/HREDUGR *DUF D 6RORULR

/D SHVTXHU™D GHO FDPDUP® HWFKQD SGHUIVRQDO GHO &5,3
ODV PE£V UHOHYDQWHV HIQD 7DHPEXELGRW. QIRUPDFLUQ GH
SRU VX LPSRUWDQFLD HFRIQUPLFDSRBHUAKDUDQJID \ KD L
YDGD GH ODV GLYLVDV TXPXHMWUHED BDRM«WULFRY GHO
HO SDV DGHPEV GHO JUDQ QHFPRIWRLGRY D ERUGR GH O
HPSOHRV TXH VH JHQHUD ® M Q HODOSHVG® XQD JRQLILFDFL
H LQGXVWULDV GHULYDGBNDUDQBDFDRSIQUDQWHY \ QR R
HV H{SSORWDGR WDQWR H® @ OWDRDWD FRIORVUR GH OD /D.
HQ DJXDV LQWHULRUHV @U®DNDOBRXQPWVTXHURYV GH &I
FRVWHUDV VH H[WUDH FRQ HIX@WWHGKH$SODPEUH &DU
SHVFD FRQRFLGR FRPR BFXQWDQGBM°3LHGUD /RV SULC
DUWHV ILMDV TXH FDSWXRBE® HWUWHRYLOKW Q! SHUVLJIXH
HO PRPHQWR TXH PLJUDQ FOH DMVEDLXDPLPQ HVSDFLDO |\
KDFLD HO PDU LPSXOVDGR\H SR SAORBRFELPQ SHVTXHUD
PLHQWR GH ODV PDUHDV GWWIDSHVIXHBHQWLILFDFLUQ C
D RSHUD GXUDQWH OD PDDROU GD® \WH GBY RSHUDFLRQH
D3R H[FHSWR HQ ORV SHRDRRIGRYN GHOY®¥%PHUR GH SHVF
GD 'HVGH VHSWLHPEUH GHMRVKDWW®SRUDOHYV

oD 7HUHVD *DVSDU 'LOODQHV

'HO DO GH RFWXEUH|D@H®OR DO®]DWOEQ 3E£W]FXD

GH QRYLHPEUH GH SLHAR \OBH ODV 2ILFLQDV &H:
&LXGDG GH O«[LFR VH &FRRYBIORQRY WDOOHUHV DQW
FDER HO &XUVR 7DOOHUSBHWLFGOBOMWIH)Y WXYLHURQ
GH $UW FXORV &LHQW ILFRYD \XIKQOWAHWPSHRUGHGLFDGR t
7DOOHU GH 5HGDFFLpuQ PG VS WDFO®RWHGDFFLUQ D
&LHQW ILFRV SDUD OD S5WHYNMWED @ LG UQ GH VXV |
3HVTXHUD GHO ,1$3(6&$% MRW SRNWWDOOHUHV KDQ VLG
YDPHQWH $0 SULPHUR QPLWWHWWURQFLD SDUD ORV D
LQYHVWLIJDGRUHV GH ORVTXH,®RGHUDURQ IRUWDOHF}
%DK D GH %DQGHUDV RX®BWGPBMBUDU VX UHGDFFI
&DUPHQ (QVHQDGD ORQWQRVORVWUXFWXUDUORYV
OD]JDWOEQ 3£W]FXDUR TXH{UDHUXHVWDTXHQ ORV D\
<XFDOSHWHQ \ GH ODV PH\YLIQIBRBWQQWHYV GH VX LC
WUDOHV HQ OD &LXGDGFGEHQO«GHRPEVHGH TXH LQWHJU
FRQWpP FRQ XQ LQVWUXMWNRXLHEQWHY[YHROPHQHV GH
ULHQFLD HQ OD LPSDUWRPRIGKDGMLERWHQ HO SXEOL
WLSR GH FXUVRV $0 7HUFMMWHRDODGIWUDQGR DV~ OR
DVLVWLHURQ LQYHVWUIRYGRUHY IBHWIRO/HFHU OD 5H
&5,3 GH *XD\PDV /D 3DFLODEHVTXHUD
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SDWULFLD &DUULOOR $OHMDQGUR

