFDQR GLR OD ELHQYH® L\GD piyWPHHRH WD QL R&0  SHY
GHO )&0 HO 5HY 'U &DVHOVYPPEPXDKYLVLWY OD VHGH Gt
FRPR LQYLWDGR GHO 3RQWLIXRRLRR BHH MR B\OUWPDY HQ *"LQHEL
OD 3URPRFLYQ GH OD 8QbtdEH BHVWRHQGR XQ FRPSURPL
&ULVWLDQRV 3&38& (0 5HFRQWMDHBKkYKYQ GHO )RUR &ULVWL
VDOXGy DO 3DSD )UDQFLVFRIHXRLYD® RYHFYPVWLDQRV TXH
$XGLHQFLD *HQHUDO GHO G®RGYHLWHEDRLRQDUtDQ FRQ RWUL
5HY 'U (VVDPXDK FRQ HO VH
(O 5HY 'U (VVDPXDK WDPELPRKHDPHRYHOy &0, HO 5HY 'U 2
FRQ HO &DUGHQDO .RFK 9SUEYLGHRHNNW DG IJHQHUDO GHC

3&38& \ FRQ PXFKRV RWURYV 6B RQDO RWHFWRU GH OD &R
GHO 9DWLFDQR &RQVWLWXFLYQ 5HY 'U 2GDL!

ODWHXV

/JRV VHFUHWDULRY GH ODV &RP XQLHRORHY HQ @KIDIPEHW \VH. QK@D
GH QRYLHPEUH GH $OJXQRV PLH®E)&RVSGHOHBRWPHLW H @ HO
LQFOX\HURQ DO 3 $QGU]HM &HKRURPOOHMR SOH® IFQ SMLRIPRFLY G
GH ORV &ULVWLDQRV HO 'U *D@RE¥®HHQWSVWH GBHOJEPHBWLPR '
KRQRUDULR GH ODV &RPXQLRQHV GX G L PDCEHHW KO D DARPDLY L BG®ID
6DOYDFLYQ HO 5HY 1LFWD /XEDQDGH O®N QDORVIDYL$DFLFDQDV
3URI 'U &HFLO 0 5REHFN SHQWHFRROAIQFEHX GOIRUQBIWDL 5HY
JHUJXVRQ GH OD &RPXQLYyQ 0XQG LE®IV GHHOOHNVEDNWBHUREP®HO ).
&DVHO\ (VVDPXDK



" 1) es_3TE |

3DUWLFLSDQGR GHO SDQRUDPD
FDPELDQWH GHO FULVWLDQLVPR
PXQGLDO

(O PXQGR VH HVWi YROYLHQGR PiV UHOLJLRVR QR PHQRV
UHOLJLRVR /D IH GH ODV GLVWDQWDV WUDGLFLRQHV FUHF
PHGLGD TXH OD SREODFLYQ VH H}SDQGH HQ OD PD\RU SDUW
GHO KHPLVIHULR 6XU (O DxR SDWDGR VH DJUHJDURQ FDV
PLOORQHV PiV GH FULVWLDQRW MW@ GI®WLFD FRQYLUWLpPQGRO
FRQWLQHQWH FRQ PiV VHIJXLGRUKY GHO FULVWLDQLVPR HQ
PXQGR PLOORQHV $PpULFD /DWLQD QR VH TXHGD DWU
\ HQ FLQFR DXRV OD SREODFLYQQMDWIWLDQD HQ $VLD DXPH
D PLOORQHV GH FULVWLDQRVVHXH GHMDQ VX KXHOOD \
HVWiQ FRQYLUWLHQGR HQ XQDXWH®@WHYQ QR RFFLGHQWDO
DxRV OD IH KD VLGR PROGHRSHDSRU OD FXOWXUD HXU
SULQFLSDOPHQWH TXH VXUJLy BH \OBQOXWWYDHFIPEWEHURHR ¢
YLWDOLGDG SURYLHQH GH ODV H@SLW\}’*LVRéH\\/KIPﬁHQ:?H%W\)’W
FULVWLDQLVPR HQ CIULFD $VLD \ $MH FD/ YD @@ W XWX UD
(VWDV QXHYDV LQIOXHQFLDYV HVWGd*VéJd)t[E{dWﬁﬁdG#éHbXW%%ﬁ
LQWHUURJDQWHY VREUH OD UHGDEUSIWERQLVEBRBLYLE xRO FR
FRPXQLGDG ORV FDPLQRV UDFLRQBBWVYHYXPWONY oV HIRC
UDFLRQDOHV SDUD SHUFLELU @D GH®OB¥ DEILYWED REW Heb AFERE
UHLQR HVSLULWXDO FRQ HO UHLQR FPHWH®LHERUGDU HVWRYV
$ PHGLGD TXH HO DQKHOR GH xQDWot\Ryow!Pp HpPSHNAMRFLE
HVSLULWXDO D PHQXGR VH PXHYH &Y LYW [FpHER 1B FHBGHRYR ¢
HQ HVWH QXHYR DPELHQWH oDV ERPRBIEDEHFVHOREBYPRH
HVStULWX HVWiQ IORUHFLHQGR DWMRUREYH-PRYR &ERDAMHERD FXLIO
FULVWLDQRYV HQ HO PXQGR VH LmH®&WE LIPS &R AR HYMNRPPERN W
FDULVPiIWLFR FRQ HO SHQWHFRUSWIYLRERY FerPRo &R

DSUR[LPDGDPHQWH FXDWUR YHFHV WIVI@xHPBBOWBE¢D Ve HSEY
SREODFLYQ PXQGLDO UDFFLRQHV FRQ FXOWXUD

/D LPDJHQ SRSXODU GH ORV SPOWWPEOHYD®HEORRPRY ()
SUHGLFDGRUHV GH WHOHYLVLyQ GHIVD d1BYa-k Rx ¢ RS 0@ oRR-
SURVSHULGDG \ UHYRORWHDQGR HEXEELP®H YV S YW DHERIY rRAG
UHFH ODV FDXVDV UHDOHV GH RUBRCERGWH o RIBHAH LR
SORVLYR GHO PRYLPLHQWR ODV GHRRALYV'\FRPXQR&EBERY HES
WHFRVWDOHV HQWUH ORV PDUJIgBBRNUEHGWHP GH HUR R BV
SURSRUFLRQDQ HPSRGHUDPLHQWR \UYNWBBYYRluPDRE o YRXPB B
(Q ORV SDtVHV RFFLGHQWDOHVWH U RBYHIXQ@W R YW XPRLUPEQ S
FDPELR FOLPIWLFR HV XQ IXHUWXpRUWRE LG Ry Qef kY & Uy X W
GH VLJORV GH XQD FRVPRORJtD HF Utl\WaWL DGO ERIE P 106G KD WDMR QTH
YDFtD HO PXQGR PDWHULDO GGDGCROGW! HAPS QUWIMWAHIDRP IXBCPX LY R

OD FUHDFLYQ VH HVWi FRQYLUWHH@MW@HD%&I%%GcﬁgﬁH%ﬁb\%%éH
IH \ OD SUIFWLFD FULVWLDQDV SHERRRR O cHURF QB RY G 03 R r\
JUDQFLVFR HQ VX HOFtFOLFD SORDUMNDBMX /B GRANERDGIR /6DUR G H

WLHUUD VH KD FRQYHUWLGR HQ XQ b® O0BER FHAPSIHFYW XD O



