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ÈUHD�GH�*RELHUQR�GH�2EUDV�\�(TXLSDPLHQWRV��QRPEUDGD

SDUD� HVWH� FDUJR�� TXH� DVHJXUD� YLJHQWH�� SRU� $FXHUGR�

GH����GH�DJRVWR�GH������GH�OD�-XQWD�GH�*RELHUQR�GH�

OD�&LXGDG�GH�0DGULG��%2$0�Q~PHUR�������GHO�GtD���GH

VHSWLHPEUH� GH� ������� FX\D� IRWRFRSLD� TXHGD� XQLGD�D�

HVWD�PDWUL]��

/D�/H\����������GH���GH�MXOLR�GH�&DSLWDOLGDG�\�

GH� 5pJLPHQ� (VSHFLDO� GH� 0DGULG�� GLVSRQH� HQ� VX�

DUWtFXOR� ����� TXH� FRUUHVSRQGH� D� OD� -XQWD� GH�

*RELHUQR�� ³«K�� (VWDEOHFHU� OD� RUJDQL]DFLyQ� \�

HVWUXFWXUD� GH� OD� $GPLQLVWUDFLyQ� PXQLFLSDO�

HMHFXWLYD�� HQ� HO� PDUFR� GH� ODV� QRUPDV� RUJiQLFDV�

DSUREDGDV�SRU�HO�3OHQR�\�HO�QRPEUDPLHQWR�\�HO�FHVH�

GH�ORV�WLWXODUHV�GH�ORV�yUJDQRV�GLUHFWLYRV´��

$VLPLVPR��HO�DUWtFXOR����GHO�5HJODPHQWR�2UJiQLFR�

GHO� *RELHUQR� \� $GPLQLVWUDFLyQ� GHO� $\XQWDPLHQWR� GH�

0DGULG��DSUREDGR�SRU�$FXHUGR�SOHQDULR�GH����GH�PD\R

GH� ������ HVWDEOHFH� TXH� ORV� 'LUHFWRUHV� *HQHUDOHV�

VHUiQ�QRPEUDGRV�\�FHVDGRV�SRU�OD�-XQWD�GH�*RELHUQR�

(O� yUJDQR� FRPSHWHQWH� SDUD� OD� FRPSUD� GH� ELHQHV�

LQPXHEOHV� HV� OD� WLWXODU� GHO� ÈUHD� GH� *RELHUQR� GH�

2EUDV�\�(TXLSDPLHQWRV��HQ�YLUWXG�GH�OR�GLVSXHVWR�HQ

HO� DSDUWDGR� ��� SXQWR� ����F�� GHO� $FXHUGR� GH� ��� GH�

MXQLR�GH������GH�OD�-XQWD�GH�*RELHUQR�GH�OD�&LXGDG�
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GH� *RELHUQR� GH� 2EUDV� \� (TXLSDPLHQWRV� �%�2�&�0�� GH�

��� GH� MXOLR� GH� ����� FX\D� IRWRFRSLD� TXHGD� XQLGD� D�

HVWD� PDWUL]�� 1R� REVWDQWH�� KDELGD� FXHQWD� TXH� OD�

FRPSUD� GHO� LQPXHEOH� VH� IRUPDOL]DUi� HQ� HVFULWXUD�

S~EOLFD��D�WHQRU�GH�OR�SUHFHSWXDGR�HQ�HO�DSDUWDGR�

���SXQWR�����G��GHO�$FXHUGR�GH����GH�MXQLR�GH������

GH�OD�-XQWD�GH�*RELHUQR�GH�OD�&LXGDG�GH�0DGULG��GH�

RUJDQL]DFLyQ�\�FRPSHWHQFLDV�GHO�ÈUHD�GH�*RELHUQR�GH

2EUDV� \� (TXLSDPLHQWRV�� FRUUHVSRQGH� D� OD� 'LUHFWRUD�

*HQHUDO�GH�*HVWLyQ�GHO�3DWULPRQLR�OD�ILUPD�GH�GLFKR

GRFXPHQWR��

/D�6HxRUD�FRPSDUHFLHQWH�PH�H[KLEH�HO�$FXHUGR�GH�

OD� -XQWD� GH� *RELHUQR� GH� OD� &LXGDG� GH� 0DGULG�� GH�

IHFKD����GH�GLFLHPEUH�GH��������SRU�HO�TXH��GDGR�HO

SUHFLR� GH� ODV� ILQFDV� TXH� VH� DGTXLHUHQ� SRU� OD�

SUHVHQWH� FRPSUDYHQWD�� VH� DXWRUL]D� OD� DGTXLVLFLyQ�

GLUHFWD� GH� ORV� PLVPRV�� DVt� FRPR� HO� 'HFUHWR� GH� OD�

'HOHJDGD� GHO� ÈUHD� GH� *RELHUQR� GH� 2EUDV� \�

(TXLSDPLHQWRV�� GH� IHFKD� ��� GH� GLFLHPEUH� GH� ������



��
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OD�TXH�VH�PRGLILFD�OD�/H\�GH�6RFLHGDGHV�GH�&DSLWDO�

DO�WUDWDUVH�GH�XQ�(QWH�QR�VRFLHWDULR�� �

0H�DVHJXUR�GH�VX�LGHQWLGDG�SRU�OD�GRFXPHQWDFLyQ�

UHVHxDGD�� +DJR� FRQVWDU� TXH�� D� PL� MXLFLR�� ODV�

IDFXOWDGHV� UHSUHVHQWDWLYDV� TXH� PH� KDQ� VLGR�

DFUHGLWDGDV��VRQ�VXILFLHQWHV��WHQLHQGR�ORV�VHxRUHV�

FRPSDUHFLHQWHV�� VHJ~Q� LQWHUYLHQHQ�� FDSDFLGDG� SDUD�
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����85%$1$��75(6��/RFDO�FRPHUFLDO�HQ�OD�SODQWD�

GH� LQJUHVR�� SRU� OD� FDOOH� GH� 0RQWH� (VTXLQ]D�� \� GH�

VHPLVyWDQR� SRU� OD� GHO� 0DUTXpV� GHO� 5LVFDO�� GH� OD�

FDVD� HQ� 0DGULG�� FDOOH� GH� 0RQWH� (VTXLQ]D� Q~PHUR�

FXDUHQWD� \� XQR�� SRU� GRQGH� WLHQH� VX� HQWUDGD�� FRQ�

YXHOWD� D� OD� GH� 0DUTXpV� GHO� 5LVFDO� Q~PHUR� FXDWUR��
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SRUWDO�� YHVWtEXOR� JHQHUDO� GH� LQJUHVR� \� SDVR�
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HQ� HVWD� &DSLWDO�� FRQ� IDFKDGD� KR\� D� OD� FDOOH� GH�

=XUEDUiQ�� SURSLHGDG� D� OD� VD]yQ� GH� GRQ� 1LFDQRU�

2FKDQGDWD\��VHJ~Q�UHVXOWD�GH�OD�LQVFULSFLyQ�����GH�

OD� ILQFD� Q~PHUR� VHLVFLHQWRV� WUHLQWD� \� VHLV�� GHO�

&XDUWHO�6HJXQGR�GHO�VXSULPLGR�5HJLVWUR��REUDQWH�DO�

IROLR�����GHO�OLEUR����GHO�DUFKLYR��H[WHQGLGD�FRQ�

IHFKD� GLHFLRFKR� GH� QRYLHPEUH� GH� PLO� RFKRFLHQWRV�

VHVHQWD�\�FXDWUR��HQ�YLUWXG�GH�XQD�SULPHUD�FRSLD�GH

OD�HVFULWXUD�RWRUJDGD�HQ�0DGULG�HO�VHLV�GH�RFWXEUH�

GH� PLO� RFKRFLHQWRV� VHVHQWD� \� FXDWUR�� DQWH� HO�
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OD�HVFULWXUD�RWRUJDGD�HQ�0DGULG�HO�VHLV�GH�RFWXEUH�

GH� PLO� RFKRFLHQWRV� VHVHQWD� \� FXDWUR�� DQWH� HO�

1RWDULR�GRQ�-XDQ�3HUHD��

,16&5,3&,21��� ,QVFULWD� HQ� HO� 5HJLVWUR� GH� OD�

3URSLHGDG� GH� 0DGULG� Q~PHUR� ��� )LQFD� ������� 7RPR�
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JUiILFD�� SRU� Pt� PLVPR� REWHQLGD�� TXH� XQR� D� HVWD�

PDWUL]��

3RU�RUGHQ�GH�OD�0LQLVWUD�GH�+DFLHQGD�GH�IHFKD����

GH� GLFLHPEUH� GH� ����� FRPSOHPHQWDGD� SRU� $FWD� GH�

GHVDIHFWDFLyQ�GH�IHFKD����GH�GLFLHPEUH�GH�������VH�

KD�GHVDIHFWDGR�OD�ILQFD�GHO�0LQLVWHULR�GH�)RPHQWR��

DO� QR� VHU� QHFHVDULD� SDUD� HO� FXPSOLPLHQWR� GH� VXV�

ILQHV��

�&$5*$6�<�/,0,7$&,21(6���0DQLILHVWDQ�TXH��VDOYR�

OD� VHUYLGXPEUH� TXH� JUDYD� FDGD� XQD� GH� ODV� GRV�

ILQFDV��VH�HQFXHQWUD�OLEUHV�GH�WRGD�FDUJD��JUDYDPHQ

\�OLPLWDFLRQHV��VHJ~Q�DVHYHUDQ��$�HVWRV�HIHFWRV��HO

$\XQWDPLHQWR� GH� 0DGULG� PDQLILHVWD�� D� WUDYpV� GH�VX�

UHSUHVHQWDQWH�� TXH� FRQRFtD� SUHYLDPHQWH� OD�

H[LVWHQFLD�GH�ODV�PLVPDV��\�TXH�FRPR�ODWHV�DFHSWD�

WDOHV�FDUJDV��VHJ~Q�UHVXOWD�GHO�RILFLR�UHPLWLGR�SRU

HO� 6XEGLUHFWRU� *HQHUDO� GH� 3DWULPRQLR� GHO� (VWDGR�\�

GH�OD�FRQWHVWDFLyQ�FXUVDGD�SRU�OD�'LUHFWRUD�*HQHUDO

GH� *HVWLyQ� GHO� 3DWULPRQLR� GHO� $\XQWDPLHQWR� GH�

0DGULG��GH�ODV�TXH�GHGX]FR�IRWRFRSLD�TXH�XQR�D�OD�
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SUHVHQWH��

,1)250$&,21�5(*,675$/�

<R��1RWDULR��KDJR�FRQVWDU�TXH�GH�OD�LQIRUPDFLyQ�

UHFLELGD� SRU� WHOHID[� GHO� 5HJLVWUR� GH� OD� 3URSLHGDG�

HQ�IHFKD����GH�PD\R�GH�������TXH�GHMR�XQLGD�D�OD�

SUHVHQWH� HVFULWXUD�� VROLFLWDGD� SRU� LJXDO�

SURFHGLPLHQWR�� GDGD� OD� LPSRVLELOLGDG� WpFQLFD� GH�

DFFHVR� GLUHFWR� D� ORV� /LEURV� GHO� 5HJLVWUR� GH� OD�

3URSLHGDG�� QR� UHVXOWD� GLIHUHQFLD� DOJXQD� HQWUH� ORV�

GDWRV� GHVFULSWLYRV� \� MXUtGLFRV� UHODWLYRV� D� ODV�

ILQFDV� REMHWR� GH� OD� SUHVHQWH�� TXH� KDQ� VLGR�

FRQVLJQDGRV� SUHFHGHQWHPHQWH� \� ORV� TXH� DSDUHFHQ� HQ�

OD� LQIRUPDFLyQ� UHJLVWUDO� UHFLELGD�� $GYLHUWR� GH� OD�

SRVLEOH�GLVFRUGDQFLD�HQWUH�OD�LQIRUPDFLyQ�UHJLVWUDO

\�ORV�/LEURV�GHO�5HJLVWUR�GH�OD�3URSLHGDG��HQ�ORV�

WpUPLQRV� SUHYLVWRV� HQ� HO� DUWtFXOR� ���� GHO�

5HJODPHQWR�1RWDULDO�����

,038(672�62%5(�%,(1(6�,108(%/(6�

0DQLILHVWD� OD� SDUWH� WUDQVPLWHQWH� TXH� ORV�

LQPXHEOHV� REMHWR� GH� WUDQVPLVLyQ� QR� WLHQHQ� GHXGDV�

SHQGLHQWHV� SRU� HVWH� LPSXHVWR�� \� DVt� TXHGD�

DFUHGLWDGR�FRQ�OD�LQIRUPDFLyQ�REWHQLGD�SRU�Pt�GH�OD

DJHQFLD�WULEXWDULD�GH�0DGULG�FRQ�IHFKD����GH�PD\R�

GH� ������ $VLPLVPR�� HQ� FXDQWR� DO� ,PSXHVWR� VREUH�



���

%LHQHV�,QPXHEOHV�GHO�DxR�HQ�FXUVR��\R��HO�1RWDULR�

DGYLHUWR� TXH� OD� IHFKD� GH� GHYHQJR� GHO� PLVPR� HV� HO�

GtD���GH�HQHUR�GHO�SUHVHQWH�DxR��LQGHSHQGLHQWHPHQWH

GHO� PRPHQWR� GH� SDJR�� \� TXH� HO� VXMHWR� SDVLYR� GHO�

LPSXHVWR�HV�HO�WLWXODU�GH�OD�ILQFD�HQ�GLFKD�IHFKD��

6L�H[LVWLHUHQ�SDFWRV�DO�HIHFWR�HQWUH�ORV�RWRUJDQWHV

GH� OD� SUHVHQWH� HVFULWXUD�� VRQ� YiOLGRV� \� HILFDFHV�

HQWUH�ODV�SDUWHV��SHUR�IUHQWH�D�OD�+DFLHQGD�ORFDO�

FRUUHVSRQGLHQWH� QR� TXHGD� DOWHUDGR� HO� FDUiFWHU� GHO�

VXMHWR� SDVLYR�� ([SUHVDPHQWH� PDQLILHVWDQ� DPEDV�

SDUWHV�TXH�QR�H[LVWH�SDFWR�DOJXQR�� �

6,78$&,21� $55(1'$7,&,$��� � /LEUHV�� VHJ~Q�

DVHYHUDQ�� GH� DUUHQGDWDULRV�� RFXSDQWHV� \�

SUHFDULVWDV��

*$6726�'(�&2081,'$'�'(�3523,(7$5,26�� �

0DQLILHVWD�OD�SURSLHGDG�HVWDU�DO�FRUULHQWH�HQ�HO�

SDJR� GH� ORV� JDVWRV� JHQHUDOHV� GH� OD� &RPXQLGDG� GH�

3URSLHWDULRV�GHO�HGLILFLR�GH�ODV�ILQFDV�UHJLVWUDOHV

������\��������

5HTXHULGD�OD�SURSLHGDG�SRU�Pt��HO�1RWDULR��VREUH�



���

OD� DSRUWDFLyQ� GH� OD� FHUWLILFDFLyQ� VREUH� HO� HVWDGR�

GH� GHXGDV� D� TXH� VH� UHILHUH� HO� DUWtFXOR� �� GH� OD�

YLJHQWH� /H\� GH� 3URSLHGDG� +RUL]RQWDO�� GHFODUD� QR�

WHQHUOD� HQ� VX� SRGHU�� /D� SDUWH� DGTXLUHQWH� H[RQHUD�

H[SUHVDPHQWH�GH�HVWD�REOLJDFLyQ�D�OD�WUDQVPLWHQWH��

TXLHQ�WUDV�UHLWHUDU�HVWDU�DO�FRUULHQWH�GH�WRGRV�ORV

SDJRV��H[SUHVDPHQWH��VH�UHVSRQVDELOL]D�GH�FXDOTXLHU

GHXGD�TXH�SXGLHUDQ�KDEHUVH�JHQHUDGR�KDVWD�OD�IHFKD�

SRU� HVWH� FRQFHSWR� VREUH� DPEDV� ILQFDV�� H[LPLHQGR� D�

OD� SDUWH� DGTXLUHQWH� GH� FXDOTXLHU� REOLJDFLyQ� VREUH�

HO�SDJR�GH�ORV�PLVPRV��

(),&,(1&,$�(1(5*(7,&$��$�HIHFWRV�GH�OR�GLVSXHVWR�

HQ�HO�5HDO�'HFUHWR�����������GH���GH�$EULO��SRU�HO�

TXH� VH� DSUXHED� HO� SURFHGLPLHQWR� EiVLFR� SDUD� OD�

FHUWLILFDFLyQ� GH� HILFLHQFLD� HQHUJpWLFD� GH� ORV�

HGLILFLRV�� \R� OD� 1RWDULR�� GHMR� FRQVWDQFLD� GH� TXH�

SRU� HO� YHQGHGRU� KD� VLGR� SXHVWR� D� GLVSRVLFLyQ� GHO�

FRPSUDGRU��HQ�PL�SUHVHQFLD��HO�FHUWLILFDGR�SUHYLVWR

HQ�GLFKD�GLVSRVLFLyQ�GH�FDGD�XQD�GH�ODV�GRV�ILQFDV�

HPLWLGR� VHJ~Q� DVHYHUDQ� SRU� WpFQLFR� FRPSHWHQWH�� GH�

ORV� TXH� GHGX]FR� IRWRFRSLD� TXH� LQFRUSRUR� D� OD�

SUHVHQWH�HVFULWXUD��

7$17(2�<�5(75$&72�85%$1,67,&2�� �

(Q� FXPSOLPLHQWR� GHO� DUWtFXOR� ����� GHO� 5HDO�



���

'HFUHWR� ����������� GH� �� GH� -XOLR�� PDQLILHVWDQ� ORV�

RWRUJDQWHV�TXH�QR�OHV�FRQVWD�TXH�OD�ILQFD�REMHWR�GH

HVWD�HVFULWXUD�HVWp�LQFOXLGD�HQ�iUHDV�GH�WDQWHR�\�

UHWUDFWR�XUEDQtVWLFR��

,,����75$0,7(6�$'0,1,675$7,926��

�� 'H� OD� $'0,1,675$&,Ï1� *(1(5$/� '(/� (67$'2��

0,1,67(5,2� '(� +$&,(1'$±',5(&&,21� *(1(5$/� '(/�

3$75,021,2�'(/�(67$'2��

6HJ~Q� OD� 2UGHQ� GH� OD� 0LQLVWUD� GH� +DFLHQGD��

([SHGLHQWH� ����������������� VH� DFXHUGD� OD�

HQDMHQDFLyQ� GLUHFWD� DO� $\XQWDPLHQWR� GH� 0DGULG� GH�

GRV� ORFDOHV� VLWXDGRV� HQ� OD� 0RQWH� (VTXLQ]D� ����

SODQWD�EDMD�\�SODQWD�VHJXQGD��HQ�WpUPLQR�PXQLFLSDO�

GH� 0DGULG�� (Q� GLFKD� 2UGHQ� ILJXUD� TXH� HO� DUWtFXOR�

������D��GH�OD�/H\���������GH���GH�QRYLHPEUH��GHO�

3DWULPRQLR�GH�ODV�$GPLQLVWUDFLRQHV�3~EOLFDV��/3$3��

SHUPLWH� OOHYDU� D� FDER� OD� YHQWD� GLUHFWD� DO�

VROLFLWDQWH�FXDQGR�pVWH�VHD�XQD�SHUVRQD�MXUtGLFD�GH

GHUHFKR� S~EOLFR�� FRPR� HV� HO� FDVR�� <� TXH� GH�

FRQIRUPLGDG�DO�DUWtFXOR�������GH�OD�PLVPD�/H\��HV�



���

FRPSHWHQWH�OD�0LQLVWUD�GH�+DFLHQGD�SDUD�DFRUGDU�OD�

HQDMHQDFLyQ� GH� ORV� ELHQHV� LQPXHEOHV� GH� OD�

$GPLQLVWUDFLyQ� *HQHUDO� GHO� (VWDGR�� \� OD� 'LUHFFLyQ�

*HQHUDO� GHO� 3DWULPRQLR� SDUD� OD� LQFRDFLyQ� \�

WUDPLWDFLyQ�GH�H[SHGLHQWH��� �

(Q� GLFKD� 2UGHQ� VH� GLFH� TXH� ORV� GLFWiPHQHV� \�

WUiPLWHV�SUHFHSWLYRV�VRQ��� �

��(O�LQIRUPH�GH�OD�$ERJDFtD�GHO�(VWDGR��SRU�HO�

FXDO� VH� LQIRUPD� IDYRUDEOHPHQWH� OD� HQDMHQDFLyQ�

GLUHFWD� D� IDYRU� GHO� $\XQWDPLHQWR� GH� 0DGULG�� 6H��

LQFRUSRUD�GLFKR�LQIRUPH�D�OD�SUHVHQWH�� �

�� (O� LQIRUPH� GH� OD� ,QWHUYHQFLyQ� *HQHUDO� GH� OD�

$GPLQLVWUDFLyQ� GHO� (VWDGR� SRU� HO� FXDO� VH� LQIRUPD�

IDYRUDEOHPHQWH� OD� HQDMHQDFLyQ� GLUHFWD� D� IDYRU� GHO�

$\XQWDPLHQWR�GH�0DGULG��6H�LQFRUSRUD�GLFKR�LQIRUPH�

D�OD�SUHVHQWH��

��'(/�$<817$0,(172�'(�0$'5,'�

����4XH��FRQ�IHFKD�GH����GH�QRYLHPEUH�GH�������

6H�DSUREy�SRU�OD�'LUHFFLyQ�*HQHUDO�GH�*HVWLyQ�GHO�

3DWULPRQLR�� OD� ³0(025,$� -867,),&$7,9$� '(� /$�

1(&(6,'$'�<�&219(1,(1&,$�'(�/$�$'48,6,&,Ï1�',5(&7$�

'(� '26� /2&$/(6� 3523,('$'� '(/� (67$'2�� 6,726� (1� /$�

&$//(� '(� 0217(� (648,1=$� 1�� ���� '(� 0$'5,'� 3$5$�

'(67,1$5/26� $� 8626� '27$&,21$/(6� '(/� ',675,72� '(�



���

&+$0%(5Ë�3523,('$'�'(�/$�$'0,1,675$&,Ï1�*(1(5$/�'(/

(67$'2´�� TXH� PH� H[KLEH� OD� UHSUHVHQWDQWH� GHO�

$\XQWDPLHQWR��\�GH�OD�TXH�GHGX]FR�IRWRFRSLD�TXH�XQR

D�HVWD�PDWUL]��

����4XH��SRU�$FXHUGR�GH�OD�-XQWD�GH�*RELHUQR�GH�

OD� &LXGDG� GH� 0DGULG�� GH� IHFKD� ��� GH� GLFLHPEUH� GH�

������� GDGR� HO� SUHFLR� GH� ODV� ILQFDV� TXH� VH�

DGTXLHUHQ�SRU�OD�SUHVHQWH�FRPSUDYHQWD��VH�DXWRUL]y�

OD� DGTXLVLFLyQ� GLUHFWD� GH� ORV� PLVPRV�� <� TXH�

PHGLDQWH� 'HFUHWR� GH� OD� 'HOHJDGD� GHO� ÈUHD� GH�

*RELHUQR�GH�2EUDV�\�(TXLSDPLHQWRV��GH�IHFKD����GH�

GLFLHPEUH�GH�������VH�DSUREy�OD�DGTXLVLFLyQ�GLUHFWD

GH�ORV�GRV�ORFDOHV�SUHYLDPHQWH�GHVFULWRV��7DQWR�GHO

$FXHUGR� GH� OD� -XQWD� GH� *RELHUQR� FRPR� GHO� 'HFUHWR�

FLWDGR�KDQ�TXHGDGR�XQLGDV�D�HVWD�PDWUL]�IRWRFRSLDV�

,,,���([SXHVWR�OR�TXH�DQWHFHGH��SRU�OD�SUHVHQWH�

HVFULWXUD��ORV�VHxRUHV�FRPSDUHFLHQWHV�� �

                 2�7�2�5�*�$�1                  �

35,0(52��� /D� $'0,1,675$&,Ï1� *(1(5$/� '(/� (67$'2�

WUDQVPLWH� D� IDYRU� GHO� $<817$0,(172� '(� 0$'5,'�� TXH�
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DGTXLHUH� ODV� ILQFDV� GHVFULWDV� HQ� HO� H[SRVLWLYR�

SULPHUR�GH�HVWD�HVFULWXUD��TXHGDQGR�HQ�VX�SRGHU�\�

SRVHVLyQ� SRU� HO� VROR� KHFKR� GH� HVWH� RWRUJDPLHQWR��

UHDOL]iQGRVH�OD�WUDQVPLVLyQ�HQ�SOHQR�GRPLQLR��FRPR�

FXHUSR�FLHUWR��FRQ�FXDQWR�SULQFLSDO�\�DFFHVRULR�OH�

VHD�LQKHUHQWH��OLEUH�GH�DUUHQGDWDULRV�X�RFXSDQWHV�\

HQ�HO�HVWDGR�GH�FDUJDV�H[SUHVDGR��KDFLHQGR�HQWUHJD�

GH�ODV�OODYHV�HQ�HVWH�DFWR�OD�SDUWH�YHQGHGRUD�D�OD�

FRPSUDGRUD��D�PL�SUHVHQFLD�� �

6(*81'2���(O�SUHFLR�GH�HVWD�WUDQVPLVLyQ�HV�HO�GH��

'26�0,//21(6�6(,6&,(1726�6(6(17$�<�6(,6�0,/�&,(1726

6(7(17$� <� '26� (8526� &21� 6(7(17$� <� '26� &(17,026�

��������������HXURV��

'H�GLFKR�SUHFLR�PDQLILHVWD�OD�SDUWH�WUDQVPLWHQWH�

TXH� KD� UHFLELGR� GH� OD� DGTXLUHQWH� FRQ� IHFKD� ��� GH�

1RYLHPEUH�GH�������OD�FDQWLGDG�GH������������HXURV�

¼��PHGLDQWH�LQJUHVR�HQ�OD�'HOHJDFLyQ�GH�(FRQRPtD�\�

+DFLHQGD�GH�0DGULG��6XFXUVDO�GH�OD�&DMD�*HQHUDO�GH�

'HSyVLWRV�� VH� XQH� D� OD� SUHVHQWH� IRWRFRSLD� GHO�

MXVWLILFDQWH�GH�GLFKR�LQJUHVR��DVt�FRPR�GHO�'HFUHWR

GHO� $\XQWDPLHQWR� SRU� HO� TXH� VH� DXWRUL]DED� OD�

FRQVWLWXFLyQ� GH� OD� *DUDQWtD� HQ� PHWiOLFR�� GHO� TXH�

GHGX]FR�IRWRFRSLD�TXH�XQR�D�HVWD�PDWUL]��VLHQGR�OD�

FXHQWD�GH�FDUJR�GHO�PLVPR�(6�����������������������



���

������\�OD�GH�DERQR�(6�����������������������������

<� HO� UHVWR� GHO� SUHFLR�� TXH� DVFLHQGH� D�

�������������HXURV�HV�VDWLVIHFKR�HQ�HVWH�DFWR�D�PL�

SUHVHQFLD�� SRU� PHGLR� GH� FKHTXH� QRPLQDWLYR� D� IDYRU�

GHO�7HVRUR�3~EOLFR��VHJ~Q�DVHYHUDQ�GHO�TXH�GHGX]FR�

IRWRFRSLD�TXH�XQR�D�HVWD�PDWUL]��VLHQGR�OD�FXHQWD�

GH�FDUJR�GHO�PLVPR�(6����������������������������� �

/D� SDUWH� WUDQVPLWHQWH� RWRUJD� OD� PiV� ILUPH� \�

HILFD]� FDUWD� GH� SDJR� GHO� WRWDO� SUHFLR� GH� HVWD�

FRPSUDYHQWD��

6H� PH� H[KLEH�� SRU� SDUWH� GHO� $\XQWDPLHQWR��

'HFUHWR�GH����GH�GLFLHPEUH�GH�������GH�OD�'HOHJDGD�

GHO�ÈUHD�GH�*RELHUQR�\�2EUDV�\�(TXLSDPLHQWRV��SRU�

HO� TXH� VH� DSUXHED� OD� DGTXLVLFLyQ� GLUHFWD� GH� ORV�

LQPXHEOHV� SRU� HO� SUHFLR� LQGLFDGR�� $XWRUL]DFLyQ� \�

'LVSRVLFLyQ�GH�*DVWR��5HFRQRFLPLHQWR�\�/LTXLGDFLyQ�

GH�OD�2EOLJDFLyQ��\�OD�)DFWXUD�FRUUHVSRQGLHQWH��GH�

ORV�TXH�GHGX]FR�IRWRFRSLD�TXH�XQR�D�HVWD�PDWUL]��

7(5&(52���7RGRV�ORV�JDVWRV�LPSXHVWRV�\�GHUHFKRV�

GH� HVWD� HVFULWXUD� KDVWD� VX� LQVFULSFLyQ� HQ� HO�



���

5HJLVWUR� GH� OD� 3URSLHGDG�� H[FHSWR� HO� ,PSXHVWR�

0XQLFLSDO� VREUH� HO� ,QFUHPHQWR� GHO� 9DORU� GH� ORV�

7HUUHQRV� GH� 1DWXUDOH]D� 8UEDQD�� VHUiQ� GH� FXHQWD� GH��

OD�SDUWH�FRPSUDGRUD��

(VWD� WUDQVPLVLyQ� VH� KDOOD� H[HQWD� GHO� ,PSXHVWR�

VREUH�HO�9DORU�$xDGLGR��HQ�YLUWXG�GH�OR�GLVSXHVWR�

HQ�HO�DUWtFXOR�����8QR������$�GH�OD�/H\����������GH

��� GH� GLFLHPEUH�� GHO� ,PSXHVWR� VREUH� HO� 9DORU�

$xDGLGR��

�(Q� FXDQWR� DO� ,PSXHVWR� VREUH� 7UDQVPLVLRQHV�

3DWULPRQLDOHV�\�$FWRV�-XUtGLFRV�'RFXPHQWDGRV��VHUi�

GH�FXHQWD�GH�OD�SDUWH�FRPSUDGRUD��OD�FXDO�VH�KDOOD�

H[HQWD�GHO�PLVPR��D�WHQRU�GH�OR�HVWDEOHFLGR�HQ�HO�

DUWtFXOR������D��GHO�7H[WR�5HIXQGLGR�GH�OD�/H\�GHO�

,PSXHVWR�VREUH�7UDQVPLVLRQHV�3DWULPRQLDOHV�\�$FWRV�

-XUtGLFRV� 'RFXPHQWDGRV�� DSUREDGR� PHGLDQWH� 5HDO�

'HFUHWR�/HJLVODWLYR���������GH����GH�VHSWLHPEUH��� �

(O�,PSXHVWR�VREUH�HO�,QFUHPHQWR�GH�9DORU�GH�ORV�

7HUUHQRV�GH�1DWXUDOH]D�8UEDQD�VHUi�GH�FXHQWD�GH�OD�

SDUWH�WUDQVPLWHQWH�HQ�YLUWXG�GH�OR�GLVSXHVWR�HQ�HO�

DUWtFXOR� ������E�� GH� OD� /H\� 5HJXODGRUD� GH� ODV�

+DFLHQGDV� /RFDOHV� DSUREDGD� SRU� 5HDO� 'HFUHWR�

/HJLVODWLYR���������GH���GH�PDU]R�� �

�$� WHQRU� GH� OR� SUHYLVWR� HQ� HO� DSDUWDGR� �� GHO�



���

DUWtFXOR� ���� GH� OD� /H\� GH� +DFLHQGDV� /RFDOHV��

DGYLHUWR� H[SUHVDPHQWH� D� ORV� FRPSDUHFLHQWHV� GH� TXH�

HO� SOD]R� GHQWUR� GHO� FXDO� GHEH� SUHVHQWDUVH� OD�

GHFODUDFLyQ� FRUUHVSRQGLHQWH� DO� ,PSXHVWR� VREUH� HO�

,QFUHPHQWR�GHO�9DORU�GH�ORV�7HUUHQRV�GH�1DWXUDOH]D�

8UEDQD�HV�GH�WUHLQWD�GtDV�KiELOHV�GHVGH�OD�IHFKD�GH

KR\�� DVt� FRPR� DFHUFD� GH� ODV� UHVSRQVDELOLGDGHV� HQ�

TXH� LQFXUULUtDQ� SRU� IDOWD� GH� SUHVHQWDFLyQ� GH� OD�

GHFODUDFLyQ��

6H� KDFH� FRQVWDU� TXH� HO� (VWDGR� HVWi� H[HQWR� GHO�

SDJR�GHO�,PSXHVWR�0XQLFLSDO�VREUH�HO�LQFUHPHQWR�GH�

9DORU� GH� ORV� 7HUUHQRV� GH� 1DWXUDOH]D� 8UEDQD�� GH�

DFXHUGR�FRQ�HO�DUWtFXOR�������D��GHO�5HDO�'HFUHWR�

/HJLVODWLYR� �������� GH� �� GH� PDU]R�� SRU� HO� TXH� VH�

DSUXHED�HO�7H[WR�5HIXQGLGR�GH�OD�/H\�5HJXODGRUD�GH�

+DFLHQGDV�/RFDOHV��

�/RV� FRPSDUHFLHQWHV�� D� HIHFWRV� GH� OHYDQWDU� HO�

FLHUUH� UHJLVWUDO� SUHYLVWR� HQ� HO� DUWtFXOR� ������GH�

OD�/H\�+LSRWHFDULD�PLHQWUDV�QR�VH�DFUHGLWH�HO�SDJR�

R�SUHVHQWDFLyQ�GHO�,PSXHVWR�VREUH�HO�,QFUHPHQWR�GHO



���

9DORU� GH� ORV� 7HUUHQRV� GH� 1DWXUDOH]D� 8UEDQD�� PH�

UHTXLHUHQ� SDUD� TXH� UHPLWD� DO� $\XQWDPLHQWR�

FRUUHVSRQGLHQWH� FRSLD� VLPSOH� GH� OD� SUHVHQWH�

HVFULWXUD��FRQ�HO�YDORU�GH�OD�FRPXQLFDFLyQ�D�TXH�VH

UHILHUH� HO� DUWtFXOR� ������E�� GH�OD� /H\� 5HJXODGRUD�

GH�+DFLHQGDV�/RFDOHV��$FHSWR�HO�UHTXHULPLHQWR��TXH�

FXPSOLPHQWDUH� UHPLWLHQGR� DO� $\XQWDPLHQWR�

FRUUHVSRQGLHQWH� FRSLD� HOHFWUyQLFD� GH� OD� SUHVHQWH�

HVFULWXUD� FRQ� HO� ILQ� GH� FRPXQLFDU� HO� KHFKR�

LPSRQLEOH� GHO� ,PSXHVWR� 6REUH� HO� ,QFUHPHQWR� GHO�

9DORU�GH�ORV�7HUUHQRV�GH�1DWXUDOH]D�8UEDQD��HQ�HO�

FDVR� GH� TXH� HO� (QWH� /RFDO� FRUUHVSRQGLHQWH� HVWp�

DGKHULGR� DO� VHUYLFLR� QRWDULDO� GH� FRPXQLFDFLRQHV� D�

ORV� $\XQWDPLHQWRV� SRU� YtD� HOHFWUyQLFD� JHVWLRQDGR�

SRU� 6HUYLFLR� ,QWHJUDGR� GH� *HVWLyQ� GHO� 1RWDULDGR��

6,*12��� R� HQ� HO� FDVR� GH� TXH� QR� HVWp� DGKHULGR�

PHGLDQWH� OD� UHPLVLyQ� GH� FRSLD� VLPSOH� SRU� FRUUHR�

FHUWLILFDGR�FRQ�DFXVH�GH�UHFLER�LQFRUSRUDQGR�HQ�WDO

FDVR�HO�UHVJXDUGR�GH�OD�UHPLVLyQ����� �

+HFKDV�ODV�DGYHUWHQFLDV�VREUH�OD�FRQYHQLHQFLD�GH�

OD�LQVFULSFLyQ�HQ�HO�5HJLVWUR�GH�OD�3URSLHGDG��SDUD

OD�SOHQD�HILFDFLD�IUHQWH�D�WHUFHURV��\�GH�DFXHUGR�

FRQ�OR�GLVSXHVWR�HQ�HO�DUWtFXOR�����GHO�5HJODPHQWR�

1RWDULDO�� SURFHGHUp� D� HQYLDU� DO� 5HJLVWUR� GH� OD�



���

3URSLHGDG� FRPSHWHQWH� OD� VROLFLWXG� GH� SUHVHQWDFLyQ�

GH� OD� SUHVHQWH� HVFULWXUD� PHGLDQWH� HQYtR� GH� FRSLD�

DXWRUL]DGD�HOHFWUyQLFD�ILUPDGD�\�SRVWHULRUPHQWH�HO�

DFXVH�GH�UHFLER�GLJLWDO�VH�XQLUi�D�OD�SUHVHQWH��(Q�

HO� VXSXHVWR� GH� TXH� SRU� FXDOTXLHU� FDXVD� QR� VHD�

SRVLEOH�HO�HQYtR�WHOHPiWLFR��VH�HQYLDUi�SRU�ID[�� �

$�ORV�HIHFWRV�GH�HVWD�VROLFLWXG��VH�FRQVLGHUDUi�

FRPR�SUHVHQWDQWH�WHOHPiWLFR�GH�HVWD�HVFULWXUD�D�OD�

SDUWH�DGTXLUHQWH�R�TXLHQ�pVWD�GHVLJQH��� �

3527(&&,Ï1��'(�'$726�'(�&$5È&7(5�3(5621$/���

'H�FRQIRUPLGDG�FRQ�OR�SUHYLVWR�HQ�HO�5HJODPHQWR���

*HQHUDO�GH�3URWHFFLyQ�GH�'DWRV�(XURSHR��VH�LQIRUPD�

GH� TXH� ORV� GDWRV� SHUVRQDOHV� GH� ORV� LQWHUYLQLHQWHV�

VHUiQ� WUDWDGRV� SRU� HO� 1RWDULR� DXWRUL]DQWH�� FX\RV�

GDWRV�GH�FRQWDFWR�ILJXUDQ�HQ�HO�SUHVHQWH�GRFXPHQWR�

/RV� GDWRV� VHUiQ� WUDWDGRV� FRQ� OD� ILQDOLGDG� GH�

UHDOL]DU� ODV� IXQFLRQHV� SURSLDV� GH� OD� DFWLYLGDG�

QRWDULDO� \� SDUD� OD� IDFWXUDFLyQ� \� JHVWLyQ� GH�

FOLHQWHV�� SDUD� OR� FXDO� VH� FRQVHUYDUiQ� GXUDQWH� ORV�

SOD]RV� SUHYLVWRV� HQ� OD� QRUPDWLYD� DSOLFDEOH� \�� HQ�



���

FXDOTXLHU� FDVR�� PLHQWUDV� VH� PDQWHQJD� OD� UHODFLyQ�

FRQ� HO� LQWHUHVDGR�� /D� EDVH� GHO� WUDWDPLHQWR� HV� HO�

GHVHPSHxR�GH�ODV�IXQFLRQHV�S~EOLFDV�QRWDULDOHV��OR�

TXH� REOLJD� D� TXH� ORV� GDWRV� VHDQ� IDFLOLWDGRV� DO�

1RWDULR� H� LPSHGLUtD� VX� LQWHUYHQFLyQ� HQ� FDVR�

FRQWUDULR�� 6H� UHDOL]DUiQ� ODV� FRPXQLFDFLRQHV�

SUHYLVWDV� HQ� OD� /H\� D� ODV� $GPLQLVWUDFLRQHV���

3~EOLFDV� \�� HQ� VX� FDVR�� DO� 1RWDULR� TXH� VXFHGD� DO�

DFWXDO� HQ� OD� SOD]D�� /RV� LQWHUYLQLHQWHV� WLHQHQ�

GHUHFKR� D� VROLFLWDU� HO� DFFHVR� D� VXV� GDWRV�

SHUVRQDOHV�� VX� UHFWLILFDFLyQ�� VX� VXSUHVLyQ�� VX�

SRUWDELOLGDG�\�OD�OLPLWDFLyQ�GH�VX�WUDWDPLHQWR��DVt

FRPR� RSRQHUVH� D�HVWH�� )UHQWH� D� FXDOTXLHU� HYHQWXDO�

YXOQHUDFLyQ� GH� GHUHFKRV�� SXHGH� SUHVHQWDUVH� XQD�

UHFODPDFLyQ�DQWH�OD�$JHQFLD�(VSDxROD�GH�3URWHFFLyQ�

GH� 'DWRV�� 6L� VH� IDFLOLWDQ� GDWRV� GH� SHUVRQDV�

GLVWLQWDV� GH� ORV� LQWHUYLQLHQWHV�� pVWRV� GHEHUiQ�

KDEHUOHV�LQIRUPDGR�SUHYLDPHQWH�GH�WRGR�OR�SUHYLVWR�

HQ�HO�DUWtFXOR����GHO�5*3'��� �

� $8725,=$&,21� �

+DJR� ODV� UHVHUYDV� \� DGYHUWHQFLDV� OHJDOHV�� HQ�

HVSHFLDO� ODV� UHODWLYDV� D� ODV� REOLJDFLRQHV� \�

UHVSRQVDELOLGDGHV� WULEXWDULDV� TXH� LQFXPEHQ� D� ODV�

SDUWHV�HQ�VX�DVSHFWR�PDWHULDO��IRUPDO�\�VDQFLRQDGRU



���

\� GH� ODV� FRQVHFXHQFLDV� GH� WRGD� tQGROH� TXH� VH�

GHULYDUtDQ�GH�OD�LQH[DFWLWXG�GH�VXV�GHFODUDFLRQHV��

\�GHPiV�DGYHUWHQFLDV�ILVFDOHV��\�HVSHFLDOPHQWH�� �

D���� /D� UHODWLYD� D� ODV� REOLJDFLRQHV� \�

UHVSRQVDELOLGDGHV� TXH� LQFXPEHQ� D� ODV� SDUWHV� HQ�VX�

DVSHFWR� PDWHULDO�� IRUPDO� \� VDQFLRQDGRU�� \� GH� ODV�

FRQVHFXHQFLDV�GH�WRGD�tQGROH�TXH�VH�GHULYDUiQ�GH�OD

LQH[DFWLWXG�GH�VXV�GHFODUDFLRQHV�� �

E���� /DV� GHO� 5HDO� 'HFUHWR� �������� GH� ��� GH�

VHSWLHPEUH�� SRU� HO� TXH� VH� DSUXHED� HO� 7H[WR�

5HIXQGLGR� GH� OD� /H\� GHO� ,PSXHVWR� VREUH�

7UDQVPLVLRQHV� 3DWULPRQLDOHV� \� $FWRV� -XUtGLFRV�

'RFXPHQWDGRV�� HQ� HVSHFLDO� OD� REOLJDFLyQ� OHJDO� GH�

SUHVHQWDU� HVWH� GRFXPHQWR� D� OD� OLTXLGDFLyQ� GHQWUR�

GHO�SOD]R�GH�WUHLQWD�GtDV�KiELOHV�D�SDUWLU�GH�HVWH�

RWRUJDPLHQWR��GH�ODV�UHVSRQVDELOLGDGHV�SHFXQLDULDV�

HQ�TXH�LQFXUUHQ�GH�QR�KDFHUOR��\�OD�DIHFFLyQ�GH�ORV

ELHQHV� REMHWR� GH� WUDQVPLVLyQ� DO�SDJR� GHO� LPSXHVWR�

FRUUHVSRQGLHQWH��

F����$�ORV�HIHFWRV�GHO�5HDO�'HFUHWR�/HJLVODWLYR�



���

�������� GH� �� GH� PDU]R�� TXH� HO� $\XQWDPLHQWR� GRQGH�

UDGLFD� OD� ILQFD�REMHWR� GH� OD� SUHVHQWH� FRPSUDYHQWD�

FRQVLGHUD� D� OD� SDUWH� YHQGHGRUD� FRPR� REOLJDGD� DO�

SDJR� GHO� ,PSXHVWR� 0XQLFLSDO� GHO� ,QFUHPHQWR� GHO�

9DORU�GH�ORV�7HUUHQRV�GH�1DWXUDOH]D�8UEDQD��SRU�OR�

TXH� HQ� HO� SOD]R� GH� WUHLQWD� GtDV� KiELOHV� D� FRQWDU�

GHVGH�KR\��GHEHUiQ��SUHVHQWDU�GRFXPHQWR�OLTXLGDFLyQ

GH�OD�SUHVHQWH�WUDQVPLVLyQ�� �

G����4XH�GH�FRQIRUPLGDG�FRQ�HO�DUWtFXOR����GHO�

FLWDGR� 5HDO� 'HFUHWR� /HJLVODWLYR� �������� GH� �� GH�

PDU]R�� HQ� ORV� VXSXHVWRV� GH� FDPELR� SRU� FXDOTXLHU�

FDXVD� GH� OD� WLWXODULGDG� GH� ORV� GHUHFKRV� TXH�

FRQVWLWX\HQ� HO� KHFKR� LPSRQLEOH� GHO� ,PSXHVWR� VREUH�

%LHQHV�,QPXHEOHV��TXHGDUiQ�pVWRV�DIHFWRV�DO�SDJR�GH�

OD�WRWDOLGDG�GH�OD�FXRWD�WULEXWDULD��HQ�UpJLPHQ�GH�

UHVSRQVDELOLGDG� VXEVLGLDULD�� HQ� ORV� WpUPLQRV�

SUHYLVWRV� HQ� OD� /H\� *HQHUDO� 7ULEXWDULD�� HOOR� FRQ�

LQGHSHQGHQFLD� GHO� $FXHUGR� DOFDQ]DGR� DO� HIHFWR� SRU�

ODV�SDUWHV��

� $8725,=$&,21� �

<�\R��HO�1RWDULR��'2<�)(�� �

D��� 'H� KDEHU� LGHQWLILFDGR� D� ORV� FRPSDUHFLHQWHV�

SRU� PHGLR� GH� VXV� GRFXPHQWRV� LGHQWLILFDWLYRV��

UHVHxDGRV� HQ� OD� FRPSDUHFHQFLD�� TXH� PH� KDQ� VLGR�



���

H[KLELGRV��

E��� 'H� TXH� ORV� FRPSDUHFLHQWHV�� D� PL� MXLFLR��

WLHQHQ� FDSDFLGDG� \� HVWiQ� OHJLWLPDGRV� SDUD� HO�

SUHVHQWH�RWRUJDPLHQWR��

F��� 'H� TXH� HO� RWRUJDPLHQWR� VH� DGHFXD� D� OD�

OHJDOLGDG� \� D� OD� YROXQWDG� OLEUH� \� GHELGDPHQWH�

LQIRUPDGD�GH�ORV�FRPSDUHFLHQWHV�� �

G��� 'H� KDEHU� OHtGR� HVWH� LQVWUXPHQWR� S~EOLFR� D�

ORV� RWRUJDQWHV�� SUHYLDPHQWH� DGYHUWLGRV� GH� VX�

GHUHFKR� D� KDFHUOR� SRU� VL�� TXH� KDQ� HMHUFLGR�� \� GH�

TXH�PDQLILHVWDQ�KDEHU�TXHGDGR�GHELGDPHQWH�HQWHUDGRV

GHO�tQWHJUR�FRQWHQLGR�GHO�PLVPR��DO�TXH�SUHVWDQ�VX�

FRQVHQWLPLHQWR��WRGR�HOOR�FRQIRUPH�DO�DUWtFXOR�����

GHO�5HJODPHQWR�1RWDULDO�� �

H���'H�TXH�HO�SUHVHQWH�LQVWUXPHQWR�S~EOLFR�TXHGD�

H[WHQGLGR� HQ� FDWRUFH� IROLRV� GH� SDSHO� WLPEUDGR� GH�

XVR�H[FOXVLYR�SDUD�GRFXPHQWRV�QRWDULDOHV��VHULH�)'�

Q~PHURV� ��������� ��������� ��������� ���������

��������� ��������� ��������� ��������� ���������

��������� ��������� ��������� ��������� \� HO� GHO�
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SUHVHQWH��\R��HO�1RWDULR��GR\�IH�6LJXHQ�ODV�ILUPDV�

GH� ORV� FRPSDUHFLHQWHV�� �� 6LJQDGR�� -26e� /8,6� /Ï3(=�

'(� *$5$<2� <� *$//$5'2�� 5XEULFDGR�� 6HOOR� GH� OD�

1RWDUtD��

127$���(O�PLVPR�GtD�GH�VX�RWRUJDPLHQWR�� H[SLGR

FRSLD��HOHFWUyQLFD�GHO�SUHVHQWH�GRFXPHQWR��VLQ�TXH�

HQ� OD� SDUWH� RPLWLGD� H[LVWD� QDGD� TXH� D� PL� MXLFLR�

DQXOH�� PRGLILTXH�� FRQGLFLRQH� R� UHVWULQMD� OR� DTXt�

WUDQVFULWR��\��FRQIRUPH�DO�DUWtFXOR�������GH�OD�/H\

��������� \� DO� DUWtFXOR� ������ GHO� 5HJODPHQWR�

1RWDULDO�� SDUD� VX� UHPLVLyQ� D� ORV� 5HJLVWURV� GH� OD�

3URSLHGDG� FRUUHVSRQGLHQWHV� D� ORV� VRORV� HIHFWRV� GH�

VX� SUHVHQWDFLyQ� WHOHPiWLFD�� 'R\� IH�� 6LJQDGR��

6LJQDGR�� $1721,2� 3e5(=�&2&$� &5(632�� 5XEULFDGR��

6HOOR�GH�OD�1RWDULD��

',/,*(1&,$���3DUD�KDFHU�FRQVWDU�TXH�HO�PLVPR�GtD�

GH� VX� RWRUJDPLHQWR� H[SLGR� HQYLp� PHGLDQWH� OD�

SODWDIRUPD� 6LJQR� FRSLD� VLPSOH� DO� $<817$0,(172��

FRUUHVSRQGLHQWH�� TXH� D� WUDYpV� GH� VX� VHUYLGRU� KD�

UHPLWLGR� XQ� MXVWLILFDQWH� GH� FRPXQLFDFLyQ�

HOHFWUyQLFR�GH�UHFHSFLyQ��TXH�LPSULPR�H�LQFRUSRUR��

\R�HO�1RWDULR��'R\�)H��6LJQDGR��$1721,2�3e5(=�&2&$�

&5(632��5XEULFDGR��6HOOR�GH�OD�1RWDULD�� �

',/,*(1&,$� '(� 75$0,7$&,Ï1� '(� 35(6(17$&,Ï1� $�
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5(*,67526��

(Q� 0DGULG�� D� YHLQWLVLHWH� GH� PD\R� GH� GRV� PLO�

YHLQWH���<2��HO�QRWDULR�DXWRUL]DQWH�KH�SURFHGLGR�D�

HIHFWXDU� ODV� WUDPLWDFLRQHV� VROLFLWDGDV�� $GMXQWR� D�

OD� SUHVHQWH� MXVWLILFDQWH� GH� ODV� FRPXQLFDFLRQHV� GH�

ORV� DVLHQWRV� GH� SUHVHQWDFLyQ� SURYLVLRQDOHV� \�R�

FRPXQLFDFLRQHV�ILUPDGDV�GLJLWDOPHQWH�\�GHELGDPHQWH�

YHULILFDGDV��UHODWLYDV�D�OD�FRQVROLGDFLyQ�SRU�SDUWH

GH� ORV� 5HJLVWUDGRUHV� FRPSHWHQWHV�� GH� ORV� DVLHQWRV�

FDXVDGRV�SRU�HO�SUHVHQWH�LQVWUXPHQWR�� �

'HO� FRQWHQLGR� GH� HVWD� GLOLJHQFLD�� H[WHQGLGD� HQ�

XQ� IROLR� GH� SDSHO� WLPEUDGR� GH� XVR� H[FOXVLYR�

QRWDULDO���\R��HO�1RWDULR��'2<�)(��6LJQDGR��$1721,2

3e5(=�&2&$�&5(632��5XEULFDGR��6HOOR�GH�OD�1RWDULD��

$SDUHFHQ�ODV�ILUPDV�GH�ORV�FRPSDUHFLHQWHV��6LJ�

QDGR�� $1721,2� 3e5(=�&2&$� &5(632�� 5XEULFDGR�� � (VWi�

HO�VHOOR�GH�OD�1RWDUtD��

� 6,*8(1�'2&80(1726�81,'26�




