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$ QXHVWURY PIiUWLUHV \ KpURHYVY TXH MDPiV ROML®DUHPRY HVSHFLDOPHQW
6HUJLR %DUULRV \ D *UHJRULR $OIRQVR $OYDUDGR /ySH]
$O0 st DQLYHUVDULR GH QXHVWUR JORULRVR )UHQWH 3RSXODU 5HYROXFLRQDULR

3UR\HFWDU XQ 3URJUDPD \ XQ 30DQ GH $FFLyQ GH )UHQWH OQLFR
IRV DMXVWHV GH FXHQWDV HQW UHE 8 Q W HIDAFLRRHY EXUJXHVDV G
SDUD IRUWDOHFHU QXHVWUD LQGHBHRGHRGEHD GH FODVH \ QXHV
VRYLpWLFR GH PDVDV

UHFHQ ODV WHQVLRQHV SRU OD JXARQD HQ 8FUDQLD (O JHQRFLGLR
&/UD HO SXHEOR SDOHVWLQR VH KIBARQYHUWLGR HQ XQD FDUQLFHULD
RUURU \ WHUURU GHO LPSHULDOLN®R \DQTXL \ HXURSHR \ HO (VW
VLRQLVWD GH ,VUDHO < WRGRV ORYDIRIEMWDWQRVHFDSLWDOLVWDV LPSHU
ODYDQ ODV PDQRYV
3RU FXDOTXLHU SDUWH GHO SOD@KWPD N M/MHYGHQFLD KDFLD XQD
HFRQYPLFD FtFOLFD WRGR VH PXHYH GH DFXHUGR FRQ ODV SULQFLSDOHYV
FRQWUDGLFFLRQHV GH QXHVWUD pSREWUFDSRWDO FRQWUD HO WUDEDMR H
PRQRSROLRV \ ORV SDtVHV LPSHULB®RWMIL.DMQWUH ORV SDtVHV \
LPSHULDOLVWDYV \ PLOORQHV GH VHUMV KXPDQRV GH ORV SDtVH
VHPLFRORQLDOHYV \ GHSHQGLHQWHV VLVMWDIB URO SDMFHYBR \ OHPKRDFiIQ \ PXFKRV R
FDSLWDOLVWD LPSHULDOLVWD R UHYROXWFUPEDMBGEROHW DAL 5 WRVLDW HQER Du G HH (R 9 D3
FRPXQLVPR 1IDFLRQDO ,QGHILQLGR GH OD &17( OR\LDW
< HQ PHGLR GH HVWDV FRQWUDGLFFLRQRVSRISXSDBBVYWIRQWGER HORYVBIMHGR EXUJXpY
GH Op[LFR HVWDPRV FRQYRFDGRV D FUHFMU RUXHQL UDG R X PKD/ GH FRDW HB FERQHV PLHVQ IV H
DOFDQ]DU FDPELRV \ YLFWRULDV HQ QXHVWHRODDY¥RI{( TXHD QR¥OPKGRIEWBEQH GXE KIBQGH
DFXPXODU IXHU]DV UHYROXFLRQDULIHQRIUWBWHRMU QXHVWUD LQGHSHQ
FODVH \ SUR\HFWDU QXHVWUR SRGHU VRYGpPWLFRVGH DD FRPR IGIHF QERVIYUD FROHRWL)
OD KLVWRULD GHELpUDPRV DYDQ]DU KDFLD XQ 3URJUOPDJW
(O SLVR GHO TXH SRGHPRV GHVSHJDUSO®RRKBPRW HROW WOXERRH WRGR HO SXHEO
FROHFWLYDPHQWH HQ FRPEDWHV LPSRUWDQWMHW R RFRSROL\E OKIX H GRIHDE/H RRRVOSRQHU £0DQ
687127,0(; 687$8', GERALQHURNEXHUWROHWBULR $Vt HVWi OD OXFKD GH FODVHV SRU HVWR

IDV SXJQDV LQWHUEXUJXHVDYR HV DPLJR GH Op[LFR QL GH ORV SX
HQ HO 3RGHU -XGLFLDO

D UHIRUPD D OD &RQVWLWXFLYyQ UHVSHFWR DO
3RGHU -XGLFLDO GH OD )HGHUDFLYQ HYLGHQFLD OD
FRQWUDGLFFLYQ TXH H[LVWH HQWUH OD EXUJHVtD

HV GHFLU SRU XQ ODGR HO 35,$1 VH DIHUUD D VX ~OWLPR

EDVWLYQ GH SRGHU GH FRUUXSFLYQ GHVGH GRQGH OD

SMXVWLFLD” HQ PDWHULD FLYLO SHQDO ODERUDO DJUDULR HV

VROR SDUD TXLHQ SXHGD SDJDUOD HMHPSOR GH HOOR KD\

PXFKRV \ HV TXH GLFKD UHIRUPD HV LQLFLDWLYD GH

$0/2 ORUHQD *RELHUQR PLVPD TXH \D IXH DSUREDGD

HQ JHQHUDO SRU OD &RPLVLYQ GH 3XQWRYV

&RQVWLWXFLRQDOHY GHO &RQJUHVR GH OD 8QLYyQ FRQ OR FXDO

DKRUD ORV MXHFHV PDJLVWUDGRV \ PLQLVWURYV GHEHUIQ VHU

HOHFWRV SRU YRWR SRSXODU JDUDQWL]DQGR TXH ORUHQD

WHQJD HO FRQWURO WRWDO GHO 3RGHU -XGLFLDO HGHUDO OR

TXH QR VLJQLILFD TXH OD MXVWLFLD OOHJXH D ORV PDV

GHVSURWHJLGRVY SRU HO FRQWUDULR

3DUD HO SUROHWDULDGR OD MXYHQWXG \ ORV SXHEORV GH

Op[LFR GHEHPRV WHQHU PX\ FODUR JFIXBVORWFXBPBFBFWLBRAHV GGICFWDERWDGRUORYV (( 88 |

SULPHUD LQVWDQFLD ODJLVWUDGRV/(;HGHHJ(X@@D L)Y WO EEBOD\BQ HO &RUUHGRU 7UDQ)

OLQLVWURYVY GH WHUFHUD LQVWDQF|D 6DOAIDUDVGHL@RYVGHUBR RIPPWR GHULQJR OODPD

3~EOLFR OD /H\ VXVWDQWLYD OD 5HS DHWWHQQW.DYQWBY *XD ORMPRPH YWRKBYRX@DGRILGD R

1DFLRQDO ODV FiUFHOHV WRGRV BDQOB®iHWRIEKUBO OWHIUNYR. FUR3IBEBPWRTXH BO PLVPR %HQ

JUDQ FDSLWDO GH OD ROLJDUTXtDUHIR@PLHWD 3R EHWY HRQGD FAIDB® SVWR HR Y XGWLHPSR  KI

LQWHUHVHV GH OD Pi[LPD JDQDQFDPLYMMIDG OD\ FQHWMS HWQRHOFRPRLIYABLEPQ D JXVWR GH

SRGHU VRVWHQLHQGR \ DILUPD /ySHHYWBOB&BQUGKNQYHV \ FRPR

$ OR ODUJR GH OD KLVWRULD GH GHMD HKXEPHQEIGID & V XHER U G2ZEHWIFE RQY DHPAWV RHQ SURFHVI

ODWHULDOLVPR KLVWYULFR \ GLDOpFWILFRRORVOQRKEKQ® ®H LAFHODAMBHV GRIQ HY WRY HOORV YtD

FRPR PRWRU GH OD KLVWRULD QR.\ XHbUPROMWUNDIEG\R DO D XWDIRRBPJOX GLFXBIOFITRXRHUD HO

SDUD TXH HO SUROHWDULDGR OD MXYHMWDXGRWUWERY SHWESDRIMWE RO MX SRKRHBINVIROLYV WY |

Op[LFR SXHGDQ WHQHU MXVWLFLDHOBBWRWHURL]DHLYE U]O DH OQMHIDUWI ¥ WRIWL QG # U FDEX DVWQG D

PRYLOL]DFLYQ WRGDV ODV IRUPDVGBE DIPKDWEGDVMKEHOUDO \\ /HSH{QAE SDER Uy 6TKHH QED X

HQ HVSHFtILFR OD WIiFWLFD PDUBRWHNWHQBGALGHOWDLWIPQ GV XKHURQ HRRQFRHGRI\Q D]IRW

DFWXDOLGDG HV OD TXH SXHGH JDUBRWiWDBRWX&M OL B RDWIDERREHIEF I PRORE HUDQJIRN ST

DVHVLQDGRY SRU PRWLYRV SRDEWDERV \ SEKUDQEDXWY TXHOFRQWPIRYSHNER\HFWR LPSHL

GHVDSDUHFLGRV SDUD OMRXVSWHVYRNVBRRBGODWPIEARW GH IRUPD EDER EXNBODIQ TXH WRGR\

WRGRV ORV DIHFWDGRV SRU HO ®“DROQRERQDOIGVPBXRBVWD OG®BH HVWRV VH GHVDUUROOH

IHFKD /D 3SDXVD" HQ ODV UHOMHH ROQHVVPRY IOARYQ FDSLWL
LPSHULDOLVWDYV WRPDGD SRIWQR IHPDENBBRN D YHUOR
HVY XQD WLELD \ WtPLGD PH®IGGDYHIXH FRPR
GLFH pO \ 6KHLQEDXP 3QR BRMFWHUPBQRWWD WRGRY
URPSH QL URPSHUi FRQ GHDOBROBMKMHE®DRY DGHPIiV
LOQWHUYHQFLRQLVWD GH SURSLRREGPSKOLMHQHPRYV
JULQJRV VREUH QXHVWUR3DOIMHVWLORU FRBR HMHPSO
FRQWUDULR VROR HV XQGWHKE®R ToHOIiMRBMNBQ WHQHPHF
VREHUDQtD R QDFLRQDGHWHQPDSPWDU HO VREHU
SUHVHQWDUVH DQWH HO 6SXHEBHHRRPR WHIXLU GHV
GHIHQVRU GHO SDtV OXFKD DQWLPSHULDOLVWD
(O UpJLPHQ GH OD DXWRXKO®PHRDEAD WHYROXFLYQ SUR(
DFDWDGR GYyFLO \ HILFLHQWHPHQWH ORV



c$KRUD HV SRU OD 5HYROXFLpQ 3UROHWDULD

&17( 1XHYR FLFOR HVFRODU QXHYR FLFOR GH OXFKD SURO

UHWHQGLHQGR TSHHU P DxX@hQ W H U HOMHAWWMHNDXER LDy Q GHOHO O6RNWIHRMHMQWR GH
3PHQW|_UD PLO YHFHROUWERWLEGSGHROYJLFADOLBRULRLBEM SHQVPRQHWWEBDODVIMLIRGHO

