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8QR GH ORV GLIHUHQWHY UHWRY TXH WHQHPRX D BEREWDU OD
*HVWLHQ GHO S5LHVJR GH 'HVDVWUHV HQ OXHV& DO FRPXQLGD
HYDOXDU ORV IHQUPHQRV JHROWILFRV PHWHRUROMWJLFRV HFR(
FOLPDWROWILFRV RFHDQRJUEILFRV GH RULIHQ, QDWXWBQ  VRFL

WHFQROPJILFR \ KXPDQR QR LQWHQFLRQDO "H QWi R WesBV

/D 2ILFLQD $VHVRUD 3DUD OD *HVWLPQ GHO 5LHVJR GH 'HVDVW!
'LVWULWR GH &DUWDJHQD 2$*5' WLHQH Fﬂ?%@%@\ﬂ@%{ GLUL

RULHQWDU \ FRRUGLQDU ORV DVSHFWRV G ?@é\{zﬂ%@g\;// VDVWL
FLXGDG IRUWDOHFLHQGR ODV FDSDFLGDGH?/ SH, OPNs ﬂpzWLGDGI
SULYDGDV FRPXQLWDULDV \ GH OD VRFLHGDG HQ JHQHUDO

SURSUVLWR H[SOFLWR GH FRQWULEXLU DO PHMRUDPLHQWR GH C
YLGD GH ODV SHUVRQDV \ DO GHVDUUROOR)2VRYISHQ@EEOH D \
FROQRFLPLHQWR GHO ULHVJR VX UHGXFFLPOSYV'HDZIpPHHMR G
GHVDVWUHYVY &$5/26 &259,6
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(VWH GRFXPHQWR HV XQD FRPSLODFLpQ GH ODV SULQFLSE
HPHUJHQFLDV SUHVHQWDGDV HQ QXHVWUR WHUHPLWRULR GHVGH
FRQ HO ILQ GH DSRUWDU DO FRQRFLPLHQWRS@GH QXHYSNUR HQWR L
HQ IRUPDU FRQFLHQFLD VREUH HO ULHVJR OD PLWLJDFLuQ \ SU

GHO PLVPR (V OD %QLFD PDQHUD GH VDOYDU MXQWRV D &DUWDJ
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(Q HO VLWLR HQ GRQGH VH F
*HWVHPDQ™ IXH OHYDQWDG
&HQWUR ,QWHUQDFLRQDO
&«VDU 7XUED\ $\DOD
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(O GH RFWXEUH GH &DUVRVIWGDLYMWURVXPB:DODQ DO PH
GH ODV WUDJHGLDV P£V JUDPHHWIEH OBKHWULGKRRUISRU OD H
PRGHUQD (O DQWLJXR PHUFDSGRR/VEHHU ERW \LH)FBI@ GLR (O KHFK!
TXH FRPSUHQG D OR TXH KRHQWRGDFOD FH XGIG \ IXH HO

$UVHQDO \ HO &HQWUR GH UWRONMHPFLRQHBHWHPHUFDGR HC
LQFHQGLHY WUDV XQD IXHUWH6DHPSUORK LG HXEV VOHEULY HO F
HVFXFKu HQ SXQWR GH ODV FR®WWWXYRMFLIRYN GHO &HQWUR

OD «SRFD VH:DODQ TXH HO LQ@RYGIQFE VRIQBVR-S3BUROR«VDU 7
LJQLFLpPQ DFFLGHQWDO GH G MWDIPIMGI DF RHF DWH. RQDERH VH FD
SDUD SHVFDU \ TXH VH DGTXLGHADOHQ, 88 H SHQ®WQFLD GH HVH
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(O GH HQHUR GH
$YLDQFD XQ 'RXJODV &
$HURSXHUWR ,QWHUQDFLR(
oDV 30 'HVSX«V GH D
DOWXUD GH SLHV XQR
DHURQDYH GHVFHQGLp
FD\HQGR HQ HO PDU &DULE
GH NLOPWPHWUR GH OD SLV

(O DFFLGHQWH GHMu  SHU
ORJUDURQ HVFDSDU GHO

QDGDU KDVWD OD FRVWD

XQ D®*R GH LQYHVWLJDFLRQ
DXWRULGDG DHURQEXWLFD
FRQFOXVLUQ TXH HO DFFL/(
XQD IDOOD HQ XQR GH OR
GLFWDPHQ IRUHQVH HO

KDEHUVH RULJLQDGR  SH
PDQWHQLPLHQWR DFRPSD?3
KXPDQR HQ HO PRPHQWR G

(O DYLUQ YHQ D GH FXPSO
&DUWDJHQD \ KDE'D DWHU
1%3H] D ODV 30 PLQX
YROYHU D GHVSHJDU FRQ G
GH OD 5HSY%EOLFD )XH HO
D«UHR GH JUDQ PDJQLWXG
FLXGDG GH &DUWDJHQD

PXQGR GH OD DHURQEXWLF
GHO 9XHOR GH $YLDQFD




(O DHURSXHUWR ,QWHUQDFLR
DFWXDOLGDG UHJLVWUD SR

RSHUDFLRQHY DO D3*R PRYLHG
GH SDVDMHURYV




3DXODWLQDPHQWH HO DXPH
KD YHQLGR KDFLHQGR HVWL
SUHVHQWD HO IHQUPHQR GH
JRQDV PE£V DIHFWDGDV HV /D
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80D GH ODV DPHQD]DV FRVWHUDV TXH FRQ PE£V
IUHFXHQFLD JROSHD D &DUWDJHQD HV HO PDU GH OHYD
/IDV PHGLFLRQHV GH HVWH WLSR GH IHQEPHQRV HQ
&RORELD VRQ PX\ UHFLHQWHVY SHUR HQ &DUWDJHQD

KD\ UHJLVWURYVY GH ODV PLVPD
GHVGH

ID LQWHQVD DFWLYLGDG FLEC(
GXUDQWH HVH D3:*R JHQHUp XQ
VHFWRU GH %RFDJUDQGH P£V
HOQWUDGD D HVH VHFWRU WXU
KDEOD GH LPSRVLELOLGDG SDU
GHO HGLILFLR 6HJXURV %RO YD
%RFDJUDQGH FRQ HO UHVWR G

XV DIHFWDFLRQHYV
i

4* 0 HO &DULEH
LuQ HQ HO
WVH HQ OD
= b
We
OFRF
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(O GH DEULO GH XQ IXHUWH PRYLPLHQWR V VPLFR VDFXGLu
GH GH PDJQLWXG VH RULJLQup D XQD SURIXQGLGDG GH NP HQ
GH /HWLFLD \ 5SHFUHR HQ HO &DQDO GHO 'LTXH 'H DFXHUGR FRQ
VLVPR VH VLQWLp FRQ HVSHFLDO IXHU]D HQ &DUWDJHQD &DODP
GD:RV OHYHV HQ DOJXQDV HGLILFDFLRQHV \ HQ HO SDYLPHQWR Gt

(O PRYLPLHQWR WHOYULFR GHMp WUHV KHULGRV HQ &DUWDJHQLI
SEQLFR GH DOJXQDV SHUVRQDV DO VDOLU FRUULHQGR GH ORV HG
UHJLVWUp XQD OHYH U«SOLFD TXH IXH VHQWLGD SRU PX\ SRFDV S
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HQWRQFHV QR HUDQ PXFKR
VLQWLHURQ FRQ HVSHFLDO ‘,
DEULO GH -
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(O GH GLFLHPEUH IXH XQ GXDDQEXER SBIUDPBR DFR TXH FDXV
JRQD LQGXVWULDO GH &D UWRIHQND F HBOF UHD\EWROD SODQWD Gt
H[SORWP GHVDWDQGR XQD Q¥ERFRM OPREDFAMRRU GH XUHD VH |
TXH FXEULu SDUWH GH O0DPRQWION\L BDW® FOEED GORMHPEUH MXQWR
FRQ XQ VDOGR WUEJLFR GH \ YHFWUREY GREVGGHV GHVSX«V
FXDWUR GHFHQDV GH KHULGRYV

IRV RSHUDULRV PXULHURQ HQ H
'H DFXHUGR D ODV YHUVLRQHY QHFON G$HRED PLZGDG OOHJDUR
UHDFWRU GH XUHD UHFL«Q XQUWDOSKBRVRQDV PKXFKDV GH HO(
GLFLHPEUH SUHVHQWH IDOOIFRWVWREULP OHDYWR G 3DVDFDEDOOF
GH OD G'D GH ODV YHOLWDYV VUHH[LYOWIRY GHHIDQMIBPQGER &LYLO
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/D H[SORVLpPQ GH OD SODQW
$ERFRO GHMu S«UGLGDYV

PLOORQHYVY GH SHVRV GH OD
HVH OXJDU OD SODQWD GH O




/D DYHQLGD 6DQWDQGHU KD
ODV DIHFWDFLRQHV GHO PDU
IXHU]JD GH ODV RODV FRC
QRUPDOPHQWH OOHQD GH UH
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(Q HO &DULEH FRORPELDQR SUHVDJLDEE
D3R GHVSX«V DO VXIULU XQ IXHUWH PDU GIHEOHY
ODV ]RQDV PE£V DIHFWDGDV GH OD FLXGDG I '-‘;,

/DV RODV JROSHDEDQ FRQ WDO IXHU]D TIXHE K EeRTDPHQTL

LQWHJULGDG GH DOJXQDV HGLILFDFLRQHV DOHGD3:DV D OD S
\D QR H[LVWH SRU OD FRQVWUXFFLuQ GHO W%QHO

(Q HVD JRQD VH XELFDED OD FRPSD:® D PXOWLQDFLRQDO $1
YHVWLIJLRY GHO PXUR GH FRQWHQFLpQ TXH DOO KDE D VRC
PXGR GH OD IXHU]D GH ODV RODYV
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/D WHPSRUDGD GH OOXYLDV GH
GH ODV PE£V GHYDVWDGRUDYV
&DUWDJHQD VLQR WDPEL«Q SD
FRVWD &DULEH (Q ORV PHVH
VHSWLHPEUH ODV LQWHQVDV 0O
IDPLOLDV GDPQLILFDGDYV
VHFWRUHV GH OD FLXGDG VLQ HF
VXIULy HVSHFLDOPHQWH ORV HPE
WHPSRUDGD IXH /D %RTXLOOD

