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(O WEILFR GH DWP DV WHSUHVHOWD XQ H®P HQVR | XQGDP HQWDO HQ @
FROWOQXLGDG GH @ YLRGQFLD HWUXFWUDOHQ $P «UFD / DMIQD JHQHUDQGR XQ
LP SDFVR SDUAFX@MUP HQWA VHYHLR HQ &RMRP ELD ( WK SD'V KD H SHUP HQVDGR
G«FDGDV GH FRQI @FVR DUP DGR LQVWUQR (R TXH KD SHP LVMIGR @ FRQVRQGDFLIQ
GH UHGHV FULP LQDGV RW DQL] DGDV ( Q HWIH FROW] VR @ FLUFXMFLuQ LB DOGH
DUP DP HQ\R QR VR®R IDFLOVD @ FRP IMpQ GH GHQVRV MQR TXH VDP EL«Q
IRWDOFH D JUXSRV DWP DGRV LGUDGN LOWIQW LFDQGR @ YLRGIQFLD \
GLI LFXOMDQGR GRV SLRFHVRV GH SDFLI LFDFLUQ \  DFFHVR D @ MOIFLD VRFLDO f YLAD

/ D VWXDFLUQ VH YH DJUWDYDGD SRU @ UHI X@FLUQ HWIVDOGH LFLHOWMA @
FRUXSFLUQ GHOWR GH @V LOWIWKFLRQHV \ @ FRP SQFLGDG GH FLHUWRV DFVRUHV
SROWFRV \ HFRQUP LFRV FRQ HWUXFWUDV FUP LQDAN JHQHUDQGR XQ HOVRUQR
GHLP SXQLGDG VMMWP £VIFD

6HIYVQ M@ 2ILFLOQD GH @V 1 DFLRQHV 8 QLGDV FRQWD @ ' WRID \ HO' HOVR
812' & HODFFHVR D DUP DV LG{I DGV RVRW D SRGHU D RUJ DQL] DFLRQHV
FUP LOD®V SDUD HWUFHU FRQWRO WUUVRUDO \  VRP HWU D FRP XQLGDGHV
YXGHDEGN ( Q &RARP ELD HWH | HQUP HQR KD | RUWDGFLGR D JUXSRV FRP R HO
&MQ GHO* ROR (/ ( MUFLVR GH / LEHUDFLUQ 1 DFLRQDO (/1 \ @V GLMLGHQFLDV GH
@V )$5& TXLHQHV HP SGDQ HODWP DP HQVR SDWD H SDQGLU VX GRP LQLR HQ
UHJ LRQHV HWUDV&J LFDV DVRFLDGDV FRQ HFRQRP DV LOFLVDV FRP R HOQDUFRWE LFR
@ WDVID GH SHWVRQDV\ @ P LQHUD LA DO 1 R REWDQWA VX LP SDFVR QR VH QP LVID
D @ VIXUGDG SYEQFD HOWEILFR GH DUWP DV VP EL«Q LQWQWI LFD | RUP DV
HVSHFTLFDV GH YLRGIQFLD FRQWD P XMUHV \ QL DV H SRQLQGR®V D
H S®RWFLQ W XDO WHFO\WDP LHQVR IRUDGR \  GHVS®@] DP LHQWR
+ DMULFDP HQW @ LOWAWHFFLLQ HOWH J«QHLR\ FRQI @FVR KD LGR P DUJ LQDGD
HQ RV DQE @Y VREUH VHI XUGDG\ GHUHFKRV KXP DQRV

( W DUMFX@R SURSRQH XQD DSUR] LP DFLQ GHVGH XQD SHWSHFWYD GH J «QHLR

H SGRUDQGR FXDWR GLP HQVLRQHV FADYH

e /D LQIOXHQFLD GHOWEILFR GH DWP DV HQ @ SHUSHWDFLUQ GH @ YLRGHQFLD
HWUX PV UDOHQ &RARP ELD

e /D H SRVDFLUQ VWP EVFD GH P XNHUHV \ QL DV SRU WHGHV GH FUP HQ
RW DQL] DGR

« / DV HWUDWI LDV GH UIVMMQFLD \ DI HQFLD GHVDULRADGDV SRU P XNHUHV HQ
FRQW] VRV GH YLRGHQFLD DUP DGD

e / D SDUAFLSDFLUQ GHP HQRUHV HQ DFVIYLGDGHV FULP LODGBV\ VX LP SDFVR

0 HGLDQWA HWIH DQEQWLY VH EXVFD YLMELQ@] DU FuP R @ | DD GH XQD YIMuQ GH
J«QHR HQ HO DERUGDMH GHO FRQI@FVR FRGRP ELDQR KD SURIXQGL DGR @V
GHVLIXDGEDGHV $MP VP R VH GHWDFDQ @V LQLFIDWYDV GH UHM\WKHQFLD
QGHWDGDV SRU P XMiUHV GHVDILDQGR QDUDVYDV WDGLFLRQDBN TXH @V
SUHVHOVDQ YAQLFDP HQWI FRP R YPP DV MIQ UHFRQRFHU VX SDSHO HQ @
FROWUXFFLUQ GHSD] \ MOIFLD VRFLDO

> @RQVXORUD H LQYHWIL DGRUD HQ WP DV GH HGXFDFLUQ \ J«QHWR &R FRRUGLQDGRUD GHO2 EVHUYDVRUR GH
0 XMHUHV\ ' LYHU.GDGHV GHO&HQWR GH ( WXGLRV GH 3ROVFD , QVAUQDFLRQDO 8 9  / LF HQ &RP XQLFDFLUQ
6RFLDO3HURGLVP R 0 DHWUD HQ 1 HFHVIGDGHV ' HUHFKRV \  &RRSHWDFLUQ DO' HVDURAR HQ ,Ql DQFLD
0 DHWUD HQ * «QHLR 6RFLHGDG \ 3ROWFDV 3¥EQFDV ( VSHFLDQ] DFLUQ HQ &RRSHUDFLUQ , QVAUQDFLRQDO\
HWXGLDQWH GHO  RFVIRUDGR HQ &LHQFLDV 6RFLDGNV )/ $&62  $ UJHOWQD



