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/D2 SULPHLUR VHPHVWUH GH IRL XP GRV SHU RGRV PDLV VLJQL
3DUD9ROOH\ 3DQ $PHULFD

(P WRGR R FRQWLQHQWH DPHULFDQR DWOHWDV WUHLQDGRUHV f{
FRQWLQXDUDP WUDEDOKDQGR MXQWRYV SDUD IRUWDOHFHU R 9ROH
LQLFLDWLYDV GH GHVHQYROYLPHQWR H SURJUDPDV GH HGXFDO¥R
KLVWUULFDV QRVVD UHJL¥R FRQWLQXD FRQVWUXLQGR XPD FRPXQ
6RE D OLGHUDQ®D GR 3UHVLGHQWH -RH &DPSEHOO H GD 9LFH 3UH
$PHULFD FRQWLQXRX DYDQODQGR HP LQLFLDWLYDV HVWUDW«JLFD
SDUD RV DWOHWDV H IRUWDOHFHU D H[FHO-QFLD W«FQLFD HP WR(
$ FRRUGHQD®¥R GHVVHV HVIRUORYV FRQWRX FRP R DSRLR GD *HUH
FRQWLQXD JDUDQWLQGR R ERP IXQFLRQDPHQWR GD RUJDQL]DO©¥R
*HQLWXQQH\ 5H\HV SHUPDQHFHX FRPSURPHWLGR FRP R IRUWDOHF
WRGD D $P«ULFD

-XQWDPHQWH FRP D 'LUHWRUD GH (VSRUWHV &ULVWLDQD )LIXHLUTE
&RPLVVEULR GH 7TUHLQDGRUHYV JHUQDQGR /DJHV *XLPDU¥HV R &RP
RV 5SHSUHVHQWDQWHY GRV $WOHWDV 1LFN\ 1LHYHV H %U\FH )RVW}
BRFLDLV &DUROLQD OLWULDQL R &RQVHOKR 'LUHWRU GD 3DUDO9RO
FRQWLQXD WUDEDOKDQGR HP GLUH©¥R D XP REMHWLYR FRPXP FU
RSRUWXQLGDGHYV SDUD RV DWOHWDV H IRUWDOHFHU R IXWXUR GR
BHQWDGR HP WRGD D UHJL¥R

1RVVD DWHQO¥R ME£ HVWE YROWDGD SDUD R SUP[LPR JUDQGH PDUF
RV -RJRV 3DUDSDQ $PHULFDQRV /LPD
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$ KLVWHULD IRL HVFULWD HP 9DOOHGXSDU &ROfPELD TXDQGR R ¢
-RJRV 3DUDVXO $PHULFDQRV PDUFDQGR XP PRPHQWR KLVWMULFR
FRQWLQHQWH

3HOD SULPHLUD YH] DWOHWDV VXO DPHULFDQRV WLYHUDP D RSRL
3DUDVXO $PHULFDQRVY QR 9ROHLERO 6HQWDGR UHIOHWLQGR DQR)\
3DUDO PSLFRV 1DFLRQDLV DV )HGHUD®-HV 1DFLRQDLV D :RUOG 3
2 WRUQHLR PDVFXOLQR FRQWRX FRP D SDUWLFLSD®O¥R GH VHLV SEC
3HUX H 9HQH]XHOD HQTXDQWR D FRPSHWL®O¥R IHPLQLQD UHXQLX
9HQH]XHOD

