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XHULGRVY KHUPDQRYV

(Q HO &HQWHQDULR GHO KD R RDDXGHD @MB DR 6 Bl BL
$PRU TXLVLHUD T&VHRRW WRGRY D SURIXQGL]DU HQ OD
GLPHM@VEDULDQD GHDOD FRIUDG

8Q FDPELR GH UOGQRADFNLPSOHPHQWH XQ FDPELR GH QR
FDPELR GH QRPEUH OOHYD DSDUHMDGR XQD QXHYD LGFH
FRUM 1RVRWURV TXH TXHUHPRV PLUDUQRYV HQ HO HVSH
ODD WHQHPRV TXH KDFHU QXHVWUR OR TXH VLJQLILFD V

/D IXHQWH SULPHUD GHO $PRU HV 'LRYO HRNQHW GPRWD Q
-Q (V GHVGH OQ (GADBERXFULVWR \ KDVWD VX HQWU
GH FUX] GRQGH VH PDQULQLEW WWDDQD HH [SHWGIVDPRU GH 'LRV
'LRV VH YDO® GBWDWKDFHU TXH HQWUH H@ HG&H R®E RWUL
&ULVWR

'HVGH DTXHOOD SULPHUD HVFRI®QD KD VDD IHYX\EHE BIRAM
PHGLD HV XQD YLGD HQWUHJDGD DO DPRUYGHXMRYQ @D
SREUH]D WXYLHURQ TXH KXLU D (JLSWR KDVWD OD PXHL!
RFXOWD HQ 1DJDOUBIWXMMMWH GH VX KLMR H@ FRID RUX]
SHVXUWBIFFQ WRGR PRPHQWR HQFRQW U DMRM XADN & UB WHQK
-HwW
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&XDQGR FRQWHPSODPRYV @D 6DFIMPHQGGIKD BPRU GHEHQ Q
QRVRWURY DOJXQDV GH ODV DFWLM/RGERWR D D\D TOLK .
HVFXHOD BHHOQFRQWUDPRY VHQFLOOH] GD$SR@LELD DG
YROXQWDG GHJLMWRY GHVSDFUKHGEDRGH XQLGD G IXDRWH\ OF
XQ ODUJR HWF SHUR VREUH WRBR HQRRQW DRR/VKBIRR

i

3RU ODUOOHJDPRV D &ULVWR (Q ODDERK\D G IGHR &D QRY \0L
KDFHG O® RWHGLJD +@\OMNYPELFH D ORV KHUPDQRV GHO
SDODEUDV 3RU OR WDQWR G ktEHPR 8 LSSUHR BXOR 6FD G Q RYVQ RX
QRVRWURYV 6HJXUR TXH HQ QXHVWUDV IDPUBXDR \HRF HIX
HQ OD ARIFGHPRVEGDO PVWLOR GH QXHVWUD PDGUH OD

'"HVGH HV@YWNMVOGHVHDURY OR PHMRU GH FDURLPROD &
OkUFROHV 6DQWR

OLIJXH@IHO *DPUR 3
'LUHFWRU HVSLWRMRXBE & SQMWLFDIR

© &2)5%,$(/5,82 &20 |



XHULGRVY KHUPDQRYV

&RPR HV WUDGLFLRYDRH RYRPRHP FODV KRMDV G
EROHW XH D OD SXHUWD GH OD FXDUHVPD OOHJD D QXH\
TXH HQ XQDV VHRADAQCY 5HRMRASWBD GHO $RERBRGRBVOEDQW
PEV VH HEQWSDWHDQGR SRU OMWFMDOOHV GH 0

< XQD YEM PIXLHUR DSURY HIBKDXHODORRDRH EULQGD SDU
DFHUFDURV DDODURRSUBI®QGR HVD WLPLGH] LQLFLDO \D

FRQVLGHUDEOH (O HQULTXHFLPLHQWR SHUVRQDO TXH
+HUPDQGDG HV PX\ JUDQGH HO WUDWR \ OD XQLGDG TX
ODV UHODFLRQHV KXPDQDV \ ODV DPLVWDGHV TXH VXU
FRQRFHU HO IXQFLRQDPDHQWR BEWWDHERMRD/G HO SRUTXF
RWUDV GHFLWIRRQRWUD SDUWH GH OD UHFRPSHQVD ,QLF
\D H[LVWHQWHYV R UHFRQGXFLU RWURV (Q GHILQLWLYD

FRQ WX SUHVHQFLD \ HQULTXHFHUWH GH T/ RRRVRR R XH/ F
OKUFROHV 6DQWR WH@HPRRQWRQRDFLFRQYLYHQFLDV

RUJDQUQDEIH HYHQWRV SURWRFROR DVLVWHQFLD D
FRQYLYHQFLD HQQQXDPBDRHEHWBFRJILGD GH DOLRBIQWRYV
FRODERUBBLOD PQR&EPELQWR JUXS R HD REQRIEO FKIHAULP D Q R
DFWLYLGDGHV FXOWXUDOHV PDQWHQLPLHQWR GH FDVD
RUJDQUEQDGEH SURFHML VLHPSUH DBWL Y DO BCPEPSRWWD QW H
WRGR PXFKRV KHUPDQRV WUDBDMBQE KX SR W FOD D& FEIWLD]
DPLVWDG JEDIWRWSOLD HQJUDQGHFHYULDIWR &ULVWR \ 7
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¢D HO SEORPD D QXHVWBDHSXEBWWD HQ@QDERPHQWR QR
HVWDPRV D OBGDIMWRXUD HYWDUOR

(VWDPRV HQ HO HFXDGRU GH HVWD WBQG®IDIDGRXDBWHYD
SUR\HFWRV \ WX HUHV LPSUHVMH ®DECH BDWDSHQWR U

7DPEQ UHFRUGDURYV TXH HQ HVWH \ K BR QN LRHX®LFORAR K
ORV DFWRV FRQ PRWLYR GHO &HGWRREDFUELHR 63MRD F [5REL
$PRU (Q HO DUFKLYR PXQHNIDSOUR O/GID B GWQOX QDY B RV L
DOMVLFD FRQ GREXPBHMXDFIGH OD 9LUJHEQ@ XHQUPPQRFR B O
GH PDUFKDV GHGLFDGDV D QXHVWUDDW%WBRGDUOEE L B DS
$OKOXGH OD 7RUUH \ D ILQDOHV GWXPDREY HMADBY SGRV
GRQGH OD 9LUJH Q£ GHOXSRRUD VHUO HQ BRRBIH WRGRV SRC
DFXGLU D UH]JDUOH \ DJUDGHFHUOH VX DPSDUR

2V LQYLWR D SDUWLFLSDU \ GIPWBXWIDW B H MW R GIRM RV )
6WPD GHO $PRU

4XH QXHVWURY VDJUDGRYVY WLWXOD




D\ HQ HO GHVSDFKR GH OD FDVD GH KHUPDQGDG TX

GH WXUQR XQ OLVWDGR HQRUPHV\GH B W UPRORDRNA | R

WXYLHURQ HO KRQRU GH RFXSDU HO FDUJR GH KHU
FDGD FXDWURRX RBKRR DE OHPH QWH (QHD/DXQD QXHYD IR
OD JDOHU

3HUR KD\ RWUR OLVWDGR TXH QR FADH® I WEHDQRLHGIRG/
QRPEUHV \ TXH VL OR KDFH HV FD GDLRRAK R QVRNBSSE K BR
DTXHOORV KHUPDQRV TXH YDQLHUWGRQ XmDOX &RMUDGPDQ
FRQWDJLDURQ GHO YHQHQLOOR FRIUDGH \ VH TXHGDURQ
\ FRPR QR HQ QX}WUR FRUD]