(O P SDAMR GHO Wj ILFR GH DWP DV HQ @® YLRGHQFLD
HWUXFAXUDOHQ &RORP ELD

( OFRP HUFLR LI DOGH DUP DV HQ &R@RP ELD KD VLGR XQ HBP HQVR FODYH HQ @
SHUMWHQFLD GH @ YLRGIQFLD HWUXFVKLDOTXH KD DI HFVDGR DOSD V SRU G«FDGDV
/ D 1 DFLAGDG FRQ @ TXH JUXSRV FUP LQD®V DFFHGHQ D DUP DP HQVR LG4 DOKD
SHWP IMIGR HO | RWIDGHFLP LHQVR GH RW DQL] DFLRQHV DUP DGDV DOP DUWHQ GH @
@\ EDQGDVFUP LQD®V UHGHV GH QDUFRWEI LFR\ RWDV HWUXFVK LDV FUP LQDGV
@ TXH LQWQW LFD @ YLRGQFLD\ REWDFXQ] D RV SURFHVRV GHSD]  * XVikULH]

6E£QFKH] / D FLLFX@FLuQ GH HWIDV DUP DV KD LQFUHP HQVDGR @ FDSDFLGDG
GH GHWUXFFLuQ GH HWRV DFVRUHV HMIYDQGR HO Q¥R HIR GH Y FWP DV \
SURARQJ DQGR FRQI QFVRV HQ P Y MS@HV UHI LRQHV GHOSD V

8 QR GH RV H HRVRV P £V DMWP DQWN GHOWEILFR GH
DLP DV HV @ FUHFLHQW P LOVIDU] DFLUQ GH @V HFRQRP Dv | @l s fizsdes
LOFLVDV 2 W DQL] DFLRQHV GHGLFDGDV DOQDUFRWEI LFR\ @ | e DVOR\R®
P LQHUD LG4 DOXVIKD] DQ DUP DP HQVR GH DOR FDQELH SDUD
UHVIXDUGDU VXV RSHLDFLRQHV \  HWUFHU XQ FROWRO | L0205 =820 10),
DEVROXVR VREUH @RV VIULLVRULRY TXH RFXSDQ 1 LHVR YLRG{OFLD
( WR GHVHQFDGHQD XQ FLFQR GH YLRGHQFLD HQ HOTXH @V
FRP XQLGDGHV VH YHQ DWDSDGDV HOWH HOQI LHOVDP LHOVRY | ELES BUVEVE® 28D
FRQWEQWA/ GHVS®)] DP LHOVRY | RY DGRV \ YX@HUDFLROHY STy /El = )

D @V GHHKRY KXPDQRV /D  SLRQ HDFLQ
GHVFRQWRMGD GH DLP DP HQVR LH XHUJ D @V HWUXFWLDY | =10 (@ ERLBL0),

GH SRGHU FUP LOQDBYV GHELOVDQGR @ SUHWHQFLD GHO GHWLI XD@DG

( WDGR\ @ FDSDFLGDG LQWIWXFLRQDOHQ @V UHJ LRQHV P £V
DI HEVIDGDV VRFLDO

" HVGH XQ HQI RTXH HWUXFAXUDO HOWEI LFR GHDWP DV QR

VRR LQFUHP HOD @ YLRGHQFLD GLLHAD MIQR TXH VDP EL«Q SWRIXQGL D @
GHVLI XDGEDG VRFLDO / DV FRP XQLGDGHV P £V YXG@HUDEG VRQ @V P £V DI HFVIDGDV
SRU @ SUAVHQFID GH JUXSRV DWP DGRV R TXH UAWUQJIH VX DFFHVR D
RSRUXQLGDGHV HFRQUP LFDV \ HGXFDYDV 6£QFKH  5DP "UH| /D
LQWHIXUGDG JHQHIDGD SRU @ YLRGIQFLD DWP DGD LP SLGH HO GHVDURGR
VRWHQLE®!\ OP LVID HOHWUFLFLR GH GHUHFKRY | XQGDP HQVDBN SHUSHWDQGR XQ
HORUQR GH H FOXMpQ \ SREWH D TXH WHXHJD HO FUFXQR YLFLRRR GH @
YLRGHQFLD
( O FRQWRO GHO WEILFR GH DWP DV HQ &R@RP ELD KD HQI UHQVDGR P YMSGV
REWEFXQRV $ SHWU GH RV HMXHJRV HWDVDGN \ @ FRRSHWDFLUQ
LOVHUQDFLRQDO HO SLREGP D SHIMWH GHELGR D @ FRUXSFLUQ HQ GL HUHQWAV
QLYH®V GHOJ RELHUQR @ | DA GH XQ FRQWROLLI XURVR HQ @V | LRQVALDV\ @ DD
GHP DQGD GH DUWP DP HQVR HQ HOFRQW VR GHOFRQI QFVR LOWAUQR / uSH



/ D DXVHQFLD GH XQD HWUDWILD H HAWYD H LOWAIWDO KD SHWP LIMIGR TXH HO
P HUFDGR QHJ LR GH DUP DV FRQWQY4H DEDWHFLHQGR D GRV JUXSRV FUP LQDONV R
TXH GU LFXQD @RV SURFHVRV GH GHVDLP H\ @ UHLQWAJ UDFLQ VRFLDO ( WD FUMV
DI HFVID GH P DQHUD SDUAFX@UD P XNHLHV\ QL2 DV TXLHQHV HQI ULHOVIDQ P D\ RUHV
UHVIRV GH YLRGQFLD \ H SRVDFLUQ HQ XQ HOVRUQR GRQGH @V DWP DV VRQ
X V2] DGDV SDUD HWUFHU FRQWRO. VRP HFVIP LHQVR

