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PXQGR�� (Q� HO� SDtV�� 0HQGR]D� UHSUHVHQWD� HO� ���� GH� OD� VXSHUILFLH� FXOWLYDGD� GH� YLxHGRV� \� XQ
SRUFHQWDMH�PXFKR�PD\RU�HQ�OD�HODERUDFLyQ�GH�YLQRV�GH�DOWD�FDOLGDG�\�GH�H[SRUWDFLRQHV�

0HQGR]D�HV�HO�SDtV�GHO� YLQR��%DVWD�VHxDODU�TXH�SRVHH���������KHFWiUHDV�GH�YLxDV��XQD
YH]�\�PHGLD�ODV�TXH�H[LVWHQ�HQ�WRGR�&KLOH��/D�YLWLYLQLFXOWXUD�FRQVWLWX\H�HO�HOHPHQWR�HQ�HO�FXDO�VH
GHVHQYXHOYH�OD�YLGD�SROtWLFD��VRFLDO�\�FXOWXUDO�GH�0HQGR]D��(O�SDLVDMH�YLWLYLQtFROD�HV�OD�FODYH�GH�OD
KLVWRULD�GH�HVWD�SURYLQFLD�

(Q�HO�WHUUHQR�HFRQyPLFR��HO�YLQR�KD�VLGR�WUDGLFLRQDOPHQWH�OD�³PRQHGD�IXHUWH´�GH�0HQGR]D�
(O� FXOWLYR� GH� OD� YLG� \� OD� HODERUDFLyQ� GHO� YLQR� IXHURQ� ODV� DFWLYLGDGHV�PiV� HVSHFLDOL]DGDV� GH� ORV
PHQGRFLQRV�\�ODV�TXH�PD\RU�UHSHUFXVLyQ�WXYLHURQ�HQ�ORV�PHUFDGRV�GH�ODV�UHJLRQHV�SDPSHDQD�\
ULRSODWHQVH��'HVGH�HO�VLJOR�;9,,��HO�SULQFLSDO�H[FHGHQWH�TXH�0HQGR]D�SURGXFtD�\�YHQGtD�IXHUD�GH
OD�SURYLQFLD�HUD�SUHFLVDPHQWH�HO�SURGXFWR�GH� OD� YLG�� �'XUDQWH� ����DxRV�� ODV� WURSDV�GH� FDUUHWDV
UHFRUUtDQ�LQFDQVDEOHPHQWH�ORV�PLO�NLOyPHWURV�D�WUDYpV�GH�ODV�SDPSDV�SDUD�YHQGHU�HO�YLQR�FX\DQR
HQ�ORV�PHUFDGRV�GHO�OLWRUDO�ULRSODWHQVH��$�SDUWLU�GH�������HVWH�VLVWHPD�IXH�VXVWLWXLGR�SRU�XQ�PHGLR
PiV� PRGHUQR�� HO� IHUURFDUULO�� TXH� EDMy� HO� WLHPSR� GH� YLDMH� GH� GRV� PHVHV� D� GRV� GtDV�� 6H
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PXOWLSOLFDURQ�DVt�ODV�SRVLELOLGDGHV�GH�HVWH�SURGXFWR��/D�SURGXFFLyQ�WUHSy�YHUWLJLQRVDPHQWH�KDVWD
OOHJDU�D�����PLOORQHV�GH�OLWURV�HQ������

/D� LQGXVWULD� YLWLYLQtFROD� KD� WHQLGR� XQD� HVWUHFKD� UHODFLyQ� FRQ� HO� SRGHU� SROtWLFR� UHJLRQDO�
0XFKRV�GH�ORV�JUDQGHV�ERGHJXHURV�KDQ�RFXSDGR�FDUJRV�HQ�HO�3RGHU�(MHFXWLYR��HQ�OD�/HJLVODWXUD
\� ORV� FRQFHMRV� GHOLEHUDQWHV�PXQLFLSDOHV�� %XHQD� SDUWH� GH� ORV� JREHUQDGRUHV� GHO� VLJOR� ;,;� HUDQ
ERGHJXHURV�FRPR�-RVp�$OELQR�*XWLpUUH]��1LFROiV�9LOODQXHYD��)UDQFLVFR�&LYLW��VX�KLMR�(PLOLR�&LYLW�
5XILQR�2UWHJD� \�7LEXUFLR�%HQHJDV��(Q�HO� VLJOR�;;�� FRQ�HO� VXUJLPLHQWR� GH� ORV� DFWXDOHV� SDUWLGRV
SROtWLFRV�� VH� GHPRVWUy� TXH� HVWD� WUDGLFLyQ� VH� FRQWLQXDED�� ORV� ERGHJXHURV� VLJXLHURQ� RFXSDQGR
FDUJRV�S~EOLFRV��D�WUDYpV�GH�ODV�GLVWLQWDV�IXHU]DV�SROtWLFDV��GHQWUR�GHO�3DUWLGR�'HPyFUDWD��IXHURQ
JREHUQDGRUHV�ORV�ERGHJXHURV�$GROIR�9LFFKL��\�)UDQFLVFR�-��*DEULHOOL��SRU�OD�8QLyQ�&tYLFD�5DGLFDO
/HQFLQLVWD�� WHQHPRV� ORV� FDVRV� GH� %DXWLVWD� *DUJDQWLQL� �YLFH� JREHUQDGRU�� \� $OHMDQGUR� 2UILOD
�JREHUQDGRU���-XDQ�*LRO�\�$OIUHGR�0RVVR��OHJLVODGRUHV���(Q�ODV�ILODV�GHO�SDUWLGR�VRFLDOLVWD�PLOLWy�HO
ERGHJXHUR�9DOHQWtQ�%LDQFKL��GRV�YHFHV�HOHFWR�FRQFHMDO�GH�6DQ�5DIDHO� $�SDUWLU�GHO�~OWLPR� WHUFLR
GHO�VLJOR�;;��ORV�ERGHJXHURV�GHMDURQ�GH�HVWDU�SUHVHQWHV�HQ�OD�F~VSLGH�GHO�(VWDGR��3HUR�VLJXLHURQ
SUHVHQWHV�HQ�HO�iPELWR�GHO�SRGHU� (O� YLQR� KD� HPSDSDGR� WDPELpQ� OD� YLGD� FXOWXUDO� GH
0HQGR]D��/RV�DUWHVDQRV�FRPSURPHWLHURQ�VX�FUHDWLYLGDG�\�KDELOLGDGHV�SDUD�GLVHxDU�\�IDEULFDU�ORV
REMHWRV�QHFHVDULRV�SDUD�OD�SURGXFFLyQ��FRQVHUYDFLyQ�\�WUDQVSRUWH�GHO�YLQR��/DV�FDUUHWDV�PDUFDURQ
WRGD� XQD� pSRFD�� OR� PLVPR� TXH� ODV� ERWLMDV�� EDUULOHV�� SLSDV� \� FXEDV�� /XHJR� DSDUHFLHURQ� ORV
WRQHOHURV��ODV�ERUGHOHVDV�\�EDUULFDV��OR�FXDO�DEULy�HO�FDPLQR�SDUD�HO�GLVHxR�GH�HWLTXHWDV�GH�YLQR�
FRQ�VXV�FRORUHV��PDUFDV�\�PHQVDMHV�FRPHUFLDOHV�

(O�YLQR�KD�LQFLGLGR�HQ�OD�FXOWXUD�GH�0HQGR]D�HQ�XQ�VHQWLGR�PX\�DPSOLR��OOHJDQGR�LQFOXVR�D
KDFHU�VHQWLU�VXV�HIHFWRV�HQ�ODV�EDVHV�PDWHULDOHV�GH�OD�YLGD�VRFLDO��'HVGH�HO�SXQWR�GH�YLVWD�GH�ODV
HVWUXFWXUDV�VRFLDOHV�\�HFRQyPLFDV��0HQGR]D�VH�GLVWLQJXH�SRU�OD�GLYLVLyQ�GH�OD�WLHUUD�HQ�SHTXHxDV
\� PHGLDQDV� SURSLHGDGHV�� OR� FXDO� FRQWUDVWD� FRQ� OD� � UHJLyQ� GH� OD� 3DPSD� +~PHGD�� GRQGH� KDQ
SUHGRPLQDGR�� WUDGLFLRQDOPHQWH�� ORV�JUDQGHV� ODWLIXQGLRV�HQ�PDQRV�GH� OD�ROLJDUTXtD� WHUUDWHQLHQWH�
(Q� 0HQGR]D�� OD� YLWLYLQLFXOWXUD� LPSXOVy� XQD� PD\RU� GLVWULEXFLyQ� GH� OD� WLHUUD�� OR� TXH� JHQHUy� ODV
FRQGLFLRQHV�SDUD�XQD�PD\RU�PRYLOLGDG�VRFLDO�\�XQD�FODVH�PHGLD�IXHUWH�IRUPDGD�SRU�SHTXHxRV�\
PHGLDQRV�HPSUHVDULRV�

(VSDxD�LPSXVR�HQ�$PpULFD�/DWLQD�XQD�FXOWXUD�FODUDPHQWH�DQWL�EXUJXHVD��HO�FRPHUFLR�\�OD
LQGXVWULD�HUDQ�DFWLYLGDGHV�PDO� YLVWDV� VRFLDOPHQWH��3RU�RWUD�SDUWH�� HO� LPSHULR�HVSDxRO� HVWLSXODED
JUDQGHV�WUDEDV�SDUD�HO�FRPHUFLR�\�OD�LQGXVWULD���/D�&RURQD�GHVDOHQWDED�OD�SURGXFFLyQ�GH�YLQR�HQ
$PpULFD��SDUD�IRU]DU�D�ODV�FRORQLDV�D�FRPSUDU�ORV�YLQRV�HQ�(VSDxD��$GHPiV��HO� WHUULWRULR�HVWDED
VDWXUDGR�GH�DGXDQDV��3DUD�HQWUDU�\�VDOLU�GH�OD�SURYLQFLD�GH�0HQGR]D��UXPER�D�6DQ�/XLV��&yUGRED
R�%XHQRV�$LUHV��KDEtD�TXH�SDJDU�GHUHFKRV�GH�$GXDQD��6H�SDJDEDQ�LPSXHVWRV�SRU�FDGD�FDUUHWD�\
SRU� FDGD� PXOD�� D� HOOR� KDEtD� TXH� DxDGLU� ORV� LPSXHVWRV� HVSHFtILFRV� VHJ~Q� HO� WLSR� GH� FDUJD
WUDQVSRUWDGD��OR�FXDO�LQFOXtD�DOWRV�WULEXWRV�SDUD�ORV�YLQRV�\�DJXDUGLHQWHV��(Q�YDQR�SURWHVWDEDQ�ORV
HPSUHVDULRV�FX\DQRV�GHO�WUDQVSRUWH��HO�FRPHUFLR�\� OD� LQGXVWULD�FRQWUD�HVWDV�PHGLGDV��(O� LPSHULR
HVSDxRO�IXQFLRQy�DVt�KDVWD�������\�GHVSXpV�GH� OD�5HYROXFLyQ��HVWH�PRGHOR�VH�PDQWXYR�YLJHQWH
GXUDQWH�PXFKRV�DxRV�
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$UJHQWLQD�� QXQFD� IXH� FDSD]� GH� JHQHUDU� XQD� EXUJXHVtD� LQGXVWULDO� QDFLRQDO�� 6X� FODVH
GLULJHQWH� SULRUL]y� WUDGLFLRQDOPHQWH� ODV� YHQWDMDV� QDWXUDOHV� GH� OD� 3DPSD� +~PHGD�� \� VH� OLPLWy� D
SURGXFLU�\�H[SRUWDU�SURGXFWRV�DJURSHFXDULRV��VLQ�YDORU�DJUHJDGR��3DUDGyMLFDPHQWH��0HQGR]D�VH
UHEHOy�FRQWUD�HVWH�PRGHOR�KHJHPyQLFR��FRQWURODGR�GHVGH�%XHQRV�$LUHV��\�SURFXUy�GHVDUUROODU�XQD
EXUJXHVtD�LQGXVWULDO�FDSD]�GH�UHLQYHUWLU�OD�UHQWD�HQ�OD��SURGXFFLyQ��LQFRUSRUDU�WHFQRORJtD�\�FDSLWDO�
LQQRYDU� ORV�PRGRV�GH�SURGXFFLyQ��GLIHUHQFLDU�SURGXFWRV��GHVDUUROODU�PDUFDV�\� FRQTXLVWDU�QXHYR
PHUFDGRV�

/RV�RUtJHQHV�GH�OD�EXUJXHVtD�LQGXVWULDO
(O� VXUJLPLHQWR� HQ� 0HQGR]D� GH� XQD� EXUJXHVtD� LQGXVWULDO� KD� WHQLGR� GRV� FDXVDV

IXQGDPHQWDOHV��SRU�XQ�ODGR��OD�YLWLYLQLFXOWXUD��SRU�RWUR��OD�OHQWD�SUHSDUDFLyQ�FXOWXUDO�TXH�VLJQLILFy�HO
GHVDUUROOR�GH�XQD�SURWREXUJXHVtD� WUDQVSRUWLVWD�\�FRPHUFLDO��JHQHUDGD�HQ�EXHQD�PHGLGD��SRU� ORV
DUULHURV� \� WURSHURV�� (QWUH� ORV� VLJORV� ;9,� \� ;,;�� HVWRV� SHTXHxRV� \� PHGLDQRV� HPSUHVDULRV
GHVDUUROODURQ� DPSOLDV� UHGHV� FRPHUFLDOHV� \� SURGXFWLYDV� GH� DOFDQFH� UHJLRQDO�� 6XV� FLUFXLWRV� VH
H[WHQGtDQ� GHO� $WOiQWLFR� DO� 3DFtILFR� \� GHVGH� &X\R� KDFLD� HO� $OWR� 3HU~�� /DV� WURSDV� GH� FDUUHWDV
OOHYDEDQ� ORV� YLQRV� PHQGRFLQRV� D� ORV� PHUFDGRV� GH� %XHQRV� $LUHV�� &yUGRED� \� 6DQWD� )H�� � 'H
UHJUHVR� WUDtDQ� \HUED�PDWH�� JDQDGR� HQ� SLH� \� RWURV� SURGXFWRV� D�0HQGR]D�� $OOt� VH� WUDVERUGDEDQ
HVWDV�FDUJDV�D�ODV�PXODV�GH�ORV�DUULHURV��MXQWDPHQWH�FRQ�SURGXFWRV�ORFDOHV��SDUD�WUDQVSRUWDUORV�D
ORV�PHUFDGRV�FKLOHQR�\�DOWRSHUXDQR�

/D�OOHJDGD�PDVLYD�GH�ORV�LQPLJUDQWHV��HQWUH�ILQHV�GHO�VLJOR�;,;�\�SULQFLSLRV�GHO�;;��YLQR�D
FRQVROLGDU� HVWD� WHQGHQFLD�� (VWRV� LQPLJUDQWHV� HXURSHRV�� FXDQGR� OOHJDURQ� D� 0HQGR]D�� VH
GHUUDPDURQ�GHQWUR�GH�XQD�PDWUL]�HPSUHVDULD�JHQHUDGD�SRU�OD�FXOWXUD�GH�ORV�DUULHURV�\�WURSHURV��<
GH�HVD�FRQMXQFLyQ�GH�IXHU]DV�VH�SURGXMR�HO�VXUJLPLHQWR�GH�OD�EXUJXHVtD�LQGXVWULDO�PHQGRFLQD��GH
FDUiFWHU�YLWLYLQtFROD�

2WUR�HOHPHQWR� LPSRUWDQWH�D� FRQVLGHUDU�HV� TXH��HQ� VXV� RUtJHQHV�� OD� LQGXVWULD� GHO� YLQR�HQ
0HQGR]D�IXH�SDUWH�GH�XQ�SURFHVR�PD\RU��D�HVFDOD�UHJLRQDO��FRQVWLWXLGR�SRU�OD�FXHQFD�YLWLYLQtFROD
GH� ORV�$QGHV�&HQWUDOHV��'DGR�TXH�0HQGR]D� IXH�SDUWH�GHO�5HLQR�GH�&KLOH�GXUDQWH�PiV�GH����
DxRV��GHVGH�VX�IXQGDFLyQ�HQ������KDVWD�OD�FUHDFLyQ�GHO�9LUUHLQDWR�GHO�5tR�GH�OD�3ODWD��HQ�������
OD� LQGXVWULD�GHO�YLQR�PHQGRFLQR�HVWXYR�HQ�HO�PDUFR�GH� OD�YLWLYLQLFXOWXUD�FKLOHQD��(Q�0HQGR]D�VH
KDFtD� YLQR� FKLOHQR� \� FRPR� WDO� VH� YHQGtD� HQ� ODV� SXOSHUtDV� GH� %XHQRV� $LUHV�� /D� SHUWHQHQFLD� GH
0HQGR]D� D� OD� FRPXQLGDG� GH� HODERUDGRUHV� GH� YLQR� FKLOHQR�� OH� SHUPLWLy� LQFRUSRUDUVH� D� XQD
GLQiPLFD�GH�LQQRYDFLyQ�\�PHMRUDPLHQWR�GH�WpFQLFDV�TXH�KDQ�VLGR�KDVWD�DKRUD�SRFR�YDORUDGDV�SRU
ORV�GLVWLQWRV�HVWXGLRV�KLVWyULFRV�

/$�(7$3$�'(�/$�9,7,9,1,&8/785$�75$',&,21$/����������
/D�YLWLYLQLFXOWXUD�DUJHQWLQD�WXYR�VXV�RUtJHQHV�D�PHGLDGRV�GHO�VLJOR�;9,��\�FRLQFLGH�FRQ�ORV

SULPHURV�DVHQWDPLHQWRV�HVSDxROHV��(Q�HIHFWR�� ODV� IXQGDFLRQHV�GH�6DQWLDJR�GHO�(VWHUR� �������\
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GH�0HQGR]D���������DEULHURQ�HO�FDPLQR�SDUD�OD�LQWURGXFFLyQ�GH�ODV�SULPHUDV�FHSDV�GH�YLG��eVWD�VH
SURSDJy�SRU�&X\R��HO�7XFXPiQ�\�HO�iUHD�ULRSODWHQVH��KDVWD�FRQVROLGDUVH�HQ�ORV�VLJORV�;9,,�\�;9,,,�
)XH�OD�HWDSD�GH�OD�YLWLYLQLFXOWXUD�FULROOD��FRQ�FHQWUR�SULQFLSDO��HQ�0HQGR]D�\�PHUFDGRV�GH�FRQVXPR
HQ�&yUGRED�� 6DQWD� )H� \�%XHQRV�$LUHV�� HQWUH� RWURV��3HVDGDV� FDUUHWDV� R� ELHQ�� WURSDV� GH�PXODV
FRQGXFLGDV� SRU� ORV� DUULHURV�� VH� RFXSDEDQ� GH� WUDVODGDU� HO� YLQR� HQ� RGUHV� GH� FXHUR� R� ERWLMDV� GH
FHUiPLFD�SURWHJLGDV�FRQ�WRWRUD��'H�HVWD�IRUPD�VH�DWUDYHVDEDQ�ORV�PLO�NLOyPHWURV�GH�FDPLQR�HQWUH
&X\R�\�HO�/LWRUDO�SDUD�WUDVODGDU�HO�YLQR�

(VWH� FRPHUFLR� VH� UHDOL]DED� HQWUH� GRV� XQLGDGHV� SROtWLFDV�� 0HQGR]D� HUD� OD� FDSLWDO� GH� OD
3URYLQFLD� GH� &X\R� GHO� 5HLQR� GH� &KLOH�� \� VXV� SURGXFWRV� VDOtDQ� GH� DOOt� SDUD� DEDVWHFHU� D� OD
*REHUQDFLyQ�GH�%XHQRV�$LUHV��TXH�GHSHQGtD�GLUHFWDPHQWH�GHO�9LUUHLQDWR�GHO�3HU~�

(QWUH�ODV�~OWLPDV�GpFDGDV�GHO�VLJOR�;9,�\�ODV�SULPHUDV�GHO�;9,,�VXUJLHURQ�HQ�0HQGR]D�ODV
SULPHUDV� ERGHJDV� \� YLxHGRV�� $OJXQDV� GH� HOODV� DOFDQ]DURQ� GLPHQVLRQHV� UHDOPHQWH� LPSRUWDQWHV
SDUD�OD�pSRFD��VREUH�WRGR�VL�VH�WLHQH�HQ�FXHQWD�TXH�HQ VX�SULPHU�VLJOR�GH�KLVWRULD��0HQGR]D�QR
SDVDED�GH���� ³YHFLQRV´��HV�GHFLU�� MHIHV�GH� IDPLOLD��(O�SURJUHVR�GH�0HQGR]D��GHVGH�HO�SXQWR�GH
YLVWD�GH� OD�SREODFLyQ�� IXH�PX\� OHQWR�HQ� ORV�SULPHURV�DxRV�GH�VX�KLVWRULD��GHELGR�D� OD�DULGH]�GHO
FOLPD�\� OD� VLWXDFLyQ�GH�DLVODPLHQWR�TXH�VXIUtD� OD� FDSLWDO� FX\DQD��1R�REVWDQWH�HOOR�� D~Q�HQ�HVDV
SUHFDULDV� FRQGLFLRQHV�� ORV� YHFLQRV� GH� OD� FLXGDG� SXVLHURQ� UiSLGDPHQWH� HQ� PDUFKD� OD� LQGXVWULD
YLWLYLQtFROD��\�OOHJDURQ�D�OHYDQWDU�ERGHJDV�GH�JUDQGHV�GLPHQVLRQHV�

/RV�YLxHGRV�\�ERGHJDV�GH�$ORQVR�GH�5HLQRVR��VLJOR�;9,���$ORQVR�GH�9LGHOD��-XDQ�$PDUR�\
$QWRQLR�0R\DQR�&RUQHMR��VLJOR�;9,,��VRQ�EXHQRV�HMHPSORV�

$ORQVR�GH�5HLQRVR�OOHJy�D�0HQGR]D�SRFR�GHVSXpV�GH� OD�IXQGDFLyQ��SURFHGHQWH�GH�&KLOH�
'XUDQWH� FDWRUFH� DxRV� YLYLy� HQ� HVWD� FLXGDG�� \� UHDOL]y� XQ� LQWHQVR� WUDEDMR� GH� IRPHQWR� GH� OD
DJULFXOWXUD�\�OD�LQGXVWULD��3ODQWy�XQD�YLxD�H�LQVWDOy�XQD�ERGHJD�FRQ�FDSDFLGDG�GH�������OLWURV�GH
YLQR�

2WUR� GHVWDFDGR� HPSUHVDULR� YLWLYLQtFROD� IXH� GRQ� $ORQVR� GH� 9LGHOD�� FX\D� ERGHJD� DOFDQ]y
GLPHQVLRQHV� QRWDEOHV�� (Q� HIHFWR�� KDFLD� ����� VX� ERGHJD� WHQtD� ������� OLWURV� GH� YLQR�� SXHV
DOPDFHQDED�ODV�FRVHFKDV�GHO�DxR�HQ�FXUVR�\�GH�OD�YHQGLPLD�DQWHULRU��HQ�VXV�YLxHGRV�WUDEDMDEDQ
XQDV����SHUVRQDV

2WUR� FDVR� LQWHUHVDQWH� HV� HO� GH� GRQ� $QWRQLR� 0R\DQR� &RUQHMR�� UHSUHVHQWD� OD� VHJXQGD
JHQHUDFLyQ�HQ�OD�KLVWRULD�GH�0HQGR]D��'RQ�$JXVWtQ�VH�DEULy�FDPLQR��D�WUDYpV�GHO�FRPHUFLR�\�ODV
WURSDV�GH�FDUUHWDV��KDVWD�FRQVWLWXLU�XQD�VyOLGD�SRVLFLyQ��3ODQWy�XQD�YLxD�FRQ��������SODQWDV�\�XQD
ERGHJD�TXH��VREUH�HO�ILQDO�GH�VX�YLGD���������WHQtD�XQD�FDSDFLGDG�GH��������OLWURV�

/D� SUHVHQFLD� GH� HVWDV� ERGHJDV� HQ� 0HQGR]D� HV� UHDOPHQWH� QRWDEOH� SDUD� OD� pSRFD�� /RV
GRFXPHQWRV�KDEODQ�GH�XQD�GRFHQD�GH�YLxHGRV�GXUDQWH�HO�VLJOR�;9,,�\�XQD�VXSHUILFLH�FXOWLYDGD�GH
YLxDV�GH�XQDV����KHFWiUHDV�DSUR[LPDGDPHQWH�
(O�SURFHVR�GH�HODERUDFLyQ�\�FRPHUFLDOL]DFLyQ�GHO�YLQR
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/D�HODERUDFLyQ�GHO�YLQR�HUD�XQ�DUWH�PX\�FRPSOLFDGR�HQ�HVD�pSRFD��GDGD�OD�SUHFDULHGDG�GH
ORV� PHGLRV� GLVSRQLEOHV�� 'H� DFXHUGR� FRQ� OD� DUTXLWHFWD� /LOLDQD� *LULQL�� HQ� OD� ERGHJD� FRORQLDO
³'XUDQWH� OD�pSRFD�FRORQLDO��\�KDVWD�PHGLDGRV�GHO�VLJOR�;,;�� OD�HODERUDFLyQ�HUD� UXGLPHQWDULD��HQ
UHGXFLGDV�FDQWLGDGHV��\�WHQtD�FDUiFWHU�GRPpVWLFR��/D�ERGHJD�HUD�XQ�SHTXHxR�UHFLQWR��UHODFLRQDGR
FRQ�HO�iPELWR�GH� OD�YLYLHQGD��D�PHQXGR�XQD�KDELWDFLyQ�DLVODGD�R�DGRVDGD�D�pVWD��FRQ�JUXHVRV
PXURV�GH�DGREH�\�HVFDVDV�DEHUWXUDV��/RV�WHFKRV��GH�HVFDVD�SHQGLHQWH�D�XQD�R�GRV�DJXDV���GH
FKDxDU�R�DOJDUURER��FXELHUWRV�FRQ�FDxD�\�WRUWD�GH�EDUUR´�

/D� HODERUDFLyQ� GHO� YLQR� FRPHQ]DED� FRQ� OD�PROLHQGD� GH� OD� XYD� HQ� HO� ODJDU�� eVWH� HUD� GH
FXHUR� GH� YDFXQR�� HQ� HVWUXFWXUD� GH�PDGHUD�� $OOt� VH� SRQtD� HQ� PDUFKD� XQ� DUWHVDQDO� PpWRGR� GH
YLQLILFDFLyQ��/RV�SURFHVRV�GH�YLQLILFDFLyQ�\�VX�HTXLSDPLHQWR�WDPELpQ�HUDQ�UXGLPHQWDULRV��OD�XYD�VH
SLVDED�³D�SDWD´�HQ�ODJDUHV�GH�FXHUR�GH�YDFD�R�GH�EXH\��VXVSHQGLGRV��GH�JUXHVRV�KRUFRQHV��8QD
YH]�REWHQLGR�HO�PRVWR��VH�GHMDED�FDHU�SRU�OD�FROD�GHO�DQLPDO��TXH�RILFLDED�GH�FRQGXFWR��(O�PRVWR
\� HO� KROOHMR HUDQ� UHFRJLGRV� HQ� EDOGHV� GH� FXHUR�� SURYLVWRV� GH� DQLOODV� SRU� ODV� TXH� SDVDEDQ� GRV
YDULOORQHV�� TXH� SHUPLWtDQ� WUDQVSRUWDUORV� D� OD� ERGHJD�� 8QD� YH]� DOOt�� HO� OtTXLGR� HUD� YROFDGR� HQ
JUDQGHV� ERWLMRQHV� GH� EDUUR� FRFLGR�� GRQGH� VH� SURGXFtD� OD� IHUPHQWDFLyQ�� 7HUPLQDGD� OD
IHUPHQWDFLyQ�VH�SURFHGtD�DO�WUDVYDVH�GHO�YLQR�QXHYR�D�OD�YDVLMD�GH�FRQVHUYDFLyQ��SURFHVR�TXH�VH
KDFtD�SRU�JUDYLWDFLyQ�SURSLD��DO�UHWLUDUVH�HO�WDSyQ�GH�OD�WLQDMD�GH�IHUPHQWDFLyQ��(Q�HVWD�RSHUDFLyQ
VH� LQWHUSRQtD� XQ� FRODGRU�� KHFKR� GH� FXHUR� DJXMHUHDGR�� GH� PDQHUD� TXH� HO� FKRUUR� GH� YLQR�� DO
FRODUVH��GHMDUD� OD�VHPLOOD��HO�KROOHMR \�RWUDV� LPSXUH]DV��8QD�YH]� OOHQD� OD� WLQDMD�GH�FRQVHUYDFLyQ
FRQ� HO� YLQR� QXHYR�� VH� WDSDED� \� VH� VHOODED� FRQ� FDO�� \HVR� R� EDUUR�� SDUD� HYLWDU� OD� HQWUDGD� GH
FXDOTXLHU� FXHUSR� H[WUDxR�� (O� YLQR� VH� GHMDED� HVWDFLRQDU� R� DxHMDU� � KDVWD� HO� PRPHQWR� GH� OD
H[SHGLFLyQ� 6H�SXHGH�YHU�TXH�OD�HODERUDFLyQ�GHO�YLQR�HUD�XQD�WDUHD�YHUGDGHUDPHQWH�DUWHVDQDO�
HQ�OD�FXDO�VH�GHEtDQ�SUHVWDU�WRGRV�ORV�FXLGDGRV�GHO�FDVR�

5iSLGDPHQWH�� ORV�PHQGRFLQRV�FRPHQ]DURQ�D�SURGXFLU� XQ�H[FHGHQWH�SDUD� YHQGHUOR� IXHUD
GH� OD� UHJLyQ�� &RPR� UHVXOWDGR�� VH� SXVR� WHPSUDQDPHQWH� HQ� PDUFKD� HO� SURFHVR� GH� FRQVWUXLU
PHUFDGRV� H[WHUQRV�� (QWUH� ILQHV� GHO� VLJOR� ;9,� \� SULQFLSLR� GHO� ;9,,� VH� SURGXMR� OD� DSHUWXUD� \
FRQVROLGDFLyQ�GH�ODV�UXWDV�FRPHUFLDOHV�KDFLD�ODV�HQWRQFHV�OHMDQtVLPDV�FLXGDGHV�GH�OD�UHJLyQ��%V�
$V���6DQWD�)H��7XFXPiQ���(VWDV�SULPHUDV�LQFXUVLRQHV�QR�WDUGDURQ�HQ�HVWDELOL]DUVH�\�IRUPDOL]DUVH�
&RPR�UHVXOWDGR��HQ������VH�UHJLVWUy�OD�SULPHUD�DXWRUL]DFLyQ�GH�HQWUDGD�D�%XHQRV�$LUHV�GH�YLQRV
\�DJXDUGLHQWHV�GH�0HQGR]D��3RFR�GHVSXpV��HQ�������HO�FRPHUFLR�GHO�YLQR�PHQGRFLQR�VH�H[WHQGLy
KDVWD�OD�JREHUQDFLyQ�GHO�3DUDJXD\��3URPHGLDQGR�HO�VLJOR�;9,,,�HO�FRPHUFLR�H[WHULRU�GH�0HQGR]D
DOFDQ]DED�XQ� ULWPR�GH� ��� FDUUHWDV�DQXDOHV� ���� LEDQ�D�6DQWD�)H� \� ��� D�%XHQRV�$LUHV���$�HVWD
DOWXUD��0HQGR]D�\D�HUD�XQ�VyOLGR�HPSRULR�YLWLYLQtFROD�UHJLRQDO�
(O�YLQR�\�OD�LQGHSHQGHQFLD