$ ODV FBWOGHID*RDRXFHOD FDUD QXHYD XQRWYIHIMXOWD
ORV TXHFXD@HM ORQKSDUD VLHPSUIKDUWHH GH QXHVWUD
RWURV TXH \D PD\RUHV YLHQHQ D KDFHUVH FRQRFLGRYV

KDJDQ H@ \SWHIQIIDQ HQ PXFKDV RFDVLRQHVY WUDMH GH F|
(VRV WDUGH R WHPSUDQR GHVDSDUHFHQ VH DEXUUHQ
SXHVWRV TXH OHV SHUPLWDQ PHGUDU

< KD\ WE8PBIHUVRQDV TXH OOHDDPRDDODBRARIUNE YDQ F
+HUPDQRV \ KHUPDQDV TXH QR WLHQHQ HQ VXEQ RFKDE XO
SDUD VHUYLU HQ HO PRPHQWR HQ HO FIDUQR RHWQ WD QW
KHUPDQRVEQRHAVAR QULVWDGR H[SXHVWRWHQQQ DVIX DERRWR |
QL@) GHVSDFKR fRHUGIR MWWPHQWH \ HQ GHO TRRHQHV O
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FRQRFLPRV

(VWHEDQ 5XL] 3DiDXLAVR KIDSEWD X *D EOLOMPQ ORUDJIXHV
$QWRQLR RIDUQMD OFHMRR )EQBH] «RVY $SEHOD )HUQDQGR %H
VRQ QRPEUHV TXH D PXFKRV @WN GRW D XU XIRAWDH &R U
VXHQD@®@RW TXH #WOWDRRY DH KDQ VXPDER @DHEB QHUPDQ
LOXVWUHV \ GHVLQWHAMHDY GR YHERMR GIRV&HEDOORYV

< HVWR ®DVDGR GH PXFKRV GH QRVRWBRR:*BRFBRAFRU
HO YHUBDRQE8XUJR \ ODUJR GH QXHVWUD YL®RDOXKKDLNERIJ R R
ORMWLPRY PHVHV GH XQD HQIHUPHGR&/ URKBENMDI RO Ol
OLVWD GH KHUPDQRYVY LOXVWUHYV H LQROYLGDEOHYV

3RU TWLHQH $QWRQLR
GHUHFKR D HVWDU HQ

3XHV SRUTXH GHR/GH
TXH VH KL]JR KHUPDQ®
KDVWDDHGHGVX PXHUW
HVWXYR GLFLHQGR «H
GRQGH PL TFRGUDDS \ SIEL
TXH GLJD

,QFDQVDEOH FDVFDQUUH
DOJXQD YH] KO VS\OWIRPQH
XQ *®L FKLFR GH XH DL
SHUPDQHQWHPHQWH LO
ILHVYWDV FDEDOJDWDY. .\
SURVHFWR SHUVRQDO R
HPSUHQGLHUBY HQGHFFKDV
RFDVLRQHV PRWRU LQGLVSHQVDEOH GH HVH SUR\HFWR

$QWRQURDOOBJFRIUD®SUHQGLGR GHMD Yy WD G RDQGM@IEK D F

IDOWD DQWHV GH TXH VH OHDSGEURKWDTXOR GPH WHR RUGR P
WURQR \ DO LIXDCODOXSXBINMHRG FRQ OD PLVPD QDMDXEWDOL
GH HMHUFHUOR SDUD HVWD UKKE IRWWDRDWLWQR@®RO TXH VH

$XQTXH VERWBU H[SORVLYR OH KLFL¥U D HHRHOR HGQRWH GXL
JDQDED HMFRMWDOIXLHQ OR RRFAROQORBXLHQ DO VHAWYLRLR G

1 &2)58',$(/5,&2 &20 |



PLVPR UBSORWHXH VLOODV HQ VHPDODFXBQWDV T\XGILIGD P
EDQFRV \ FXUDV HQ HO RELVSDGR

6X ODERU VRELDPODWE D WPHGNRNFL FDUJR G X U DXRW HMPOQRKR \C
3DFR GH OD UHQUGN HIQWHN D H @ RODD)AQ & RB L GWRV D R
HQ OD SDUURTXLD

$QWRQLR HUD FRQRFLGRXEBRVPXRKEDOHD ERP® HWEWR

DSRGR TXH:MH@FKRYV SDVLOORV \ GHVSDFKRWL EIHD O®R BIG>
GHVDWBRYD WRGD VX YLGD SURIHVLRQ DX \YROK FHRQ WD
OR DOWR FRPR D OR DJF IPK F 8B RORHTXBI BRAFR XWDQGH TXH
VLHPSUH HVWDED SUHVWR D D\XGGPRPBEDRIDGDU D FXDOT

7DPEQ HQ HVH DVSHFWR SHUVRQDO D SARRIMM QRUDIS S LHR
PRPHQWR FXDOTXLHU QHFHVLGDG OTKPMSVE/ EBOGHO VR W H
REOLWDFIERQ DJUDGR

$QWRQLR GLVIUXWDED YLHQGWR VAL VXULXWYDALW BXWIOR P H L
6HIXUR TXBRIQWMH VH HQFXHQWUH TXH QRHSKUIIH VWD &
OD WULEXQD GH WRGRV HVRV FRIGR GH\Q XIEKHW DR K DD JF
7LWXODBHWHOBDVMER SRU WRGRYV QRVRWUR ¥ X P8 OILLHPDERG F
PDQGDWR TXH QRV GHMDURQ QXHVWURV PD\RUHYV

'"HVFDQVD HQ SD] DPL
36 (VWHXDWRWOR WHUPLQR GH HVFULELUEWF XD PGHR) RAD W

YHLQWLFXDWUR KRUDV GH YLGCGODREAYVBUR IUXN GRS R HSH O/
/H KDEODUHPRV PXFKR GH WL






VWLPDGRY KHUPDQRV HQ &ULVWR

OH GLULMR GH QXHYR D YRVRWURV HQ@ BIQXPDUFR R
TXLHUR GHMDU SDVDU OD RSRUWXQLGDG SDUD H[SUHVD
LPSOMBDFLFRODERSDAID OD PHMRUD BBH GHX HFRW MQVF B F L
GHVLJQLR«TK® GWWMDV BIHDADKDFHR XQ D

(Q XQ PRPHQWR HQ HO TXH OD £©DRDQWL 50 WDHRKE R X Q
LQDJRWDEOH GHQIHN OMN®GEGKHPRY SUHVHQFLDGR XQ F
VLIJQLILFDWLYR HQ QXHVWUDV YOXHEWRIN DK RLLF LCDRO A X HH @/
SRGHPRV HVWDU RUJXOORVRV GH ORV UHVXOWDGRV TXH

(Q XQ PXQGR FDAYDFRBHPWDGR ODV UHGHV VRFLDOHV V}t
SXHQWH HQWUH QRHYWORV FRHUP®QRY KHUUDPLHQW!
DSURYHFKDGR SDUD WUDQVPLWLU QXHVWUD KLVWRULD \
$GHE/ KHPRV SURFXUDGR LQYROXFUDU D QXHVWURV KH
SHUPLWLHQGR TXH WRGRV VIDQJHRSBEFDW D H DX XEWLWBIFDF
QXHVWUD RRUSRUDFL

I1XHVWUDV UHGHV VRFLDOHV QR VROR KDQ VHUYLGR SI

WDRELSDUD IRUPDU H LQIRUPDU BVQWNQHMI)MBBEBHRQKN\
WUDGLFLRQHY DOJR LPSUHVFLQGLEOH SDUD PDQWHQHU
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"XUDQWHD WMOPR KHPRV HQIUHQWDGR PRPHQWRMRUPIDWW H
VREUH HO IDOOHFLPLHQWR GH M®RVX® RV P®H R\ H&/WQU R P
WDRELKHPRY FRPSDUWLGR PRPHRWR\D B FID@MHWD PHGDO
GH SODWD GH ,QVWLWXFLRQHYV FRIOFPLMPHRUMBLD IULBY GOIRV F
GHO FDPELR GHQDGNRBDFLQYMWPD GHO $PRU OD &UX] GH
SHUHJWRQM D DO G HD \GHD IHRED HQWUH RWURYV

2V LQYLWDPRV D XQLURV D QRVRWURYSPE LRHTXEV MR FLRD
HQFRQWUDGR SDUD GIRYORVFRRQ O/RGRYV QXHVWURYV KHU|
(VSHUDPRV VHJXLU PHMRUDQGR QXHWRBORWQP DE®YRYD G}
YHQLGHURV FRROWROGHJRBQWHQHURY LQIRUPDGRYV HQ WF
4XH OD EMQGHFQXHVWURY 6DJUDGRYV 7LWXGB WHRW R /XRLG

8Q FRUGLDO VDO

RV /XLV &DUIHQGH]
5HVSRQVDEOH GHIFRPXQ



7(67,021,2

K

WRGR FRPHQHD GTXMWOH® HO TXWHIHKIHWPDQD GH
FRIUD G

&RIUDGOD FXDO VLHPSUH UQH BWGHLEIHAKAIAD. TXH PL SDG
PL KHUPDQD VLHPSUH PH OOWF¥RORY b DDHRR M GRPUMDNCD O
VLHPSUH KH VHIJXLGR LQFOXVR HQ PLV SHRUH®HWRG®H QW
LQWHUQHW BXD® KRR YS D

$TXHD DOJR VHGRHRMLUR IGRHCPRDVISEHUR PL IH LED D LU HQ
3ULPHUR OD HXIRULD GH SBUGMH @HFHUUD VO D DF B DUDGH P L |
PL VDOLGD SURFHVLRQDO HQ OD 0DJQD XQ VENQWH BIMHQ\
(VH® SXGH VHQWLU D PL KHUPDQD 1 BHRMDSIBGIWIS OM X Q W
GHQWUR\GHRPIXHXH HVRV VHQWLPLHQWRY VH IXHUDQ

/OHWIHODGHQ HO TXH SXGH OOHYDU HQ PL KRPEUR DVORYV V
GHV&/X DFRPHBWORV«BERPIHY VDQWRR JXH KRREDRQHV

3HUR QHFHVYYWIBEIPP LQWHUKRUVROGRW UD HO SULQFLSLR
3HUR QR IXH KDW®W DI ¥ GMEV® LU DU GMH URPRREAIOLQH H(

HO TXH WRGRHBREWGR OLV JDQDV GH SHDOWHIHHRHE D
&2)5%'s$ GH +$&(5 &2)$WXELHURQ FRPR OD HVSXPD
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(QWWHQ OD UQHRRQ ¥HYD VLQ VDEHU TXH PH LED D HC
HQFRQIWSBHUVRQDV PDUDYLOORVDV 3HUNRR MO TYHU B B G
VLIJQLILFDGR GH OD 3%$/$%5$% '( ',26 X BHWR\RQWI/FLD\O DV'LR
SRQHU HQ PL FDPLQR

1R & TX PEV KEEWIQ HO FDPLQR SHUR VL HVWRYHQUIXUDRG
DIURQWRQEW )( VLHEER,R2 HQ $025

-XO LAY BKH]







&UPR LQFOXLU D @GHERIBDER HQ WX WHVWDPHQWR™

LVWHQ GLYHUVDV PRGDOLGDGHY WHQLHQGR HQ FX
OD OH\ VH SXHGH KDFHU GH GRV IRUPDV GLVWLQWDV

5SHDOL]DU @O GRQMFELHQ FRQFGHWR D (WUDYSXHGH VHU
FDQWLGDQWBLAPR®HWHUPLQDGD XQ SRUFHQWDMH VREUH
SURSLHGDG LQPRELOLDULD ELHQHV PXHEOHV MR\DV Sl

1RPEUDU D ODKFHRUHGBUD GH SDUWH R GHO WRWDO GH V
OD OH\

(V WDQ VHQFLOOR FRPR QHF H¥ DHIQ RV X& R/QI \K\@ D PRK)Q\FR. S X
D\ XGDQGR D ORI TOXRI ®HFHVLWDQGHOEHPDQWHQLPLH:
HQJUDQGHFLPLHQWR GH WX &RIUDG

5LFRV HQ $PRU






RPR HETRD DQWHULRUMV SRQPHFR I GIEESRVORY KHUPDC
TXH OR GHVHHQ OD SRVLELOLGDG GH FRODERUDU
JDVWRYV GH OD FHUD TXH LOXRURROEXUD@WEHEJIJWRGF

GH QXHVWURYV 7LWXODUHV (V XQD RSRUWXQLGDG \ XQ F
GH ORV FLULRV TXH OD WDUGH QRERDHUDOGIDQ SRY SHDR
LOXVLRQHVY SHWLFLRQHV \ SHQVDPLHQWRYV

(V SRU HOOR TXH ROH\D®H PDPRY D FRPXQLFDU OR DQWF
YROXQWDG GH UHDOL]DU HVH GRQDWLYR SDUD3DEJIXLUL
HQ HO WURQR D QXWVWO R I3FG UB MKI0 b BQIW DD&HO $PRU

6L HV WX GHVHR FRODERUDU FRQ HVWMH GHQO BXH&H X LK
QGPHURYV

o 7XOLSDV GH 1XHVVWAURO3IBIGRRH KINWV$SS

o &DQGHOGBHYH DOEDYMWPD GHO $PRU :KDWV$SS



XHULGRV KHUPDQRYV

+DFH RV XQ SHRTIHUXSR GH KHUPDQRYDFREP®GK AL
D OR ODUIRV @RV BGR FUHFLKHQGBRGHERUTBG RQRVLRDGD PH

'"HELGLPRV FRPSDUWLUGRWBRE ¥QYRWANOIMHDHWWBYPHG L
IXH WDO OD DFRJLGD TXH TXHUHPRV VHJXLU GDQGR OD
QR M@WHQWHUDGRY \ GHVHHQ SDUWLFLSDU FRQ QRVRW
SRQHPRV XQDDSHDRMWLGD®LPRY GH HXURV FRQ OD T
SDUWLFLSDPRV HQ HO MXH(@RW®GHSH [KSRPWDB/L XQD JUDC
D\XGD SDUD ODDFE®DUDIE] TXH QR NMQG®HHWMOHRXROGY X HUWH G
DFRPSD\ SRGDPRV FHOHEUDUOR HQWUH WRGRYV

/D LQIRUPDWVREUH HO HVWDGR GH FXHQWDV SUHPLRV '
LQLFLDWL YD VIHWHOQGGLVSRQLEOH VL WH VXPDW® R XHV
WU®YGH XQ JUXSRIQGGBRALIXDWV$SS DO TXH \WB LFDQEFRH WV C
QPHUR D WX DIJH@QRBQ@RGHO WHO

2V LQYLWDPRY D WRGRV D FRODERUDU \ D LQYLWDU D II
FRODERUHQ \ MXHJXHQ FRQ OD FRIUDG




- K

D ODV SXHUWDV GH OD &XDUHVPD AYOMV B HXDIS 05
SDUD ORV FRIDDBO WV XD VBLHQH O X JIRUGHID D WHIDA
SUHQ TXH DQSQQPIDDUYDOLGD SURFHVLRQDO GH QXHV
DR GLFKR DQXQFLR UHFDH HQ GRV SHUVRQDV £RXH D EXt