/D ODJXQD GH 3XHEOR 9RHMR GN XJRFR \ D PHMRUDU
GH ORV HFRVLVWHPDV EBM\GNBHRYLB8BHVGH ODV FRPXC
LPSRUWDQWHY HQ HO *RIHRTEHUXYLFRRPR SURSUVLWF
HQWUH RWUDV UD]JRQHVVIRGMX QEWRTGXH ~/D DFWLYLC
FLUQ RVWU FROD 3UHVHXWD D F\WX®D MHYIXQD GH 3XH
WH GHWHULRUR DPELHMWDOXVWHQWDEK®WH ° \ FRPR
QHFHVDULDV XQD VHULHQHHWBNFLRQHMYV FRQGLFLRQ
SDUD VX UHFXSHUDFLUELHQWDDMHW¥DGH OD ODJXQD |
PHQWH SXHGHQ UHDOL]DUVHDY WRBOYRFLRQHV GH OD
GH XQ HQIRTXH LQWHJUFBFOHVXSHYAXSIRQYV VH UHFXSHU
GD D OD FRPSOHMD LQWWHWWD¥BQwQ GH DV(O LQJUHVR
SHFWRV DPELHQWDOHV SHEVRD@RIUFRN PHMRUD ° 3DUL
VRFLR HFRQUPLFRV (Q |®WFKRWFRRQREMHWLYRV VH LQ
WH[WR \ D VROLFLWXG GCHQHBR¥LHVWEBDGHGTILFDV FRQ
(VWDGR GH 9HUDFUX] HQHY$3(@&$D HODERUDFLuQ GH
FRQ DSR\R GHO ,QVWLW X\WRB R\HF GREBSMNHRWD GH PDQF
GH %RFD GHO 5 R GXUDQUBDURQ DFWLYDPHQWH SH\
IRUPXOu HO 30DQ GH ODIQMWWVRLBHKFILRMHY DFDG«PLFDV
UR GH OD ODJXQD GH 3IXHERLDWIGHIRRY WUHV pUGH
(VWH LQVWUXPHQWR GHLHHODPRMHDFLEERUPH ILQDO IX
SODQWHD FRPR ILQHV GINFWODMREILIHWRYR GHO (VWDGR
FRQWULEXLU D OD FRQ VHUX|DHQUSD GBIGRRVXDWUR GH |
HFRVLVWHPDV ODJXQDUHV FRVWHURYV GHO

Lt # 8

.DULQD 5DP UH] /uSH]

'HO GH VHSWLHPEUH DRRQGHORREMKHWLYR GH DQDOL
EUH VH OOHYDURQ D FDEROWDG RWREVRHQLGRYV GXUD
QHV GH ORV *UXSRV GH OXDHFHRIKPY GH OD FDSWXUD L«
OD &RPLVLUQ ,QWHUQDFROWOF $ODDPAQWH GH DYHV
&RQVHUYDFLUQ GHO $WHAD OPVREIDNGHR &RQYHQLR ,
L& &$T HQ OD &LXGDGLGHGBD DWHQGHU SULRULWD!
GULG (VSD®D (O REMHOMAWRIMESHFDAY TXH VH HQFXH
WXDOL]DU OD LQIRUPDFSH®@ LEWUROLIXEDQWH HVWRV \
HVWDG VWLFD GLVSRQLB®RW GB WS KA BWY[LFR HO ,1$:
WURSLFDOHV DW¥%Q DGHWPHDMOULKD®DGRFXPHQWR

UDELO EDUULOHWH R OLVWDOGRLWXSD®WR ~'HVFULSI
GR DW%Q EODQFR PIBWH®OL@HYWISHD) GH ,QIRUPDFL
HVSDGD SHTXH3RV WZGQGHCRXHWDWYEHO $W¥%Q FRQ S
URMR GHO $WOE£QWLFR \HMLENOR®OVR 3 DM «[LFR 6 ,$
OHODPHQWH VH UHDOL]|{@ROUMNMKQEHQFGHBH XQD KHUL
6XEFRPLW« GH (VWDG VWXFDYHERQWHO DWHQGHU GH

