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(Q�UHODFLµQ� FRQ� OD� FRQTXLVWD� HVSDĊROD� GHO� LPSHULR� LQFDLFR� JR]DED�GH� DEVR��
OXWD� DXWRULGDG� XQ� PRGHOR� PX\� VLPSOLILFDGR�� GH� DFXHUGR� DO� FXDO� XQRV� SRFRV�
HVSDĊROHV� HVWXYLHURQ� HQ� FDSDFLGDG� GH� FRQTXLVWDU� GLFKR� LPSHULR� U£SLGDPHQWH�
\� FRQ� ϱϯϲϡ�UHVLVWHQFLD� SRU�SDUWH� GH� ORV� LQG¯JHQDV� \� SXGLHURQ�VRIRFDU� FRQ� IDFL��
OLGDG� DOJXQDV�VXEOHYDFLRQHV�� (VWH�PRGHOR� VH�EDVDED�FDVL� H[FOXVLYDPHQWH� HQ�ORV�
HVFULWRV� GH�ORV�FURQLVWDV� R�HQ�ODV�m�UHODFLRQHV� GH�VHUYLFLRV�\�P«ULWRV�}� GH�ORV�PLV��
PRV� FRQTXLVWDGRUHV�� TXLHQHV�SDUD�FRQVHJXLU�PHUFHGHV� GHO� UH\� KDE¯DQ� GH� KDFHU�
EULOODU�VXV�SURH]DV�\� HVIXHU]RV�VLQ�PHQFLRQDU�ᒫ�R�PX\�DLVODGDPHQWH�ᒫ�OD�D\XGD�
TXH�UHFLELHURQ� GH� SDUWH� GH� DOJXQDV� HWQLDV� LQG¯JHQDV� VXE\XJDGDV� SRU� ORV� LQFDV��
'HVGH� K£FH� VRODPHQWH� XQRV� SRFRV� DĊRV� ORV� KLVWRULDGRUHV� \� HWQRKLVWRULDGRUHV�
HPSLH]DQ� D�YDORUL]DU� OD� &RQTXLVWD� QR� VRODPHQWH� D� WUDY«V� GH� ORV� RM�RV� GH� ORV�
HVSDĊROHV��VLQR�WDPEL«Q� YDOL«QGRVH� FDGD�YH]�P£V�GH�ORV� WHVWLPRQLRV� GH�ORV�YHQ��
FLGRV�� (VSHFLDOPHQWH� JUDFLDV� D� ODV� YDOLRVDV� SXEOLFDFLRQHV� GH� :DOGHPDU� (VSL
�
QRVD� 6RULDQR� VDEHPRV� TXH� QR� KXELHUD� VLGR� SRVLEOH�OD�*RQTXLVWD� HQ� XQD� IRUPD�
WDQ� U£SLGD�SRU�SDUWH� GH� ORV� HVSDĊROHV�VLQ� OD�D\XGD�GH� DOJXQDV� HWQLDV�LQG¯JHQDV�
TXH� VH� SXVLHURQ� GHO� ODGR� HVSDĊRO� RUD� SDUD� OLEHUDUVH� GHO� \XJR� LQFDLFR� RUD�SDUD�
SHGLU� D�ORV� IRUDVWHURV� D\XGD�FRQWUD�XQD�GH� ODV�GRV� IUDFFLRQHV� HQ� TXH�IXH� GLYL��
GLGR� HO� LPSHULR�HQ� OD�«SRFD� GH�OD�OOHJDGD�GH� )UDQFLVFR� 3L]DUUR�\� VXV� KXHVWHV����
$GHP£V�GH� ORV� m� &KDFKDV�}� \� m�+XDQFDV� }� FX\D� DFWLWXG� GHVFULEH�:�� (VSLQRVD�
6RULDQR�� ORV� &DQDULV� VH� SHUILODURQ� GH� XQD� IRUPD� LPSRUWDQWLVLPD� HVSHFLDOPHQWH�
HQ�OD� &RQTXLVWD�GH� OD�SDUWH� 1RUWH� GHO� 7DKXDQWLQVX\X��

(VWH� DUWLFXOR�UHXQH�DOJXQDV�QRWLFLDV�VREUH�ODV�UHODFLRQHV�HQWUH�&DQDULV�\�
HVSDQROHV� GXUDQWH� OD� FRQTXLVWD� \�ODV�SULPHUDV�G«FDGDV�GH�OD�GRPLQDFLµQ�H[WUDQMHUD��
ϯ�PHMRU�GLFKR�GH�OD�GRPLQDFLµQ�HVSDĊROD�SRUTXH�ORV�LQFDV�WDPEL«Q�IXHURQ�H[WUDQ��
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MHURV���� (QWUH� RWěDV�VH� SUHVHQWDU£Q�QRWLFLDV� YDOLRVDV� GH� DOJXQRV� &DQDULV� DFHUFD�
GH� OD� SDUWLFLSDFLµQ� GH� HVWD� HWQLD� HQ� OD� FRQTXLVWD� HVSDQROD� GH� OD� 6LHUUD�
HFXDWRULDQD�VDFDGDV�GH�XQ�GRFXPHQWR�KDVWD�DKRUD�GHVFRQRFLGR�H�LQ«GLWH� (VWDV�
QRWLFLDV� QR� SUHWHQGHQ� VHU� FRPSO«WDV��� PL� GHVHR� HV� P£V� ELHQ� GDU� FRQ� HOODV� XQ�
HPSXMH� SDUD�IXWXURV� HVWXGLRV�P£V� SURIXQGRV�� LQYHVWLJDFLRQHV� TXH�WHQGU£Q� TXH�
EDVDUVH� HVSHFLDOPHQWH� HQ� EXVTXHGDV� HQ� ORV� DUFKLYRV� ORFDOHV� \� FHQWUDOHV� GHO�
(FXDGRU� \� GH� (VSDĊD� UHVSHFWLYDPHQWH�� /DV� SXEOLFDFLRQHV� TXH� H[LVWHQ� VREUH�
ORV�&DQDULV�� WDQ�LQWHUHVDQWHV� FRPR�IXHURQ� HQ�VX� «SRFD�GH� DSDULFLµQ�� VH�KDQ�FRQ��
YHUWLGR� HQ� REUDV� DOJR� DQWLFXDGDV��� ϯ� TXH� DEDUFDQ� VRODPHQWH� UDVJRV� GH� OD� FXO��
WXUD��� ϯ� VRQ� UHV¼PHQHV�SRSXODUHV� SDUD� DILFLRQDGRV����

&XDQGR� '�� )UDQFLVFR� 3L]DUUR� \� VXV� KRPEUHV� VH� HQFRQWUDEDQ� HQ� 7XPEH]��
HQ� HO� DQR� ����� IXH� DO� HQFXHQWUR� GHO� FRQTXLVWDGRU� HVSDĊRO� XQ� JUXSR� GH� LQGLRV�
D�SHGLU� D\XGD� D�ORV� UHFL«Q� +HJDGRV� FRQWUD� ORV�RILFLDOHV� GHO� ,QFD�$WDKXDOSD��GH�
TXLHQHV�WHQLDQ�TXH� VXIULU�PXFKRV� DEXVRV�\� SHUVHFXFLRQHV�� (VWRV� LQGLRV� IXHURQ�
&DQDULV�� FX\D� SDWULD� VH� H[WHQGLD� HQ� ODV� DFWXDOHV� SURYLQFLDV� GH� &DĊDU�\� $]XD\�
HQ� OD� 6LHUUD� 6XU� GHO� (FXDGRU��

3DUD� PHMRU� HQWHQGLPLHQWR� GH� GLFKRV� VXFHVRV� HV� LPSUHVLQGLEOH� UHFRUGDU� OD�
KLVWRULD� GH� ODV� UHODFLRQHV� DQWHULRUHV� HQWUH� &DQDULV� H� ,QFDV��

/RV�&DQDULV�IRUPDEDQ� XQD�XQLGDG� FXOWXUDO�P£V� QR�SRO¯WLFD� FXDQGR� ORV� ,QFDV�
YHQLGRV�GHO� 6XU��WRSDURQ� FRQ�HOORV�HQ�OD�VHJXQGD�PLWDG�GHO�VLJOR�;9,��8QD�FRP��
SDUDFLµQ� GH� ORV� FURQLVWDV� G«M¢�YHU� FODUDPHQWH� OD� ϱϯϲϡ� GLILFXOWDG� TXH� WXYR� HO�
,QFD�7XSDF�<XSDQTXL�HQ�LQFRUSRUDU� D�ORV� &DQDULV� HQ� VX� LPSHULR�� &RQ� WRGR� QR}�
HV� SHUIHFWDPHQWH� FODUR� VL� ORV� &DQDULV� VH� VRPHWLHURQ� OXHJR� GH� DOJXQDV�EDWDOODV���
\� P£V� WDUGH� VH� VXEOHYDURQ� SURYRFDQGR� GH� WDO� PDQHUD� XQD� VHJXQGD� FRQTXLVWD�
SRU�SDUWH�GH�ORV� ,QFDV� ϯ�VL� DFDVR�WDQ�VROR�IXHURQ�DOJXQRV�JUXSRV�ORV�TXH� VH�
VRPHWLHURQ�� PLHQWUDV� RWURV� VH�GHIHQGLHURQ� KDVWD�VHU�YHQFLGRV�� (VWH�SUREOHPD��DXQ�QR��
DFODUDGR� WLHQH�� VLQ� HPEDUJR� ϱϯϲϡ� LPSRUWDQFLD� SDUD� HVWH� DUWLFXOR�� 'H�FXDOTXLHU��
PDQHUD�HO�,QFD�OOHYµ�XQD�SDUWH�GH�ORV�&DQDULV�FRQVLJR�DO�&X]FR�\� D�RWUDV�UHJLRQHV��
GHO� 7DKXDQWLQVX\X�\� HQYLµ� RWUDV� HWQLDV�FRPR�PLWPDFXQD�DO�SDLV�GH�ORV�&DQDULV��
DVHJXUDQGR� DVL�VX� GRPLQLR� HQ�OD� UHJLµQ�� VHFXQGDGR� FRQ�OD�FRQVWUXFFLµQ� GH� XQD�
IRUWDOH]D� GRQGH�SXVR�XQD�JXDUQLFLµQ�GH�WURSDV� ILHOHV��
<D� HQ� YLGD�GH� +XD\QD� &DSDF�� VXFHVRU� GH� 7XSDF�<XSDQTXL�� HO� SDLV� GH� OR	�

&DQDULV�IRUPDED�XQD�SURYLQFLD�WUDQTXLOD� HQ�HO� LPSHULR�� $OO¯�IXQGDURQ�ORV� ,QFD	�
7RPHEDPED��FRPR�XQ� FHQWUR� DGPLQLVWUDWLYR�SDUD�ODV�UHJLRQHV� UHFL«Q�FRQTXLVWD��
GDV�GHO� 1RUWH�\� DJUDQGDURQ� OD� FLXGDG� FRPR� m� XQ� RWUR� &X]FR� }�� /RV�KDELWDQWHV�
SURYHQLDQ� GH�PXFKDV� HWQLDV� DGHP£V� GH� ORV� &DQDULV�� 3DUHFH�TXH� HOORV� JR]DEDQ�
GH� XQD� SRVLFLµQ� EDVWDQWH� SULYLOHJLDGD�� FRPR� SRU� HMHPSOR� HQ� HO� VHUYLFLR� GH� ORV�
WHPSORV�� 3HUR� GH� ORV� &DQDULV� VH� VHUYLD� +XD\QD�&DSDF�WDPEL«Q� FRPR�VROGDGRV�
HQ� VXV� FRQTXLVWDV� FRPR� HQ�ODV� FDPSDĊDV� FRQWUD� ORV� &DUDQTXLV��<�RWURV� &DĊDULV��

�� 8QD�FRPSLODFLµQ�GH� ORV� GDWRV�KDVWD� DKRUD� FRQRFLGRV� VREUH� VWDWXV�\�URL� GH� ORV�&DQDULV��
HQ�HO� &X]FR� HQ� HO� VLJOR�[YL� HVWD� HQ� SUHSDUDFLµQ�\� VH�SXEOLFDU£� HQ� HO�%ROHWLQ�GH� OD� $FDGHPLD�
1DFLRQ£O� GH� +LVWRULD�� 4XLWR�� 6REUH� ORV� &DĊDULV�PLWPDFXQD� HQ� RWUDV� UHJLRQHV� GH� OD� DFWXDO�
5HS¼EOLFD�GHO� 3HUX�� HVWD�WUDEDMDQGR� DKRUD� HO� FROHJD� :DOGHPDU�(VSLQRVD� 6RULDQR��

�� S�H�� *RQ]DOH]�6X£UHV� ����� R�$UULDJD� ������
�� S�H�� 3HUH]� ����� R� %HGR\D� ������
�� S�H�� ,JOHVLDV�������
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IXHURQ�HQYLDGRV� D�OD�UHJLRQ�GHO� &X]FR�GRQGH� HQ�HO�YDOOH�GH� <XFD\�XQ�QXPHURVR
�
JUXSR�WUDEDMDED�HQ� OD�FRQVWUXFFLµQ� GH� XQ�VLWLR�GH� UHFUHR� SDUD� HO� ,QFD����

*RPR� HQ� DQWHULRUHV� RFDVLRQHV� HQ� OD� KLVWRULD� LQFDLFD��� GHVSX«V� GH� OD� PXHUWH�
GH�+XD\QD� &DSDF� VH� SUHVHQWDURQ� GLVFRUGDQFLDV� VREUH� OD� VXFHVLµQ�DO�WURQR�� /RV�
&DQDULV� \� HVSHFLDOPHQWH� HO� FDFLTXH� 8OOFR� &ROOD�ᒫ�GH� TXL«Q�QR� VDEHPRV� VL� IXH�
UHDOPHQWH� FDFLTXH�GH� WRGRV� ORV� &DQDULV� R� VRODPHQWH� GH� XQ� JUXSR� GH� HOORV�� GH�
FXDOTXLHU� PDQHUD� XQ� QRPEUH� GH� PXFKD� LQIOXHQFLD�ᒫ�VH� SXVLHURQ�GHO� ODGR� GH�
OD�«OLWH�WUDGLFLRQDO�GHO�&X]FR� \�GH�VX�UHSUHVHQWDQWH�+X£VFDU��8OOFR�&ROOD�SUHWHQ��
GLD� SRU� DOJXQ� WLHPSR� VHU� SDUWLGDULR� GH�$WDKXDOSD��VLQ� HPEDUJR� VHFUHWDPHQWH�
LQIRUPDED� D�+XDVFDU�VREUH� ORV� SODQHV� GH�$WDKXDOSD��-XQWR� FRQ� ODV� WURSDV� GH�
+XDVFDU�ORV� &DQDULV� OXFKDEDQ� FRQWUD� OD� «OLWH� QXHYD� TXH� IRUPDEDQ� PXFKRV� GH�
ORV�J«Q«UDOHV�GH�+XD\QD�&DSDF�\�TXH�KDELDQ�FRPEDWLGR�FRQ�«O�HQ�HVWDV�UHJLRQHV�
QRUWHĊDV�MXQWR�D�ORV�TXH�VH�HQFRQWUDEDQ�DGHP£V�DOJXQRV� VHĊRUHV�«WQLFRV�GH�HVWRV�
SDLVHV�� 6X� UHSUHVHQWDQWH� $WDKXDOSD� HUD� FRPR� +XDVFDU� WDPEL«Q� XQ� KLMR� GH�
+XD\QD�&DSDF��6«ULD�LQWHUHVDQWH�H[SOLFDU�DTX¯�ORV� SRUPHQRUHV�\� ILQHV� GH�DPERV�
EDQGRV�� SHUR�HVWR� VH�VDOGULD� GHO�P£UJHQ�GHO� DUW¯FXOR�� 'H�WRGRV�PRGRV� KR\�
VDEHPRV� TXH� QR� VHUD� SRVLEOH� HQ� HO�IXWXUR� KDEODU� VLPSOHPHQWH� GH� XQD� GLYLVLRQ� GHO�
LPSHULR�� SRUTXH�GHVSX«V� GH�OD�PXHUWH� GH� +XD\QD�&DSDF� m� LQWHUHVHV� \� OHDOWDGH}�
GLYHUVRV� YDQ� D�PRYLOL]DU�ODV� GHFLVLRQHV� GH� ORV� SXHEORV� SDUD� LQFOLQDUVH� DO�&X]FR�
ϯ� D� 7XPLSDPSD�� (V� FXULRVR� REVHUYDU� TXH� DOJXQRV� OXJDUHV� GH� OD�&RVWD� 1RěWH�
GHO� 3HUX� DFWXDO�� \� HVSHFLDOPHQWH� FLHUWDV� ]RQDV� GHO� (FXDGRU� DFWXDO�� FRPR� OD�
UHJLµQ� &DĊDU�� VRQ� SDUWLGDULGRV� GHFLGLRV� GH� +X£VFDU��PLHQWUDV�TXH�OD�&RVWD�
FHQWUDO�� HVSHFLDOPHQWH� &KLQFKD�� VH� GHFODUDU£� SRU�$WDKXDOSD��MXQWR� FRQ� ]RQDV� GH�
OD�6LHUUD� TXH� DFWXDQ�GH� GLYHUVR�PRGR�� VHJ¼Q�VH� SXHGH� SUHYHU�R� QR�HO�UHVXOWDGD�
GHO� FRQIOLFWR�}����

/RV� FRPEDWHV�HQWUH�ORV�GRV�SDUWLGRV�HQ�OD�SULPHUD�IDVH�VH�FRQFHQWUDURQ� VREUH��
OD�SRVHVLµQ�GH�7RPHEDPED��'HVSX«V�GH�KDEHU�SHUGLGR� DOJXQDV� EDWDOODV�\�KDVWD�
KDELHQGR�VLGR�SULVLRQHUR�GH�ORV�SDUWLGDULRV�GH� +X£VFDU�HQ�HO�PLVPR�7RPHEDPED��
$WDKXDOSD�JDQµ� OD�JXHUUD� GHVEDUDWDQGR� ODV� WURSDV� GH� +X£VFDU�EDMR� HO�PDQGR��
GHO� JHQHUDO�+XDQFD�$XTXL��KHUPDQR� WDPEL«Q� GH� DPERV� ULYDOHV�� (QWUH� ORV� SUL��
VLRQHURV�TXH�FD\HURQ�HQ�PDQRV� GH�$WDKXDOSD�HVWDED�WDPEL«Q� HO� MHIH�GH�ORV�
SDUWLGDULRV� GH�+X£VFDU�HQWUH�ORV�&DQDULV�� HO�FDFLTXH�8OOFR� &ROOD��D�TXL«Q�$WDKXDOSD�
HQYLµ�SDUD� 4XLWR� m� PDQGDQGR�TXH�OR� IOHFKDVHQ� FRQ�WLUDGHUDV� }�� +XDQFD�$XTXL�
WXYR� TXH� UHWLUDUVH� \� GHMDU� HQ�PDQRV� GH�$WDKXDOSD�OD� FLXGDG�GH� 7RPHEDPED��
/RV� &DQDULV�� WHPLHQGR� OD� YHQJDQ]D� GHO� YHQFHGRU� RSWDURQ� DOJXQRV� SRU�
UHWLUDUVH� D� UHJLRQHV� UHPRWDV� SDUD� HVFRQGHUVH�� RWURV� OOHYDQGR� FRQVLJR� OD�PRPLD� GH�
0DPD�2FOOR��PXMHU�GH� +XD\QD�&DSDF��VH�XQLHURQ� D�+XDQFD�$XTXL�\�PDUFKDURQ�
FRQ� HVWD� OD�YLD� GHO� 6XU�� 4XLHQHV� VH� TXHGDURQ� HQ� HO� SDLV�� SDUD� DSODFDU� OD�IXULD�
GH�$WDKXDOSD�H�LPSORUDU�VX�SHUGµQ��HQYLDURQ�XQ�JUXSR�JUDQGH�GH�QLĊRV�DO�HQFXHQ��
WUR�GHO� ,QFD�� 3HV«�D�TXH�ORV� QLĊRV�SRUWDEDQ�UDPRV�FRPR� VLJQR�GH�SD]��HVWH�JHVWR��

�� $ULDV�'£YLOD������ �� ���� �� &DEHOOR�9DOERD������ �� ����� ��������� �+D�� SDUWH�� FDSV�� ���� ����
���� ��&RER������ �� ,,����� �OLE�����FDS������ �� *DUFLODVR�GH�OD�9HJD�������� ���� �8E�� ���FDS�� ��� �� /HYLO��
OLHU������ �� ��� �� 0XU¼D����������� ,�� ������ �OLE��,��FDS�� ������ 6DUPLHQWR�GH� *DPERD�������� �����
��� �FDSV������ �����

�� 9«DVH�5RVWZRURZVNL�GH� 'LH]�&DQVHFR� ������
�� 3HDVH������ �� �������
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QR� VLUYLµ�SDUD�QDGD��/D�VROGDGRV�GH�$WDKXDOSD�QR�VRODPHQWH� DVHVLQDURQ� D� HVWRV�
QLĊRV�VLQR�WDPEL«Q�D�WRGRV�ORV� &DQDULV�TXH�FD\HURQ�HQ�VXV�PDQRV��KDVWD�PXMHUHV�
SUHĊDGDV�� 'HVWUX\HURQ�7RPHEDPED�\� UHSDUWLHURQ�ORV� ELHQHV� GH� ORV� SDUWLGDULRV�
GH�+X£VFDU�HQWUH� VL�� 3DUHFH� TXH� VRODPHQWH� DOJXQDV� IRUWDOH]DV� TXHGDURQ� DOJ¼Q�
WLHPSR�HQ�PDQRV� GH�ORV�&X]TXHĊRV��(O�&DQDUL�$QWRQ�*XDFKDOOD�GLFH�ϱϯϤ�HMHPSOR�
HQ� XQD�m� LQIRUPDFLµQ�}� HQ� HO� DĊR� GH� �����TXH� FXDQGR� %HQDOF£]DU� FRQTXLVWµ� OD�
m� SURYLQFLD�GH� 4XLWR�}� «O�HVWDED� WRGDYLD� HQ� XQD� IRUWDOH]D� GH� m� *XD\D\� FHUFD�
GH� 7DWD\�}� �KR\� 7DGD\�HQ�OD�SURYLQFLD�GHO� &DĊDU�� SXHVWR�DOO¯�ϱϯϤ�0D\WD� ,QFD��
XQR� GH�ORV� J«Q«UDOHV� GH� +XDVFDU����

/DV� FUXHOHV� DFFLRQHV� GH�$WDKXDOSD�GHMDURQ�SURIXQGD�KXHOOD� \� GH�WDO� PDQHUD�
VH� H[SOLFD� TXH� FDVL� WRGRV� ORV� FURQLVWDV� P£V� LPSRUWDQWHV� OD� PHQFLRQDQ�� 6REUH�
HO�QXPHUR� H[DFWR� GH�ORV� &DQDULV�PXHUWRV� QRV� IDOWD�WRGDYLD�XQD�GRFXPHQWDFLµQ�
SURIXQGD�� (Q� ODV� IXHQWHV� VH� KDEOD� ϯ� GH� OD�S«UGLGD�GH� OD�SREODFLµQ�WRWDO� ϯ� ϱϯϤ�
HMHPSOR�GHO�GHVFHVR�GH��������D�������� 'H�WRGRV�PRGRV�SDUHFH�TXH�HVSHFLDOPHQWH�
GLVPLQX\µ� HO� QXPHUR� GH� ORV� KRPEUHV� SRUTXH� VHJ¼Q�&LH]D� GH� /HRQ�KDE¯DQ� HQ�
����� ��� YHFHV�P£V�PXMHUHV� TXH� KRPEUHV� HQWUH� ORV� &DQDULV����� 3RU�WRGR� HVWR� VH�
HQWLHQGH� IDFLOPHQWH� HO� GHVHR� GH� ORV� &DQDULV� GH� OLEHUDUVH� GH� OD� RSUHVLµQ� GH� ORV�
RILFLDOHV�GH�$WDKXDOSD�\�GH� YHQJDUVH� GHO� ,QFD��8QD�SRVLELOLGDG�SDUD�HVWR�YHLDQ�
HQ� ORV� IRUDVWHURV� ELHQ� DUPDGRV� TXH� KDE¯DQ�YHQLGR� D� 7¼PEH]� \� VREUH� TXLHQHV�
KDE¯DQ� WHQLGR� \D� QRWLFD� FRQ� PRWLYR� GHO� VHJXQGR� YLDMH� GH� )UDQFLVFR� 3L]DUUR�
HQ� ���������

(QWUH� ORV� PHQVDMHURV� GH�ORV� &DQDULV� HQ� 7¼PEH]� VH� HQFRQWUDED� WDPEL«Q� XQ�
FDFLTXH�GH�OD�UHJLµQ� GHO�SXHEOR� GH�*XDODFHR�HQ� OD�DFWXDO�SURYLQFLD� GHO� $]XD\��
6H� OODPDED�9LOFKXPOD\��0£V� WDUGH�UHFLELµ� HO�EDXWLVPR� FRQ�HO� QRPEUH� GH� 'LHJR�
\� ORV� HVSDĊROHV�OH�LQVWDODURQ�FRPR� m� FDFLTXH�\� VHĊRU�SULQFLSDO�GHO�UHSDUWLPLHQWR�
GH� 7RFWHVL�\� 3DQ�\�+D]PDO� }�� '��'LHJR� PXULµ� HQ� �����\� OH� VLJXLµ�HQ� HO�SXHVWR�
VX�KLMR� '��)UDQFLVFR�<PED\��(Q������HVWH� TXHULD�UHQXQFLDU� D�IDYRU�GH�VX� KHU��
PDQR� '�� -XDQ� %LVWDQFHOD� ϱϯϤ� FXHVWLRQHV� GH� DYDQ]DGD� HGDG�� '�� -XDQ� KDELD�
QDFLGR�HQ������\� HQWRQFHV�HUD�PXFKR�P£V�MRYHQ��3DUD�SRGHU�FRQVHJXLU�HO�SXHVWR�
WXYR� TXH� SUHVHQWDU� XQD� m� LQIRUPDFLµQ� }� VREUH� VX� DVFHQGHQFLD�\� ORV�P«ULWRV� GH�
VX� SDGUH� HQ� IDYRU� GH� OD� FRURQD� HVSDĊROD�X�� /RV� WHVWLJRV� LQGLRV� SRU� «O� SUHVHQ��
WDGRV� WHQ¯DQ�P£V�GH� ��� µ� ��� DĊRV�� &RQRF¯DQ�WRGDYLD�SHUVRQDOPHQWH�D�'��'LHJR�
9LOFKXPOD\�\�KDE¯DQ� HVFXFKDGR�GH� «O� OR�TXH� SDVDED�HQ� 7¼PEH]� HQ� ������RWURV�
DFRPSDĊDURQ� D� '�� 'LHJR� HQ� ODV� DFFLRQHV� \� FRQTXLVWDV� TXH�KL]R� P£V� WDUGH� DO�
VHUYLFLR� GH� ORV� HVSDĊROHV�� 'HVJUDFLDGDPHQWH� HO� PHQFLRQDGR� GRFXPHQWR� QR� HV�
PX\�GHWDOODGR�SRUTXH� VH�OLPLWD� D�PHQFLRQDU�ORV� KHFKRV�P£V� LPSRUWDQWHV�� 3HUR�
VH�SXHGH�GHGXFLU�SRU�HMHPSOR�GH� TXH� DGHP£V�MXQWR�FRQ� '��'LHJR�RWURV� FDFLTXHV�
GH�ORV�&DQDULV�KDE¯DQ�LGR�D�7¼PEH]�DFRPSDĊDGRV�GH�m�DOJXQD�SDUWH�GH� VX�JHQWH�}��

�� %LVWDQFHOD��������� �� ��� �8QD�FRSLD� GH� HVWH� GRFXPHQWR�PH� SXVR�JHQWLOPHQWH� D�PL�GLVSR��
VLFLµQ�HO�/LH��*XLOOHUPR� 6HJDUUD�-�� HQ� 4XLWR��D� TXL«Q�HVWR\�PX\� REOLJDGR���
��� 6REUH� ODV�EDWDOODV�GH�$WDKXDOSD�FRQWUD�ORV� HM«UHLWRV� GH� +XDVFDU�\�HO�URL�GH� ORV� &DQDULV�

Y«DVH�S�H���� %RUUHJDQ�������� ��� �� &DEHOOR�9DOERD������ �� �������������������� ����������,OLD��SDUWH��
FDSV�� ���� ���� ���� �� &LH]D�GH� /HRQ������ �� ���� �FDS�� ���� �� &LH]D� GH� /HRQ������ �� ���� �FDS�� ���� ��
)HUQDQGH]�GH�2YLHGR�������� 9������ �������� �OLE������FDSV�������� ���� �� *µPH]�������� ������+HUUHUD�
�������� �� ;�� ���� �GHF�� TXLQWD��OLE�� WHUFHUR��FDS������ �� 0ROLQD� �(O�$OPDJULVWD�� ������� ��� �� 0XUXD�
�������� �� ,�� �������� ����� ������� �FDSV�� ������� �� 3DEORV������ �� ���� �� 3DFKDFXWL������ �� ���������
3HUHLUD� ����� �� �����

��� %LVWDQFHOD� ���������
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/RV� HVSDĊROHV� TXH� HQ� 7¼PEH]� VH� KDOODURQ� DO� SULQFLSLR� GH� OD� FRQTXLVWD� GHO�
7DKXDQWLQVX\X� ϯ� QR� SRGLDQ� H[SOLFDUVH� DXQ� OD� VLWXDFLµQ� LQWHUQD� GHO� LPSHULR��
LQFDLFR�ϯ�ELHQ�ᒫ�OR�TXH�SDUHFH�PDV�SUREDEOH�ᒫ�YH¯DQ�P£V�LPSRUWDQWH�XQ�HQFXHQ��
WUR�FRQ�HO�,QFD�PLVPR�GH�WDO�PDQHUD�TXH�QR�DFFHGLHURQ�D�OD�SHWLFLµQ�GH�ORV�
&DQDULV� \�P£V�ELHQ�ORV� LQGXMHURQ� D� DFRPSDĊDUOHV��1R� VH�GLFH�QDGD�HQ�HO� GRFXPHQWR�
VL� ORV� &DQDULV� VHJX¯DQ� D� ORV� HVSDĊROHV� YROXQWDULDPHQWH� R� IXHURQ� OOHYDGRV� SRU�
OD�IXHU]D�� (V�FRQ�WRGR� GH� VXSRQHU�TXH� IXHURQ�GH� VX� SURSLD�YROXQWDG�\D� TXH�HQ�
HVWH� WLHPSR� QR�KDELDQ� WHQLGR� QLQJXQD� GLILFXOWDG� GH� UHWLUDUVH� GH� ORV� HVSDĊROHV�
FRPR� EXHQRV� FRQRFHGRUHV� GH�OD�UHJLµQ�TXH� IXHURQ��

/RV�&DQDULV�ᒫ�\�HQWUH� HOORV� '��'LHJR�9LOFKXPOD\�ᒫ�PDUFKDURQ�FRQ�)UDQFLVFR�
3L]DUUR� D� &DMDPDUFD� \� SUHVHQFLDURQ� DOOL� OD� FDSWXUD� GHO� ,QFD� $WDKXDOSD��<�
m� GHVSXHV� TXH� EROELR� GH� &DMDPDUFD� FRQ� ORV� GHPDV� FDFLTXHV� FDĊDUHV� \� FLHUWD�
FDQWLGDG� GH� HVSDĊROHV�TXH�YLQLHURQ�HO�GLFKR�'��'LHJR�9LOFKXPOD\�HQWU«�FRQ�HOORV�
D�OD�FRQTXLVWD�GH�OD�SURYLQFLD� GH�4XLWR� GRQGH�VLUYLµ�HQ�OD�GLFKD� FRQTXLVWD�YDOH��
URVDPHQWH� }����� (VWD�GHFODUDFLµQ�KD\� TXH� LQWHUSUHWDUOD� GH� WDO�PDQHUD� TXH� ?R	�
&DQDULV� UHJUHVDURQ� HQ�DJRVWR� ϯ�VHSWLHPEUH�GH� �����D�3LXUD�MXQWR�FRQ�6HEDVWL£Q�
GH�%HQDOF£]DU��'HVSX«V�GH�OD�FDSWXUD�GH�$WDKXDOSD�\�OD�GLVWULEXFLµQ�GHO�UHVFDWH��
)UDQFLVFR� 3L]DUUR� KDELD� PDQGDGR� D� %HQDOF£]DU� D� HVWD� SUREODFLµQ� HVSDĊROD�
HQ� OD� &RVWD� GRQGH� DOUHGHGRU� GH� ��� QRPEUHV� VH� KDELDQ� TXHGDGR�� HVWRV� HQ� VX�
PD\RULD� HQIHUPRV� \� PXWLODGRV�� )XH� OD� WDUHD� GH� %HQDOF£]DU� HVSHUDU� HQ� 3LXUD�
UHIXHU]RV� GH� VROGDGRV� TXH�YHULDQ�GH�1LFDUDJXD�\� GH� RWUDV�UHJLRQHV� GH�OD�
$PHULFD� &HQWUDO�\� PDQGDUOHV� DO� UHDO� GH� 3L]DUUR�TXL«Q�WHPLD� TXH� ORV� UHFL«Q� YHQLGRV�
VH� LQGHSHQGL]DUDQ� SDUD� KDFHU� FRQTXLVWDV� SRU� VX� SURSLD� FXHQWD�� 7RGDYLD�QR�
VDEHPRV� FRQ� VHJXULGDG� VL� %HQDO*£]DU� IXH� GH� 3LXUD� D�OD� FRQTXLVWD� GH� OD� 6LHUUD�
GHO� DFWXDO�(FXDGRU�FRQ�HO�DFXHUGR�GH�3L]DUUR��ϯ� VL� IXH� HQ�FRQWUD�GH�OD�LQWHQFLµQ�
GH�VX� MHIH�� OR�TXH� JHQHUDOPHQWH�KR\�"H�VXSRQH�� 3HUR�KDEU¯D�TXH�WHQHU�HQ�FXHQWD�
TXH�SRU�HO�KDVWD�DKRUD�QR�FRQRFLGR�GRFXPHQWR�GH�%LVWDQFHOD�VDEHPRV�TXH�3L]DUUR�
VDELD�PX\� ELHQ� VREUH� OD� VLWXDFLµQ� GH� ORV� &DQDULV�� VXV� SULPHURV� DOLDGRV�� &RQ�
HVWR�YD�DWHQHU�PD\RU�VHQWLGR� DGHP£V�XQD�IUDVH�GH�/µSH]�GH�*µPDUD�TXL«Q�GLFH� ��
m� 3L]DUUR� HVFULELµ� D� 6HEDVWL£Q�GH� %HQDOF£]DU�� TXH� FRPR� WHQLHQWH� VX\R� HVWDED�
HQ� 6DQ�0LJXHO��IXHVH� D�4XLWR� D�FDVWLJDU�D�5XPLQDJXL�\� UHPHGLDU�D�ORV� FDĊDUHV��
TXH�VH�TXHMDEDQ�\�SHGLDQ�D\XGD�}����� 3HUR�FRPR�HVWD�FXHVWLµQ�QR�HV�IXQGDPHQWDO�
SDUD� HVWH� WHUQD� SRGHPRV� GHM�DULD� DSDUW«�� 3DUD�TXH� %HQDOF£]DU�IXHVH� DO�1RUWIU�
ᒫ�FRQ� R� VLQ�HO�DFXHUGR�GH� 3L]DUUR�ᒫ�IXHURQ�GHFLVLYRV�DO� ILQ�\� DO� FDER�GRV� IDF��
WRUHV��(O�SULPHUR�IXH� OD�8HJDGD�GH�XQD�WURSD�GH�����HVSDĊROHV�YHQLGD�GH�3DQDPD�
\�1LFDUDJXD�SRU�OD�TXH�%HQDOF£]DU�GLVSRQ¯D�GH�XQD�IXHU]D�DUPDGD�FRQVLGHUDEOH�����
(O�RWUR�IDFWRU� IXH� GH�TXH� D�3LXUD�OOHJDURQ� RWURV�PHQVDMHURV�GH�ORV� &DQDULV� TXH�
SHGLDQ�VX�D\XGD�SHUR�TXH�WDPEL«Q�VH�RIUHFLHURQ�FRPR�DOLDGRV��+D\�TXH�VXSRQHU�
TXH� HVWH� VHJXQGR� JUXSR� GH� &DQDULV� YLQR� D� 3LXUD�SRUTXH�GHO� SULPHU� JUXSR� DO�
FXDO� SHUWHQHFLD� '�� 'LHJR�9LOFKXPOD\�� TXH�KDF¯D� P£V� GH�XQ� DĊR� TXH�KDELD� OOH��
JDGR�D� 7¼PEH]��HQWUHWDQWR�QR�KDELDQ�UHFLELGR�QLQJXQD�QRWLFLD�� 'H�HVWH�VHJXQGR��
JUXSR� KDELDQ� SRU� HMHPSOR� HQ� ����� $JXVWLQ� GH� =£UDWH� R� HQ� ����� +HUQDQGR��

��� %LVWDQFHOD� �������� �� ���
��� /µSH]�GH� *µPDUD������ �� ,�� �����
��� -LMµQ� \� &DDPDXR��������� �� ,�� �������
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3DEORV����� &RQ� HOORV� \� ORV� RWURV� &DQDULV�� GLVSµQ¯D�%HQDOF£]DU� QR� VRODPHQWH� GH�
JX¯DV�PX\�FRQRFHGRUHV� GH�ORV� FDPLQRV�� VLQR� WDPEL«Q� GH�JXHUUHURV� TXLHQHV� TXH��
ULDQ� OXFKDU�FRQWUD�HO�HQHPLJR�FRP¼Q� ᒹ�

(Q�OD�6LHUUD�PLVPD�VH�XQLHURQ�QLDV�&DQDULV�D�%HQDOF£]DU��&XDQGR�SRU�HMHPSOR�
HO� FRQTXLVWDGRU� HVSDĊRO� VH� DFHUFDED� D�&DĊDULEDPED� YHQ¯DQ� FRPR� PHQVDMHURV�
GH� XQ� VHĊRU� 2\DĊH� ORV� m� SULQFLSDOHV� }� 1LPLTXH�� /OHQL]XSD� \� 3DOODFDFKH�\� OH�
WUDMHURQ�FRPR� VLJQRV�GH�SD]�UHJDORV� m� GH�SLWD�\�SHVFDGR�\� FKDUTXH� GH�OD�WLHUUD����
\�SDORPDV�\�SDWRV�\�SDSDV�\�RFDV�}� ����

'HVFRQRFHPRV�HO�QXPHUR�GH�ORV� &DQDULV�TXH�FRPEDWLHURQ�DO�ODGR� GH� ORV�
HVSDĊROHV�� 6RODPHQWH�$QWRQLR� +HUUHUD�KDEOD�XQD�YH]� GH����� JXHUUHURV� TXH�DFRPSD��
ĊDEDQ� D� ORV� HQYLDGRV� &DQDULV� TXH� ILUPDURQ� XQD� DOLDQ]D� FRQ� %HQDOF£]DU�\� HQ�
RWUR�OXJDU�GLFH�TXH� GXUDQWH�ODV� EDWDOODV�HQWUH�WURSDV�LQFDLFDV� \�'LHJR�GH�$OPD��
JUR� VH� DKRJDURQ� HQ� XQ�ULR� PX\�FRUUHQWRVR�m�P£V� GH� RFKHQWD� LQGLRV� FDQDULV�VXV�
DPLJRV�}�����

6REUH� HO�SDSHO� GH� ORV� &DQDULV� HQ�OD� FRQTXLVWD� GH�OD�m� SURYLQFLD�GH� 4XLWR�}� VH�
HQFXHQWUDQ�UHODWLYDPHQWH� SRFDV�QRWLFLDV� HQ� ORV� HVFULWRV� GH� ORV� FURQLVWDV��
6RODPHQWH� DO� P£UJHQ� VH� PHQFLRQD� OD� D\XGD� WDQ� LPSRUWDQWH� GH� HVWRV� LQGLRV�� FDVL�
RFXOWDGD� HQWUH� ODV� UHODFLRQHV� VREUH� ORV� KHFKRV� EULOODQWHV� GH� ORV� HVSDĊROHV�� -XDQ�
GH� &DVWHOODQRV� UHODWD� SRU� HMHPSOR� ��

m� <HQGR� SXHV� %HQDOF£]DU� DYLDGR�
6HJ¼Q� TXH�SLGH�PLOLWDU� HVFXHOD��
3URFXUDQGR� GH� VHU� ELHQ� LQIRUPDGR�
'HO� UHLQR� GRQGH�YDQ� \� VX�WXWHOD��
&LHUWR�&DFLTXH� &KDSDUUD�OODPDGR��
/R�PDQGR� GLEXMDU�HQ� EODQFD�WHOD�
&RQ�HQWUDGDV�� VDOLGDV�\� GHIHQVD�
<�GH� JXHUUHURV� FDQWLGDG� LQPHQVD� }� ����

+HUUHUD�PHQFLRQD� D� ORV�&DQDULV� FRPR�DOLDGRV�GH�ORV� HVSDĊROHV� FXDQGµ�GHVSX«V�
GH� OD� FRQTXLVWD� GH� 5LREDPED� HO� HM«UFLWR� GH� %HQDOF£]DU�KL]R� DOWR� DOOL� SRU� GRFH�
GLDV����� <� HO� PLVPR� FURQLVWD� QRV� UHODWD� WDPEL«Q� TXH� HQ� HO� UHFL«Q� FRQTXLVWDGR�
4XLWR� ORV� HVSDĊROHV� SRG¯DQ� UHFKD]DU� XQ� DWDTXH� QRFWXUQR� GH� WURSDV� LQFDLFDV�
VRODPHQWH� JUDFLDV� DO� VDFULILFR� GH� VXV� DOLDGRV� &DQDULV�� (VWDV� WURSDV� LQFDLFDV�
SHUWHQHFLDQ�DO�HM«UFLWR� GH�5XPLĊDKXL�\� HVWDEDQ�EDMR�HO�PDQGR� GH� m� 7XFRPD\R��
VHĊRU�GH�/DWDFXQJD� }� \�GH�m� 4XLPEDOHPER��VHĊRU�GH�&KLOOR� }� ���� $PERV�MHIHV� QR�
IXHURQ� ORV� m� VHĊRUHV� «WQLFRV� }� GH�ORV� PHQFLRQDGRV� SXHEORV�ᒫ�HO� GH� /DWDFXQJD�
IXH� SRU� HMHPSOR� HQ� HVWH� WLHPSR� HO� FDFLTXH� +DFKR����ᒫ�VLQR� RILFLDOHV� LQFDLFRV��
6H� SXHGH� GHFLU� TXH�JHQHUDOPHQWH� OD�SREODFLµQ� DXWµFWRQD� QR� D\XGDED� PXFKR�

��� =£UDWH� ����� �� ��� �FDS�� L[�� �� 3DEORV� ����� �� �����
��� *RPH]� ����� �� �����
��� +HUUHUD��������� �� ;�� ���� �GHF�� TXLQWD�� OLE�� FXDUWR�� FDS�� ����� ;,����� �GHF�� TXLQWD�� OLE��

VH[WR�� FDS�� ����
��� &DVWHOODQRV������ �� ���� �(OHJLD�D� OD�PXHUWH�GH� GRQ� 6HEDVWL£Q�GH� %HQDOF£]DU��FDQWR� SUL��

PHUR���4XH� HVWH� FDFLTXH� &KDSDUUD� IXH� XQ� &DQDUL�\D� KD� GLFKR�-LMµQ� \� &DDPDĊR� ��������� �� ,��
�����

��� +HUUHUD� �������� �� ;�� ���� �GHF�� TXLQWD�� OLE�� FXDUWR�� FDS�� �����
��� +HUUHUD� �������� �� ;,����� �GHF�� TXLQWD�� OLE�� VH[WR�� FDS�� ����
��� 2EHUHP�������
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D�ORV� ,QHDV��WDPSRFR�OD�GH�4XLWR�PLVPR����� VLQR�P£V�ELHQ� VH�VRPHWLµ� D�ORV� HVSD��
ĊROHV� FDVL� VLQ�UHVLVWHQFLD��

/RV� &DQDULV� DYLVDURQ� WDPEL«Q� D� 'LHJR� GH� $OPDJUR� \� 3HGUR� GH� $OYDUDGR�
OD� YHQLGD� GHO� HM«UFLWR� GHO� JHQHUDO� 4XL]TXL]� FXDQGR� «VWRV� GHVSX«V� GHO� WUDWDGR�
GH� 6DQWLDJR�GH� 4XLWR� �5LREDPED�� VH�IXHURQ�HQ�GLUHFFLµQ� D�6DQ�0LJXHO�GH�3LXUD��
/RV� GRV� FRQTXLVWDGRUHV� WDQ� VHJXURV� GH� EL� PLVPRV� UHFKD]DURQ� VLQ� HPEDUJR� OD�
RIHUWD�GH� ORV� &DQDULV� GH� D\XGDUOHV�\� WXYLHURQ�SRU�OR� WDQWR� TXH�UHVLVWLU�PXFKDV�
GLILFXOWDGHV� KDVWD� SRGHU� VHJXLU�OD�PDUFKD�����

$�H[FHSFLµQ�GH� HVWH� HMHPSOR� ORV� HVSDĊROHV� VH� VLUYLHURQ� GH� ORV� &DQDULV� FRPR�
WURSDV�DX[LOLDUHV�PXFKDV� YHFHV�WDPEL«Q� HQ�ORV� DĊRV�VLJXLHQWHV�� &XDQGR�GXUDQWH�
OD� VXEOHYDFLµQ� GH� 0DQJR� ,QFD� VX� JHQHUDO� 4XL]X� <XSDQJXL� FHUFDED� OD� FLXGDG�
GH� /LPD�HQ� HO�PHV�GH� DJRVWR� GH������XQ� HQFRPHQGHUR� GH�ORV� &DQDULV�� 'LHJR�GH�
6DQGRYDO�� OHYDQWDED�XQ� FXHUSR� GH� HVWRV� LQGLRV�ᒫ�HQWUH� ORV� TXH� VH� HQFRQWUDED�
'��'LHJR�9LOFKXPOD\�ᒫ�\� PDUFKDED�DO� VRFRUUR� GH� OD�FLXGDG� FHUFDGD�� m� 3¼VRVH�
HQ� FDPLQR� FRQ� HOORV�� \� SURVLJXL«QGROR�� VDELGR� SRU� ORV� LQGLRV� FHUFDGRUHV� TXH�
YHQ¯DQ� ORV� &DĊDUHV� FRQWUD� HOORV�� DO]DURQ� HO� FHUFR� }����� 3DUHFH� TXH� HO� FURQLVWD�
5HJLQDOGR� GH� /L]£UUDJD�FRQ� HVWD� IUDVH� P£V� ELHQ� TXHULD�LQGLFDU�OD� IDPD� TXH� ORV�
&DQDULV� WHQLDQ� FRPR� JXHUUHURV� GLHVWURV� HQWUH� ORV� LQGLRV� TXH�H[SOLFDU� XQ�KHFKR�
KLVWµULFR�� (O�FHUFR�GH� /LPD�GXUDED� VRODPHQWH�SRFR�WLHPSR�SRUTXH�OD�UHVLVWHQFLD�
GH� ORV� HVSDĊROHV� \� GH�PXFKRV� LQGLRV� FRQ� HOORV� DOLDGRV�IRU]DED� D�ORV� DVDOWDQWHV�
D� UHWLUDUVH� \D� GHVSX«V� GH��� µ� ���G¯DV����� /L]£UUDJD�KDEOD�GH� �� D� ������ &DQDULV�
HQ� OD� WURSD�GH� 'LHJR�GH�6DQGRYDO�� SHUR�XQ� DXWRU�PRGHUQR�PHQFLRQD�VRODPHQWH�
���� &DQDULV�� EDV£QGRVH� HQ� XQD� m� SUREDQ]D� GH� VHUYLFLRV� }� GH� 6DQGRYDO� GHO� ���
GH� QRYLHPEUH� GH� ��������� (O�QXPHUR� LQIHULRU� SDUHFH�P£V� YHURV¯PLO�� SRUTXH� HQ�
FDVR� FRQWUDULR� 6DQGRYDO� KDEULD� FLWDGR� FRQ� VHJXULGDG� HO� QXPHUR� PD\RU� SDUD�
GHM�DU� EULOODU�P£V� D¼Q� VXV� VHUYLFLRV�� /RV� &DQDULV� OXFKDURQ� WDPEL«Q� FRQWUD� ORV�
6DUDJXURV� HQ� OD� DFWXDO� SURYLQFLD� GH� /RM�D� HQ� VHUYLFLR� GH� ORV� HVSDĊROHV���� \� HQ�
HO� DUULED� FLWDGR� GRFXPHQWR� VREUH� '�� 'LHJR� 9LOFKXPOD\� VH� GLFH� TXH� HVWH� m� VH�
KDOOµ� HQ�ODV� FRQTXLVWDV� GH�ORV� 3DOWDV�%UDFDPRURV� H� <QGLRV�GH� <D]QH�TXHV� DGH��
ODQWH� GH� &DUXPD�\� HQ� RWUDV� SDUWHV�}� ���� 1R� VDEHPRV� FRQ� FHUWH]D� VREUH� FXDO�GH�
ODV�PXFKDV�HQWUDGDV�VH� WUDWD�DTXL�� TXH� ORV� HVSDĊROHV�KLFLHURQ� HQ�ORV�DĊRV� HQWUH�
����� \� ������ 6RODPHQWH� H[LVWH� FLHUWD�SRVLELOLGDG� VREUH� OD�GH� %UDFDPRURV��P£V�
ϯ� PHQRV� HQ� OD� UHJLµQ� GH� ODV� DFWXDOHV� SURYLQFLDV� 0RURQD�6DQWLDJR� \� =DPRUD��
&KLQFKLSH�� OD� GH�3HGUR�GH�9HUJDUD� TXH�VH�KDELD�GLVWLQJXLGR�HQ�OD�EDWDOOD�GH�
6DOLQDV� ���� (VWH� FRQTXLVWDGRU�XVDED�FRPR� EDVH�\� SXQWR�GH� SDUWLGD�OD�UHJLRQ�GH� ORV�
&DQDULV�� (QWU«� DOOL� HQ�HQHUR� GH� ������ 9HUJDUD� \� VXV�FRPSDĊHURV� YLY¯DQ�D� FRVWD�
GH� ORV�LQGLRV�� OHV� UREDURQ� ODV� YLWXDOODV� \� ORV� REOLJDURQ� D� VHUYLUOHV� GH� FRDFFLµQ��

��� &DVWHOODQRV� ����� �� ���� �(OHJLD� D� OD� PXHUWH� GH� GRQ� 6HEDVWL£Q� GH� %HQDOF£]DU�� FDQWR�
VHJXQGR���

��� /µSH]�GH� *µPDUD� ����� �� ,�� ���� �� =£UDWH� ����� �� ������ �FDS�������
��� /L]£UUDJD������ �� ��� �� %LVWDQFHOD��������� �� ���
��� *XLOOHQ�*XLOOHQ� ����� �� �������
��� 9DUJDV������D��� ������ 9DUJDV������E��� ���� /D�FRPSDILHUD�GH� 'LHJR�GH�6DQGRYDO�HQ� 4XLWR�

IXH� 'RĊD� )UDQFLVFD� *R\D�� XQD� KLMD� GH� +XD\QD� &DSDF�� (O� FRQTXLVWDGRU� OD� KDELD� WRUQDGR�
SULVLRQHUD� D� HOOD� HQ�XQD� m� HQWUDGD� HQ� ODV�SURYLQFLDV� GH� &KDSDUUD�}� �%XVWRV�/RVDGD������ �� �����

��� $ULDV�'£YLOD������ �� �����
��� %LVWDQFHOD��������� �� ���
��� 5XPD]R�*RQ]DOH]������ �� ����� �����
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$�����&DQDULV�MXQWDURQ�SDUD�XVDUORV�FRPR� FDUJDGRUHV�HQ�OD�HQWUDGD�SUR\HFWDGD��
&RPR� HQ� ����� HO� SDLV� GH� ORV� &DILDULV� SHUWHQHF¯D� WRGDY¯D� D� ORV� W«UPLQRV� GH� OD�
FLXGDG�GH� 4XLWR�� DOJXQRV� FDFLTXHV� GH� ORV� &DQDULV� VH� IXHURQ� DOOL� D� TXHMDUVH� GH�
9HUJDUD�DQWH� HO�FDELOGR��(VWH�OR�WRPµ�PX\�HQ�VHULR��$FXVDED�D�9HUJDUD�GH� HVWDU�
HQ�ORV�W«UPLQRV�GH�4XLWR�VLQ�OHJLWLPDUVH�SRU�XQD�m� SURYLVLRQ�}�GHO�UH\�ϯ�GHO�JREHU��
QDGRU� )UDQFLVFR� 3L]DUUR� \� WDPSRFR� VLQ� DFDWDPLHQWR� GH� RWUDV� GLVSRVLFLRQHV�
GHO� FDELOGR�� 6X� FRPSRUWDPLHQWR� SSGLD� HIHFWXDU�OD�IXJD� ϯ� XQ� DO]DPLHQWR�GH� ORV�
&DQDULV�� TXH� m� HVW£Q� GH� SD]� TXH� KDQ� GDGR� OD�REHGLHQFLD� D� 6X�0DJHVWDG� GHVGH�
HO� SULQFLSLR� TXH� HVWD�WLHUUD� VH� FRPHQ]µ� D� FRQTXLVWDU� \� ORV� FXDOHV� KDQ� D\XGDGR�
D�VXVWHQWDU� ODV� GLFKDV�SDFHV�m� \� HV� }� OD�SURYLQFLD�GH�ORV� &DĊDUHV�OD�+DYH� GH�HVWD�
WLHUUD� \� OD�TXH�QRV� D\XGD� D� FRQTXLVWDU� HVWD�SURYLQFLD� GH� 4XLWR� \� OD�VXVWHQWDQ�
\� GH�GRQGH� VH� KDQ�FRQTXLVWDGR� RWUDV�SURYLQFLDV�}� ���� $�UXHJRV�GHO� FDELOGR�PDU��
FKDED� D�7RPHEDPED�/RUHQ]R� GH� $OGDQD�� HO� m� WHQLHQWH� JHQHUDO�GHO� JREHUQDGRU�}�
HQ�4XLWR�� 'HVJUDFLDGDPHQWH�QR�VDEHPRV�QDGD� VREUH�HO�UHVXOWDGR�GH�HVWD�PLVLµQ��
ϑϯϤ� FLHUWR� VDOLµ� 9HUJDUD� GH� OD�UHJLµQ� GH� 7RPHEDPED�SHUR� HVR� SRGU¯D� KDEHU�
VLGR�WDPEL«Q�SRU�XQD�OODPDGD�GH�*U¯VWµEDO�9DFD�GH�&DVWUR�� TXL«Q�UHXQLD�WURSDV�
SDUD� FRPEDWLU� D� VX� ODGR� FRQWUD�ORV� DOPDJULVWDV�� (Q�HVWRV� DĊRV�� R�WDO� YH]�P£V�
WDUGH� VH� QRWDED� ODV� SULPHUDV� LQTXLHWXGHV� HQWUH� ORV� &DQDULV� FDQVDGRV� \D� SRU�
ORV� DEXVRV� GH� 9HUJDUD�� \� SRU� ODV�PXFKDD� RFXSDFLRQHV� HQ� ORV� ODYDGHURV� GH� ϯϤϯ�
SRU� *RQ]DOR�3L]DUUR�� m� HO�FXDO�DSOLFµ�SDUD� VL� OD�SURYLQFLD�GH� ORV� &DĊDUHV�\� DSR��
VHQWR�GH�7RPHEDPED�}����� (Q������HVWDEDQ� DO]DGRV�DOJXQRV�JUXSRV�GH�ORV�
&DQDULV� ���� SHUR� RWURV�� WDOYH]� OD�PD\RU¯D� VHJX¯DQ� WRGDY¯D� D� ORV� HVSDĊROHV�� 'XUDQWH�
ODV� JXHUUDV� FLYLOHV� VH� HQFRQWUDEDQ� &DQDULV� WDQWR� DO� ODGR� GH� ORV� UHDOLVWDV� FRPR�
GH�ORV�UHEHOGHV�� 3DUHFH� TXH�HVWRV�LQGLRV�VHJX¯DQ� HO� HMHPSOR�GH�PXFKRV� HVSDĊROHV�
\� VH�SXVLHURQ�DO�ODGR�GHO�SDUWLGR�P£V�IXHUWH�HQ�HO�PRPHQWR�GDGR��&LH]D�GH�/HRQ�
GLFH� SRU�HMHPSOR�� FRQ� UHODFLµQ� D� ODV�EDWDOODV� HQWUH� *RQ]DOR�3L]DUUR� \� HO� YLUUH\�
1¼ĊH]� GH�9HOD�� m� WRGRV� ORV� QDWXUDOHV��YLHQGR� OD� SRWHQFLD� GH� 3L]DUUR�� OH�6HUYLDQ�
\� DYLVDEDQ�� OR� FXDO� QR� KDF¯DQ� DO� YLVRUUH\� SRU� YHUOR� YHQLU� FRQ� ϱϯϲϡ� JHQWH�}�����
)XH�LPSRUWDQWH� WDPEL«Q� SDUD� OD� GHFLVLRQ� GH�ORV� &DQDULV� HO� SDSHO� TXH� MXJDEDQ�
VXV� HQFRPHQGHURV�� 3RU�HMHPSOR�-XDQ�0DUTXH]�� XQR� GH�ORV� HQFRPHQGHURV�\�SDU��
WLGDULR� GH� *RQ]DOR� 3L]DUUR�� VH� VHUYLD� GH� ORV� &DQDULV� FRPR� HVS¯DV����� 3HUR� \D�
HQ� ����� FXDQGR� 6HEDVWL£Q�GH� %HQDOF£]DU� OOHYDED� XQD� WURSD� DO� 3HUX� HQ� D\XGD�
GH� 3HGUR� GH� /D�*DVFD�� ORV� &DQDULV� WHQLDQ� TXH� DSR\DU� D� ORV� UHDOLVWDV�� &LH]D� GH�
/HRQ� TXL«Q� IRUPDED� SDUWH� GH� HVWD� WURSD� QRV� FXHQWD� TXH� HQWUH� ORV� FDUJDGRUHV�
KDELDQ�SRU�IDOWD� GH�QRPEUHV�PXFKDV�PXMHUHV�����

7DPEL«Q� WHUPLQDGDV� ODV� JXHUUDV� FLYLOHV�� ORV� HVSDĊROHV� RFXSDEDQ� D� ORV�
&DQDULV� HQ� VHUYLFLRV�DIXHUD� GH�VX� UHJLµQ�� (Q������GLFH�SRU�HMHPSOR�HO� WHVWLJR�$ORQVR�
/DJXLR�m� GHO�D\OOR�TXH�OODPDQ�;RUG£Q�}�� VREUH� HO�\D�DQWHV�PHQFLRQDGR�'��'LHJR�
9LOFKXPOD\�� TXH�HVWH� m�PXFKRV�ϡϰϯϽ� GHVSX«V�IX«� KD]LD�OD� FLEGDG�GH� 4XLWR�SDUD�

��� &DELOGR�GH� 4XLWR� �������� �� ��������
��� &LH]D�GH� /HRQ������ �� ���� �FDS��������
��� /D� *DVFD�3L]DUUR� ����� �� ,�� ���� �&DUWD�GH� 3HGUR� GH� 3XHOOHV� D� *RQ]DOR� 3L]DUUR�� 4XLWR�

��� GH� QRYLHPEUH�GH� ������� ���� �&DUWD� GH� 3HGUR� GH� 3XHOOHV� D�*RQ]DOR�3L]DUUR��2WDYDOR����GH�
HQHUR� GH� �������

��� &LH]D� GH� /HRQ������ �� ���� �FDS��������
��� *XWLHUUH]� GH� 6DQWD� &ODUD� �������� �� ,,,�� ��� �FDS�� �����
��� &LH]D� GH� /HRQ������ �� ���� �FDS�������
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\U� D� OD� FRQTXLVWD� GH� /LWD�\� 4XLOFD�� W«UPLQRV� GH� OD� GLGLD�FLEGDG� TXH�HVWDEDQ�
UUHEHODGRV� FRQWUD� HO� UUH\� QXHVWUR� VHĊRU� }� ����

6L�QR�SRGHPRV�GHFLU�FRQ�H[DFWLWXG� HQ�UHSHWLGDV�RFDVLRQHV�GH�TXH�m� FRQTXLVWD�}�
VH� WUDWD� HQ� HO�GRFXPHQWR� VREUH� HO� FDFLTXH� 9LOFKXPOD\�� QRV� HV� PHMRU� FRQRFLGD�
OD�GH�m� /LWD�\�4XLOFD�}�� /RV�KDELWDQWHV�GH�ORV�SXHEORV�GH�/LWD��4XLOFD�\�&DJXDVTXL�
HQ�HO�1RUHVWH�GH�OD�DFWXDO�SURYLQFLD�GH�,PEDEXUD�\D�VH�KDELDQ� UHEHODGR�DOJXQDV�
YHFHV�� (Q�ORV� DĊRV� FXDUHQWD�KDELDQ�PDWDGR� XQ�HQFRPHQGHUR� �� 3HGUR� GH�%DOPD��
]HOD�\� VXV� FRPSDĊHURV��� \� HQ� ����� RWUR� HQFRPHQGHUR� �� 0DUWLQ� GH� $JXLUUH�� XQ�
FO«ULJR�\� DOJXQRV� HVSDĊROHV�P£V�� (Q� ����� HO� FDELOGR� GH� 4XLWR� HQFDUJDED�SDUD�
VRMX]JDUORV� DO� FDSLW£Q� )UDQFLVFR� GH� 2OPRV� \� HQ� ����� DO� FDSLW£Q� 5RGULJR� GH�
6DOD]DU����� 3HUR� FRPR� GHVJUDFLDGDPHQWH� VH� HQFXHQWUDQ� SHUGLGRV� ORV� OLEURV� GHO�
FDELOGR� GH� 4XLWR� SDUD� ORV� DĊRV� GH� ����� D� ����� QR� VDEHPRV� VL� ORV�PHQFLRQDGRV�
FDSLWDQHV� HPSUHQGLHURQ� DOJR� ϯ� QR�� (Q� WRGR� FDVR� HQ� ����� UHXQLD� HO� FRUUHJLGRU�
GH� 4XLWR�$QWRQLR� GH� +R]QD\R� XQD� WURSD� GH� HVSDĊROHV� H� LQGLRV� SDUD� FDVWLJDU�
D�ORV� UHEHODGRV�� $� XQR� GH�ORV� DOFDOGHV�GH� HQWRQFHV�� HO� \D� PHQFLRQDGR� FDSLW£Q�
5RGULJR�GH� 6DOD]DU�PDQGR� DO�SDLV�GH�ORV� &DQDULV�SDUD�OHYDQWDU�DOOL�WURSDV�DX[L��
OLDUHV�� (QWUH� HOORV� VH� HQFRQWUDED� WDPEL«Q� '�� 'LHJR�9LOFKXPOD\��

'��'LHJR� IXH� VLQ� GXGD� DOJXQD� XQR� GH� ORV� FDFLTXHV� LPSRUWDQWHV� GH� ORV�
&DQDULV� ᒫ�VH�PHQFLRQD�D� «O�FRQ�PRWLYR�GH� OD�IXQGDFLµQ� GH�OD�FLXGDG�GH�&XHQFD� HQ�
HO� VLWLR� GH� OD� DQWLJXD� FLXGDG� LQFDLFD� GH� 7RPHEDPED�HQ� ����� \� HQ� ����� HVWD�
HQ� OD�OLVWD� GH� ORV� FDFLTXHV� TXH� WHQLDQ� TXH� DEDVWHFHU� D�OD� FLXGDG� FRQ� KXHYRV�\�
SHVFDGRV����ᒫ�SHUR� QL� D� «O�QL� D� RWUR� FDFLTXH�&DQDUL� QRPEUDURQ� FRPR� MHIH� GHO�
GHVWDFDPHQWR� &DQDUL�� VLQR� DO� GHVFHQGLHQWH� LQFD� '�� 0DWHR� ,QFD� <XSDQTXL����
&RPR� JHQHUDO� HQ� MHIH� GH� WRGRV� ORV� DX[LOLDUHV� LQGLJHQDV�ᒫ�HQWUH� HOORV� WDPEL«Q�
XQ� JUXSR� GH� ��� LQGLRV� GH�/DWDFXQJD�EDMR�HO�PDQGR� GH� VX� FDFLTXH� '�� 6DQFKR�
+DFKR����ᒫ�DFWXDED�XQ�KLMR�GHO�LQFD�$WDKXDOSD��'��)UDQFLVFR�$WDKXDOSD�,QFD�����
$TXL�VH� QRWD�\D�PX\�FODUDPHQWH� TXH�ORV�&DQDULV� QR�WHQ¯DQ�P£V�XQD�SRVLFLµQ�

SULYLOHJLDGD� HQ� VXV� UHODFLRQHV� FRQ� ORV� HVSDĊROHV� \� HUDQ� WUDWDGRV� FRPR� FXDO��
TXLHU�RWUR� JUXSR�LQG¯JHQD�� +DELDQ�SHQVDGR�OLEHUDUVH� GH�OD� RSUHVLµQ� GH�ORV� SDU��
WLGDULRV� GH�$WDKXDOSD�FRQ� D\XGD�GH�ORV� HVSDĊROHV�� SHUR�WHQ¯DQ� TXH�QRW£U�VROD��
PHQWH� HO� FDPELR� GH� XQD� GRPLQDFLµQ� H[WUDQMHUD� SRU� XQD� RWUD�� (Q�YH]� GH� VHU�
OOHYDGRV�FRPR�PLWPDFXQD�D�RWěDV�UHJLRQHV�OHV�REOLJDURQ�DKRUD�ᒫ�PX\�HQ�FRQWUD�
GH� VX� FRQVHQWLPLHQWR�ᒫ�D� UHXQLUVH� HQ� UHGXFFLRQHV� \� ORV� VHUYLFLRV� SHUVRQDOHV�
H� LPSXHVWRV� QR�HVWDEDQ�OHYDQWDGRV�VLQR�P£V� ELHQ�DXPHQWDGRV��

ϑϯϤ� WRGR� HVWR� QR� H[WUDĊD� TXH� ORV� &DQDULV�EXVFDEDQ� XQD� SRVLELOLGDG� GH�
OLEHUDUVH� GHO�\XJR� HVSDĊRO�� (VWD�OD�YHLDQ� DGKLUL«QGRVH�DL�OHYDQWDPLHQWR�SODQLILFDGR�
HQ� ����� SRU�ORV� LQGLRV� 4XLMRV� GH� OD�UHJLµQ� GHO� $OWR�1DSR�� (VWRV� LQGLRV� GH� ODV�
VHOYDV� RULHQWDOHV� WHQ¯DQ�PX\� HVWUHFKDV� UHODFLRQHV� FRQ� ORV� LQGLRV� GH� OD� 6LHUUD� \�

��� %LVWDQFHOD� �������� �� ����
��� &DELOGR�4XLWR� �������� �� �������� ��������
��� &DELOGR�&XHQFD��������� �� ���� ����� (V�FLHUWR�TXH� VH�KDEOD�VRODPHQWH�GH�XQ� m�'��'LHJR�}�

SHUR� HQ�S������ D� «O�VH� +DPD�DGHP£V� m� FDFLTXH�GH� 3DUUD�}�� 0DWHR� GH�OD� 3DUUD� IXH�HQ�HVWRV� DĊRV�
HO� HQFRPHQGHUR� GHO� SXHEOR�GH� 7RFWHV¯��GHO� FXDO�IXH� FDFLTXH� '�� 'LHJR�9LOFKXPOD\��

��� (VSLQRVD�6RULDQR�������� �������� (Q������QRPEUDURQ�D�'��0DWHR� ,QFD�<XSDQTXL�m� DOJXD��
FLO� PD\RU�GH� ORV� LQGLRV� GH� 4XLWR�}��

��� 6DQFKR�+DFKR��������� �� II� �Y�� ��Y��� 2EHUHP������ �� ����
����
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ϱϡ�Ϥϡ� GDU�P£V� HPSXMH� D� VXV�SODQHV� VH� FRQIHGHUDURQ� FRQ� DOJXQRV� FDFLTXHV� GH�OD�
6LHUUD�SDUD� TXH� HQ� JUDQ�SDUWH� GHO� WHUULWRULR� GH�OD�$XGLHQFLD�GH� 4XLWR� HVWDOODVH�
OD� UHEHOLµQ� GH� JROSH�� /RV� 4XLMRV� OOHJDURQ� D� GHVWUXLU� GRV� GH� ODV� WUªV� FLXGDGHV�
IXQGDGDV� HQ� VX� WHUULWRULR� \� GH� PDWDU� D�PXFKRV� HVSDĊROHV�� SHUR� HQ� OD� 6LHUUD�
QR� HVWDOODED� HO� OHYDQWDPLHQWR����� $�+� ODV� DXWRULGDGHV� HVSDĊRODV� VH� SHUFDWDURQ�
GH� OD� FRQVSLUDFLµQ� \D� DQWHV� GH� VX� FRPLHQ]R�� HVSHFLDOPHQWH� SRU� ORV� DYLVRV�GHO�
FO«ULJR� 'LHJR�/REDWR�GH�6RVD�����
/D� $XGLHQFLD� GH� 4XLWR� QRPEUDED� D� '�� )UDQFLVFR� $WDKXDOSD� ,QFD� FRPR�

m� FDSLW£Q�\�MXVWLFLD�PD\RU�}� GH�WRGRV�ORV�LQGLRV�GH�OD�6LHUUD�LQVWLWXLGR�FRQ�PXFKRV�
SRGHUHģ� SDUD� FDOPDU�OD� VLWXDFLµQ�� $FRPSDĊDGR� SRU� VX� KLMR�$ORQVR� HVWH� VH� IXH�
D� OD�UHJLµQ� GH� ORV� &DQDULV�� ρϙ� FRQI°VFDED� DUPDV� \� FDEDOORV� \� OOHYDED� DOJXQRV�
FDFLTXHV�FRPR�SULVLRQHURV�D�4XLWR�UHVWDEOHFLHQGR�DVL�OD�SD]��(QWUH� HVWRV�FDFLTXHV�
VH� HQFRQWUDEDQ� DOJXQRV� GH� &DĊDULEDPED�\� RWURV� GHO� m� SXHEOR�GH� ORV� *X\HV�}� ����

$VL�VRODPHQWH����DĊRV�GHVSX«V�GH�KDEHUVH�FRQIHGHUDGR�FRQ�ORV�HVSDĊROHV�SDUD�
OLEUDUVH� GH�OD� RSUHVLµQ� GH�ORV� SDUWLGDULRV� GH�$WDKXDOSD��ORV� &DQDULV� WHQLDQ�TXH�
H[SHULPHQWDU�TXH� VXV� DOLDGRV�GH� HQWRQFHV� VH� 6HUYLDQ� GH� XQ� KLMR� GHO� ,QFD�SDUD�
VRMX]JDUORV�� (O�SHULRGR� GH�OD�&RQTXLVWD�KDELD�WHUPLQDGR�\� HPSH]µ� HO� GH�OD�&ROR��
QLD��

+HPRV�YLVWR� TXH� SU£FWLFDPHQWH� OD�SULPHUD� HWP
D� GHO� LPSHULR� LQFDLFR� DOLDGD�
GH� ORV� HVSDĊROHV� IXH� OD�GH� ORV� &DQDULV�� /DV� FDXVDV�GH� HVWR� IXHURQ� VLQ� GXG£� ORV�
DFRQWHQFLPLHQWRV� GH� OD� m� JXHUUD� FLYLO� }� HQWUH� ORV� SDUWLGDULRV� GH� +XDVFDU�\� ORV�
GH�$WDKXDOSD��/DV�IXHQWHV�DKRUD� GLVSRQLEOHV�FDOODQ�VL� ORV� &DQDULV�TXHULDQ�VHSD��
UDUVH� WRWDOPHQWH� GHO� LPSHULR� DGHP£V� GH� HVFDSDU� GHO� GRPLQLR� GH� $WDKXDOSD��
3DUHFH� TXH� DO� WLHPSR� GH� ORV� SULPHURV� FRQWDFWRV� FRQ� ORV� HVSDĊROHV� QR� IXH� DVL��
\D�TXH�HO� SRGHU�LQFDLFR�OHV� SDUHF¯D�D¼Q� GHPDVLDGR�JUDQGH�SDUD� SHQVDU�HQ�HVR��Ϣ��
7DPEL«Q� ORV� &KDFKDV�� +XDQFDV� \� RWURV� SXHEORV� VXE\XJDGRV� LQWHQWDURQ� WDQ�
VROR� GH� LQGHSHQGL]DUVH� FXDQGR�+XDVFDU�KDE¯D� FD¯GR� HQ�PDQRV� GH� ORV� J«Q«UDOHV�
GH� $WDKXODSD��\� HVWH�XOWLPR�IXH� SULVLRQHUR� GH�ORV� HVSDĊROHV����� 3HUR�QR� KD\�TXH�
QHJDU�DEVROXWDPHQWH� HVWD�LGHD� TXH� VHUD�FRQILUPDGD�SRU�HO�HMHPSOR�GH� ORV� &DĊD��
ULV�PLWPDFXQD�HQ�HO�&X]FR�� TXH�QR�VLJXLHURQ�D�0DQJR� ,QFD�� HO� VXFHVRU� GH�
+XDVFDU�� VLQR� VH� SXVLHURQ� LQFRQGLFLRQDOPHQWH� DO� ODGR� GH� ORV�HVSDĊROHV��

%,%/,2*5$)�,$�

$ULDV�'£YLOD�� ������ 3HGUR�$ULDV� '£YLOD� �� 3DFDLEDPED� R� OHRTXLQD� �������� (Q� �� 5HODFLRQHV�
*HRJU£ILFDV� GH� ,QGLDV�3HU¼� ,,�� 0DGULG� ����� �%$(��������

$UULDJD�� ������ -HV¼V� $UULDJD� �� $SXQWHV� GH� $UTXHRORJ¯D� &DĊDU�� &XHQFD� ������

��� 2EHUHP� ����� �� �������
��� /REDWR�GH� 6RVD��������� �� II� �Y�� ���� /D�PDGU«�GH�'LHJR�/REDWR�GH� 6RVD�IXH�,VDEHO�<DUXF��

SDOOD�� XQD�GH�ODV�PXMHUHV� GHO� ,QFD�$WDKXDOSD��
��� $WDKXODSD����������� II� �Y�� �Y�������� ��Y��� $WDKXDOSD����������� II����OOY��/RV�KDELWDQWHV�

GHO� m� SXHEOR�GH� ORV� &X\HV� }� SOHLWHDURQ�HQ� HVWRV� DIORV� SRU� XQRV� WHUUHQRV� TXH�SRVH\HURQ� HQ� VXV�
DQWLJXRV� VLWLRV�GRQGH�YLYLDQ� DQWHV� GH�KDEHU� VLGR� UHXQLGRV� HQ�XQD�UHGXFFLµQ�� �6HJ¼Q� XQ�GRFX��
PHQWR� GHO� DUFKLYR� SDUWLFXODU� GHO� /LH�� *�� 6HJDUUD� -��� 4XLWR���

��� %LVWDQFHOD� �������� �� ���
��� (VSLQRVD�6RULDQR������ �� ������� �� (VSLQRVD�6RULDQR������ �� �������



/26� &$1$5,6� <� /$� &2148,67$� �(&8$'25� ����

$WDKXDOSD����������� 3UREDQ]D� GH� OD� I°OLDFLRQ� GH� '�� )UDQFLVFR� $WDKXDOSD� ,QFD�� ��������
�$*,�6HYLOOD�� /LPD�������

$WDKXDOSD����������� 3UREDQ]D� GH� '�� $ORQ]R�$WDKXDOSD���������� �$*,�6HYLOOD�� /LPD� ������
%HGR\D�� ������ $QJHO� 1�� %HGR\D� 0�� �� $VSHFWRV� GH� OD�$UTXHRORJLD� GH� OD� 5HJLµQ� GHO�ϒϡϪϡϤ��

4XLWR� ������
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