'"HO FDUWHO \EH& H [EAMAUEBD|U* DUFEV FRQRFLGR HQ F/QVPKR G F
FRPR 729$%/ 3LQWRUUGHLSWRWWEBELRQDO 7RMD Q DH\L &XR)
HQYORUD /LFHQFLDGR HQ %HOODV $UWHV SRU OD 8QLYH
OXUFLD GHVGH 6 HHY SHOMDXQILD \ (VFXOWXUD \ HV SU
'"HSDUWDPHQWR GH (VFXOWXUD GH OD (VFXHOD GH $UW
SURIHVRU

6X FDUUHUWLPDWKD VLGR QRWDI
GHVWDFDGDV H[SRVLFLRQHYV LG
SDUWLFLSDFLRQHV HQ IHULDV LC
DUWH (V XQ YHUGDGHUR HPEDM
PDODIKH XQ WDOHQWRVR FDUWH(
GXGD DSsRWWDDPALVRX\ SHUVRQDO
YQLFD GH OD &RIUDG

< HO §QHBREUHMWIR D FDUJR GH
QXHVWUD DFWXDO $OHR®FHDLGH 3
$EHOD FROQRMRMWIPHQWH FRPR &K
&KLFD HV OBD SGBRXKQD IDPLOLD
GHYRWRYV GHO (O 5LFR \ SRU WD/
GH OD HRIGWHDGGH TXH7QD¥LVX SDGU
-R¥ 01 \ VX KHUPDQMHWHVD DKRU

1 &2)58',$(/5,&2 &20 |



&KLFD WHI@GKRQRU \ OD UHVSRQVDELOLGHBID G RQAYLGL
FRPR FRIUDGH GH A(O 5LFRA kD DU HEQIVHIREBRHGGHL IEHHUEH Q W
IXQFLRQHV YLVWLHQ@®RFDOLHPRSQ HDWOROQD SULPHKWR\ FDS
PEV WDUGH OD IDPRVD AKDELFKXH@®RVAF OXIHU B WP RO O3
KHUPDQGD G H \# IP\D O QRN

'"HVGH TXH MXQWR D QXHVWUR WHPRUSDHGARD KWNYXPHDRU +
SLGLHUD D\XGD SDUD FRQGXFLW ORKRKEPEHDN X®H HIVRVEH \I
FRPR XQ KRQRU XQ JUDQ KRQRUHT&H KRPSDQ DA DDGW
FRQ VX SDGUH FRQ VXV VREULGDW XQ@XXBHBDVAR KDMB W X (

&KLFD HV XQD FRIUDGH GH ED
KD VDELGR WUDQVPLWLU D
TXLHQHVY MXQWR D HOOD GH
KRUDV D OR CRUSRU®HDXH O
SURRKQVGHO (O 5LmB® YWPD

GHO $PRU HQ OD RpPLOMORH ¥HD
HVWR OR KDFH FRPSDJLQLEL
SURMOPVERPR VXSHUYLVRUD \
GH WLHUUD HQ HO DHURSXHU\

$ EXHQ VHIXUR FRQ VX EDJDI
\ SURIHVLRQDO VXV YLYFL
VHOQWLPLHQWRVE Q@RODWKDWDO
PkUFROHV VDQWR FTRBRRARWRGR
XQ RUFROHV GH /LE KWRRBDG VX C
5LFR HQ $PRU

/D FLWD HV H@GH; IHEUHUR HC
DXGLWRULR GHp@ DG HL SOV DL
20 W

6XHUWH D ORV GRYV







3RU PDQGDWR GHO +HUPDQR OD\RU \ GEXIOFRR FXH SRV L+
(VWDWXWRYV VH FLWD D WRGRM GRVOIHUPDQRY D OD UHX

"4 H#-&" (&1&3"-
03%*/"3*"

4XH WHQGUDUDHGHSIHEUHUR GG®DV KRUDV HQ SULPHUD \

KRUDV HQ VHJXQGDSDRQY WRUDWRDWLODRY VLIXLHQWHYV
GH® G

/HFWXUD GH OD 3DODEUD GH 'LRV

/HFWXUD \ PSURESSALIRFHGH GHO DFWD GH OD DVDPEO}
/JHFWXUD GH OD PHPRULDDDQXDO GH VHFUHWDU
,QIRUPH GHO EDODQFH GH FXHQWDV GH
1RPEUDPLHQWR GH FHQVRUHV GH FXHQWDYV
3URSXHVWD \UQSWVREDFRFHGH GE& 'O DL GMEIFEFEK SDOLF
SDUD DDEDQMPD GHO $PRU

3URSXHVWD GH FDOHQGDULR SHUBROWRY \ SURFHVL
5XHJRV \ 3UHJIJXQWDV

-R¥0l 6DQFKR 9HUD
6HFUHWDULR *HQHUDO GH OD -X(

5HFRUGDPRYV YQX H ORBIOW GH ORV QXHYRV (VWD WXRWRKD D SR/ RERGIRY HWVYRW KHUPDQF
GH 3BV GH HGDG \ FRQY GREHBAOIG HQ OD &RIXM ®RYV DFXHUGROLCOREWWNERYDYFXODU
WRGRV ORV KHUPDQRV GH OD &RIUDG

ir &2)5%',$(/5,82 &20



3RU PDQGDWR GHO +HUPDQR OD\RU \ GCHBXOFRR X SORW L +
(VWDWXWRYVY VH FLWD D WRGRM GRVAKHUPDQRY D OD UHX

"4t H#-&" (&/&3"-
03%*/"3*"

4XH WH@QXUDUDHOGE DEULO BHODV KRUDV HQ SULPHUD \

KRUDV HQ VHJXQGDSHDRQY WUDWRDWLORY VLIXLHQWHYV
GH® G

/IHFWXUD GH OD 3DODEUD GH 'LRV

/IHEWXUD \ PQUREBRIRFHGH GHO DFWD GH OD DVDPEOF}
/HFEWXUD GHO LQIRUPH GH ORV FHQVRUHYVY GH FXHQWD\
,QIRUPH VDOLGD SURFHVLRQDO

5XHIJRV \ BUHJXQWDYV

-R¥ 0l 6DQFKR 9HUD
6HFUHWDULR *HQHUDO GH OD -XC(

5HFRUGDPRYV X HOFBOW GH ORV QXHYRV (VWDWXRERRD GOD S/ D PERGRDYVHYRW KHUPDQF
GH 3BV GH HGDG \ FRQ GHR\BBADIG HQ OD &RIXMW®RY DFXHUGROLCOGRSEWWERYDYFXODU
WRGRV ORV KHUPDQRV GH OD &RIUDG

1 &2)5%',$(/5,82 &20
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(V QHFHVDULR TXH DFXGDV D UHVHUYPQ@ WR ©XNVWHE K-
HVWDEOHFLGDV (Q HO FDVR GH TXH WH IDNVHMQPSRVLE
HV QHFHVDULR TXH WH SRQJDV HQ FRQWDFWR YLD HPDL:
WUMYGHO DUHD SULYDGD GH OD ZHE FRQ DQWHULRULGD
\D TXH HQ FDVR FRQWUDULRpQ G MHEBAMBUD GH SURFHVL
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08< ,03257%$17( 129('$DUD SDUWLFLSDU HQ DPERV WUDVC
R OOHYDQGR ODW3BQ&EDY' ,HSXQWDUVH GXUDQWH ODYV
UHSDUWRLWRKR SDUD SRGBU DFRRSIVWURV 6DJUDGRV
DPERV WUDVODGRYV KDV GH YHQWNWD FERO® QVRDD MHR RE/FW D R\
QHJURV

(O WUDVODGR GH QXHVWURYV 6DJUDBRVD7 GW X6DIMUWHND G \

+HUPDQGDG Vi WGIDRHMHV JGHTBDVAH PDU]R D OD(\O K

WUDVODGR GH UHJEHWR'RPFL QB® G DA® VXAH RPRIJR D OD
KGHVGH OD &DVD +HUPDQGDG

$605"4 %& 4"-*%"