([SRDFLEQ GH OXMIUHV \ 11+DV HQ HO &UP HQ
2 W DQL] DGR

8 QR GH RV VHFVRUHV P £V DI HFVDGRV SRU@ SURQ! HUDFLQ GH DUP DV L3I DOV HQ
&RARP ELD HV HOGH @V P XNHUHV\ QL3 DV HQ VLWKDFLpQ GH YX@HUDELQGDG 6HIYQ
HOLQIRWP H GH @ &RP IMuQ ,QVHDP HUFDQD GH ' HIHFKRV + XP DQRV &,' +

HO GRP LQLR GH JUXSRV DWP DGRV VREWH RV VHULVRURV | DFLOVD @
H SGRVDFLUQ GH P XMWV HQ HO FRP HUFLR VH XDO \ HO WDEDMNR |RU DGR
UH RU DQGR @V GHWLI XDABDGHV GH J«QHLR \  HBYDQGR @RV FDVRV GH YLRGHQFLD
FROQWD @V P XMUHV ( Q HWH FRQW VR HODFFHVR D DUP DV LOWIDBV QR VRAR
| RWDGFH HODFFLRQDU GHOFUP HQ RWDQL DGR MLQR TXH VP EL«Q SHUSHWD M@
LP SXQLGDG HQ GHAVRV GH YLRGHQFLD GHJ «QHR * RQ] £

(OFUP HQ RWDQL DGR LP SXODGR SRU @ GLVSRQLELAGDG GH DUP DP HQVR
HP S M YLRGAQFLD FRP R KHULDP LHQVD GH FRQWROVREWH @V Y PP DV GH WDVD
GH SHWRQDV  6KHIM (Q GLYHWDV WHILRQHV GH $P «UFD /DVQD
LOFOX\ HQGR &RMRP ELD @V RW DQL DFLRQHV FUP LQDM®V XVIAY] DQ DUP DV SDUD
DP HQD] DU FDWWJDU\ VRP HVWU D P XMIUHV \ QL2 DV HQ WHGHV GH H SGRVIDFLUQ
VH XDOI RU DGD ) DUDK (Q &RMRP ELD JUXSRV FRP R HO&MQ GHO* ROR
@V GIMGHQFLDV GH @V ) $5& \ HO( MUFLVR GH / LEHUDFLQ 1 DFLRQDO (/1 KDQ
VLGR VH DADGRV SRU RUWDQLWP RV LOWAUQDFLRQD®V FRP R UHVSRQVDEGN GH M@
H SGRVDFLUQ \ WDV GH P XNHUHV \ QL2 DV HQ FRQWA VRV GH YLRGHQFLD DUP DGD
+XP DQ5LIKW: DVFK

( WDV RU DQL] DFLRQHV FUP LQDGN UHFXUHQ D @ YLRGQFLD VH XDOFRP R XQ
P HFDQLWP R GHVRP HIP LHQVR LQWIDXUDQGR XQ FQP D GHP LHGR TXH GHVDQHQVID
@ GHOXQFLD \ Q@P LMD HODFFHVR D @ MWIFLD SDUD @V Y PP DV $P QLWID
, QUWAUQDFLRQDO $GHP £V @ SUHVHQFLD GH HWRV J UXSRV DUP DGRV LG DOV
REWDFXQ] D @ MERU GH MV DXVRUGDGHV \ GH @V RW DQL] DFLRQHV GH GHUHFKRV
KXP DQRV @V FXD®V EXVFDQ UHVFDVDU\ SURWAIHU D @V P XNHUHV TXH KDQ VLGR
Y WP DV GHHWIDV LHGHV FUP LQDGV 218 0 XNIHV

' HVGH XQ HQI RTXH | HP LQLWD 5LVID 6 HI DVR DUI XP HQVD TXH @ YLRGHQFLD
FROWD @V P XNHUHV HQ HWRV FROVH VIRV QR GHEH FRQVLGHUDUVH XQ | HQUP HQR



DIVIGR MLQR FRP R XQ P HFDQLWP R GH FRQWROSDWIDUFDOTXH VH SHUSHWD D
WDY«V GH @V HWUXFW LDV GHOFUP HQ RUIDQL] DGR / D WDVD GH SHOWVRQDV \ @
H SGRVIDFLLQ VH XDOFRQWIMX\ HQ P DQL HWIFLRQHV GH XQ VIMWP D GH YLRGHQFLD
VWP EWFD TXH EXVFD GLVFLS@QDU \  VXERWGLQDU @RV FXHUSRV | HP HQLQRV
P HGLDQWA HOP LHGR 6HJDVRR

/ DV FRULHOWAV | HP LQLWIV GHFRGRQLDGV FRP R @V GHVDULRADGDV SRU 6LYLD
) HGHULFL KDQ GHWDFDGR TXH @ H SGRVDFLUQ GH P XNHUHV \ QL® DV HQ
WHGHY GH WDW WHQH WFHY HQ HO P RGH®R FDSLVDAQWD JQREDO TXH
LOWUXP HQVID@] D RV FXHUSRV GH @V P XMHUHV FRP R UHFXURV H SGRVDEGV
GHQWR GHHFRQRP "DV LOFLVDV ( WID GLQEP LFD FRQWILEX\ HD @ LP SXQLGDG\ D @
FRP SQFLGDG GH GLYHUWRV DFVRUHV HQ @ SHUSHWDFLLQ GH HWDV SUEFWFDV
FUP LQDGV ( Q HOFDVR FRGRP ELDQR @ | DA GH XQD SHWSHRAYD GH J «QHLR HQ
@V SROWFDV GH VHI XUGDG \  MWIFLD KD LP SHGLGR @ HUDGLFDFLUQ H HAVIYD GH
HWIDV UHGHYV GHH SGRVDFLLQ * RQ] £0