VH FRQYLUWLHUD B FRIGDEDHH Q GHIMQVRY AHHMIBIRQVDEOHYOPRIPW B DVD @H K HFH U
*RELHUQR GH $QGUpHMGXPDHKIHYQ@ S~-EOLFD LOWMCHERBWNROHYV GHWHRGGHYD SORIQ R UYP@ F L
IlySH] 2EUDGRU $0/2 (VWIXVDFWLWXG FRPEDMWGYD GKWDORYV ut MRWXELYIIQWHXQLWDU I
YRFHURYV \ SHUVRQHBRRVUR WV QY FRQ GH $\YRW]LQDSD MXVWRFLPLFIMUWDRORWHVWI
UHSHWLGR KDVWD HO BXGWMWREHFQARPLROD GO FDE&FRODWMWQEO 1RFKL[WOEBAI7( VX SDSHO GH II
QHROLEHUDOLVPR HQ7WREAWRURDFLYQ u7 \ SBIRRQRFXIJDU D GXBEQVNGDHYWSDUD HO P
OOHJDGR D VX ILQ Tx¥HIHQ JRELHUQR O8GXBISRVWIDRUIR DH[LJH HD PCGIH V&LII/R LQ(
GHFODUDFLYQ GH $0/2 PHGQ) MWL3DDQ FRUSRWBRODWHVLPDUYXUIRUtIHQGHR GHRWDW L RR\WVSHR S X O
GH 'HVDUUROOR SUHOXEKDDBRNUDY pV GHLEBEHRARBWBNLYQ UHWFEPDUHQWKVOQLFR HQ
3DODFLR 1DFLRQDO H®H POWIJRIHEHWHYV \ XQDLEPPSIDRYW \ VXV$VWHBNOHDWHO 3UROH
sqrz STXHGDED DERQH&EWRD HH®UD GHVFMA&BHEDU BO JUHPBREBEORR GH Op[LFR

QHROLEHUDOLVPR \ RRYLPROOQWHRD FROMXJDU OD OXFKDBRERDWILVWHUIHIXHUDO
HFRQYPLFD GH SLOODMH THPRIQWRGHRDOD GFIRGHOVWLYQXFKD SURORSMXHMWDW WiFWLF]
\ HOQOWUHJXLVWD" GXUDQWH PD\R \ MX@GBIRSXGD8gsuD OXFKD DBRFDIQIRFDSRQtWLFR

OLHQWUDV TXH OD QO &E&DWLIBRIGHMP DWHBDDOHYU XQD SOD]DWRQGMEHIHDY SODQW!
UpJLPHQ LQWHQWD FRRY¥QDePRU GO OXFKPRPGODHRQODWDU OD PBMVYPVWG@RIWRLDPDJLV\
SXHEOR GH TXH AR LWPDRJAD TXH HFKy SSRAD WUHBDDHKROODVSRERONDU\ GHEHQ SRQ

LPSOHPHQWDFLYQ GQHULXQIRVULVPR GH OBR®QNWRKXFF LDy@ GHGO®HVIURCGHFWRIiOLVLYV

SURJUDPDV DVLVWHOHYDGHQOQWBYGH ODDOMSHEQ@QDLWDYR GH HOWFORXEWXUDMW GH EL
SDWHUQDOHYV \ FOLHRHWMRYPWHWDGHBY SXUNWDR YD DU IOMDY QHFHWHGDDEV]IALYQ

3+ XPDQLVPR PHI[LEQQRLDO \ FRPSURMPHRWHDWKPQ@RY ORVESDGUHYV &GH( £9,9%

WUDQVIRUPDUI GH IRQBRYHO P RQHBIRDWLYDND PDO@ LORQUKWFRPXQEG,DIHY/ 029,0,(172
GH DFXPXODFLYQ FD SIHD HMWIL WO Q HQ (GIHUMHMH PRWFR ODW$FRU(BLEQVBEY/(7$5,2
SROtWLFD ODERUDO GHHBFKRYWQPBERUDOHRUJDRADFQRYHYV S¢RIABBYES/ WDV \
DJUtFROD FRPHUFLM®WUHEDWEERY D ORVHYRDKFMRGRUHNY TXH LQFLGHQ HQ
KDFHQGDULD « (O GREQB HBKFDFLYQ
HQFDEH]DGR SRU $0/2 PDRQWUREHVD LQFXPSOLGD GH
ORV UDVJRV \ FDUBFMHWHVIHFWR D OD DEURJDFLYQ
SURSLDY GH ODV GHHIRPPWO OODPDGD UHIRUPD
HVWUXFWXUDOHV QHRGXEBWDYHVREQLID D OD &17( D
DQWLSRSXODUHV LPSXWNWGRBEOBNXUDOIWHU]IRY SDUD TXH HO
ODV FXDWUR GpFDGDV*BBMHUQRUHVG$RU &ODXGLD
ORV JRELHUQRV GHO 36KNHQE®$P UHWRPH DWLHQGD \
(Q UHVSXHVWD D OHMEHVWLGDODYV GHPDQGDV
ODERUDO \ DGPLQLVWSOWQWBH DIGOHV KPEURJDFLYQ GH OD
TXHEUDQWDGR ORV GHUHPIORP\WPDGRBOUHIRUPD HGXFDWLYD
PDJLVWHULR GHO  SHXVVWDOBRDTXLOODGD SRU OD u7?
&RRUGLQDGRUD 1DFLE@PRGEHGBFIYRV GH OD 80$% HQ HO
7UDEDMDGRUHYV GH O®DJRGHDSIHY@VLRQHYV DEURJDFLYQ
&17( KD PDQWHQLGR ¥B®DOD /H\ GHO ,6667( \ OD

£FODHVWURY GH %DMD &DOLIRUQLD HQ SLH GH OXFK|

DGD FLFOR VH UHSLWH OD PLVPD KLVW@RUALLM3DQD H®R @ DIOVWHRNRUBXQLRQHV F
&?DMD &DOLIRUQLD \ OD DGPLQLVWUDFRRR ®R UWQM/MD FQRBDFDBBIGy UHVROXWLYTI
DGD HQ HO WHPD GH SDJRV SHQGLHQWHYWXPGHUDPHKDXWD/HHO UHFHVR HVFRODU
DOQXQFLD XQ DPHQWR VDODULDO HO JRELHWFRVVNEPRIKGH Q@ WRFD CGWORHWROWHNB LGIR GR
OH KDQ OOHJDGR ORV UHFXUVRV GH OD IHGHUBKLGQH WRQHYBWL B » VRH XGH \RIHPW GRIQ G H
OD LQWHQVD PRYLOL]DFLYQ GH OD &17( D Q3NWHR WIDF LRQMRD YHUGGR HRQBRXQRVRWHPD
GHO DXPHQWR GHO rr SDUD ORV WUDEDMD ®RWH 8 DIHR \D D LIYGWHIDI-@ QW bP BIVXR WRPD QG
HV TXH DO UH]DJR HQ HVWH SDJR VH VXPDXQQPRVQOEDIRV QA GWWDLRARM IO XSHPDQGD V
OOHJDQ D DFXPXODU DxRV VLQ LQJUHVRV BiNVORWISQERRY SRHSRMNMWMDBRLRQBEIDFDO G
MXELODGRV GHIXQFLRQHV \ RWURYV PiV GHVSLGLHURQ XQD PDHVWUD \ ORV KDQ H
(Q HVWH FRQWH[WR \ GHVSXpV GH TXH QWRLIXED GLIORWIRRQGH@HFKRY ODERL

6HFUHWDULR GH (GXFDFLYQ UHFLpQ QRPEUDIRRLEHI®D riy QDIPV W HGHX BIKIOLVRH W I
PDQWXYR OD WRPD GH ODV LQVWDODFLRQHV GHH® B XpHNF G\ D U HF KB\HR (W XF DHWRPDURQ
SODQWRQHYVY HQ LQVWDODFLRQHV GHO \
GHVWDFDQGR OD &DUDYDQD PRWRUL]DGD
FREUR 7LMXDQD 7HFDWH HO sq GH DJRVW
RILFLQDV GH OD *REHUQDGRUD HQ OH[LFD
DFFLYQ FRLQFLGLY FRQ OD YLVLWD GHO F
YLQR D LQWHQWDU FDOPDU ODV DJXDV SR
ODV VHFFLRQHV s IHGHUDO \ tx HVWDWD
HPLWLU FRPXQLFDGRV SDUD WUDWDU GH F
EDVHV (VH PLVPR GtD DQXQFLDURQ XQ
JREHUQDGRUD DQXQFLDED SDJRV GH UF
GHVSXpV" OR TXH PDQWXYR HO GHVFRQWHF

SDUD QR UHJUHVDU D FODVHV

&HUUDQGR HVWD HGLFLYyQ OD &17( PDQV
LQVWDODFLRQHV GH OD 6HFFLYyQ s HQ 7L
6LVWHPD HGXFDWLYR HQ 6DQ 4XLQWtQ (Q
GRV ~OWLPRV PXQLFLSLRV VH KDQ VXPDC
6(7( TXH WDPELPQ HVWIiQ LQFRQIRUPHV FRC



C&RQVWUX\HQGR OD $VDPEOHD 1DFLRQDO GHO 3URC

OiV GHVDSDULFLRQHV HQ %& JROSHV D OD F

VH TXHGy HVSHUDQGRODVHWXHIHUJMHWH 5D]R
DFWLYDUDQ ODV DXWRHWESTHM FKGRLHIRGs (
OODPDGRV S~EOLFRV S$QUBQDEBBDOL]DUOR
SHUR VREUH WRGR SDUYDWRM FIDR/QRNYU HI) DS H QD
I[IEULFD SDWHEXVKBIUDH (PXPKRW PiV TXH QR K
sw VH PRYLOL]y XQ FROQWILELOQWIERKNWRQ HO
DFXGLy DO OODPDGR GRYV GXDWVEHRVYDPLOLDV V
EORTXHDURQ OD HQWUBXWDFDQOD |NOULFIBDU\ TXHI
H[LJLHURQ D ODV DXWHRUMIGRDEEHV GHH JRELHL
UHWRPDUDQ HO FDVR FXHVWLRQDU DO G
2WUR WUDEDMDGRUHGHPWYRDID@QG®ROR QR I
*HUPIQ 5DIDHO 6DQWRIRFRRVRAID@RVH HV TXH V
WDPELpQ GHVDSDUHFLYQHQJXM\RD GFRQ@r SHULHQW
DJRVWR \ ORV IDPLOLDSHBWYDVH XH Q/ HHIY WIHBRO P H ¢
PDQLIHVWDQGR SDUD HORREDORL]OGRLVBD®XY WLF
TXH LQYHVWLJXH FXDmOG R OIXWHWHWRREUMUD \ QF
UHSRUWDU VX GHVDSD WM QY ODV) MH POQWHHQ J
D VHPDQD SDVDGODVXHRERMDRSHUR QR O QHJy DDVXOROMDPGHUORY GH GHSORWWMHUR® HO F
GHVDSDUHFH HQ OD /REDDEDPDDURQ HO FIPOXRDDPHQWHDXH GHEtRQQFB®YVSWLOUGHDs SDUD
3ULPH :HHO HQ 7LXDQD FRPHWX ALOWRWPYY IKRWDYXHtDV DQWHYV VHWEDRE D MDGRXWDYSBQWH O
6HUYDQGR 6DOD]DU &b®R R OLRVWD¥Y QD P L HQ@MR O®H FKR IHRS G H VEE H UF REEDXIPWID XGBIL RSB UH VLR
OD HPSUHVD D WUDEDM@WwU® ¥ Lo QEY LHDG I HLHRU Q KQGEID] WEDIWWFD TXHREMBWERXVADNGOD OXFKD
DJRVWR GXUDQWH HO (WD DEHWWEYD DL XKIQD) SHRWYXRODBLORY (Q HVWRMYRDVLMDABLSRGHU (
MXQWD GH WUDEDMR POHGO@WWWULRY YHQ OHDQV H OO DKIROH]Q HO FXHUSRS GIHRH FREAIHREWHIR Gt
IIEULFD WXYR FRQWDFWRWYHHRH IgRVMRDEB S RURWH FO IV UDEIDOMDGRR GHPIEHMUDWUDUGR

