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(Q� OD� &DVD� &RQVLVWRULDO� GHO� $\XQWDPLHQWR� GH� 6DQWD� 0DUtD� GH� &D\yQ� HQ� OD��
ORFDOLGDG�GH�6DQWD�0DUtD��VLHQGR�ODV�YHLQWH�KRUDV�\�WUHLQWD�PLQXWRV�GHO�GtD�GLH]�GH�MXQLR�
GH�GRV�PLO�WUHV��EDMR�OD�3UHVLGHQFLD�GHO�SULPHU�7HQLHQWH�GH�$OFDOGH��'��ÈQJHO�3UHFLDGR�
6RWR��VH� UH~QHQ��HQ�SULPHUD�FRQYRFDWRULD��FRQ�REMHWR�GH�FHOHEUDU�VHVLyQ�H[WUDRUGLQDULD�
XUJHQWH�GHO�$\XQWDPLHQWR�3OHQR��ORV�6HxRUHV�&RQFHMDOHV��'��)UDQFLVFR�*DUFtD�0D]R��'��
0DUtD�GHO�3LODU�GHO�5tR�5XL]�GH�OD�3UDGD��'��-RVp�'RPLQJR�3HGUHUR��'��)UDQFLVFR�-DYLHU�
2UWL]� 3HQDJRV�� '�� %HQLWR� +XHUWD� *DQGDULOODV�� '�� -RVp� $GROIR� &XHVWD� *XWLpUUH]�� '��
0DUtD� 'RORUHV� 0D]RUUD� 5LYDV�� '�� -RVp� 0DUtD� 5HYXHOWD� *RQ]iOH]�� '�� &DUORV� *DUFtD�
3ULHWR��\��'��-XDQ�-RVp�5RGULJXH]�5HYXHOWD��QR�DVLVWH�HO�6U��$OFDOGH�3UHVLGHQWH�TXH�QR�
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$ELHUWR� HO� � DFWR�� GH� RUGHQ� GHO� 6U�� 3UHVLGHQWH�� VH� SDVy� D� WUDWDU� ORV� VLJXLHQWHV�
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OXJDU� VX� HQWUDGD� HQ� HO� UHJLVWUR� GH� HVWH�$\XQWDPLHQWR� XQ� HVFULWR� GH� OD� GHOHJDFLyQ� GHO�
*RELHUQR�HQ�&DQWDEULD��ÈUHD�GH�,QGXVWULD�\�HQHUJtD��DGMXQWDQGR�SUR\HFWR�GH�HMHFXFLyQ�
GH�PRGLILFDFLyQ�HQ�OD�OtQHD�GH�WUDQVSRUWH�GH�HQHUJtD�HOpFWULFD�D����.Z��6RWR�GH�5LEHUD�
3pQDJRV��VHSDUDWD�GH�FUX]DPLHQWR��\�HVWXGLR�GH�LPSDFWR�DPELHQWDO�GH�ODV�YDULDQWHV�GH�OD�
OtQHD�D����.Z��6RWR�GH�5LEHUD�3HQDJRV��GRFXPHQWR�GH�VtQWHVLV���UHPLWLGR�WRGR�HOOR�HQ�
SHULRGR� GH� LQIRUPDFLyQ� S~EOLFD� GH� OD� VROLFLWXG� GH� DXWRUL]DFLyQ� DGPLQLVWUDWLYD��
GHFODUDFLyQ�GH�XWLOLGDG�S~EOLFD�\�DSUREDFLyQ�GHO�SUR\HFWR�GH�HMHFXFLyQ�SDUD�ODV�YDULDQWHV�
HQ�&DQWDEULD�GH�OD�OtQHD�HOpFWULFD�D����.Z�VRWR�GH�5LEHUD�3pQDJRV��SUHVHQWDGR�SRU�5HG�
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� (Q�HVWH�HVFULWR�VH�GD�XQ�SOD]R�GH����GtDV�PDQLIHVWDU�OD�FRQIRUPLGDG�X�RSRVLFLyQ�D�
OD� $XWRUL]DFLyQ� $GPLQLVWUDWLYD�� LQIRUPDU� VREUH� HO� (VWXGLR� GH� ,PSDFWR� $PELHQWDO� \�
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DGRSFLyQ�GHO�VLJXLHQWH�DFXHUGR��
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� (VWH� $\XQWDPLHQWR� GH� 6DQWD� 0DUtD� GH� &D\yQ� VLHPSUH� VH� KD� RSXHVWR� D� HVWH��
SUR\HFWR�GH�HMHFXFLyQ�GH�PRGLILFDFLRQHV�HQ�HO�WUDQVSRUWH�GH�HQHUJtD�HOpFWULFD�D�����.9��
6RWR�GH� OD�5LEHUD���3HQDJRV�\�DVt� OR� OD�H[SUHVDGR�\�VLJXH�H[SUHVDQGR�UHLWHUDGDPHQWH�
DQWH� GLYHUVRV� RUJDQLVPRV� \� KDVWD� 7ULEXQDOHV� GH� -XVWLFLD� SRU� PHGLR� GH� GLIHUHQWHV�
DFXHUGRV�SOHQDULRV��



� $�OR�VXPR��VLHPSUH�KD�H[SXHVWR�TXH�VL�QR�TXHGD�RWUR�UHPHGLR�R�DOWHUQDWLYD��HQ�
HVWH�WHQGLGR�R�OtQHD�GHEtD�UHVSHWDUVH�HO�WUD]DGR�SULPLWLYR��SDVDQGR�SRU�HO�PRQWH�GH�/D�
3HQLOOD�\�HQOD]DQGR�FRQ�OD�VXEHVWDFLyQ�GH�3HQDJRV�SRU�OD�]RQD�GH�&DEiUFHQR�6REDU]R��
SRU�VHU�FRQVLGHUDEOHPHQWH��PiV�FRUWR��QR�DIHFWDU�D�YLYLHQGDV�PiV�R�PHQRV�SUy[LPDV�\�
FDXVDU� FRQVLGHUDEOHV�PHQRUHV� SHUMXLFLRV� TXH� HO� WUD]DGR� TXH� DFWXDOPHQWH� VH� SUHWHQGH��
HVWDEOHFHU��
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(O�HVWXGLR�GH�LPSDFWR�DPELHQWDO�TXH�VH�SUHVHQWD�VROR�VH�UHILHUH�D�XQD�VHULH�GH�
WUDPRV�\�QR�SUHVHQWD�DOWHUQDWLYDV��FXDQGR�GHEH�KDFHUVH�GH� OD� WRWDOLGDG�GHO� WUD]DGR�\�
RIUHFLHQGR�DOWHUQDWLYDV��WDO�\�FRPR�H[LJH�OD�/H\�GH�,PSDFWR�$PELHQWDO���
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3RU�RWUR� ODGR�DO�KDFHU�HO�HVWXGLR�GH�,PSDFWR�$PELHQWDO�GHEH�FRQWDUVH�FRQ� ORV�

DIHFWDGRV��$GPLQLVWUDFLRQHV��$VRFLDFLRQHV�\�9HFLQRV���D�OD�YH]�TXH�GHEH�WRPDUVH�HQ�OD�
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3UR\HFWR�GH�(MHFXFLyQ�SDUD�ODV�YDULDQWHV�HQ�&DQWDEULD�GH�OD�OtQHD�HOpFWULFD�D�����.Y��
6RWR� GH� 5LEHUD�3HQDJRV�� VRPHWLGD� D� LQIRUPDFLyQ� S~EOLFD�� HQ� EDVH� D� ORV� VLJXLHQWHV�
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LPSDFWR� � HQ� OD� ]RQD� DIHFWDGD�� UHSUHVHQWDQGR� XQD� WUDVJUHVLyQ� � WDQWR� GH� OD� QRUPDWLYD�
HVWDWDO��FRPR�GH�OD�DXWRQyPLFD�GH�&DQWDEULD��'HFUHWR��������GH����GH�DEULO��\�GH�ODV�
&RPXQLGDGHV�(XURSHDV�� DGHPiV� GH� H[LVWLU� RWUD� VHULH� GH� LUUHJXODULGDGHV� FRPR� VRQ� OD�
IDOWD� GH� IXQGDPHQWDFLyQ� HQ� OD� QHFHVLGDG� GHO� 3UR\HFWR�� OD� LQFRQJUXHQFLD� HQWUH� ODV�
GLVWLQWDV� DUJXPHQWDFLRQHV� RIUHFLGDV� HQ� VX� DSR\R�� \� HO� LQFXPSOLPLHQWR� GH� ODV�
UHFRPHQGDFLRQHV�GHO�'HIHQVRU�GHO�3XHEOR�HQ�PDWHULD�GH�SUHYHQFLyQ�GH� ORV�HIHFWRV�GH�
ODV�RQGDV�HOHFWURPDJQpWLFDV�\�GH�ORV�DFXHUGRV�GHO�3DUODPHQWR�GH�&DQWDEULD��
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GH�ORV�LPSDFWRV�GH�OD�DFWXDFLyQ�SUHWHQGLGD��'HEHUi�UHDOL]DUVH�XQ�3UR\HFWR�FRPSOHWR�GH�
(YDOXDFLyQ� � GH� ,PSDFWR� $PELHQWDO� HQ� OD� WRWDOLGDG� GH� OD� OtQHD� D� ���� .9� 6RWR� GH� OD�
5LEHUD���3HQDJRV���*�HPHV�,W[DVR�� �
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� (Q�OD�0HPRULD���5HVXPHQ�TXH�QRV�KD�VLGR�IDFLOLWDGR��VH�UHFRJH�FRPR�XQD�GH�ODV�
FDUDFWHUtVWLFDV�PiV�VLJQLILFDWLYDV�GHO�SUR\HFWR�D�UHDOL]DU��WUDWDUVH�GH�XQ�SUR\HFWR�~QLFR�
\� H[DFWDPHQWH� SUHGHWHUPLQDGR�� HVWDQGR� HQ� FRQWUDGLFFLyQ� FRQ� OD� H[LJHQFLD� OHJDO� GH�
GLYHUVDV�DOWHUQDWLYDV�\�XQD�MXVWLILFDFLyQ�GH�OD�VROXFLyQ�SURSXHVWD��
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� 1R� VH� HVWi� HVWXGLDQGR�� OD� HVWLPDFLyQ� GH� ORV� HIHFWRV� TXH�� FRQ� UHODFLyQ� D� ODV�
GLIHUHQWHV�DOWHUQDWLYDV�SURSXHVWDV��VH�SURGXFLUiQ��DUWtFXOR����5'�������������VREUH�OD�
SREODFLyQ��OD�IDXQD��OD�IORUD��OD�YHJHWDFLyQ��HO�VXHOR��HO�DJXD��HO�DLUH��HO�FOLPD��HO�SDLVDMH�
\� OD� HVWUXFWXUD� \� IXQFLyQ� GH� ORV� HFRVLVWHPDV� H[LVWHQWHV� HQ� ODV� iUHDV� SUHYLVLEOHPHQWH�
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JUDQ�SDUWH�FRQWUDULDV�D�5((��FRPR�WUiPLWH�SUHYLR�\�QDWXUDO��LQWHUHVDPRV�VH��UHTXLHUD�D�
LQGLFDGD� (PSUHVD� 5((� SDUD� TXH� GH� IRUPD� LQPHGLDWD� UHVWDXUH� OD� UHDOLGDG� ItVLFD�
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