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5HVXPHQ SULQFLSLR GH HILFDFLD SNMUDUKY WY R@® GCRQ ®E O/IH D
OLPLWD DO FXPSOLPLHQWR GHy® H3HD® RM QR AX OWDR Y D BIHRIGRD Q D DI L
HV SRVLEOH VL OD HVWUXFWXUDVGEG&BO GH G\ DERP $ R B/ILEGVH. YWIX@®ODG XTLXH
H[LMD D OD DGPLQLVWUDFLYQ WRPR/® M® IEXPHBQERDHKQVR RoH URHFX
VRV SDUD DOFDQ]DUORYV (OOR HWOLPE8BWIOROH QWYL X @ OF GHEQ. RH W
SXHV LPSLGH OD H[LVWHQFLD GH XHVU HGPEIQHOYWMH DFE D Q DT X @R K/
SURSRQHQ GLYHUVRV PHFDQLVPRXFIX® GHURLW DG AL@QIAMWUDGDyYR
GLVSOLFHQWH FRQ HO FLXGDGDQR PLRVWHD TXH EXVTXH OD DSURE
3DODEUDV 3 UOMFHELR GH HILFDFLD + SULRGEPSQR\GMHUBMELHQFLD

YD + HYWDGR UHQWLVWD *+ HYDOXDFLYyQ GH GHVHPSHxR + HILFDFL

$EVWUDKMW SULQFLSOH RI HIITHFWLYHQHR K QRID IV MRNQDWLH ZQRWMK S H
OLPLWHG WR WKH IXOILOOPHQW LRRQJRD @M\H\EXXW MWHRY WEKXWU Q RWK Q Q
SRVVLEOH LI WKH VWUXFWXUH RI WSKHNYW DWHQ BV ¥ YW IQDWY DIPT XQ 1
WKH DGPLQLVWUDWLRQ ERWK WR) IWEGH Q& VROWAVH D WWR KUHH B FIK FW K
7KLV LV LPSRVVLEOH ZLWKRXW DHEK DBV H W GG WHYHH @ W D WAHK 5 HHJ WAL\
RI DQ DGPLQLVWUDWLRQ WKDW QYHOG\R XWR PHHH KIDIQ EV A W WDH) 6 UIR U
SRVHG WKDW DOORZ WKH HYROXPRRSORFBQW G PWE&LWWK IFWWR QH @
DQRWKHU WKDW VHHNVY DSSURYDO RI WKH VDPH

.H\ ZRUGWVYLQFLSOH RI HIITHFWLYHQHVV % IISWWQBMSOH RXQFILFLHQ
WLRQ *+ UHQWLHU VWDWH + SHUIRUPDQFH HYDOXDWLRQ + OHJDO H

) ,1752'8&&,11

(V XQ OXJDU FRP~Q TXH HQ HO KDEOD FRWKELIDWODINVH QDUUF
LQHILFDFLD GH OD $GPLQLVWUDFLYQ WOQOHRW]IXXWDRIRVHV TXI
3HUR OR FLHUWR HV TXH OD UHDOLGBGGDVTROH BQIBUBNW® DO
WHODPLHQWR GH ODV HVWUXFWXUDV S~BALHQW D WR@QWR IKXP D
FXDOTXLHU LGHD GH FXPSOLU FRQ ORV REMHWLLY RX\GHQOD $GP
FLD GH (VWDGR KD JHQHUDGR XQD HPHBIHQKIQD TRKXPEQHWDULD

$ERIJDGR 8&%$% (VSHFLDOLVWD HQ GGZHPHY¥YRBR RGPYQUVWWDAVLYIR WOWLGR SUR

GH GHUHFKR LQWHUQDFLRQDO KXPORPDRL@PWLRL,BES % ' LNUGRWRW BFKAD RU
JDQL]DFLYQ QR JXEHUQDPHQWDO BEWHFRORV B XXKYWAFERY 7H® QHHYLVWDV D!
HQ PDWHULD GH GHUHFKRV KXP DUHFK RI [EMRWDIYD RG HIH G H K KFR.OGW DU \ Gl
DGPLQLVWUDWLYR
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LOQOVWLWXKHRIOPSRVLELOLWD HO FXPSOLPLHQWRUGH ORV REMHMW
HVWDGR PRGHUQR (Q HVH VHOWLGR NQVEXDRLIYWR PVVTRAXEDD Q
$GPLQLVWUDFLYQ D IDOWD GH FXPSOEH NRQDXXWQFFHWDV QDW.
FRQYLHUWD VX SURSLD H[LVWHQFLD HQ HQHERWOGCDHEHWR U GH V
VRFLDOHYV

(O SHOLJUR GH XQD $GPLQLVWUDFLYQDWIHV MyPRRLWHY GIDUD Vit
ORV GHUHFKRY FLXGDGDQRYVY HV SUHFLVDPHQWH HO VDFULILFL

$QWH OD DXVHQFLD GHO HVWDGR H QIWRLHMHAL DU FSVHWXURW D LP S
HOOR QR LPSLGH DQDOL]DU FyPR ODy®\GAHDY W p\UBP LYQHRRFHQ @XOTC
$GPLQLVWUDFLYQ KD IRUPDGR SDUWH GH ORNW BIHGAHQWRY TXF
TXH HV OD UHDOLGDG GH 9HQH]XHOD /BRIHPBWUBD® GHRVHFRQ
SULQFLSLRV EiVLFRV GH XQD GHPRFUDFLD RRRQ/HOHSRVLEOH V
PHQWR IXQGDPHQWDO HO SULQFLSLR GH HIDFBBIOR SR KHFKR F
VLEOH VH QHFHVLWDQ FDPELRV HVWURR®WXDDWHAL Yy RYROR TXH
PDWLYD QL YROXQWDG SROtWLFD GH KDGH BCGP IHQHFWUBD KDFH
FLYQ 3RU HOOR FRQVLGHUDPRY KDFHU DOJXQDV FRQVLGHUDFL!

. (7,02/2*E$ 81 7e50,12 9(56E7,/

/R SULPHUR TXH OODPD OD DWHQFLYQHDXBQGRHOHFRQDWD GF
FHSWR GH HILFDFLD HV TXH VX OLW OPBQMED & HG X M H IH] 05 1§ HOD
PLVPR \ TXH JHQHUDOPHQWH YHHDH GLARPSDQ¥LGDFRQHPDV S® O D
HILFLHQFLD $Vt FXDQGR EXVYFDRARYRNIIGAFMHL D XHHQHNOO'B $&DSDFL
GH ORJUDU HO HIHFWR TXH MH FXDWOHR KD FHRRYHOPR 'S URBLHR FRC
FLHQFLD OD PLVPD IXHQWH QRNVGID@ R3H I5 ITKSR 8K U0 B H &D®BI X L H G
DOJR SDUD FRQVHJXLU XQ HDHFOVRVDBWR OMLQDERLY 6 R GRV FP H C
VHIXQGR WpPpUPLQR UHVXOWD SXUHHFREDW LGHDR VR WL FWD QW H

6LQ HPEDUJR OD GLIHUHQFLD Vt HILVVRHDFRDY R WRIFDBXGH L
GH OD $GPLQLVWUDFLYQ \ FX\R XVR EDVWDBHBQWHKDFMHQEBLGR D \
FRUUHFWR DOFDQ]DU ODV PHWDV" PLHQWUBVW RXHLQMWERRWQFLD
\ ORV SURGXFWRYVY %XVFD UHGXFLU DQ @ tfQULH R/ HOWHFRB\RVIRQGH O
WRQFHY SDUD DSUHFLDU HO FRQWHQLGR MXVXGOER/IBEH HVWRYV
UbOLGDG VLQR D OD LOWHUSUHWDFLYQ TXH GH HVWDV KDQ UHELC

(QWRQFHY EDMR HVWD ~-OWLPD FRQVLGHUDFLYQ HV FRPR WD
DO GHUHFKR DGPLQLVWUDWLYR \ MG RIOUB M RH VHEW DYDD TIKRIQO Bl

3/DV HPHUJHQFLDV KXPDQLWDUVDWRPBPSIMDMD W RQ3FPHVIWMEPLIRUHY GH RI
SROtWLFR FUHDGDV SRU XQD P>XQHQLB O EPILGNGUE B HIDFXWR_URH\H T XHHQ WOLIH G HV V
GHO (VWDGR OD HFRQRPtD \ KO (EVHI\HVFWDWL'GH K@QDUBRFPEGDYDY QHFHVL
tQGROH KXPDQLWDULR \ JUDYHVP®QME OH.MD K DEH U RFKIXILIGFD G WD VW UHV  (
UUDMG$FFHVR D OD -XVWLFLD HW DOERR D ODOBQRWG AREQHL 8 W HIHUBFLR QD
FULVLV PD\RUHV 'LVSRQLEOH HFLRVRWSWDQXD ® VREWRDBOMXMIMFKR D OD
FLRQ LQWHUQDFLRQDO HQ FULVLV PD\RUHV

5REELQV BWHSKHQ )XQB}EDQ]—RQW[RWLGH $GPLQLVWUDFLYIQFD&ERQFHSWRY HVHC
FLRQBMWDUVRQ Op[LFR
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FXFLYQ GH REMHWPYRQVBUBVLWMOKMROW HILFLHQFLD VHUtD XQD 3
HILFDFLD TXH LQFRUSRUD OD SHUVSHRKBWUYDSE H VOFJ IUEH.QD H Dy Q
JUDGR ySWLPR GH OD PLVPD VLHQGR SRWEROUHD WBIREQPQ GLIHL
HO FULWHULR PDWHULDO TXH VH HPSOHH SDUD OD ILMDFLYQ Gt

5HVSHFWR GH HVWD ~OWLPD FRQFHBF&YIH GHEHIPIRHGWVWDF
HFRQRPtD GH UHFXUVRV \ UHODFLYQ ySWLPRGUWO® VBWHGLGD +
FRQVLGHUDGD HQ IXQFLYyQ GH OR ySWLPR GGHOORHNVNMBWDGR \ Q
FXUVRV SDUD ORJUDUOR

(VWD GLIHUHQFLDFLYQ VLQ HPEDUJR HWRISPUE@MH FRPR VH
UHEXUVRV QR YLHQH GHWHUPLQDGD VYyOR SRIDG® FRVWR \ DV
YySWLPR FRQ XQ PD\RU QSKHGR &N WDBHMHFXOBMIMiIiQGRVH D XQD S
PHGLR \ ODUJR SOD]JR PiV TXH DO EHQHIIMRR HRSHBWBWERHR D R
RWURV TXH WLHQHQ HO PLVPR ILQ SR G\RD DXWR GIH WRIQWPLG H UL
QDFLYQ GH OR HILFLHQWH HV DSOLFDEOR DROWHREWRQB~EOLFR
FDOLILFDFLYQ GHO UHVXOWDGR ODHMIL¥RMQFXDRHAR Q IV HUGLOERE |
FRQFUHWR YDULDUi GHSHQGLHQGR GH OD VLWXDFLYQ SDUWLFX

.,  &217(1,'2 < '(6$552//2 '(/ 35,1&,3,2 '( ()$&%8,86
'"(5,9$'26 $ /26 ()(&726 '( /$ $'0,1,675%$&,11

&RPR VHxDOD 3DUHMR OD FRQVDJUDFLYyQD\ YGHHMDHUUROOR G|
DSDUHMD FRQ HO GHO (VWDGR VR DY >XGHH GHUREKOR JDFE HQ VBIHU
HVYWDEOHFHU PHFDQLVPRY GH LPSOHPBOWDN LY (D PPISY@LBW \ FR
ORVY GHUHFKRV VRFLDOHV \ DXQTX8 KD\ VWWHPRELD B L&'HD GWRH UG-RY'
PLVPRV DSDUHFHQ PiV WDUGtDPHQWH \ QR HQ OD PLVPD PHGLG

(VWR OR H[SOLFD PX\ FODUDPHQWH 3DUHMR HQ ORV VLJXLHC

1R EDVWD DKRUD \D DO (VWDGRH®DRWHJIHWLEG B P RFQY iTWKH O K5 150
SRGHU QL OD GHULYDGD GH ODLRIGIFOHY LGBIGYV XH @ DWQGIRP VREY H/
ORV FLXGDGDQRYVY OH HV SUHFLNRH@XO/OWDIGABXN DB DS M WR D Q HXFW:
GH ORV PHGLRV SXHVWRV D VX GHYSPWDFIGRY UBDREWHYFGHFE LG
FHVLWD OD OHJLWLPDFLYQ TXHHYBRXIFHQ® GH ORVHSIURRHOBDPBY
FLDOHV’

(Q HYWH SXQWR DGHPiV GHEHPRV UHFDBFDWHDXHDHO PRGH
HO DXWRU FLWDGR VH LPSOHPHQWD PXFKNRWXGRBBRNYV TXH OD
FRPR HV VDELGR \ HQ HVH VHQWLGR HH @O DX WRUOMH QR QR W LW
QDGR HQFXHQWUD VLHWH FDWRNQG®DDI XV LYS UX @ QHFILLIF HRLID X

3DUHMR /IXAIDREBRFLD FRPR SULQFLSLR MX$GCPLLKF_\G/HUDBLQQV\S>H]EFO_WRDGH C
'RFXPHQWDFLYQ $GIRIMLVWUDWLYBS

EGHP

$SURYHFKDQGR TXH DO HVFULELU HV\EDQ ®HE@HD W BDXIOXWPD G HGIVG. G W Hs RI
HIHFWRV GH OR H[SXHVWR HORBDDR &B DDA XQQMH UVQ RIRH/G SIDHI® OH VX O W D
HV OD REWHQFLYQ GH OD PLVPD DQWHW VXHHRWUWRRY SKB GHR KB OV WADR) W
WH VXSHULRU D OR TXH RFXUULUtD GIRL BV IHHP S/D\0O G/H. @ RIPIDY@L B G O/ X HRLB C
GR GH ORV UHFXUVRV SDUD IDGDSVWRD S BIODDRRW WQ IR UH-QOV RURKE ORVR GHVH |
3DUHMR 2SFEDWRS
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KDJD KLQFDSLp HQ OD HILFDFLD GH OGROFLPSAGHMPRRWD/FLyYSD ETH O
OD QHFHVLGDG GH OHJLWLPDU HO QXHMR GH WOQWR GD FRRQY DV D
YLIHQFLD GH OD &RQVWLWXFLYQ

(@ HVH VHQWLGR DXQTXH HVWDPRYV GH DHFKWUBRWIXXH HO FR(
UD GH XQD PDQHUD PiV GHILQLGD \ VREUH SDROR FRHXQ PDW
VLIJOR ;; UHVXOWDUtD QHJDU OD UHVY GUEMH® OXHVH®HODWVLIGRL
7.y QR HILVWLHVH OD LGHD HILFB®DWLBRLQPOWD O IHAMIWMDGDMWVX UBDON HWVY
KXELHUDQ VLGR <D HO VROR KHFKR GHHEHRVHVH SULOQFLVYH KD\D
SLRY GHO GHUHFKR DGPLQLVWUDWLY R LWV HQDNVRHBMHR X GIHWP RV WU
EDVHV UDFLRQDOHY SDUD FRQWDU XQD $GRHQGEMWIWDDFLYQ FXP
FXPSOLU

(VWD VLQFURQL]DFLYQ WDUGtD FRQ HO WIHW W@ SRIFRXURSD VH
VRUSUHQGHQWHY DO VHXxDODU HO PHQPFLR GIIMGRRRXWUDPY WHKH OF
FRQ ORV QXPHURVRVY OODPDGRYV GH ODV&R®QNMWLRNXEVHEQ UDVSD xR
GRU HVWR HV OD /H\ )XQGDPHQWDO BOWMRDRRPRO/IUHVSHFWR .
QHFHVDULDPHQWH XQD FRVD GHSHQGLHUD GHORWMHAQD \ VLQ FRQ
WLGR GH ODV GLIHUHQWHV FXOW X UDYH®GWGIL A-DY 0DAJ XQLRAD F L D
FDVRV GH VX VLPSOH DSUREDFLYQ SRU O®RN © D QCRIHWQ WD\GW L W X
SROtWLFDV \ GH ORV PHFDQLVPRV TXH WV L RSROHPIHVQIMWHQ SD UL
1R VH WUDWD GH XQ WYSLFR 3QRUWH VIXRS OHRHRQ @&/ GCHEH HDOL
DVXPLUVH VLQ TXH HOOR LPSOLTXH XQD ISWHY UH®IOLEDELHY GO
SULPHU FDPLQR DO UHVSHWR GHO HVWDGKH HPGRQHIPKR \ QR T
SRU Vt VROR HVH UHVSHWR

3RU HOOR FRQVLGHUDPRYV LPSRUWDQWH PHODOHIUL ODV WUH\
FDFLD FRPR SULQFLSLR MXUtGLFR GHEHQSDQPWWUPDVYNHIGBGH DFXF
OD GH .HOVHQ 3SDUD TXLHQ OD YDOLGHQ) GH KHF RDGINQBPY® QW |
GH OD DGHFXDFLYyQ GH ODV FRQGXFWDV SRUOROTRUGH\WQDGDV D
LIXDO GH VXHWLGFHDFLWD KD\ RUGHQDPLHQWR MXUtGLFR VYyOR HQ
PLVPR VHD HILED] OR FXDO HQ SUARELIS VRR\G RH@HV SHiUOHDF B/IRUV
SHFWLYD GH XQ HVWDGR OLEHUDO SHURRDP® GHVERDOD YLVLy
QRUPDV GH SODQLILFDFLYQ \ GH FRQWHQDGRLSWRIJUXPIiWLFR H
YLHQH GDGD PiV SRU HO DJRWDPLHQWR HW D®R QIDAVIRAVH Q WHH V D
ODV PHWDV TXH DOFDQ]DUODYV HQ HO FRUWR SOD]R

/XHJR 3DUHMR FLWD D -HOOLQHN GH TXIQHBOGORKHD'GRORFD H
TXH OH FRUUHVSRQGH HQ OD GRJPIWLFDX@RUQRBUP® S-EOLFD" S
SRU WDQWR VX HILFDFLD QR VH FRQIXQG® ®L BPRORNO YDORU
\ FRQVLVWH PiV ELHQ HQ XQD UHOD FIUyp/ KW B HROROXRIL GHD\G G H
MXUtGLFD R YDORU HQ FXDQWR UHIHULGRHQ PRQVHEFRH®FLYQ P|
FLD OD HILFDFLD HVD YLQFXODFLYQ HQWUH OD QRUPD \ VX HIHF
TXH DJUHJD OR GLFKR SRU )DO]JHD UHVSHIFQVRX®MXH 3HO HIHFW

EGHP
3DUHMR 22X FEDWRS
EGHP
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YDORUDFLYQ GH QHFHVLGDG SXHV HQ IXQFLYyQ BY pO ODV VLW
GHFLU TXH D HVD UHODFLYQ VHXDODGDYSRER HODL YW BUHFHG
UDFLYyQ TXH DFODUD QR HV IiFWLFD VPQRPHVWHLRWBPHQWH N
REYLDPHQWH GH OD YDORUDFLYQ GBXMIR §HFFHR/Q & DHEUHW HRD WO
XQD FRQVLGHUDFLYQ D[LROYJLFD \ D SQ@RWADI FRD DRFDVH PDW
FLYQ GH VHU FXPSOLGD

(Q HO FDVR YHQH]J]RODQR DJUHJDPRV OR TXB GHFH %LGDUW
OD &RQVWLWXFLYQ

2«3HUR FRQ VHU PX\ FLHUWD WD GG B HF-HWS.GHDFL DORFRR B H§ RW/H
QD VLVWHPDWL]DFLYQ LXVILORUHERRVGHIB PRGRDP QW R GHQ O R

QR HV HVWpULO LQGDJD @ RUPDIV LYV &/H DL F& GHWQ BY XX H WQC
VX LQH[LVWHQFLD R PiV ELHO® FR®VWLWRXS UWHQSSHIWRI @W HVH Qx
HIHFWLYD VL QR FXHQWD FRQ TOXH DX G-IRGX UB UG GWO\WQ WRDO R
GLRV ODV YtDV \ ORV FRQWURSBW@H AFRQW.ER O L&GH ® DF KR QW
LRQDOLGDG"’

3RU HOOR UHVXPLHQGR OR H[SXHVWR SRU @RV DXWRUHV |
QRUPD HILFDFLD YLHQH GHILQLGD HQ WD.GQM®WR VO WHBRFLYQ SR
UL]D ODV QHFHVLGDGHV FRPR ELHQHV MXWRGIPARG/LRBYRWHJILGR\
TXH GHVGH HVD PLVPD D[LRORJtD GHEHQT BH IYQQUAHIVSBIUD VX L
HO VLPSOH HQXQFLDGR GH OD QR UPDV DI O HIWHIWAURK BW X B DWDy® C
/D HILFDFLD GH OD QRUPD QR HV HQWRQBHSUSBBWH GHQR RO X(
XQD WpPpFQLFD OHJLVODWLYD TXH WLHQH TXH VHU DVXPLGD (VH

'H OR H[SXHVWR WHQHPRV HQWRQFHWTDXHLGBRUWPBIPFPLE QRU
FRPR OD SURSLD HILFDFLD PDWHULDO GH OD $GPLQLVWUDFLYQ

3RU RWUR ODGR HO FRQWHQLGR GHO SULQBIBLR GH HILFDF
QRUPDWLYD HVSDXROD WLHQH ODV VLDRLH® V@BHVOLP DGIPEDFLR Q
QLVWUDFLYQ D WUDYpV GH OD QRUPDWUNDLRXB GHJ®RDD OD IX
SRWHVWDGHV GDGDV D OD $GPLQLVWUDF lyyQQ GHQ HWVIMRWR SR GH L
GRV SULPHURV SULQFLSLRV D WRGDV D ©O®DW FEPXQLBGWUDFLRQ
GHV DXWyQRPDV \ OD QDFLRQDO FRQFROBWEIHERBERUMDUQWH L
VHJ~Q HO FDVR

(VWR VXSRQH TXH SDUD OD $GPLQLVWUDFLY®HYHQH]RODQD
UDPRV VHD SURQWD GH XQ HVWDGR GH GHUHFKR OR VLJXLHQMW

5HVSHFWR GH OD IXQFLYyQ S~EOLFD

(O HYWDEOHFLPLHQWR GH X §BRL®PHMWWR Q MH Y HIHQD GH
HO FXDO ORV FDUJRV GH OD PLVPDRAR SDHUB RFXHEWU L JOORTIXR O L
SOLFD XQ DFXHUGR SROtWLFR TXH SHURQWDRBO ULAHVODDMROOR
QD D ORV YDLYHQHV GH ORV FDPELRV HODX®GIRWO| DFWRRGDUGH SR
WpPpFQLFR GH OD DGPLQLVWUDFLYQ SXHGD FRIGNUFGHWH VHI~Q V
FLRQHV SROtWLFDV 5HVXOWD QHFHVDVUHBRXXQGIX®RALRRQ@ULDGR

X
WH
GH
YH
PH
F

SDUHMR S/ XHALW QR
%LGDUW (GHWHPUGI FKR GH OD FRQVWLWXBILYDQ\ ¥ XHRRV]BLORVPDWLY D
SDUHMR 2XFEDWRS
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FRQWUDSUHVWDFLRQHY FRPSHWLWLYDV FRI®GIR WWRWRU SULYE
QHU D ORV TXH QHFHVLWDQ \ QR D ORV TXARPHR $HXHGHQ FRQW
FDOLGDG

$SOLFDU ORV SULQFLSLRY DQWHULRURNYDR WIREZROW ORV iPEL
QDFLRQDO OD GHVFHQWUDOL]DGD IXQFLR®BQMHOWH FRPR OD (

(OLPLQDU FXDOTXLHU ILIXUD MXUtGLFDRNKFDSHWRLWD HYDC
HQ ORV IXQFLRQDULRY LQFOX\HQGR OD WWLMMHRAMHQWH FpOHU
HQWHV GH OD $GPLQLVWUDFLYQ TXH DO ILQIDOFRWBRQYLHUWH
DOJ~Q VHFWRU GH OD $GPLQLVWUDFLYQ

8QD YH] ORJUDGD OD HVWDELOLGDG GAHEPRQUXQFLRQDULR
PRV GH PHMRUDPLHQWR \ FDSDFLWDFLYQ FRQVWDQWH

/ID HYDOXDFLYQ GH GHVHPSHxXxR QR VYyOR GHHEH VHU GHO IXQ
LOQVWLWXFLYQ \ HQ HVH VHQWLGR GWNRH LGDEDVGI MRILAHQ HO DO W
FRPXQLGDGHY RUJDQL]DGDV GH FX\D UHODFLWRQR VH JHQHUHQ I
VHIXLPLHQWR SDUD HYDOXDU HO GHVHPEHQRFBEMXRWOBPLQLVW
GH SUHVXSXHVWRYV FRQ ODV FRPXQLGDIGHMN ISXWEM FHBDXQD Sl
QLVPRV VLHPSUH TXH H[LVWDQ SDUiPHWURSOREGIHEWW.LYIRY GH HY
EXFLYQ GH UHFXUVRV D ODV FRPXQLGDGHV DXHRIXIKDQ UHVXO
FLRQDULRYV

5HVSHFWR D ODV SRWHVWDGHY GH OD DGPLQLVWUDFLYQ

$XQTXH GHSHQGH GH HOHPHQWRY HVWUXFWXUDOHYV GH OD
OR GH OD $GPLQLVWUDFLYQ WLHQH TX®GIDSDENULIXIG® B ULRAM ULR
PHFDQLVPRV GH OD HPSUHVD SULYDGR SDOR KBAKULEDHP XQHBIL
DGPLQLVWUDHAKHBMHILFLHQWH \ SDUD HOOR HQ XQ SULPHU |
FRQWURO GH JHVWLYQ FRQ REMHWLWRY EUOD HRVG\DREMBMQG RY
FXHQWDV QR VYyOR D ORV yUJDQRV GH PRORRNIRDLEDGRW ODV V
SXHGH VHU HO SULPHU SDVR HQ HVHGPHQWVLWHEDEVWR GIRF GINFIDF
VLWD VHU HILFLHQWH VLPSOHPHQWH RRW GKXG HGWD$RY G ¥ H U
VHULH GH PHFDQLVPRYV FRPSOHPHQWDULRMLFXH@WH ®R) SHUPLYV
HVH VHQWLGR HV OD GHURJDFLYQ GRIQ@BVWDGR UHQWLVWD FRF

(VWDEOHFHU \ HVWR VL HV QRYHGRVR HHYSQMHVWUR RUGH (
VDV GH HMHUFLFLR GH SRWHVWDG D WU XH\GRERILWWW D\F Dy Q RTVX H
FLXGDGDQRV YtDV GH UHFODPRYVY DQWH XQREQHXHP\GROLPLHQWR |
PDQGDWRY QHJIJDWLYRV 0iV FODUDPHQWIHKHQXKNWGHIBKIDGPLQLVYV
FHU SHUR GHVFRQRFH JURVHUDPHQWH OR TXH QR SXHGH KDFH

(VWDEOHFLPLHQWR GH PHFDQLVPRYV ¢0 BARQYUULFDFLYQ SDL
GH ODV QHFHVLGDGHV \ GH HVWH PRGWLNYW DERPRIF HO ORVOBUL
HMHFXFLYQ GH OD $GPLQLVWUDFLYQ (Q HVWLGIBGWVGRDOD YLQ
DFDGHPLD \ ORV JUHPLRV SURIHVLRQDGIHRN SPHFRDD LVPIR/LWDU O
GH SODQLILFDFLYQ SDUD TXH GHMHQ GH VHU VLPSOHV HQXQFLD

(VWDEOHFHU PHFDQLVPRV VHQFLOORV FHW WHLDAIWLYQ GH F
UHQWHV \ S~-EOLFDV WRGDV ODV FRQWULCDNOBLWRRHM\ SHU
H

SD PL
GDG FLYLO HO WHQHU DFFHVR D WRGD OD LQIRUPDFLYQ UHIHUL
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(VWDEOHFHU PHFDQLVPRYV GH FRRSHUWBIGRY LRWRGQQDFLRQ
RUJDQLVPRV PXOWLODWHUDOHYV TXH \& DUG RW IHY D)SFHORLFD G 19 D V
WUDEDMR GH OD $GPLQLVWUDFLYQ