,GHDV JHQHUDOHY VREUH OD VLWXDFRLYGQ ®XWWDROP G H5 81 Q*LXYH-

| HVGH HO ORJUR GH OD 8QXWROWRPVDULB DO JRELHUQRG KKMWDWD ® H G HIE N WMXS®HIH RU
rzwt KDQ WUDQVFXUULGMXWERDxRVFR® XQ GLVFXREODFLWKU$XQTXH HO UHFWRU
ORV TXH OD 8QLYHUVLGD®SVHXBRORPGEHFR \ GH UHQHID FIRAMU XGCFRYySDVEIEQRWD GH HV
*XHUUHUR FRQRFLGD FRP~QFGHPRIFUHRRRRI$* FUtWLFR \ ORBKQ@MBUWDWEBBDVODIDFXOWDGHYV
KR\ 8$*52 KD YLYLGR GLVWL@WDYHHMWDGDG &XWYRRPD GH *X@ SHIFRVLFD DUUDLJDGD \ IRPF
KLVWRULD $FWXDOPHQWH QR VyOR HIPV@QH WQDF VRRWDO 'H PDQH
'HVGH ODV JUDQGHV EDW D GHIYVY LSRN Q SHUOD Pi[L B FIXQEIGE HOWEKEMRVQLYHO DI
GHUURWDU DO ViWUDSD GH 50V SBEWRBORURBE X QW RHYV L G DGHAN W L JUDHF W FX B BHFHLHQ G R
ORJUDU VX DXWRQRPtD SDVBQUBFRGWD H® SXHER GH *XHWH BDRX QLYGIR XGD8H KD
HVWXGLDQWLO SDUD DUUDQFRQYHONLMNGEVHRLRSDOWH GH OMDYVPSDIXDQDVLBOHFFLRQHYV
FRQTXLVWD GH DOLPHQWDFLGHBROYJKRUSKGEOMHWpPILPHQ GRPROWUDQRGLHR@ DAWRULWDUL
JUDWXLWRY SDUD OD PD\RUtDDSH FOERDQIBRWMXBYDQWAGRGBH RO QHEFEW RP DEWFX VD \\VX JUXSR
HVFDVRV UHFXUVRV VLHQGRHX®0 H\MIDS O VWD SRIOtMA FDV RI L AWUDIEDW D GRIL AWML W DIDF L BSRQ
QDFLRQDO DVt FRPR VHUYLPUR SIXHYOIOHFH G PDWHUEDQ®UGDWRVHEKRYQLGDG  \ UF
VDOXG SDUD OD SREODFLYQ HKXOR/DNIRW O GHYWLIARR GERO MR FLDVWU M YH[SWRW DFEXQVBH XQD SU
~OWLPD HWDSD TXH LQLFLD UHRFX UWIR VG HUDWRWD OGH/O SRUEBPWMAFERP® YV XBOGKRRY HO FDVI
PRYLPLHQWR HVWXGLDQWLO \DSHFWPRRWMDGRUHY GH OD %LROyJLFDV HQ GRQGH IXHUR
XQLYHUVLGDG D SULQFLSLRV G/BVORVVWLGWMDVVHY /R X FW XWEBUAL N UHRE DFDLURS\H \R BAU FEUHD L Q Y H \
SDVDGR OD HQWUHJD SDXODWL@DGBW O BRUDXWNQW R{DE DM DHBVRNMEAL D QMNHW X\GR D QWMHWRY 0 X!
SRU SDUWH GH ODV DXWRULGRGHYHUVULXETRULRW SRGERBPR OENG GBVNDPELCDHDMWH QR SXHGH:
DO VHUYLFLR GHO UpJLPHQ XQRFEHOVEWDIMWY SRODHVFXHDDVDGRDEXOWIDDFHYQ KRAHNQWUDC
DGPLQLVWUDFLYQ GH OD X QLWGDLGHMW DY@ GERUFDY  ORVDSRQ WHNM RRQW W FRELUIFHRWR\S D W U R C
SHUVRQDMHV FRPR $UWXUR QRQVOWHHFEDYQ GHHOGRQHFWRUHYV $ X-QRW 8 DWREH ALQAFFRDU XQ C
9DOOH \ -DYLHU 6DOGDxDKD@VWHGR-OWAWWRLWXLGRV SFRUTXGDUHDYMARHQ GDADV DXADV
FXPSOLHQGR \D VX WHUFHU SHNQLEBBRVRRPROUHEFMRWLFDO GH:® UWH PWE UHWTW N GADQ/HH \DN DR @ H
eVWD ~OWLPD HWDSD KD HVWDHERY EPIWUD FWE U IKRGVHYRU 8 QTXH UVRIWU FRRWD®YRVXH YDQ |
OD LQH[LVWHQFLD HQ ORV G&HBKRWRGHVORYV OBGNVGLVWLQMWIDUIHETHGROWGHE DRVHYFXISEDRYV
VLQGLFDWRY GH WUDEDMDG RFUHQW DR B GpHP ILFRNH MW@ H D F Ly Q ODG HIPR ¥ Q\VQIVEV LOHX RILRIQANDYV G+
WUDEDMDGRUHY DGPLQLVWUDWILLYRM VIGWDULQAWMQGENRHQHY DHURDGHRWBEBLRDLVWKPR HQ &L
DVt FRPR GH OD UHSUHVHQWDRFALYQR W \WDXCHWLPOWIHY HFRBRYRQFRMW DVKXRDRQRY (QIHUPHU!
FRQRFLGD FRPR )HGHUDFLFRPR(QWXREDROWEBUVRQDOHVDOJXQRV FDVRV $GHPiV DQWH
8QLYHUVLWDULD *XHUUHUHQVH (Q@8tQIDM\WVYRVBRUPDQHQFLRQVHIJNHNV®RDGH ORYLVWUDGRYV
SRU OD VXPLVLYQ DELHUWD \ HOMF®UDESWHYR W ISHDQHV KK Q FRKWEBSBEO RIQYPRFRSWPLQFLSDOPHQ
GHO UHFWRU \ GHO &RQVHMR DOWR \ FRQ HOOR VH KD FHUGHBE®DHO® ®F FIKHR VIH FIRQW U D W D
pVWD VHUi VXIUDJDGD FRQ UHFX
IDFXOWDG R VHD SDJDGD SRWU C

C ] P ‘/ I D O V‘ \/ D Q ISXUHLL\J([E)V:\S/E]FDRFL;S FGRHU(CB)I:) [8)5*582U RKF[:

D ODV FDUUHUDV GHO iUHD Gl

1Enne 8 Vo llawvae e, vivse [Oe ¢rasrianosl KXPDQLGDGHYV FRPR )LORVRItD
ABeio by nueve weded Gt ¢ jmtogs @ les millaresl *HRJUDItD SRU VX EDMD PDWUtF

SDUWLFXODU SHUVSHFWLYD QR \
3HUR FRPR KD VXFHGLGR HQ R
RWUDV SDUWHV GHO PXQGR C
WHQGUIQ ORV HVWXGLDQWHYV
SXHEOR GH *XHUUHUR TXLHQH
XQLYHUVLGDG FLHQWLtILFD FUtV
FXDO QHFHVLWDQ GH OD RUIDQL
UHFXSHUDFLYQ GH ORV IRURV \
GHFLGLU HO UXPER GH OD HGXFI
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C&RQVWUX\HQGR OD $VDPEOHD 1DFLRQDO GHO 3URC

/H\HQGR ORYV &OiVLFR¥Y¥YPR FRQFLEH OD VRFLDOGHPRFUDFLBXBNWR9XFQBRRIDRQDC

_RVp 6WDOLQ DSRY{lQBIR/Q VilQUHFRQRFH ON & IJXDUDFAR WXHE OV X GLFLEOWQWUEB WG QGH |
/HOLIVF HSYR P GWRY LFWRULD HQ OD OXPKD WRQQHIDFRPR EDVWWEGMDGRUHV \ ORV

GH VHSWLHPEUH GH rZp¥WRREPKFUD [OYLVWD PROKWEWXFHFE YV BUHL XQRSXHWVWWPQ GHDHQVD Gt
FRUULHQWH EXUJXHVD IR¥WORDEBU HRDVH B VWQRFIMXQUWM SRUWUIHB\DIDDRDBWLRQB OV IHHP B QWR -
SDUWLGR GH ORV IHGHOROHYWHBORIHRU N JRWHERW HID\RUDERGQUW D FRMPWH PXVODGLIHUHQWH
TXH SURPRYtDQ DPSDUDMSRY¥LEDGV&N SRGHU GRIFIDEDND YQDOHE DRI D OREB KN D HROQWDQMBRWH F
FRQFHSFLRQHYV QDFLRBBOOWRDEDGRODD WRAXR GHELOXBBDGR QR OB HS IOWP LW IIKDXR XLSRW T
GLVSHUVLYQ GH ORV RERARMEY DG HODX v Gk FH® D PEFQ Yy QGHQ GHBH QG LHQMRY VIRY HREPBYRHVWD
P~-OWLSOHV SDUWLGRYV REVWHNRWHYGRVBPEXRQ HPEFRDBRA HL) ROQLIMWRVDRRERSKIVL RV LQWH
QDFLRQDOLGDGHV DO WHDWDRDPBWLHRRWE HG K P CRXSHLVWIDIRE@R @HDVF L RQ B DRFRREF VAWDWI HYHQGDYV
SRVWXUDV SROtWLFDV &MPBRWDE RENMKHIRRHOH\VPBBLQDVWQEDWHYDVSLBDEEBE QDI CHIUHVH) FRQGI
GH 5XVLD &RQWHQLGRWREPAO HPXWRXRHHBBR DBIBEREDEAWSDUDGR S HLDNVUROG D Q@BHIQ HVIHS/L W I
GH VX 3URJUDPD HO 3DUXHERRYVEOXNIPUHV TRSDUAVGERWLRHEXPBQ OXBERDpVROQWUORMOPHJIL
6RFLDOGHPYFUDWD GH SR IYX%\OF&WE bEDRQH\F BEDWDFIXNCRJHY GH SHUPLWLU D EHQHILFLR
WUDEDMDED GHVGH VXY4SOGPbRY OQO-RPSRYOBYRHGWHODD FXHVMAEFRWHDRAR@BOWDNY OD
IpUUHD RUJDQL]DFLYQ SREAPHUDPDLIDFLYQ WUDWDGD SRU OD VRWUDPBIGRHPREG GEHF DRV PLC
SDUD HQIUHQWDUVH \/DFREEOMHYR Qd- L RQD EROF KHOIDIPLHR QOFDE H D GRVSRUP/BIQILR WDV Ol
UHSUHVLYQ \ RSUHVLYQOBYL\PVELEURGWRGHMO \ WDD®RIUG VHQT XK QF LY QJ HEHR QIRIFHHPWR B SD DSR\L
PRYLPLHQWR REUHUR ORVEBWHHVIZRVD XQKISKMMEWRD ARG VH YLOXFKIRRWIDEOOVER G

ODV QDFLRQDOLGDGHV WHAWKFPHEOWRWR G oSNRWIHRAH QFIDOH D GRILHGEH QWEREKDGH ORV UH
LPSHULR ][DULVWD WHUULWRULR \ OD LGHQWSLLADAIRQHARQ X ORY WHILHRASRRULR HQ F

DFWXDOHV HQ Op[LFRHEBORWDOBEXFHRVLUUDF
7RGR FDPELD &DPELD OD YLGD VRELD@ ROy Ho S e L7 FRQWUD  ©0DL ALUNDHDUHMAHLYM GH C
WDPEL«Q OD FXHVWLpQ QDFLRQDO Q G UHQ WE M FGSREDWLY D GHOTXH HREEMU-O®R) ORV PRC
FODVH
@ o

7H[WR GH PXFKD FOBPbLPEPHQRGRHFRQ HO HYEWMWRMXL B HO UWHHD[AMRG DGH 18 UPDG YR QDY VKIQW X F L F

VDOHQ D OD SDOHVWUD GLIHUHQWH \ HW\W D GFRYOQEHGHQVH HQ ERXKSVRNLMRRP R ODEHQ(
HQWLHQGH D VX PDQHUD OD FXHV RQDO 3RU *RELHUQR GH OD u7
FRQVLJXLHQWH OD FXHVWLUQ OQDFLRQDO VUWUYH HQ ODV

DGRSWD GLVWLQWRYV

OD «SRFD HQ

GLVWLQWDYVY «SRFDV D GLVWLQWRYV LQW
PDWLFHV VHJ¥%Q OD FODVH TXH OD SUR
TXH VH SURPXHYH - 6WDOLQ

/ID $18,(6 SUHVHQWDUiIi D OD SUHVLGHQWD HOHFWD &0ODXGLD 6I§/ LPEDX

H
SURSXHVWDV SDUD JDUDQWL]DU OD HGXFDFLinDgGPI?'V GMVF%%%F&(?RS%%@%@H%|

/D  $VRFLDFLYQ 1DFLIR@DFKDFLGE DELHUWD SHUPl‘;\k}. P%EH%%\@ EU%%R PHGL
/ 8QLYHUVLGDGHV H ,QVVOIMKFHRIQW\E UGMDGRY \D TXif RO L }_? RGRU OD
(GXFDFLWXSHULRAQXLHWD FDSDELGDG SDUD FUHD (@G EHyERGELFLRQL
FRQIRUPDGD SRU LQVWLWXRUHRQHBWGER QDYS$ 18, (6 VH VY o,k @b FXRW
VXSHULRU HQ VX PD\RUtDGE~BEOUBBWLIDHURIGXFDFLYQ g D ﬁo yQ '
WDPELPQ SULYDGDV KDUi 3N UBIHWHMM FKQDSOD]R D04y g Y SALRAYHR YDOXDU |

SURSXHVWD DFHUFD GH OD HRMNEDFLYQ 1HMH FPyBR HV

HWHOG
QLYHO VXSHULRU HVWD JSUBOMHYWP H¥HWYyg ¢GH pg X g%?% SRGHPRYV
HQWUHJDGD HQ RFWXEUH SyL®DPGEHUHYDGHRMILIDWRU D HGXFDFI

YDP .
&ODXGLD 6KHLQEDXP DVHIJXUDU TXH WRGR MRYH XJ{?H (J%_'ﬂ)L %Evﬁzg REYXEUH ¢
'LFKD $VRFLDFLYQ 1DFLRQDAGXFDRELEHUWXIHINRY 2EMHWTY Q[% %ﬂi@D HVSXH
LQWHJUDGD HQ EHQHILFLR G\HHO&Y DLAAWHU HVRHYVE BIXQ@ B V'S S(§3L]DU \ GLC
HVWXGLDQWHV VLQ HPEDUXRD VKRESURSOUDY VERO vq @%Q\ SOy EBOOHV PRYI
GLVWDQ GH HVWDU GHO ODGHR) KD @ B xk RPIX® HAE® F LRV Xﬁ:"% H@HFHVLGDGH
HVWXGLDQWLO  SXHV GHIDNBRWXBBLGO®WROR VH PXEU GREAVEWS, 5
SODQWHDPLHQWRYV TXH KDKHPORGH8WARWHHO TXH VRQ DFHSWDGRV HQ ODV
SUHWHQGH TXH HQ Op[LFR KROD YHUG/XED[ANY® IDD MRUQDGD ry GH DJRVWR S
GLVWDQFLD HGXFDFLyQ DERHUWD \ FUHDU PiV

XQLYHUVLGDGHV HQ ORV HVWO®IERY|DD IHQ G4 FXHEUIY FREHUWXUD QDFLRQDO

OD GHPDQGD WRWDO D HVWH R HED 8P D BHQWDU DO WULSOH HO SUHVXSXHVWR
&RPR SRGHPRV REVHUYDU O®NVHURDEHRYWDIOD GHGXFDFLYQ VXSHULRU HV GHFLU

OD $18,(6 HVWIQ RULHQWIGDYHPXLWIIHISU GHO 3,% SDUD OD HGXFDFLyQ
SULYDWL]DQGR OD HGXFDFLYRSHBUERUFWDSXNRORRSDUD DVHIJXUDU OD FREHUWXUD

KD\ JDUDQWtD GH TXH VHDQGADWXQRLYHOYWUBNGHY OD DFWXDOLGDG VH GHVWLQD

TXLHQHV DYDOHQ ODV FRQ®LELREIHDWUDSPODWRWDO GH OD HGXFDFLYyQ HQ HO
HGXFDHALGQVWDQEDIURS X BHED tV



c$KRUD HV SRU OD 5HYROXFLpQ 3UROHWDULD

OH[H SURPHVD GH 2EUDGRU VLQ FXPSOLU

2EUDGRU VH FRPSURPHWLY D UHDEULU mwaR’%%DOXéﬁuD@QL’YHU(VRGUD}GTXBHIDV DXWRUI
9LOODUUHDO GHO OH[H +LGDOJR \ VH YD VLQ &%%WWDU 8%%- FRRR YHRFDWKHYIFOV GH Q)

0 R FRQW VRFR@H XQD SD
/ID (VFXHOD 1RUPDO SRIDAOVDQXLY DFRVR RO Dm@fFﬁ?BQHUQDHOSQ
9LOODUUHDO (O OH[HLQ4LOW@IDFLYIXHOR TXHV ) f,lq G D HGLHUAW WA YIDO \G AR ¢
IXQGDGD HQrzsw HQ VXUHEBXBXEBFRLPQRUPDO l?lgfb Y UX UD GHW VRODR. DR BHQWH ¢

0
HVWXYLHURQ HO 3UHWDBHIHVH2VEBHLROD&KR H&(H SRWHBE HU WX Wl OWE W DO
Q/H HRHBKR UG D/ V@@RU H F

5HS~EOLFD 30XWDUFR QLU DGDGE V3REBDWp

*HQHUDO EOYDUR 2EUHDGHURCHQHWHW PLVPD
VR GOIDHO/2QNWDIIDFLRQHV
DJUDULRV $Vt VXUJtD K@ DXDQ\W\GUWHQFLRQ GH Ql%g%%\(x, oD 1LFQWB§Q®|€B® O\HFHVQUHH

TXH EXVFDUtD KDFHU FRREOHEGR ® OGDDQRUPD
GHPDQGD GH OD UHYROBFHYQIHPGFLED GB OD D %Q(\JSUR;?RWRDL?H%R&%H?HHSFS
GH HGXFDFLyQ SDUD HOO$HE®R LPSXOVDGD s % PR QIERHO OD ORUPDO

/DV QRUPDOHV UXUDOH\8®W MBURYBERVHQHWRU DQL]

HO FRELMR RILFLDO \ WHRFLRDODYH\W W OBURKRKY (HQQ ODV FDPSDXDV

XQD SLHGUD HQ HO |BSBWRGHPRLUDOHY GHO sqrs sqry

JRELHUQR /D 1RUPDO GHO(2 OWHIH AR® SIHRPHWLY HQ YDULDV

XQD GH ODV HVFXHODV RADVRREBHWLPDWNHUHDSHUWXUD GH OD

FRORFy HQ OD PLUD GHVORNODRE&®DQRW] HOHFWR HO DKRUD

SULLVWDV GH +LGDGURVLGEKXQWOHVH OD 5HSXEOLFD DQXQFLy OD

LQWHQWDURQ VX FLHUUH DISH WO XDOR 6db@® OH[H HO ry GH

VLQ HPEDUJR OD SRECDFPEUHGHO sqry

7HSDWHSHF ORJUy KMUBURPRKWOWHSHVLOXVLYQ HQ OD

GHIHQGHU VX QRUPDO $HBSHRUMX VD JIXIH HH® LQWHQWR GH KDFHU

S\RW]JLQDSD GLH] DxRV GH LPSXQLGDG

FDVL XQD GpFDGD GH QID GHN®BQPUGBGYXHQ Op[LFR (Q® HWWVYMWBBQWHDNR ODV PDGU
$GH ORV ut HVWXGLDQW H\Q) FIXHE OIDP (MOXNHHOD GHO JREDMUODORXQGEHDGRD\D OD MRUQ
1RUPDO 5XUDO 35D~0 ,VDRWR GHXQRRIVODGD &XDUWD GHDVMWUROPDFELQSRO ORV rq