ODLV GR TXH D FRQTXLVWD GH PHGDOKDV 9DOOHGXSDU UHSUHVHC
GHVHQYROYLPHQWR GR HVSRUWH HP WRGD D $P«ULFD GR 6XO
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8P GRV PRPHQWRY PDLV LQVSLUDGRUHV GRV -RJRV IRL D SULPHLU
9ROHLERO 6HQWDGR $ SUHVHQ®D GR SDV UHIOHWH DQRV GH WUL
FRQW QXD H[SDQV¥R GD 3DUD9ROOH\ HP WRGR R FRQWLQHQWH
3DUD PXLWRV DWOHWDV EROLYLDQRVY 9DOOHGXSDU UHSUHVHQWR
VHOHO¥R QDFLRQDO HP XP HYHQWR LQWHUQDFLRQDO FULDQGR P|
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9DOOHGXSDU IRL PXLWR PDLVY GR TXH XPD FRPSHWLO¥R EHP VX
GR HYHQWR IRL R IDWR GH TXH GRV DWOHWDYV SDUWLFLSDQWH
LQWHUQDFLRQDO Y£OLGD H IRUDP FRQILUPDGRV FRPR HOHJ YHLV
3DUD9ROOH\N (VVH PDUFR UHIOHWH R HI[FHOHQWH WUDEDOKR UHDC
JDUDQWLQGR RV PDLVY DOWRYV SDGU-HV GH MXVWLOD H LQWHJULGTEL
2V -RJRV WDPE«P UHSUHVHQWDUDP XP LPSRUWDQWH PDUFR SDUD
$P«ULFD GR 6XO 9£ULRV £UELWURYV FRORPELDQRY SDUWLFLSDUDF
GXUDQWH R HYHQWR H DGTXLULUDP XPD YDOLRVD H[SHUL-QFLD DI
7«FQLFRV - QWHUQDFLRQDLV GD :RUOG 3DUD9ROOH\

6 XD SDUWLFLSD®©¥R UHSUHVHQWD XP LPSRUWDQWH LQYHVWLPHQW
XP VLIQLILFDWLYR OHIJDGR W«FQLFR SDUD IXWXUDV FRPSHWL®: -HV
2 HYHQWR WDPE«P IRUWDOHFHX D FRODERUD®©¥R HQWUH DV )HGHL
FDSDFLGDGH RUJDQL]DFLRQDO GD $P«ULFD GR 6XO SDUD VHGLDU
9ROHLERO 6HQWDGR
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$SW IKLVWHULFED HVWUHLD GR 9ROHLERO 6HQWDGR QRV -RJRV 3DU
PXQGR UHXQLUDP VH HP +DQJ]JKRX &KLQD SDUD GLVSXWDU R &DP
GD :RUOG 3DUD9ROOH\

$V $P«ULFDV IRUDP UHSUHVHQWDGDV SRU %UDVLO &DQDGE H (VW
TXDQWR QR IHPLQLQR FRP DV VHLV VHOH©®-HV DYDQODQGR HP XP
PDLV XPD YH] GHPRQVWURX R FRQW QXR FUHVFLPHQWR GD UHJL¥F
2 WRUQHLR SURSRUFLRQRX UHVXOWDGRY H[WUDRUGLQEULRYV SDUL
8QLGRV FRQTXLVWDQGR R W WXOR PXQGLDO IHPLQLQR R %UDVLO
WHUPLQDQGR QD TXDUWD FRORFDO®¥R FRORFDQGR WU-V HTXLSHYV
PXQGR

1D FRPSHWLO¥R PDVFXOLQD R %UDVLO WHUPLQRX HP TXDUWR OX.
PDLV XPD VUOLGD FDPSDQKD LQWHUQDFLRQDO HQTXDQWR RV (VW
R &DQDGE£ FRQFOXLX R WRUQHLR QD G«FLPD TXLQWD SRVLO¥R
(VWHV UHVXOWDGRYV UHDILUPDP D IRU®D GR 9ROHLERO 6HQWDGR (
FRQW QXR UHDOL]DGR SHODV )HGHUD® -HV 1DFLRQDLV WUHLQDGR
UHJL¥R

&/$66-)-8&$%-1®/ $0<5-&%$6
&RPSHWLO¥R ODVFXOLQD

%UDVLO | /XJDU
$SHV FKHJDU ¢V VHPLILQDLY R %UDVLO GHPRQVWURX PDLV XPD Y|
VHQGR XP GRV SURJUDPDV GH 9ROHLERO 6HQWDGR PDLV FRPSHWL
WHUPLQDQGR PXLWR SUP[LPR GR SuGLR
8 (VWDGRV 8QLGRV | /XJDU
2V(VWD BRML.GRY GHUDP FRQWLQXLGDGH DR VHX SURFHVVR GH UHQ
XPD DWXDO¥R FRQVLVWHQWH HQFHUUDQGR R WRUQHLR HQWUH D\
GR PXQGR
& &DQDGE | /IXJDU
2&DQDGE DGTXLULX XPD YDOLRVD H[SHUL-QFLD HQIUHQWDQGR DV
PXQGR HQTXDQWR FRQWLQXD GHVHQYROYHQGR XPD HTXLSH MRYH
FRPSHWLO®-HVY LQWHUQDFLRQDLYV
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&RPSHWLO¥R )HPLQLQD
o & (VWDGRV 8QLGRV &DPSH¥V 0XQGLDLYV
2V(VWDGRYV 8QLGRV UHDILUPDUDP VXD SRVLO¥R HQWUH DV PDLRUF