&RQILIXUDU ODV SRWHVWDGHYV GH OD BEREFQDOWWUDFLYQ D
QR GHVGH OD FRHUFLYQ \ OD FRDFFLYQLGHGOGIMWEBHSDUR ¥YDPEOLFR
WLVIDFHU QHFHVLGDGHY HVWDEOHFLGDV WURDMW D WELH DXRH QW H
FDPELR GH SDUDGLJPD SHUR HO GDUOH SHVR D OD HYDOXDFLY(
\' D OD VRFLHGDG FLYLO SHUPLWLUIi WHQHU DO PHQRV XQ LQLFL

e (/ 35,1&,3,2 '( (), &%$&,$ (1 (/ '(5(&+2 9(14(22/$

SHFRQRFLPLHQWR QRUPDWLYR GHO SULQFLSLR

(ISXHVWR OR DQWHULRU UHVXOWD QHMHALDUURWHXWDDU T X
DMHQR D ODV &RQVWLWXFLRQHYVY YHQHMNIDDGBY GHMHVWIDER ;,;
OLEHUDO SURSXHVWD HQ OD &RQVWLWXFLYQ GHD HQ GRQGF
OLPLWDUVH DO IRPHQWR (O PD\RU UHWR FRQ WWH XFFRYKF WR F
PLVPD GH XQ (VWDGR SRU OR TXH QR PSOHPHQWDELMFDU FRF
SXHV OD GLILFXOWDG GH UHFXUVRV KXPD@RD PRGBGLRYV OD GLI
GD TXHGDURQ SHQGLHQWHY OD FRQVWIL@XALYQRALEQi FOMAHEDYV (
JiQGRVH DILUPDU LQFOXVR OD HVFDVD MXULGLFLGDG GH HVH

<D D SDUWLU GH FRQ HO DXWRULWDULWPHOGH ORQDJDV
&RQJUHVR \ ODV JXHUUDV FLYLOHV TXH OHQNXFHIPGEPBURQ FXD(
$GPLQLVWUDFLYQ HUD VLPSOHPHQWH LOXVRULD

3RU HOOR OD $GPLQLVWUDFLYQ YHQH{R CSJRE XWIV& GFHROPR O
VLIJOR ;; &RQ HO DGYHQLPLHQWR GH OD UHQWD SHWUROHUD \
+HO JRPHHFYVIWB VH WLHQH ORV PHGLRV \ HOXWDHWPIS® SDUD FR
FLSLHQWHY GH OR TXH VHUtD OD $GPLQUVIVSDEWIQUSGHOLFD Y
GpFDGD GH ORV SHURMWHHVBHFRVR GHO DFWXDU GH HVWD HO
GHEH HVSHUDU KDVWD OD &RQVWLWXRLGH ®HD VHIXRQGEGVH X
VRFLDO FXDQGR HQ VX DUWtFXOR HVWDEOHFLY OR VLIJXLHQMW

3/RV KDELWDQWHY GH OD 5HS~EW ISAIR W H B IQGRV HFR GW U B FERVGWiL

JRV GH FDUIFWHU VRFLDO TXH S XHIDDX TXIH FMHDWOGRR W FIR G\M U D YD

(O (VWDGR HVWDEOHFHUI HQ IRURBHBIURIERAVEHIXUXQ VLVWHPD
GDG 6RFLDO \ IRPHQWDUiI OD FRQPQWWEKXV¥WLQD GHYV YL YQ B Q GGO\D \El
HFRQYPLFDPHQWH GpELOHV"™ pQIDVLVY SURSLR

30D]D (@MO@WULRWLVPR LOXVWUDGR @R 9OHQ RO ]BRIYQ GHO (VWDGR H
&DUDFDYV s \ VvV

(Q FRPR OLQLVWUR GH +DFLHQGD QXJPI\R %B0Q QFRR G IQDRQPYWILE R R X H

WUDQTXLODPHQWH SRGUtD VHU HOGGHDKREK LTRY 3\HPRDRED HIUMLRG BB U AKHD OD
GtVWLFD ILVFDO HUD LQH[D F\EBROXEWXPHIDNH TR VI BOWREDBI\D IRUPDOHV 1
XQ FHQVR SURSLDPHQWH GLFKR OO YLEXGIGERY VQD¥DRQQO MWV HFR/ME MQ D E D
GDV HO SUHVXSXHVWR QR HUDL MSRKUWDEWPGR HJKR UDWDRLFKQOHAS GRSLRY O
ODFLYQ GH +DFLHQGD LQVXILF UH®WDH G HD PRVQ i & DLATTRFAHEIQ Bt $OF D

FiQWDUD 7RPiV *X®PDQHEQADQHF® VHLV SDHUVEDWDKIVHStOBJIR

$UDXMR -XIHBHHFRR BBGPLQLVWUDWIL'RH G B VY W&D tUHDFIBWD O S
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(VWDV LGHDV HQ SOHQD FRQVRQDQ LY LIFX @®D&RGH XRVHVW
GHUHFKRY VRFLDOHV OODPD OD DWHQFMWR GHRODXHGANWIi GLUL
QLVWUDFLYQ 3RU HOOR FRQVLGHUDPRV PIXHMSODIRH VH KDJD
HILFLHQWH" GH HQWUDGD FDOLILFD OR H{QViIRBQWR HF@PR WRGHF
HO TXH HO JRPHFLVPR QR KDEtD GDGR SULRRVYGIHOD SHVDU Gt
HVWDGR XQD PDQLIHVWDFLYQ GHO FDPELR GH SDUDGLJPDV TXFH
JLPHQ SURPHWtD VHU (VWLPDPRV HQWRQFH\WKPXHQEHD/ WDQW
HVWDGR FRPR HO UHFRQRFLPLHQWR GH XQRI)XGH \ORV UHFODPR
HVWDED VXVWLWX\HQGR

(VWD LGHD GH XWLOL]DU HO WpUPHRFRGB K ® IUADPLIE 36 AR Q H
WUDULD OD HQFRQWUDPRV WDPELpQ HQ WB [RAVRUPR PN QEMX GH
FLRQDO GH FXDQGR HQ HO DUWtFXOR UDFIYyQXSUD GHO iPE
EOLFD VH HVWDEOHFH XQ &RQVHMR 60S/UHH KR DAH 0D LEDIM VW U L
SHQGHQFLD HILFDFLD \ GLVFLSOLQD GHO 3RGHU -XGLFLDO " OR
GHVFULSFLYQ GH XQ HVWDGR GH FRVDVLPDF LX) DXEMAODUDF
XQD DVSLUDFLYQ GH WRWDO OD HVWUXFWXUD HVWDWDO

IXHJR HQ OD FRQVWLWXFLYQ GH HO WHQRMHMR HILFDFLD
\ OD GH DSHQDV UHVFDWD GH O GH O & R® VHIWWMRD&H. YORD D XO D
GLFDWXUD FRQ ORV PLVPRV ILQHV GHO yUJDQR DQiORJR SR

(@ HVH VHQWLGR UHVDOWD TXH D SH\DOGWD GH TORIVD SDUWLU
OD $GPLQLVWUDFLYQ HPSLH]D DVXPLU RHWLGEHUHREKRYV SUHVWD
VRFLDOHV TXH REOLJDQ DO HVWDEOHRRPLHQVOD GHLPEFDDLVPF
GH OD DGPLQLVWUDFLYQ QR KD\D VLGR HVWDEOHFLGR FRPR SUI

$Vt SRU HMHPSOR VH KD LQGLFDGR MRHOODI XQYPIYQDFLYQ G
S~EOLFD XQD GH ODV SDUWHV QHFHVYBUHQVFL®DEP ®D CRAMLU O
QLVWUDFLYQ \D HUD XQD UHDOLGDG HQ )URQFIRDWXHVGH H
JDO GHVGHSH PRGR TXH QR HUD SRU IDOWD GH UHIHUHQWHV V
VLPSOHPHQWH GH XQD GHFLVLYQ SROWWEBD GIHQG R ODGHL AQ\D G F
WUDFLYQ S~EOLFD YHQH]RODQD FRPR OR HYIVR FDUIFWHU UHQW

'H KHFKR HQ OD /H\ 2UJIiQLFD GH OD $GPLQLYMRWDFLYQ &HQW
TXH VH HYWDEOHFHQ SDUD OD D GPRIQQ WW UBH LW DSRL R UY WG DD C
WLYR D VDEHU OD XQLGDG GH OD SHUVR®DOQGOBGMXWHGLED
VXSXHVWDULD OD XQLGDG MHUIURGRFDO RO B UXLQIFG B GRW HEMRAL
QDGRV EXVFDEDQ PiV XQ FRQWURO D OR LQWHIWRDR GH OD DGPL
GH OD PLVPD HV GHFLU UHJXODED UHODFLRQHV GH SRGHU QR

6LQ HPEDUJR GHEH VLHPSUH KDFHBYHFQD FORF O/DWIBWR UD DS DMMW HQ GH /ySH]
WUHUDV KD\ XQD PD\RU SUHRFXSDFDLYQ LSRWD DR VHQH® R VT X IR ALID\OSHF VWHID D O
S~EOAIFGELOYD H/ ¥IVSULDQR &DVWUR D &DUORV $QG UpQ B |\ +HFKF
DSUHFLDPRRAQHMYLOD &DUDFDYV s \ VV

5DVWUROOR 6XiUH] -XDQ 3/D HYPOX¥KyRQRS®HEODFU Y QFH O LROGIR BHIWRDEH OD
FLYyQ S~EOLFD OD HYDOXDFLYQ GHO MM \GHPSHXB3HQ /D' $GPRQLE WM BFLYQ
KWWS OD DGPLQLVWUDFLRQDOGLD LQDS HV QRWLFLD DVS"LG