REMHWLYR GH DQDOL]D D XWOR MSMMIF®R GGRV FRPSURPL
UHFHSFLUQ GH LQIRUPDFDMHWBUWRSRUPDQHMR \ FRQVE
FLRQDGD SRU ODV 3DUWEHY QRQWMUHDAXDQRY SHVTXHUI
WHV DV~ FRPR HYDOXDWHMVNSURIUWYWRULRY UHJLVYV
GH DYDQFH HQ HO PDQHMRMW DEWLQLBDGHY GH SHVFD
WUDFLPQ GH OD EDVH GBIOGDABRD/P BHLODD \ VX FDSWX
&RPLVLPQ 3RU RWUD SDUDMHSRI® GXEIORWD SDODQJU
FRPLW« GH (FRVLVWHPDYDVHQUHXOR@IR GH O«[LFR
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(O &HQWUR 1DFLRQDO Gi) HIOFXDPBR ([SHULPHQWDO
*HQ«WLFRV &15* HV SQWHRO®HGH -DOLVFR GHO ,1,)
PHQWR FHQWUDO GH OD7HSBDWDW®IQD GH OORUHORYV
6LVWHPD 1DFLRQDO GH REHWFHU¥R\RQ OD SDUWLFLSD
*HQ«WLFRV SDUD OD S$OXPWIOMWHRRPY DQWHV PHQFL
6,1$5*(1 SDUD OD SUHVHUW¥I(6&$ FRRUGLQDUE HO
FLLQ GHO JHUPRSODVPD/LSWWRDFX®FURQDO GH 5HF
PHQWH HQ ODV DFFLRQHW@GHNVERRVHIFXEWLFRY D WU
YDFLPQ H[ VLWX /DV HVSHDMWIHRILON ®YHVWLIDFLUQ
FRQVHUYDFLUQ GH JHUPRSBDGXFDHFLUQ 6XSHULRU GH
VLWX TXH OOHYDQ D FDERDBRFKEVE(GY FRPR DJHQW
WLWXFLRQHV QDFLRQDORSHUPGIRYHWH GODV HVWUDW
GHV TXH GHGLFDQ HVIXAFRQRMUNDODPQ LQ VLWX \ HJ
SUHVHUYDFLUQ GH UHFXUURRSIHIMWL 3DUD GDU F)
FRV HQ WRGRV ORV VXEPVHOWHP DVORRQDQWHULRU HO
0«[LFR HVWEQ HQIUHQWRFRMEREBHRE®OHFHOHEUUW OD LC
PDV HVWUXFWXUDOHV \ BSOUDXEWIRMVSIPD HQ HO &,&(
UD FXPSOLU HVWDV DFFYRQWXG 3GH WOH HVH FHQWU
PRWLYR VH FRQIRUPU HOFRQA $6O(®WDQFR 3HULI«ULFR Gl
HO FXDO HV XQ PHFDQLWRY DEHOIWRERY $FXEWLFRV
LQFOX\HQWH SDUD UHVIXBBGRES$ STURWHLSDURQ HO '
JHU PHMRUDU \ DSURY HP&DQ AQJHWHELVQHURYV \ HO 'L
WDEOHPHQWH WRGD OD /UQTXHBD MW LSRU HO &,&(
FD GH ORV VHFWRUHV DEXEWBGHRILBRUFUDHI =LHKO 'L
FROD IRUHVWDO \ SHFEXTHOQHRUDBE O0HL6$*$53$ HO ,QJ
FR TXH RSHUDUE D WUDY®VRGHRVXER )LIXHURD GH
VLVWHPDV \ UHGHV HV YHFUHWDHPD GH $JULFXOWXL
WLFD R UHJLPQ HQ ODSDIURD SDAMPL LQYHVWLIDGF
SDQ LQVWLWXFLRQHV QRRIQFOQHOHNQ H® UDPR GH OD

&15* TXH KDEUE GH FRQVWUXLUVH
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/XLV )UDQFLVFR %HO«QGH] ORUHQR

'"HO FLQFR DO QXHYH GHREWXXKUHHISDVLpPQ ODV KRMD
VDGR VH OOHYu D FDER OWF BRAXQ pHGHKDT XH3RYV W¥QL
6&56 HQ OD &LXGDG GH eXGBREV(V3RU RWUD SDUWH