(Q -XQWD GH *RELHUQR FRRGCLFRREEGU ORV:EBR @OWIHLR\R GH VL
VH KDQ GH VDWLVIDFHU SDUD vXuRp@yu ORYV JDVWRYV GH
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8QD YH] WHUPLQDGR HO GHVIKOAR GHR F-DVURF DO D&/HEO RL
QD]DUHQRV \ GH ORV SRUWDGRUW\8 XBDOWRHY KOHEGE DU WHD G
HQ HOU@DEMH 7URQRV (Q FDVR GH £@HWQDVPIDIRIEDGRLO 6
6DQWR SRW QD QO OD &DVD +HUPDQGDG
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K

RV HQVHUHV VHEGERPHEPDWWLU HQ 6DQWLDJR GR\
FRPLHQ]JR GH OD VDOLGD SHQLWHRB LPOQ W KDUWRJIDPG
SRGHU IRUPDU ODV GLVWLQWDYV VHFFLRQHWQ/DV V|

GHVGHPRKPR 3ULPHWR GBO/BREENWRODGEMSXD 9LUJHQ

'XUDQWH HO WLHPSR TXH SHUPDQHIAVD W VAVD O QVIN R SR
DWHQGLHQGR D ODV LQGLFDFLRQHV GH ORV PD\RUGRPR\

'HEHEV OOHYDU REOLJDWRULDPHQWH ]DSDWRV QHJURV F
\' JIXDQWHV EODQERWGRRWYLIEBR VL QR YLHQHV SHUIHFYV
4XHGDQ WRWDOPHQWHQEPRKLUEUIHGDR UBUVQVSURSDLHEHD G G
H[LEIXQ SHUIHFWR RUGHQ \ FRPSRUWDPLHQWR GXUDQWH

7RGR HO UHFRUULGR HV GH REOLJDGR FXPSOLPLHQWR
,QWHQWD PDQWHQHU VLHPSUH XQD GLVWDQFLD GH XQ
SUHFHGH SDUD HYLWDU DJORPHUDFLRQHV \ FRQQHJIXLU
/RV FDSLURWH YV SQRHQH@GDXBEMW@®WR GHO UHFRMQUER®F EDWR
LQFOXLGR HO DE@WR GH OLEHUDFL

(Q ODV GHWHQFLRQHKY GR VOB QHRIAHN R REY H QR E D HEGRIQIDU
DSR\DGRV HQ HO VXHOR SXHVWR TXH ORV QD]DUHQRYV
4XHGD WHUPLQDQWHPHQWH SURKLELG® FRRBIOPERWHQW
WRWDOPHQWH SURKKRIEGRPHO EWR VEWRWGHO OD PLVPD

10 &2)5$',$(/5,&2 &20 |



4XHGD GH LIJXDO PRGR SURKLELG R G @QAMABRY GH GLVSRVL

(O SXHVWR GH VDOEGIXD/GIGRWHIJHFRNMDY WX FLULR R LQV
&ERXMYHOR GXUDQWH WRGR HO UHFR@ WG BIMERAHNAH VH

/D SUREHWRQFOX\H HQ OD &DVD +HUPDQGD®G B RQ5H
SURRBVWHRWG I XH HQWUHJDU ORV HQVHUHRQWNIXXHQRBR
GIEQ ORV PD\RUGRPRV \ FDUJRYV

,03257$17(7TRGRV £fERWKRY GH QD{Q UHIVRUWHD GRVUQLQOH[F
OKUFROHVY 6DQWR XQD YH] FRQF O BIOG & HEBOENW | IGRRH) G H RO
DOEDFHDV GLVSROYDE PSUH VGH XQEIP ROQESUBGDF\ HIHFWL
/RV QD]DUHQRV TXH SRU FXDOTXRHW HRIPX\QID WDXQQOLD L
WHOBUXH HQWUBUPL 8@ @R 6DQWR HQ HO KRUDULR GH







RPR HV VDELGRDO®H&MMUDED UHQR EDMRU@ B H G RF

5LFR QLFRPR HMFLGH OD 3ULPLWLYD +HUPDQGDG G

UDGLFDGD HQ HO H[WLQWR FRQYHQWR GjHF&RPR /XL\
HQWLGDG LQGHSHQGLHQMMHHRRQ UHDUL ILSUADFOEFCHQMH OD
WDQ VROR GDED FXOWR D OD LPDJHQ GH XQ 1D]DUHQR
FRQFUHWDPHQWH HQ FXDQGR OD KHUPDQGDG WUDYV
GH DXOWBWULEXULEBXYOBOGH OD IDPLOLD GH ORV $VHQVLR G
UHQGLUOH FXOWR LQWHUQR \ OD LRWHIUD KPFR WX VWEXQ
GHVILOH SURFHVLRQDO HQ VX WURQR YW UDV50PRVDHVOE
HQWRQFHV \ KDVWDE FRQR¥W®DVEDMRQOBHD GRRFROIRUHV
SRSXODU HQ OD FLXGDG

3RU DTXHO HQWRQFHV HIPHREVVBROGUKERREGADP®ELDU OD
DGYREQAL DTXHEIGMHYPGH OD 9LUJHQ GH ORV 'RORUHV F
OD PDJQLWXG GH ODDILIXWBRFRHIXBUXQD GH HVDV KHUF
HVFXFKDURQu®@D\ SFOWGFEH MXQLR VH ILUPD HO FRQVHQV
SDUWH GH OD DXSWRUEGDSDHBOMH OD TXH KDVWD HQWR
ORV 'RORUHV SDVDUD s DOMPPDENE $PRQ GY¥ 6HPDQD 6D
GH WHOD SULPHUD HQ OD TXH QXHVWUD 6DJUDGD
0£0DJD EDMR HVWD Q@HYD DGYRFDFL

'"HVGH HQWRQFHV FXDWUR KDQ VLGR ODV WDOODV TXH
$PRU HQ ODD&RHUEG5LFR 7UDV VHU GHVWUXLGD HQ (
JUDQ YDOWRWLFIRUWOD VHJIXQGD HILJLH TXH DGTXLHUH

1 &2)58',$(/5,&2 &20 |



GHFLRR®IQFD GHO DXWRUQ$B® RQLRV DKW \WDREERQVHFXHQ
GH ORV VDTXHRV H LQFHQGLRV GHQDD WH RXIE OHD] D BGH
FRIUDGIQ MO D HV HO HVFXOWRBV\3WD GBHW I BRER O
DXWRU GH ORV DFWXDOHV W URQFG RURH HBVR\R QD @H ¥ D HT
GH XQD QXHYD LPDJHQ GH XQD GRORHRVDXVRDMWIL GIX H
DFWXDO REUD GHO VHY LO®H QRT X8 W RQ@QLIREG HZ ME W [PF D G D
WDOODV 3HUR GHVGH HO FDPELR.GR QR FIEUYER BIF THPHR O A
KHUPDQRYV GH (O 5LFR VH KDQ DFRHV G DH G V@G F IP\G R
UHSUHVHQWDWLFRBFRGPDI®WH GH &ULVWR \ GH WRGD OD +
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'"HVGH PD\R GH \ KDVWD MXQLRDGHR XQ NRPOGLNE@ G D
HQ OD TXH GHVWDFDQ FXOWRV DHSRVERIRQBY GRYQHHUY
GRQGH PGB YHQHUDU D QXHVWUD 6DJUGR DR &WXDW W
FRQRFLPLHQWRYV HQ @D G®HPRRFIGH QXYHMD WD GADH W7 R G R