%UHZHU &DUtDV $00DQ 5 33ULQFLYICRG H HIDH 80 PHYL G W UDIF LR/\QJ B.E Q\W U D O
SDUWLFXODU UHIHUHQFLD D OHDRH® PV @/IDV @/ DH U 1@ KOR. BB EWBIBRD O

FDV S
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(Q VHQWLGR KXER TXH HVSHUDU KDVWD OD G@WUDGD HQ Y
SURFHGLPLHQWRY $GPLQLVWUDWLYRYV H@BULQRBIDBULRV X VH HV\
VX DUWtFXOR D VDEHU

3/D DFWLYLGDG DGPLQLVWUDWL DD SVUH @GFHSD B Y R®H HFIRRR@tD U
HILFDFLD FHOHULGDG H LPSDUFLDOLGDG

/IDV DXWRULGDGHYV VXSHULRUHV G XA RUHQPWRVER NVHWWRWYVI C
SUHFHSWRYV FXDQGR GHEDQ UHVROPBY BXHYWRRGM UHQWWLY D

(Q HYWH FDVR OD PHUD LPSOHPHQWDFGYSR®HWABDOH\ SRU
GH DSOLFDUOD KHFKR VLHPSUH QHFBI@RULRSHQ FH/OOMRGROR H\
PDOL]DFLYQ GH ORV SURFHGLPLHQW PW \GHOMXK\HW B EFGHDALIP\. HHE@W |
OD UHODFLYQ HQWUH HO FLXGDGDQR PDWDPRGPIOQEXWEDELYQ |\
PLHQWR GHO SULQFLSLR GH HILFDFLD SXHOWRRPGPLIQLINOD $UD
WUDWLYR YLHQH D VHU XQD IRUPD GHWLLYFRSOHLYLMOFQ@® ®BO D
HVIXHU]JR GH LPDJLQDFLYQ D OD DXWRULGDG RGDAMQFLRQDULR \
GH JHVWLYQ GH OD $SRUL QRVWUDFHIOyEDODQFH KHFKR SRU %UHZ
WDGR D OD UHDOLGDG FXDQGR VHXD®D SXRGKFMIEDR/KQ 2UPJiQLF|
SDFWR IHQRPHQDO HQ HO IXQFLRQDPLHQWRODH XKW UD $GPL
UHYROXFLYQ DGPLQLVWUDWLYD SXHV KD FDPELDGR UDGLFDOP

'H OR GLFKR GHEHPRV GHVWDFDU TXH H@® FROQOWW[WR GH QR
SRVLEOH UHDOL]DU FDPELRYVY D WUDYYYWDEHYyQD \OHXH GR RRXGHE
UULGR HQ HVWH FDVR HV XQD GHPRVWUDFQYQRGGHHWMOBH OR T X
VHU HVSHUDQ]DGRU

3HVH D OR DQWHULRU HV OODPDWRYR\ THWVHNV KX FOADX BD N D PIOy Q
LIXDO TXH HQ HO VLJOR ;,; UHVSHFWR DQANWUEBBEYQQOFH ORV
TXH VHD XQ SURJUHVR HQ Vt \ DXQTXH HHME@HO®BPB @WH WDO
TXH KD WDUGDGR HO HVWDGR YHQH]R DER HEHD KQIDOHW®DGHO
FLYQ QRUPDOL]DGD FRQ ORV FLXGDGDQRV DSRQHKDDPELpQ GH
VLGR OD PLVPD

'H DFXHUGR FRQ S5RQGYyQ GH 6DQVyY ORV SUUDFLSLRV HVWDE
UDQWL]DU 20OD HILFDFLD GH OD DFWHXOIMLyS) D G GIE\RWRP WL Y D
SURFHGLPHQWDO BULQFLSLR GH UDFIQRYWUIDPIFLQ QDGWXOD DF
YH] FRPSXHVWR SRU OD SXEOLFLGDG GHOHRWVUDXGEWWXHO DGPLC
HISHGLHQWH DGPLQLVWUDWLYR BULQFLSLR GH DFWXDFLYyQ
WDG GH OD&RPRHEXOHGH DSUHFLDUVH ORV HQXPHUDGRYV VRQ SU
SURFHGLPLHQWR SHUR HO DUWtFXOR FWR 6 HWDREKRDHLN FWDXELD H F I
FLYyQ GH OD DGPLQLVWUDFLYQ SRU OR TXBI HWNWIHPWBHEHDFLYC
ORV REMHWLYRY RULJLQDOHYV GH ODGHODM®MFWQWLEDUD RG ML D¢
QLVWUDWLYD

$UDXMR -XUHIWIRA/P GH GHUHFKR D@PGIQOQVWDDWANR IRUBDO

%UHZHU &DUtDV $00DQ 5 3, QWURMXFFLFB\ PQ IQIEPH@HGHU R PH/GIL
PLHQWRY $GPLQLVWUDWLYRYV \(OH JENODFRYQ FRESOHPHQWDULD

5RQGYQ GH 6DQVyYy +LOGHJIDUGH\* QUN XBLAD SGH OUREADBUPLHQWRY $GPLQLV\
YRV \ OHJLVODFLYQ (FRP&EDBIPFWDUL 3
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IXHJR FRQ OD DSUREDFLYQ GH OD &RQVWLWDIOFLYQ GH Ol
QRVDPHQWH HQ HO GHUHFKR SRVLWLYRUVRKRRL DWWl YR \RUPD L
HQ VXV GRV PDQLIHVWDFLRQHVY FRPR YHUHPBBUHFHVWH PRGR
RSRUWXQLGDGHV HQ HO WH[WR FRQVWLWXFL3REDQ FRPR SUL
FD DUW FRPR SULQFLSLR GHO SURFHV® MPGLFLDO DUW
UHQGLPLHQWR GH OD 'HIHQVD 3~EOLFD \ Q@RPMHIEDUWH GH OR
ODFLYQ LPSRQHU DO %DQFR &HQWUDO GH 9HQH]XHOD GLVSRVL

(Q OR TXH UHVSHFWD D OD HILFLHQFLDLMDDDER QN W LWQXFLYQ |
YRFDGD HQ GRFH RFDVLRQHV GLH] GHVOUDDFXRPQHY OV UGHROD F LY (
UHVWDQWHYV FRPR XQD GH ODV FDUD RVHMOWWFMWHDU/D DXV GIHUEW Q

Q~P \ FRPR XQR GH ORV SULQFLSLRVY TXR GHEH UHJLU D
GHO SDtVv DUW

IRV HQXQFLDGRV GH HILFLHQFLD VREUH OD $GPLQLVWUDFLYC
SHVSHFWR GHO VLVWHPD GH VHIXULGDG VRFLDO DUW

SHVSHFWR GH OD DGPLQLVWUDFLYQ GMQ GORDYLPRQLR GH
DUW

&RPR SULQFLSLR GH OD $GPLQLVWUDFLYQ DUW
&RPR SULQFLSLR GHO LQJUHVR D OD IXQFLYQ S~EOLFD Dl

$O HVYWDEOHFHUVH OD GHVFHQWUDGIQWHL M PRPR XQ PH
FRPHWLGRY HVWDWDOHY DUW

&RPR SULQFLSLR UHVSHFWR DO XVR GH ORV UHFXUVRV Sl
WLWXFLRQDO DUW

&RPR SULQFLSLR GH OD JHVWLYQ ILVFDO DUW
&RPR SULQFLSLR GHO VLVWHPD GH UHFDXGDFLYQ GH WULI
&RPR SULQFLSLR GHO )RQGR GH (VWDELOL]DFLYQ ODFURH]I

&RPR RWUR GH ORV SULQFLSLRYV TXH GHEHUtD FRQWHQH !
&HQWUDO GH 9HQH]XHOD GLVSRVLFLYQ WUDQVLWRULD =+ D¢

7HQHPRV HQWRQFHV TXH GH VHU WHWOHFQR iHDGRHL MK R ILFL
FRQVWLWXFLRQDO KD SDVDGR D VHU XQLYBRSIRUSDYMVARY PLVP
WURV HV FODUD DO LJXDO HQ TXH HVWD SUROLMLGDG QR ¢
WDG SROtWLFD GH VHU H[LJLGR UHVSHBRWRRGHO XWE ®DPRLEEW H
ODV DVSLUDFLRQHV LQVDWLVIHFKDVFLYB GHMYDH&®RGMN WRLWXR O C
FLYQ GH TXH UHVSHFWR GH ODV REOLODFPRQPNY GHO HVWL
FDUJD D IDYRU GHO HVWDGR \ FX\RV UHVXOWD®R® D SHVDU G
FHV IXHURQ HQ OD PD\RUtD GH ORVXAFDN B W WG WO PIHHR/OD FFR) L W
TXH VH SLGH XQD $GPLQLVWUDFLYQ HILFLHQWHOD HQ PRGR DOJ
SURSLD LQVWLWXFLYQ SXHV HVWR ~OWLPR TXHGD QHJDGR SR
GHVGH XQ LPDJLQDULR QXHYR FRPLHQ]JR TXMHIBDWWAHULWLFDU
GHO PLVPR \ PXFKR PHQRV XQD HYROXFLYQ GH HVWH