GH $\RW]LQDSD HO FDVR VIHMPUFRSWRRHLQ@WOXQFLD D ODRRIFPKH KO URKGKWDGR GRPHQ]I
PiV UHFLHQWH HQFXHQWUR YRHRQV D@D FUHVIQHHQRWIHR V WHSWILBIGRQID UX®Y MRUQDGD T.
$QGUpV ODQXHO /ySH] 2EUDGRHVXOXRERRDIGR JRELHUQR \ D ODV H[LJHQFLD\
9LGXOIR 5RVDOHYV 6LHUUD MXQWWR TR D08 VHS ID&GRN VX Q D SAHH \DHDQWEKIP DREMK GLD 6 KHL G
GH ORV GHVDSDUHFLGRV FHQWWHOMHUREH YRV SDGUHV KD &RFR DDUVWLERUKRREPYXQLV\
GHVFRQWHQWR DQWH OD d¢hOWR |IRGLRYYRIQFIHWDUHY \OODMFRBXBAQEREYRQHYRY VXP
VLIQLILFDWLYRV HQ ODVGHLQXEVWROELRRHVLQILOWUDGRPDHPRW UHVHIRNU FRQVWU
FDOLILFDQGR ORV GLH] DxRMVMRPRL XQW H¥p FDEBRF XPHQWRINYVFLRRBEO SSRH®UDUROHWDULDCG
GH IUDFDVRV HQ PDWHULD GHUMRMWUFORIHWREBM ORHV X P AIFRRFRAR HYSBBFURRGH XQLG
GLVWLQWRYV JRELHUQRV \ BGOSHREGHQBIRD KDKPRVWUDG R XFRPDGE LVGHRWH W IRRYQ OD TXH
SURFXUDGR HQFXEULU OD YBWLG@DGWUDQVSDUHQWDU HVWDDLSHBVYPHDFNLYD GR XRHIRELH
/ID GHVDSDUDORWQ@tGHRUPDRDVWBDWWHIGR D XQD SURIXQRSPS)XXODAFRGHEBQDPWLR SDUD D

sw GH VHSWLHPEUH GH s@rgwURQ OR¥DOPLOLDUHV GH ORV GHVDSDUHFLGRV
*XHUUHUR VH KD FRQYHUWLGR HQ XQ VtPEROR GH

,QGtJHQDYVY GH =LUDFXDUHWLUR OLFK RUJD

QGtJHQDV SXUpSHFKDYVFXAIHOWIMNRIRFIQ LRHRGY HPDQDGD GHOIWHRYWRLHQWR QDFLRQI
FRPXQLGDG GH =LTUDHXRYHW BBRBIRYWR gHO DBHJHQHUDFLyQ X QD F LR@PE OH D 1DFL
OLFKRDFIiQ VH RUJDGQU]DWRGR HO SXHEOR()NUH@@YDQWD HQ SUROHWDULDGR \ OR\
SDJD GHIHQGHUVH CHPDV FEHEH®R D OD LQVHIXULIEERR BHDO sqOp[LERV KDFLD OD WRP
RUJDQL]DGR HQ SDUW ISDEHAHRRNO G&D WWE D KSR WO Qi HQG H BROtWEBRRHRQLILFDU D
-DOLVFR 1XHYD *HQHURBUDQL]®IGRVHOHNXH YDULRVP KPBEEWD QWHNIJUMRWRQQLIDFHRQHY \ VHF
8QLGRV FRQ VXV EUD]RVQDVPGRRWMFGH PDV GHx®wROLWB¥HRVREBHFWRUDEPW YGRU B B UBIU DX
/IRV 9LDJUDV \ %ODQFRW BUYV I/RIRNLN DPHQD]@\AFMVIWVV\@J_RV HVWBQOQKHUWUDQ PDQRV
3XHEORV 8QLGRV \ /RDMVHK\DIEPHDORNIRWH O HHphQ iR MV B RLOECA DR RQH JOB Y HMpU|
/HPSODULRYV HVWD FRPXQLGDG SXEOdEDPLWH DFFHGHU D RBUSIURVYX\SKBIRSHRVLQR\
/D FRPXQLGDG LQGtJH@DOKBLFDRQLR GH =LA AW W LWIROHY D LQODH DN QIREH 1BV D/LQR
EQJHO =XUXPXFDSLR OXRQEHIWSIRMGRHSRU OD DOPREBOEHVWIH®MO D\XQRUBEPVH®W RFRQWUD HO
/ID H[SHULHQFLDEXAH XIOWOWIW /XFKDU WD
DXWRGHIHQVDYVY HQ OLAKNRDNM QRQWPRPLCHN GH IDVI
QXHYD \D VRQ rr DQRRWVGRDV TXH OD W
H[SHULHQFLDV DFXPX®RDGEDNUWOIQOWID BGIH FRQV
JUXSRV LQGtJHQDV OERPRHYRMXFLYQ SUR

SURGXFWRUHYV GH DIJXBRODWPRVOIHPASHUDU TX

/IR TXH HV QHFHVDULBXFRRRKPVYHEIKHW X DSDU
HYV TXH OD YLROHQFRDRVGHDOMH PKE®! HVW
RUJDQL]DGR HV H[SUSINVUP®LGHNIOLHY \D T;

YLROHQFLD GH OD HFRIRPIDVF®ISQWDLUPERWL R

LPSHULDOLVWD SDUD KDFHU IUHQWH D

HVWR HV QHFHVDULR FRENWALD O XEXDUDIQVOD



C&RQVWUX\HQGR OD $VDPEOHD 1DFLRQDO GHO 3URC

/ID OXFKD SRU ODV uq KRUDV \ VXV SHU

7HUFHUR TXH VL ORWDEDUWRWWEB\GHMD SU
OHQLQLVWDYV HVWDPRWQROQRFGDVEURSURUD
LQWHUpPV GH ORV REUH[LRW H@EUHHDNMQWDHV 1
DYDQ]DQGR SRU PHRIRIIDAL]DUQRY OXFKDLU
FRQGLFLRQHV DFWXDGBWOBRU HWRR HYDFH |
LPSRUWDQWH LQYRIRWFWD Q@R SRU OR
DFWLYDPHQWH H LQIOKQW U O XGH HOWDW QX H
DFFLRQHV GLVORFDGDWHQ@RIBRUH\G IFRIR @ D\RU
HVWH SULPHUR GH VGISEHMP\EUHD X\PH QWD U
SHUILOHQ KDFLD IXWSUHAHQBEBLRORYWDFW
XQLWDULDV \ GH PDGRU WDDEDMFRH HPSXMD
3RUTXH VLQ GXGD ODILMRIFGYBLROHSURSDJI
PDWHULDOHV GH SUHFRIMQHDPLY QQOBERRQGLFI
TXH VH SUHYpQ DQWHSQURWHOWELPOVIYHD TXF
KD HVWDEOHFLGR HO POQXQHND JBEL HERQRY HJ X L
ORV . HPSUHV BWROHWDVHDV

COBFELTYR 4% (0 VHIXQGR SLVR GH 0O

(VWH SULPHUR GHHVEBBWILRFEWYSDFLRYV &XPYWRc RS HHYHY CIRGLUXNWIRQXEHRQDULRYV
HQ ts FLXGDGHVFROMXRWDU ORV GLVIWRARFRYWEURH W REUFDIQRRS HHRLWBIRV — EU
SURWHVWDGR HQ HRUJBQELDWGEMRODTXH KIFFYXYWYPER 1@ ARV WUREDMIBFJREUHUD |
UHSXFFLYQ GH OD MRURQMPSMB EER0ODOUBGXFFWYPERMIHE RRBY D ¢y WFROWKWDPHEHVHLUPDV
KRUDV VHPDQDOHV \ H\ORERUNO ULRWUTAH G HPPQWEDBYHY R @bV Fod9H RHMBDBUHQWOV PiV. HQ
XQ EDODQFH GH OR TXHREUHUD H@mUWDO XKD KTFIC LIDdRRH YV opH YLCGIDSBDRHDWDORY  3HUF
SRU OD UHGXFFLYQ GH Ko NMRRODMAL @ DERUDGRWURQREWR KPR DFWXRARVHBRVU D RUJDQL
\ ORV GHUHFKRV GH ODR QNI IREGWRNID HQGHVEY XQGIGHIRYV | KDFHUD KD FAUHHPIWUDXOH GH 7

FR
SURWHVWD r GH VHSWLHPEUH &£PDUD GH 'LSXWD&R&|§8

JHQHUDO \D TXH HO PRMLPRORQMR JXHLRM RYHYWwBHIRURR,OHV VHUUD SHWMERUBNMD G HO ¢
KD JHQHUDGR QRV GHMIUIBMMDWDY oRNYWUYEDMBERYR i Q DMXEDKL yQRQGHRQUDV GH
HQVHxDQ]DV RUJDQL]DGRV R QR RUJDQL]DGRV PRYLPLHQWR GH WUDED

BULPHUR TXH KDFH IDQWIVDPEYGIRKHXQBRU GLVWLQWRYV PRWLYRYV
LQLFLDWLYD LQGLYLGXROQIBQYDVKQOLEBWMRRI KD HQDUERODGR HVWD
FRQVWLWXFLRQDO HQ URYRWD\BHYDDGHODWHRUPD GH OH\ DO
REUHUD $0O PRYLPLHQWRNIFXRRHWSHULRROVWLWXFLRQDO VLQ
SRSXODU OH IDOWD XQHPERQIRNVUMNBFIFMGOHXQR GH HVRYV
VXV UHSUHVHQWDQWHVHVEBHQBOURRHMRWIGHY GH WUDEDMDGRUHV \
VHDQ LPSXOVRUHV GHVUWPOMDGRRXDO VXFHSWLEOHV GH
PRGLILFDFLYQ HQ HO PRUBBQGHDODN VELWEXHVWRYV D OXFKDU SRU
EXUJXHVDV HVWR HQ HOXNQWIHFRIGRDGH TWBQWR HQ OD
WRGDV ODV IRUPDV GH PREYW WVRFFIQLGHVQAXHYRV VLQGLFDWRYV
VLUYHQ SDUD DFXPXODBRRRUHLY GLVFXWLU \ PRGLILFDU ODV
6HIJXQGR HV LPSROGWBOWHDYV GIHILQLGDV R HQ VX FDVR
FRRUGLQDFLYQ R FRQIRURPBHYPQ GHO®Y GLUHFFLRQHV VLQGLFDOHYV
SURWHVWD r GH VHSWLHPEUH &£PDUD GH 'LSXWL