" HVGH HOHQI RTXH GHOI HP LOLWP R LOVHWHFFLRQDO WH KD
VXEW\ DGR TXH @ H SGRRVIDFLpQ GH P XNiUHV\ QL3 DV HQ HO

( QHOFDW\R FUP HQ RWDQL DGR DIHAVD GH P DQHUD Gl HUHQFLDGD D

FR&P ELDOR @ DIXH@V  TXH  SHUMOHFHQ D  FRP XQLGDGHV
DI LRGHVFHQGLHOWAY  LQGJHQDV \ P LIWDQWAV  TXLHQHV

| DO GHXQD HOI UHQVDQ P D\ RUHV EDULHUDV SDUD DFFHGHU D @ NCWAFLD \

SHMSHAAWYD GH WHFLEEWU  SIRWFFLLQ  HWIVDO  &UHQWKDZ (Q
SDUIFX@MU @V P XMV YHOH RDQDV HQ VVKDFLUQ GH

J«QHRHQ @V P RYLQGDG KXP DQD KDQ VLGR LGHQW LFDGDV FRP R XQR GH

SROWEDV GH @V JUXSRV P £V YXQHWDEGY D @ WOVD \ H SGRVDFLUQ
VH XDO HQ &RARP ELD GHELGR D @ SUHFDUHGDG GH VX

VHI XUGDG\ HWDVWKY P LJUDVRUR \ @ 1DOD GH DSR\ R LOWIWKFLRQDO

MVWWELD KD 218 0 XNHUHV

IP SHEGR@®

HULDGLFDFALIQ

DUt 1LEH | $GROMHQFID HQ HO &UP HQ

2 W DQL] DGR

UHGHV GH

H SGVIAHLQ (O UHFOXXVDP LHQVR IRU DGR GH P HQRUHV SRU SDUM GH

* RQ £ RW DQL] DFLRQHV FUP LQDBN WHSUHVHOVD XQD GH @V
FRQVHFXHQFLDV P £V DMUP DQVAV GHOWE| LFR GHDUP DV\ @

YLRGHQFLD HWUX PV LDOHQ &RARP ELD ' HDFXHUGR FRQ

+XP DQ 5LIKW : DV¥K @V JUXSRV DWP DGRV LG DOV LQFRUSRLDQ D

QL2 RV QL DV\ DGROMFHQOWA HQ DFVYLGDGHV LOFLVIDV FRP R HOQDUFRWEI LFR @D

H SGRVDFLUQ VH XDO\ HOVLFDUDVR / D | DOMD GH DFFHVR D HGXFDFLUQ\ HP SR HQ




FRP XQLGDGHV DI HFVDGDV SRU @ YLRGHQFLD SHUSHWD @ YXGHUDELQGDG GH @
QL H \ @MYHOWG

' HVGH XQD P LLDGD GH J«QHLR HV HVHQFLDO H DP LQDU FuP R HO FUP HQ
RWDQL DGR LP SDAD GH P DQHUD GLHHQFIDGD D QL DV \  DGRGMFHOWAV
,QYHWWDGRWDV FRP R 5LV 6HIDVR KDQ VH DDGR TXH @V QL DV
HQI LHOVDQ XQ P D\ RU UHVIR GH H SGRVDFLUQ VH XDO\ VRQ XWQ] DGDV FRP R
RERVIQHV GH J XHULDA SRU JUXSRV DUP DGRV 6HJDVR S@QWD TXH HWID YLRGHQFLD
QR HV XQD P HUD FRQVHFXHQFLD GHOFRQI @FVR VLQR XQ P HFDQLWP R GH FRQWRO\
GRP LQDFLQ VIHULLVRU.DO 3 DUD DERUGDUHWID SUREGHP £WFD GHP DQHUD HI HAVYD

$ WX YH HOHQI RTXH GH GHUHFKRV GH @ LQI DQFLD HQI DVI] D @ LP SRUWIDQFLD GH
DGRSVIDU SROVWFDV LQWAI LDV TXH SUHYHQJ DQ HOUHFOXVIDP LHQVR | SLRWANDQ D QRV
P HQRUHV DIHFVDGRV (WR LP S@FD JDWDQW DU HO DFFHVR D HGXFDFLuQ GH
FDQGDG GHVDULR@DU SWRIWDP DV GH UHLQWAI UDFLUQ SDUD TXLHQHV KDQ MLGR
GHWYLQFX@GRV GH JUXSRV DUP DGRV \ HWDEGFHU P HGLGDV GH VHIXU.GDG TXH
DVHIXUHQ VX ELHQHWDU 8 QLFHI 6LQ HP EDWR FRP R R P HQFLRQD
~XGLVK 96X VB @ SURWFFLLQ LQI DQWOQR GHEH FHQWDUVH YQLFDP HQWA HQ
P HGLGDV UHDFWYDV MLQR TXH GHEH DERUGDU @V FDXVDV HWUXFWKUD®BN TXH
SHUSHWDQ @ YX@HUDELAGDG GH QL2 RV QL® DV\ DGROMFHQWA DOV HOFUP HQ
RW DQL] DGR ( WR LP SQFD @ LP SGP HQVDFLUQ GH SROWFDV TXH QR VRAR ELLQGDQ
DVWHQFLD D @V Y PP DV VLQR TXH WWDQMVI RLP HQ @V FRQGLFLRQHV VRFLDGHV \
HFRQUP LFDV TXH | DFLAVIDQ VX UHFOX\VDP LHQVR \ H SGRVDFLLQ 9%XV@U DV FRP R
GLU HHQWAY DXVRUAV \ FRP XQLGDGHV HQIDMJDQ @ QHFHMGDG GH XQD
LOVUYHQFLQ TXH QR VRAR GHSHQGD GHO( WDGR VLQR TXH VP EL«Q LQYROXFUH D
@V FRP XQLGDGHV RUWIDQL] DFLRQHV VRFLDGV \ DFVRUHV LOVHUQDFLRQDBN HQ M@
FROWUXFFLUQ GH DOWUQDWYDV VHIXWDV \  VRWHQLEGN SDWD @ QL H \
DGROMFHQFLD HQ UHVIR ( WR WL QU LFD | RWIDAHFHU HODFFHVR D HGXFDFLLQ GH
FDQGDG JDUDQW] DU RSRUMXQLGDGHY @ERWDAN GLIQDV SDUD VXV |DP LADV \
HUDGLFDU @ LP SXQLGDG TXH SHP L\ @ UHSURGXFFLUQ GH HWIDV GLQEP LFDV GH
YLRGHQFLD

/ D QHFHMLGDG GH GHVP LAVIDU] DU @ LQI DQFLD HQ &RARP ELD HV XWHQWA \ D TXH
P LV GH P HQRUHV KDQ MIGR WHFOXVDGRV \ H SGRVDGRV HQ HO FRQWA VR GHO
FRQIGlFVRDLPDGR * DUF D , QYHWII DFLRQHV FRP R @V GH 0 DUD (P P D

LV KDQ GRFXP HQWDGR TXH @V QL DV \ DGRGMFHQWAV KDQ WGR
HVSHFELD®P HQWIA DI HAVIDGDV VREUH VRGR HQ ] RQDV UXUDGV : LAY HQI DW] D TXH GRV
SWRIWDP DV GH UHLQWAJUDFLLQ GHEHQ LQFOXLU HVWDVIAI LDV SVLFRVRFLDGA SDUD
WDVDU HOWDXP D \ FRP EDWU @ HWIJP DW] DFLuQ DGHP £V GH | RP HQVDU M@
HTXLGDG

(V P SRUIDQWA WHDQADU HO LRO GH @V P XMUHV HQ @ XFKD FRQWD HO
UHFOX\VIDP LHQVRR | RY DGR ( Q GLYHWDV FRP XQLGDGHV P DGUAV\ QGHUHVDV KDQ



FRQI RUP DGR UHGHV GH SURVFFLLQ SDUD HYLVIDU TXH RV P HQRUHV VHDQ FDSVIDGRV
SRU JUXSRV DUP DGRV $ XQTXH HWDV LQLFLDVYDV VXH®Q VHU LQYLMELQ] DGDV
UHSUHVHQOVIDQ XQD | RUP D FUXFLDOGH UHVLWIAQFLD DQVIA @ YLRGIQFLD HVXFVXUDO
&RP R DUIXP HQVID &DEQDO @V P XNHUHV LQG JHQDV\ DI LRGHVFHQGLHQWAV
KDQ GHVHP SH DGR XQ SDSHOI XQGDP HQVIDOHQ @ GH HQVD GH VXV VIULVRURV \

HQ @ SUIRWFFLUQ GH @ QI* H  HQI LHQVEQGRWH VDQVR DO FUP HQ RWI DQL DGR
FRP R D @ LQGL HUHQFLD HWIVIDO

0 XNHUHV HQ @ 5 HVLMWKHQFLD FRQWD @M 9 LRGHQFLD GH * ©@QHUR

$ SHVDU GHO FRQW] VR GH YLRGHQFLD HWUXFUDO JHQHUDGR SRU HO FUP HQ
RWDQL DGR @V P XM#UHV KDQ MJIDGR XQ SDSHOIXQGDP HQIDOHQ @ OXFKD \
UHMWHQFLD TUHQW D @ YIRGQFID GH J«QHWR ' LYHWRV P RYLP LHQWRV
|HP LQLWDV \ FRGFWYRV KDQ DJQDGR @ YR] SDUD GHQXQFLDU @V DI UHMLRQHV
VWP £VIFDV\ KDQ SURP RYLGR DFFLRQHV HQ | DYRUGH @ P HP RUD @ MWIFLD \
@ WHSDUWDFLUQ GH @V Y PP DV ) LDVHU ( Q &RGRP ELD LQLFLDWYDV FRP R
@ 5XVD 3DF1LFD GH @V 0 XMUHV \ @ &DVD GH @ 0 XNHU> @KDQ WDEDNDGR
DFVYDP HQWA SDUD YLMLEL@] DU @V VHEXHMDV GHOFRQI @FVR DUP DGR HQ @ YLGD GH
@V P XMHV DGHP £V GH HWDEGHFHU UHGHV GH DSR\ R SDUD VREUHYLYLHQWAV GH