(VWR ~OWLPR UHVXOWD WUDVFHQGH®W® ERPARNMWUIBEGRD TXH
TXH OD DFXPXODFLYQ GH SRGHU TXH UpJLPHQ BPRWXDO KD WHQ|
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VLQR WXUELR GH ORV KDEHUHV S~EOLFRVHUDORDPMNWIHWRWDO
SHUPLWHQ FRQFOXLU TXH QR KXER YROXQWDG SROtWLFD GH |
HILFDFLD \ OD HILFLHQFLD FRPR SULQFLSLRYVY FRQVWLWXFLRQD

/IR GLFKR VH LQVFULEH HQWRQFHV HQ HQVRMLWA& URQBODO C
GHWUiIV GHO FXDO VH HQFXHQWUDQ GHE\OHJDR®GI® RR/ N)RE IPFOLVDL Y F
OHV TXH YDFtDQ GH FRQWHQLGR ORV OO D PIRQIYRMVE UDRFL S LR
HQ OR FRQWUDULR GH OR TXH GHEHUtDQ VHU

(Q HVH PLVPR VHQWLGR WHQHPRV OD NH$BREQHV6LPSOLILFL
WUDWIF¥XRY DSOLFDFLYQ KD VLGR XQ WRWDO IUDFDVR SDUD XQEC
DGHFXDGD D TXH ORV FLXGDGDQRY VRSRUWHRUEXW BDPLIHQFLD\
ULHGDG GH ODV PLVPDV R ODV GLILFXOWEEHWV PIXQIL WA LPSRQ.
WDFLRQHV PiV FRPXQHV VRQ ODV ODUSDWYDIROMYR AXFHKDR VWY HFI
FLXGDGDQRV GHEH UHDOL]DU SDUD UHDOL]JDWHXGHNVODPLWH X R
DGPLQLVWUDFLYQ

3RU VX SDUWH WDPELpQ WHQHPRV OD SDEPWH@DB~H\ 2UJiQLF
EOLRDVXV SRVWHULRHBVODHTRHPWW SUHWHQGLY GHVDUUROODU
FRQVWLWXFLRQDOHVY \ HQ OD TXH VH FWRQXHH G I0G KRDMMH@F LB QH L
GH ORV PLVPRV $Vt HQWRQFHV HQ HO W 05 IQRWIPQF DyHY H®@ W H HK
HILFDFLD DUW FRPR *HO FXPSOLPLMRWRLMDGERY G ORPV RE
QRUPDV SODQHV \ FRPSURPLVRV GH JHVWAD FHISVEBOEOHFLGRYV
FD R OD Pi[LPD DXWRULGDG VHJ~Q HO TXHY B0 SRICRMHERL W HU U
DUW HV YLVWD GHVGH GRV YHUWLHQWEM WA PHURRY D/H G H F
DMXVWDUi HYWULFWDPHQWH D ORV UHTHXHORIIHRQEFRW GH VX |
PHWDV \ REMHWLYRV " \ HQ VHJXQGR W p GMLUQ R TXH XOWLHEPLQL
]DFLYQ UDFLRQDO GH ORV UHFXUVRV PDWHULDOHV \ SUHVXSXH

&RPR SXHGH DSUHFLDUVH OD GHILQLFLYR GR HXHFLHQFLD U
GHEHUtD VHU HQ OD PHGLGD HQ TXH ODDBFILFIGHBEOMWIUHWH RPR |
GLRV \ REMHWLYRYV DOJR TXH VLHPSUHHSHHEAVB8WDUHSUHVHQW
ODV UHIRUPDV SRVWHULRUHYV D OD Py®P®HY H HFRERS EEURQD ED
SHQGHU  HVWR HV 3, QFOLQDUVH R WHQGHRUQR REIR'JOWR XH KD
ULR \ HQ OD PLVPD PHGLGD QR H[LJLEOH

3RU HOOR HQWRQFHV SRGHPRV GHFLU TIXHLHH® @D QRUPDWL

ILFDFLD HV \D XQ SULQFLSLR LQGLVFXWVEBHW®HDODYX$GPLQL\
DUUROOR \ HYROXFLYQ QDWXU®HKQ HW [EAHIR. W HE R PHIQ BIDHEMHL
R QR QHFHVDULR GH OD DFWXDFLYQ GH CHDO®GRLQLVWUDFL)
OR FRPR XQ SULQFLSLR HVWDEOHFLGR HQGHOOB®HUHFKR SR
VSHFWLYD GHO GHVDUUROOR OHJDO

/R H[SXHVWR HV XQD GHPRVWUFKGDF GH OMX WV PF Q/IUFDY [GVH GH
GHVDUUROOR OHJDO KD HMHRX\W DXGRD HOE O hJ D F HYOQ SIRIDY WR @QNKHE!
XQD SRWHVWDG GLVFUHFLRQDO GH GHMD G PLIQQ HWHIDVER yIQ \O®HU}
GDG GH OD DFWXDFLYQ GH OGIE HDGPLQH YV VEDDMLY GG B O/ TRREHOGJID F

\%
U
U
U

'"HFUHWR /H\ SXHXHAHWD R [MRILD®UGLQDULR 12 GH IHFKD GH RFWXEUH |
/H\ SXEOLFD G D 2HIQOF DiDO* D F HGAHDO GH RFWXEUH GH
/D OH\ YLIHQWH IX+Hh SBKWOLZEDEDDWWQPWO DGH IHFKD GH QRYLHPEUH GH
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5D]RQHY SDUD HO UHFRQRFLPLHQWR WDUGtR GHO SULQF

3RQLHQGR OD VLWXDFLYQ HQ SHUVSGIHVODY BG FIOQKWWKD GH T3
FLYQ 3~EOLFD HQ WpUPLQRV GH VX LPSODQWHWFIR @ HPHD FRPR
OL]DGR GHVGH OD GpFDGD GH ORV DxRVyQ GGV E&HIR®Q ;:; \ TXH
SXQWR GH YLVWD GH XQ HVWDGR PRGHUQRHGHYWX WBDDFLYQ F
PDGR D VHUYLU KD\D WDUGDGR DxXxRV HV X®MNXQR PDQLILHV
FLRQDOL]DFLYQ FRPSRUWD SDUD HO SDtV FLYTXHOXHVROWD XQ L
GH QHFHVDULR SURFHVR GH GHFRQVWU ®DBF BG® DY ODWTHXH WLHQ
FLYQ YHQH]JRODQD SDUD UHLQFRUSRUDUOD D OD PRGHUQLGDG

(Q HVH VHQWLGR KDFH FDVL FXDWUR GpADEIDVHWOY® XUJtD QR
FLYQ FRQ ORV FLXGDGDQRV VLQR WDPEKP®LPQ SBIVADVLIXLHQ
FRQGXFWD GH OD $GPLQLVWUDFLYQ \ OD GXWREPLQDFLYQ GHO
FLRQHV SXHV %UHZHU OR H[SUHVy FODUDPHQWH HQ ORV VLJXL

3(Q QXHVWUR SDtV KHPRV GHVILISBRRPERER FRQFRIDRAOUHR/O GGHHWIRIG
WLYyQ 3RU HOOR HQ JHQHUDO SXBGHRGWHEIRWDYIEHXH FQGHFHP@\
GHO JDVWR S~EOLFR \ GHO UHWXDWDWGIR GO ORQIWHYVR\CL WG XE®PWU B G
D XQ PHUR FRQWURO ILVFDO GH®HJDD BHU SVIE GIOF BD VW@ RH B | N FI\@ XV
FRUUHVSRQGH DO DXWRUL]DGR @ HDRE QR @RV LKWIR R\D LW W EUHY DX
VL VH ORJUDURQ ORV REMHWLYRV SURJUDPDGRV"’

(VH GLDJQYVWLFR HQ HO TXH HO FRQW RROQRUBGHOQWHQGLGR
UHQGLPLHQWR GHO PLVPR \ GH DOFDQJDWRO,D,VPRHWN VW SURO
KXER DSDULHQFLD GH LQVWLWXFLRQDOLGDG

$KRUD ELHQ ¢D TXp VH GHEH HVWD UHWDBHRUELODGH ORV SF
HILFDFLD \ OD HILFLHQFLD FRPR XQR GIRRORVXHUDQFUSNRY GH |
SXHVWD QR GHEH VHU HO VLPSOLVPR GHB DXJD FFERPXE® VHI-Q
FLYQ R DO GLVSHQGLR GHO JDVWR S~EOLFR VLXORR HEHVRGR FDV
FRQVLGHUDPRY TXH WLHQH TXH YHU FRQtBOMHAHR®WRY HVWUXF
WHQLGR XQD LQIOXHQFLD IXQGDPHQWDO HQDGR FERQIRUPDFLYQ
XQD PDQHUD GLIHUHQWH D OR TXH GHW KDL WM B (i G G HFRQUURC
WH[WR HQ TXH HVWD GHEHUtD FRPSRUWDUVH QRUPDOPHQWH

'H HYWH PRGR LGHDOPHQWH \ RFXUUHYyG G HEHRKRE SDtVHV (
WHQHU VXV UHFXUVRVY OXHJR GH TXH HO DERDUDWEFRHBDRGXFWLY |
VXV ELHQHV \ VHUYLFLRV REWLHQH XQD FROQWOD®UHVWDFLYQ
PHQWH SDJD VXV LPSXHVWRYV &RPR HVWBREIFGRRUBQDMO 6DVR Y
VLWXDFLYQ DFWXDO PHUHFH RWUR DWQIOQOIOHINVT X HOMF PHDRMO R
SDUWH GHO VLJOR ;; \ GXUDQWH XQ WUDRR GHHVRR GKB® YD GHO
(VWDGR SURYLHQHQ GH XQD UHQWD HQ HVWH FDVR GH OD UHQ