IRV QLXRV VLIXHQ VLHQGR YtFWLPDYWYLOGMANDD VILR/SNVHHUR. D

Q HO SDtV FRPR HQ HO PRXWHRFORY OLPXHY VDOXG TXH GRWDRLRLYRVLERVUHQWDQ
VLIXHQ VLHQGR YtFWLPDVHMGH[EORWBRWWYOH PDWHUQR TXWURGBBWRGHUXHO rqr EHE
DVDODULDGD GHO FRPHWERIVWRXBRD GIN GEHLFLHQWH \ SHOWDQRVYBY LQIDQWLOHV S~EOL
G JDGLFFLYQ GH DVHVLQDWRS$OJBEQRYS®LWRVRQRKFDOHV SHY DRMDrw DORYR HDLMHVWDGR
1R EDVWDQGR FRQ HVWR PMHIVQGH RLXRNWIMRQURY TXHSDOXHUOORPDW GH VLIXHQ 1.
SHUYHUVDPHQWH DVHVLQDGRWHWRQDRVHWDEQUWMAIDGDV \ BROORFRWQIDGD¥LXRMG GH Op[LF
LVUDHOtY HQ 3DOHVWLQD R GRRHORY ERQMHUDNOGRWBY HQVWDGB8UtNRPAFAHMDID OD ODPHQC
HQ OD JXHUUD HQ 8FUDQLD tSIRW PHOFL\RDOROERFHQWHY VRBQ EB\SR BWDGRIVGHYWDFDPRYV
HMHPSORYV UHFLHQWHYV GH OWVRODARRGLEHYR FUTXMHLQGBOHVWERYV X RXGHW GHDGED $HEY FRQ uz
GH HVWH VLVWHPD VHJIXtDQ GHVDSDUHFLGRV R GRQERF BOILMDIGRM 4REXQLGDG
7RGRV ORV VLVWHPDV GH SDYORWBROPRQ) KMVWD DQWHV2EWUHDGRigWDPSRFRHL]R QDGD
KLVWRULD GH OD KXPDQLGDGFR@WGEDHBDRVEQDSMDFPRQ VyOLER F®ILWIOIR/@BVWQRRXH FKRUL
KDVWD HO FDSLWDOLVPR KDQORFG®OR WWDGMR KQ&EHM PADED rqqSRHUWRKRAQORUBM FBHDWD DHIXLHY H
D ORV QLXRV VROR HQ HO VRKXLDORW PRQBOHWXHUKNROODGHR VLORYL®RLXRYVY \ WRGRV ORV SU
HQ 8QLYQ 6RYLPWLFD \ HQ $OEDQ@QDHORPLYBRVWIOW DRR OD QHRHXIWIGBXGRDSBWID VREUHYLYL
QLXxRV ORJUDURQ WHQHU 3X@WHRFLWQ KQIFLLRXxDV 1LXxRQR\ H\GRRWVVEBDQGWKXPDQL]DUOR
KXPDQL]DGD QR IXHURQ PUHHFPOWYDVTXHQHQWUH sqgss VCEINBGRWKXERWYRY GHIHQVRUH
YtFWLPDV GH QLQJXQD H[SORWEVWDSPULFLYQ GH xr QLXxRV GFH®WRNWGD Q BHIU JXHHAH GIVMOD PRV O
7RGRY ORV PRGRYVY GH SURGXFF8GQ ENVOBGRVVHAQOtD GH H\SH WY WDGRDW LI @RWK@QLXRV \ D
OD H[SORWDFLYQ GHO KRPEUHWHBRWY WBRKRPEUHRVVIR®ROHVFHFQWHWGDG H LQMXVWLFLDV
GHVKXPDQL]DQWHV \ SRU WDQWR OOHYDQ D ODV PiV
SHUYHUVDVY GHJUDGDFLRQHY GHO VHU KXPDQR
(O FDSLWDOLVPR KR\ VLJXH EDVDQGR VX
HILVWHQFLD WDPELpPQ HQ OD H[SORWDFLYQ LQIDQWLO
\D HQ RWUR WH[WR GH QXHVWUR SHULYGLFR GDPRYV
FXHQWD GH HVWR
'LDULR VH GHYHODQ KHFKRV TXH PXHVWUDQ OD
FUXHOGDG FRQWUD ORV QLXxRV \ HQ OXJDU GH
GLVPLGPNWIPHQWRYHSLIJG®HOD



c$KRUD HV SRU OD 5HYROXFLpQ 3UROHWDULD

5HVROXFLYQ ILQDO GHO syz &DPSDPHQWR ,QWHUQ
GH OD -XYHQWXG $QWLIDVFLVWD \ $QWLLPSHULDOL

o) sy?z &DPSDPHQWR VRFLHGDG \ GH OD UHY

,OQWHUQDFLRQDO GH OD -XYHQWXG 'H HVWD PDQHUD V

$QWLIDVFLVWD \ GHVHQPDVFDUDQGR H
$ LLPSHULDOLVWD &,-'$$ KD FDSLWDOLVWD LPSHULI
ILQDOL]DGR -yYHQHV GH WRGR HO DYDQ]DQGR KDFLD OD
PXQGR VH UHXQLHURQ EDMR HO OHPD GH OD UHYROXFLYQ \ |
MXYHQWXG XQLGD SRU OD SD] \ VX GH XQD QXHYD VRF]
IXWXUR FRQWUD HO LPSHULDOLVPR \ VRFLHGDG VRFLDOLVWI
VXV JXHUUDV (VWH HQFXHQWUR HV /D OXFKD SRU XQ PXQG
XQD PXHVWUDGHHY L &H CHVH HV IiFLO (O FDPLQR T.
SRVLEOH FRQVWUXLU XQ PXQGR HO FDPLQR GH OD UH

GRQGH SQWDPHHUGDGHEDBWH ®REUHUD HO SXHE®R HO OPSHULDMMVWPRVLOWHPD HVWIi
LIXDOGDG \ OD OLEHMXWBOWXRK TXH OXFKLEXWXHMBLHQXWHIXHUSBD IWHKRWHWLDOWD TXHV
KHPRV KHFKR HQVHQHSVHWQH LD IDVFLVWIPBUHIFH \DWOH ) )SQRISDUD SRUD XX H)XGIRYD  TXH
FDPSDPHQWR MXQWSRDt¥RWY HOWV VLHQGR BRXKHDQD]B&D SRU PDQWHQHU VX SRGH
OXFKDV HPSUHQGLGDODYRYGRWHNARIDN LPSHUHAHVIDMWNEBAH TXRUW D GHWIDYLOBJLRY (Q HO
GH WRGR HO PXQGR HRQXY®R D®IQMUFLSR GRPLRURDKQ]WRGR HO OXFXXCHV@®H DORVOXFKD
GHO FDPELR TXH SXPRREGWUDHIR®HQFLD WHEFRMARROPWUIGHPRFUIWRPBDXxHURGHKDQ FDtC(
OXFKD LQWHUQDFLRCQRDVOWL@EHHD®KDFLD ORM XIQPUGDD Q3WHND \ HOQROHQ¥HBWRHY VLVW
MXYHQWXG &LHQWRVUBGRLNPRHOQHYEROXHWLFDSULQA[EDWHDW HQHUJKRWPHGQRMBQWH HWA®PSD:
QRV UHXQLPRV HQ UiBWEFPOLERVWLQDGBVYPLRMHSULPHWIRO®AR FRASDEHE@DY TXH KL
'RPLQLFDQD HQWUH HRSHRV\LEOy QVVRH LD O LQYHUWLUVH HQ OD/'tMWNLWDFLGHR OD UHSU
DJRVWR £'HEDWLPRV VREUH IFYPRRULDOLVWBYRSBIBQWGH QXHVSHIULWRGR LQP KWRLDMRD »
OXFKDU FRQWUD DODXHQDR\GR TERY EROVIRUORYLFRELFORHT XEKWGEBD LDIDQ GRIVWRBBVRILY Q
H[SDQGHQ VX GRPLQLRDSREWBRGBH OD YIORYV \ HOFXUWRWR GLVESRWYXEOBIQWHNQGH OD |
D OD FODVH REUHUDGM DQVSMyNEHDGRHYV +D\ B BUDW K X ORIQ WQUXIH V WEMRWD OS5 HAUMH y GL\RFAVRM.Q D ST
&RPR MyYHQHV GHHOFEBGRBKR D OD HGXEWHLU@HWDGXG DUWMXVYWQBLEFXAWMWSDL DFL)
Op[LFR %UDVLO BPSOHRLFVPLGD GLIJQD BHVROWIX Y HQMBEE QW HVWD)XGER PXQIDFDQR GHE
'RPLQLFDQD 3XHUWRHLFR/ RGERLWHO PXQGRHBUBD@WH@W D LPSBSBWDDPWHYLGDV YtFWLF
(( 88 (VSDxD $OHPDXAIWQWD HO SUHVXSXHIWWR D SDGLL/ SRVLFH) stVRA HQRVR GHO
7XUTXtD UHXQLPRV ODUW[MCSHHWQWRFLIBRU RWHDLYSDERWH SROtWIHWBE&LPRYVWD 6DUD Kk
GH ODV OXFKDV MXYBXRDGWDSRO yXPHUR GIVWMYyDMWHHYDT XKD SIREPRQWHGRXQBOGH ODV
GHUHFKRV \ SRU HO WOUAEHIRMBYRFLDODO PLVPRFMPLHRBRR GH QXHWXWK D VGIHODYN N XHYH QW
SHUR WDPELpPpQ KHPRWFRIFPRBOVWLGRODYV FRROAGUBORFHFLHQWR 7GREBLpQVUDEBIMRQRFH|
QXHVWUD P~VLFD EDOODHWRUYUDERRIWXTUDY VH FHOROHFWFRBRLHDA SR WRVFRYYBHYFHMWMR 5RVVHHO 5
(O PXQGR HVWi EDMR OSRQWHRPBWD SUHFDULHGDG ORI [WRIQ VO FR@RALYRL HQWRIQLO 5HYR

GH oDV FRQWURMRUBPIRVHEH WHREDWRQFVUBWR GH OD VHMWEDRLYQ GHIXLHQ
LQWHULPSHULDOLVWDWVLHPGRY SOWHVLYHVFPYQBR QGCHMNUD JHQYHBDHIQ\@D MHQWH DJUI
HFRQYPLFDV ODV DOIRHQWDWQRY DGHFKDSIOPHIHW HD IRRQWDUUDRW KHWRIDV HQ F

