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$XQTXH HO S“EOLFR HVFRODU HV X®RD®H ROVR G H O RYI
PXVHRV \ SRU WDQWR HO SUL QI Y SIDFOF IGRHQ/WWL G B WCDRA
GHSDUWDPHQWRY HGXFDWLYRV HQWRRGHPRWLEFRH F
QR GHEH GH VHU IRUJRVDPHQWH XQBVFXRORQJIDFLU
PXVHR GHEH GH RIUHFHU H[SHULHQRLDRU®B OMMS/UHQ
TXH VH LQVHUWHQ HQ HO WHMLGR WIVGROBDUWVDBO X
SURSRUFLRQDQGR DO SURIHVRU O DL K HWWIDP TG W D
SXHGD DSURYHFKDU ORV UHFXUVRV DGESRMDHOR W O
VX WUDEDMR GLDULR HQ HO DXOD

6L DWHQGHPRYV D ORV SDUE£PHWURYVDWWUDZE LHFQ RHXD O H
DUWH ORV HVFRODUHVY WUDEDRD Q B XSUDEQY W H FIDX B KR/
XQ SXQWR GH YLVWD SUEFWLFR \FRQW B BW B DF(R QH O DS
PDQLIHVWDFLRQHY DUW VWLFDV VHDSWROXKWY G OHF
+LVWRULD GHO $UWH HV GHFLU PDPRALWURYXVODBH O
FODVLILFDFLMQ 7HQHPRV:28XHN ORWJRW2@HDHQVH
VHU SULDHUWR VIBMY SX&NVWRULDGRUHYHGR 0OS REDAH
YHEHV OHV KHPRV HQIUHQWDGR D BUSH[ESWNGRQHANVD
FUWLFRV \ GH GLVIUXWDU VL«QGROR

3RU WRGR HOOR QXHVWUD SURSXHW WRE MHGXIEYDRV L Y
FRQWULEXLU D GHVDWHRRODDRD HMFHAD ®LSDUD REVFH
FRPSUHQGHU \ GLVIUXWDU GHO D[UWR SYRNOR QP QRR
GH OR PLP«WLFR 6H WUDWD GH LP®X®WDXQ OD F
FRQRFLPLHQWR TXH OH RIUH]JFD DXWRWHRPHDR SDUD
IXWXUR QR VUHOR FRQ HO DUWH VI Q/Ri POV HOL P XQ BIF
HQ OPIW YWDNVWGNQBGPQPIPGADPNGIX\) WLSR EBHVIYGDVWD YV
HQ HO LQWHUFDPELR GH LQIRUPDF\L |HD2RQAWXUHH HO H
SRWHQFLDQ OD GLVFXVLuUQ HQ WRUQRTHXHX®HB VHU
SURSRQHQ SDUD FRPSUREDU TXH GHQW $HEVOHL FDR G L
KD\ XQRV LQWHUHVHY SDUWLFXOPBRHMY HPRWLYRV R
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ID H[SRVLEEHAR 7(&785% ,18'9(57,'8 (QFXHQWURYV HQ
OD EGROHFFLUQ '.9 6HIXURV | OD &ROHFFHRO &DMD OF

SUTXLWHFWXUD LQDGYHUWLGD HVVX®D R \OLFILIOH T
GH OD QDGD D WUDY«V GH XQD FXLGD&D VHOF
SHUWHQHFLHQWHY D OD &ROHFFLUQXHY WD LW D
&ROHFFLPQ &DMD OHGLWHUUELQHR GHEPRVLWD GDO HQ
FRQYHQLR VXVFULWR HQWUH OD 2EWDQWRFLDHO &D N
$\XQWDPLHQWR GH $OLFDQWH

/D &ROHFFLMPQ '.9 FUHDGD FRQ HO WDWHQWR
JHQHUDFLRQHY GH DUWLVWDV QDFLRQBHWV HV
LPSRUWDQWHY FROHFFLRQHV GH DUWWWRRQ®BPSRU
HVWE LQWHJUDGD SRU FHUFD GH DV S HN]DXOW®WD W
LQVWDODFLRQHY \ REUD IRWRJUELILFBQDWGHPEYV Gl
GLEXMRYVY /D HPSUHVD '.9 6HJXURV FRQKLEM HO I
KHUUDPLHQWD LQQRYDGRUD TXH PDUPBRWLEBVIHUHC
FRUSRUDWLYDV H LQVWLWXFLRQDYY HB\H PRSHWOD/QRIUDD G
\ PRGHUQL]DFLHUQ '.9 6HIJXURV D WUDYSEWV (GHS VX SUF
‘.9 IRPHQWD GH PDQHUD HVSHFLDO URG RFRRIHHFGR R Q
DV- QXHYDV OHFWXUDV VREUH OD REWMH GRUPDWH
VLIJQLILFDWLYD D MPYHQHV DUWLVWRWVR\SHFWR, $H. 9
DUWH DO VHUYLFLR GH OD VDOX@ FIRFRG ARQR H UV HRR
HQ XQ PLVPR SXQWR

/ID &ROHFFLpQ &DMD OHGLWHUU£L£QHR HRBWEDVR®IS XH V)
DUWH $EDUFD XQ DUFR FURQROMWJLFR WXB QWHFRUQ |
GHPRFUEWLFD KDVWD QXHVWURV G HWFXOWQ@POX\H
IRWRJUDI D YLGHR LQVWDODFLRQHVDWRMNMXEIQH® O R
WRGDV ODV WHQGHQFLDV SOEVWLFDWIRT&HVDUUF
PXOWLGLVFLSOLQDU TXH FRQWHPEROQ HVREBLDW © WY FD



/D &ROHFFLPQ HV IUXWR GH XQD SUROXQGM UHIO
PDQLILHVWR OD ULTXH]D G#R \D R\Q % DS\OSMRW L H DS R
WDQ JHQHURVR FDUJDGR GH LOXVVH® FBO®WHRQ HGH D
GHUURFKH \ GH LQJHQXLGDG! SHUR WDBHL«Q Gl
GHQXQFLD GH FRPSURPLVR GH DYHQWXUD?

$UTXLWHFWXUD LQDGYHUWLGD (QFFHEPWURY HQW!
6HIJXURV \ OD &ROHFFLUQ &DMD OHG®GLWHMHWHEQRHARL WV U
GH REUDV \ DUWLVWDV HQ WR U Q RIS RKRME E B FGEHXIRRL
DUTXLWHFWXUD LQDGYHUWLGD SHUWRUSWVISRIQYWHOWH IF
GH FUHDU HVSDFLRVY OLWHUDULRY GRPRQ ARRFHH QDV D
OLVWHULRY GHVYHODGRY GRQGH X @D FPROIXPID XXQ
IRFR XQ SDVLOOR XQD HVFDOHUD!ODNXE B Q DU GR \GAHX
XQD UHDOLGDG HVW<«WLFD, Q®&X\J DIH DH/R IQMTRH OXARID JIT
KDELWXDOPHQWH QR PLUDPRV DWPHVERWIDWRWROXQ
HVSDFLRV VLPEMOLFRV \ PRQXPHQWDOBNLRSWMHUR W
YLYLGRV TXH HYRFDQ D YHFHV XQ PBHWPRGRDRODXHGDG
WUDH OD KXHOOD TXH SHUPDQHFHQYLIYDD GHU TIXLHV H |
FRQVWUXSID LV® M B LYDWIUHD D ¥ B DHAQUIW!EH M GDBAL JAEDSIUZH. W Bl
8QLYHUVRV GH ILFFLUQ GH H[WUD RSIDGALQGIDUEL DG HE H O ¢
HYRFDFLpQ )LIJXUDV HQVLPLVPDGDV LHRQY YO® FEDRH/Q W
UHVXHOWR HQ HTXLOLEULR LQHV®WBER®RGR® GIHO OSR
OHYH VH URPSH

SUWLVWDV FRPR»WRVBHVWHU %OHGD \ 5RVD +DQQI
JUDQFLVFR ;DYLHU *DUFHUE 'LRQLRLRXERQIDAWH *RC
GH OD -DUD 6DQWLDJR 6LHUUD R HMROGHOMUQ\ HID O C
HVSDFLRVY WUDQVLWDGRY SRU ODFRQRWD YARSH & DA R
,ULMDOED ,JQDFLR /ODPDV $QD ODWDJIJBHEBFIDU
OHQ«QGH] 1DWDOLD 3DVWRU $OHL[ JBRGBPRQW
&HFLOLD GHO 9DO



(VSDFLRV FRQ PHPRULD DUTXLWHFGHK ORWKVRNAHNVS UL\
D YHFHVY GHVDSDUHFHQ VRORYV

6H SODQWHDQ GRV WLSRV GH YLVLWPWQWRYV UHVS
WHPSRUDOHYV GLIHUHQWHV \ VREUH WQRIGQRD @WHW R P F
GLVWLQWRYV

S3RU XQ ODGR HO 0%$&% RIUHFHNLVQ WIH\B HIMBLRO O H HWL V
JUXSRV SUHYLD FRQFHUWDFLPQ GHLHDWL DIVX W IGHAQ/HD
OXJDU OD H[SRVLFLpQ WHPSRUDO

3RU RWUR ODGR HO 0%$&% RIUHFH QG HEWEYLEGE RRRGH
JHQHUDO TXH VH UHDOL]D ORV GFROML@®DRY \ DHO/DWLY R

KRUDV GRQGH HO YLVLWDQWH F RGX\DIOU GOH ® LK X WHDF
GH XQD PDQHUD HVSHFLDO OD H[SRVLFLuMQ WHPSRUD

(Q DPEDV YLVLWDV GLQDPL]DGDV VH HRAWQRH QV BIKDV | X |
HVWUDW HJLDREVEDYBEVHQY Y MO t@QL £ EXBIFRELAQR BRH P D C
PDWHULDOHYV

(VWRV PDWHULDOHY FRQWHQLGRY Bl(HERFPCRWLWR
VDOD D H[SOLFDU PHMRU XQ FRQFHGHWDR \ DD LOXV
LQFRUSRUDU OD H[SHULHQFLD FRYWMKLVDMIFRIQ HO HYV
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6DQWLDJR 6,(55$%

ODGULG

(GLILFLR LOXPLQDGR
JRWRJUDI D
&ROHFFLpPQ &DMD OHGLWHUUEQHR

7UDV OLFHQFLDUVH HQ %HOODV $@RPYOXRWHQDH8 GHY
ODGULG 6DQWLDJR 6LHUUD FRPSOHWREXMXJRRUPDE]
GRQGH HVWXGLp FRQ ORV SURIHVRUHMBR \) %( -DOW
%OXPH 6XV LQLFLRV HVWEQ YLQFXODWWRW WL FRR/V
DOWHUQDWLYRY GH ODGULG §(0O 2MR SRR LIFURD Q(V S L
SDUWH GH VX FDUUHUD KD VLGR GRWMHQW B O D
O«[LFR ! H ,WDOLD § REXL DV KD\ H F W
WHQLGR GHVGH VLHPSUH XQ FRQ VDL GHUDHEWDMHW XR DI
FUWLFD DUW VWLFD

/ID REUD GH 6LHUUD LQWHQWD YGVGHLODLYDW UDLP [3W WGY
SRGHU TXH IRPHQWDQ OD DOLHQDFLpP@XRV)\ H[SOI
WUDEDMDGRUHY OD LQMXVWLFLDOEH OBU GHVDFAIRC
UHSDUWR GH OD ULTXH]D TXH SUROGRF&DAMX EDGH WD
SHUYHUVD GHO WUDEDMR \ HO GLREGHR S\RODFR/R @&/ILLWRU
UDFLDOHYV HQ XQ PXQGR VXUFDGR SRU lOXM
XQLGLUHFFLRQDOHY 86XU 1RUWHSE

SHWRPDQGR \ DFWXDOL]DQGR DOJXQIVV GHMNOWUD W }
OLQLPDOLVPR HO $UWH &RQFHSWXDOORWRIN SHUIRU
VHWHQWD 6LHUUD LQWHUUXPSH ®RVFDXMBY GH F
2EVWUXFFLUQ GH XQD Y D FRQ XQ FRQWHQWMB@AD GH |
REVWUX\HQGR XQD O QHD GH FRQWDDQHWUV

WUDEDMDGRUHY SDUD GHVYHODU V XWWIDVE® MPLGRU & V |



HQ OD ERGHJD GH XQ EDUEFR 8§ MBRWRUDH ORV |
VHIUHIJDFLpQ UDFLDO TXH V H GHULYD&RHVGH oD
HFRQuUPLFDV 8&RQWUDWDFLpPQ \ RUGH@GHRALHIVY GH
FRQIRUPH DO FRORU GH VX SLHO FR GKHVWIX GILR G FBRAC
ORV FDUBRYXH § H LPSXJQD ORV UHODWRYVY TXH OH
GHPRFUDFLD VXVWHQWDGD VREUH OBWHBDERERV¥L®BHG!
ObV JXHUUDV GH &DPER\D 5XDQGD HRMROYNR G#HIJIDQ
FDUD D OD SDUHG : IRV HQFDUJDGRYV

L JODFLR //$0$6

7TROHGR

6RPEUDV GH DXVHQFLD
6HULH UHIXJLRYVY GHO PLVWHULR
ODGHUD \ OX]
&ROHFFLUQ '.9 6HIJXURV

JLFHQFLDGR HQ %HOODV $UWHV SRIROPDEENQ FRRRPG O+
OD SDUWLFLSDFLUQ HQ GLYHUVRV FRPROHUNV FR(
*RUGLOOR OLWVXR OLXUD -DLPH /RURFLRWH R *HUDUC



$ SULQFLSLRV GH ORV QRYHQWD UHNOQELRQVX S
LQGLYLGXDO 'HVGH HQWRQFHV PXHVWBDDFRQ DVL
JDOHU DV PXVHRV \ FHQWURY GH BRWHFLRIRHMDO
LQGLYLGXDOHYV \ FROHDNLIRVWHKQDOVSPWDOLD $OH
((88 \ $UJHQWLQD SDUWLFLSDQGR BRRVIGHFBKHQFMFLLC
FROQWHPSRUELQHR WDQWR QDFLRQD OH {Q WRIMHR RIVQWRHVU (
OXJDUHV VH KD SRGLGR YHU VX REUWB UHUQ LHD @R V H |
OXVHR GH $UWH &RQWHPSRUELQHR 8QLu® &DUA®S R )X
*DOLFLD \ HQ IHULDV FRPR $5&2 7,$) R $UW %UXVVH

$ PHGLDGRV GHO VX REUD DEDQORJRLHQUSR®QQF
FDUEFWHU YROXP«WULFR VLHQGRFOGINWLD LEDWLPD 6
HQFRQWUDUVH D FDEDOOR HQWUBF DDQ H\V A X ORVEXMHDW R
DUW VWLFR 'H HOOD FDEH GHVWDFD U PWHG DIDQWDH FO D
FXDO SURIXQGL]D HQ FRQFHSWRYV HRPRHODKXBWMR LF
\ VXV YLQFXODFLRQHV FRQ OD WUDWFOIQGHRHFQWH D
HVWD REUD \ WUDV XQ ODUJR SHDIORBRQGHR [BFHH OBD |
IRWRJUDI D VXUJHQ HQ VXV SUUBHUWFDW STKHDV
PDQWLHQHQ HO HVS ULWX HYRFDGHRQ YRPOXWHEOR GH C

6X REUD IRUPD SDUWH GH FROHFFLEBRWYV WD EWRFD
GHQWUR FRPR IXHUD GHRPR SDXVHR 3DWLR +HUUHL
&ROHFFLpPQ 8QLPQ )HQRVD &ROHFFLUQLWROMHD ;;
)XQGDFLuUQ &RFD &ROD &ROHFFLUQ &4DMRDOMDGULG
&DVWLOOD /D ODQFKD R &ROHFFLPUQ GRQDNDPLHQWR

7JUDEDMD DVLGXDPHQWH FRQ ODV JDOHMHMHWVHYIDP C
%PRY GH %DGDMR] \ 7TROPR GH 7TROHGRHDRQIIXGRWDP
H[SRVLFLRQHV FRQ ODV JDOHU DV 6SMDRLB GH
JRQVHFD ODFHGR GH $]RUHV 3RUWXJGD 2WBMQVYMD 0D
SD]<FRPHGLDV GH 9DOHQFLD $GRUD ROWSBFGR 6DO
/" TXLGR GH *LMuQ HQWUH RWUDV SRVHBIGIR) WXQ SQQ [
*DOHU D 'HO 6RO 6W GH 6DQWDQGHU



2EUD

6X REUD VXUJH GH OD QHFHVLGDG GKBXGEREX®HQWL
DOWHULRU HQ oD TXH ODV DUTXLWWPBWRQDYV F
HQFHUUDGDYVY HQ FDMDYV

IRV GRV HOHPHQWRV FRQ ORV TXH ,DOQMROR /ODP
HVSDFLR \ OX] &RQ HOORV GHVDUWRO®OIDLFRQ OH
FDUDFWHUL]DGR SRU OD VREULHGD® XG/HH @AL\D LGPHE JH
FRORU

8QD YH] GHVDUUROODGR VX SURSLRHOHDUXDMM DIR
GHFLGH QR GHWHQHUVH DTX \ PLUD WD QEQCLPODOER E)>
obvV UHODFLRQHV GH OD IRWRJUDIOD FRG@HHO \ H¥VI D
DFRJH

/D REUD IRWRJUEILEFD QR VROR WLHQRLBRRWDIRQL
PXFKR VLQR TXH DGHPEV HV HQ RFDVSROQOWVYGIXQ S
SDUD XQ GLEORJR PE£V DPSOLR &RQYDPLSQHWMH GFHL D X
HV FDSD] GH SHUGHU EXHQD SDUWH GMHUD/X SUR
YLQFXODUVH DO HVSDFLR HQ HO TXHRVHRH[SHR@H \
YROXPHQ ,JQDFLR /ODPDV GHVHD HQV@QBDECHD ¥ XXQ D
IRWRJUDI DV \ HO HQWRUQR HQ HGRWXH WBIRPXXN WU
QLYHO H[SRVLWLYR «VWDV VH KDRPWRUDYVHXH DG\
GHVSHJDQ GHO PXUR HQ XQ LQWHQWRWHV DEEDX GR
SODQR \ GHVDUUROODUVH HQ HO HRSDBNLRODYQ R\
IRWRJUDI DV UHGXFHQ VX HVEDODDBHDVHB ORL PWU QOLID
YLQFXODFLUQ HQWUH HO HVSDFLERGWRQUEIR FR HHQ
YROXPHOQ

&RQ WRGR HVWH MXHJR GH OXFHV OLPBWHYM\D IGQWOIR
WUDVFHQGHU OR YLVLEOH \ D WUDFKHWEGRUBXV Sl
DFHUFDUQRY DO VHQWLU \ HO VHU SWHRS KR ENG 3
HVSHFWDGRU XQ UHFRUULGR KD R®RVX VIOMWMHUALRDW O
UXLGRV H[WHULRUHYV D WUDY«V GH HODSPHQGGED X@
YLDMH KDFLD OR P£V SURIXQGR GHXDOOOPIDU SIND |
VHPLOODY GH WUDVFHQGHQFLD TXH DOO KD\ GHSRYV



(VWH SURFHVR GH E%VTXHGD GH OR EQ@WQDUEDX (
DWHQFLUQ HQ ORV DVSHFWRVY SRVLWHYBVD GKWDOD
VHUHQLGDG OD FRPSUHQVLUQ! WDQWRVFRPRH HQ C
WDPEL«Q VRQ XQD UHDOLGDG 3RU @OORLDJEDFLR
HVSDFLR FRQ REMHWRY DUUXPEDGRV Q RERNWWRYV
O PSLGRV HVSDFLRV \ QRV LQYLWD LIV DWR(\WLBRRR F
DOJR TXH WDPEL«Q QRV D\XGD D GHMWDHIUROODUQRYV

,JODFLR /ODPDV FRQVWUX\H VXV PHRWE IIRAEDW GGHNR S R
GH OXJDUHV I"VLFRV 8QDV FRQVWUEFPNFHRQMIVDUXH L
VX RUWRJRQDOLGDG VH YH PDWL]DGDTXH W UHD OX]
VRPEUDV EULOORV HVSDFLRV LQWHU®@GE BILLRM BLHI G H
HV VX %QLFR LQTXLOLQR (Q HVWHJRDREVRRRERRV V
KDFH SHUFLELU DO PHQRV XQD GREOGR OHF W XUD
HVSHFWDGRU OD VLHQWH FRPR LPDJHWR SWRSIXDLQW
DOPD GH DTXHO HVS ULWX TXH YBJPXR QR FR WBWRH V X
RWUR OD SHUFLEH FRPR XQ HOHPHQWGRVWHDRQVIRUF
UHDOLGDGHY GRORURVDV FDSD] GHPPRQYBGRNUOTL
QHJURV EODQFRV \ JULVHV HQ XROWPPBERIWLHQFLD W

6X SURSXHVWD HV VHQFLOOD GHVHNVXHWYISW FIDRW U D
FRQVWUXLGRV \ GH ORV REMHWRY WEBQ I&® QSDOGHRND
HILVWHQFLD HO PLVWHULR HVFRQGILGHU VIDIX HDW@GHD
XQR GH QRVRWURY OOHYD GHQWUR




*RQ]JDOR 38&+

6HYLOOD

/IH FRUEXVLHAaD FRQ SL

6LQ W WXOR

 PSUHVLPQ GLIJLWDO FRORU
&ROHFFLUQ &DMD OHGLWHUUEQHR

*RQ]J]DOR 3XFK 6HYLOOD KDFH DOQRWRODDI| D
&RPHQJH VLHQGR XQ LPSRUWDQWH SLQWRBU SHU
JHQHUDFLHUQ GH DUWLVWDV VHYLOGDPRWQWMHORVXP
SRVWXODGRY GH OD PRGHUQLGDG |IXHHWDXSHDR'DBGR V
ODV TXH OD SLQWXUD GLR SDVR B HRWHPER SDW FHHO D
XQD IRWRJUDI D FRQVFLHQWH D PRQVWXHEFQEP® J\DQRR L
SRU ODV LPSRVLFLRQHY DEVXUGDVX®HK B FDW WX ¥WILLFIR
D ODV TXH VH VRPHWHQ ORV TXH WLBHRQ@HBVRRER TX
REUD IRWRJUELILFD GHO DUWLVWD VHQYLEBDRR QR
H[SHULPHQWDFLpPQ VLQR TXH SDUWH BHQWE FRQI
DVXPLGR SDUD SRVLFLRQDUVH HQ XOQR GHVDU
DEVROXWDPHQWH FODUR \ FRQWXQGHQWH

/D IRWRJUDI D GH *RQ]DOR 3XFK QRMW YFHRUIDVERX FBHH SR L
ILFFLPQ GRQGH OD UHDOLGDG HV PRYVIWWWLGRJIHRV
TXH FRQIRUPDQ XQ HVSDFLR H[LVWWQEEDRXOGRH G®D P
WUDWD GH UHFUHDFLRQHVY HVSDFLDOWWYXGHR QQH HC
SDLVDMH GH LQWHULRU OD2BNGHQ®DEBERUDW RILVRU G F
ORV DWDQRUHV JR]DQ GH OD LQPHGIOORMHR GHR X@MB C
XQD IXJD] DUTXLWHFWXUD HI"PHUD 6 H RLIPPXSRWH. V@ M/ X |
QDWXUDOH]D H[LVWHQFLDO



&DUORV ,5,-%3/%%$

3DPSORQD

'"HYLFHV 9,,
OL[WD IRWRJUELILFD LPSUHVLpPQ GH WLQWDV P
&ROHFFLMPQ '".9 6HIJXURYV

&DUORVY ,ULMDOED 3DPSORQD LYHUMLB®XGH GHYO (
3DV 9DVFR \ HQ OD 8'. GH %HUO Q W@OODGRKIXGH
FDUUHUD D FDEDOOR HQWUH HVDV1I&RYDFERGDNG\HYV
DKRUPVWHUGDP GRQGH UHVLGH GHVGH GORIHPEUH

DUWLVWDVY HOHJLGRY SRU OD SWH VADIOID RE R QSOLGIR |
FRQ OD %HFD *XJJHQKHLP %LOEDR GHOIRWREDDGFD H
$UWHV SOEVWLFDV ODUFHOLQR %RWWR HQ FHQWD RM
LQWHUQDFLRQDOHY FRPR HO +HU]JOLOR&OXXHXP ,VUD
<RUN 6XV JDOHU DV -XDQ 6LOLUIBMQRIDQBHUO @KH
ORLV«V 3«UH] GH $OE«QL] FRQ TXLHD BQEBDUDXUR
HQ ODGULG



',6326,7,926

/ID VHULH GH GLVSRVLWLYRV SUHVODQWIX]HEORBRVS®RYV
JHQHUDGRU GH HVSHFWEFXOR XQ HOWPHQWHRDTXH |
FRPR OD SULQFLSDO KHUUDPLHQWD GH JDIDV

(Q HVWD VHULH HO HVWXGLR SUHWAXROB H ® DYUWRQHRF V
KD\ XVR GH OD SURFHVLPQ GLJLWDOGGWSRY LLVWWDYR GG |
OX] KDEOD SRU V™~ PLVPR $TX  HO PHBFDXQH VPRV GHYV
HVSHFWDFXODUHY FRQYHUVDFLRQHVHQREUM DXV FRQ
SURFHGLPLHQWRY 'H HVWD PDQHUDL@WHQWWRRFHW X |
SDUHFHQ PEV WUDQVSDUHQWHYV

1XHYD <RUN

ODUW Q )5(,5¢(

6HYLOOD

'RV ,QWHULRU 'RP OROLQD
"D
9LQLORV VREUH 39&

&ROHFFLMPQ '".9 6HIJXURYV

ODUW Q@ )J)UHLUH QDFH HQ 6HYLOOD HUDOLGDKLIRH OI
(VFEXOWXUD HQ OD (VFXHOD GH %%HOODV $UWHYV



6X WUDEDMR SDUWH GH GRV SUHPLVDYV IXQGDPHQWD

/D SULPHUD HV OD LQYHVWLJDFLUQERWHODGHGEBUU I
LOQWHUYHQFLUQ VREUH HVSDFLRV H[SRWLWLORYV

SURWDJRQLVPR TXH HQ VX WUDEDM®RVWLPMGLDQ WK H
OD FXDO PXFKDV REUDV VH SUHVHIQWD®Q 3@ VIERHIHV

(Q VXV WUDEDMRYV VH GHVDUUROOHWDQGWREXQWRY BV OWDH
KLVWRULD GHO $UWH &RQWHPSRUELEQHR \ODKGBWRQGH
UHODFLRQHYVY HQWUH UHDOLGDG \ FRMWIBU HWIHRCEWD EE RC
TXH DGTXLHUH VX WUDEDMR QRV RMYRUMVR@®DXQDGY
OR UHDO UHFXUULHQGR D PRWLYPWYRKH VX FRQWHI[W

9HQWDQDV TXH VH WRUVLRQDQ PXURV \FRQ SO
SHUVSHFWLYDV LPSRVLEOHV QRV FREQWRHGGHOQ F.
KHFKR YLVXDO D XQD UHODWLYL]FRIPXX GHD BRNMQ P\H G
D XQD F QLFD UHIHUHQFLD D OD QH\VXVDMWUHRGH G FOW W Hi

IRV PDWHULDOHY HPSOHDGRYV SRU O0BWHW @P)HIHALR H

LQGXVWULDO \ VH FRPSRQHQ EEVLWDPBQWHVGEGMWR3IW &

SODQWHDQGR XQ FRPSOHMR GLVFXUWBHR GGHL pBRO IGMD P 1
ObDV GLVFLSOLQDYVY DUW VWLFDV WUDGLFLRQDOHYV

(Q VXV REUDV VH FRQIXQGHQ UHFXUNNRWUBBRFMHGHQ
FLQHPDWRJUEILFDR GH@BILFIRVH OD SXEOLFLGDG D\
UHIHUHQFLDY D GLIHUHQWHYVY PRPHQWRWR UHLVDVN KE®I DU |
$UWH




-DLPH '( /$ -$5$%

ODGULG

I[LHV 9,,
IDPEGD 3ULQW
&ROHFFLpPQ &DMD OHGLWHUUEQHR

/D REUD GH -DLPH GH OD -DUD VH GWNSHQHIRVSUL
UHFRYHERYV G H oD UHSUHVHQWDFLUQ $ W U
GHVFRQWH[WXDOL]DFLUQ GH ODV LPEDH®HKFHV ORYV
IUDJPHQWDGRY UHYHOD MXRWDPRHQWHVOBSBQLBQFL
1DGD HV OR TXH SDUHFH $V~ OR TXWHBHUOKHMRYV ¢
EDUFD GH FHUFD GHYLHQH XQD HVWDXNPWHNQWHGH
LQFRPSDWLEOH FRQ OD IXQFLpuQ GH G®R YHHO DR Q\W DTFX\-
FRQ HO DJXD GHMDU D GH FXPSOL®HOID RXWDAL VR DWH.
oD PLVPD 3DUD 'H OD -DUD FRPR SDUD 0D
UHSUHVHQWDFLPQ HV XQ DUWLILFIERQYdVQWH pMH DRV I
HQ OD QDWXUDOH]D GH ODV FRVDVPHIRWGRIMHTERQW
PDWHULDO GHO REMHWR FRQWUDGAHWHODDLRRQHEQUQ
8QD GH ODV QRYHGDGHY HQ OD RE WDXRHHW MHG&/MFHD D U W
D PL PRGR GH YHU HQ VX XWLOLHIWFLuQ GH ORV PDW

(VWRV QR VRQ PHUDPHQWH UHFHSWRUHNVXHGH OD
FROQVWLWX\HQ XQ HOHPHQWR DXWMPQRPRD HQ HO
UHSUHVHQWDFLHQ \ HQ OD FRQVWUXFFLWRQ) GH C
UHVSRQGHQ D XQD OpJLFD LGHDOPRW [W.HWRL R X HD VHHO C
RSRQHQ D HVD OpJLFD GH OD UHSUHRVHQWDFL
SUHFLVDPHQWH OD QDWXUDOH]DFGB O QPWWIQVRER GF
PLVPR (Q REUDV FRPR 6SDQLVK ERDWDYHPRR DX¥H D
LQWHUHVD WDQWR UHIOHMDU OD VOWKBBLu®MD VR
SUROLIHUDFLMQ GH SDWHUDV HQ RVKMDWRR/GDXJDUH\
VLQR FULWLFDU XQ VLVWHPD GH UHBWWUHGWDFL,



QDWXUDOH]D D ODV FRVDYV (O HVSQMWDB®RR U HAHGI
DUWLVWD FRQVLJXH HQ VXV REUDMDRDVuUXRDUWHOH |
GH HVWUXFWXUDV VRFLDOHV GHWHHDWAHH HGHEH® TVAH R
«VWDV VH EDVDQ 1DGD HV OR TXH SDUHFH

&HFLOLD '( 9%/

=DUDJR]D

/D &UX]

6HULH HO RWUR UHLQR
IDPEGD 3ULQW
&ROHFFLUQ '.9 6HIJXURV

&HFLOLD GH 9DO =DUDJR]D IHDVF <XV IDF D WDW © Y0 WYTH |S
IRWpJUDID \ FDQWDQWH DPEDV SRUWWRREDFLMY (¢
&HFLOLD VH DXWRUUHWUDWD FRPRHXBRRGKHHOLR DQYXP R
DQWRMR VXV DYHQWXUDV \ ORV HWEWHBLRWXHQWHHRGH
ERVTXHV HQFDQWDGRY GHFRUDGRVLOGHILFHQURXODYV
DUTXLWHFWXUDV SHULI«xULFDYV



2WUDV YHFHV XQD &HFLOLD GHVGRBEBDGD FKRRR R HI
LQIDQWLO VH DYHtRWXVDOHQFYRMRVY GH GRORU W
LEQWULIJDV (O FUXFH GH J«QHURYV FIRPQRFOD 1Q E WLHILD
HO UHODWR FRUWR HO FLQH IDBQO@YWKWDFBHGODFH©QPAIE
SURGXFH LPEJHQHYV SHUWXUEDGRUDDWLPBNWG HQ®YV

ORV O PLWHYVY GHO VXEFRQVFLHQWHXUDN RVHPHWWER QD
OD LQGLYLGXDOLGDG \ OD LGHQWLGRBVWRWY POIILR
PXOWLSOLFLGDG \ HO GREOH &RPRHEBKDP BO%RULNMWD C
6L HQWUH ODV FXDWUR SDUHGHV BMRODDID QRRHWDWKRD\
VROR +D\ RWUR +D\ HO UHIOHMR X®HVDUIPDRWHR) H
WHDWUR °

&HFLOLD VDEH TXH OD EHOOH]D DMWXDI PBBXKBWD F
MXHJD FRQ HOOR /HMRV GH ODV DQVXW® @PWEE AR T X
IXJD] VXV IRWRJUDI DV VRQ KLVWWRQWHV WWMUGRYV €
ODV TXH OR FRWLGLDQR VH FRQYLHUWH HQ IDQWEVW

3RU RWUD SDUWH HO MXHJR GH URIOWHH/FVGERHU X HFL
SHUVRQDMH SULQFLSDO \ FUHDGRURQGH G/HEKWQPE£JH
OLEHUWDG LQXVLWDGD SDUD H[SWHVDHWPX QDVYWD/ HI@
OD TXH QRV YHPRV SUR\HFWDGRV GH PDQHUD YLUWX




$QQD 0$/%$*5,'$

%DUFHORQD

3REOH QRX ,,

6HULH 9LOOH $YHXJOH %DUULR &KLQR
JRWRJUDI™D FRSLD FURPUJHQD
&ROHFFLUQ '.9 6HIJXURV

$QQD 0DODJULGD QDFLu HQ %DUFHGHRQFLDHIQ/H HQ7U
&LHQFLDV GH OD ,QIRUPDFLMQ GHFDGH. RAVR @MLQXD
IRWRJUDI| DSFRR@HORDWLRQDOH 6XS«ULHXUH GH OD 3K
$UOHV 'XUDQWH VXVRSUGRHIURRIHVLUQ DOWHUQD VX
FRPR SURIHVRUD GH KLVWRULD GHWWUDEHEBWRJRDV D
SHUVRQDO KDVWD TXH HQ HQWWD *BQHERQWDF
6HQGD GH %DUFHORQD GRQGH FRPLHGLRQMVUHDO]I
LQGLYLGXDOHYV 6X WUDVODPBR D FRWOQFIH®HHR @ HO
LQLFLR GH VX VHULH ,QWHULRUHWQW R D/XWRBEUBGHVH V
DVRFLD D OD LGHD GH RSRVLFLp®UHQWUWUBDYQW HUHL F
YHQWDQDV HVFDSDUDWHY YHORW®Q IURKGHWDWY OKW
GLIHUHQWHY HVSDFLRV \ JHQHUDU@XHYRYV PRGRV G|

(Q HG@RD SDUWLFLSD HQ HO IHVWLYDOBBKRWR)R /|
\ HQ 3KRWRQV D REWLHQH HO 3UL[ DX 3URMH
SHQFRQWUHY ,QWHUQDWLRQDOHY GH ORV 3KRWR
DFRPSIDGR GH XQD PRQRJUDI ™D VREUH VX DNUDEDMFE
ODODJULGD )RWRJUDI ™DV H LQVWDODBVRREWHQHU

XQD EHFD SDUD UHDOL]DU XQ SUR\HBWREQMHQ OD F
WLWXODGR 9LVWDV YHODGDV O0DG®DGUHRGED \WHD PG WL
'DQ]D GH OXMHU D SDUWLU GH HQWRQEHYV FD/G\DH J «
YH] PEV SDUWH GH VXV LOQWHUHVHWUMEDMDHPBSREA]
ODV *DOHU DV 5; GH 3DUV \ )J)LJJH YRQ HRVHQ GH &I
)XQGDFLMQ 0$3)5( OH GHGLFD OD SUWBRWNDHH|VERWL F |



$FWXDOPHQWH VX WUDEDMR IRUPD S$SDWUWHYV GH OL
LPSRUWDQWHY GHO SDQRUDPD QDFLRQDO H LQWHUQ

2EUD

%“»DUULR FKLQR OD YLOOH DYHXJOH
SKRWR LQVWDOODWLRQ RI SKRWRIVUVBDWRRD QJHG DV |
[ P -RLQW SURMHFW ZLWK ODWKLHX 3HUQRW

(VWH SUR\VHFWR HV XQD SULPHUD FRRIHXEBHDGRMQ \H Q
$QQD 0ODODJULGD

/DV IRWRJUDI DV KDQ VLGR UHDOLUFGDR QY H® OED
5DYDO P£V FRQRFLGR FRQ HO QRPEOKJPH ®XMUKDR

VXIULGR XQD SURIXQGD WUDQVIRUPD® VMWD GIHAGID

IRWRJUEILFD VH SUHVHQWD HQ IRUPMDHQWHRYV R XUE
FLXGDG UHFRQVWLWXLGR D SDUWLRBVGHQLMEDNQGEN G
GHPROLFLPQ




%/('$ < 52689%

ODU D %OHGD &DVWHOOUQ
-RV« ODU D 5SRVWIHWHDEDFHWH

6DOD GH&Q@mVRWY

+DOO GH ODV &R®R¥RYD V

, PSUHVLpPQ IRWRJUEILFD
&ROHFFLpPQ &DMD OHGLWHUUEQHR

ODU D %YOHGD &DVWH-RVwxQODU D \5RRA\D« DB DOF BWWD
VH KDQ FRQVROLGDGR FRPR XQD GHGEGBVWDIHDIEDWQF
GH OD IRWRJWYBOD HR@WHPSRUEQHD

(O Q“FOHR IXQGDPHQWDO GH VX WWDBEP®MRGH® OD
WHUULWRULR FRQ HO TXH EXVFEFQXFHV DB 8 WX WOUDPF
\ WLHPSRV TXH OR FRQIRUPDQ 7UDPQVHRUBBRQHER HV
GHO SDLVDMH HQ LPEJHQHV FRQ X Q |DQO WERR QB & HWH G H
PDQLILHVWD VX SURSLD H[SHULHQKHDIKRWRUH DA RNQO X

(O SRVR GHO WLHPSR OD KXHOOD HHPHWOWRYLD
LQWDQJLEOHY TXH FRQVWUX\HQ VXV RPBWFWDY¥ QR O
GHVWDFDGDV VHULHV FRPR ~&DP SR VGG HEDAMWDERIOD®
“"&LXGDGHV® \ “2ULJHQ®° %OHGD \ 5RVIXQHODQ FR
SURSXHVWD TXH UHJLVWUD OD KLVWRUHQ ORWHOQ
HVSDFLRV XQ SDVDGR TXH HOORV HHS/GWRUFRDQ D
LPDJLQDULR \ QXHVWUD PHPRULD 6KDWULKIQGERWHRULI
PEV FRPSOHMD PHGLDQWH OD LQFRQYW SYXWDW UDE BNWRV |
GH XQD SURIXQGD UHIOH[LMQ VREUH HYBDFRRVWU:

IRWRJUEILFR \ ODV UHODFLRQHVWXQWUH QDWXUDOH]



2EUD

(O FRQMXQWR GH SURSXHVWDV UHK @GUG X LEADHVFRV K O DW
DJUXSD YDULDV O QHDV GH WUDEDNMERIHOXDFQRIQMD GL
FHQWUDGR HQ OD REVHUYDFLUQ GHOR RF PUVTWUWHG R |
5SHIRUJDPRY HQ HVWDV VHULHV QXH\8WVRWIRQ @& H U
KLVWRULD \ OD PHPRULD SRU ODV VDWSPHIWRHUD YV
SODQWHDGR DKRUD D SDUWLU GH GRQ KGIVADIRWULRF & RGH
VX IXQFLRQDOLGDG \D VHD HO WUOBEDRARR VWWDXSE B REC
\ DGPLQLVWUDFLPQ GH OD PHPRULDRVOPHKDELRWD B HC
SRGHU /D GLDO«FWLFD KLVWRULD H\SUDLFALRH PHER U |
FRQ OD LQFRUSRUDFLUQ GH XQ QXRQMROHGBEBH@WREVO
HVSHF ILEDPHQWH OD QDWXUDOH]J®H\ORW 6 VVBIDIFQ RE\X |
DUTXLWHFWPQLFRYV (VWDQFLDV OHRMRULDOHYV
7LSRORJ DV VRQ ODV FXDWUR O QHDW HXH WUD
$UTXLWHFWXUDV

$UTXLWHFWXUDV (VWDQFLDYV

'XUDQWH HO GHVDUUROOR GH OD VHARWH RLXGDG
IRWRJUDILDU HVSDFLRYVY UHODFLRQIDXRVVRRQL®DFRO XU |
DWHQFLPQ \ HO LQWHU«V SUHIHUHQWHFRWU HVS
PROQXPHQWDOHVY ! SDOD2RIR\D OHIVO OFLM G/IHGHYV UHJLDV
SUHVHQWDQ XQD GREOH QDWXUDOH]DRGHXWHURQ Ft
GHFLVLuUQ SHUR WDPEL«Q HVSDFLROWWLFLGRE SDXID
GLYHUVRV SHUVRQDMHVY &RQGLFLUQ XTXH GREOWD WI
WHPSRUDOLGDG OD TXH FRUUHVSR Q\GHF LIPQ HV@ MHRP S|
KLVWMRULFR \ OD TXH SHUWHQHFH BBUWRIOPHR ELWRDU
SDUWLFXODU WHQVLUQ HQ OD QD WXU D\OMDE FALHD \O RV |
SODVPDGD D WUDY«V GH OD IUDJPHQPWDXALMQ GH
FROXPQDV VXHORV R ULQFRQHV TXR UGWLWRQ D X
FHUFDQR TXH UHVLVWH D OD PRQXBHQMWWD @R DFRVWQ



GHVFULEHQ QL QRV VLW¥%DQ HQ OD®RMVWDFRHQDYV
H[SHULPHQWDUODV \ UHWRUQDU M@ OODV GHVGH OD

9DOCHHWW QQ 9BF | ARABIBH7

ODGULG

&LXGDG SURKLELGD 6HULH ORRQOLJKWYV
&ROLVHR 6HULH ORRQOLJKWYV
,PSUHVLpPQ GLIJLWDO

&ROHFFLpPQ &DMD OHGLWHUUEQHR

JRWuJUDIRRHVSD

(VWXGLD &LHQFLDV GH OD ,QIRUPDWNMWRWULD*HRJ WD ~
8QLYHUVLGDG &RPSOXWHQVH GH ODGWWIBQWHDEDM p
IRWHJUDIR -DYLHU 9DOOKRQUDW GHWGRH GH OKRDWN W D
WHPDV UHFXUUHQWHY HQ VXV REUDVGHVJXHOUGH OR
FRPR FDVFRV HVFXGRV KHOLFuUSWHUMY ORVWRUSI
FRQWLQXRV MXHJRV HQWUH UHDOLGODWDRLUDFA uQ
LOXVLMQ 'HVGH FRQ TRD/ \GHHU IDHQ LBAXIMO 9D O OKRC
FRQVWUX\H VLPXODFURV GH UHDOLGREUHSDWD UH
IRWRJUDI™D VX UHSURGXFFLuQ \MO FRQFHSWR GH D



(Q VH OH FRQFHGH HO &HFLO % HWHWWRQ Hg DADG H (
DFWXDOLGDG HV SURIHVRU GH IR®RGUDR DL W QF QDF B
GH 9DOHQFLD

9DOOKRQUDW WUDEDMD FRQ HO VIOPDXQR WUWRR UDDIDD U
GREXPHQWDO 'XUDQWH VX HRWDH@QFLDS@EE WHWNXBUL
ODV FLXGDGHV FDVL D RVFXUDV ORRVQIGE L uF LGRHV O/
FXOWXUD GHO HVSHFWEFXOR 7DPBL&Q KRMWRHV G B R V
HQWUHWHQLPLHQWR TXH HVWEQ VLWXBRBWRY FHU
WUDGLFLRQDOHY GRQGH DSDUHFHQ LWHBSXIRDG XIF FLR
HVEFDOD R GH OR TXH FRQVLGODW QG H® V