W WXOR GR &DPSHRQDWR 0XQGLDO GH FRQVROLGDQGR VH FRF
GR 9ROHLERO 6HQWDGR LQWHUQDFLRQDO
p %UDVLO OHGDOKD GH 3UDWD

2 %UDVLO UHDOLDRKDPSDW KB H[WUDRUGLQEULD FKHJDQGR ¢ ILQDC
FRQTXLVWDQGR D PHGDOKD GH SUDWD DSpV XP WRUQHLR H[FHSFL
~ & &DQDGE | /XJDU

2 &DQDGE ILFRX PXLWR SUP[LPR GR SUGLR PDV FRQTXLVWRX PDLV
DR WHUPLQDU HQWUH DV TXDWUR PHOKRUHV VHOH® -HV IHPLQLQD)\
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$VDWXDO©-HV HP +DQJ]KRX HYLGHQFLDUDP Q¥R DSHQDV D FRPSHWL
UHJL¥R PDV WDPE«P R FRQW QXR SURJUHVVR DOFDQODGR HP WRC
QR GHVHQYROYLPHQWR GH DWOHWDV QD IRUPD©¥R GH WUHLQDGF
SDUWLFLSDO©¥R HP FRPSHWLO-HV LQWHUQDFLRQDLV

$ SDUD9ROOH\ 3DQ $PHULFD SDUDEHQL]D WRGRVY RV DWOHWDV WL
TXH UHSUHVHQWDUDP FRP RUJXOKR DV $P«ULFDV QR FHQEULR PXC
VREUH HVVDV FRQTXLVWDV QRV SUu[LPRV DQRYV
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$ FRODERUDOY¥R LQWHUQDFLRQDO FRQWLQXD VHQGR XPD GDV IHUL
GHVHQYROYLPHQWR GR 9ROHLERO 6HQWDGR QDV $P«ULFDV 3HOR
ODVFXOLQD GD $UJHQWLQD SDUWLFLSRX GH XP FHQWUR GH WUHLC
6¥R 3DXOR XPD GDV LOQVWLWXL®-HVY GH YROHLERO PDLV SUHVWLJI
LQFOXLX D SDUWLFLSDO®¥R HP XPD URGDGD GR &DPSHRQDWR 3DXO
WUHLQDGRUHYV DUJHQWLQRV XPD YDOLRVD H[SHUL-QFLD LQWHUQT
$ 9LFH 3UHVLGHQWH GD 3DUD9ROOH\ 3DQ $PHULFD /DXUD &RPHWYV
LQWIREERY FRPR RSRUWXQLGDGHV SDUD DFHOHUDU R GHVHQYROY
PHWRGRORJLDYV GH WUHLQDPHQWR H IRUWDOHFHU DV UHOD® -HV H
GHPRQVWUD FRPR D FRRSHUDO©¥R HQWUH SD VHV FRQWLQXD HOHY

2 %5%$6-/ &217-18% /-'(5$1'2 2 '(6(192/9-0(172

2 %UDVLO FRQWLQXD VHQGR XPD GDV SULQFLSDLV IRU®DV LPSXOV
BHQWDGR QDV $@PWWIHFBY GHVWDTXHV GHVWH VHPHVWUH R &OXE $
VHX G«FLPR W WXOR QDFLRQDO EUDVLOHLUR FRQVROLGDQGR VH
PDLV EHP VXFHGLGRYV GR FRQWLQHQWH

$R PHVPR WHPSR R &RPLVVEULR GH 7UHLQDGRUHV )HUQDQGR /DJt
LQLFLDWLYDV GH GHVHQYROYLPHQWR HP WRGR R %UDVLO 8PD QR
DWLYLGDGHY PHQVDLY GH SURPRO¥R GR 9ROHLERO 6HQWDGR ¢V H
DSUHVHQWDU D PRGDOLGDGH DRV MRYHQV H LGHQWLILFDU IXWXUI
LPSRUWGoQFLD GH IRUWDOHFHU D IRUPDO¥R GH WUHLQDGRUHV HP
SUHSDUDO¥R W«FQLFD SDUD RV SURILVVLRQDLYV TXH DWXDP HP SU