(O FRUUHJLPLHQWR VH LQXQGHu
WRWDOLGDG IXHURQ QHFHVDUL
SDUD TXH HO DJXD GUHQDUD DX
TXH VH SUHVHQWun WDPEL«Q \ GL
FRVDV
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(O &GHQWUR +LVWMPULFR WDPEL«Q KD VXIULGR EROQO O DV
RODV LQYHUQDOHV $XQTXH.  OD" LOXOGDFLLO

VXEVHFXHQWH D ODV OOXYLEDV "EDMDSUESL G D PH OWH
GXUDQWH ORV DJXDFHURV VHSDBUDOL]ID OD DEWLYEGCDG
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/IDV FXHQFDV KLGURJUEILF
&DUWDJHQD VH GHVERUGDU|
“RDQ HQ /D DIHFWDFLPQ
HO QRUWH GHO GHSDUWDPHC
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(Q RFWXEUH GH

GLUHFWR GH &DUWDJHQD FRQ X
HQ OD KLVWRULD UHFLHQWH (O
EDXWL]DGR FRPR -RDQ \ VH RU
fIULFD HQ HO 2F«DQR $WOEQWLF

7ubv SsbvDU FHUFD GH ODV FRYV
*XDMLUD OD KDVWD HQWRQFHV
KDFLD HO VXURHVWH JDQDQGR |
HQ KXUDF£Q DO WRFDU HO PD
DVRFLDGDV D -RDQ VH VLQWLH
FDXVpy HVWUDJRV HQ WRGR H
FRORPELDQR \ HQ &DUWDJHQD G
GH OD FLXGDG

(Q HO GHSDUWDPHQWR GH %RO
FRQ IXHU]D HO VDOGR IXH GH
YLYLHQGDYVY DIHFWDGDV
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(O GH MXQLR GH VH SUHVHQWun XQD GH ODV WUDJHGLDV DP
&DUWDJHQD /D HPSUHVD 'RZ 4X PLFD GHUUDPyu NJ GHO FRP
&DUWDJIHQD FRQWDPLQDQGR XQ £UHD FHUFDQD D ORYV NLOuPH
GHULYp HQ S«UGLGDV FHUFDQDV D ORYV PLOORQHYVY GH SHVRYV
FX\R FRPSRQHQWH SULQFLSDO HV HO &0ORUSLULIpV XQ TX PLFR O

/ID HPSUHVD IXH GHPDQGDGD HQ XQD DFFLpUQ SRSXODU HVH PLVPR
OXFHV D3RV GHVSX«V FXDQGR HO -X]JDGR r &LYLO GHO &LUF
FRQGHQDQGR D OD HPSUHVD 3RU XQD DSHODFLuQ GH 'RZ 4X PLFELC
LQLFLDO (O OLWLJLR FRQWLQXu KDVWD TXH ILQDOPHQWH D WUD
UHVROYLp XQD DFFLPQ GH WXWHOD HQFRQWUDQGR SUREDGR HO
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/ID VHQWHQFLD REOLJu D OD
SDJDU PLOORQHYV (€] :
FRQWUDSUHVWDFLpPQ SRU ORV ,g'-"""‘""" .DP '.LHQ
FDXVDGRV HQ OD EDK D GH ;n J.-.;a: L&
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(Q GLFLHPEUH GH HLQLFLRV GHJ
GHO EDUULR 1XHYR %RVTXH /DV &
YLYLHURQ XQD HPHUJHQFLD SRUs&
GHVOL]DPLHQWRYV TXH VH SUHVHQ
ODULuQ /XHJR GH OD WHPSRUDGD Gt

TXH VH IXH DJUDYDQGR FRQ HO SDV!

/JRV RUJDQLVPRV GH HPHUJHQFLD o
GHVOL]DPLHQWRY TXH LEDQ J O

VLQ QLQJY%Q WLSR GH FRQWURO )L (EEssies
XQ VDOGR GH YLYLHQGDV VHU Lj =,
PD\RU D GH HOODV FRQ RUGHQ GH

D3RV GHVSX«V VH YLYLp XQD VL&
PLVPD ]JRQD /RV UHVLGHQWHV GH
XUEDQL]DFLMQ 1XHYD *UDQDGD |,
DEDQGRQDU VXV FDVDV GHELGR D
WHUUHQR VREUH HO TXH VH FRQV
GLILFXOWDGHV GH RUGHQ HVWUXF



/D /IRPD GHO O0DULpQ D¥%Q ﬁ_ﬁD DF W X

SUHVHQWD JRQDV GH DO LHVIR T
PRQLWRUHDGDV FRQVWDQWH i SRU O




/D $GPLQLVWUDFLpQ 'LVWUL
RSXVR D OD GHPROLFLuQ G
WUDV OD LQDXJXUDFLpQ GH
DPERV FRQWLQ¥%DQ HQ VHUY
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(Q OD PDGUXJDGD GHO GH M®QWLRQLHDWWRPHIWHD YLGD G
D ODV KRUDV XQ IXHUWH MXWVUXHQGWKEH QWILFQBUWDEDQ F
XQR GH ORV DFFLGHQWHVY PEVHQFYRDREG LOMNVVEHRFQRY FRPSI
TXH VH WHQJD UHJLVWUR HQ RRPWQPWRQ®H GDF RE P S\HO