HQWHQGLHQGR TXH VRQ ODV PHMRUKW IGHWSRPIHPERW D
KHUPDQGDGHWV FFROIUDG®XHVWUD ODERU HYDQJHOL]DGRU

$ OD UHIBHSH. HVWB EROHW

UHVAPDNFWRV TXHQVHARKR/® W D U

D WUDYHV GH ORV FDQDOHV GH OD &RIUDG
HQ ODV 55 66 D ORV TXH LQYLWDPRV D
WRGRV ORV ILHOHV \ GHYRWRYV D DFXGLU






RGRV ORV KHUPDQRV GH (O 5LFR FRQRFHPRV D OL
KHUPD@R PQWLJXR GHDOD® RKIYPRYG KDQ WHQLGR OI
WUDWBW®RIRQGR RWURV SRU VX MXYHQWXG QR

TXLHQ SUHJXQWHV OD UHVSXH\LWPDVLHRIHD WNWUSRU HQF

XQD EXHQD SHUVRQD

(VWBRDKHPRYV TXHULGR WHQBI QBNV XIQ: BUWRNKBPHQDMH
HVWH KHUPDQR TXH MXQWR FRQ RWURV PXFKRV KD VL
QXHVWURY DQWHSDVDGRY QRV HQWUHJDURQ \ GHO TXH V

%XHQDVY WDUGHV DQWH WRGR €TXL2Q HV OLJXHO OHULC
GHGLFDED DQWHYVY GH MXELODUVH FX¢QWRYV D2RV OOHYD
6R\ OLJIXHO OHULQR &RWQUDOHVMXAPBIFOIRG/RWUDEDMDQGR |
%DQFR +LVSDQR $PHULFDQR3RDVBI®RRKDKHMRB \ WUHV Q

€& PR\ FX¢CQGR OOHJ OLJXHO D OD FRIUDG®D GH (O 5LFF
,QJUHNQ OD MRHUDG GH OD APDQRA GH«ML SDRAWHRR OHV
MXQWR D OD EDQGHUD FRQ OD &UX] GH 6DQWLDJR

$O0 PDUJHQ GH OD SURFHVL'Q €TX® UHVSRQVDELOLGD
&RIUDG®D"

+H SHUWHQHFLGR D OD MXQWD GH JRELHUQR FRPR WHC
ILVFDO DOEDFHD JHQHUD@Q DYCREHDAMH DF R € VAHMHWHR/ L
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(Q XQD RFDVL'Q 5DP'Q 9DUHD SDGXH GRMKXLN® H EHUR
PD\RU SRUTXH QR TXLVLVWH €(WHPS/@I'FBEQRY OR SXHGHYV
$ OD PXHUWH GHO KHUPDQR PD\RW 5/MH CPHOSEREUW X B 05 Hi ¢
VLIXLHQWH KHUPDQR PD\RU SHUR R QP B TH®IFORORW UPEPH E
£QLPR VXILFLHQWH SDUD SUHVHQWDUPH

6DEHPRV TXH GXUDQWH PXFKRV D2RVHOXMWUWRH P DG R UGLF
6DQW®VLPD GHO $PRU $QWHV GH €THWH B X HYDMR M VKD F DQJC
HQ OD SURFHVL Q"

$QWHV VH VHU PD\RUGRPR GH WUR®HR VHEFIQMHIHHGR
SURRBVL

7TRGD WX IDPLOLD KD HVWDGR PX\ DLQFXKROGDG®H VE&R!
IDPLOLDUHY KDV OODJDGR D FRLWRLIBQWB XRFHWURKROHYV 6
+H OOHJDGR D FRPSDUWLU -0OD FDRSDUFIDQRRQ PALL KS.IMGRU
PLV RWURYV KLMRV \ VREULQRYV LEDQ GH QD]JDUHQR

$KRUD TXH VH FXPSOHQ D2RV GHD @G DPKERLWR GLIH D&R REE
GH FDPELRV HQ OD 6HPDQD 6DQWD G6H RCHOWDIQ GBRW QMIF
FXDQGR HUDQ SRUWDGRY SRU KRPEUHV SDJDGRYV

/IRV WURQRV HUDQ PX\ SHVDGRV \ HDD&Q RBWEFHD BEBORS
PDWHULDOHYV HUDQ GLVWLQWRYV VWHR GFRD GHRIDF L] RD W K U
HOFWULFDV /DV =-Y®UJHQHM HWH GO0+ Y HUIDQ LB SROVD. B
SDVR DTXHOORV WURQRV (O YRAXPBEWRUIP SDUXKFHGCRR S

€$0JXQD DQ2FGRWD TXH UF
GH DTXHOORV WLHPSRV" &
HO PRPHQWR TXH UHFXHUC
P¢V FDUL2R \ HPRFL'Q

+D KDELGR PXFKDV OD SLF
ORV FDSDWDFHV TRHH®@H
QPHUR GH KRPEUHV GH WU
OGH®BPRYV TXH VLHPSUH
PHQRV GH OR T®RVKDE
DFRUGDGR ORV APRWLQ
KDBPQ \ WHDOHI® GLQHUR HQ
PLWDG GH Oi SUR PHRPHHQWR
TXH UHFXHUGR FRQ HWSHFL
IXH OD SULPHUD YHPODXH
FDPSDQD GIH @&WRD 'HO DPRI
MXQWR D PL SDGUH



7DPEL2Q KDEU®D PRPHQWRV TXH QR TXHWU®DY¢WR
5HFX2UGDQRVOR

(O SHRU UHFXHIRGRQXHKKHMX® YHQGDYDO HO 'RPLQHR GH
WLQJODGR HQ EHI@MER=-WHULDPHQWH ORV WURQRV URF
EDUUDV HWF

+DE®D TXH UHDFFLRQDU FRQ UDRGHJ SDUDGL BRAGRHOH B LBR
SLGL” D OD FRIUDG®D GH OD 3DVQ @XD\XQ R VQ R VS GG
SURFHVLRQDU (O 'LDULR 6XU WDP\KIGD \FRQL O B QF MXFDA
FODYHO SDUD HO 5LFR-

$ QLYHO SHUVRQDQ@Q HY WRPHRBBWQWR GH VHU DSODVW
TXH VXELHQGR FDOOH &DVDSDOPQGRD KIDEFTUMWHIBD O D A
DO VXHOR $IRUWXQDGDPHQWH HUDJEMBYEBQPH IX®G HD UA
FDPSDQD OH OOHYDURQ AUHFROJDGRAO RKQRBRYVLMRYUBN KI
\ KRPEUH GH WURQR GH OD FDEHHOFRQRQRXLHURQ GHWH



€&X¢QGR GHMDVWH GH VDOLU HQ "SRR PHY LH QH\ SWRUPTHG "
GHVGH IXHUD"

(O/OWLPR DXH ¥R@QWFD IXHEOWLPR HDQ SURFHVLRQDU D O
GH OD 9LUJHQ GHO $RBSH]GH\BBDMERWHTXLSR GH PD\RUGHF
0D 6WPD 'HO $PREDPRMRRIPKHUPDQR ,VLGUR PL KLMF
DR VLIXLHQWHU VD HA\PDUHQ DRWHXHD GXTXH \ I3RH THK® D
SURFHVLRQDPRY HO -XHYHD QD QW RT $RUABMHRD6 DIQW R O C
WOR MDBY (O 5LFR HQ XQDV DQGDV D OL BDMRI)F D\ KSHJ H\
SDUWLFLSDQGR HQ OD SUHVLGHQFSHUMQVE B & LGDVTIXH B}

+D\ XQ GLFKR TXH GLFH TXH -FXDXHPHW RUL-H E$ DZVDE
WDPEL2Q DO PXQGR GH OD 6HPDQD 6DQWD"

1R /D 6HPDQD 6DQWD PMHRNRUD FRRDORY PURFHVLRQDU F
HQVHUHV ODV FDVDV GH KHUPDGIDAOOWD SUBHFIBDGLRG G \
DRV QR WLHQH QDGD TXH YHU FRQ OR DFWXDO