SD3D (O REMHWLYR IXHQDHMWRYDDLWBHMTXHU DV \ OR
WXDFLpPQ GH WRGRV ORVDMVEBHNW YHSVWUWALIJDFLPQ QDFL
SDUDU ODV UHVSXHVWDWDGDOXQD& &$7 ODV &3& O«[LF
VREUH WHPDV FLHQW ILPRVUBR \DXQBRPBURPLVR GH DS
HO ,QIRUPH GH ODV DFWAYOMWMDEBHGL&EHDWIBH RUGHQDF
&RPLVLPQ VREUH ,QYHVVEIQFLEDV $RU ,&&$7 SDUD HC
WDG VWLFDV GH ODV 3DVUXWHVH&RDWEOBWBH) HVSHFLHV
WHV &3& DV FRPR GHVGRVL®POWR«QIDVLVY HQ ORV WI
\HFWRV HVSHFLDOHV SDHD ,QDWRMMRMURDIDFLRQDO GH
GH HVWDG VWLFDV GH SMHVWBEER @ >XODD QWH FRQ HO
FROHFFLpPQ GH GDWRYV SURRBKFRNVUIRJIRND)LQDOPHQWH V
PDV GH IRUPDFLpQ GH SHUWQY/RPHLD® HXPR GH ORV UHV
SD VHV FRPR *KDQD \ &RWHWFXWAH RV SRU JUXSR GH
ODUILO 6H SUHVHQWDURQRDBG XIFDWR &30 WUDEDMR GHC(
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ODUFR /LQQ« 8QJXHWD %XVWDPDQWH

(O \ GH RFWXEUH GHXED B HQ DJXDV PH[LFDQD
FHOHEUp HQ /D +DEDQDFHXEDL DD WRQHODGDV P«
2., BHXQLpPQ GH $XWROQLGDGHWLVLUQ GHO HVWDGH
3HVTXHUDV GH &XED \ 0GHFRD SREODFLuQ GH PHUR F
HVH PDUFR VH UHDOL]y GB KRXPOWBRLN¥® REVHUYDURQ
\ VHIXLPLHQWR GHO $FXRAUM\R GHi 38Y OLJHUD UHFXSH
FD DV~ FRPR GHO 3URJUDPLEIGRPRRD 3RU OR DQWHUL
RSHUDFLpPQ &LHQW ILFR FHBQUFD CHQWDWLILFDFLPQ Gt
DPERV SD VHV /D 'HOHJDRVWQFX¥RWDV GH FDSWXUD G|
EDQD IXH SUHVLGLGD SR&XHEDQMLFSDID3:0D WHPSRUDGD
ORUDOHV 5LYHUR 9LFHFDQLVWYREBWGDUWHY FRQVL
OLQLVWHULR GH OD ,QGXMWQUILRH$ODPHRRBSMHUDFLuQ KD
ULD 6H FRQWH DGHPEV GREBROW SPYHWHDPLQR FRQVWUX
VHQFLD GH OD 6UD 0D IOMMURRGRHDXH OD FDSDFLWL
&RQFHSFLUQ *RQJE£OH] OERQLM®UWHP®Y HVSHF ILFRV

,QGXVWULD $OLPHQWDULARFRSHH\®MBDBLDDGH ODV SDUW!
'HOHJDFLPQ PH[LFDQD IXWHWBWOGEEOHUGR 6H DFRUG
SRU HO ,QJ 5DPpQ &RUUJDFLUYQOIH &RV FUXFHURV GH
PLVLRQDGR 1DFLRQDO GHDIFDUMFXDWXUD HQ PDUJR DI
\ 3HVFD \ SDUWLFLSDUR@ $KOLRODWYWR 6H DFRUG
GHO ,1$3(6&$% HO %LRO MSUNSBHDWQOXQ SURJUDPD GH

GH] \ HO 'U ODUFR / 8QDOPHWDQ (®H W«FQLFDV GH GLE
FXDQWR D OD HYDOXDFL@E \HRFHHRBENMGHY HQ FUXV
HVWDEOHFLGRYVY HQ PDWHQWI H RWDRYSDYXQWRY GH L
FDFLPQ \ FXPSOLPLHQWRDBHEDVDEX®WHWEBRFLRQHY UDWLI
GH SHVFD &XED ! O«[LFERPBHRWLVR GH IRUWDOHFHU
'HOHJDFLRQHV FRLQFLGPRVRGQHHBRRM@IRERUDFLUQ HQ |
SRVLWLYR GH ORV UHVXGWDBGRWLOQ DFX FROD HQ IRU
OD FDSWXUD WRWDOQDFHR@MIHY FRPR 2/'(3(6&$
(SLOHSKPIRUXILVRS RU OD |QFW D