YLRGHQFLD VH XDO 0 HHUWMQV

0 £V DA GH HWIDV DFFLRQHV RUJ DQL] DGDV HV FUXFLDOGHWIDFDU @ LP SRUWIDQFLD
GH @V HWUDWILDV GH DXVRSLIRWFFLUQ \ VRQGDUGDG HQWH P XMIUHV (Q
HQVRUQRV DADP HOWA YXQHUDEGN FRP R @V SURP RYLGDV SRU RUJ DQL] DFLRQHV
GH EDVH TXH WDEDNDQ HQ @RV GLI HIHQWAV IBULLVRULRV FRGRP ELDQRV VDG FRP R
/ D &RUSRUDFLUQ ) HP LOMVD &,$6( R6LVP DO XNHU> @RUI DQL] DFLuQ FRQVXQWLYD
GH®218 R LQFXVR HO&RGFVYR GH 3HQVDP LHQVR \ $ FFLUQ 0 XNHUHV 3D] \
6HIXUGDG> @R @ RWDQL DFLuQ &RARP ELD ' LYHWMD ( WRV FROFVYRV HWEQ
FRQI RUP DGRV P D\ RUVDUDP HQWH SRU P XNHUHV TXH KDQ HQI LHOVDGR QR VRAR HO
SHQJ R LP SXHWR SRUHOFUP HQ RUIDQL DGR VLQR VIDP EL«Q @ LQGL HUHQFLD GH
@V DXVRUGDGHV &RQYHUAGDV HQ VP ERRV GH OXFKD \  UAML@HQFLD HWDV
P XMIUHV KDQ FDQDQ] DGR VX GR®RU HQ DFFLRQHV FRQFUHVIDV RUIDQL] DQGR
EWIDGDV GH EYATXHGD \ H LJLHQGR MOIFLD SDUD VXV VHUHV TXHUGRV ' D]

" HVGH @ SHWSHFWYD GHOI HP LQLWP R FRP XQUWIDUR P SXODGR HQ $ P «UFD
/ DVIIQD SRUDXVRUWDV FRP R/ RUHQD &DEQDO @V P XNHUHV LQG JHQDV\

> @ XVID SDF 1 LFDGH@V P XMLHY KWBYV UXVIDSDFL LFDRW FR Z S

> @2 WDQY DFLpQ MQ £QLP R GH &XFWR TXH WDEDND SRU HOHP SRGHUDP LHQVR GH P XMLHV HQ &R@RP ELD
KW8V MW DP XNMURW

> @&RUSRWDFLUQ | HP LOMMD FRP SLRP HIIGD FRQ @ SWRP RFLUQ LOWIAILDOGH RV GHUHFKRY KXP DQRV\ @
FROWUXFFLHQ GH XQD SD] GXWGHWD KW8YV ZZZ FIDWHRW FRGFWYR GH SHOVDP LHQVR \  DFFLRQ
P XNHUHV SD] \ VHIXUW.GDG SRU HOWL. D @ SO



DI URGHVFHQGLHQWAV KDQ GHVHP SHE DGR XQ SDSHOFUXFLDOHQ @ GHI HQVD GH VXV
WAULLVRURY \  GHUHFKRV UMMMWIHQGR @ H SDQVIQ GHOFUP HQ RWDQL] DGR\ @
DSURSLDFLQ LI DOGH VWHULDV ( WDV | RUP DV GH UHVLWIQFLD QR VRAR EXVFDQ @
SIRWFFLUQ GH TXLHQHV KDQ MIGR Y PP DV GH YLR®IQFLD MOQR VDP EL«Q HO
FXHWIRQDP LHQVR \ @ WDQM RWP DFLuQ GH @V HWUXFWUWDV GH SRGHU TXH
SHEHWDQ @ GHWIXDDG GH J«QHR (Q HWH VHOWGR @ UHM\WHQFLD
| HP HQLQD YD P £V DAZ GH @ GHQXQFLD LP SQFD @ UHFRQWUXFFLUQ GHOWANIGR
VRFLDO\ @ FUHDFLUQ GH DAWUQDWYDV GH YLGD HQ @V TXH @ YLRGQFLD QR VIAQJ D
FDELGD

(O SDSHO GH M@ HGXFDFEQ \ @ FRQFLHQFLDFL:Q
FRP XQLVWDUD

2 WR DVSHFVR FODYH HQ @ UHVLWHQFLD HV HOQGHUWD] JR GH @V P XMIUHV HQ @
HGXFDFLUQ \ @ FRQFLHQFLDFLLQ FRP XQLIDUD VIHQGR XQ SLADU | XQGDP HQVIDO
SDUD @ UHVLMHQFLD FRQWD @ YLRGHQFLD HXFVLDO HOFRQI @QFVRR DUP DGR\ @
GHWIXD@DG GH J«QHR $ R @WR GH @V YOWP DV G«FDGDV GLYHWDV
RUI DQL] DFLRQHV GH P X NHUHV KDQ WDEDNDGR HQ @ | RUP DFLpQ GH UHGHV GHDSR\ R
HVSDFLRV GH FDSDFLVDFLUQ \  HWUDWAILDV GH HP SRGHWDP LHQVR  SDUD
WDQW RUP DU @ WHDAGDG GH VXV FRP XQLGDGHV \ RP SHU FRQ GRV FLFGRV GH

YLRGHQFLD\ H FOXMUQ

( Q FRP XQLGDGHV UXUDGHV HLQG JHQDV @V P XNHUHV KDQ GHVDUURAIDGR P RGHARV
DOWUQDWYRV GH HGXFDFLUQ P HGLDQWA HVEXHDV FRP XQLDUDV \ F UFX@RV GH
| RUP DFLpQ HQ QRV TXH VH FRP SDUMQ FRQRFLP LHQVRV DQFHWUDGN HWUDVIAI LDV
GH DXVRFXLGDGR \  GH HQVD GH RV GHUHFK RV VWULLVRULDGAV / LGHUHVDV LQG J HQDV
FRP R @V GHOO RYLP LHQVR GH 0 XNHLHV , QG JHQDV SRU HOY%XHQ 9LYLU> @ KDQ
LP SXODGR @ HGXFDFLUQ SURSID TXH LQWAIUD VDEHUHV WDGLFLRQDGV FRQ @
OXFKD SRUM HTXLGDG GH J «QHUR\ @ UHVLWIHQFLD DQWW HOGHVSRNR GH VUHULDV\  HO
LP SDFVR GHOFULP HQ RW DQL] DGR