/IDV FRQVHFXHQFLDY GH HVWD VLWX\WH BYE DQBIW [ HY® WLHEXD P C
ODU ODV VLIXLHQWHY FRQVHFXHQFLDV]RBODOQWRLYVWHPD UHQWtVW

/D DFXPXODFLYQ GHO FDSLWDO SURYQHQAHXIBGIFHID UHQW!
GHO HVIXHU]JR GH DOJXQD SDUWH GH OD VRFLHGDG

%UHZHU &DUtRVWIOWXFQRQHY 3ROtWEZFDYV (-&RQVWRLMDXFLRQISOHV
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(VD UHQWD SURYLHQH GH XQD RSHUDFLYQO®SROtWLFD UHV
UHQWD /D UHQWD QR HV SURGXFWR GH O\RUQSRIQVLYQ VLQR
WLFR TXH GHWHQWD HO SRGHU \ ODV HP SQWV®FR GRH H[WUDH
OR PLVPR VL HVWDV ~OWLPDV VRQ SXROHVW\D RRSRLYIDGDV $
PR OR HOHPHQWDO HV TXH HO HVW DGIF YH®DHR LIlyEL IE®IW.H DO
SXHVWRVY FRQ OR TXH HOOR FRPSRUWD \WPDLJHVGBMVHHVWDGR
HVIXHU]JR VH OLPLWD D XQRV SRFRV IXQ¥DRQBRURYRTXH QHJI
TXH OD GLIHUHQFLD HV HYLGHQWH

6LHQGR OD UD]yQ GH OD UHQWD OD BURSILHBW® GHO (VW
VH GHULYD TXH HQ UHDOLGDG VH WUDWH GFHUMKMQD SURSLHGD
VHOWDGR SRU OR TXH D GLIHUHQFLD GH XQDHMFRQRPtD SUR
IXHUJR GH XQ GHWHUPLQDGR VHFWRU G8 6BVRREHHGDG VRE
SURGXFLU HVRV UHFXUVRYV

/IR DQWHULRU FRQGLFLRQD HO GHVWLQRH8H HVRV UHFXU
UHQWD HV XQD RSHUDFLYQ HVWULFWDP HH@WH{Y 3/®DGtRVLFD FR(
(VWR JHQHUD XQD SXMD HQWUH GLIHUHQWHVEXHBWRUHY SR
TXH OD DVLIJQDFLYQ HV PHMRU TXH D RWAHRMW SHFWR. QR QHFH
YD GH ODVY QHFHVLGDGHYV VLQR GHVGHWH OWXEBBOBVRGHSXHV I
OD ULTXH]D \ HVWR HV IXQGDPHQWDO DXQTXH QR OD KD\D
WHUPLQD OD GLVWULEXFLYyQ HV OD FHUFDQtD FRQ HO GLVWU

$ GLIHUHQFLD GH RWURV VHFWRUHV GH GEDHLFRQRPtD O
UHTXLHUH JUDQGHYV LQYHUVLRQHYV QR LPSOLFD HO GHVDUU
SURGXFFLYQ R VRSRUWH VLHQGR GH KHFKRSI¥X PD\RU FDUJ
JDU OR TXH KDFH TXH HO (VWDGR TXH UHFLEH HVRV LQJUH
GHVWLQDU XQD SDUWH LPSRUWDQWH GH RHVRWY OHMFXUVRV HQ
GD OD OLEHUWDG GH GHVWLQDUORY D OR TXH PHMRU OH SDI

(O SDSHO GH GLVWULEXLGRU GH ORV UMWRUWYRY GH OD U
HFRQRPtD FRPR OD VRFLHGDG GHSHQGDQ GBOVRVWDGR \ OD
FLHGDG GH LQIOXLU HQ OD GLVWULEXFLYQ QRXYLHQH GDGD ¢
DFWLYLGDG VLQR 3SRU VX FDSDFLGDG R L@ER®DFLGDG GH S
GDG SROtWLFD" HQ OD PHGLGD HQ TXHFRORDFWWRD GH GLVW
GLFKR

(VWR ~-OWLPR DOWHUD OR TXH GHEHWIXYHWYWWD GLVWULE
GR QR UHOWLVWD HQ OD PHGLGD HQ TXH ORV LQJUHVRV VR
QHUDQ \ HYWRV WLHQHQ SRU HOOR PLVPWRR GB ®RWLELOLGD (
UHFXUVRV TXH VH GHULYDQ GH VXV HVIXHU]RYV

$VLPLVPR DO VHU HO (VWDGR HO GLVWUXLERLGRU GH XQ!
ELpQ GHMD GH SHUFLELU UHFXUVRV DO QRVH{ARLU LPSXHVW
FDSLWDO VRQ FXELHUWRY SRU OD UHQWIHMHD RBRHGR TXH HC
SHUFLELU UHFXUVRV TXH HQ RWUDV FEDBXQVWBORW¥LDYV UHTX
WLYD < HVR LQFLGH LJXDOPHQWH HQKOPHW H]L¥WHQWHYN GH
ORV PHFDQLVPRV GH UHFROHFFLYQ GH ORYP.SFREBXHVWRYV TXH
WDQFLD HV VHFXQGDULD UHVSHFWR GH OD UHQWD
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7RGR OR H[SXHVWR JHQHUD XQD PXOWDLWRFG OGH UHODFLR
FLRQHV SDUD XQ PHMRU SRVLFLRQDPLHQWRGHRODWLFR TXH I
UHQWD QR GHVGH OD SRVLFLYQ GHO TGH BNQHWHQWMY UHFX |
TXH pO FUHy HV GHFLU GHVGH HO UHFODWRQWHQHUIQGRVH
WHQVLYQ TXH YDULDUi GH DFXHUGR FRQ OTBWORLUFXQVWDQFL
HQ XQ HVWDGR TXH YLYH GH ORV LPSXHVWRV TXH ORV TXH F
HO JDVWRV \ SRU HOOR VHDQ HVFXFKOD RN QP B QUREIRW TXH
VRQ WLWXODUHV VLQ KDEHUO DSIH@PKWDIGRN K 5 BD WDQWR QR

$GLFLRQDOPHQWH DO QR VHU XQD ULTXH]D SURGXFWLYCL
GLFFLYQ SXHV VH GLFH TXH HV QHFHVDULGRHFHWHDU XQD HFR
UHQWD SHUR SRU RWUR ODGR TXLHQBMVW LHFHRPPHH W DGHRREOLJDFL
GH ORJUDUOR SHUGHUtDQ HO SRGHU TXH GEDHO GLVWULEXI
HOLPLQDU OD UHQWD SHUR HQ OD SRIiEWDFDLWWBRDFRQGXFF
VHU LQFDSDFHYV ODV FODVHV GLULJHQWHWY XGHHD/BADRQGRQDU C
OHV JHQHUD

(Q FRQFOXVLYQ QR KD\ HVWtPXORV SBUYPQK®WHU PiV HIL
LPSXHVWRV SULPHU FRPHWLGR GH FXDOTXLHU (VWDGR \ W
PHQWH SXHV TXLHQ JHQHUD HVD ULTXMW]D ® R XOH QQWRHUHVD
GLVWULEX\H FHQWUD VXV HVIXHU]JRV HQ HVB DGR/ WULEXFLYQ
TXH QR H[LVWH XQD UHODFLYQ GH FRQWURIQXFRHUH OR GLVW
EULR GH SRGHUHV HQWUH VHFWRUHV TXH SXHGDQ R QR JHQF

$KRUD ELHQ ¢TXp WLHQH TXH YHU WRGR ORVIREWHULRU FRQ
WRGR FRQ HO GH HILFLHQFLD GH OD DGPL® IGHSHMKHYQ" 3DUD C
OD HFRQRPtD \ OD VRFLHGDG GH ODGGIOV (WWLEGR LD G H [@D HQH Q'
FLDV VREUH HO PDQHMR GH ORV UHEXEXRVyQHUFHHFOQWJILD & QP iH/OH
VHEWRU TXH WHQJD PiV SHVR VREUH OX & HNVH GHYV WRQRVVYAD \
FRUUHVSRQGD FRQ OR TXH GHED VHU HRQ VMDHEH DPLBGPLQLVWU
JLFR GRQGH OD GHWHUPLQDFLYQ GH QN RDHFMMLIEQEXHOQD YDOF
WUDQ WDQ PHGLDWL]DGDV HQ ORV JUXSRV GIHFMWIHVLYQ TXH D
YDPHQWH FRLQFLGDQ FRQ HO LQWHUPpPY DRSEURD VE&RWRFDW VI
FX\RV REMHWLYRV QR VHDQ ORV GH OD VRFLHGDG LQWHJUDOPH

1R HV TXH HVWR QR REFXUUD HQ XQ PRGHOR QR UHQWLVWD S
YLYH GH VXV LPSXHVWRV HV DOJR QDWXBDODG BWHEMQHILFLRV
VDPHQWH FROHFWDU PiV LPSXHVWRV (Q QWRHSWREXFDVR OD L(
WLYR HV SRU HO FRQWUDULR XQD DPHQD®HSKIG WVHQKMHUtD LQG
GHO HVWDGR \ HVYWR GHILQH WRGD OD VLWXDFLYQ

3RU HOOR LQVLVWLPRV QR VH WUDWD$GHEYLDAHYPIWH TXH W
FLYyQ VHD HQ IXQFLYQ GH GLVWULEXLU OD UM@WDvVvB XQ VHFWRI
GHVWLQHQ ORV UHFXUVRYVY DO ELHQ FRP-XUWRM)EHNXSRQD GHWH
GD PiV DO FULWHULR SROtWLFR TXH3Q BRMWPEORHGHGBGER GIR O
WHQHPRV HQ ORV JDVWRV GH LQIUDHVWUXPWXHRWIDVHXH GXUDQV