)257$/(&(1'2 3$5&(5-$6 1$&-21$-6

2 GIVHQYROYLPHQWR WDPE«P FRQWLQXD DYDQODQGR SRU PHLR Gt
JHGHUD®©-HV 1DFLRQDLV 1D &ROJPELD D )XQGDO¥R 3XUSOH FRPH¢
GH GLIHUHQWHYV UHJL-HV GR SDV LQFHQWLYDQGR D FRODERUD®¥
DSRLDU R FUHVFLPHQWR FRQW QXR GR 9ROHLERO 6HQWDGR HP Q~
R FRPSURPLVVR GD 3DUD9ROOH)\ 3DQ $PHULFD HP DMXGDU DV )HG}
GH GHVHQYROYLPHQWR VXVWHQWEYHLY HQTXDQWR DPSOLDP R DF
DPHULFDQR



$384%& O /" " 3&"

2V HVIRUORVY GH GHVHQYROYLPHQWR QDV $P«ULFDV FRQWLQXDP H
6HQWDGR FRP R %YHDFK 3DUD9ROOH\ JDQKDQGR FDGD YH] PDLV LP
2V (VWDGRV 8QLGRV RUJDQL]DUDP FRP VXFHVVR XP WRUQHLR GH ¢
DWOHWDYVY QRYDVY RSRUWXQLGDGHY GH FRPSHWLO¥R H GHPRQVWUL
GHVHQYROYLPHQWR GH DPEDV DV PRGDOLGDGHYV GD 3DUD9ROOH\

(QTXDQWR LVVR D &ROTPELD DOFDQORX RXWUR LPSRUWDQWH PDL
%HDFK 3DUD9ROOH\ DSUHVHQWDQGR D PRGDOLGDGH D DWOHWDYV
IXWXUDV LQLFLDWLYDV QDFLRQDLYV

(VvvDV DWLYLGDGHYVY UHSUHVHQWDP SDVVRV LPSRUWDQWHYV SDUD L

H SDUD D FULDO¥R GH QRYDV RSRUWXQLGDGHV GH SDUWLFLSDO¥R
LQWHUQDFLRQDO
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$SUV D FRQFOXV¥R EHP VXFHGLGD GR &DPSHRQDWR O0XQGLDO GH 9
3DUD9ROOH\ 3DQ $PHULFD YROWD DJRUD WRGD D VXD DWHQ®¥R SI
-RJRV 3DUDSDQ $PHULFDQRV /LPD
2V -RJRV VHU¥R UHDOL]DGRVY GH D GH DJRVWR GH HP /LPD
SDUDWOHWDYV GH PDLVY GH SD VHV TXH FRPSHWLU¥R HP P
$ FRPSHWLO¥R GH 9ROHLERO 6HQWDGR DFRQWHFHUE GH D GH
SDUWLFLSDO®¥R GH VHOH®-HV QDFLRQDLVY VHQGR VHLV PDVFXOL
2 DQY“QFLR UHSUHVHQWD XP PDUFR KLVWPULFR SDUD R HVSRUWH
KLVWpULD GRV -RJRV 3DUDSDQ $PHULFDQRV R WRUQHLR IHPLQLQ!
TXH D FRPSHWLO¥R PDVEXOLQD UHIOHWLQGR R FRPSURPLVVR FRC
DPSOLDO¥R GDV RSRUWXQLGDGHY H D SURPRO¥R GD LIXDOGDGH C
$ FRPSHWLO¥R VHUE UHDOL]DGD QR 3ROLGHSRUWLYR 9LOOD (O 6D
HVSRUWLYRV GH /LPD TXH ME£ VHGLRX R 9ROHLERO 6HQWDGR GXU