(O� YLQR� GH� 0HQGR]D� KD� WHQLGR� WDPELpQ� XQ� URO� UHOHYDQWH� HQ� OD� LQGHSHQGHQFLD� QDFLRQDO�
%DVWD�VHxDODU�TXH�6DQ�0DUWtQ�OR�HOLJLy�FRPR�DOLPHQWR�\�FRPR�IXHQWH�GH�HQHUJtD�SDUD�ORV�VROGDGRV
TXH�GHEtDQ�FUX]DU� ORV�$QGHV�\� OLEUDU� ODV�EDWDOODV�GHFLVLYDV�HQ�&KLOH��(Q�DTXHOORV�DxRV��PXFKRV
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SHQVDEDQ�TXH�HUD�LPSRVLEOH�FUX]DU�FRQ�XQ�HMpUFLWR�GH�������KRPEUHV��FRQ�VXV�DUPDV��EDJDMHV�\
FDxRQHV��D�WUDYpV�GH�OD�FRUGLOOHUD�HQWUH�OD�QLHYH��ORV�SUHFLSLFLRV�\�HO�GHVJDVWH�ItVLFR�DJRWDGRU��6DQ
0DUWtQ� VH� MXJy� D� DOFDQ]DU� HVWH� REMHWLYR� \� SODQLILFy� KDVWD� HO� PiV� PtQLPR� GHWDOOH� SDUD� KDFHUOR
SRVLEOH��<�GHQWUR�GH�VX�HVWUDWHJLD��HO�HPSOHR�GHO�YLQR�RFXSy�XQ�OXJDU�LPSRUWDQWH��GHELy�GHVWLQDU
����PXODV��FRQ� OD�PLVPD�FDQWLGDG�GH�EDUULFDV�GH�YLQR�� �SDUD� WUDQVSRUWDU�HO� IUXWR�GH� OD�YLG��SDUD
DVHJXUDUOH�D�FDGD�VROGDGR�XQD�ERWHOOD�SRU�GtD�

(Q�UHDOLGDG��OD�SUR[LPLGDG�GH�OD�FRUGLOOHUD�GH�ORV�$QGHV�VLJQLILFy�XQ�GHVDItR�SDUD�ORV�JUXSRV
KXPDQRV� LQVWDODGRV� HQ� 0HQGR]D� D� OR� ODUJR� GH� WRGD� VX� KLVWRULD�� /D� WUDYHVtD� GH� OD� FRUGLOOHUD
LPSOLFDED� XQ� HQRUPH� HVIXHU]R� ItVLFR�� TXH� HUD� LQGLVSHQVDEOH� UHDOL]DU� SDUD� PDQWHQHU� DELHUWR� HO
FRPHUFLR�WUDVDQGLQR��&DGD�DxR��PiV�GH�FLHQ�DUULHURV�WUDVODGDEDQ�VXV�SDUWLGDV�GH�FDUJD�D� ORPR
GH� PXOD�� SDUD� PDQWHQHU� ORV� FLUFXLWRV� HFRQyPLFRV� GH� OD� UHJLyQ�� <� SDUD� KDFHU� IUHQWH� D� HVWD
GHVJDVWDQWH�SUXHED��GHQWUR�GH�VXV�SURYLVLRQHV��OOHYDEDQ�VLHPSUH�ORV�YLQRV�GH�0HQGR]D�

&XDQGR�HO�JHQHUDO�6DQ�0DUWtQ�VH�SXVR�DO� IUHQWH�GHO�FUXFH�GH� OD�FRUGLOOHUD��HVWD�YH]�SDUD
OXFKDU� SRU� OD� LQGHSHQGHQFLD� GH� $UJHQWLQD� \� &KLOH�� VH� XWLOL]y� HVWH� � DOLPHQWR�� FDUQH� \� YLQR� SDUD
VRSRUWDU�HO�IUtR��HO�PLHGR�\�HO�GHVJDVWH�ItVLFR�GH�FUX]DU�OD�FRUGLOOHUD��6DQ�0DUWtQ�GLVSXVR�TXH�HQWUH
ORV�DUWtFXORV�GH�OD�SURYHHGXUtD�VH�OOHYDUDQ�FDUJDV�GH�FHEROODV��GH�DMRV�\�GH�YLQR�SDUD�UDFLRQDU�OD
WURSD�HQ�ODV�MRUQDGDV�SHOLJURVDV��/D�HVWUDWHJLD�VDQPDUWLQLDQD�VH�UHYHOy�H[LWRVD��/RV�VROGDGRV�GHO
HMpUFLWR� FRQIHGHUDGR� DUJHQWLQR�FKLOHQR� ORJUDURQ� FUX]DU� OD� FRUGLOOHUD�� HQWUDURQ� HQ� &KLOH� \
DVHJXUDURQ� OD� LQGHSHQGHQFLD�GH� OD� UHJLyQ��/RV� UHDOLVWDV� IXHURQ�EDUULGRV�GHO�&RQR�6XU��(Q�HVWD
KD]DxD��UHFRQRFLGD�HQ�OD�KLVWRULD�XQLYHUVDO��HO�YLQR�GH�0HQGR]D�SUHVWy�XQ�VHUYLFLR�GHFLVLYR�

'HVSXpV� GH� OD� JXHUUD� GH� OD� LQGHSHQGHQFLD�� ORV� PHQGRFLQRV� VH� DSUHVWDURQ� D� SRQHU� HQ
PDUFKD�XQD�QXHYD�HWDSD�GH� OD�KLVWRULD��HQ� OD�FXDO��HO� YLQR� WHQGUtD�XQ� URO� FHQWUDO��$O� URPSHU� ORV
OD]RV�FRQ�(VSDxD��VH�JHQHUDURQ�ODV�FRQGLFLRQHV�SDUD�VXSHUDU�ORV�OtPLWHV�TXH�OD�PHWUySROL�KDEtD
LPSXHVWR� DO� GHVDUUROOR� HFRQyPLFR� UHJLRQDO�� H� LQFRUSRUDU� QXHYDV� RSFLRQHV� WHFQROyJLFDV� \
FRPHUFLDOHV�

(Q� ORV� DxRV� VLJXLHQWHV�� HO� QLYHO� GH� DFWLYLGDG� YLWLYLQtFROD� VH� PDQWXYR� HQ� HVWiQGDUHV
HOHYDGRV��DO�PHQRV�KDVWD�ILQHV�GH�OD�GpFDGD�GH�������+DFLD�������0HQGR]D�H[SRUWDED����������
GH�OLWURV�HQWUH�YLQRV�\�DJXDUGLHQWHV��(VWR�VLJQLILFDED�XQ�DXPHQWR�GHO�����HQ����DxRV�

/RV�YLQRV�\�DJXDUGLHQWHV�HUDQ� OD�SULQFLSDO� SURGXFFLyQ�GH�0HQGR]D��$Vt� VH� UHIOHMD�HQ� ODV
HVWDGtVWLFDV�GH� ³H[SRUWDFLyQ´�� HV� GHFLU�� GH�SURGXFWRV� TXH� VH� YHQGtDQ� IXHUD� GH� OD� SURYLQFLD��'H
DFXHUGR� FRQ� ORV� GDWRV� FRUUHVSRQGLHQWHV� D� ������ 0HQGR]D� H[SRUWy� ������� FDUJDV� KDFLD� ORV
PHUFDGRV�GH�&KLOH��%XHQRV�$LUHV��6DQ�/XLV��&yUGRED�\�6DQWD�)H��&DVL�GRV�WHUFLRV�GHO� WRWDO�HUD
YLQR�\�DJXDUGLHQWH�VHJXtDQ�HQ� LPSRUWDQFLD�� WULJR�\�KDULQD� �� ODV� IUXWDV�GH�RUHMyQ� �� MDEyQ�\� FHER�
(YLGHQWHPHQWH��KDFLD�ILQHV�GH�OD�GpFDGD�GH�������OD�HFRQRPtD�GH�0HQGR]D�VHJXtD�FHQWUDGD�HQ
OD�LQGXVWULD�YLWLYLQtFROD�

/DV�FRQVHFXHQFLDV�HQ�OD�YLWLYLQLFXOWXUD�GH�ORV�FRQIOLFWRV�SROtWLFRV
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/D� YLWLYLQLFXOWXUD� HQ� QXHVWUD� SURYLQFLD� VXIULy� ORV� YDLYHQHV� SROtWLFRV� \� VRFLDOHV� SURGXFLGRV
OXHJR� GH� OD� LQGHSHQGHQFLD�� /DV� JXHUUDV� FLYLOHV�� ODV� OXFKDV� HQWUH� XQLWDULRV� \� IHGHUDOHV� \� ODV
FRQVWDQWHV� UHYXHOWDV� SROtWLFDV� DIHFWDURQ� D� ORV� WUDEDMDGRUHV� GH� OD� YLG�� SXQWXDOPHQWH� HQ� QXHVWUD
SURYLQFLDV�UHFRUGDPRV�ORV�FDVRV�GH�GRV�JUDQGHV�HPSUHVDULRV�\�ERGHJXHURV�PHQGRFLQRV��$OYLQR
*XWLHUUH]��PXHUWR�HQ������HQ��PDQR�GH�UHYROWRVRV�\�GRQ�7RPiV�*RGR\�&UX]��TXLpQ�VH�GHVWDFy
HQ�OD�DFWLYLGDG�YLWLYLQtFROD�SRU�VHU�HO�SULPHUR�HQ�XWLOL]DU�UHFLSLHQWHV�GH�PDGHUD�HQ�OXJDU�GH�ORV�GH
EDUUR�FRFLGR�\��GHELGR�D�ORV�HQIUHQWDPLHQWRV�SROtWLFRV��WXYR�TXH�H[LOLDUVH�HQ�&KLOH�HQ�HO�DxR������

(7$3$�'(�75$16,&,Ï1����������
'H�OD�LQGXVWULD�WUDGLFLRQDO�D�OD�LQGXVWULD�PRGHUQD

(O�SDVR�GH�OD�DJULFXOWXUD�WUDGLFLRQDO�D�OD�PRGHUQD�VH�GLR�HQ�GLVWLQWDV�HWDSDV��VHVJDGD�FDGD
XQD� GH� HOODV� FRQ� FDUDFWHUtVWLFDV� SURSLDV� \� SDUWLFXODUHV�� (QWUH� ������ IHFKD� GH� H[SXOVLyQ� GH� ORV
MHVXLWDV��\�������DxR�GHO�&HQWHQDULR��WHQHPRV�HO�FLFOR�GH�WUDQVLFLyQ�HQWUH�OD�LQGXVWULD�WUDGLFLRQDO�\
OD�LQGXVWULD�PRGHUQD HQ�0HQGR]D��(Q�HVWH�HWDSD�LQWHUPHGLD�YDQ�D�FRQYLYLU�ODV�ERGHJDV�GH�PXURV
GH�DGREH��WHFKRV�GH�FDxD�\�WRUWD�GH�EDUUR��FRQ�ODJDUHV�GH�FXHUR��FRQ�ODV�QXHYDV�WHQGHQFLDV�TXH
GLULJtDQ� OD� LQGXVWULD� KDFLD� ORV�PXURV� GH� ODGULOOR�� WHFKRV� GH�PHWDO�� ODJDUHV� GH� FDO� \� ODGULOOR�� /DV
ERWLMDV�GH�FHUiPLFD�VRQ�VXVWLWXLGDV�SRU�EDUULOHV�GH�PDGHUD��/DV�FHSDV�PRVFDWHO�\�GH�XYD�FULROOD
FRPHQ]DUiQ�D�FRPSHWLU�FRQ�OD�XYD�IUDQFHVD��SULQFLSDOPHQWH�HO�0DOEHF�

(Q�HVWH�FLFOR�VH�YDQ�D�SURGXFLU� WDPELpQ� ORV�JUDQGHV�FDPELRV�HQ�HO�SODQR�GHO� WUDQVSRUWH�
FRQ� OD� SURJUHVLYD� VXVWLWXFLyQ� GH� ODV� WURSDV� GH� FDUUHWDV� SRU� ORV� WUHQHV�� (VWH� IXH� XQ� SURFHVR
JUDGXDO�� TXH� WXYR� VX� SXQWR� FXOPLQDQWH� HQ� ����� FXDQGR� ORV� ULHOHV� OOHJDURQ� D�0HQGR]D�� \� HVWD
SURYLQFLD�TXHGy�HQOD]DGD�FRQ�HO�OLWRUDO�ULRSODWHQVH��$GHPiV��HQ�HVWRV�DxRV�VH�SURGXMR�HO�DOXYLyQ
PLJUDWRULR�� HQ�PHGLR� VLJOR� OOHJDURQ� D� OD� $UJHQWLQD� VLHWH� PLOORQHV� GH� HXURSHRV�� OR� FXDO� SURGXMR
IXHUWHV� FDPELRV� GHPRJUiILFRV�� VRFLDOHV�� HFRQyPLFRV� \� FXOWXUDOHV� HQ� WRGR� HO� SDtV�
IXQGDPHQWDOPHQWH�HQ�0HQGR]D��SURYLQFLD�HVSHFLDOPHQWH�EXVFDGD�SRU�ORV�LQPLJUDQWHV�FRPR�OXJDU
SDUD�HVWDEOHFHUVH�

(O�FLFOR�GH�WUDQVLFLyQ�VH�SXHGH�VXEGLYLGLU�D�VX�YH]��HQ�WUHV�HWDSDV�����������������������\
����������

/D�SULPHUD�HWDSD�VH�H[WHQGLy�GHVGH�HO�PRPHQWR�GH�DXJH��\�FDtGD��GH�ORV�MHVXLWDV��KDVWD�HO
DGYHQLPLHQWR� GH� OD� GLFWDGXUD� GH� 5RVDV�� (Q� HVRV� DxRV� VH� SURGXMHURQ� PXFKRV� FDPELRV
LPSRUWDQWHV� HQ� OD� LQGXVWULD� GHO� YLQR�� 6H� SURGXMR� HO� DSRJHR� \� FULVLV� GHO� FLFOR� GH� OD� ERWLMD� FRPR
SULQFLSDO�PHGLR�GH�FULDQ]D��FRQVHUYDFLyQ�\�WUDQVSRUWH��\�HO�LQLFLR�GH�OD�HWDSD�GHO�EDUULO��DGHPiV��VH
FRPHQ]DURQ�D�XWLOL]DU�� FDGD� YH]�PiV��PDWHULDOHV� FRPR� ODGULOOR� \� FDO� GHQWUR�GH� OD� ERGHJD��SHUR
FRQYLYLHQGR�WRGDYtD�FRQ�ORV�PDWHULDOHV�PiV�WUDGLFLRQDOHV��FRPR�HO�ODJDU�GH�FXHUR�

(O� VHJXQGR� SHULRGR� VH� H[WLHQGH� GHVGH� ����� KDVWD� ����� \� FRLQFLGH� FRQ� OD� GLFWDGXUD� GH
5RVDV��(Q�HVWRV�DxRV��OD�LQGXVWULD�YLWLYLQtFROD�GH�0HQGR]D�VXIULy�XQD�IXHUWH�FULVLV�� OD�SURGXFFLyQ
YLWLYLQtFROD� GH�0HQGR]D� FD\y� D� ����PLOORQHV� GH� OLWURV� HQ� ������ /DV� FDXVDV� GH� HVWD� UHWUDFFLyQ



WLHQHQ�TXH�YHU�FRQ� OD� LQVHJXULGDG� MXUtGLFD��HO�DXJH�GH� OD�YLROHQFLD�\�HO� WHUURULVPR�GH�(VWDGR��(Q
HVWRV� DxRV� HO� JRELHUQR� SRGtD� FRQILVFDU� ODV� SURSLHGDGHV� GH� ORV� DGYHUVDULRV� SROtWLFRV�� OR� FXDO
GHVDOHQWDED�ODV�LQYHUVLRQHV��/D�SURGXFFLyQ�YLWLYLQtFROD�VXIULy�XQD�GH�ODV�FULVLV�PiV�JUDYHV�GH�VX
KLVWRULD�

(O� WHUFHU�FLFOR�FRPHQ]y�FRQ� OD�FDtGD�GH�5RVDV�\� OD�SXHVWD�HQ�PDUFKD�GH� OD�&RQVWLWXFLyQ
1DFLRQDO�\� OD�QRUPDOL]DFLyQ� LQVWLWXFLRQDO�GHO�SDtV�TXH��D�SHVDU�GH�KDEHU�FRVWDGR�XQ�SURFHVR�GH
ODUJRV�DxRV�PiV��SHUPLWLy�UHDFWLYDU�OD�LQGXVWULD�YLWLYLQtFROD��$�ILQHV�GH�ORV�DxRV�¶���VH�HPSH]DURQ
D�FRQVWUXLU� ORV�SULPHURV�IHUURFDUULOHV��FRQ� OR�FXDO�VH�FRPHQ]y�D�UHYROXFLRQDU� WRGR�HO�VLVWHPD�GH
WUDQVSRUWHV�GHO�SDtV��OR�TXH�DOHQWy�QXHYDV�LQYHUVLRQHV�SURGXFWLYDV�HQ�0HQGR]D��DGHPiV��HO�FOLPD
GH� SD]� LQWHUQD� \� H[WHUQD� JHQHUDURQ� HO� FOLPD� GH� FRQILDQ]D� SDUD� DWUDHU� FDSLWDOHV� H[WUDQMHURV� H
LQPLJUDQWHV�
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/RV�SUHVHQWHV WH[WRV�VRQ�XQ�H[WUDFWR�GH��0HQGR]D�D�WUDYpV�GH�VX�KLVWRULD���5RLJ��$UWXUR��/DFRVWH��3DEOR�\�6DWODUL��0DUtD�&ULVWLQD��FRPSLODGRUHV�
0HQGR]D��������&DYLDU� %OXH��0HQGR]D��(FRQRPtD�\�&XOWXUD�� 5RLJ��$UWXUR��/DFRVWH��3DEOR�\�6DWODUL��0DUtD�&ULVWLQD�
&RPSLODGRUHV� 0HQGR]D��������&DYLDU� %OXH�
&RS\ULJKW�(GLWRULDO�&DYLDU�%OXH
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