PXQGR FRQ ORV PRQXPHQWRV PEV FR®RFLGRYV
SUHVHQWDGDY DOJXQDV FRQ WXULVWDVJRWQ PLQ
RULHQWDOHYV

OH LQWHUHVD IRWRJUDILDU HGLVLEPRBR\VEHE\OGN WY LAVDX
YLVLUQ GHO PRQXPHQWR HQ OD QRREKIH QRO HVFFRMQE
GH OD IRWRJUDI D GHFODUD 9 DHD QKR QDAY D (©@ RD/U
FRPLHQ]RVY GH OD IRWRJUDI D HQ SDWH®ORD;,PHGLD
GRQGH VH IDEULFDEDQ LFRQRV VH ILAEFQRFFLRDDWEDYQ
GH FLXGDGHV SDUD FRQRFHU OD UHPRQBPIGEOHBRQ L
UHIUHQGDGRYV HQ OD SURSLD H[SHUILKWHWL ERKV O |
7RGRYVY OOHYDPRYV ODV 3LUEPLGHV XQBOHYBWEE®D @RI G
HFR FRQ OD SURSLD LPDJHQ TXH JXBQWDWR<RVKH H
PRPHQWR GH LQFRKHUHQFLD IUHQWH OVXQ W XWa&RG H>
OD UHDOLGDG

/ID OX] QRFWXUQD GH ODV IRWRJUMDKHDY P DOWUKIM®LN FF
DSRUWD VHIY%Q 9DOOKRQUDW XQD DOMMULERWRWURYV
SRVLEOHV \ XQD GLIHUHQFLDFLuUQFGKB DO RYG LHOMHLRH Q
(V FRPR HVWDU DQWH HO HVS ULWX GHO HGLILFLR



$OHL[ 3/%$'(0817

*LURQD

6LQ W WXOR

6HULH 'XEDL/DQG

& 3ULQW
&ROHFFLUQ '.9 6HIJXURYV

IDFLGR HQ *HURQD HQ $OHL[ 3 OFCDGJHJAHXUDDW GLHQ L F
LQJHQLHU D W«FQLFD TXH DEDQGRQUWPDFDWDR LQL
DFDG«PLFD HQ IRWRJUDI™D HQ ODFIQGHHYFWO®DX 3RO
'"HVSX«V GRRVDGH IRUPDFLuUQ OOHJDQ ORV SULPHUR
SULPHURV SUR\HFWRV 'HV KDELWDW ODG®Q[&FRUH\
(VFRFLD \ (VSDFLRVY FRPXQHV $UQHQWLQD
FRPLHQ]D VX YLQFXODFLuUQ FRQ ODVWDOSNOMD HDIUWW D
9DOHQFLD (Q HOR PIWRRHRDWD OD VHULH (VSHFEWTE
OOHJDQ ORV SULPHURYV SUHPLRV HR® U3 HPRR TXF
,1-89( GH IRWRJUDI DQJOID BHFIRWRJIJUDI D TXH OH S
GDU OD YXHOWD DO PXQGR GHVDWRED®ODMGHIR 5O/ SU
$FWXDOPHQWH DFDED GH UHFLELU OD &H ¥ D U)WRRRVCRGBJU
VX QXHYR WUDEDMR HQ 'XEDL



30DGHPXQW LQWHQWD DQDOL]DU QXHWWXLD) FRDSDF
PRGLILFDU QXHVWUR HQWRUQR GH PRGR UDGL
GLVFUHWDPHQWH FD]DQGR OD DEVXEGDGBG 6 XOQ
GHVLHUWR R XQRV SRVWHV HQ XQ WDIQVDMHRIHORUI
HVSDFLRY QDWXUDOHY TXH QR KDQ WDGRDRORQ@EB® L Q
KRPEUH TXH HO IRWPJUDIR FRORFD B &WH G IP\DDINDH |
XQD GRFHQD GH ILODV GH VLOODV \SH USID LTWOHM HF R Q
PDUDYLOORVR HQ HVSHFWEFXOR LQVuUOLWR

$0 PLVPR WLHPSR QR VH SXHGH HVFRIGHFX @@® SRW H
OD LQPHQVLGDG GH ORV HVSDFLR\V @D WKH@RLDY \ SR

5HE H Foy 165 1( =

$YLO«V $VWXULDYV

6LQ W WXOR
IDPEGD VREUH GLERQG
&ROHFFLMQ '.9 6HJXURV

OHQ«QGH] HVWXGLU %HOODV $UWHV HQ 3RQWHYHGUD
"RYHQ DUWLVWD DVWXULDQD TXH NE8 GURQDSHFEDR FIR
D UD"] GH $5&2



(O WLHPSR \ OD UHDOLGDG OD KDQXBBQDB XGDGR (
IRWRJUDI D 5HEHFD OHQ«QGH] UHIR@YMX WDU DBD WMHD (
FRQ VXV IRWRIJDWBITRWRY GH OD PRGHOR ODV FRPEL
IRWRY TXH KDJR GHO HVFHQDULR PREXDVY X ISV H®X|
HOQWRUQR YHQWDQDV PD\RUHV | SBDWBHOGAHY PEV ODUJD

SHEHFD OHQ«QGH] XWLOL]D HQ FXDQWRHD LO®D HQMFR) L
GH MXHJR GH YDULDFLRQHV \ DQW HSRQB W IGHP SOB ¢
KLVWRULD® R "GHO UHODWR® D O LRGRU DX WR.IDIH Q Q\GLF
SURFHVRV IRWRJUEILFRV FRQ ORYV FIRH YAHRUQRMV B X OH DX
WUDY«V GH FDSDV GH LPDJHQ GDQGRHFRFARDUHV X
GRQGH OR OLWHUDO \ OR ILJXUDWLYR DFRQWHFHQ

6XV REUDV VH VLUYHQ GH OD IRWRIUNHAW FIRWBUP |
PXMHUHV MMpYHQHVY HQ DPELHQWHV LWWHVUYHQLGR
FDUDFWHUL]DGRY SRU VX GHFDGHQFXDW ®RBWXWR D C
GHFLPRQUQLFD SUHVHQWD PXFKDV VHRUDOULMRYGEW FF
ODV LQVWDQWEQHDY GH OD DVWXULDQD




3DPHQ 3(5(,5%

JHUURO @&D&RUX

1DWXUDOH]D UHYHODGD &KDSDUUDO
6HULHP K@ ®R QHG®RV H Q R/ HHWRPH\G IPFHL.GLIF L Q D
S$UEXVWR VHFR \ W«FQLFD PL[WD
&ROHFFLUQ '.9 6HIJXURYV

3DPHQ 3HUHLUD FDSWXUD ORV LQRW B R @HHO DO R6VX \G H
REUDV QRV WUDQVPLWHQ HPRFLPQ BMURR®XWRUW F
HVW«WLFDPHQWH GH XQD IRUPD VWX\8EH UQIOH @R GWL (
FRQWHQLGR

3DSHQ 3HUHLUD FUHD REUDV GH X@®D JIWUMDEQY H@HW G D (
SR«WLFDV SHUR TXH D SHVDU GHPEX «HH GG HWR GODIE (
DTXHOODV FXHVWLRQHV TXH SUHRFKOGBDRGR W WAL H
ILORVRI D OD SVLFRORJ D OD LRSRUWNWDWIFLBD GHO
QDWXUDOMH]D?

+D\ TXH GHVWDFDU GH HVWD DUWANWEY KXOWILWGOJY FL
YLDMHUD TXH KD OOHYDGR VX DUWM GRUO 6 KIKHGR Q \
SRGHPRY UHVDOWDU SRU HMHPSOR HWX®XRSDVR SRU -
KDVWD JUDFLDV D OD EHFD GH @ WHHD R [L\WQ DDQUWH v
UHFLELGD SRU HO 0%$&8)

7THQGU DPRV TXH LQFLGLU WDPEL«QW\L)XG\D YHLED MI@VDD (
R SRU HMHPSOR ORV UHPOVIGBS8RBRX«GRN (DLSWR
GRQGH SDUWLFLSpy HQ OD ELHQDO GH (O &DLUR

$GHPEV GH WHQHU HO UHFRQRFLPLHFQWRDBHLKQ WVF
XQD DUWLVWD PX\ LPSOLFDGD HQTHKE& WGE PODDU WRIFWD & Q
TXH WUDQVPLWLU \ PRYLOL]DU SURFWBIGRUDOH® H
UHODFLpPQ FRQ HVWD IDFHWD SRGHPRV ¥XKWDU W



LQWHUYHQFLRQHY DUW VWLFDV HHQ HOQ +RWS1LWIDRD G |
TXH WLHQH SRU QRPEUH $UWH \ 6DOXG

(VWD IHUURODQD QPFLGD K@ HORDUHDOL]DQGR FDG
PEV REUDV GH FDUEFWHU WHPSRUDGHRALMREUXQWR (
HMHPSOR GH HVWH WLSR GH DUWH HGOD OIRUPBRODEI
+HUP2V TXLHQ OD HOLJLMW D HOOMWRAMHROMD SHULQAL PHUI
FUHDU XQD REUD SDUD VX WLHQGDHO XV RIRSNV UOR H |
VLQR WDPEL«Q HO LQWHULRU (QVHOMWD RRWDS® M DDJWF
HQ FRQFUHWR JDYLRWDV TXH HVWEYXINOHRWD@QGHR H
SUHQGDV GH URSD \ FRPSOHPHQWRY GH GLFKD ILUPL