( Q HOFRQW VR DI URFRGRP ELDQR RUI DQL] DFLRQHV GH P XNHUHV HQ HO3DF 1 LFR
KDQ FUHDGR HVSDFLRV GH DSUHQGL] DM\ | RUP DFLUQ SDUD HOHP SRGHLDP LHQVR GH
@V MYHQHV SWRP RYLHQGR @ UHFXSHUWDFLUQ GH @ LGHQWGDG FXAXWDO\ HOHO
| RWDGFLP LHQVR GH @V FRP XQLGDGHV D WDY«V GH @ HGXFDFLUQ \ HOQGHLD] JR
VRFIDO$ VX YH DA XQRV JUXSRV KDQ GHVDURADGR FDP SD* DV SDUD M

> @( 00 RYLP LHQVR GH P XNHUHV KDFH SDUM GHOP RYLP LHQVR 9%XHQ 9LYLU GH SXHEQRV LQG JHQDV HQ
&R@RP ELD FUHDGR D SDUAL GH @ & ROWIAMKFLUQ GH TXHUWFRQRFHARY  SXHE@VLQG JHQDVGHOSDV <
VIHQH FRP R SULQFLSDORENIMIYR @ OXFKD SRUHOWAULLVRUR @ FXQXWD @ DXVRQRP D\ M XQLGDG



SUHYHQFLUQ GH @ YLRGHQFLD GH J «QHLR @ GHQXQFLD GHOUHFOXVIDP LHQVR | R DGR
GH P HQRUHV\ @ SURP RFLLQ GH @ MWIFLD UHWDXUDVYD &RGIFYRV FRP R @
OHW GH 7WDEDWR O XMU \ &RQIQFVR $WP DGR KDQ WDEDMGR HQ HO
DFRP SD® DP LHQVR GH Y PP DV GH YLRGHQFLD VH XDOHQ HOFRQIQFVR \ HQ @
FUHDFLLQ GH SROWFDV SYEQFDV FRQ HQI RTXH GH J «QHUR

$VP VP R @V 0 DGUHV %X VFDGRUDV HQ &RARP ELD KDQ GHVHP SHE DGR XQ SDSHO
FOYH HQ @ H LJHQFLD GH MWIFLD SRU @ GHVDSDUFLQ IRUDGD GH VXV
| DP LODUHV HQI UHQVEQGRWH QR VU@ DOFUP HQ RUDQL DGR VLQR VP EL«Q D @
LOH LFLHQFLD GHO( WIDGR HQ @ EYA/TXHGD GH SHWRQDV GHVDSDUHFLGDV 6X (DERU
KD SHUP LMIGR YLVLELQ@] DUHOLP SDFVR GHOFRQI @FVR DUP DGR HQ @V P XNHLHV\ KD
JHQHUDGR LHGHV GH VRQGDUGDG\ DSR\ RP XWXR

(Q FROFO(MpQ HO QGHUWD] JR GH @V P XM#UHV HQ GLYHUWDV £UHDV KD MGR
| XQGDP HQVIDO SDUD HYLGHQFLDU @ YLRGAQFLD HWUXFWLDO DUDLIDGD HQ HO
VIWHWP D SDWIDUFDO FRGRP EIDQR $ WDY«V GH @ FUDFLUQ GH HVSDFLRV
HWUDWJILFRV GH HP SRGHUDP LHQVR HGXFDFLUQ \ DSRR D P XMHUHV WH KD
SURP RYLGR @ UXSVXUD GH QRV FLFAGRV GH YLRIQFLD\ H FOXMpQ FRQWILEX\ HQGR D
@ FROWUX FFLQ GH XQD VRFLHGDG P £V MWD H L X DAVIDUD

& ROFOCVLRQHV

(OWEILFR GH DUPP DV \ @ H SGRVIDFLLQ GH P XMiUHV \ QL3 DV HQ HOFUP HQ
RWI DQL] DGR VRQ | HQUP HQRV SURI XQGDP HQW LOVIHUFRQHAVDGRY TXH UHTXLHUHQ
HWUDWAJ LDV GH UHVSXHWD LOVWIWDAN \  FRQ HQIRTXH LQWAWHFFLRQDO ( WDV
SWREGP £WFDV QR VRAR JHQHUDQ XQD FUMYV GH VHI XULGDG HQ @V FRP XQLGDGHV
DIHFVDGDV MQR TXH VDP El«Q SHUSHWDQ GLQEP LFDV GH H FOXMpQ \
GHWLIXDABDG HWUXFWUDO 3DUD HQI ULHQVDU HWID UHDQGDG  HV | XQGDP HQVIDO
DGRSVDU P HGLGDV TXH QR VH QP LVIHQ YQLFDP HQW D @ SWRWFFLUQ GH @V
YPAWP DV MIQR TXH DSXQWQ GHVGH VRGDV @V DUMWDV H LOQWIWDQ D
FRP XQLGDGHV LQWIMKFLRQHV\ ( WIDGR

(Q HOFDVR GH &RGRP EID @ LQWAWNHFFLUQ HQWH HO FRQI@FVR DWP DGR HO
QDUFRWEI LFR \ @ GHELQGDG LQWIMXKFLRQDOKD DJUDYDGR HOLP SDFVR GH HWRV
| HQUP HQRV ' XUDQWA P £V GH FLQFR G«FDGDV @ SURQI HDFLUQ GH DUP DV
LU DOV KD | RWDAFLGR D HWUXFVXLDV FUP LQDGN TXH XVIKD] DQ @ YLRGHQFLD
FRP R XQ P HFDQLWP R GH FRQWRO VWULVRUDO\ VRFLDO (Q HWH FROW VR
P XMIUHV\ QL DV KDQ VLGR VRP HGDV D H SGRVDFLQ VH XDO WDVID GH SHWVRQDV
\ UHFOX\VIDP LHQVR | RY DGR 6 HI %4 HO, QWIAKVR &RARP ELDQR GH %4 HQHWIDU