2V SUHSDUDWLYRV ME£ HVW¥R HP DQGDPHQWR HP HVWUHLWD FROI
D :RUOG 3DUD9ROOH\ H DV )HGHUD®©-HV 1DFLRQDLYVY GH WRGR F
6RE D OLGHUDQ®D GD 'LUHWRUD GH (VSRUWHV &ULVWLDQD )LIXHL
SDUD9ROOH\ 3DQ $PHULFD SHUPDQHFH FRPSURPHWLGD HP UHDOL]
PXQGLDO DR PHVPR WHPSR HP TXH FRQWLQXD IRUWDOHFHQGR DV
UHJL¥R
(QTXDQWR D FRQWDJHP UHJUHVVLYD SDUD /LPD FRPHOD RILFLLCL
9DOOHGXSDU H +DQJ]KRX RIHUHFHP XPD EDVH VuOLGD SDULI
FDS WXOR KLVWPULFR QR FUHVFLPHQWR FRQW QXR GR 9ROHLERO
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$ IRUPDO¥R GH WUHLQDGRUHY FRQWLQXD VHQGR XPD GDV PDLRUH
$R QBRR GR VHPHVWUH R &RPLVVEULR GH 7UHLQDGRUHV JHUQDQGR
OLGHUDQGR LQLFLDWLYDV GHVWLQDGDV D IRUWDOHFHU R FRQKHF
UHJL¥R HQIDWL]DQGR TXH R VXFHVVR D ORQJR SUD]R GRVSBURJUL
W«FQLFDV EHP SUHSDUDGDYV

JHUQDQGR GHVWDFRX D LPSRUWBQFLD GH HOHYDU RV SDGU-HV SD
LQFHQWLYDQGR DV )HGHUD®-HV 1DFLR@FIRP [HLSHOW RIALIFD $ FOQ6®
VUOLGD EDVH W«FQLFD DQWHY GH LQLFLDUHP R SURFHVVR GH FHU
GHVHQYROYLPHQWR GRVY WUHLQDGRUHV DILUPRX JHUQDQGR HP VI
HGXFDO¥R FRQWLQXDGD H GD PHQWRULD HP WRGD D $P«ULFD
6XDV UHFRPHQGD®-HV IRUDP DSRLDGDV SHOD 9LFH 3UHVLGHQWH /
SURJUDPDV HPHUJHQWHY FRPHODP VRE D OLGHUDQ®D GH SURIHVV
FRQKHFLPHQWR GR HVSRUWH SDUD SHVVRDV FRP GHILFL-QFLD PLC
PHGLGD TXH HVVHV SURJUDPDV DPDGXUHFHP IRUWDOHFHU R FRQI
WRUQD VH HVVHQFLDO SDUD JDUDQWLU R GHVHQYROYLPHQWR FRC
ORQJR SUD]JR (P FRQMXQWR HVVHV HVIRUORV UHIOHWHP R FRPSU
FRQVWUXLU XPD HVWUXWXUD VXVWHQWEYHO GH IRUPDO¥R GH WU}
GH DWOHWDV HP WRGR R FRQWLQHQWH

'(6(192/9(1'2 $ 35+;-0% *(5%%...2 '( f5%—-7526
$ HGXFDO¥R WDPE«P SHUPDQHFHX FRPR SULRULGDGH SDUD D &RPL
6RE D OLGHUDQ®D GR &RPLVVEULR GH $UELWUDJHP 1HDO .RQRZDO
FRQWLQXRX DSRLDQGR RSRUWXQLGDGHY GH GHVHQYROYLPHQWR ¢
IRUPDO¥R WHHULFD FRP H[SHUL-QFLD SUEWLFD GXUDQWH FRPSHW
8PD GDV PDLRUHV FRQTXLVWDV GR VHPHVWUH RFRUUHX GXUDQWH
TXDQGR YEULRV £UELWURY FRORPELDQRYV UHFHEHUDP FDSDFL
H[SHULHQWHYV 2ILFLDLV 7«FQLFRV —QWHUQDFLRQDLV GD :RUOG 3D
(VVD H[SHUL-QFLD SUEWLFD SURSRUFLRQRX DRV £UELWURYV ORFDL
LQWHUQDFLRQDLY GH DOWR Q YHO H UHSUHVHQWD XP LPSRUWDQV
$P«ULFD GR 6X0O $R LQYHVWLU KRMH QD IRUPD©®¥R GH £UELWURYV
FRQVWUXLQGR XPD EDVH W«FQLFD PDLV VHUOLGD SDUD R IXWXUR
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2 WUDEDOKR UHDOL]DGR SHOD &RPLVV¥R 0«GLFD YROWRX D GHVHF
JDUDQWLU FRPSHWL®-HV MXVWDV H WUDQVSDUHQWHY HP WRGD D
BRE OLGHUDQ®D GR &RPLVVEULR 0«GLFR 6DUR .HUHVWHFL\DQ &DC
SURFHVVRV GH FODVVLIBER®RY HYSRUWRWLFDLY DOWRY SDGU-HV LQ'
HOHJLELOLGDGH GRYVY DWOHWDV

8P PDUFR VLIQYRIURDVWWOFDQO®DGR GXUDQWH 9DOOHGXSDU TXDC
FRPSHWLUDP FRP XPD FODVVLILFDO¥R HVSRUWLYD LQWHUQDFLRQI
DRV UHTXLVLWRY GH HOHJLELOLGDGH GD :RUOG 3DUD9ROOH)\

(VWD FRQTXLVWD UHIOHWH PHVHVY GH SUHSDUD®¥R HQYROYHQGR F
1DFLRQDLY WUDEDOKDQGR HP FRQMXQWR SDUD SURSRUFLRQDU XF
DWOHWDV 2 VXFHVVR GR SURJUDPD GH FODVVLILFDO¥R WDPE«P F
SUD]R GR 9ROHLERO 6HQWDGR QD $P«ULFD GR 6XO GHL[DQGR XP |
FRPSHWL®-HV UHJLRQDLV

&2081-&%$%..2 &21(&7%$1'2 $6 $0<5-&$6

$ FRPXQLFDO¥R FRQWLQXD GHVHPSHQKDQGR XP SDSHO FDGD YH] F
FUHVFLPHQWR H ¢ YLVLELOLGDGH GR 9ROHLERO 6HQWDGR HP WRG
6RE D OLGHUDQ®D GD *HUHQWH GH &RPXQLFDO¥R H 0 GLDV 6RFLDI
3DUD9ROOH\ 3DQ $PHULFD FRQWLQXRX DPSOLDQGR VXD SUHVHQ®T
FREHUWXUD RSRUWXQD GDV FRPSHWL®-HV KLVWPULDV GH DWOHW
GH GHVHQYROYLPHQWR

$R ORQJR GR VHPHVWUH RV HVIRUORV GH FRPXQLFDO¥R FRQFHQW
IRUWDOHFLPHQWR GR UHODFLRQDPHQWR FRP DV JHGHUD®-HV 1DFI
DXPHQWR GR HQJDMDPHQWR QDV UHGHV VRFLDLV H QD SURGXO©¥R
PXOWLO QJXH SDUD DOFDQ®DU S%EOLFRV HP WRGD D $P«ULFD

$ RUJDQL]DO©¥R WDPE«P FRQWLQXRX SURGX]J]LQGR EROHWLQV LQIR!
HQWUHYLVWDV H PDWHULDLY SURPRFLRQDLYV GHVWLQDGRYV D GHV\
WUHLQDGRUHV £UELWURV H YROXQWEULRY TXH FRQWULEXHP GLD
3DUD9ROOH\ $R FRQWDU HVVDV KLVWuULDV D 3DUD9ROOH\ 3DQ $
FRPXQLGDGH PDLV IRUWH PDLV FRQHFWDGD H DPSOLDQGR D YLVL
HP WRGR R FRQWLQHQWH
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8P GRV DFRQWHFLPHQWRY PDLV LPSRUWDQWHY SDUD D 3DUD9ROO
DPSOLDO¥R GD UHSUHVHQWD©¥R GRV DWOHWDV QR &RQVHOKR 'LU
7HPRV R SUD]HU GH GDU DV ERDV YLQGDV D %U\FH JRVWHU &DQDC
$WOHWDV MXQWDQGR VH D 1LFN\ 1LHYHV (VWDGRV 8QLGRV SDUL
GHVHPSHQKDQGR XP SDSHO DWLYR QR IXWXUR GR 9ROHLERO 6HQV
-XQWRV %U\FH H 1LFN\ DWXDU¥R FRPR SRQWH HQWUH RV DWOHWL
FRPXQLFDO¥R DEHUWD DSRLDQGR LQLFLDWLYDV FHQWUDGDV QRYV
GHVHQYROYLPHQWR GR QRVVR HVSRUWH HP WRGR R FRQWLQHQWF