G D GHVWDSp XQD LPDJHQ LPERUUDEOH OD FD GD GH

XQD GH ODV VHFFLRQHV GHQ@OUIHQ Y HF RV ARIXWGERWDGR H(
3XHQWH +HUHGLD WRQHODEHPR BGBIVFRQFUKWRQVWUXFFLUC
DVIDOWR FD\HURQ D ODV DJXDV GHKXBDRO®DHE FR GHSVYMRQ VH GH'
/JE]JDUR GHVSX«V GH PHVHV GPLE®&DRBUVVGERSHVRV SDUD V
LQDXJXUDGR \ SXHVWD HQ IXQFLRQDPLHQWR ¢
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$ SDUWLU GH ODV WHPSRUDC
GHO VLJOR ;; YDULRV |IDF

FDPELR FOLPEWLFR SURYREFI
HQ JRQDV WXU VWLFDV
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(Q HO &DULEH IXH WHVWLJR GH OD IRUPDFLuUQ GH XQ It
FRQYHUWLU D HQ KXUDF£Q 'H QRPEUH /HQQ\ LQLFLu VX HYROY
QEXWLFDV GH HVWD FDSLWDO /DV OOXYLDV DVRFLDGDV DO IH
SRU GHVOL]DPLHQWRY HQ YDULDV JRQDV GH OD FLXGDG )LQD
GHMu PXHUWRV \ SHUVRQDV GHVDSDUHFLGDV /OHJu D OD FD
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&DUWDJHQD QR IXH DMHQD D OQR®R\G H 8 WRWEMPRRWUD FDL
TXH YLYLE HO SDV HQ OD G«HRGGMWHQFDGEDMHEROUB®ID (O SHW
GHO VLJOR ;:, (O GH DEUWQH3HXQLIRERDYGRY LQWHQWDEDQ
SHUVRQDV PXULHURQ HQ HO HGQRVLRH,QMLIQALIHOWHPHQWH KH
GH &KDPEDF% WUDV OD H[GH\RIN W HQHKQOQFO QLFD GH OD F.
SHWDUGR RFXOWR HQ XQD PDWHUD TXH GHMDURQ

WUHV KRPEUHV PLQXWRY DQWMWWH |IXH HI ORMIFRQDWHQWDGR W F
RFXUULy D ODV 30 MXWVWRR YFXWQEBRV TXH VXIULp OD FL
HYDFXDEDQ HO HGLILFLR WUDNUYHUGH FDRPERW HYBNMQGLDULDV
PDFHWDV QR ODV KDE D VREX\VHWBGQRORVY EDXWDDLRY GH &UHVS
RILFLQD GHO OXJDU &HQWUR +LVWHULFR DIRUWXQDGDH
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/D H[SORVLPQ GH OD SODQW
$ERFRO GHMp S«UGLGDV

PLOORQHV GH SHVRV GH OD Fg
HVH OXJDU OD SODQWD GH O
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(O D3R IXH HO SULPHUR G#RODRREORWIQHQORU GHO &DPS
UHJLVWUDU XQ SURPHGLR GHSSUBFLSDWDHRRQVOH DD X®RV GDPQ
VXSHULRU DO SURPHGLR 'H DFXHIPER RD QRIWKXRND @G H O
(VWDEOHFLPLHQWR 3%EOLFR $PELHQWDO (3% HQ OD

FLXGDG FD\HURQ XQRYV RO GMRWORYLD ORPLOLDV SHUG
TXH JHQHUW HPHUJHQFLDV SRG AIQNYGDARIQKY ' LVWULWDO G
GHVOL]DPLHQWRY 3DUD OD kSRFDDJHGLBREUM WORYLYLpy VRE
1IDFLRQDO \ OD $0OFDOG D ODG&LXDOWD BMHQODOBLUIHQ GLR
FRQVWUXFFLUQ GH YLYLHQGDG G 1@ 0.\ WLHHV/WVDWRGE HD@®D H,Q GHSH
OD ]RQD VXURULHQWDO HVDHUERQLJDMWRQHV FRPR
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HYLGHQFLD HO SUREOHPD GH ORV:DV

FHUFDQ DV D OD FL«QDJD GH OD; JHQ '.Tﬂ.i‘t/-hDVE:!m:
" ..:N 5 : .I _1__1_. ..1.
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/ID FDOPD GHO FRUUHJLPLHQWR L
VH LQWHUUXPSLu HO GH MXQ
H{WUD:D PDQHUD $0O PHQRYV C
DGXOWRV WXYLHURQ TXH VHU |
XUIJHQWH SRU PDUHRV YuPLWRYV

/ID HPHUJHQFLD VH JHQHUp SR
DPRQ DFR FX\R RULJHQ QR IXH
DFXHUGR D ORV LQIRUPHYV GH &I
2ILFLQD GH 3UHYHQFLpQ \ '"HVL
TX PLFR VH VLQWLp FRQ HVSH
,QVWLWXFLpPQ (GXFDWLYD GHO |
FDQWLGDG GH QL3RV DIHFWDGRYV

)XH QHFHVDULR TXH OD &UX] 5RN\
VLWLR XQD EULJDGD GH VDOXG ¢
DIHFWDGRV \ FRQWURODU OD VL\
GHVFRQRFH HO RULJHQ GH OD Q>
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VLIJQLILFu WDPEL«Q XQ GXUR
OOXYLDV HQ OD FLXGDG (O (3%
PP GH OOXYLDV DJRWDURQ FRQ
&DUWDJHQD HQWUH DJRVWR \
FLHQWRY GH IDPLOLDV KDE DQ
FRQ ODV OOXYLDV D3RV DWU
DVHQWDPLHQWRY LUUHJXODUHYV
GH OD 9LUJHQ FRQWLQXp \ SHUP
PEV GH IDPLOLDV OR SHUGLHU