MDD UHHQ@WD \ HO UHFODPR (QVD\R VREUHGHOWQHDHRODHFRQRPtD
FDV SS \ VV
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KLFLHURQ HQ OD FDSLWDO GHO SDtV GRVPDMWWFDGRVFR@WUDVW
DXQTXH HVD LQIUDHVWUXFWXUD HVWDED B@ WX KDRDtD GHVW
FRVWD GH OD GHVLQYHUVLYQ \ HO GHVD bBBRROOWRFEHSRWI DYV UH
UHFLELU UHFXUVRYV

2WUD FRQVHFXHQFLD HV TXH DO VHU ORV UHFXUVRV GXUD(
ODV QHFHVLGDGHVY GH OD $GPLQLVWODGFHYQR\OPLWRRMQRHD GH
VXVWLWXLGD SRU HO VLPSOH FXPSOLRLHQ@WVWR \GLHX@DVREHMID V X
S~EOLFD FXHVWD YDULDV YHFHV ORV RIFDPAR VILYH GHIQU RW U®RRS D t\
TXH VH GHVWDFD HV OD YHULILFDFLYRSBUHDFREQM HOR TN QROOR
ODUJD DIHFWD DO ELHQ FRP~Q GH DTXHMRORNHDXH HMRI SXGLHUT
VHUYLFLR SHUR QR OR UHFLELHURQ SRUTHKE W GRVWRQDURQ ¢
8Q HMHPSOR GH HVWR OR WHQHPRV HQXKONEDYRHMHURQ®HYtD G
HVH PHGLR GH WUDQVSRUWH VH KDFH FRQ WRWWHERVVRV TXH
SHUMXGLFDGRY SRU HVH GLVSHQGLR VRQ ODV WRPXQLGDGHV
SXGLHURQ KDFHU SRU HO VREUHSUHFLR GHO SULPHUR

JLODOPHQWH RWUR IDFWRU GLVWRUVLR@DBIRHUQEM OD UHQW
\ VHUYLFLRY GHO PHUFDGR HQ OD PHBVGIRHQ'DXNHRRNDISUHFL
WRUHV (O SULPHUR HV OD SURSLD LQHDUF BPRIQODVCGBVODFERQ HY L\
\ SDJRV iJLOHV OR TXH LPSOLFD PiV FRUWRY TSCHJB QO PRV WVRQW
FRPSUDV GH YROXPHQ OD $GPLQLVWUDFLYQ GHEHUtD REWHQHU
ODV GLILFXOWDGHYVY WDUGDQ]DV \ SREBQ/ XODHFMVDRAV ODV SUIF
FDUJDQ D~Q PiV ORV FRVWRV 2WUD UD]¥RQFHY HIXHHDIO QR KDE|
FLHQWH HO XVR GH UHFXUVRVY ODV HVWUPRDFIPRQRPR SHWVMMXSXH!
PDGR GH XQ ELHQ R VHUYLFLR D VHUWPR RENEGWHYR D YDVWRU
TXH GHVGH HO LQLFLR HO YDORU GH PHUFDGRRFPLHIUIGH VX VHC
PXFKDV YHFHV OR HVWLPDGR WHUPLQ@DR V3&IQGR IHO GMD-ORNR VG H
VXSXHVWRYV UHVXOWD LPSRVLEOH DO IXQFUWOEXWMR PiV GLOLJ}
GH OD /23%$ HO ORJUDU VXV FRPHWLGRYISGH X Q IF\R @G\W ULDFWH Q W IDI
FyPSOLFH \ REHGHFHQ D FRPR HVWi FRQVWUXLGD OD IRUPDV G}

(VWR ~OWLPR KD WHQLGR XQ WHUULEOH WIRSBFWR SXHV FF
EOLFR VYOR VH PLGH SRU OD OHJPQ HID & G5 HOHMXSKRI WVGRT BX W
UHVSHFWR D OD UDFLRQDOLGDG GHOPRWHFRDQ®D FRMAUVHFLYC(
VHxDOD TXH OD HILFLHQFLD FRPR DOJR GHVHDEOH SHUR QR RE

$ SDUWLU GH DOOt \D QR HV SRVLEOH KDEODU GH JHUHQFLD
GH HVWH PRGR HO VLPSOH GHVWLQR G GRIVHR GRVWRWY LPS|
SXHV FXDQGR ORV UHFXUVRV GLVPLOX\HQ QRLMHOWYHQHQ PHFD
REMHWLYRV \ OD $GPLQLVWUDFLYDVLPSWOHRHRHRMSO VIFL 8 QRLRWD H
OD IDOWD GH DVLJQDFLYQ GH UHFXUQRNQHNWBR MV XHQGYUXW.IQIFLC
EX\H OD UHQWD GH TXH ORV UHFXUVRV GHEHQ LU D HVH VHFWR

3RU HOOR QR QRV VRUSUHQGH TXH ODVOSULRPWXDFLYQPLWDF|
GHO (VWDGR KD\DQ FRLQFLGLGR FRQ WOVWQERLRHGHH BIHFOLY |
SULQFLSLRV GH OD GpFDGD GH ORV HOXR GNO PRSHNOIRU GHC
OD IXHU]D GHO PLVPR IXH WDO TXH /R EDG WD GHR GWIU\RBUGR \O ¢
UHEXUVRV VLJXLYy HQ ORV PLVPRV WpUPDQHRMW BQVWDUHO DUULE
OD FULVLV SROtWLFD TXH OD RULJLQyYy H® OMLRXD O/ G 15 WRDBX F H
PDJQLWXG TXH ORV FRQWUROHV H[LVWHQWHWREOLID D~Q FRQ V
FLRQHVY GH UHQGLU FXHQWDV DO HVWDGR GHMDQ GH VHU DSOI
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/D PD\RU H[SUHVLYQ GH HVWR ~OWLPRGHOWHGHPRY HQ OD V
EUHUR GHGLFWDGD SRU OD 6DOD &RQVWLWXFLRQDO HQ OD T
GHVDFDWR GH OD $VDPEOHD 1DFLR QDWOXSXH\VDMRI I KX\ FE RV H F X
WiQ HQ HO RUGHQDPLHQWR MXUtGLFR \ XD/OX BHS/MWDWOQHENBLRQH \
TXH OD PHPRULD \ FXHQWD TXH GHEtDFERGDE QW BWWHNDIQ VBH OL
HVH PRPHQWR GHEtD KDFHUVH DQWH HO JUREXQDY HBXSUHPR
PDUJR GH HVH DxR SHUR HQ OD SUiFWLFOQWH KO B RQSHHIMR GR
TXH QR VH FRQRFHQ ODV PHPRULDV \ FXER\VODV&RDP\WBP PR QLVW
UtD \ PXFKR PiV JUDYH D~Q VH GHVFRQRFHXHXIMSHREDD SUHVXS
FLYQ WDPELpPQ VH DWULEX\y HO 76- GE8 BRGRMXHDFEPQWLU G
FXDOTXLHU LGHD GH HYDOXDFLYQ UHVXOWD LOXVRULD

3RU HOOR HQ HVH VHQWLGR FRQ HRQGINVPDIMAEHP Q P\LH QWR
HOLPLQD ORV PHFDQLVPRV SRU ORV FXDOHYQWRYGH XORIVGDQRYV
REMHWLYRV GHO (VWDGR \ SDUWLU GH 90 &BFWDOHM HYDC
PHWDV SXHV VH GHVFRQRFHQ WDQWR XQRV FRPR ORV RWURYV

$ 02'2 '( &21&/86,I1

$Vt FRPR HO GHUHFKR QR VH DJRWD FRRIP I B ¥ LPE OB SXEOLFI
FHWD 2ILFLDO HO SULQFLSLR GH HIRIFDFEDD \ K VIR ISWHRGXW R Q
FRQ VX LQWURGXFFLYQ HQ XQD OH\ VLQRFXKHWIRPIOQFDQ HO HV
FLRQDULDO TXH GHSHQGD GHO FXPSOLPLHQOMRUBEBOHRVWRY SUL:
SURIHVLRQDO (VWR REOLJD D FDPELRGRIM®Y WHRMIXPOBIY HQ H
SXHV PLHQWUDYV OD $GPLQLVWUDFLYQ GHSHQBOWIHQRX FHUFD Q!
VDOGUHPRYV GH OD $GPLQLVWUDFLYQ TXH RMPRN X@QRFLGR \
(VWDGR TXH QHFHVLWH XQD $GPLQLVD WDFLW QI TKBIUVHXHH LIMD D
WHQFLD TXH VH VHSD REVHUYDGD \ TXH VHDWAHRPRIDIDRIR QD WX |
DUFKLYRV H[SXHVWRV SXHV VyOR DQWH \OJIJHHQBDMMXQUDR®H JHQ
PHQWH TXH HO DSDUDWR IXQFLRQDULR®@ W YHIM R B PSH@H. GR D |
MR GH UHFXUVRV GH OR FRQWUDULR HVWDPRV FRQGHQDGRV D
GH XQD RILFLQD S~EOLFD

9LG KWWSV Z7Z2ZZ DFFHVRDODMXVWPRILD R YR EUHWHQ WOWLRRQGEHHODYRFHSUHYV
HMHFXWLYR \ GHPDV PLQLVWURY DQWH HO WVM

9LGKWWSYV ZZZ DFFHVRDODMXVW LFRQ VRWR CH G OV MUXIWXSXB \DWBRD DQ HO