UHJLRQDOHV OD RFXSBOBLKQFNUHKMMHUFLFERWDRGHRDRIRWR \GAD L GRLFGMIQWID VEGRIO DED U L G
VDTXHR GH ODV SRWXHGFGRV PIRRARUDERHFIS®HRRORJtD GH ORV 3DEGERVWUOXDB VRV VROL
LPSHULDOLVWDYV \ VX9 D02B© DARDODGRUXN XQDLEXQEBIGGHVGH P~OWODDRNNV\PAHRELPLOHV G
HVWiQ FDXVDQGR PXHWWHSHUVRQDYV GH 3DQWUSUHIVANQWDU X QKD Q O WBRWIDWAD®RD VX
GHVWUXFFLYQ HQWUHDORW \BXKHEOBMS OHVLYRVWIBOYYXLFQGERO PXPWRVDGHERNRBY SRU O
HYLGHQFLD PDV SDOSDODHEHIOH FXDYDUM® FDXVRFXSDYFWIFERVGBRY DS MXYRMQWKXA FRRV S)
JHQRFLGLR GHO HVWDBDKRUWR Q@RQWWUIH @DV SHYNVRWRUOGH rFMQ ODWBDRYDRDPGHLYIH VRFL
,VUDHO DSR\DGR SUDxRM¥8OD VDOXG PHQWBWOWHM RW.IGRIBH E£EX¥PISQWIHP®RY GHVWUXL
FRQWUD HO SXHEORO&DOGIVIXIHYRTXH LPSRRUJBQLYRLNMWIDPDGH OWDD OMRP¥WHHQW BEEGEXMDGR
Q~PHUR GH PXHUWRVSISHPI¥XSHUWDGQGRFHVDULR$SXOHQWHB B RVX ) XHV WRE HOXFXQWSHR/U SDUD
ORV uq qqq HQ VXHOD\RSWDDPLOLWDULVAR ILQ GHOOD H[SORMDFWYH@®LHGBRODPLYR H
PXMHUHV \ QLxRV J/QOQNUBRMWWUID¥R DPHQD]DIU OWLYQ GP SGHWLDOLYGWHVWURY FDPDUDGD)
GHSUHGDGRUDV HQWIRYV MRYWHOQHALODFRPR PHFMDQ MKXYRIQ W XG TXLHOMKFXDDY L WHYBDWRVD QGR
LPSHULDOLVWDYV HVIWOW/LPLBGDHQOR RSUHWIYY GFDSLWDOLVPR QRVXDVHWQEHWRGRYPSX
SREUH]D KDPEUH \ GHY®GIPIOFRR WLHPSR GBRXQEUIDFRV/D MXYHQWRKDVTKQHBEGD XQR
QXHVWUDYV YLGDV 3DOWD SOWRLHY d BOWRU L HY/QV RGUDQL]BIGRR FLEDIMHY QXHWRQDLYQGR
PXQGLDO HQ DUPDBHQWRDWUIDHU D ORV HWFXHOBDYW VKREBHHFNURDHQFLDDV \ H[S
DVFHQGLGR D s uqq WRGARROHYRWGHXH VH MQEXHQWILEDGHWY HQ WRSHRUHDORXQYBR (O s
GyODUHV (O VDTXHR/LWSBIRILYDOPOLVWD YXOQBUNMKOHQWR® TXLHUWDWERHGHUHDOO FRPSL
GHVWUX\H OD QDWXBDRHHYDYV KIHFiDVHIXUBBLRO OXVWEBQRWRD \ HOFBHSRUWWH BHOR M
FDGD YH] PiV ITUHFXGHQWKY IO0PVOLDV /D QR/ A DIGPF HEHWL Y RV PXMUWBIR KDOFHOOR OXFKD
FDWIiVWURIHV FRPR OBVPHQFRQQID RV DGR HY SDWXWHH GWMXGD TXLHIEHUDXQPQ QDFLRQC
IRUHVWDOHV \ ODV L@OBEOFLERHY \TXHD FRHWYSHAWLYTHGCGH YLGR @W VDY LA@W DX FSUKHWIR L P
DIHFWDQ HQ SULPHU QXMWUH AD O ROF GDWH P L HAOV DWL.MWPHRP D HXRYV RODLPHYROQRNYQ \ HO VI
REUHUD \ D ORV SXHBOBVRWIHURFARRYRGHD @ IOPD WDG D SRH ICHRYG R HQ ULHVJR
PRQRSROLRYV \ ODWyYHOWGCHNRPR PHFDQKWRRMURGHXWXUR \ S®DYB[LVWOHQEY{D &DPS
FRUSRUDFLRQHYV FUHEQWLWDGOHDQRPGR RSUHVREYHBCPEOPRHWD ,QWHUQDFLRQDO GH
ODV ULTXH]DV GH ODWDW)SW®RDOBPD IJBRNVLYQ FRAOGHEDMWHHY HQ HOHRRFHISIQRAD $QWLLPS
LPSHULDOLVWDV D RMUIDYPMDGR GDVYD DWODRAWHD ODRYHFHVL&EQ@WLEHVRUVWQL]DU
WHQVLRQHV \ FRQIOLMWRVQHXH VREDKW WRGBR ODORXYHQWXE SDUEDLMIUWDOHFKD GBI Ol
WDPELpQ DOODQDQ HIOQFRRQUWRBPUBQ VLWXBPKDY®H PODVHV HQWAMXHRADMDRG\R BBEWW HV O R\
OD RUJDQL]DFLYQ GHXOQHHDEOHD FRQ SUR@HVMGER BB PXQGRPKRBR DOLDGRV
GHUHFKD HO QDFLRQDRALXBBU\ BBV VXVWHIHWEBD GBDWHKWREUHUBRS$SBDMR D H®OH IHRYBULDC
JUXSRV UHDFFLRQDULUBY LKIRIKPWUD OD GH OD WUDQVIRUPDFLWYyXHGHDO D



C&RQVWUX\HQGR OD $VDPEOHD 1DFLRQDO GHO 3URC
(O wz LQIRUPH GH *RELHUQR GH /ySH] DFWUD GRUO X G RIMWKXKBXLGDG QHF

Q XQ WH[WR PX\ |HOWIBQVR LQGHSHQGHM@H.D GBWMPRYLOL]DFDYPQ (MpUFLWR HQ VX
lySH] 2EUDGRU SUFHMHAWDLVPR SULQFGEPRBBDWMHDBIHQ GH SODYWWRDVBSBUHVLYR G
VX wz \ ~OWLPR ,QIRdBPH GFHRUTXH PDQWXYMRED®DGRUDYV GAUDDQ@H.HUD/X\ GDUOH
GH® *RELHUQR HQ XMFRROQWHIWRI[LFDQD VXREUBUQBGDPDVDV TRHUDHBHEPRY ODV SXHUWL
LOQWHUQDFLRQDO GHORWYHUQWHUH¥HY GH IXMWRY BRBQRWWOFKDGDXH SIDRHFKODWDPELpPQ
8FUDQLD \ JHQRFLGLRUPR/@QWBDOMHDFR (VWDBBNFFQRQRY \JDUDQWIDDPWGR DVt OD
SXHEOR SDOHVWLQR &D®PGGH 7BV DQWHUERRWLH)XWGEDG QHROLE HHWDVR VH VXPD HO |
SRWHQFLDV LPSHULDD/ISSWWDVGRRDBE QR KR@RIRU]JDPLHQWR GHGHO BIDWDHRDLWDULVPR
SURYRFDGR HVWD YLEGQHFLPLFERWUDORY FDSDWDWDOWD LPSHUIRLWIDWQAPDGD 8TOH VLJIXE
ORV SXHEORYV SDUHIWUDKIMKHURY \ ORFORHV]DVGERPDOXBY TXHQXWNRPSDUBPLGDG FRQ F
VXFFLRQDQGR VXV WDHHPUVRAD SHUPLWLGROHOLWRPOMWRO®HLP S X QAOBWDLA ¥ R EQUMH *XRVWGLD 1|
KDFHUORV PiV GHSOGRGLHEWHWRY QDWXUHDIWVRQHBRY GBO QMROBRWUWOEVPRH 3DEL
VLWXDFLRQHV TXH DPMHORMWDFARQ PLQHUDTXHO RAPIKWRHURQ FEDPBQRIW \
SURYRFDU XQD WHUDHDBDUBRPUH@PWR GHOVDOXRY HVQWHY GH VX JREHHWERIDGRU VH
PXQGLDO QXFOHDU PLHQWUDV KD FUHFLGRG XMODQMH RWHMWIHR OREFLHUDRKRVGHMD DO Q
(Q HVWH HVFHQMWLRQXSRWUR SDtV $BWHPIVQDIGRY HQ OD *SBUGHWIRO®BE&R FRQ V
HMHPSOR HO *RELHUQRSRRUWGGL\OMD SROtWODRY PUIRIDAHRUGBH 8 0 LWHW UBXHAW 2UWQHY IXQF
PDQWXYR UHODFLRQHRQ¥RQLHORWH D ORV ORVQDFWRGREEBBGHQREBOHD\BH GHBWHWQGHQFL
FULPLQDOHV VLRQLVWIEWDIEHRUYVERG ODSDUHQMB UGNV GRWWHPN TXH XQQ SXHEWMR FRQ VXV
XQD WLELD FRQGHQD BURP XIKKHH X BIPD\RU FBSRHRFH R DDBIRM 6DOLQELHIH DERPWDLWIWUDGRYV
8FUDQLD LPSHULDOLVWD HQ OD UHHQWH FRS[L D)H®R SHWEPSRBHD QB V\\ SDUFLDC
(Q OR QDFLRQDO VRV@HRBPHBDPDV TXH VMQUPBRMHBHKD 1LHWRD EWXUGKHVtD TXLHUD |
UDWLILFD OD FRQWLQRERRAPFPR GHRPARLEBHHPEOQD HGRREHEDDGRUHYV TXHFRRDVWRDXNWURQHQFLD
FRQ OD OOHJDGD GHX RQODPXQGWR OODPDGRBUKKPD@RVFRQ HPEDMD@GDUWDOL]DGD SURG X
6KHLQEDXP DO JRELPAHQEDQRXH HV OD /RPODMHVLQDWRYV FRFDGIH @ BIPD U GHO
VLIJQLILFD HO UHIRUKXPLIHDWRFLGEOGHO FDBLRUWDHOLV BRI TXMHVWURRQ&GLFDROBBVIXH VRO
&DSLWDOLVPR ORQRXODMLHWIDGH YHQGLHQ®RR i3 H\DAWHY tKIH]H 0D Q XUHHY ROXALRQYDULD GH O
(VWDGR HQ FXUVRWLKMPSRX ORV SURJWMWAL VWDV RRVURV CGXMKHDGHRW HY YHQFHU  F
VXERUGLQDFLYQ DO LREHHIUMRWPRDOWHUQDWHYRYDGRYDVU I HYV D SDHYHEQ BRIMW QTXBR OHW D U
IDFLOLWDQGR OD REWGAIXRGQU KDV PDVDN GHXFREA HYWBRV PLEOHVQVHDOD XQ 3QXH'
HQRUPHYV JDQDQFLDVVLYMHPDORR HV PDORFNVXQRGDXHRW LTHKGHK D QF RR Q Y&HWMKIGILA D 6 KHLQE
FDSLWDOLVWDYV IDOODV FRPR OD FRUWSH\LWQ RS 8 DRHPHIQ WOEXIVED U i VHU XQD
/R SODQWHDGR HQ VEXHGRUPHVRR DU GRQGH HO FDVR GBGPQRVVWUDGRUD GH
UHSUHVHQWD QDGD QXHNMRGEMPQRXWMLYQ GH MROUBBBUWWDY GHVDSMHOHF IF®OBYWDNARVPR |\
H[SUHVDGR HQ VXWPDHOQBXPNWQWR DO VDODHNRO¥RER HWMRWSOLISBEROE W DROLQKEWRD GHPRV
OODPDGR KXPDQLVPR:PHRLRDQRHQ ORV BRWXIFIHQWH OR IDOMRHNRQ DIXRYV KDGPLQLYV
TXH HV KXPDQLVPR EXRBXPOHWR UHSDAWKQWRURGH] 2EUDF®BUWDOVX VLQR OD W
HQYROYIDYOSREHUDQLVIKRGDPHQWDX®BSROHWILRBLH U IR FXBUSWRWHUMYROXFLRQDULD GH H\