/IDV LQXQGDFLRQHV IXHURQ HV!
FRQ ORV IHQUPHQRYV GH PDU GH
HQ OD ]JRQD WXU VWLFD /D %R
&DVWLOORJUDQGH VXIULHURQ FF
PDUHD DOWD REOLJDQGR DO JF
UHSODQWHDU VROXFLRQHV SDUD
(O IHQuUPHQR GHO FDPELR F
UHOHYDQFLD

B 272 (1F81— (568!
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GH MXOLR GH HV UHFRUGDGR HQ &DUWDJHQD
DFFLGHQWH VXIULGR SRU XQ DYLuQ .[LU GH IDEULFDFLKQ
)XHU]D $«UHD &RORPELDQD )$& UHSRUWpM TXH
DYLHUQ GH PDWU FXOD )$& VH GLVSXVR D DWHUULE
GHO $HURSXHUWR ,QWHUQDFLRQDO e, 11/ 3080
SUHVHQWW HO VXFHVR TXH REOLJu DO
KDVWD HVWUHOODUVH FRQWUD HO HVSH

IRV GRV WULSXODQWHYV GHO DYLMQ

LOHVRV (VWD DHURQDYH KDF D SDUW
UHIHUHQFLD FRPSUDGR SRU OD )$& DO §
GH MXOLR VH KDF D HO YXHOR GH FRPS
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$QWHV GH HO IXH HO D3R HQ HO
&DUWDJHQD HQ OD KLVWRULD UHFLHQWH
GH PP ODV DIHFWDFLRQHV GH HVWD
OOXYLDV VH VLQWLHURQ LQFOXVR PHVHYV

JUDQFLVFR /DV OOXYLDV JROSHDURQ W REmRf
S«<UGLGDV VH FDOFXODQ HQ XQ GHO 3 Sesis:

IDPLOLDYVY UHVXOWDURQ DIHFWDGDV




$ UD] GH OD LQWHQVD WHPSRUBGW)ZH. RV XYHDWIGI®GRY VH GHYV
&DUWDJHQD YLYLp XQD GH ODYHFIPWDUHQFODYV WPHXELFDFLUQ F|
JUDQGHV GH ODV TXH VH WHQJDFRPXNQVWDE&8 BNVNO YWHVGDPOA ODYV
JUDFLDV D XQ HVIXHU]JR FROGWWQRDR/DGHRSDD
$GPLQLVWUDFLUQ 'LVWULWDO \ OD SURSLD FRPXQLGDG OD
IDOOD JHROPJLFD GHO EDUULR (6©D ®RBLHQMLR/ FIRD FELHRMID ® LOUH VW
KRJDU D IDPLOLDYV UHXELFDFLpPQ GH P£V GH IDP
TXH OD $OFDOG D GH &DUWDJHC
&RQ ODV OOXYLDV GH QRYLHPEBHREFHVR FROHPEAMRGHKEH QWFOHR'
YLYLHQGDV HPSH]DURQ D DWBGHRWDBRBVHEXMQULLD GHRUD IDC



'H DFXHUGR D LQIRUPHYV
&RORPELDQR GH *HRORJ
,1*(20,1$6 YDULRV VLV
HSLFHQWUR HQ HO PDU &D
SXGLHURQ LQFLGLU HQ
OXJDU TXH SDUD HQWRQF
D:RV GH XUEDQL]DFLuUQ

(O GHELOLWDPLHQWR GH O
DXQDGR D ODV LQWHQVD
UHJLVWUDURQ HQ OD FLX
G«FDGD WHUPLQU GHELOL

/ID HYDFXDFLuQ GHO OXJ
SDXODWLQDPHQWH GHVGH
GXUDQWH WRGR HO D3R G
HO PHV HQ GRQGH VH KL]R
VLWXDFLPQ \ HQ HO TXH
%, OWLPDV IDPLOLDV /DV
GHPROLGDV SRU ORV PLV
TXLHQHV VH KLFLHURQ XQ
QR YROYHU DOO™ \D TXH I
GH DOWR ULHVJR
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&DUWDJHQD \ HO QRUWH GH ¢
LOQWHQVD DFWLYLGDG GLDS
ORGR (Q WRGR HVWH WHUUL

YROFDQHV GH ORGR SRU
*HROMIJLFR &RORPELDQR 8Q
YROFEQ %DMRJUDQGH XELFD
FRUUHJLPLHQWR GH %D\XQFD

(Q HVWH YROFE£Q KL]R H
PEV GH KHFWEUHDV GH F
WDPEL«Q GHMu DIHFWDFLRQH
]JRQD %DMRJUDQGH \D KDE
FDPSHVLQRV HQ FXDQGF
REOLJu DO WUDVODGR GH DO
HVWDEDQ HQ VX JRQD GH LQIC