€4X2 FRQVHMRY GDU®DV D ORV M’Y M®HW BRLOXEH\W T\X 5
WHQHPRYV HQ QXHVWUD &RIUDG®D"

4XH WUDEDMHQ FRQ LOXVL Q SRUTXHOHPRWRUVBRUBOT
&RIUDG®D VLJD H[LVWLHQGR \ FUHFLHQGR

1R SRGHPRV SHQVDU HQ OLJXHO WXMMHU @JMXHUD &RXP §
KD GHVHPSH2DGR HOOD HQ WRGD HVWD KLVWRULD"

OL PXMBUHOHY GHVGH TXH QRV UFSRRWHP B\H HROWMD FR
HQWXVLDVPR SDUWLFLSDQGR HQHI®RIGR EDO@R V$ FOW YWIRO F K
HVWDGR GH VDOXG \D QR VH ORPSHWBPSWHVGWR D/ LIX
WLWXODUHV

8QD »OWLPD SUHJXQWD €0LJXHO OHYHQR VH HQIDGD DO.
0X\ SRFDV YHFHV PH HQIDGR

(Q HBELWR FRIUDGH HV KDELWXDO &B ¥ .DWDIF GH®D R S W/
GHEDWHV VH VXHOHQ FHQWUDU H®HHDE&BHTDXNHEH QP DX
6HPDQD 6DQWD DDG&R(ODBLFR SXHGH HQRUJXOOHFHUVH
KXPDQRA SHUVRQDV FRPR OLJXHOH Y HULLQR KDOIO WIVGIRQD X
PX\ FRPSOHMD GH OD 6HPDQD 6D QWD QRWD B 00 RWHVDER RH Q
QRV FRUUHYVVBRQWRGLDU FRQ QXD ®HIHKLFLHUWRQ HOORV
SODFHU KDEHU SRGLGR FRQAYHWXWDUFRBE HVD SD] TXH WL
VXV H[SUHVLRQHV
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/D YLQFMQOD¥H H[LVWH HQWUH ,QVWLWXFLRQMV 3H(

GH A(O 5LFRA YBVPGAKIRW GHO QRPEUDPLHQWR GH

+RQRUDULR GH OD FLWDGD +HUPDQGDG HVWDQGR
SRU XQ GHQRPLYWMD @RU3IBRPLOHILR 5HDO TXH WLHQH FRC
1XHVWUR 3D UHOHKLFRA SRU &DUORV ,,, GH:@LEAUDD X
YLVLWD TXH KDFH HOE£UB H H GRIWKRIX K WXYR VX RULJHC
SUHVRV GHpQDGHAMD/AD \ TXH ADRRDWY 6DQWR VH UHQ:}
DQWLIXDUWURBLFRQ HO WUDQVFXUVR GHO WLHPSR KD Y
GH ODWWIH LGHQWLGDG GH OD SHRDQ X ®FYWR G @HV
HVWD DQWLJIXD +HUPMQGD R BHIL SSHHWF D UL G P  RFIL [5QJ A X F
PDQWXYLHURQ VXV KHUPDQRV DTXHOORV TXHRWV SUHF

(O SULPHU WHAIWARP R GIRFFXBHQWDO TXH FRQVHUYD OD +H
/ILEHUQFIGDWD3REHO D(Q FRQFUHWR VH WUDWD GH XQ 7
GHVGH 0DGULG SRU HO 'LUHFWRU *HQHUDO GH 83J0MXRQH
DVFRPR OD MQEHQRPFHUH GHO UHFOXVR
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$ FRPLHQ]R GHO VLJOR GH QO BIRABRDHPSUHQEH XQD {XU Y
UHFDEDU DOJXQRVURRPRBRVIX¥H RMH D\XGDVH D VXIUDJE
RFDVLRQDGRV HQU® B HHIREBROWRY HQ OD PHMRUD Gt
VDOLGD SURFHVLRQDO 3DUD HG®OR QXPQE LEHLOMD AXE D\
LPSOLFDU D SHUVRQDOLGDGHVWXFIORQH Y VEHEORBPN DSY C
OD 5HLQD 5HJHQWBUDFMEWKLMR $OIRXOR :GH BWO\RWGF
3UHVLGHQWH +RQRUDULR PLHQWEDW JBXE RO EDDIIDS B HR |
SWFHUHV FRPR )UDQFDVRR «®$UUIMDELR /DULRV IXHURQ

+HUPDQRV OD\RUHV +R MWD ULRMXBGEGR VB QAPEUBEWRU
OD 3UDPLBWRYLQFLUD®IGHGRQ ODULDQR 1LHWR (VWHEDQ
+RQRUDULR GH OD +HUPDQGDG UHSGHYVYHQWDIQGRFLE
3HQLWHQFLDULDV

$FWD GH

GRQGH VH DFXHUGI
QRPEUDPLHQWR FR
+HUPDQR OD\RU
+RQRUDULR

$FWD GH

GRQGH VH DFHSWD HO
QRPEUDPLHQWR FRPR
+HUPDQR OD\RU
+RQRUDULR

(O 3ULPHU GHVILOH SURFHVLRQWYD 3GHRY L QE BO WIABHHMH OX
SUHVLGHQFLD G& OB OBFPLUJHQ FRPR +HUPDQR 0D\
UHSUHVHQWDQGR D ,QVWLWXFLEBGNMR 3HQQ OWHGHR DQ D D6/
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(O ,OXMMRU GRQ& (RWUDGD \
(VWUDGD VLHQGR OLQLVWUR
&XOWR GHO JDELQHWH TXH
"£PDVR %HUHQJXHU RIDERJI XL
SDUD OD BREIMDAGO 5LFRA TXH
HO 5H\ ' $OIRQVR ;,,, UHQF
SULYLOHJLR TXH GHV@® OD
GH OD S3ULPHE®LFAHSHQ
PHQRVSUHFLDQGR VX uQOWD
VROR VH DSOEPDRY D BXLQF!
QDULRV kKBGRBAHBL GH QXHYR
FDEBWHU GH LQGXOWR H[FHSFL

(VWH KHFKR \ O} YIX}FXDDF
H[LBPWHQWUH ,QVWLWXFLRQHYV
ULDV \ ODD&BHUB@ 5LFRA WLFE
PE[LPD PDQLUOVAMRIDFDD SUHVH(
GHO OLQLVWUR GH -XVWLFLD
(VWUDGD HQ HO GHVILOH SLU
SUHVLGLHQGR HO FRUWH
VDOLGD GH OD LJOHVLD GH
HQWUHJDQGR SHUVRQDOPHQ\
)XH QRPEUDGR +HUPDQR
+RQRUDULR GAD OD &RIUDG



(O PDUWHV 6DQWR GH DEULO GH

1XHVWUR 3DMUM(OHSLFRA IXH EHQG
SRU HO 2ELVEO®J®H GRQ %DOELQR

20LYHUD $FWXDURQ GH SDGULQR\)
HILJLH HO ,OPR 'LUHFWRU *HQHLI
(FOBMWWLFRYV HQ UMS GHI\CH Q WDLRLW U |
-XVWLFLD \ OD ,0PD HVSRVD GHO
GH 3ULVLRQHV

3RVWHULRUPHQWH HQ OD 6HPDQD
JUDFLDV D ORV LPSRUWDQWHV GRQ
HO &XHUSR *HQHUDO GH JWISKIGRQH V
KDFHU IUHQWH DO SDJR GHOAMXHYF
(O 5LFR



(O RUWFROHV 6DQWR GH VH KDFH IQQWRUGIH D+ 16 bI®ODQRPEL
+RQRUDULR GHDO®PH&RINJO GLFR DO 'LUHFWRU *HQHUDO C
JUDQFLVFR $\0DJDV $ORQVR