8QD GH ODV FDUDFWHU VWLFDV IXQGMHPBOWHD@®HYV H
3HUHLUD HV OD DSDUHQWH IDFLOLGDW REWD WLHCG
SR«WLFDV GH XQD JUuDQ EHOOH]D PARQFRREMHWR
HOHPHQWRYVY GH OD QDWXUDOH]D R VURSDODHFROWH S
SRU HMHPSOR HQ XQD GH VXV LQVWWO\DWDR®H VR (GRL
DFFLGHQWDO HQFXHQWUD XQD FKDTXHWIDE DURWD
SHUWHQHFLGR D VX DEXHOR OD UHAXGHU®D \ OD
DXW«QWLFD REUD GH DUWH D ODDDXGHSRQWID5R U 0L
SDUWH LQWHULRU GH OD SUHQGD PBRBRGRL VBEHH XC
WUDWDVH

(Q PXFKDV GH VXV REUDV KD\ HOHPHQWRVRFRBMXQHV
KLOR WUDQVSDUHQWH GHO TXH VXNBLHRRDH PR VHRE M
RFDVLRQHYV SEMDURY PDQ]DQDV R PDGH SRWWDMUT XH
VXVSHQGLGDV VDEHPRV TXH WDPEL«Q D/\R G{ WAHCP\S R U |
HOHFFLRQHY GHO KLOR GH ORV RIHW® K [LIRGHW Q/R\E @O
QXHVWUD SURSLD YLGD \ VX IUDJHQLH® ®XQERVWDR
LPSRUWDQFLD GH QXHVWUD FRQH[LUQXHERWUDD QI
GHFLVLRQHVY \ DGHPE£V SRGHPRV FD SOD B XAV X Q DO X H
ILORVRI'™D RULHQWDO GH OD DUMILWWY HQ VXV SLH]D

3DPHQ 3HUHLUD WUDEDMD FRQ OR GXDORQXV RE
PHWEIRUDV GH OD YLGD VXV LQVWBIDWFSERUQRVDOQRYV



PLVPR WLHPSR WDPEL«Q KDFHQ TXH HOGIRPKQPIRROHPR
TXH QRV URGHD \ HQ GHILQLWLYD VREUH QRVRWURYV

+DQQDK &2//,16

IRQGUHV *UD2Q@ %UHWD

&SRFLOD /IDERUDO *LMpuQ FRQVWUXLGD HQWWH
,PSUHVLpPQ IRWRJUEILFD VREUH OLQR
&ROHFFLpPQ &DMD OHGLWHUUEQHR

+DQQDK &ROOLQV 5HLQR 8QLGR RUD OHWLWWD \ GLI

/IDV REUDV GH &ROOLQV WUDWDQ Q@FDVHGH UIBMQF
PHPRULD OD KLVWRULD \ OD YLGR PFPRWHGQRQ QOHO® F
HV FRQRFLGD SRU VXV LQVWDODFRRYBWY EIRMR KDEIL
KHFKR SHO FXODV FRQ ORWVDILWHD@ XKW HBHMXHESR HQ C
5SXVLD UXUDO

&ROOLQV HVWXGLH HQ OD 60DGH BEKRBRBRBVRI )LQH $L
\ HQ (( 88 FRQ OD EHFD )XOEUL3K@& $GHPEV

GH VX DFWLYLGDG FRPR DUWLVI H @ CCEIVW IHRVRE X M B DR/

FRPR OD 8QLYHUVLGDG GH 'DYLV &R®WORUKIRD $HWD



GH /RQGUHV )XH SURIHVRU YLVLWDWXNGL R Q D A L)RIHD/A,
GH $UWH &RQWHPSRUEQHR GH 5RXEDL[ HQ

(Q VXV IRWRJUDI DV VH SXHGHQ H[SHQLPHRWM®U FR
XQ WLSR GH DUTXLWHFWXUD FRPR.LPOHDQVX&QUBM KLGIDC
HVFXOWXUD

(YRFDFLPQ GH ODV FXDOLGDGHV WEX@G&R H\D WHHURLDXD
&ROOLQV FRPELQD FRQ VX XVR GHV®D HRWER DWD § WD
XQD FDOLGDG LQFOXVR SKHQRPRORIUDDM MHYGM® FOL D C
5RVDOLQG .UDXVV VLW¥%D VX WUDBLMR HQ XQ FDPSH
+D\ DOJXQDV RWUDV FDUDFWHU VWLIFOWRUPSRDWDQ V
REUDV GH FLQH &ROOLQV HVWE L @EWHQY HEHD GDD HQ
DUTXHRORJ D GHO HVSDFLR XUEDQR H®MW RRXHRV W U
FRQVWUXLGR GHVEXEUH ODV KXHOQIW LGHX®D SLIDR/@HG\R
GH XQ IXWXUR 7DPEL«Q UHWUDWDVRSHDUVYTIXHWREW X
ORV OXJDUHV FUHDGRV SRU DTXHOORYDGRM KDQ
GREXPHQWDFLpQ

<X[WDSXHVWRV FRQ VXV IRWRJUDNVDMHGHXHEDIQRNVR\
HILVWH XQ FRPSURPLVR SHUPDQHQWXHERD QDODRDW
EHOOH]D \ OD LQWHUFRQH[LpPQ GH ODV FRVDV RUJEQ

3RU YOWLPR HVWEQ ORV UHWUDWKRD/E O®LWE SRRV VD Q
PLVPRVY D WUDY«V GHO FLQH R PR UHH LYHXQHVD MVFDH C
GH HQWUH ORV PXHUWRYV D WUDY«VSGHVOR®HE@HJID
HQFRQWUDGDYV

JRWRJUDI D DOXGH DO SDVDGR \PHGLEW XHIR VXD R
HILVWHQ HQ HO SUHVHQWH HO S D VSHGURY LDY WMQUFD. D « V
UHOLTXLDV HO IXWXUR D WUDYXWGH SHRHHANVE YLVL

6]DUNRZVNL -RKQ GH (O RMR GHOHORWPWEDIRIRHQ
1XHYD <RUN OXVHXP RI ORGHUQ $UW



1DWDOLD 3%$6725

3ROD GH /DYLDQD $VWXULDYV

9HWWILRVRWDEDRMWQ MW JLHUHU
,ON MHW FRQ WLQWDV PLQHUDOHY VREUH SD S
&ROHFFLUQ '.9 6HJXURV

$UWLVWD LQWHUGLVFLSOLQDU HRFFSORBGIGRYHUHQW
VRSRUWHYV /D SURGXFFLpPQ GH 1DWYOLXIODG BRDN WSHRRW KL
WH PEWLFDV TXH YDQ GHVGH HO XQRYHNUVR GF
DOWURSROuWJLFR D WHPDV VRFLDOHWUGEB OSUWRIE®HP
REYLDU HQ RFDVLRQHYV HO £PELWR VGWHXODDRNXH GFEXD |
REUD SOEVWLFD HVWE LQFOXLGD H@HFDHPFRAIWDHYV
*HQHUDO GHO 3ULQFLSDGR R HO OMVHVRVEHLBMOODYV

/ID UHDOLGDG GHO PXQGR TXH OD URGHB VHMMNEHFB @ D
ObV FUHDFLRQHV DUW VWLFDV GHHIOW®DWUD U3VHY W R (
GLVWLQWRY HQIRTXHV \ GLVIUDFHVWH® UYXIRXPBEDBGR |
HQ XQD U«SOLFD GH ODV YLYHQFMWODRVWUBRRWLGLDQDV G



-RV« ODQXHO %$//(67(5

ODGULG

(QWUDGD
$FU OLFR VREUH SDSHO HQFRODGR \ WDEOD
&ROHFFLUQ &DMD OHGLWHUUEQHR
(VFDOHUD 6HUUDOYHYV

JRWRJUDI™D VREUH SDSHO IXML

&ULVWDO $UFKLY

&ROHFFLUQ '.9 6HIJXURV

-RV« ODQXHO %DOOHVWHU ODGULGUDIR HRBQWRU \
SUHPLR 1DFLRQDO GH )RWRJUDI D HQU HO &RQF
OLQLVWHULR GH &X@ODNXUD GH (VSD

ILFHQFLDGR HQ %HOODV $UWHV HQ DG SRU O
&RPSOXWHQVH GH ODGULG VX FDUpHUD U W LQW LXRIL
FRQ HVSHFLDO LQWHU«V SRU OD W«IFWDhpeDhDG@B ©OD)
IODPHQFD GH ORV VLJORV ;9 \ ;9,, VI BSHQWUW B® OD
IRWRJUDI D DUTXLWHFWUQLFD

'H HQWUH VXV QXPHURVDV H[SRVLFLRQG®GHN SMHWRNDFD
O9DOHQFLD 6HWWLQJ RXW 1XBEDWDRUNMNQ R
OXVHR 1DFLRQDO &HQWUR GH $UWH H5HID@MH WBIRI D