(O YROFE£Q VLJXH DFWLYR

DXQTXH QR FRQ WDQWD IXH
PDQD ORGR TXH HV DSURY
OXJDUH3RV SRU VXV SURSLHG




%D\XQFD KDFH SDUWH GH XQ
TXH VH HIWLHQGH DO QRUW

HVWH IHQUPHQR VH GHVSUHQ
7RWXPR XELFDGR HO PXQLFL
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(O GH VHSWLHPEUH GH u
XQ WDQTXH GH DOPDFH Q
UHVLGXRV GH HPSUHVDV S V GH
SHVFDGR \ DFHLWHV XVDG QFLD
RFXUULW HQ HO VHFWRU GHO
FRUUHJLPLHQWR GH 3DVD /D
VXVWDQFLD LQLFLDOPHQWH XQLFLSLR
GH 7XUEDQEf SHUR YDULRYV «V OD
PDQFKD HQFRQWUp HO FDP D GH
&DUWDJHQD
/IDV DXWRULGDGHV DPELHQ FLXGDG \
HO SDV VH YLHURQ HOQ G GH
GHFODUDU OD HPHUJHQEFLD HQ OD
EDK™D DQWH HO ULHVJR DEDQ
H[SXHVWDV ODV FRPXQLGDG SRU OD
SUHVHQFLD GH HVWRV UHYV HJ%Q HO
LQIRUPH GHO OLQLVWHUL LR
$PELHQWH HUD XQD VXV XUD
DFHLWRVD \ GH RORU UHSX
6HJ%Q ODV LQYHVWLJDFLR ULGR HQ
REHGHFLpy D XQD PDOD GH
UHVLGXRV SRU SDUWH GH FLRQDO
GHGLFDGD D FRPHUFLDU FR HFKRV
$ OR ODUJR GH ORV D3RV D GH
&DUWDJHQD VH KDQ SUHVH HQFLDV
PHQRUHV SRU GHUUDPH GH URV \
DFHLWH TXH VH KDQ VDEL DU SRU
SDUWH GH ORV RUJDQLVPRYV HV
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(O GH VHSWLHPEUH GH OBWMWWKBIHRIMAWH GLUHFWDPHQ
WHVWLJR XQD YH] PEV GH ©Q IXHNJDLRW GHD &DUWDJHQD
QDWXUDOH]D FRQ HO SDVR GHPEYXQRWRYUODWWKHBUHYHQWDL
IHQUPHQR PHWHRUROMIJLFR KBE«RQD VO WERBQODWRLIRBQ 9LO
HO &DULEH FXDQGR VH IRUWAOGHBWHQDUARQIIDPGRQD LQV >
YLHQWRY VRVWHQLGRY GH PEMLGHQGD¥MPRQHY SURYRFDURQ C
SHUVRQD D RULOODV GH OD FL«
(O RMR GHO KXUDF£Q WXYR VX SXQWR P£V FHUFDQR D
WLHUUD D NP GH 3XQWD /DDOREQGM GO /LYHO GH /D
*XDMLUD VLQ HPEDUJR OD IXHWISH FXBHOFPHQWBI HFWH % RTXLOC
QRWRULDPHQWH D WRGR HOROWIWRHLPDPHDEWRLEXYH ODV FR
FRORPELDQR (Q &DUWDJHQD &H VQMDHFRR® VRHQWRQYLFLSLF
OHYHV DFRPSD3:DGRV GH PE£VREHVLRERURY GSUREOHPDV HC
OOXYLD FRQVWDQWH OR TXH RHEGHGHQWBO JH QB WDNVKSRU W L
LQXQGDFLRQHV \ FDVDV GHVWBHRKNBE®RDGDPLHQWRY HQ FDQDO



KRUDV \ ORV IXHUWHYV

O KXUDFEQ ODWWKHZ

FD GD GH YDULRV £UEROHV
DQR GH &DUWDJHQD
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(Q PDU]JR GH ODV DODUPDAM \3HR $HM FHGE HWWRQD SDUD OD
HQ HO WUDGLFLRQDO &HUURH GH UMDBRFED® XPOHQWUR GH
FRQVROLGDUVH HQ HO E£UHD GXID WP RBADYMPHURF XIQDGH OD S
JULHWDV RULJLQDGDV SRU H®&HGWHEIDObWIRRLIH GW RO B KD Q G H
GHQRPLQDGR 6DOWR GHO &DERMRQED®™D HIH XRIDUFRXOWLWXG L Q
VH KL]JR OD GHFODUDWRULD GH) §0OPDWDGRELEDEOLKQ HO 3LH
VH SURFHGLp D OD LQWHUYHQFLHQ GHO PLVPR
LQFUXVWDQGR DQFODMHV SDUMDWVNBRERUMMNDBORIUBDAQ HVWDI
PRPHQWR ORJUDURQ HOLPLQD
/D VLWXDFLPQ VXSXVR XQ FDPEXRYWM BULHHRWIBH GVMPHMO OXJID!
HQ /D 3RSD XQR GH ORV P DARWHY DIVWWHYMWILRRMY UHDOL]C
WXU VWLFRV GH OD FLXGDG 'MQDQWNM BAOXQIR PHV,HXDOPHC
HVWXYR FHUUDGR \ D%Q D LQDPMRVHWHNULFERRWGHKYDGH DFFHV
UHFXSHUDGR HO IOXMR KDELWONWD G3HH O L&/D O R WEHAO T&DIE U p G
VRO ™D WHQHU HVWH OXJDU VXELU DO OXJDU HQ YHK FXORV



/IDV SHUIRUDFLRQHV TXH V
VLUYLHURQ SDUD HVWDELOL

&DEUpNQ ODV PLVPDV WLHQ
PHWURYV
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(O MXHYHV GH DEULO GH H
KLVWRULD GH OD FLXGDG (O HG
/IHIR ,, VH GHVSORPpu HQ SOHQD