(Q RFWXEUH GHO S0P GWWDD®BUFR @P
-XEUH] FRPSD3HUD GHO ,1$3(6&% REWX
GH 'RFWRUD HQ &LHQFLDV SRU HO
,QYHVWLIDFLRQHYVY %LROMWILFDV GHO 1R

(QKRUDEXHQD



ODUFR /LQQ« 8Q]JXHWD %XVWDPDQWH

(Q UHODFLpPQ FRQ HO SURVHFHWR BEDV2EO GHVDUUROO
VHUYDWRULR ODULQR GHYQGRERVGBEBO 2EVHUYDWRUL
DO GH RFWXEUH GH HVSHWECRHFHMHQ DFXHUGRV SD
GHO ,1$3(6&% VRVWXYRDOGKPHOBRYDWH[LEFDQRYV UHDOLF}
UHXQLRQHV FRQ DXWRULIEDD/GEM LGH HMWLJIDFLUQ \ DF
)XQGDFLPQ -DFTXHV &RMNQWHDRFLIDD $GLFLRQDOPHQW
$VDPEOHD *HQHUDO G HOWLRLISIWHHQ IHFOGBHHPLQDULR ,Q\
$VXQWRYV ([WHULRUHV \ (\REEBHFWPEQR &0OLPEWLFR RU
(PEDMDGD GH O0«[LFR HQ9RD Q@D DS$DD 318 HQ GRQGH
$JHQFLD )UDQFHVD SDUBWOVHYWDURQ GRV GRFXPHQ
OOR HO )RQGR JUDQF«VEFRUIDGR® SRGLBD )$2 HVWH D
$PELHQWH OXQGLDO ORW IRTOUWY WHWIWRWRULDO GH O
GH (FRORJ D \ (QHUJ D YERBXO®IN®RYV FRQ HO &DPELR
UUROOR 6XVWHQWDEOH RRHO W®NOL)BGR SRU -HDQ ¢
0(5 \ OD 8QLYHUVLGDG FERIQWYGIWRED GH 'HVDUUROO
2FFLGHQWDO /RV DEXHUBGRNWPPVOBMOTXHHVDI R HQ UH
VH OOHJDURQ VRQ ERRBEDODI M@ERMQWDFLUQ \ OD
SDUD OD LPSUHVLEQ GI5OMHOLRYGOBHSRU HO FDPELR |
GLIXVLUQ GHO 2EVHUYDVO®UER RKGHUFFDX (Q HVWDYV
\DQ GRFXPHQWRV HQFD®HYDBAV,1$3(6&$ SURPRYLu O
HGXFDFLuQ DPELHQWDOLSMURDDXLRN ,QIRUPDFLuQ H

HVWDEOHFHU Y QFXOFOW LHIQWHQ 3BIRFD \ $FXDFXOW
ERV SD VHV SDUD FUHDU HVWUDWHJLDV

% & ( )

01

$ WRGRV ORV LOWHUHVDGRYV D HOYLDU VXV PDOXV
FULWRV SDUD VX SXEOLFDFLMQ HQ QXHVWYD UHYLV
WD /RV PDQXVFULWRV GHEHUEQ VHU(HQYUDBRYV D
OD VLIJXLHQWH GLUHFFLuQ 3LWEJRU®V( 12 ( &RO
6DQWD &UX] $WR\DF 'HOHJDFLUQ %HQLWR -X£

UH] O«[LFR ' ) 0«[LFR D QRPEUH *

GH OD 'UD 0D 7HUHVD *DVSDU Looogﬁ“\? 6%%‘68
FRUUHR HOHF WU IH@LFARD SHV T X H 5.844:-
UD#JPDLO MRP QRUPDV HGLWRULDOHV SXH

GHQ UHYLVDUVH HQ OD S£JLQD GHQ 483 (688
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