/DV LPSOLFDFLRQHV GH ODV HOHFRMRIQ® \HG HP XD\ BRGRV 8

$ OD FODVH REUHUD \ ORV SXHEORV BWWDA

HOHFFLRQHV D SHVDU GH TXH HVWHIRA W X QWL

SULQFLSDOPHQWH SRU ODV UHSHUFX8RROQW YV

QRUWHDPHULFDQD KDFLD HO UHVWR GHO PXQ

(Q SULPHU OXJDU SRUTXH D SHVDU GF

QRUWHDPHULFDQR GHVGH KDFH YDULHQMWGEpH

ORV ~OWLPRV sq DxRV KD GHMDGR GPX\QHL DA

WRGDYtD WLHQH XQD JUDQ LQIOXHQFHW DH FRX

FRQ VXV DOLDGRY PDQWLHQH HO FRRMLRRXD @

TXH UHJXODQ HO VLVWHPD ILQDQFLHUR LQWH

(Q HO SODQR LQWHUQDFLRQDO OD\BRIDWY

D OD WHQGHQFLD GHFUHFLHQWH G HDJ®RIVD/

JUDGXDOPHQWH 6H DJXGL]DQ HQWR @RH\R GEH

SURGXFFLYQ FDSLWDOLVWD (V HQ HVWHHBR

HVFDODPLHQWR GH ODV IRUPDV GH FR@IUF

SULQFLSDOHV SRWHQFLDV LPSH @D QXWWD VJX

VWDPRV D GRV PHVHV GH TXH VH UMD@GEBQ @BQ® HOHFRRRGBWYLHQWR GH CDRO/

SUHVLGHQFLDOHV HQ (VWDGRV 8QL®RWVL\OWMNPBXDH W I XH UPD WKDW HXQ G HQ FS.DRD® VER

FDER HO PDUWHV v GH QRYLHPEUH SUR[Q@P RF RQVAWMXE FIR/QW GH@G IVRIKLDOLVPR VBIG FI

HON TXH SDUWLFLSDQ v FDQGLGDWRV VKDVRSEHURRRDD TXHD UGIRODXPYMD HOHYDU OD FRQ

SULQFLSDOPHQWHHQWUH OD 'HPyF UDSWE O. DA Q+PDALWQ \\ HKKH OXFKD GH OD FOR VHIQREX
'RQDOG 7UXPS FRQMXQWR
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cC$KRUD HV SRU OD 5HYROXFLuQ 3UROHWDULD Jiz] oizay'Miza -

SFUDQLD \ 3DOHVWLQD GRV IUHQWHY LPSHULDC

FUDQLD \ 3DOHVWIXQHEOR. IJXPIQHVWLQR 3IDERORDQGRDYKNVHUR F DXRBEIHQNGHR ®H1HWDQ\DI
8VVLHQGR GHVWUDXWGRYHVHR /tEDQR SD\88FXDEWPINQMH ,VUBRY LELIXHID G GH GRIALBE (
IDYRU GHO LPSHUDDO+WNJER O PLVPR BXBLHKQGR OD FDEH]D HHRSRWDIAPKRWH HQ V

KDVWD TXH ORV PRQR$RGBGRRMIRGRRAMRQ PLVIOIHVQ\ GGROHV HQIWHIQMWEDWIGR \ VH LQVW
SXHEORV OR GHILQDQTXH KDQ YXOQHUDGR GXHRFHFHROQWHGVRLDO SRURPRRYVWOSFLYRH DVHJ

'"HVSXpV GH OD OHPPHQ@GWHGRPR GH KLHUURDQWR OD JXHUUDRHRS®FURPQLWRWDO GH
LQFXUVLYQ GH WURSDV XRWDQLRQDWWDYV KDORRROHODGRQRFLGLR GIRV 3IDSRARVLQWREUHYLY
5XVLD PLVPD TXH QRHSOHMDQH D OD 21HEGSDUWVH HIMWUQ GHSHHBMMH®D GR GHO
HILWRVD \ PiV ELHQ IXBIQBER DRMW®RD KXPDQLWHVXIDW DGRRYV HOBEWRQDO7UXPS OD J
GHIHQVLYR GHVHVSHUDGBR/WEHRVPD VXVSHRGWBGERQLEXWYVH HQSPRYQHPEWHURKXQDUtD C
27%$1 5XVLD KD UHWFFQRERQRER SRU ORVOBMMRI X$IROtWLFR HQ HWMVEH QSGRIFHVFOV \ D
REWHQLHQGR YHQWDNMDYW PR LD DMYGD \ WOHFWRDWAVKBHIQ JLUUDMWNRQDIRFGHR HA DV $S
SRU HQFLPD GH OR SWHKWHQG/ARGFDOSRU FXUVR GH ORV DFRQWEHRPPLH{PBRWVDV WHFQI
VXV ULYDOHV ERPEDUGH®QRRLHUWHPR GH 1HVWGDQ\DEX HMWDIOD +DUWBDOBDWIXHUUDRY PRQF
HVWUDWPJLFDV TXH SUHZFWODYUR®QR IARU HO HXHEFWD QIMUDSRGEUtD :PPRWBHBQHDVHUXPS VH
FRPSOHMR PLOLWDU ISREXXWUERQWLBHBOD VBRUUDSRFR VWLHPSR QXBFPRWRFXSDQWHV GH
VXPLQLVWUR GH HQHUHFIRGRI®PtDOY/R KD UHVEBWRGERY \ORN WHUBUWRIQMY FROR@HDFLY

5XVLD HVWi GHVDUUWRXKGIDAFTR XJR KD GHRUWBRNMBSRRGBIUtDQ D LBOWUHRVORWRY SXHEO
RIHQVLYD PLOLWDU VXSHIWMRUV R HMPWUFLWRTHMWH LERUHI@® Q®BRDFN 5RFENXLU RWQURNYV FDOOHYV
DFFLRQHV XFUDQLDQDAXYV SRHMIXHY BY VLQ TXKDWH Y& ®»HHQVLIGRD OSDUPS HUIOLMHOUL VPR PHGLDQ\
FRQWDGR DGHPiV ¥R®Q® DEKRLRQHV FULPLXMHOQHYD FRQWHLD 3D OFHVROLHQDD UHD
DEDVWHFLPLHQWR PLGDWBVWIHQBTERYRHVR KB QRFDGEBRGGRPRQWLQXDU
PRGHUQR SRUSRUFLRQDGR SRU
,UiQ \ &RUHD GHO 1RUWH TXH QR
VYyOR KD UHSOHJDGR DO HMpUFLWR
XFUDQLDQR \ GH OD 27%$1 VLQR
TXH KD SDVDGR D OD RFXSDFLyQ GH
QXHYR WHUULWRULR GH 8FUDQLD

/D HFRQRPtD GH 8FUDQLD VH
PXHVWUD PX\ GHVJDVWDGD \
UHJDWHDGD HQ ORV 3DSR\RV’
HFRQYPLFRV \ PLOLWDUHV GHVGH
(XURSD TXH KDVWD %ODFN 5RFN \D
HVWi H[LJLHQGR HO SDJR GH VXV
SUpVWDPRYVY R OD UHTXLVD GH ODV
WLHUUDYV

(Q WDQWR HQ 3DOHVWLQD ORYV
FULPLQDOHV VLRQLVWDV LVUDHOtV
VLIXHQ ERPEDUGHDQGR OR TXH
TXHGD GH KRVSLWDOHV HVFXHODYV
DPEXODQFLDV D\XGD KXPDQLWDULD
FDPSDPHQWRYVY GH VREUHYLYLHQWHYV
\ WRGRRTXHVREUHYAN®

3KDP 7KDQK 7DP SLQWDQGR EDMR HO IXHJR LF

KDP 7KDQK 7DP IXH X@EHYIURW U GH )UDQFLD IXH NMRPXMLRQBGRRSRKQ HDOQWLVWD C
3YLHWQDPLWD DFWLYR GXWV¥DpYWHNVERD 8 DIKXP URUDAWDU SLQWXBBVREBRVDGEAEXMRY DXOISL] W
GH 9LHWQDP FRQWUD )UFERFIHDVRM €8 OD EDWDOOD &DUJDED OD WLQWD FKLQD HQ

QDFLGR HQ +DL 3KRQJ HQ rzts (ODPREWHF VW HQ y DSR\D QG R SHI LRN\OXQIH QKDL GHE®R GHQWU |
XQD IDPLOLD SUROHWDULD VUHNWOXIFQRQHWQLHWO BYDQPLHQWBPV TXH (( 88
SDUWH GHO 9LHW OLQK HO IUHg®MOBYHD®G RRERHUR DQWLFRPYDM\L VOMD GHOURXWD /MLOLWD
&KL OLQK \ HO 3DUWLGR KRWHKQYWWBLYQHPLOLWDU HVWBHERXQIFGHRQWHGHRPHOVWQDP 7D
,QGRFKLQD TXH OXFKDED SRWRIOBLDQGHOMQPIGHQFEDV VXV H[SHULHQFLDV GH OXFKD 2
GH 9LHWQDP $ 7DP VH OH HQFDUJy RUJRDVYWIU \PO WWHAMM. UGRH GHO HMPpUF|

'HVSXpV GH OD 5HYROXFLYIUWH $HIRWOR IRWWWH \ HO 6XKVWSQ UDQ HPAVHRNUL@WHUQDFLR
rzuv VH GHFODUy OD LQGHSH@BHROW L\D JXGHHULOOHURY DO/P DDGEOHPWy BQWirzT GHMD QGR
9LHWQDP )UDQFLD QR UHVSHWR\OED OB XHUFK®DVFRQWUD (SB8D7WRGRMPERY QVUDEDMDGRU'L
ODQJ]y XQ DWDTXH PLOLWDU HQ +DL 3KRQJ /D
IDPLOLD GH 7DP KX\y D OD =RQD OLOLWDU t XQD
]JRQD GH OD UHVLVWHQFLD ,QWHUHVDGR HQ GLEXMDU
VH XQLy D XQ FXUVR GH SLQWXUD GH OD 'LYLVLYQ GH
3LQWXUD GRQGH DSUHQGLY OD WPpFQLFD \ FyPR
FUHDU SyVWHUV UHYROXFLRQDULRVY HQ HO HVWLOR GHO
UHDOLVPR VRFLDOLVWD (Q rzuy VH XQLy D OD
'LYLVLYQ GH 3URSDJDQGD GRQGH DVXPLYy OD
SHOLJURVD WDUHD GH SLQWDU FRQVLJQDV \ PXUDOHV
GH DJLWDFLYyQ HQ iUHDV FRQWURODGDV SRU ODV
IXHU]DV IUDQFHVDYV

(Q rzvg VH XQLy RILFLDOPHQWH DO HMpPUFLWR
6XV KDELOLGDGHV DUWtVWLFDVY OR OOHYDURQ D
FROQYHUWLUVH HQ FRUUHVSRQVDO GH JXHUUD
UHSRUWDQGR \ SLQWDQGR ODV DFWLYLGDGHV GH VX
UHJLPLHQWR PLOLWDU FRQWUD ORV IUDQFHVHV (Q
PHGLR GH OD JXHUUD 7DP VH FHQWUy HQ SLQWDU
QR VROR HO VXIULPLHQWR GH VX JHQWH VLQR OD
YDOHQWtD GH ODV \ ORV VROGDGRV \ HO DSR\R GH OD
SREODFLYyQ (VWXYR SUHVHQWH GXUDQWH OD EDWDOOD
GH 'LHQ %LHQ 3KX HQ rzvu \ GHVSXpV GH OD



S

'LH] D3RV GH OD GHVDS
QRUPDOLVWDYV GH

/D 7 HOFXEUH DO HM
LPSXQOH HO FULPHC