GH REUHURY WUDEDMDQGR G
IXH GH SHUVRQDV PXHUWDYV \
FD GD GH HVWH HGLILFLR GHMu
&DUWDJIJHQD QR VH UHSRQH

)DOODV HVWUXFWXUDOHV HQ OD
RFDVLRQDURQ VX GHVSORPH

RUJDQLVPRV GH HPHUJHQFLD G
ODERUHV GH UHVFDWH GH FX
SURORQJDURQ SRU P£V GH XQ G

(VWH IXH HO SXQWR GH SDUWLGHI
TXH D%Q VH DGHODQWDQ SR
FRQVWUXLGDV GH PDQHUD LUUH

)272 (/ 81-9(56%/



/IDV ODERUHV GH EY“VTXHGD \
SBRUWDOHV GH %ODV GH /H]R

PEV GH XQ G D /D DWHQFLUQ
HPHUJHQFLD HQ HO SXQWR GX
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(O GH PD\R GH GRV IXHUWHV H[SORVLRQHVY VDFXGLHURQ O
PHGLRG D \D HUDQ YLVLEOHV GHVGH YDULRV SXQWRV GH OD FL
ORV DVWLOOHURY GH OD &RUSRUDFLpQ GH &LHQFLD \ 7THFQRORJ
&RWHFPDU \ $VWLYLN /RV RUJDQLVPRV GH HPHUJHQFLD QR WI
IXHU]D GH OD H[SORVLpQ \ ODV DJXGDV TXHPDGXUDV DFDEDURQ
KHULGRV P£V

/IDV H[SORVLRQHVY VH GLHURQ HQ GRV EDUFD]DV GH SLQWXUD F
PHWURY OLQHDOHV 8QD GH ODV KLSpPWHVLV GHO RULJHQ GH
JDVHV LQIODPDEOHYVY \D TXH HQ DPEDV EDUFD]DV VH DGHODQWDE
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/D SDQGHPLD RFDVLRQDGD SR RXQFXDULIEORWRQGH® JULSH H
FRURQDYLUXV OD 6DUV&RY FRRDBRWDGH FRINKIYRMLGH PDQHUD H
HV OD HPHUJHQFLD P£V JUD@HHFRQLQD FLNQ®MR HO
SODQHWD HQWHUR UHFLHQWHPHQWH (Q &DUWDJHQD VH
GHWHFWp HO SULPHU FDVR HO/DSD$@PGRLVWHDERUWQRR 'LVWULWDO
GHVGH HQWRQFHV \ D FRUWH2GIHQ QD GMHMRQDRSGHD OD *HVW
OD FLXGDG UHJLVWUp XQ WRWDOWEHV PRFRLORYH XQ RSHUD
GH OD LQIHFFLUQ GH ORV FXDGHWFHGHMXWHWURDXHO SHUPLWLY
YLUXV GHULYp HQ OD SULPHUDKX¥XDYHQMH®D GH WULFW®¥%FOHR
TXH YLYLp OD KXPDQLGDG WRGRV ORVRWLQFRMWHIHGH OD FLX(




/ID SUHVHQFLD GHO &RYLG
YLGD D WRGRV ODV FDOC
RWURUD OOHQDV GH YLGD
WUHV PHVHV GHVRODGD
DQLPDGRUHV GH OD HFRC
SXGLHURQ OOHJDU GXUDQ
UHVLQWLY HQR WPREPHQ WHY
GH ORV FDUWDJHQHURYV

(Vv OD PD\RU HPHUJHQFLD
&DUWDJIJHQD HQ VX KLVWR
DXWRULGDGHV D LPSRQH
UHVWULFFLpPQ D OD PRY
PHVHY GHVSX«V GH OD DSD

3DUD FRQWHQHU HO YL
GHWHFFLUQ GHO SULPHU
FDUWDJHQHUR ODV DXWF
GHVGH WRGRV ORV £PELW
TXH OHV FRUUHVSRQGHQ
WLWEQLFR VLQ SUHFHGHQ
OD FLXGDG




IRV EDUULRV DOHGD3RV D
IXHURQ ORV P£V DIHFWDGF

WRUPHQWD WURSLFDO (QW
HQFXHQWUDQ (O 3R]JpQ 20D
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(O GH QRYLHPEUH GH &DUWDJHQD
FRQ XQ DJXDFHUR GH JUDQGHV SURS
SUHFLSLWDFLRQHVY REHGHF DQ DO SDVR
WRUPHQWD WURSLFDO ,RWD XQ IHQuUPHOQFE
WHPSRUDGD GH KXUDFDQHV P£V DFWLYL
'‘XUDQWH FDVL KRUDV HQ OD FLXGDG O
UHJLVWURV GHO ,'($0 OR TXH QRUPDOT LGB R
OORYHU HQ PHVHYV

(O UHVXOWDGR |IXH GHYDVWDGRU 6
GHVOL]DPLHQWRY HQ ORV FHUURV GH $0I
/JRPD GHO 0DULuQ FHUFD GHO GH OD
LQXQGDFLRQHVY HQ WRWDO WHUPLQDURG
IDPLOLDV HQ HO £UHD XUEDQD \ FRUUHJL
VH YLR HQ OD REOLJDFLuQ GH LQVWDC
WHPSRUDOHV TXH OOHJDURQ D DFRJHU D