&21+(%$ 126626 5(35(6(17$17(6 '26 $7/(7$6

& %U\FH )RVWHU &DQDGE

%U\FH J)RVWHU FRQVROLGRX VH FRPR XP GRV SULQFLSDLY DWOHW]
1IDVFLGR HP 7KXQGHU %D\ 2QWEULR %U\FH SDVVRX SRU LQ¥%PHUD
XPD FROGLO¥R FRQJ-QLWD GH S« WRUWR DQWHV GH WRPDU DRV
UHDOL]DU XPD DPSXWD®O©¥R DEDL[R GR MRHOKR GD SHUQD GLUHLW
6HX SULPHLUR FRQWDWR FRP R 9ROHLERO 6HQWDGR DFRQWHFHX ¢
WUHLQDGRU GD 6HOHO¥R &DQDGHQVH -HIl 6PLWK R YLX MRJDQGF
FRPSHWLO¥R HVFRODU 6XD WUDQVLO¥R SDUD D PRGDOLGDGH IRL
JDUDQWLQGR OKH DLQGD QDTXHOH PHVPR DQR XPD YDJD QD VHOH
'HVGH HQW¥R %U\FH UHSUHVHQWRX R &DQDGE£ HP JUDQGHV FRPSF
LQWHUQDFLRQDLY LQFOXLQGR RV -RJRV 3DUDSDQ $PHULFDQRV /L
HTXLSH FRQTXLVWRX D PHGDOKD GH EURQ]JH H R &DPSHRQDWR 0X
9ROHLERO 6HQWDGR GH

5HFRQKHFLGR SRU VHX WDOHQWR HVSRUWLYR OLGHUDQ®D H FRP:
FRP D PRGDOLGDGH %U\FH LQLFLD DJRUD XP QRYR FDS™WXOR FRP
XP GRV 5GHSUHVHQWDQWHV GRV $WOHWDV GD 3DUD9ROOH\ 3DQ $P!
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0 1LFN\ 1LHYHV (VWDGRV 8QLGRYV

1LFN\ 1LHYHVY « DPSODPHQWH UHFRQKHFLGD FRPR XPD GDV DWOHYV
KLVWpULD GR 9ROHLERO 6HQWDGR

1DVFLGD HP .LVVLPPHH )OpULGD VHP D P¥R HVTXHUGD 1LFN\ WR
GD 6HOHO¥R )HPLQLQD GRV (VWDGRV 8QLGRV $WXDQGR FRPR EOR
DPHULFDQD D FRQTXLVWDU GLYHUVRV W WXORYV LQWHUQDFLRQDL\
3DUDO PSLFRV 5LR H 3DULV DO«P GR W WXOR GR &DPSHRQ

6XD OLGHUDQ®D YDL PXLWR DO«P GDV TXDGUDV 1RV -RJRV 3DUDC
FRPSDQKHLUDV GH HTXLSH FRPR SRUWD EDQGHLUD GD GHOHJD®O¥F
$EHUWXUD UHFRQKHFLPHQWR TXH UHIOHWLX Q¥R DSHQDV VXDV F
GHGLFDO¥R ¢ LQFOXV¥R H ¢ OLGHUDQ®D

&RPR 5HSUHVHQWDQWH GRV $WOHWDV QR &RQVHOKR '"LUHWRU GD
GHIHQGHQGR RV LQWHUHVVHYVY GRVY DWOHWDYV GH WRGR R FRQWLQ
SHUPDQHODP QR FHQWUR GDV GHFLV:-HV GD RUJDQL]D©¥R

-XQWRV %U\FH )RVWHU H 1LFN\ 1LHYHVY UHSUHVHQWDP R SUHVHQV
GD 3DUD9ROOH\ 3DQ $PHULFD UHIRU©DQGR R FRPSURPLVVR GD R
FHQWUR GH WRGDV DV GHFLV:-HV



¥ . & 03*.