FROHFWLYD KD H[SXHVWR HQ QXPHURVDQYVRADNNAWR H
GH $UWH GH &KLFDJR $UW &KLFDGR $SOUHWPDRURP\ % F



3buLv 3KRWR HQWUH RWUDV HiRYELFLRQHWV (Q OR

UHFLELp HO 3UHPLR 1DFLRQDO G VURBDPER \ V
SDUWH GH ORV IRQGRY GHO OXVHR BNXUQPH6RLWDLOXYV
GH $UWH &RQWHPSRRBQHRSH®SD &HQWUR OXVHR 9DV
$UWH &RQWHPSRUEQHR $57,80 9LWRULD HQWUH R

(O BUHPLR 1DFLRQDO GH )RWRJUDRD B8 0XB LPRMHWHLG
GH &XOWXUD?2BHQEVSD FRQVLGHUE£QGROH HO MXUDGTF
GHO JDODUGuUQ SRU VX WUD\HFWRWH G HUDAM QDWW H S
SO£EVWLFDV \ FULVWDOL]DGD FRQDUIRWRJH®@Q IHD BRRS
VX VLQIJXODU LQWHUSUHWDFLuUQ BRHO 6N SDFILR BBUX
VX DSRUWDFLpQ GHVWDFDGD D OD UH@GRYDFLPpQ
IRWRJUEILFDYV

.DUPHOR % (50(-2

%LOEDR 9L]FD\D

7TUDQVSDUHQFLD
3ORPR PDFL]R
&ROHFFLpPQ '".9 6HIJXURYV

(O PXQGR HVWE OOHQR GH FRQWUDGIUPRHMRRHYV \
O£EODJD MXHJD FRQ HOODYV 3 R W DH/AONCDRU VR G ]
GLQHUR S%EOLFR GH XQD VXEYHQFDRUYQWRWGW W \@ DNVD
HQWUDGDY GH XQ FLQH SDUD TXH OB YUR\SFKWDOLEFRD



LQYHUWLU XQ FU«GLWR EDQFDULRESD UL WDAOVQ4PQLEKD
IRUPDGD FRQ OD SDODEUD “5HFHVLpHO Fm SHWSHEF X
DXPHQWDGR GH ODV SOXVYDO DV GH/ L%DQEMLOHSDU
WRGRV ORV ELOOHWHV GH XQ YXHQR(NWWREDDWU FR
GHVWLQRIULHGD SDUD TXH KLFLHVH HO UHFRUULGR
YDF R

'HQWUR GH XQ HVWLOR FU WLFR \OHKIFLFHXQUWHR D
VHUPRQHDGRU DQWLVLVWHPD SRQHQHODGHGRV HWQ ¢
HFRQUPLFD \ PRUDO GH ODV VRFLHGDGHM PRGHL
LUUHYHUHQWH \ SURYRFDGRUD TXH FGBWVDIGBOODYV
PXQGR FXHVWLRQDQGR OD H[LVWH@R\D FQuHs LXIR W H U
FLYLOHV ZIXGID@PHXQ HQJIJUDQDMH TXH GHVHVWUXFWX!
GHO FRQVXPR \ OD SURSLD OMPIJLFBPLDQBWLWXFLR
DXWRGHVWUXFFLUQ R DPHQD]D UHDW DMXDOLB®DG T
DUWH 3XHV FRPR VLVWHPD TXH VRORFXMHRGHEHFR V~
VHQWLGR HV VX SHUYLYHQFLD \ H[YWH®DEL® PG W HVO
DUWLVWDV FRPLVDULRV FU WLMDREWLOLGDIQB H O/ W
SURIXQGDPHQWH LUUHVSRQVDEOH?®

$FWXDOPHQWH YLYH \ WUDEDMD H Q WU H QoFLLADEGDRR H Q0 «
%HOODV $UWHV SRU OD 8QLYHUVLGDHISEHWOWR®RD V

LQGLYLGXDOPHQWH HQ $58&2 - 6ROR 3URMI
ODLVWHUUDYDOEXHQD OLDPL (VWDGR]V %Q@V®RWL7RU
(VSTD 0$5&2 OXVHR GH $UWH &RQWHPSRUERHR GH

&XOWXUDO ORQWHKHUPRVR O9LWRULD OPBOHG D O
HQWUH RWUDV 6X REUD KD VLGR BQHYVHRROMHGEW HYQD M
FRPR 3REUH DUWLVWD ULFR (O VDBRW® VWDVIDFR
GHO /DJR &LXGDG GHKO®LUHF@®DO GH $UWHV *UEIL
IMXEOMDQD (VORYHQLD )JHWLFKGN 6D WERRWRPSMYV
JHQHUDO O0OXVHR GH OD &LXGDG GH R«GHF B UWES 0

'RV GH OD\R ODGULG /LYHUSRRO %DWWOQ®D BE$Q W F
7HQHULIH (VSDFLR GH ODV $UWHVUH HQ@4HWURRIP ERH UDR
6SDFH /RQGUHV < HQWUH PHQFLRQHIWO \3EHFDR GH



$5&2 &RPXQLGDG GH O0ODGULG HO BLMWPLR %
HO 3ULPHU 3UHPLR ,QMXYH GH IRRVRODUBUWHMHPL®
&XOWXUDO GH (O 0XQGR

'LRQLVLR ¥Z%=

*LMuQ

%HOODYLVWD

%XUDFR 4XHQWH

,PSUHVLpPQ GLIJLWDO

&ROHFFLpPQ &DMD OHGLWHUUEQHR

'LRQLVLR *RQ]JDOH] DXQTXH DVWXULIDMUR) GH QDFLP
YLYH \ WUDEDMD HQ 6HYLOOD GRR\GH YKEHBH YD
GHVDUUROODQGR XQ WUDEDMR HVFXORMRIQLBRV P X\
PHGLRY GH FRPXQLFDFLuQ OD L P DMVIHGL JDXEGR. FH WNRDVU
PHGLRYV SDUD ILQHV GH DFWLYLWPRHQFUD VREWR U
HQ %HOODV $UWHV \ SURIHVRU HQLOODDXQHW KIQ\RL GBIG
ORV DUWLVWDV PEV LQWHUHVDQWHY 2RGHO  SI
FRQWHPSRUEQHR



2EUD

6X FRQFHSWR GH IRWRJUDI D SDUWHS GHOKRLWDDVRF
HQ OD EDVH SHUR VH GHVJUDQD FRXQY DFWILXQERRH
IRWRJUEILFR

+D FHQWUDGR WRGD VX DWHQFLpQDHE OO LWOD EORU L
PRGLILFDFLpPQ GH ORV PRGRV GH KWRHELWDBD GGH GILQ H |
GLVWLQWRY OXJDUHV GHO PXQGR

/ID LPDJHQ FRPR PHWEL£IRUD GHO PXQGR DFWXDO

6 XV FUHDFLRQHYV HO UHVXOWDGR IL@QHDWDPRY TXH
LPEIJHQHY DQE£ORJDYV DO PXQGR FROWMNPHYHN OD® RO
FRQIRUPHY D ORV SHQVDPLHQWRY GOHHYX8BWWD EHU
SRVLELOLGDG GH PDQLSXODFLuQ DWW AWWLFOH OD F
WLHQH HO VHU KXPDQR

ID OX] VX JUDQ SUHRFXSDFLuQ

/D OX] GLVWLQJXH D ORV IRWRJUDIRINQH ® RE GHIQOMP S
OX] PDUFD OD GLIHUHQFLD VLQ GXG®D GW OD HVH
IRWRJUDI ™D (Q OD IRWRJUDI ™D GRGHRQVVRKUHRFL]EO |
FODUDPHQWH XQ H[FHOHQWH PDQHHRWRD GHS ®XODWKEQLF
GH ORV HVSDFLRV \ OD OX] FRPR HOM®HQQDRV TX
UHDOLGDG DOWHUQDWLYD DO XQLYWUVRRARHXQLYLTI
XQLYHUVR SDUDOHOR SHUR PX\ UHINOP HW QI RIPED U J |
YLVXDOHV WLHQHQ XQ REMHWLYR WDWXRBFG&HQGFHRXR)
HQ VX WUDEDMR «6LWX DFFLRQHV-FLERQGBFDDQGR
PDOWUHFKD +DEDQD XQD FLXGDG GHX.GDGBGODFRP
+XPDQLGDG \ TXH VH FDH D SHGD]RVVR BGQEB®FUL:
GHQXQFLDED OD VROXFLuUQ DSRUWDEWRSRD DOJXQ



YLYLHQGD VRFLDO HQ FRQWDLQHUVH®BRPIRF IVX(F HSGHH
FLXGDGHV #&RBRXOR

(V DV TXH XWLOL]J]DQGR ODV W«FGXEDDWFG W DIRMRR |
'LRQLVLR *RQ]J£OH] OOHJD D FRQVVOWXLW DAXL P PRVEWR
FRUUHFWD SHUR SRO WLFDPHQWH EWUVR DD@WR LQFRU