BRQVWDYV XQDW FERAHYDHVIEH XQD KLVWRULD GH
SURIXQGD YQQHARXOWIAL OD BR|JQUWLWXFLRQHV
3HQLWHQFLDULDYV TXH VH KD SOWHWHQGLGR UHFRSLC
SURIXVDPHQWH HQ HO OLEURUHMGHWDTRISDUD WDO HIHP
HEWGLVSRQLEOH HQ OD ZBIED GWNJO@HGRIUDG
VLIXLHOGWHRF

10 &2)5$',$(/5,&2 &20 |



HVSHUWDPRVY GLDULDPHQWH GDQGR JUDFLDV D 'LF

SULPHU UD\R GH OX] HQ QXHVWUR VHPEODQWH FR

QRV GD YLGD
&RQVWDQWHPHQWH H[SHULPHQWDPRV HVWDV VHQVDFI
PDUDYLOORVDV TXH QRV FXHVWD DGYHUWLU ODV HPRFL
\ TXH D IXHU]D GH VHQWLUODV XQD \ RWUD YH] QR DO
PHUHFHQ SDUHFH FRPRVWRRQRNUKXEIR HQ ORV SURS
JUD®GPR UHJDOR TXH QRV RIUWGH S PMHUHGUGDEL VR
GRPLQLR GLVIUXWH LQDGYHUWLGR \ FRQILDQ]D

$SUHQGHU D ILMDUQRV \ D YDORUDU HVWDV VHQVDFLRQ
WDQ JUDQGHYV HY OR TXH QRV KDFH IXHUWHV HQ |
5HFRQRFHUODV \ GLVIUXEVD WDOBYV UDPRNQ RY IXMDODV \ D FX
ODV BHPPELFLRQHYVY TXH LOQWHJUDQ QXHVWUR VHU

$XQ DHO VRO VH RFXOWD \ VXV UD\RV GHMDQ GH FDOHQ!
IR OD OOXYLD OD WRUPHQWPDFOXD/RQMKNQGIUFHLVEG R QGO H(
FLHOR KERFH3BGRWHVWDPRY HQWRQFHV SRUTXH HVWDV (
LQUQPRGDV IDVWLGLRVDV QRV UHEHODPRYV KXLPRYV
ROY¥QGRQRV TXH HO DJXD HV QHFHVDULD OD OOXYLD LP¢
FLFOR GH OD YLGD

1 &2)5%',$(/5,82 &20



&LHUWDPHQWH TXH QHFHVLWDPRV GHOU VRRPRENW DPE
QHFHVLWDPRVY GH OD OOXW\WD\ @GR\ SURHRUKHRQD LQ
WRUPHQWDV 1R SRGHPRV UHQXQRL MO P B Q@RM RVX Q A X
LQFRPRGHQ

'"HVSHUWDPRYV GLDULDPHQWH \ OR LKIIFGI RRW AR Q D B HVW R
TXH WHQHPRV \ QRV VDWLVIDFH BHWGFHLUDNGPRYDFRQHYE
'LRV HQ QXHVWUD YLGD \ FRQ H) GRQRV GHR XD AHPRYL
FRQILDQ]D ILUPHPHQWH DVHQWDGDHWQOD PD URDEHD QKX
FRUDJRQHV 3HUR GHVSHUWDPRV §BHPRVUIDWDQD EPCGEHG |
TXH VH QRV PDQLILHVWD GLDULDPHQWH

3RU UHJOD JHQHUDO YLYLPRV WUD@QIXQR RIWQ QXM WRED
DMHQRV D TXH QRV SXHGH VREUHYRHGHY HDWBIXQBRPRUSX
LQPRGD \ YLROHQWD WRUPHQWD TXHSDS$IVWIQRMHDGAR PR Q@
XQ FDVWLJR DQWH HO TXH QRV SUNGGRSREBHARRBRM FRQQ
DOJXQD VLQ OXFKD \ VLQ HVSHEB QDU BQDFBRW LG RQWMKUF
KDFH ROYLGDU TXH 'LRV VLJXH B USHVRISRUH LHR® QEER WD
FRQ PD\RU ILUPH]D VX FDORU \ X IRNUWXN VH DHOJRQR
VHQWLUOR

¢ 3RU ODV YHFHV TXH QRV GHVSHUWDBRYHMOWUH F
(l AEH "o E“ é

¢ 3RU ODV RFDVLRQHV HQ TXH QRV M HDXXWHPAQRR/V
WUXHQRYVY TXH QRV DVXVWDQ
] AE*

e 3RU ORV G®DV HQ TXH OD OO XWLDQRMMBRKIRAD QR
< | ACEH CEH n

¢ 3RU HO WLHPSR HQ TXH HO IU®RRRMUDP RGWH KX IGH
OD IH
< A a m m

¢« 3RU QXHVWUR HIJR®VPR TXH PRVWUDBRVOROTNH C

SHVD R GH DTXHOOR TXH QR QRNDXWDNBGRRO BW OF
< | A o ) "

-R¥0 )HUUDU\ 2MHC
'"HEQ GH OD &DWHG
ir &2)5%',$(/5,82 &20



RWWHQHY GH (O 5LFR KDQ VLGR PX\ FRQRFHGRUHYV
YLGD GH KHUPDQGDG D ®®R ODUJR GH HVWH D

(VWH KD VER RI® O ®EVXFDRIDV QXHYDV KHPRV FRQRFLC
UHXQLRQHV TXH KHPRV WHQLGR KDQ VLGR OD RSRUW
SHUVRQDV TX®! GRHUXQ £$DWR ®PWHJIAYDM@HOP YLGD DFWLY
FRIUDGPSH]DQGR SRU HQWUDU HQ HOSDU)DSRDMERM QG L I\HD!
PRYLPLHQWRYV TXH W LH@D OB HFRWUHD G

&DGD SHUVRQD TXH LQWHUWUDQHV WD BIXGR \GHIMWDQLWR C
DSRUWDU DOJR GH DLUH IUHVFR H LQWHQWDU D\XGDU Gt
FRIUD G

3DUD HVWH VH TXLHUH VHJXLU PDQWHQLHQGS DFWL
D/Q VL FDEHEFRQXSR GH SHUVRQDV HQEO DV SRAMWLDQW B @
QRV GHSDHWWMWH QXHYR FXUVR FRIUDGH 6HJXLUHPRYV
PHQVXDOPHQWH SDUD GHEDW NXPHRELLGR GO TPHHV KIDEW H U |
WHOGAMH YHQLU HQ HO PHV VLIJXLHQWH HQ UHIHUNQFLD
RWURV DVSHFWRV TXH VH WUDWDQ GXUDQWH HVWDV UH
FRQRFH® BY \ \D D SDUWH GH KHUPDQRV GHO 5LFR \ GH
IRUMDQ DPLVWDGHYV

1 &2)5%',$(/5,82 &20



&RPR REMHWLYR HVSHUDPR
SHUVRQD TXH WHQJDD XQD
LQTXLHWXG GH HQWIUDWRQ O
VDEH SRU GRQGH HPSH]DU VH
MYHQHV OH DEULPRV OD SXH
JUXSR WDQ DPSOLR TXH VH
SDUD LU SDUWLFLSDQGR
DFWLYLGDGHV TXH KD\D

6H LQWHQWDRELIDGLUEVP
DFWLYLGDGHYV XRXBD QW K HXX LT
PDQWHQLHQGR OD DFWLYLGD
H[FXUVLRQHV D OXJDUHV GH
PEV FRQYLYHQFLDV HQWUH
SDUWLFLSDQWHNRITTR® P

4XH -wWw A(O S5LFRA D O0DU
6DQM/PD GHO S$PRUH@RM JX
LOXPLQHQ HQ HVWH QXHYR FX

6DPXHO (VFREDL
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