
//D�D�PPHHPPEEUUHHVVttD�D�FFDDOOLLIILLFFDDGGD�D�GGH�H�OOD�D�,,JJOOHHVVLLD�D�OORRFFDDOO

��

/D�PHPEUHVtD�FDOLILFDGD�GH�OD�,JOHVLD�ORFDO3RU�HO�+QR��,VUDHO�9DUJDV��3DVWRU�GH�3ULPHUR�OD�)DPLOLD�3DODEUDV�GH�LQWURGXFFLyQ�SRU�HO�DXWRU(VWLPDGRV�KHUPDQRV��HVWH�WUDWDGR�HV�VREUH�OD�PHPEUHVtD�GH�OD�,JOHVLD���/H�VXSOLFR�OR�OHD�DWHQWDPHQWH��\�ODV�YHFHV�TXH�VHD�QHFHVDULR�KDVWD�TXH�FRPSUHQGD�ODV�HQVHxDQ]DV�DTXt�H[SXHVWDV���&RPR�VH�SRGUi�GDU�FXHQWD��LQFOX\R�PXFKDV�FLWDV�EtEOLFDV��/H�UXHJR�ODV�FRQVXOWH�FRQ�VX�%LEOLD��ODV�OHD�\�ODV�HVWXGLH���'H�HVWD�PDQHUD�XVWHG�SRGUi�FRQILUPDU�TXH�OR�DTXt�H[SXHVWR�HV�XQD�VDQD�HQVHxDQ]D�EtEOLFD�VREUH�OD�PHPEUHVtD�GH�OD�,JOHVLD�ORFDO�
4XH�HVWD�HQVHxDQ]D�WUDVIRUPH�VX�FRQFHSFLyQ�VREUH�OR�TXH�VLJQLILFD�VHU�PLHPEUR�GH�XQD�,JOHVLD�GH�QXHVWUR�6HxRU�-HVXFULVWR��������������������������������������������������������������������������������������������������������������������������(VWH�HV�QXHVWUR�DUWtFXOR�GH�IH�UHVSHFWR�D�OD�GRFWULQD�EtEOLFD�GH�OD�,JOHVLD��
8QD�LJOHVLD�QHRWHVWDPHQWDULD�GHO�6HxRU�-HVXFULVWR�HV�XQ�FXHUSR�ORFDO�GH�FUH\HQWHV�EDXWL]DGRV��ORV�FXDOHV�HVWiQ�DVRFLDGRV��SRU�PHGLR�GH�XQ�SDFWR��HQ�OD�IH�\�HQ�OD�FRQIUDWHUQLGDG�GHO�HYDQJHOLR��REVHUYDQ�ODV�GRV�RUGHQDQ]DV�GH�&ULVWR��\�VH�VRPHWHQ�D�6XV�HQVHxDQ]DV��HMHUFLWDQ�ORV�GRQHV��ORV�GHUHFKRV�\�ORV�SULYLOHJLRV�FRQ�ORV�FXDOHV�VRQ�GRWDGRV�SRU�6X�3DODEUD��\�SURFXUDQ�DQXQFLDU�HO�HYDQJHOLR�KDVWD�ORV�ILQHV�GH�OD�WLHUUD�
(VWD�LJOHVLD�HV�XQ�FXHUSR�DXWyQRPR(Q�WDO�FRQJUHJDFLyQ�ORV�PLHPEURV�VRQ�LJXDOPHQWH�UHVSRQVDEOHV��6XV�RILFLDOHV�HVFULWXUDULRV�VRQ�SDVWRUHV \�GLiFRQRV�
(O�1XHYR�7HVWDPHQWR�KDEOD�WDPELpQ�GH�OD�LJOHVLD�FRPR�HO�FXHUSR�GH�&ULVWR��HO�FXDO�LQFOX\H�D�WRGRV�ORV�UHGLPLGRV�GH�WRGRV�ORV�WLHPSRV�
0DWHR���������������������+HFKRV������������������������������������������������������������������������5RPDQRV��������&RULQWLRV����������������������������������������(IHVLRV�����������������������������������������)LOLSHQVHV������&RO����������7LPRWHR�����������������3HGUR���������$SRFDOLSVLV��������������,QWURGXFFLyQ/D�9HUGDGHUD�,JOHVLD�GH�-HVXFULVWR�QR�HV XQD�FRQVWUXFFLyQ�([LVWH�XQD�HQVHxDQ]D�TXH�GD�PXFKR�pQIDVLV�DO�OXJDU�GH�UHXQLyQ�FRPR�VL�HVWD�IXHUD�OD�,JOHVLD��HQ�OXJDU�GH�OR�TXH�OD�%LEOLD�GLFH�UHVSHFWR�D�TXH�OD�,JOHVLD�GH�-HVXFULVWR�QR�FRQVLVWH�GH�WHPSORV�KHFKRV�GH�PDQRV�GH�KRPEUHV��VLQR�GH�SHUVRQDV�TXH�KDQ�UHFLELGR�SRU�OD�IH�D�-HVXFULVWR�HQ�VXV�FRUD]RQHV�\�TXH�DKRUD�VRQ�KLMRV�GH�'LRV��\�SRU�OR�WDQWR�6X�SXHEOR��6X�,JOHVLD�
&XDQGR�DQDOL]DPRV�OD�VDOXWDFLyQ�GHO�OLEUR�GH�)LOHPyQ��YHPRV�TXH�OD�,JOHVLD�VH�UHXQtD�HQ�VX�FDVD���)LOHPyQ��������/D�,JOHVLD�QR�HUD�OD�FDVD��VLQR�TXH�HQ�VX�FDVD�)LOHPyQ�KRVSHGDED�D�OD�,JOHVLD���<�HQ�HVD�VHQFLOOH]�OD�,JOHVLD�SRGtD�HIHFWXDU�D�SOHQLWXG�VXV�IXQFLRQHV���)XH�KDVWD�YDULRV�VLJORV�GHVSXpV�GH�TXH�HVWR�VH�HVFULELy�TXH�ORV�FUH\HQWHV�FRPHQ]DURQ�D�OODPDU�,JOHVLD�D�ORV�OXJDUHV�HQ�ORV TXH�VH�UHXQtDQ�
+DFLHQGR�XQ�DQiOLVLV�VHULR�GH�OR�TXH�OD�%LEOLD�HQVHxD��QRV�GDUHPRV�FXHQWD�TXH�QXHVWUR�OXJDU�GH�UHXQLyQ�QR�HV�OD�,JOHVLD��\�WDPSRFR�HV�XQ�WHPSOR���eO�~QLFR�WHPSOR�TXH�'LRV�PDQGy�FRQVWUXLU�HV�HO�7HPSOR�GH�-HUXVDOpQ��TXH�FRQVWUX\y�6DORPyQ��UHFRQVWUX\y�1HKHPtDV��\�DPSOLy�\�YROYLy�D�HGLILFDU�+HURGHV�HO�*UDQGH�\�TXH�IXH�FRPSOHWDPHQWH�DUUDVDGR�HQ�HO�DxR����'&�SRU�7LWR��HO�JHQHUDO�5RPDQR��TXLHQ�OLWHUDOPHQWH�QR�GHMy�SLHGUD�VREUH�SLHGUD�WDO�\�FRPR�HO�SURSLR�6HxRU�-HV~V�OR�KDEtD�SURIHWL]DGR�FRQ�DQWHULRULGDG�/XFDV�������������&XDQGR�HO�OLEUR�GH�+HFKRV�HQ�HO�FDStWXOR�GRV�YHUVR�FXDUHQWD�\�VHLV�GLFH�TXH�ORV�FUH\HQWHV�VH�UHXQtDQ�HQ�HO�WHPSOR�\�SRU�ODV�FDVDV��HV�HVR���6H�UHILHUH�
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DO�WHPSOR�GH�-HUXVDOpQ��HO�WHPSOR�GyQGH�ORV�DSyVWROHV�RUDEDQ�\�HQVHxDEDQ�GXUDQWH�ORV�SULPHURV�DxRV�GHO�FULVWLDQLVPR��\�TXH�HV�HO�WHPSOR�TXH�IXH�GHVWUXLGR�HQ�HO�DxR����'&����1R�WHQHPRV�XQD�EDVH�EtEOLFD�SDUD�GHFLU�TXH�QXHVWUDV�FRQVWUXFFLRQHV�VH�GHEHQ�OODPDU�WHPSORV��6LPSOHPHQWH�VRQ�HO�ORFDO��DXGLWRULR��FDVD�R�SDWLR�HQ�TXH�OD�,JOHVLD�QRV�UHXQLPRV��
/RV�TXH�HQVHxDQ�TXH�OD�,JOHVLD�HV�HO�OXJDU�GH�UHXQLyQ�HQ�UHDOLGDG�GHEHQ�FRQVLGHUDU�VX�SRVWXUD�D�OD�OX]�GH�OD�HQVHxDQ]D�GH�ODV�(VFULWXUDV���(Q�UHDOLGDG��QRVRWURV�VRPRV�OD�,JOHVLD���&DGD�XQR�GH�ORV�TXH�KHPRV�KHFKR�HO�SDFWR�HQ�OD�6DQJUH�GH�&ULVWR�FXDQGR�FUHtPRV�HQ�VX�QRPEUH�IRUPDPRV�VX�WHPSOR��VX�,JOHVLD���8VWHG�HV�SDUWH�GH�OD�,JOHVLD��VLQ�XVWHG�\�VLQ�PL��HQWRQFHV�OD�,JOHVLD�ORFDO�QR�SRGUtD�H[LVWLU���3RGHPRV�WHQHU�XQ�ORFDO�YDFtR��\�HVR�QR�HV�,JOHVLD��\�SRGHPRV�VHU�GRV�R�PiV�HQ�VX�QRPEUH�UHXQLGRV�HQ�XQD�FXHYD�R�HQ�XQ�SDUTXH�R�XQD�FDVD��\�DOOt�HVWi�OD�,JOHVLD�/D�9HUGDGHUD�,JOHVLD�GH�-HVXFULVWR�QR�WLHQH�XQ�OtPLWH�SUHHVWDEOHFLGR�HQ�VX�PHPEUHVtD�0XFKD�JHQWH�KDEOD�GH�TXH�KD\�TXH�WHQHU�XQD�DVLVWHQFLD�PtQLPD�SDUD�SRGHU�OODPDUQRV�,JOHVLD��$OJXQRV�SURSRQHQ�TXH�GHEHQ�KDEHU�����SHUVRQDV�UHXQLGDV�SDUD�TXH�VHD�XQD�,JOHVLD���2WUDV�SHUVRQDV�KDEODQ�GH�GRFH�SHUVRQDV�FRPR�PtQLPR��SHUR�QRVRWURV�YHPRV�D�OD�,JOHVLD�GH�-HVXFULVWR�LQLFLDU�FXDQGR�OODPD�D�VXV�SULPHURV�GLVFtSXORV��3HGUR�\�VX�KHUPDQR�$QGUpV�D�VDEHU��0DWHR�����������\�DOOt��HQ�HVH�PRPHQWR��LQLFLD�VX�,JOHVLD�
3DUWH�GHO�GHEDWH�TXH�H[LVWH�FRQ�HO�WHPD�GHO�DERUWR�HV�HO�GHILQLU�D�SDUWLU�GH�TXH�PRPHQWR�HO�HPEULyQ�SXHGH�FRQVLGHUDUVH�XQD�SHUVRQD��\�SRU�OR�WDQWR�SXHGH�FRQVLGHUDUVH�XQ�DVHVLQDWR��+D\�TXLHQHV�FUHHQ�TXH�SRUTXH�WRGDYtD�QR�QDFH�HO�EHEH�WRGDYtD�QR�HV�XQD�SHUVRQD���6LQ�HPEDUJR��VDEHPRV�TXH�HV�XQD�SHUVRQD�\�TXH�WLHQH�YLGD��\�TXH�HV�XQD�FUHDFLyQ�HVSHFLDO�GH�'LRV�FUHDGR�D�6X�,PDJHQ�\�VHPHMDQ]D�GHVGH�TXH�HV�FRQFHELGR���'HVGH�OD�FRQFHSFLyQ�HV�XQD�SHUVRQD�\�SRU�WDQWR�VH�OH�GHEH�FRQVLGHUDU�FRPR�XQ�VHU�KXPDQR���(O�DERUWR�HQ�FXDOTXLHU�PRPHQWR�GHO�HPEDUD]R�HV�XQ�DVHVLQDWR���<�XVWHG�SXHGH�SHQVDU�HQ�HVWH�PRPHQWR�³¢HVR�TXH�WLHQH�TXH�YHU�FRQ�HO�WHPD�GH�OD�,JOHVLD"´�%XHQR��TXH�OD�,JOHVLD�HQ�HPEULyQ�VH�YH�FXDQGR�&ULVWR�OODPy�D�VXV�SULPHURV�GLVFtSXORV���3HUGHU�HVWR�GH�YLVWD�HV�SHUGHU�OD�YLVLyQ�GH�'LRV�UHVSHFWR�D�OD�,JOHVLD��'HVGH�TXH�GRV�R�PiV�SHUVRQDV�VH�UH~QHQ�HQ�6X�1RPEUH��HQWRQFHV�DOOt�HVWi�pO��\�DOOt�KD\�XQD�,JOHVLD��WDO�YH]�VROR�YHPRV�HO�HPEULyQ��XQ�PX\�SHTXHxR�Q~FOHR�GH�FUH\HQWHV��GRV�R�WUHV���SHUR�VDEHPRV�TXH�WHQGUi�VX�FUHFLPLHQWR��\�DGHPiV��VDEHPRV�SRU�OD�IH�TXH�OOHJDUi�HQ�HO�WLHPSR�GH�'LRV�D�XQ�FUHFLPLHQWR�SOHQR�\�IUXFWtIHUR�SDUD�OD�JORULD�GH�'LRV�
5HJUHVDQGR�DO�OLEUR�GH�)LOHPyQ�SRGHPRV�YHU�TXH�VHJXUDPHQWH�HUD�XQD�,JOHVLD�FRQVWLWXLGD�SRU�ORV�PLHPEURV�GH�OD�IDPLOLD�GH�)LOHPyQ�±HVSRVD��KLMRV��FXxDGRV�\�VREULQRV�WDO�YH]����3RU�OR�TXH�YHPRV�HQ�HO�FXHUSR�GHO�OLEUR��)LOHPyQ�WHQtD�HVFODYRV��DVt�TXH�FUHHPRV�TXH�WDPELpQ�D�HOORV�OHV�SUHGLFy�\�YLQLHURQ�D�VHU�PLHPEURV�GH�OD�FRPXQLyQ�GH�HVD�,JOHVLD�ORFDO���<�D~Q�DO�VHU�SRFRV�HQ�Q~PHUR��HO�DSyVWRO�3DEOR��R�PiV�ELHQ�HO�(VStULWX�VDQWR�TXH�JXLy�D�3DEOR��ORV�OODPD�8QD�,JOHVLD�
6L�'LRV�QR�PLUD�HO�WDPDxR�SDUD�KDFHU�VX�YROXQWDG��\D�TXH�eO�QR�HVWi�OLPLWDGR�D�QRVRWURV���(QWRQFHV�¢SRU�TXp�KHPRV�QRVRWURV�GH�PHQRVSUHFLDU�D�XQD�,JOHVLD�GHO�6HxRU�SRU�VHU�SRFRV�HQ�Q~PHUR"�&RQVLGHUHPRV�DO�YHU�XQD�,JOHVLD�ORFDO�FRQ�SRFD�DVLVWHQFLD�TXH�HVWiQ�HQ�HPEULyQ��SHUR�\D�VRQ�XQD�,JOHVLD�TXH�HQ�6X�WLHPSR�FUHFHUi�\�VH�GHVDUUROODUi�FRQIRUPH�D�OD�YROXQWDG�GH�'LRV�
&RPR�XQ�DUJXPHQWR�GH�SHVR�HVWiQ�ODV�SDODEUDV�GH�-HV~V�HQ�0DWHR��������³3RUTXH�GRQGH�HVWiQ�GRV�R�WUHV�FRQJUHJDGRV�HQ�PL�QRPEUH��DOOt�HVWR\�\R�HQ�PHGLR�GH�HOORV´���0DWHR�������959�����(Q�HVWH�SDVDMH�-HV~V�HVWi�KDEODQGR�GH�6X�,JOHVLD���<�HQ�HVWH�FRQWH[WR�GLFH�TXH�GyQGH�HVWpQ�GRV�R�WUHV�FRQJUHJDGRV�HQ�VX�QRPEUH��DOOt�HVWi�eO���1R�KD\�XQ�DUJXPHQWR�PD\RU�TXH�HVWH�SDUD�GHPRVWUDU�TXH�HO�Q~PHUR�QR�GHWHUPLQD�OD�FDOLGDG�GH�XQD�,JOHVLD�
(VWR�QR�HV�XQD�MXVWLILFDFLyQ�R�H[FXVD�SRU�VHU�SRFRV�HQ�Q~PHUR���&UHR�ILUPHPHQWH��TXH�DVt�FRPR�QRVRWURV�FXDQGR�pUDPRV�HPEULRQHV��OD�,JOHVLD�FRPLHQ]D�SHTXHxD�HQ�Q~PHUR��WDO�YH]�FRQ�GRV�R�WUHV�SHUVRQDV�D�TXLHQHV�'LRV�SRQH�HO�GHVHR�GH�YHU�HVWDEOHFLGD�XQD�FRQJUHJDFLyQ��SHUR�DVt�FRPR�QRVRWURV�FUHFLPRV�\�PDGXUDPRV�OD�JUDGR�TXH�DO�QDFHU�HVWiEDPRV�FRPSOHWDPHQWH�IRUPDGRV��DVt�HVWiV�SHTXHxDV�,JOHVLDV�HQ�HVWDGR�HPEULRQDO�WDPELpQ�GHEHQ�FUHFHU��KDVWD�TXH�OOHJXHQ�D�XQ�
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PRPHQWR�GH�³DOXPEUDPLHQWR´�FRPR�OR�YHPRV�FRQ�ORV�SULPHURV�����HQ�HO�DSRVHQWR�DOWR��/XHJR��DVt�FRPR�QRVRWURV�GLPRV�QXHVWURV�SULPHURV�SDVRV�\�DSUHQGLPRV�QXHVWUDV�SULPHUDV�OHFFLRQHV��OD�,JOHVLD�FUHFHUi�HQ�VX�FRPSUHQVLyQ�GH�TXp�HV�\�SDUD�TXH�H[LVWH��KDVWD�OOHJDU�D�XQ�PRPHQWR�GH�PDGXUH]�HVSLULWXDO�TXH�OH�SHUPLWLUi�UHSURGXFLUVH�\�YHU�FRPR�RWUDV�,JOHVLDV�ORFDOHV�VH�HVWDEOHFHQ�FRPR�HO�UHVXOWDGR�GH�VX�WUDEDMR�HQ�HO�6HxRU�
/DV�,JOHVLDV�ORFDOHV��WDQWR�JUDQGHV�FRPR�SHTXHxDV��GHEHQ�SUHRFXSDUVH�SRU�UHDOL]DU�VX�WDUHD�GH�HYDQJHOL]DFLyQ���6L�FXPSOH�ILHOPHQWH��HQWRQFHV�VDEHPRV�TXH�KDEUi�UHVXOWDGRV�\�SRU�OR�PLVPR�OD�PHPEUHVtD�GH�OD�,JOHVLD�VH�YHUi�DXPHQWDGD JUDGXDOPHQWH���(V�FLHUWR�TXH�H[LVWHQ�OXJDUHV�PiV�GLItFLOHV�TXH�RWURV�SDUD�SUHGLFDU�HO�HYDQJHOLR��WDPELpQ�HV�FLHUWR�TXH�HQ�DOJXQRV�OXJDUHV�OD�JHQWH�HV�PiV�VHQVLEOH�TXH�HQ�RWURV�OXJDUHV�D�OD�3DODEUD�GH�'LRV���6LQ�HPEDUJR��QRVRWURV�FUHHPRV�TXH�'LRV�TXLHUH�TXH�WRGRV�ORV�KRPEUHV�VH�DUUHSLHQWDQ�\�WHQJDQ�YLGD�HWHUQD��\�WDPELpQ�FUHHPRV�TXH�HV�HO�(VStULWX�6DQWR�TXLHQ�UHGDUJX\H�ORV�FRUD]RQHV�SDUD�TXH�HVWRV�UHFLEDQ�HO�PHQVDMH�GH�VDOYDFLyQ���3RU�HVR��QRVRWURV�GHEHPRV�VHU�ILHOHV�HQ�OD�RUDFLyQ�\�HQ�OD�SURFODPDFLyQ�GHO�PHQVDMH�GH�YLGD�HWHUQD��\�GHVFDQVDU�HQ�HO�6HxRU�VDELHQGR�TXH�HO�TXH�VLHPEUD�FRVHFKD���<�TXH�HQ�VX�WLHPSR�YHUHPRV�D�ODV�DOPDV�YHQLU�DO�6HxRU�\�D�OD�,JOHVLD�
6LQ�HPEDUJR��VL�XQD�,JOHVLD�HVWi�KDFLHQGR�OR�TXH�'LRV�OHV�LQGLFD�\�GHVSXpV�GH�XQ�WLHPSR�QR�YHQ�IUXWR���(QWRQFHV�GHEHQ�VHU�SHUVHYHUDQWHV�HQ�OD�RUDFLyQ��\�EXVFDU�OD�JXLDQ]D�GH�'LRV�SDUD�VX�WUDEDMR���1R�GHVPD\H�VL�VX�,JOHVLD�QR�FUHFH��DVt�FRPR�HO�ODEUDGRU��VHD�SDFLHQWH��VLJD�VHPEUDQGR�SRUTXH�DO�ILQDO�FRVHFKDUHPRV��<�VL�XQD�,JOHVLD�HV�EHQGHFLGD�\�WLHQH�XQD�H[SHULHQFLD�GH�FUHFLPLHQWR�QXPpULFR��WDPELpQ�GHEH�VHU�SHUVHYHUDQWH�HQ�OD�RUDFLyQ�\�QR�SHUGHU�GH�YLVWD�TXH�WRGD�EXHQD�GiGLYD�\�WRGR�GRQ�SHUIHFWR�GHVFLHQGH�GH�OR�DOWR��TXH�HVWH�FUHFLPLHQWR�HV�XQD�EHQGLFLyQ�GH�'LRV�\�HYLWH�FDHU�HQ�OD�VREHUELD�HVSLULWXDO�SHQVDQGR�TXH�KD�VLGR�SRU�VX�HVIXHU]R�R�PpULWR�SURSLR�/D�PHPEUHVtD�FDOLILFDGD�GH�OD�,JOHVLD�ORFDO�(O�DSyVWRO�3HGUR�GLFH��³YRVRWURV�WDPELpQ��FRPR�SLHGUDV�YLYDV��VHG�HGLILFDGRV�FRPR�FDVD�HVSLULWXDO�\�VDFHUGRFLR�VDQWR��SDUD�RIUHFHU�VDFULILFLRV�HVSLULWXDOHV�DFHSWDEOHV�D�'LRV�SRU�PHGLR�GH�-HVXFULVWR´�����3HGUR�����959������<�HQ���&RULQWLRV�FDStWXOR����HO�DSyVWRO�3DEOR�GLFH�TXH�QRVRWURV�VRPRV�³HO�FXHUSR�GH�&ULVWR��\�PLHPEURV�FDGD�XQR�HQ�SDUWLFXODU´����&RULQWLRV�������959����
1RVRWURV�VRPRV�OD�,JOHVLD���/D�SDODEUD�JULHJD�SDUD�,JOHVLD�HV�(NOHVtD��TXH�HQ�UHDOLGDG�HV�XQD�SDODEUD�FRPSXHVWD�TXH�VLJQLILFD�OLWHUDOPHQWH�³OODPDGRV�KDFLD�IXHUD´��6LQ�HPEDUJR��ODV�SDODEUDV�HQ�OD�%LEOLD�WLHQHQ�XQ�VLJQLILFDGR�HVSHFtILFR��\�HVWD�SDODEUD�QR�HV�OD�H[FHSFLyQ��/D�SDODEUD�,JOHVLD�HQ�VX�VLJQLILFDGR�JULHJR�FOiVLFR�HV�³OD�UHXQLyQ�ORFDO�GH�FLXGDGDQRV�FDOLILFDGRV�TXLHQHV�HUDQ�OODPDGRV�IXHUD�GH�VXV�FDVDV�SDUD�DWHQGHU�ORV�DVXQWRV�ORFDOHV�EDMR�SULQFLSLRV�GH�GHPRFUDFLD�SXUD´�
'LRV�QRV�KD�OODPDGR��SHUR�FRQ�XQ�SURSyVLWR��/D�LJOHVLD�WLHQH�VX�SURSyVLWR��VXV�RILFLDOHV��VXV�RUGHQDQ]DV��VXV�FDUDFWHUtVWLFDV��\�WRGDV�HVWDV�ODV�HQFRQWUDPRV�HQ�ODV�(VFULWXUDV�
1RVRWURV�FUHHPRV�TXH�'LRV�JXLy�D�ORV�HVFULWRUHV�GH�OD�%LEOLD�\�ORV�JXDUGy�GHO�HUURU��<�SRU�OR�WDQWR�FUHHPRV�TXH�DO�(VStULWX�6DQWR�±HO�DXWRU�GH�OD�%LEOLD� OH�SDUHFLy�ELHQ�HVFRJHU�OD�3DODEUD�,JOHVLD�SDUD�GHILQLU�OD�QDWXUDOH]D�GH�OD�UHXQLyQ�GH�ORV�FUH\HQWHV��
(VWD�SDODEUD��DVt�FRPR�OD�HQVHxDQ]D�JHQHUDO�GHO�1XHYR�7HVWDPHQWR��QRV�PXHVWUD�TXH�OD�,JOHVLD�WLHQH�XQD�PHPEUHVtD�FDOLILFDGD���(V�GHFLU��VXV�PLHPEURV OOHQDQ�XQ�SHUILO�GHILQLGR�HQ�ODV�(VFULWXUDV�/RV�PLHPEURV�GH�XQD�,JOHVLD�/RFDO�VRQ�FUH\HQWHV�EDXWL]DGRV(Q�HO�1XHYR�7HVWDPHQWR�OD�SHUVRQD�TXH�WDUGy�PiV�WLHPSR�HQ�EDXWL]DUVH�HQ�DJXD�IXH�HO�DSyVWRO�3DEOR��\�HVR��VROR�IXHURQ�WUHV�GtDV�TXH�HVWXYR�HQ�D\XQR��+HFKRV����
(VWRV�QXHYRV�FUH\HQWHV�EDXWL]DGRV�HUDQ�DxDGLGRV�D�OD�PHPEUHVtD�GH�OD�,JOHVLD�ORFDO��+HFKRV��������
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(O�EDXWLVPR�HQ�DJXD�HV�XQ�WHVWLPRQLR�S~EOLFR�GH�XQ�DFRQWHFLPLHQWR�HVSLULWXDO�\�SHUVRQDO���(V�SRU�HVR�TXH�OD�JUDQ�FRQWULEXFLyQ�GH�OD�UHIRUPD�UDGLFDO�HQ������IXH�HO�EDXWLVPR�GH�FUH\HQWHV���(O�EDXWLVPR�GH�FUH\HQWHV�HV�XQ�SULQFLSLR�EtEOLFR���1R�EDXWL]DPRV�QLxRV��QL�LQFRQYHUVRV��EDXWL]DPRV�SHUVRQDV�TXH�GHVSXpV�GH�KDEHU�KHFKR�XQD�SURIHVLyQ�S~EOLFD�GH�VX�IH�HQ�&ULVWR�GHVHDQ�FXPSOLU�FRQ�HVWD�RUGHQDQ]D�HVWDEOHFLGD�SRU�HO�PLVPR�6HxRU�-HVXFULVWR�GH�EDXWL]DUQRV�HQ�DJXD�SRU�LQPHUVLyQ�HQ�HO�QRPEUH�GHO�3DGUH��GHO�+LMR�\�GHO�(VStULWX�6DQWR��0DWHR�����������
(O�VLJQLILFDGR�GHO�EDXWLVPR�HQ�DJXD�HVWi�HQ�5RPDQRV�FDStWXOR���\�WLHQH�TXH�YHU�FRQ�OD�QDWXUDOH]D�GH�QXHVWUD�QXHYD�YLGD���0RULPRV�DO�SHFDGR�\�D�OD�DQWLJXD�PDQHUD�GH�YLYLU��QRV�LGHQWLILFDPRV�FRQ�&ULVWR�HQ�VX�PXHUWH�\�VX�UHVXUUHFFLyQ���6RPRV�VXPHUJLGRV�HQ�OD�QXHYD�YLGD�SRU�HO�DUUHSHQWLPLHQWR�\�OD�IH�HQ�-HVXFULVWR��SHUR�SRU�PHGLR�GHO�EDXWLVPR�HQ�DJXD�QRVRWURV�GDPRV�WHVWLPRQLR�GHO�QXHYR�QDFLPLHQWR�TXH�WXYLPRV�FXDQGR�FUHtPRV�
(O�EDXWLVPR�HQ�DJXD�HV�XQR�GH�ODV�GRV�RUGHQDQ]DV�HVWDEOHFLGDV�SRU�HO�6HxRU�\�SRU�OR�WDQWR�WRGR�YHUGDGHUR�FUH\HQWH�GHEH�SDUWLFLSDU�GH�pO���4XLHQHV�VH�QLHJDQ�D�EDXWL]DUVH�OR�KDFHQ�HQ�VX�PD\RU�SDUWH ���SRU�QR�HVWDU�FRQYHQFLGRV�GH�VX�UHODFLyQ�FRQ�'LRV�����SRU�QR�TXHUHU�SRQHU�VXV�YLGDV�HQ�RUGHQ�HQ�DOJ~Q�iUHD�PRUDO�����SRUTXH�QR�TXLHUHQ�LGHQWLILFDUVH�FRPR�PLHPEURV�GH�OD�,JOHVLD��R����SRUTXH�D~Q�QR�KDQ�FRPSUHQGLGR�OD�SDODEUD�GH�'LRV�
<�ODV�FXDWUR�UD]RQHV�GH�DUULED�WLHQHQ�TXH�YHU�FRQ�XQD�IDOWD�GH�FRPSURPLVR�R�LQWHUpV���8QD�SHUVRQD�TXH�QR�TXLHUH�XQ�FRPSURPLVR�FRQ�HO�6HxRU��FRQ�6X�3DODEUD�\�FRQ�6X�,JOHVLD��HQWRQFHV�QR�SXHGH�VHU�FRQVLGHUDGR�FRPR�PLHPEUR�GH�OD�,JOHVLD�ORFDO�/RV�PLHPEURV�GH�XQD�,JOHVLD�/RFDO DVLVWHQ�FRQ�UHJXODULGDG�\�UHVSRQVDELOLGDG1XHVWUD�FRQIHVLyQ�GH�IH�GLFH�TXH�ORV�PLHPEURV�GH�XQD�,JOHVLD�ORFDO�³HVWiQ�DVRFLDGRV��SRU�PHGLR�GH�XQ�SDFWR��HQ�OD�IH�\�HQ�OD�FRQIUDWHUQLGDG�GHO�HYDQJHOLR´��(V�GHFLU��TXH�PLUDQ�FRQ�UHVSRQVDELOLGDG�H�LPSRUWDQFLD�HO�DWHQGHU�UHJXODUPHQWH�ODV�DFWLYLGDGHV�GH�OD�,JOHVLD��\�HO�PDQWHQHU�XQD�UHODFLyQ�YLWDO�FRQ�ORV�RWURV�PLHPEURV�GH�OD�,JOHVLD�SDUD�SRGHU�HPSOHDU�VXV�GRQHV�\�WDOHQWRV�SDUD�OD�*ORULD�GH�'LRV��OD�HGLILFDFLyQ�GHO�FXHUSR�GH�&ULVWR�\�HO�DYDQFH�GHO�HYDQJHOLR��(IHVLRV ��\���&RULQWLRV�����
(VWR�HV�XQ�SDFWR�TXH�UHDOL]DPRV�FRQ�&ULVWR��\�FRQ�ORV�KHUPDQRV��(Q�3ULPHUD�GH�-XDQ�YHPRV�TXH�³OR�TXH�KHPRV�YLVWR�\�RtGR��HVR�RV�DQXQFLDPRV��SDUD�TXH�WDPELpQ�YRVRWURV�WHQJiLV�FRPXQLyQ�FRQ�QRVRWURV��\�QXHVWUD�FRPXQLyQ�YHUGDGHUDPHQWH�HV FRQ�HO�3DGUH�\�FRQ�6X�+LMR�-HVXFULVWR´����-XDQ�����959������&RPR�VL�IXHUD�XQ�WLSR�GH�UHODFLyQ�WULDQJXODU��YHPRV�TXH�HO�WHQHU�XQD�EXHQD�FRPXQLyQ�FRQ�'LRV�QRV�JXtD�D�WHQHU�XQ�EXHQ�FRPSDxHULVPR�FRQ�ORV�KHUPDQRV��\�DO�WHQHU�HVWH�FRPSDxHULVPR�FRQ�ORV�KHUPDQRV�H[SHULPHQWDPRV�XQD�PHMRU�FRPXQLyQ�FRQ�'LRV���
&XDQGR�FRQRFHPRV�DO�6HxRU�\�FUHFHPRV�HQ�6X�3DODEUD��HQWRQFHV�YHPRV�OD�QHFHVLGDG�GH�FUHFHU�HQ�OD�FRPXQLyQ�FRQ�6X�,JOHVLD���(Q�+HFKRV�FDStWXOR�GRV�YHPRV�TXH�³WRGRV�ORV�TXH�KDEtDQ�FUHtGR�HVWDEDQ�MXQWRV��\�WHQtDQ�HQ�FRP~Q�WRGDV�ODV�FRVDV��\�YHQGtDQ�VXV�SURSLHGDGHV�\�VXV�ELHQHV��\�OR�UHSDUWtDQ�D�WRGRV�VHJ~Q�OD�QHFHVLGDG�GH�FDGD�XQR���<�SHUVHYHUDQGR�XQiQLPHV�FDGD�GtD�HQ�HO�WHPSOR��\�SDUWLHQGR�HO�SDQ�HQ�ODV�FDVDV��FRPtDQ�MXQWRV�FRQ�DOHJUtD�\�VHQFLOOH]�GH�FRUD]yQ��DODEDQGR�D�'LRV��\�WHQLHQGR�IDYRU�FRQ�WRGR�HO�SXHEOR���<�HO�6HxRU�DxDGtD�FDGD�GtD�D�OD�,JOHVLD�ORV�TXH�KDEtDQ�GH�VHU�VDOYRV´��+HFKRV���������959���FXUVLYDV�\�VXEUD\DGR�DxDGLGR�SRU�HO�DXWRU����
$QWHV�TXH�HVWR��YHPRV�TXH�HO�6HxRU�-HV~V��FXDQGR�DVFHQGLy�DO�FLHOR��OHV�PDQGy�D�VXV�GLVFtSXORV�TXH�SHUPDQHFLHVHQ�HQ�-HUXVDOpQ�SDUD�HVSHUDU�OD�YHQLGD�GHO�(VStULWX�6DQWR���(OORV�FRPSUHQGLHURQ�HVWH�PHQVDMH�\�WDQ�SURQWR�UHJUHVDURQ�D�OD�FLXGDG��HQWUDURQ�DO�DSRVHQWR�DOWR�������SHUVRQDV��GH�GLIHUHQWHV�HGDGHV��VH[RV�\�FRQWH[WRV�SHUVHYHUDURQ�XQiQLPHV�HQ�OD�3DODEUD�GHO�6HxRU��HQ�OD�RUDFLyQ�\�HQ�HO�FRPSDxHULVPR��+HFKRV������(O�UHVXOWDGR�GH�HVWH�FRPSDxHULVPR�HVSLULWXDO�IXH�FODUDPHQWH�YLVLEOH�FXDQGR�UHFLELHURQ�HO�(VStULWX�6DQWR�\�SUHGLFDURQ�FRQ�HO�SRGHU�GH�'LRV�HO�HYDQJHOLR�\��PiV�GH�WUHV�PLO�YDURQHV�IXHURQ�EDXWL]DGRV�HQ�XQ�VROR�GtD���/RV�EHQHILFLRV�GHO�FRPSDxHULVPR�HVSLULWXDO�HQWUH�FUH\HQWHV�VRQ�FODUDPHQWH�HYLGHQWHV�HQ�ODV�HVFULWXUDV�
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(O�HVFULWRU�GHO�OLEUR�GH�+HEUHRV�QRV�H[KRUWD�D�TXH�³0DQWHQJDPRV�ILUPH��VLQ�IOXFWXDU��OD�SURIHVLyQ�GHQXHVWUD�HVSHUDQ]D��SRUTXH�ILHO�HV�HO�TXH�SURPHWLy���<�FRQVLGHUpPRQRV�XQRV�D�RWURV�SDUD�HVWLPXODUQRV�DO�DPRU�\�D�ODV�EXHQDV�REUDV��QR�GHMDQGR�GH�FRQJUHJDUQRV�FRPR�DOJXQRV�WLHQH�SRU�FRVWXPEUH��VLQR�H[KRUWiQGRQRV��\�WDQWR�PiV�FXDQGR�YHLV�TXH�DTXpO�GtD�VH�DFHUFD�´��+HEUHRV�������������(VWD�SURIHVLyQ�GH�QXHVWUD�HVSHUDQ]D�VH�UHILHUH�D�QXHVWUD�S~EOLFD�SURIHVLyQ�GH�IH�HQ�&ULVWR�-HV~V��FRQILDQGR�HQ�TXH�eO�HV�ILHO�D�VXV�SURPHVDV���/XHJR��KDEOD�VREUH�HO�FRPSDxHULVPR�HQ�OD�,JOHVLD�ORFDO�GLFLHQGR�TXH�VLUYH�SDUD�HVWLPXODUQRV�DO�DV�EXHQDV�REUDV���(V�GHFLU�����DO�FRPSDUWLU�QXHVWUR�WHVWLPRQLR�FRQ�ORV�GHPiV�SRGHPRV�YHU�TXH�WRGRV�HVWDPRV�HQIUHQWDQGR�GLYHUVDV�SUXHEDV�\�QXHVWUR�VXIULPLHQWR�QR�HV�~QLFR��KD\�RWURV�KHUPDQRV�SDGHFLHQGR�OR�PLVPR�TXH�\R�SDGH]FR�����9HPRV�FRPR�RWURV�KHUPDQRV�FRQ�OD�D\XGD�GH�'LRV�KDQ�SRGLGR�YHQFHU�HQ�HVDV�DGYHUVLGDGHV�\�HVR�QRV�GD�OD�IRUWDOH]D�\�OD�VDELGXUtD�SDUD�HQIUHQWDU�ODV�QXHVWUDV�SURSLDV�����3HUPLWH�TXH�SRGDPRV�GDU�\�UHFLELU�XQD�SDODEUD�GH�FRQVRODFLyQ�\�VDELGXUtD�HQ�HO�6HxRU�����3URPXHYH�OD�RUDFLyQ�LQWHUFHVRUD�\�GH�DFFLyQ�GH�JUDFLDV�����3HUPLWH�TXH�SRGDPRV�H[SHULPHQWDU�XQ�FRPSDxHULVPR�SOHQR�FRPR�OD�IDPLOLD�GH�OD�)H��\����HVWH�FRPSDxHULVPR�VLUYH�WDPELpQ�FRPR�XQ�WHVWLPRQLR�GHO�SRGHU�GHO�DPRU�GH�'LRV�HQ�VX�SXHEOR��PRVWUDQGR�D�ORV�LQFRQYHUVRV�OD�FDOLGDG�GHO�DPRU�GH�'LRV�SRU�PHGLR�GH�OD�,JOHVLD��<�HVWH�FRPSDxHULVPR�IXH�HO�TXH�KL]R�TXH�WRGD�OD�FRPXQLGDG�LQFRQYHUVD�GH�-HUXVDOpQ�YLHUD�FRQ�DVRPEUR�\�FRQ�WHPRU�D�OD�LJOHVLD�GHO�6HxRU��SURSLFLDQGR�TXH�ORV�LQFRQYHUVRV�WDPELpQ�FUH\HUDQ��+HFKRV����������
&yPR�XQ�DUJXPHQWR�VXSUHPR�WHQHPRV�ODV�SDODEUDV�GH�6HxRU�HQ�-XDQ�FDSLWXOR�������FXDQGR�GLFH��³(Q�HVWR�FRQRFHUiQ�WRGRV�TXH�VRLV�PLV�GLVFtSXORV��VL�WXYLHUHV�DPRU�ORV�XQRV�SRU�ORV�RWURV�´�(VWH�DPRU�HQ�QXHVWUR�FRPSDxHULVPR�HV�DGHPiV�OD�PiV�SRGHURVD�PDUFD�GH�TXH�'LRV�HVWi�FRQ�QRVRWURV�\�QRVRWURV�VRPRV�6XV�GLVFtSXORV���(Q���-XDQ�GLFH�³HO�TXH�QR�DPD��QR�KD�FRQRFLGR�D�'LRV��SRUTXH�'LRV�HV�DPRU´����-XDQ�����959�����<�VL�PLUDPRV�FRQ�LQGLIHUHQFLD�D�OD�UHXQLyQ�GH�OD�,JOHVLD�\�ODV�DFWLYLGDGHV�GH�OD�PLVPD��HQ�UHDOLGDG�HVWDPRV�WRPDQGR�XQD�DFWLWXG�FRQWUDULD�D�OR�TXH�OD�%LEOLD�\�HO�WHVWLPRQLR�GH�ORV�SULPHURV�FUH\HQWHV�QRV�HQVHxD���6L�SDUD�HO�6HxRU�HV�LPSRUWDQWH�TXH�HVWHPRV�MXQWRV��SDUD�QRVRWURV�GHEH�VHU�LPSRUWDQWH�HO�HVWDU�MXQWRV��6L�SDUD�HO�6HxRU�HV�LPSRUWDQWH�TXH�QRV�H[KRUWHPRV�D�ODV�EXHQDV�REUDV��HQWRQFHV�OR�GHEH�VHU�SDUD�QRVRWURV��VL�SDUD�HO�6HxRU�HV�LPSRUWDQWH�TXH�QXHVWUR�FRPSDxHULVPR�HVWp�EDVDGR�HQ�6X�DPRU��HQWRQFHV�GHEH�VHU�LPSRUWDQWH�SDUD�QRVRWURV�HO�DPDUQRV�FRPR�HO�QRV�KD�DPDGR��
7RPDQGR�HO�HMHPSOR�GH���&RULQWLRV����VREUH�OD DQDORJtD�GHO�FXHUSR�KXPDQR�FRQ�OD�,JOHVLD��QRVRWURV�SRGHPRV�YHU�TXH�QR�WHQHPRV�PDQRV��SLHV��SXOPRQHV�X�RWURV�PLHPEUR�GH�QXHVWUR�FXHUSR�D�GLVWDQFLD���+D\�XQD�XQLGDG�SHUIHFWD�HQWUH�FDGD�SDUWH�GH�QXHVWUR�FXHUSR��HV�XQD�UHODFLyQ�YLWDO��\D�TXH�DVt�FRPR�XQD�PDQR�DPSXWDGD�PXHUH��GH�OD�PLVPD�PDQHUD�XQ�FXHUSR�VLQ�XQD�PDQR�HVWi�LQFRPSOHWR���1R�SRGHPRV�SUHWHQGHU�VHU�PLHPEURV�GH�OD�,JOHVLD�GHO�6HxRU�HVWDQGR�DOHMDGRV�YROXQWDULDPHQWH�\�VLQ�QLQJXQD�UHODFLyQ�YLWDO�FRQ�ORV�RWURV�PLHPEURV�GH�OD�,JOHVLD���7DQWR�HQ�OD�YLGD�ItVLFD��FRPR�HQ�OD�YLGD�HVSLULWXDO�HV�LPSRVLEOH�TXH�XQ�PLHPEUR�SLHUGD�HO�FRQWDFWR�YLWDO�FRQ�HO�FXHUSR�\�VH�PDQWHQJD�YLYR���8QD�GH�ODV�JUDQGHV�SUHRFXSDFLRQHV�SDUD�ORV�GRFWRUHV�TXH�UHDOL]DQ�WUDVSODQWHV�GH�yUJDQRV�HV�HO�SRFR�WLHPSR�TXH�GXUDQ�pVWRV�XQD�YH]�VDFDGRV�GHO�FXHUSR�GHO�GRQDQWH���$~Q�HQ�ODV�PHMRUHV�FRQGLFLRQHV�GH�DOPDFHQDMH�HVWRV�GXUDQ�XQDV�SRFDV�KRUDV�FRQ�YLGD�~WLO���$Vt�HQ�OD�YLGD�FULVWLDQD��KH�SRGLGR�YHU�FRQ�WULVWH]D�FRPR�HO�SULPHU�SDVR�SDUD�OD�DSRVWDVtD�PXFKDV�YHFHV�LQLFLD�HQ�OD�IDOWD�GH�FRPXQLyQ�YLWDO�FRQ�HO�6HxRU��OXHJR�FRQ�,JOHVLD��OXHJR�FRQ�OD�%LEOLD��GHVSXpV�FRQ�OD�RUDFLyQ��OXHJR�OODPDQ�D�OR�PDOR�EXHQR��OXHJR�OR�SUDFWLFDQ��OXHJR�DSRVWDWDQ����\�XVWHG�SXHGH�GHFLU��³KHUPDQR��FUHR�TXH�H[DJHUD�XQ�SRFR��\R�QR�SLHQVR�YROYHU�DWUiV�VROR�SRUTXH�IDOWR�D�OD�,JOHVLD�XQDV�FXDQWDV�VHPDQDV���´�%XHQR��HVWH�HV�XQ�SDWUyQ�TXH�VH�UHSLWH�VLHPSUH�HQ�GLIHUHQWHV�OXJDUHV��\�HV�PHMRU�PDQWHQHUVH�DOHMDGRV�GH�OD�SRVLELOLGDG��
3RU�HVR�KHUPDQRV��YHPRV�TXH�WRGR�FUH\HQWH�YHUGDGHUR��FRPSURPHWLGR�FRQ�VX�6HxRU�\�FRQ�OD�%LEOLD��HQFRQWUDUi�TXH�HV�GH�YLWDO�LPSRUWDQFLD�HO�VHU�SDUWH�GH�XQ�&XHUSR�ORFDO�GH�&UH\HQWHV���$VLVWLU�\�SDUWLFLSDU�FRQ�UHJXODULGDG��\�SUDFWLFDU�XQ�FRPSDxHULVPR�HVSLULWXDO�SURIXQGR�FRQ�ORV�KHUPDQRV�
/D�%LEOLD�HQVHxD�TXH�GHEHPRV�GDU�XQ�OXJDU�SULRULWDULR�D�ORV�KHUPDQRV�� 6RPRV�OD�IDPLOLD�GH�OD�)H���6RPRV�HO�3XHEOR�GH�'LRV��VRPRV�OD�&RQJUHJDFLyQ�GHO�6HxRU��6X�UHEDxR���8QD�RFDVLyQ�PLHQWUDV�HQVHxDED��OD�IDPLOLD�GH�-HV~V�OOHJy�SDUD�KDEODU�FRQ�eO��VX�UHVSXHVWD�QRV�GHEH�KDFHU�UHIOH[LRQDU�VREUH�OD�SULRULGDG�TXH�GHEHQ�WHQHU�ORV�KHUPDQRV�HQ�OD�IH�VREUH�QXHVWURV�IDPLOLDUHV�LQFRQYHUVRV��
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-HV~V�GLMR�³���¢TXLpQ�HV�PL�PDGUH��\�TXLHQHV�VRQ�PLV�KHUPDQRV"�<�H[WHQGLHQGR�VX�PDQR�KDFLD�VXV�GLVFtSXORV��GLMR��+H�DTXt�PL�PDGUH�\�PLV�KHUPDQRV��3RUTXH�WRGR�DTXpO�TXH�KDFH�OD�YROXQWDG�GH�PL�3DGUH�TXH HVWi�HQ�ORV�FLHORV��pVH�HV�PL�KHUPDQR��PL�KHUPDQD��\�PL�PDGUH´��0DWHR����������959������0XFKDV�YHFHV�GHFLPRV��³¢FyPR�YDQ�D�FUHHU�HQ�HO�6HxRU�VL�QXQFD�SDVDPRV�WLHPSR�FRQ�ORV�LQFRQYHUVRV"�<�HQWUH�HVWRV�LQFRQYHUVRV�HVWiQ�DOJXQRV�IDPLOLDUHV��DPLJRV��FRPSDxHURV��YHFLQRV��HWF���1R�VH�WUDWD�GH�DLVODUQRV�\�GHMDU�GH�UHODFLRQDUQRV�\�GH�FRQYLYLU�FRQ�ODV�GHPiV�SHUVRQDV��6ROR�VH�WUDWD�GH�GDU�SULRULGDG�\�SUHIHUHQFLD�D�ORV�PLHPEURV�GH�OD�IDPLOLD�GH�OD�)H��£7DO�\�FRPR�-HV~V�OR�KL]R��6LJDPRV�VX�HMHPSOR�\�GHPRV�SULRULGDG�D�ORV�KHUPDQRV��D�OD�,JOHVLD��D�FRQJUHJDUQRV�(O�$SyVWRO�3DEOR�H[KRUWD�D�TXH�³1R�RV�XQiLV�HQ�\XJR�GHVLJXDO�FRQ�ORV�LQFUpGXORV��SRUTXp�¢TXp�FRPSDxHULVPR�WLHQH�OD�MXVWLFLD�FRQ�OD�LQMXVWLFLD"�¢<�TXH�FRPXQLyQ�OD�OX]�FRQ�ODV�WLQLHEODV"�¢<�TXp�FRQ�FRQFRUGLD�&ULVWR FRQ�%HOLDO"�¢R�TXp�SDUWH�HO�FUH\HQWH�FRQ�HO�LQFUpGXOR"�¢<�TXp�DFXHUGR�KD\�HQWUH�HO�WHPSOR�GH�'LRV�\�ORV�tGRORV"��3RUTXH�YRVRWURV�VRLV�HO�WHPSOR�GHO�'LRV�YLYLHQWH��FRPR�'LRV�GLMR��+DELWDUp�\�DQGDUp�HQWUH�HOORV��<�VHUp�VX�'LRV��\�HOORV�VHUiQ�PL�SXHEOR´����&RULQWLRV���������959������<�HVWR�QR�VROR�VH�DSOLFD�D�ORV�MyYHQHV�TXH�SLHQVDQ�HQ�HO�PDWULPRQLR���6H�DSOLFD�HQ�JHQHUDO�D�OD�,JOHVLD�GHO�6HxRU�HQ�OD�PDQHUD�GH�UHODFLRQDUVH�FRQ�ORV�LQFRQYHUVRV��3HUR��¢FyPR�YDQ�D�HQFRQWUDU�D�VX�SDUHMD�ORV�MyYHQHV�VL�QR�DVLVWHQ�D�OD�,JOHVLD�\�VH�UHODFLRQDQ�FRQ�ORV�KHUPDQRV"�¢FyPR�SRGHPRV�HQFRQWUDU�DPLJRV�HQWUH�ORV�KHUPDQRV�VL�QXQFD�YLYLPRV�XQ�FRPSDxHULVPR�SURIXQGR"
+HUPDQRV�TXHULGRV��YHDPRV�TXH�HO�SODQ�GH�'LRV�SDUD�QXHVWUDV�YLGDV�FRPR�FUH\HQWHV�HV�TXH�H[SHULPHQWHPRV�XQ�FRPSDxHULVPR�SURIXQGR�\�HVSLULWXDO�FRQ�ORV�KHUPDQRV�HQ�OD�)H��\�HQ�HVSHFLDO�����TXH�VHDPRV�SDUWH�GH�XQ�FXHUSR�ORFDO�GH�FUH\HQWHV�SDUD�TXH�SRGDPRV�H[KRUWDUQRV�D�ODV�EXHQDV�REUDV�����HMHUFLWDQ�ORV�GRQHV�����ORV�GHUHFKRV�\�ORV�SULYLOHJLRV�FRQ�ORV�FXDOHV�VRQ�GRWDGRV�SRU�6X�3DODEUD�����\�SURFXUDQ�DQXQFLDU�HO�HYDQJHOLR�KDVWD�ORV�ILQHV�GH�OD�WLHUUD�/RV�PLHPEURV�GH�XQD�,JOHVLD�/RFDO�SDUWLFLSDQ�GH�OD�&HQD�GHO�6HxRU/D�FHQD�GHO�6HxRU�HV�XQ�DFWR�VLPEyOLFR�GH�REHGLHQFLD�SRU�HO�FXDO�ORV�PLHPEURV�GH�OD�LJOHVLD��DO�SDUWLFLSDU�GHO�SDQ�\�GHO�IUXWR�GH�OD�YLG��UHPHPRUDQ�OD�PXHUWH�GHO�5HGHQWRU�\�DQXQFLDQ�6X�VHJXQGD�YHQLGD�
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