$ UD] GH OD HPHUJHQFLD TXH VH FRP
HILVWHQWH GHO &RYLG ORV DIHFWDGR

HOHPHQWRYVY GH DVLVWHQFLD KXP
“%OWLPDYV IDPLOLDV DIHFWDGDYV SRU
DEDQGRQDURQ ORV DOEHUJXHV OXHJR G
GH GLFLHPEUH
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8QD SUREOHPEWLFD DPELHQWI
YLHQH JHVWDQGR HQ &DUWD.
PXFKRV D3*RV HV OD GH OR\
LUUHJXODUHYV (O &HUUR GH
SDUWLFXODUPHQWH DIHFWDGR
TXH KD DFHOHUDGR ORV SURF
RFDVLRQDGR FDGD YH] FRQ
GHVOL]DPLHQWRYV TXH WHUPL
ULHVJR D OD PLVPD FLXGDGDQ
HVDV JRQDV LUUHJXODUPHQWH

(Q WRGDV ODV WHPSRUDGD
UHJLVWUDGRV VXFHVRV TX
PDJQLWXG GHO SUREOHPD 8
,1*(20,1$6 GHFODUu HO &HU
FRPR XQ WHUUHQR LQHVWDE

2ZWUR HVWXGLR GHO 6*& 6
&RORPELDQR GHWHUPLQMU T
LQHVWDELOLGDG GH /D 3RS
H[FOXVLYDPHQWH HQ OD SD
TXH HQ JUDQ SDUWH WDPE
SURFHVRV HURVLYRV \ PRYL
OD EDVH GHO PLVPR /R TXH
DOWR HQ WRGR HO WHUUHQR

(Q /D 3RSD KDQ VLGR HVSHFLE
HVWRV SUREOHPDV HQ ODV Wi
GH ORV D3RV
UHFLHQWHPHQWH HQ (Q C
QRUWH GHO FHUUR HQ DVH
JRFDOLGDG +LVWQPULFD \ GHO
FRQWDELOL]DURQ DO PHQRYV
OD OOXYLD DFXPXODGR GH OR!
QRYLHPEUH \ HO SDVR GH OD
,RWD SRU OD FLXGDG GH &DUW




UUR GH /D 3RSD WDPEL«Q
V GH OD HURVLHEQ FRQ
JHQ XQD SDQRUEPLFD GH
LR /D ODU ™D




(O FHUUR GH $OERUQR] HVW
LQIOXHQFLD GH OD JRQD LQC

HISORVLUQ GHPRJUEILFD HQ
P“.“OWLSOHYVY HPHUJHQFLDV H
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2WUD GH ODV ]RQDV FRQ DOV
DVHQWDPLHQWRY LUUHJXODUH
$OERUQR] $OHGD:*R D OD ]RQ
FLXGDG VH KD FRQYHUWLGR W
D3RV HQ XQ IRFR GH HPHUJI
IHQUPHQRY GH UHPRFLUQ HQ |
SUHVHQWDQ

(Q VXV ODGHUDV KDQ IORUHF
GHVGH PHGLDGRV GH OD G«FI
FRQVHEXHQFLDV HPSLH]DQ D V#
DIJXGDV  WHPSRUDGDV  GH

FRQWLQXDPHQWH RFDVLRQDQ
]JRQD WDPEL«Q IXH GHFODUDGD
GHUYLFLR *HROMJLFR FRORPELD
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GH DEULO GH VH UHJLVWUp XQD HPHUJHQFLD HQ HO
*DPERWH 8QD FDQWLGDG LQGHWHUPLQDGD GH FRPEXVWLEOH
%DUDQRD WUDV XQD YEOYXOD LOHJDO TXH VH LQVWDOpu HQ F
PRPHQWR PRQLWRUHDQGR OD VLWXDFLpQ \ IXH QHFHVDULR
VHIXLPLHQWR GH ODV ODERUHV GH UHFXSHUDFLpPQ DGHODQWD
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7UDV OD FRQIRUPDFLuQ GHO SU
(PHUJHQFLD &20%%$6 ODU WLPR
FLXGDG OD 2$*5' LQLFLp XQD V
SDUD LGHQWLILFDFLUQ GH UL
LQIOXHQFLD GH HVWH  JUX
PD\RULWDULDPHQWH SRU SHVFD

(O HTXLSR GH 5HGXFFLUQ GHO 5
SULPHU UHFRUULGR HIHFWXDGR
TXH HQ OD EDK D LQWHUQD

HPEDUFDFLRQHV HQ HVWDGR G
SRGU D SRQHU HQ ULHVJR D OD |

'HVGH OD 2$*5' VH KDQ KHFKR H
HVWD VLWXDFLUQ QR VH FRQY
DPELHQWDO GH HVFDOD PD\RU

OD $XWRULGDG ODU WLPD \ D
HPEDUFDFLRQHV TXH KDQ SRGL
OD IHFKD GH HVWD SXEOLFDFL
UHFRUULGRV DGLFLRQDOHV HQ
HYROXFLMQ GH HVWD VLWXDFLuQ




/IDV HPEDUFDFLRQHYV DEDC
SUHVHQWDU GHUUDPH GH FF

SHOLJURVDYV HQ OD EDK D G
VHULR ULHVJR DO HFRVLVWH