) DP LADU 6 H1¥4Q HO, QWIMXVR &RARP ELDQR GH %4 HQHWIDU ) DP LADU , &%

HO UHFOXVDP LHQVR GH P HQRUHV SRU SDUM GH JUXSRV DUP DGRV LG DAV VLI XH
VLHQGR XQD SUREGP £WFD DDMWP DO FRQ XQ LQFUHP HQVR GHO HQ RV
FDVRV UHSRU/IDGRV HQ ] RQDV UX DGV GXUDQWA HOVQNP R D* R / DV FRQGLFLRQHV GH
SREUH D | DD GH RSRUXQLGDGHV \ DXVHQFLD GH SUHVHQFLD HWIVDOHQ P XFKDV
UHJ LRQHV KDQ | DFLAVIDGR TXH HWRV JUXSRV XVI{2] DQ D QL DV\ DGRGMFHQOWAV HQ
VXV HWUXFWUDV FUP LQDGN \D WD FRP R FRP EDWHOWAY P HQVDMADV R
Y PP DV

' HVGH XQD SHWSHAWYD | HP LQLWD 5LVD 6HIDVR DU XP HQVD TXH M
YLROQFLD GH J«QHR HQ FRQOW] VRV GH FRQIQFVR QR HV XQD FRQVHFXHQFLD
LQFLGHQVIDO VLQR XQD KHUDP LHQVD VMMMP £VIFD GH GRP LQDFLUQ ( Q &RARP ELD
HWID GLQEP LFD VH P DQU LHWID D WDY«V GH @ YLRGQFLD VH XDOFRP R DUP D GH
JXHUD @ DSURSLDFLUQ GH QRV FXHUSRV | HP HQLQRV FRP R RERVUQHV GH J XHULDA \
VX H SRVDFLUQ GHQWR GH UHGHV FUP LQDOV ( WDV SWEFWFDV DGHP £V GH
GHWKXP DQUDU D @V YFPWP DV FRQWRAGDQ HWUXFWUDV GH SRGHU TXH
SHUBHWDQ @ GHV

3RURWR @GR 6LOYLD ) HGHULFL GHVGH VX DQEQ@MWV GHFRARQLDO DSRUM XQ
DQEQVY FUWFR VREWH FUP R @ H SGRVDFLUQ GH P XNHUHV \ QL* DV HWE
GLLHAVDP HQWA QJDGD D @V QuJ LFDV GHOFDSLVDA@VP R JAREDO ( Q &RGRP ELD M
WDVD GH SHWRQDV \ HO QDUFRWEI LFR FRQIRWP DQ WHGHV HFRQUP LFDV LOFLVDV
GRQGH @RV FXHUSRV GH @V P XMHUHV VRQ P HUFDQWAD] DGRV \  XVIAD] DGRV FRP R
UHFXURV GHOWR GH XQ VIWHP D GH YLRGHQFLD RUWDQL DGD ( WD HWUXFVX LD
HFRQUP LFD \ VRFLDOQR VRAR | DYRUHFH @ LP SXQLGDG MQR TXH UH XHJ D XQ
FLFQR GHH SGRVIDFLUQ\ SREWUH D

“XGLVK  9XVBHU HQ VX UH Of luQ VREWH @ SUHFDU] DFLUQ GH @ YLGD
DGYLHUM TXH @ QRWP DQ@] DFLUQ GH @ YLRGQFLD FRQWD P XMHUHV \ QL DV HQ
FROW{ VRV GH FUP HQ RWDQL DGR FRQWIEX\H D VX LQYLMELQ] DFLpQ \
GHVKXP DQL] DFLLQ ( Q &RAGRP ELD @ | DO GH DFFHVR D @ MWIFLD @ LP SXQLGDG
\ @ WHYLFWP L] DFLUQ GH @V P XNHUHV DJ UDYDQ HWID VIVKDFLUQ SHUSHVWKDQGR XQ
VLIMWHP D HQ HOTXH VXV YLGDV VRQ FRQVLGHUDGDV SUHVFLQGLE®H / D DXVHQFLD GH
SROWFDV H HAYDV \ @ LQGL HUHQFLD HWIVIDOKDQ SHUP LIGR TXH HWRV FLFGRV
QR KD\ DQ SDUDGRHQ RVYMP RV D RV GHFRQI QFVR

6XSHUDU HWDV SUREGP £VFDV UHTXLHUH XQ FDP ELR HWUXFWUDOSURI XQGR ( V
LP SUIHVFLQGLE®! WU P £V DA@E GH @V P HGLGDV SXQLWYDV \  GHVDURGDU
HAWDWILDV TXH LQFOX\DQ @ HGXFDFLUQ FRQ HQIRTXH GH J«QHR @
HUDGLFDFLUQ GH @ LP SXQLGDG\ @ JHQHUDFLUQ GH RSRUXQLGDGHV HFRQUP LFDV
SDUWD @V FRP XQLGDGHV P £V YX@HUDE®V / D GHVP LAVIDU] DFLLQ GH @ LQI DQFLD



@ J DUDQWD GH GHUHFKRV SDUD @V P XNHUHV\  HOI RUDGHFLP LHQVR GH @V UHGHV GH
DSR\ R FRP XQWDUR\ GH @RV JUXSRV GH P XNHUHV OGHUHV GH VIDOP DQHUD TXH WH
GHQ SDVRV FYHV SDWD @ FRQWUXFFLUQ GH XQD VRFLHGDG P £V MWD \
HTXLVIDVIYD
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