(P PHPUULD GH /£]DUR %HOWUEQ

¢« FRP SURIXQGD WULVWH]D TXH FRPXQLFDPRV R IDOHFLPHQWR GH
HVSRUWH FXEDQR H RUJXOKRVR LQWHJUDQWH GD 6HOH®¥R 3DUDO
8QLGRV

JE]DUR IRL PXLWR PDLV GR TXH XP DWOHWD )RL SURIHVVRU WUHL
KRPHP TXH DPDYD SURIXQGDPHQWH VXD IDPOLD -QVSLURX WRGR
FRQKHF- OR 6XD JHQWLOH]D SDL[¥R H DPRU SHOR HVSRUWH WRF
TXH MDPDLV VHUE HVTXHFLGR

&RPR SURIHVVRU H WUHLQDGRU /£]DUR GHGLFRX VXD YLGD D RUL
OLGHUDQGR FRP KXPLOGDGH IRU®D H FRPSDL[¥R $FUHGLWDYD QI
H HQWUHJDYD R PHOKRU GH VL D FDGD HTXLSH H D FDGD DOXQR T
JE]JDUR LQWHJURX R &RQVHOKR 'LUHWRU GD 3DUD9ROOH\ 3DQ $PHL
&RPR &RPLVVEULR GH 7UHLQDGRUHV GD 393%$ LPSDFWRX SRVLWLY
WRGD D =RQD 3DQ $PHULFDQD 6HX VRUULVR VXD FRUGLDOLGDGH
SUHVHQ®D IDUE£ PXLWD IDOWD D WRGRV TXH WLYHUDP D RSRUWXQ
([SUHVVDPRV QRVVD PDLV VLQFHUD JUDWLGY¥R ¢ IDP OLD GH /£]DU
GD 3DUD9ROOH\ H SHOR WHPSR H GHGLFDO©¥R TXH HOH RIHUHFHX \
3DUD9ROOH\ 3DQ $PHULFD TXDQWR ¢ :RUOG 3DUD9ROOH\

(P QRPH GR &RQVHOKR 'LUHWRU GD 3DUD9ROOH\ 3DQ $PHULFD
DSUHVHQWDPRY QRVVDV PDLV SURIXQGDV FRQGRO-QFLDV ¢ VXD II
DPLJRV H HQWHY TXHULGRV 4XH HQFRQWUHP IRU®D SD] H FRQIRL
QHVWH PRPHQWR W¥R GLIFLO



¥ . & 03*.

(P PHPpULD GH 'LHJR /HRQDUGR 9LOODOED

« FRP SURIXQGD WULVWH]D TXH FRPXQLFDPRV R IDOHFLPHQWR GH
LQWHIJUDQWH GD 6HOHO¥R $UJHQWLQD GH 9ROHLERO 6HQWDGR
'LHIJR IH] SDUWH GD JHUD©¥R GH DWOHWDYV TXH LPSXOVLRQRX R F
DUJHQWLQR GH 9ROHLERO 6HQWDGR &RQWULEXLX SDUD D SUHSDL
$PHULFD &XS H LQWHJURX R HOHQFR TXH FRQTXLVWRX D PHGDOKTEL
GD TXDUWD FRORFDO©¥R QR &DPSHRQDWR =RQDO GD 3DUD9ROOH\ 3
(VWDGRV 8QLGRYV

2 FRPSURPLVVR GH 'LHIJR FRP VHXV FRPSDQKHLURYV GH HTXLSH VX
GHGLFD®©¥R HP UHSUHVHQWDU D $UJHQWLQD ILIHUDP GHOH XP PHF
SDUD9ROOH\ 6XD GHWHUPLQDO¥R GHQWUR H IRUD GDV TXDGUDV L
SULYLO«JLR GH MRJDU DR VHX ODGR

([SUHVVDPRVY QRVVD VLQFHUD JUDWLG¥R ¢ IDP OLD GH 'LHJR SRU |
SDUD9ROOH\ H SRU DSRLf OR GXUDQWH WRGD D VXD WUDMHWMULD
(P QRPH GR &4RQVHOKR 'LUHWRU GD 3DUD9ROOH\ 3DQ $PHULFD DS
FRQGRO-QFLDV ¢ VXD IDP OLD DPLJRV FRPSDQKHLURV GH HTXLSIH
D WRGRVY DTXHOHV FXMDV YLGDV IRUDP WRFDGDV SRU

'LHIJR 4XH HQFRQWUHP IRUO®D SD] H FRQIRUWR

QHVWH PRPHQWR W¥R GLI FLO
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