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5(680(1��(O� REMHWR�GHO� SUHVHQWH�DUWtFX�
OR� HV� IRUPXODU� DOJXQDV� UHIOH[LRQHV� VR�
EUH� ORV� VXMHWRV� SDUWLFLSDQWHV� HQ� ORV
WUDQVSODQWHV� GH� yUJDQRV� \� OD� IRUPD� HQ
TXH�GLIHUHQWHV� OHJLVODFLRQHV�QRUPDQ�VXV
FRQGXFWDV� \� OHV� DWULEX\HQ� FRQVHFXHQ�
FLDV� MXUtGLFDV�� /D� DXWRUD� SDUWH� GH� TXH
OD� GRQDFLyQ� SXHGH� VHU� HQ� YLGD� R� SDUD
GHVSXpV� GH� OD� PXHUWH�� &RQVLGHUD� TXH
OD� GRQDFLyQ� HQ� YLGD� WLHQH� FLHUWRV� OtPL�
WHV� WRPDQGR� HQ� FXHQWD� TXH� pVWD� SXHGH
LPSOLFDU� SDUD� HO� GRQDQWH� DOJ~Q� SHUMXL�
FLR� JUDYH� R� HO� PHQRVFDER� GH� VX� VDOXG
HQ� IRUPD� LUUHPHGLDEOH�� 3RU� RWUR� ODGR�
H[DPLQD� ODV� GLVWLQWDV� KLSyWHVLV� TXH
SXHGHQ� GDUVH� HQ� ODV� GRQDFLRQHV� SDUD
GHVSXpV� GH� OD� PXHUWH�� $VLPLVPR�� DQD�
OL]D� OD� OHJLVODFLyQ�QDFLRQDO� \� H[WUDQMHUD
TXH� UHJXOD� OD� GRQDFLyQ� GH� yUJDQRV� GH
ORV� PHQRUHV� GH� HGDG�� 3RU� ~OWLPR�� DQDOL�
]D� ORV� FRQFHSWRV��GHUHFKRV�\�GHEHUHV� GHO
UHFHSWRU� \� GHO� HTXLSR�PpGLFR�TXH�SDU�
WLFLSD� HQ� XQ� WUDQVSODQWH� GH� yUJDQRV�

3DODEUDV� FODYH�� WUDQVSODQWH� GH� yUJD�
QRV�� GRQDFLyQ�� GRQDQWH�� UHFHSWRU�� HTXL�
SR� PpGLFR�

$%675$&7�� 7KH� JRDO� RI� WKLV� DUWLFOH� LV� WR� SXW
IRUZDUG� D� VHULHV� RI� UHIOHFWLRQV� FRQFHUQLQJ� WKH
VXEMHFWV� RI� KXPDQ� RUJDQV� DQG� WKH� ZD\� LQ
ZKLFK� GLIIHUHQW� OHJDO� V\VWHPV� UHJXODWH� WKHLU
FRQGXFW� DQG� DVLJQ� WR� VXFK� FRQGXFW� OHJDO
FRQVHTXHQFHV�� 7KH� DXWKRU� VWDUWV� IURP� WKH
SUHPLVH� WKDW� WKH� GRQDWLRQ� RI� RUJDQV� FDQ� LPSO\
WKDW� WKH� WUDQVSODQW� RFFXUV� GXULQJ� WKH� OLIH�
WLPH� RI� WKH� GRQRU�� RU� DIWHU� WKH� ODWWHUV� GHDWK�
6KH� FRQVLGHUV� WKDW� WKH� WUDQVSODQW� GXULQJ� WKH
GRQRUV� OLIHWLPH� LV� VXEMHFW� WR� FHUWDLQ� OLPLWD�
WLRQV�� WDNLQJ� LQWR� DFFRXQW� WKDW� LW� FDQ� SURGXFH
D� GHWULPHQW� WR� WKH� GRQRUV� KHDOWK� LQ� DQ� LUUH�
PHGLDEOH� ZD\�� 2Q� WKH� RWKHU� KDQG�� VKH
H[DPLQHV� WKH� GLIIHUHQW� K\SRWKHVLV� WKDW� FDQ
DULVH� LQ� WKH� FDVH� RI� GRQWDWLRQV� LQ� ZKLFK� WKH
DFWXDO� WUDQVSODQW� RI� RUJDQV� WDNH� SODFH� DIWHU
WKH� GRQRUV� GHDWK�� 0RUHRYHU�� WKH� DXWKRU
DQDO\]HV� 0H[LFDQ� DQG� RWKHU� FRXQWULHV�OHJLV�
ODWLRQ� FRQFHUQLQJ� WKH� GRQDWLRQ� RI� RUJDQV� RI
PLQRUV�� /DVWO\�� VKH� VWXGLHV� WKH� ULJKWV� DQG
GXWLHV� RI� WKH� UHFLSLHQWV� RI� RUJDQV� DQG� RI� WKH
PHGLFDO� WHDP� WKDW� SDUWLFLSDWH� LQ� D� WUDQVSODQW�

'HVFULSWRUV�� WUDQVSODQW� RI� RUJDQV�� GRQD�
WLRQ�� GRQRU�� UHFLSLHQW�� PHGLFDO� WHDP�
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5HVWDEOHFHU� OD� VDOXG� GH� XQD� SHUVRQD� D� SDUWLU� GH� LPSODQWHV� GH� yU�
JDQRV� R� WHMLGRV� SDUWHV� GH� RWUD� SHUVRQD� KD� VLGR� DQKHOR� GH� OD� KX�
PDQLGDG� GXUDQWH� PXFKR� WLHPSR�� +LVWyULFDPHQWH� VH� UHJLVWUDQ� P~O�
WLSOHV� DXQTXH� LQIUXFWXRVRV� LQWHQWRV� GH� WUDVSODQWDU� PLHPEURV� GH� XQ
VHU� D� RWUR�� 3HUR� HV� KDVWD� OD� VHJXQGD� PLWDG� GHO� VLJOR� ;;� FXDQGR
VH� ORJUD� SUDFWLFDU� FRQ� p[LWR� WUDVSODQWHV� GH� yUJDQRV�� ULxyQ�� KtJDGR�
FRUD]yQ�� SiQFUHDV� R� WHMLGRV� FRPR� PpGXOD� yVHD� HQ� XQ� GLItFLO� SURFHVR
TXH� UHJLVWUD� QXPHURVRV� IUDFDVRV� GHULYDGRV�� HQ� JUDQ� PHGLGD�� SRU
ORV� UHFKD]RV� GH� ORV� VLVWHPDV� LQPXQROyJLFRV�� $IRUWXQDGDPHQWH�� ORV
DYDQFHV� FLHQWtILFRV� KDQ� ORJUDGR� GHVFXEULU� ORV� PHGLRV� DGHFXDGRV
TXH� UHGXFHQ� HO� SHOLJUR� GHO� UHFKD]R�� \� ORV� WUDVSODQWHV� VH� KDQ� YLVWR
PXOWLSOLFDGRV� HQ� IRUPD� VLJQLILFDWLYD�

(O� WUDVSODQWH� LPSOLFD� OD�H[WUDFFLyQ�GH�XQ�yUJDQR�� WHMLGR�R�FpOXODV
GH� XQD� SDUWH� GHO� FXHUSR� GH� XQ� LQGLYLGXR� \� VX� WUDQVIHUHQFLD� DO
FXHUSR� GH� RWUR� FRQ� HO� ILQ� GH� UHVWDEOHFHU� OD� VDOXG� GH� pVWH� ~OWLPR�
(VWD� RSHUDFLyQ�� VLQ� HPEDUJR�� QR� VH� OLPLWD� D� VXV� DVSHFWRV� WpFQLFRV�
R� PpGLFRV�� \D� TXH� HQ� HOOD� YDQ� LPSOtFLWDV� FRQVHFXHQFLDV� FLHQWtILFDV�
VRFLROyJLFDV�� SVLFROyJLFDV�� ILORVyILFDV� \� GHVGH� OXHJR�� MXUtGLFDV�� (OOR
REOLJD� D� ORV� HVSHFLDOLVWDV� HQ� HVWRV� FRQRFLPLHQWRV�� \� D� OD� VRFLHGDG
HQ� JHQHUDO�� D� SODQWHDUVH� VHULRV� FXHVWLRQDPLHQWRV� \� XQD� UHIOH[LyQ
VREUH� ORV� OtPLWHV� QHFHVDULRV� D� HVWH� WLSR� GH� DFWLYLGDGHV� GH� PDQHUD
TXH�� DGHPiV� GH� EHQHILFLDU� HO� HVWDGR� GH� VDOXG� GH� SHUVRQDV� TXH� OD
KDQ� SHUGLGR�� VH� SUHVHUYHQ� ORV� YDORUHV� SURIXQGDPHQWH� HQUDL]DGRV
HQ� OD� SHUVRQD� KXPDQD��

/DV� QXHYDV� VLWXDFLRQHV� FUHDGDV� FRQ� HO� GHVHQYROYLPLHQWR� GH� SUR�
GLJLRVDV� WpFQLFDV�PpGLFDV� VXVFLWDQ� OD� DWHQFLyQ� GH� ORV� MXULVWDV� \� REOL�
JDQ� D� UHSHQVDU� FLHUWRV� FRQFHSWRV� FRQVLGHUDGRV� FRPR� LQPXWDEOHV� \

��� ,1*5,'� %5(1$� 6(60$

� *D]FRQ�� 6X]DQQH��/·XWLOLVDWLRQ� PpGLFDOH� HW� OD� FRPPHUFLDOLVDWLRQ� GX� FRUSV� KXPDLQ�� /HV� HGLWLRQV
<YRQ� %ODLV� LQF�� &ROOHFWLRQ� 0LQHUYH�� ������ S�� ��



TXH� DKRUD� VRQ� WUDVWRFDGRV�� WDOHV� FRPR� OD� OLEUH� GLVSRVLFLyQ� GH� QXHV�
WUR� SURSLR� FXHUSR�� OD� YLGD�� OD� VDOXG� R� HO� FRQFHSWR�PLVPR� GH�PXHUWH�

¢(O� FXHUSR� KXPDQR� HV� XQ� ELHQ� R� IRUPD� SDUWH� LQVHSDUDEOH� GHO
FRQFHSWR� GH� SHUVRQD"� ¢&RUUHVSRQGH� ~QLFDPHQWH� DO� VXMHWR� GH� FX\RV
yUJDQRV� VH� WUDWH� OD� IDFXOWDG� SDUD� GLVSRQHU� GHO� FXHUSR�� R� SXHGH� XQ
WHUFHUR�� HQ� VX� VXVWLWXFLyQ�� LQFOXVLYH� HO� (VWDGR�� D� DXWRUL]DU� OD� DEOD�
FLyQ� GH� yUJDQRV� XQD� YH]� RFXUULGR� HO� GHFHVR"� 6L� VH� WUDWD� GH� PH�
QRUHV� GH� HGDG� R� LQFDSDFHV� ¢FDEH� OD� UHSUHVHQWDFLyQ� HQ� IRUPD� JH�
QHUDO� R� VyOR� HQ� FDVRV� HVSHFLDOHV"� ¢4Xp� WLHQHQ� TXH� VDEHU� WDQWR� HO
GRQDGRU� FRPR� HO� UHFHSWRU� DFHUFD� GH� ODV� WpFQLFDV� \� SRVLEOHV� UHVXO�
WDGRV� GHO� WUDVSODQWH� SDUD� TXH� SRGDPRV� FRQVLGHUDU� FRPR� OLEUH� VX
GHFLVLyQ� GH� DFHSWDU� HO� WUDVSODQWH"� ¢4XLpQHV� WLHQHQ�� HQ� WRGR� FDVR�
OD� REOLJDFLyQ� GH� SURSRUFLRQDU� OD� LQIRUPDFLyQ� QHFHVDULD"

(VWDV� SUHJXQWDV� LPSOLFDQ� OD� QHFHVLGDG� GH� GHVFXEULU�� HQ� SULPHU
WpUPLQR�� D� ORV� VXMHWRV� LQYROXFUDGRV� HQ� FDGD� WUDVSODQWH�� XQD�SHUVRQD
HQIHUPD� TXH� UHTXLHUH� GH� XQ� WUDVSODQWH� SDUD� UHFXSHUDU� OD� VDOXG�
DOJXLHQ� GLVSXHVWR� D� GRQDU� DOJ~Q� yUJDQR� R� WHMLGR� HQ� YLGD� R� GHVSXpV
GH� VX� PXHUWH� SDUD� TXH� RWUR� DOFDQFH� VX� SURSyVLWR�� (Q� HO� FDVR� GH
XQD� SHUVRQD� IDOOHFLGD�� VX� SDUHMD� R� HO� SDULHQWH� DXWRUL]DGRV� SRU� OD
OH\� SDUD� HIHFWXDU� OD� GRQDFLyQ� \� ORV� GLIHUHQWHV� HTXLSRV�PpGLFRV� TXH
LQWHUYLHQHQ� HQ� ORV� GLVWLQWRV� PRPHQWRV� GHO� WUDVSODQWH�

&RQ� HO� SUHVHQWH� WUDEDMR� VH�SUHWHQGH� IRUPXODU� DOJXQDV� UHIOH[LRQHV
MXUtGLFDV� HQ� WRUQR� D� ORV� SDUWLFLSDQWHV� HQ� ORV� WUDVSODQWHV� \� D� OD� IRU�
PD� HQ� TXH� DOJXQDV� GH� ODV� GLIHUHQWHV� OHJLVODFLRQHV� QRUPDQ� VXV� FRQ�
GXFWDV� \� OHV� DWULEX\HQ� FRQVHFXHQFLDV� MXUtGLFDV�

,,�� ',9(56,'$'� '(� 68-(726

/RV� yUJDQRV� \� WHMLGRV�� REMHWR� GH� WUDVSODQWH�� SXHGHQ� REWHQHUVH
GH� SHUVRQD� YLYD�� GH� XQ� IDOOHFLGR� R� GH� DOJXLHQ� TXH� VH� HQFXHQWUD
HQ� HVWDGR� GH� SpUGLGD� GH� OD� YLGD��� SDUD� GHVWLQDUVH� D� VHU� LPSODQ�
WDGRV� HQ� XQ� UHFHSWRU�� /DV� H[WUDFFLRQHV� H� LPSODQWHV� UHTXLHUHQ� OD
LQWHUYHQFLyQ� GH� GLIHUHQWHV� FXHUSRV� GH�PpGLFRV�� WRPDQGR� HQ� FXHQWD
OD� VHFXHQFLD� GH� ORV� WUDVSODQWHV�
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� (O� DUWtFXOR� ���� GH� /D� /H\� *HQHUDO� GH� 6DOXG� GHVFULEH� ODV� FDUDFWHUtVWLFDV� TXH� WLSLILFDQ
OD� ´SpUGLGD� GH� OD� YLGDµ�



(O� SURFHVR� VH� LQLFLD� FRQ� HO� GLDJQyVWLFR� GH� OD� HQIHUPHGDG� R� GLV�
IXQFLyQ� GH� XQ� yUJDQR� TXH� SXHGHQ� VHU� UHVXHOWRV� FRQ� XQ� WUDVSODQWH�
SDVDQGR� SRU� OD� GHFODUDFLyQ� GH� PXHUWH� R� SpUGLGD� GH� OD� YLGD� GHO
GRQDQWH� \� OD� DEODFLyQ�� KDVWD� HO� LPSODQWH� HQ� HO� SDFLHQWH� \� ILQDO�
PHQWH� HO� VHJXLPLHQWR� SRVW�RSHUDWRULR�

/RV� SURIHVLRQLVWDV� HVSHFLDOL]DGRV� \� HO� UHFHSWRU� VHUiQ� VLHPSUH� ORV
VXMHWRV� GHO� WUDVSODQWH� GH� yUJDQRV�� HQ� FDPELR�� HO� R� ORV� GRQDQWHV
YDULDUiQ� VL� VH� WUDWD� GH� ORV� yUJDQRV� GH� XQD� SHUVRQD� YLYD� R� GH� ORV
GH� XQ� IDOOHFLGR�

,,,�� (/� '21$17(

´(O�GHUHFKR�D�GLVSRQHU�GH�ELHQHV� LPSOLFD�XQ�SRGHU��XQD� OLEHUWDG
LQWHJUDGD� D� OD� DXWRQRPtD� \� OLJDGD� D� XQ� SULQFLSLR� GH� DXWRGHWHUPL�
QDFLyQ� GH� OD� SHUVRQD� KXPDQD� GHQWUR� GH� ORV� OtPLWHV� GH� XQ� SUR\HFWR
GH� YLGD� HQ� VRFLHGDGµ�� H[SRQH� 6X]DQQH� *DVFRQ��� 0DUtD� %HUORJJLR
DJUHJD�� ´(O� GHUHFKR� D� GLVSRQHU� GH� yUJDQRV� \� WHMLGRV� GHULYDGRV� GH
PDWHULDOHV� DQDWyPLFRV� FRQ� ILQHV� WHUDSpXWLFRV� SXHGHQ� UHVSRQGHU� D
VHQWLPLHQWRV�GHO� VXMHWR�GH� VROLGDULGDG�KXPDQD�R�D� ILQHV�DOWUXLVWDVµ��

¢4XLpQ� PHMRU� TXH� OD� SHUVRQD� SXHGH� GHFLGLU� VREUH� OD� GRQDFLyQ
GH� XQD� SDUWH� GH� VX� FXHUSR"� /RV� VHQWLPLHQWRV� GH� TXLHQ� SUHWHQGH
UHDOL]DU� XQ� DFWR� DOWUXLVWD� GHEHQ� VHU� UHVSHWDGRV�� VLQ� HPEDUJR�� ORV
PLVPRV� VH� YHQ� OLPLWDGRV� HQ� UD]yQ�GHO�ELHQHVWDU�GHO�PLVPR�GRQDQWH
\� GHO� VLVWHPD� GH� YDORUHV� GH� OD� VRFLHGDG�

+DEUHPRV� GH� GLVWLQJXLU� HQWUH� GRV� SRVLELOLGDGHV� SDUD� DQDOL]DU
FXiQGR� \� HQ� TXp�PHGLGD� H[LVWHQ� OLPLWDQWHV�� /D� SHUVRQD� SXHGH� GR�
QDU� yUJDQRV� \� WHMLGRV� SDUD� TXH� VHDQ� H[WUDtGRV� GXUDQWH� VX� YLGD� R
SDUD� GHVSXpV� GH� VX� PXHUWH�

��� 'RQDQWH� HQ� YLGD

/D� OLEHUWDG� SDUD� GLVSRQHU� GH� yUJDQRV� \� WHMLGRV� SDUD� TXH� VHDQ
H[WUDtGRV� GXUDQWH� OD� YLGD� GHO� GRQDQWH� QR� HV� DEVROXWD�� OD� PD\RUtD
GH� ORV� RUGHQDPLHQWRV� MXUtGLFRV� FRQVDJUDQ� OD� SURWHFFLyQ� GHO� FXHUSR
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� *D]FRQ�� 6X]DQQH�� RS�� FLW��� QRWD� ��� S�� ��
� %HUJRJOLR� GH� %URXZHU� GH�.RQLQJ��0DUtD� \� %HUWROGL� GH� )RXUFDGH��0DUtD�9LUJLQLD��7UDV�

SODQWH� GH� yUJDQRV� HQWUH� SHUVRQDV�� FRQ� yUJDQRV� GH� FDGiYHUHV�� %XHQRV� $LUHV�� +DPPXUDEL�� ������ SS�� ��� \� VV�



KXPDQR� D~Q� FRQWUD� OD� GHFLVLyQ� GH� TXLHQ� SUHWHQGH� GLVSRQHU� GH� VXV
yUJDQRV�� (O� GHUHFKR� SURWHJH� DO� LQGLYLGXR�� GH� DTXHOOD� GHFODUDFLyQ
GH� YROXQWDG� TXH� OH� SXGLHUD� SURGXFLU� XQ� JUDYH� SHUMXLFLR� R� OH� VLJ�
QLILTXH� HO� PHQRVFDER� GH� VX� VDOXG� HQ� IRUPD� LUUHPHGLDEOH�

/D� /H\� *HQHUDO� GH� 6DOXG� SURKtEH� ODV� GRQDFLRQHV� TXH� SXHGDQ
FDXVDU� OD� PXHUWH� R� OD� LQFDSDFLGDG� WRWDO� R� SHUPDQHQWH� GH� OD� SHU�
VRQD� TXH� SUHWHQGH� UHDOL]DU� XQD� GRQDFLyQ��� \� DJUHJD�� ´6yOR� VH� SR�
GUi� UHDOL]DU� HO� WUDVSODQWH� FXDQGR� UHSUHVHQWH� XQ� ULHVJR� DFHSWDEOH
SDUD� OD� VDOXG� \� OD� YLGD� GHO� GRQDQWH� \� GHO� UHFHSWRU�� \� VLHPSUH� TXH
H[LVWDQ� MXVWLILFDQWHV� GH� RUGHQ� WHUDSpXWLFRµ��

(Q� QXHVWUR� SDtV� HVWDV� GRQDFLRQHV� GHEHQ� FXEULU� ORV� UHTXLVLWRV� VH�
xDODGRV� HQ� OD� SURSLD� /H\� *HQHUDO� GH� 6DOXG��� VH� H[LJH� OD� PD\RUtD
GH� HGDG� GHO� GRQDQWH� \� HO� SOHQR� XVR� GH� VXV� IDFXOWDGHV� PHQWDOHV
FRPR�JDUDQWtD�GH�XQD� OLEUH�H[SUHVLyQ�GH� OD�YROXQWDG��0pGLFDPHQWH
VH� GHEH� GHWHUPLQDU� TXH� OD� IXQFLyQ� GHO� yUJDQR� TXH� VH� SUHWHQGH
H[WUDHU� SXHGD� VHU� FRPSHQVDGD� SRU� HO� RUJDQLVPR� GHO� GRQDQWH� HQ
IRUPD� DGHFXDGD� R� VHJXUD� \� TXH� H[LVWDQ�� DGHPiV�� GDWRV� SUHFLVRV
TXH� SHUPLWDQ� VXSRQHU� OD� FRPSDWLELOLGDG� HQWUH� GRQDQWH� \� UHFHSWRU
SDUD� TXH� HO� DFWR� DOWUXLVWD� QR� VHD� FRQGHQDGR� DO� IUDFDVR�

6DOYR� HO� WUDVSODQWH� GH� PpGXOD� yVHD�� HQWUH� GRQDQWH� \� UHFHSWRU
GHEH� H[LVWLU� XQD� UHODFLyQ� GH� SDUHQWHVFR�� GH� PDWULPRQLR� R� GH� FRQ�
FXELQDWR�� 7DO� H[LJHQFLD� VLUYH� SDUD� JDUDQWL]DU� OD� DFFLyQ� DOWUXLVWD
GHO� GRQDQWH� FRPR� XQ� DFWR� GH� VROLGDULGDG� \� DIHFWR� FRQ� HO� UHFHSWRU�
\� QR� FRPR� XQ� DFWR� PHUFDQWLO�� SRU� HO� FXDO� XQ� ´YHQGHGRU� GH� yUJD�
QRVµ� ³QR� XQ� GRQDQWH³� REWHQGUtD� XQD� JUDWLILFDFLyQ� HFRQyPLFD�

/D� YROXQWDG� GH� ORV� GRQDQWHV� SXHGH� VHU� FRQVLGHUDGD� OLEUH� HQ� OD
PHGLGD� TXH� HO� VXMHWR� KD\D� UHFLELGR� WRGD� OD� LQIRUPDFLyQ� SRVLEOH�
/DV� GHFLVLRQHV� VRQ� FRPSOLFDGDV�� HO� VXMHWR�� SRVLEOH� GRQDQWH�� GHEH
VDEHU�TXH� VHUi� VRPHWLGR�D�XQD� LQWHUYHQFLyQ�TXLU~UJLFD�QXQFD�H[HQ�
WD� GH� ULHVJRV�� \� VL� VH� WUDWD� GH� yUJDQRV�� H[LVWH� OD� SRVLELOLGDG� GH� XQ
LQFUHPHQWR� GH� ULHVJRV� IXWXURV� SDUD� VX� VDOXG�� /RV� PpGLFRV� TXH

75$63/$17(� '(� Ð5*$126 ���

� /D� /H\�*HQHUDO� GH� 6DOXG� GH� QXHVWUR� SDtV� H[SUHVD� TXH� WRGD� SHUVRQD� HV� GLVSRQHQWH� GH
VX� FXHUSR� \� SRGUi� GRQDUOR� WRWDO� R� SDUFLDOPHQWH� �DUWtFXOR� ������ \� TXH� OD� GRQDFLyQ�FRQVLVWH
HQ� HO� FRQVHQWLPLHQWR�� HQ� YLGD� R� GHVSXpV� GH� VX� PXHUWH�� SDUD� TXH� VX� FXHUSR� R� FXDOTXLHUD� GH
VXV� FRPSRQHQWHV� VH� XWLOLFH� SDUD� WUDVSODQWHV�

� $UWtFXOR� ���� GH� OD� /H\� *HQHUDO� GH� 6DOXG�
� $UWtFXOR� ���� GH� OD� /H\� *HQHUDO� GH� 6DOXG�



DWLHQGHQ� DO� GRQDQWH� GHEHQ� YDORUDU� VL� OD� YROXQWDG� HV� H[SUHVDGD� HQ
IRUPD� OLEUH� R� VL� HO� VXMHWR� KD� VLGR� VRPHWLGR� D� LQIOXHQFLDV� SVLFROy�
JLFDV� R� HPRFLRQDOHV�� /DV� SUHVLRQHV� OOHJDQ� LQFOXVR� KD� KDFHU� VHQWLU
D� XQD� SHUVRQD� FRPR� UHVSRQVDEOH� GH� TXH� RWUD� YLYD� R� PXHUD�� \
DVXPLU�� HQ� IRUPD� SHUVRQDO�� ODV� FRQVHFXHQFLDV� TXH� OOHJDUDQ� D� SUR�
GXFLUVH� SRU� XQD� IDOWD� GH� WUDVSODQWH�

��� 'RQDFLyQ� SDUD� GHVSXpV� GH� OD� PXHUWH

7DPELpQ�HQ�YLGD�SRGHPRV�H[SUHVDU�QXHVWUR�GHVHR�GH�TXH�DO�PRULU
QXHVWURV� yUJDQRV� VHDQ� XWLOL]DGRV� HQ� XQ� WUDVSODQWH�� 8QD� WHUFHUD� RS�
FLyQ� HV� GHFODUDU� H[SUHVDPHQWH� OD� SURKLELFLyQ� GH� TXH� QXHVWURV� yU�
JDQRV� VHDQ� VHSDUDGRV� GHO� FDGiYHU� GHVSXpV� GH� RFXUULU� OD� PXHUWH�

7RGDV� HVWDV� SRVLELOLGDGHV� LPSOLFDQ� XQD� PDQLIHVWDFLyQ� GH� OD� YR�
OXQWDG�� DXQTXH� SRU� GHVJUDFLD� OR� IUHFXHQWH� HV� TXH� ODV� SHUVRQDV� QR
H[SUHVHQ� GHVHR� DOJXQR� VREUH� HO� SRVLEOH� GHVWLQR� GH� ORV� yUJDQRV� R
WHMLGRV� GH� VX� FDGiYHU�� 'H� VHU� DVt�� ¢VH� MXVWLILFDUi� OD� XWLOL]DFLyQ� GH
HVRV� yUJDQRV� SDUD� SUHVHUYDU� OD� YLGD� R� OD� UHFXSHUDFLyQ� GH� OD� VDOXG
GH� RWUD� SHUVRQD"� (Q� WRGR� FDVR� ¢TXLpQ� DXWRUL]DUi� R� TXLHQ� QHJDUi
OD� DXWRUL]DFLyQ� SDUD� WDOHV� DFWRV"� ¢/D� GHFLVLyQ� FRUUHVSRQGHUi� D� ORV
KHUHGHURV� GHO� IDOOHFLGR"� R� ¢SRGUi� HO� (VWDGR� VXSRQHU� XQ� FRQVHQWL�
PLHQWR� WiFLWR� FXDQGR� OD� SHUVRQD� TXH� IDOOHFH� QR� PDQLIHVWy� H[SUH�
VDPHQWH� VX� GHVDFXHUGR� FRQ� OD� DEODFLyQ� GH� VXV� yUJDQRV� R� WHMLGRV"
4XLHQHV� OHJLVODQ� VREUH� HO� WHPD� VH� KDFHQ� HVWDV� SUHJXQWDV�� \� ODV� KDQ
UHVXHOWR� HQ� IRUPD� SRU� GHPiV� YDULDGD�� VXVWHQWDGRV� HQ� XQD� VHULH� GH
VRSRUWHV� ILORVyILFRV�� VRFLROyJLFRV� \� MXUtGLFRV�

$�� 'HFLVLyQ� GHO� GRQDQWH

8Q� VXMHWR� SXHGH� GRQDU� VXV� yUJDQRV� \� WHMLGRV� R� QHJDUVH� D� OD
DEODFLyQ�� /R�PiV� SUXGHQWH� HV� SHUPLWLU� TXH� FDGD� FXDO� GHFLGD� VREUH
HO� GHVWLQR� GH� VX� FXHUSR�� LQFOXVR� GHVSXpV� GH� VX� PXHUWH� HQ� IXQFLyQ
GH� VXV� FUHHQFLDV��
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� 1~xH]� 0XxL]�� &DUPHQ�� ´5HVSHWR� D� OD� YROXQWDG� GHO� IDOOHFLGR� HQ� OD� OHJLVODFLyQ� VREUH
WUDVSODQWHV� GH� yUJDQRVµ�� %ROHWtQ� GH� OD� )DFXOWDG� GH� 'HUHFKR�� 0DGULG�� (VSDxD�� 81('�� Q~P�� ��
������ S�� ����



5HVXOWD� LQGLVFXWLEOH� HQ� HVWRV� PRPHQWRV� DFHSWDU� OD� OLEHUWDG� GH
XQD� SHUVRQD� SDUD� GHFLGLU� VREUH� VX� FDGiYHU�� 6L� HO� GHUHFKR� SHUPLWH
D� XQD� SHUVRQD� GLVSRQHU� GH� VXV� ELHQHV� SDUD� GHVSXpV� GH� VX� PXHUWH
¢SRU� TXp� QR� DFHSWDU� TXH� FRUUHVSRQGH� DO� LQGLYLGXR� GHFLGLU� VREUH
VXV� UHVWRV� PRUWXRULRV"

/D� PD\RUtD� GH� ODV� OHJLVODFLRQHV� DFHSWDQ�� HQ� SULQFLSLR�� TXH� HVWD
GHFLVLyQ� SRVW�PRUWHP� FRUUHVSRQGH� D� OD� SHUVRQD� GH� FX\R� FXHUSR� VH
WUDWD�� VL� XQD� SHUVRQD� GRQD� VX� FXHUSR� HQ� WDOHV� FLUFXQVWDQFLDV�� VX
GHFLVLyQ� QR� SXHGH� VHU� YLRODGD� SRU� WHUFHURV� D� TXLHQHV� VyOR� FRUUHV�
SRQGH� UHVSHWDU� ODV� GHFLVLRQHV� GHO� GLIXQWR�� VLHPSUH� TXH� HO� FRQWHQLGR
GH� ODV�PLVPDV� VHD�PRUDOPHQWH� OHJtWLPR���(VWD� GRQDFLyQ� GHEH� FRQV�
WDU� SRU� HVFULWR�� HQ� WRGR� FDVR�� \� OD� YROXQWDG� GH� ORV� IDPLOLDUHV� VR�
EUHYLYLHQWHV� VH� VXERUGLQDUi� D� OD� YROXQWDG� PDQLIHVWDGD� HQ� YLGD� SRU
TXLpQ� IDOOHFH���

%�� 'HFLVLyQ� SRU� WHUFHURV

/D� PD\RUtD� GH� ODV� YHFHV�� OD� PXHUWH� VRUSUHQGH� D� TXLHQ� QR� VH
KD� SXHVWR� D� PHGLWDU� HQ� HOOD� QL� HQ� OD� SRVLELOLGDG� GH� GRQDU� VXV
yUJDQRV�� ¢&yPR� DFWXDU� DQWH� OD� DXVHQFLD� GH� XQD� YROXQWDG"� /RV
DXWRUHV� TXH� KDQ� DQDOL]DGR� HO� WHPD� SUHVHQWDQ� GLYHUVDV� SRVWXUDV�
DOJXQDV� H[WUHPDV� \� RWUDV� PiV� FRQFLOLDWRULDV�

3DUD� (UQHVWR� *DU]yQ� 9DOGpV�� 5RGROIR� 9i]TXH]� \� &DUPHQ� 1~�
xH]� QR� KD\� UD]yQ� SDUD� QR� DGPLWLU� XQ� FRQVHQWLPLHQWR� WiFLWR�� (O
SULPHUR� VHxDOD�TXH� OD� WHQGHQFLD�DFWXDO� HV� UHFRQRFHU� OD� LPSRUWDQFLD
GH� ORV� yUJDQRV� \� WHMLGRV� \� VX� QRWDEOH� HVFDVH]�� (VWR� OR� LQGXFH� D
SUHVXPLU� HO� FRQVHQWLPLHQWR� QR� H[SUHVDGR�� ´XQ� FDGiYHU� HV�� DGHPiV�
XQD� IXHQWH� GH� ELHQHV� YLWDOPHQWH� ~WLOHV�� FX\D� QR� XWLOL]DFLyQ� SXHGH
FDXVDU� GDxR� D� VHUHV� YLYLHQWHVµ���� (VWD� WHQGHQFLD� ´VH� MXVWLILFD� SRU
VX� FDUiFWHU� VROLGDULR� \� UHDOLVWDµ�� DJUHJD� 5RGROIR� 9i]TXH]���
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� *DU]yQ� 9DOGpV�� ´$OJXQDV� FRQVLGHUDFLRQHV� pWLFDV� VREUH� HO� WUDVSODQWH� GH� yUJDQRVµ��,VR�
QRPtD�� 0p[LFR�� Q~P�� ��� RFWXEUH� GH� ������ S�� ����

�� *RUGLOOR� &DxDV�� $QWRQLR�� 7UDVSODQWHV� GH� yUJDQRV�� ´SLHWDVµ� IDPLOLDU� \� VROLGDULGDG� KXPDQD�
0DGULG�� &LYLWDV�� ������ S�� ���

�� *DU]yQ� 9DOGpV�� (UQHVWR�� RS�� FLW��� QRWD� ��� S�� ����
�� 9i]TXH]�� 5RGROIR�� ´&RQVHQWLPLHQWR� \� H[WUDFFLyQ� GH� yUJDQRVµ�� ,VRQRPLD�� 0p[LFR�

,7$0�� Q~P�� ��� RFWXEUH� GH� ������ S�� ����



(O�PLVPR�9i]TXH]��� MXVWLILFD� SOHQDPHQWH� OD� SUHVXQFLyQ� GHO� FRQ�
VHQWLPLHQWR� FXDQGR� HO� ILQ� WHUDSpXWLFR� GH� OD� DEODFLyQ� HV� LQPHGLDWR�
(O� YDORU� GH� OD� YLGD� GHO� UHFHSWRU� GHEH� SUHYDOHFHU� VREUH� HO� FRQVHQ�
WLPLHQWR� R� OD� DXWRUL]DFLyQ� GH� ORV� GLVSRQHQWHV� VHFXQGDULRV�� (Q
HO� FDVR� GHO� PRWLYR� WHUDSpXWLFR�PHGLDWR�� HV� GHFLU� FXDQGR� HO� yUJDQR
YD� D� GDU� D� XQ� EDQFR�� 9i]TXH]� VH� LQFOLQD� HQ� SHQVDU� TXH� WDPSRFR
HQ� HVWRV� FDVRV� VH� UHTXLHUH� GHO� FRQVHQWLPLHQWR� R� GH� OD� DXWRUL]DFLyQ
GH� ORV� GLVSRQHQWHV� VHFXQGDULRV�� 6L� HO� PRWLYR� HV� ~QLFDPHQWH
FLHQWtILFR� GH� LQYHVWLJDFLyQ�� FRQVLGHUD� OD� SUHYDOHQFLD� GH� OD� SLHWDV� ID�
PLOLDH�

&DUPHQ�1~xH]� RSLQD� TXH� VL� DOJXLHQ�� WHQLHQGR�SRVLELOLGDGHV� UHD�
OHV� GH� KDFHUOR�� QR� PDQLIHVWDVH� VX� YROXQWDG�� VHUtD� SHUIHFWDPHQWH
DGPLVLEOH� XQD� SUHVXQFLyQ� OHJDO�� LQWHUSUHWDQGR� HO� VLOHQFLR�� HQ� VHQ�
WLGR� IDYRUDEOH� D� OD� GRQDFLyQ� HQ� DUDV� GH� OD� VDOXG� FROHFWLYD���

/D� OHJLVODFLyQ� EUDVLOHxD� KD� DFHSWDGR� HO� FRQVHQWLPLHQWR� WiFLWR�
VLQ� HPEDUJR�� HVWD� GHFLVLyQ� OHJLVODWLYD� QR� KD� VLGR� ELHQ� UHFLELGD� SRU
OD� GRFWULQD��(Q� FRQFHSWR� GH�5REHUWR� GH�*RXYrD�0HGLQD���� OD� QXH�
YD� OHJLVODFLyQ� URPSH� DEUXSWDPHQWH� FRQ� ODV� FRVWXPEUHV� DUUDLJDGDV
\� ODV� FUHHQFLDV� \� WUDGLFLRQHV� UHOLJLRVDV�� (O� PLVPR� DXWRU� UHIOH[LRQD
TXH� VX� SDtV� FXHQWD� FRQ� ������ GH� DQDOIDEHWLVPR�� FLIUD� LQGLFDWLYD
GH� TXH� EXHQD� SDUWH� GH� ORV� KDELWDQWHV� FDUHFH� GH� FDSDFLGDG� GH� GLV�
FHUQLPLHQWR� VXILFLHQWH� SDUD� GHFLGLU� VREUH� HO� GHVWLQR� GHO� SURSLR
FXHUSR� GHVSXpV� GH� VX� PXHUWH�� &HOVR� 5LYHUR�� FLWDGR� SRU� 'H� *RX�
YrD�� KD� H[SUHVDGR� TXH� OD� PDQLIHVWDFLyQ� WiFLWD� HV� XQD� YHUGDGHUD
FRQILVFDFLyQ� GHO� FXHUSR� KXPDQR� SRU� HO� (VWDGR���
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�� ,ELGHP�� S�� ����
�� *RXYrD�0HGLQD��HQ�FDPELR��FRQVLGHUD�TXH�´HO� VLOHQFLR�SURGXFH�HIHFWRV� MXUtGLFRV�FXDQ�

GR�� GHELGR� D� FLUFXQVWDQFLDV� R� FRQGLFLRQHV� GH� KHFKR� R� IDOWD� GH� UHVSXHVWD� D� LQWHUSHODFLRQHV�
DEVWHQFLyQ�R�DSWLWXGHV�RPLVLYDV� YROXQWDULDV�� LQGXFH�D� OD�RWUD�SDUWH�� FRPR�D�FXDOTXLHU�SHUVRQD
D� OD� FUHHQFLD� OHJtWLPD� GH� TXH� HO� VLOHQWH� KD� UHYHODGR� GH� FXDOTXLHU� PRGR� XQD� YROXQWDG� VHJX�
UDPHQWH� LGHQWLILFDGDµ�� /D� IDOWD� GH� PDQLIHVWDFLyQ� GH� GRQDU� ORV� yUJDQRV� \� WHMLGRV� QR� FXPSOH�
VLQR� WDO�YH]�HQ�FDVRV�DLVODGRV��FRQ�HVWD� LQWHUSUHWDFLyQ�GHO�VLOHQFLR��VLQR�TXH�VH�WUDWD� OD�PD\RUtD
GH� ODV� YHFHV� GH� XQD� LJQRUDQFLD� WDQWR� GH� OR� TXH� HV� HO� WUDVSODQWH� \� VX� ILQ�� DVt� FRPR� GH� OD
OHJLVODFLyQ��*RXYrD�0HGLQD��5REHUWR�GH��´'RQDFLyQ�GH�yUJDQRV�GHO�FXHUSR�KXPDQRµ��5HYLVWD�
GD� RUGHP� GRV� DGYRJDGRV� GR� %UDVLO�� %UDVLOLD�� DxR�;;9,�� Q~P�� ���� MXOLR�GLFLHPEUH� GH� �����
S�� ���

�� *RXYrD� 0HGLQD�� 3DXOR� 5REHUWR� GH�� RS�� FLW��� QRWD� DQWHULRU�� S�� ���
�� ,ELGHP�� S�� ���



2WURV� DXWRUHV� MXVWLILFDQ��� TXH� HO� (VWDGR� JRFH� GHO� SRGHU� GH� GLV�
SRQHU� GH� ORV� FDGiYHUHV� GH� VXV� FLXGDGDQRV� FRQ� HO� ILQ� GH� REWHQHU
yUJDQRV� \� WHMLGRV� QHFHVDULRV� SDUD� VDOYDU� YLGDV� KXPDQDV�� H� LQFOXVR
SURSRQHQ� TXH� ORV� FDGiYHUHV� VHDQ� GHFODUDGRV� ´ELHQHV� GH� XWLOLGDG
S~EOLFDµ�� (VWDV� FRUULHQWHV� H[WUHPLVWDV� KDQ� VLGR� IXHUWHPHQWH� FULWLFD�
GDV� SRU� QR� UHVSHWDU� HO� FRQVHQWLPLHQWR� GH� ORV� GHXGRV� H� LU� HQ� FRQWUD
GH� ODV� FUHHQFLDV� \� VHQWLPLHQWRV� GH� ODV� SHUVRQDV�

(O� VHQWLPLHQWR� GH� UHVSHWR� D� ORV�PXHUWRV�� QDFLGR� HQ� ODV� WUDGLFLRQHV
PiV� DQWLJXDV�� LPSLGH� OD� FRQVLGHUDFLyQ� GHO� FXHUSR� KXPDQR� VLQ� YLGD
FRPR�XQ�ELHQ� GHO� GRPLQLR� FRP~Q�GHO� FXDO� HO�(VWDGR�SXHGH�GLVSRQHU
EDMR� HO� SUHWH[WR�GH� OD� QR�PDQLIHVWDFLyQ� HQ� FRQWUDULR�GH� OD�SHUVRQD�

(Q� XQD� SRVLFLyQ� LQWHUPHGLD�� 5RPHR� &DVDERQD�� FLWDGR� SRU� %HU�
WROGL�� GHILHQGH� HO� VLVWHPD�GHO� FRQVHQWLPLHQWR�SUHVXQWR��SHUR�PDWL]D�
´OD� SUHVXQFLyQ� OHJDO� VyOR� FHGH� DQWH� OD� RSRVLFLyQ� H[SUHVD� GH� OD� SHU�
VRQD� HQ� YLGDµ���

6RQ� QXPHURVDV� ODV� OHJLVODFLRQHV� �%UDVLO�� (VSDxD�� )UDQFLD�� HQWUH
HOODV��� TXH� SODQWHDQ� OD� DFHSWDFLyQ� WiFLWD�� HQ� FDVR� GH� DXVHQFLD� GH
XQD� PDQLIHVWDFLyQ� H[SUHVD�� SHUR� WDPELpQ� VRQ� QXPHURVRV� ORV� GRF�
WULQDULRV� TXH� VH� RSRQHQ� D� HOOD� FRQ� IXQGDPHQWRV� UHOLJLRVRV�� VRFLDOHV
\� MXUtGLFRV�

(Q� QXHVWUR� SDtV� VH� LQWHQWy� OHJLVODU� HQ� ����� OD� DFHSWDFLyQ� WiFLWD�
VLQ� HPEDUJR�� ORV� DXWRUHV� GHO� SUR\HFWR� SHUFLELHURQ� WDO� RSRVLFLyQ� VR�
FLDO� DQWH� HOOD� TXH�PRGLILFDURQ� VX� SRVWXUD� HQ� ORV� WpUPLQRV� TXH� DKR�
UD� VH� H[SOLFDQ�

/D� /H\�*HQHUDO� GH� 6DOXG�� UHIRUPDGD� HQ�PDWHULD� GH� WUDVSODQWHV�� HQ
XQD� SRVLFLyQ� FRQFLOLDGRUD� UHJXOD� OD� DFHSWDFLyQ� WiFLWD� FXDQGR� VH
UHTXLHUH� SDUD� ILQHV� GH� WUDVSODQWH�� SHUR� H[LJH� HO� FRQVHQWLPLHQWR� GH
DOJXQD� GH� ODV� VLJXLHQWHV� SHUVRQDV�� HO� R� OD� FyQ\XJH�� HO� FRQFXELQDULR�
OD� FRQFXELQD�� ORV� GHVFHQGLHQWHV�� ORV� DVFHQGLHQWHV�� ORV� KHUPDQRV�� HO
DGRSWDGR� R� HO� DGRSWDQWH�� FRQIRUPH� D� OD� SUHODFLyQ� VHxDODGD���
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�� %HUJRJOLR� GH� %URXZHU� GH�.RQLQJ��0DUtD� \� %HUWROGL� GH� )RXUFDGH��0DUtD�9LUJLQLD��RS�
FLW��� QRWD� ��� S�� ����

�� ,ELGHP�� S�� ����
�� 6H� FRQVLGHUD� OD� FRQYHQLHQFLD� GH� UHIOH[LRQDU� TXH� HO� RUGHQ� GH� SUHODFLyQ� VHxDODGR� SRU

OD� OH\� PH[LFDQD� URPSH� FRQ� ODV� UHJODV� GH� SDUHQWHVFR� GHO� &yGLJR� &LYLO� IHGHUDO�� SXHV�HQWUH� HO
DGRSWDGR� \� HO� DGRSWDQWH� H[LVWH� HO� PLVPR� JUDGR� GH� SDUHQWHVFR� TXH� HQWUH� SDGUHV� H� KLMRV�� \
QR� VH� MXVWLILFD� OD� SUHIHUHQFLD� OHJDO� GH� RWURV� SDULHQWHV� PiV� OHMDQRV�



'HQWUR� GH� OD� PLVPD� WHQGHQFLD�� OD� OHJLVODFLyQ� YHQH]RODQD� HVWD�
EOHFH���� ´'HEHUi� FRQVWDU� SRU� HVFULWR� HO� FRQVHQWLPLHQWR� GHO� UHFHSWRU
R�� HQ� VX� GHIHFWR�� HO� GH� VXV� IDPLOLDUHV� R� UHSUHVHQWDQWHV� OHJDOHV�� \� D
IDOWD� GH� pVWRV�� R� VL� QR� SXGLHUDQ� SUHVWDUOR�� HO� GH� ODV� SHUVRQDV� TXH
FRQYLYDQ� FRQ� HO� UHFHSWRU����µ�

(Q� (VSDxD� QR� HV� QHFHVDULR� HO� FRQVHQWLPLHQWR� GH� ORV� IDPLOLDUHV�
VH� SUHVXPH� OD� YROXQWDG� GHO� GRQDQWH�� VLQ� HPEDUJR�� HQ� OD� SUiFWLFD
VLHPSUH� VH� VROLFLWD� HVWH� FRQVHQWLPLHQWR� D� SHVDU� GH� TXH� OD� OH\� HQ
QLQJ~Q� PRPHQWR� OD� PHQFLRQD���

0DUtD� %HUWROGL��� FRQVLGHUD� TXH� ODV� OHJLVODFLRQHV� TXH� SRVLELOLWDQ
HVFXFKDU� OD� RSLQLyQ� GH� ORV� VREUHYLYLHQWHV�� DWULEX\HQGR� D� pVWDV� ID�
FXOWDGHV� GLVSRVLWLYDV� R� GH� RSRVLFLyQ� D� OD� H[WUDFFLyQ�� FRPR� OD� QXHV�
WUD�� HVWiQ� PiV� DFRUGHV� FRQ� ORV� VHQWLPLHQWRV� GH� SLHGDG� TXH� DQLGDQ
HQ� OD� VRFLHGDG�

��� 2EMHWR� GH� OD� GRQDFLyQ� SRVW�PRUWHP

/D� GRQDFLyQ� SDUD� GHVSXpV� GH� OD�PXHUWH�� LQGHSHQGLHQWHPHQWH� GH
TXLHQ� KD\D�PDQLIHVWDGR� OD� YROXQWDG�� HV� WUDWDGD� OHJLVODWLYDPHQWH� HQ
IRUPD� GLVWLQWD� D� OD� GRQDFLyQ� HQ� YLGD�� <D� QR� VH� LQWHQWD� SURWHJHU
OD� LQWHJULGDG� ItVLFD� GH� XQ� GRQDQWH� TXH� KD� GHMDGR� GH� H[LVWLU�� (Q
YLGD�� HO� FXHUSR� KXPDQR� HV� HO� VXVWUDWR� GH� OD� SHUVRQD�� ´6H� GLFH� TXH
HV� OD� SHUVRQD� PLVPDµ���� VLQ� HPEDUJR�� PXHUWR� HO� GRQDQWH� GHVDSD�
UHFH� HO� JUDQ� REVWiFXOR� GH� OD� LQWHJULGDG� ItVLFD� HQWHQGLGD� HVWi� HQ
IXQFLyQ� GHO� ELHQ� GH� OD� YLGD� \� GH� OD� SHUVRQD���

$� IDOWD� GH� QRUPD� H[SUHVD� TXH� SURKtED� R� OLPLWH� OD� GRQDFLyQ� GH
yUJDQRV� R� WHMLGRV� SDUD� GHVSXpV� GH� OD� PXHUWH�� pVWD� HVWi� SHUPLWLGD�
/DV� GLIHUHQWHV� OHJLVODFLRQHV� SDVDQ� GH� OD�PLQXFLRVLGDG� D� OD� OD[LWXG���
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�� $UWtFXOR� �R�� GH� OD� /H\� VREUH� 7UDVSODQWH� GH� ÐUJDQRV� GHO� �� GH� GLFLHPEUH� GH� �����
�� 1~xH]� 0XxL]�� &DUPHQ�� RS�� FLW��� QRWD� ��� S�� ����
�� %HUJRJOLR� GH� %URXZHU� GH�.RQLQJ��0DUtD� \� %HUWROGL� GH� )RXUFDGH��0DUtD��RS�� FLW��� QRWD

���� S�� ����
�� *DVFRQ�� 6X]DQQH�� RS�� FLW��� QRWD� ��� S�� ��
�� *RUGLOOR� &DxDV�� $QWRQLR�� RS�� FLW��� QRWD� ���� S�� ���
�� ,ELGHP�� S�� ���



/R� ~QLFR� H[LJLEOH� HV� OD� FRPSUREDFLyQ�� SUHYLD� D� OD� H[WUDFFLyQ
GH� ORV� yUJDQRV� \� WHMLGRV� GH� OD� SpUGLGD� GH� OD� YLGD� GHO� GRQDQWH�� GHO
FRQVHQWLPLHQWR�H[SUHVR�GHO�GLVSRQHQWH�R� OD� LQH[LVWHQFLD�GH�QHJDWLYD
H[SUHVDGD� SRU� ODV� SHUVRQDV� VHxDODGDV� HQ� OD� OH\�� HQ� QXHVWUR� SDtV�
SRU� ORV� DUWtFXORV� ���� \� ���� GH� OD� /H\� *HQHUDO� GH� 6DOXG�

���0HQRUHV

(O� WHPD� GH� ORV� WUDVSODQWHV� QR� VH� OLPLWD� DO�PXQGR� GH� ORV� DGXOWRV�
VRQ� QXPHURVRV� ORV� FDVRV� GH� PHQRUHV� HQIHUPRV� TXH� UHTXLHUHQ� GH
yUJDQRV� R� WHMLGRV� DGHFXDGRV� D� VX� GHVDUUROOR� ItVLFR�� ORV� FXDOHV� VyOR
SXHGHQ� VHU� SURSRUFLRQDGRV� SRU� RWUR� PHQRU�� (VWRV� WUDVSODQWHV�� SRU
WUDWDUVH� GH� GRQDGRUHV�PiV� YXOQHUDEOHV�� VLQ� FDSDFLGDG� MXUtGLFD� SDUD
GLVSRQHU� GH� VXV� yUJDQRV� \� WHMLGRV�� PHUHFH� XQD� HVSHFLDO� UHIOH[LyQ�

(O� SULQFLSLR� ´1DGLH� SXHGH� GLVSRQHU� GH� QXHVWUR� SURSLR� FXHUSRµ
SRGUtD� YHUVH� TXHEUDQWDGR� HQ� HO� FDVR� GH� ORV�PHQRUHV�� HQ� WDQWR� TXH
HOORV� FDUHFHQ� GH� FDSDFLGDG� MXUtGLFD� SDUD� GLVSRQHU� GH� VX� FXHUSR� HQ
YLGD� R� SDUD� GHVSXpV� GH� VX� PXHUWH�� SHUR� SHUPLWLU� OD� GLVSRVLFLyQ� GH
FLHUWDV� SDUWHV� GHO� FXHUSR� GH� XQ� PHQRU� SRU� VX� UHSUHVHQWDQWH� OHJDO
VLQ� TXH� DTXHO� H[SUHVH� VX� YROXQWDG� SRGUtD� SDUHFHU� XQD� WUDQVJUHVLyQ
D� YDULRV� GH� ORV� GHUHFKRV� IXQGDPHQWDOHV� GHO� PHQRU� FRPR� VX� VDOXG
R� LQWHJULGDG� ItVLFD���

/RV� PHQRUHV� GH� HGDG� H� LQFDSDFLWDGRV� QR� KDQ� DOFDQ]DGR� HO� JUD�
GR� GH� GLVFHUQLPLHQWR� \� DXWRQRPtD� SHUVRQDO� SDUD� JREHUQDUVH� \� GH�
FLGLU� SRU� Vt� PLVPRV� WRGRV� \� FDGD� XQR� GH� VXV� DFWRV�� SRU� OR� FXDO
´GHEHQ� VHU� VDOYDJXDUGDGRV� GH� OD� SRVLELOLGDG� GH� DXWRUL]DU� XQ� DWHQ�
WDGR� D� VX� SURSLD� LGHQWLGDG� ItVLFDµ���� 6LQ� HPEDUJR�� HO� PHQRU� GHEH
VHU� WRPDQGR� HQ� FXHQWD� VHJ~Q� VXV� FDUDFWHUtVWLFDV� SHUVRQDOHV�� HGDG
\� JUDGR� GH� PDGXUH]� SDUD� H[SUHVDU� VX� GHFLVLyQ� GH� GRQDU� R� QHJDU
VX� PpGXOD� yVHD� TXH� HV� HO� ~QLFR� WHMLGR� TXH� OD� OH\� SHUPLWH� TXH� VHD
GRQDGR�
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�� 6H� GHEH� FXHVWLRQDU� HO� SRGHU� RWRUJDGR� D� XQ� UHSUHVHQWDQWH� OHJDO� SDUD� FRQVHQWLU� XQ
DWHQWDGR� FRUSRUDO� VREUH� VX� SURWHJLGR�� D~Q� FXDQGR� VHD� SDUD� SURWHJHU� D� XQD� SHUVRQD� PiV
YXOQHUDEOH� H[SUHVD�� *DVFRQ�� 6X]DQQH�� RS�� FLW��� QRWD� ��� S�� ��

�� $QJRLWD�*RURVWLDJD��9tFWRU��([WUDFFLyQ� \� WUDVSODQWH� GH� yUJDQRV� \� WHMLGRV� KXPDQRV�� SUREOHPiWLFD
MXUtGLFD�� 0DGULG�� (GLFLRQHV� -XUtGLFDV� \� 6RFLDOHV�� ������ S�� ����



(O� DUWtFXOR� �R�� GH� OD�&RQYHQFLyQ� GH�'HUHFKRV� GHO�1LxR� H[SUHVD�
´(Q� WRGDV� ODV� PHGLGDV� FRQFHUQLHQWHV� D� ORV� QLxRV� TXH� WRPHQ� ODV
LQVWLWXFLRQHV� S~EOLFDV� R� SULYDGDV� GH� ELHQHVWDU� VRFLDO�� ORV� WULEXQDOHV�
ODV� DXWRULGDGHV� DGPLQLVWUDWLYDV� \� ORV� yUJDQRV� OHJLVODWLYRV� XQD� FRQ�
VLGHUDFLyQ� SULPRUGLDO� D� TXH� VH� DWHQGHUi� VHUi� HO� LQWHUpV� VXSHULRU
GHO� QLxRµ�

/D�QRFLyQ� GH� LQWHUpV� VXSHULRU� GHO�PHQRU� VH� WRUQD�GH�GLItFLO� FRP�
SUHQVLyQ� VL� OD� GLVSRVLFLyQ� FRQVHQWLGD� SRU� XQ� WHUFHUR� QR� OH� UHSRUWD
QLQJ~Q� EHQHILFLR� D� OD� YLGD� GHO� PHQRU�� D� VX� LQWHJULGDG� ItVLFD� \
IDYRUHFH� H[FOXVLYDPHQWH� DO� UHFHSWRU���� ¢%DMR� TXp� FLUFXQVWDQFLDV
SXHGH� OHJLWLPDUVH� OD� WRPD� GH� XQ� WHMLGR� SHUWHQHFLHQWH� D� XQ�PHQRU"

3XHGHQ� GDUVH� FDVRV� FRQFUHWRV� TXH� MXVWLILFDUtDQ� XQ� SHUMXLFLR� DO
PHQRU� HQ� DUDV� GH� UHLQWHJUDU� OD� VDOXG� D� XQ� PLHPEUR� PX\� FHUFDQR
GH� VX� IDPLOLD�� SRU� HMHPSOR�� XQ� KHUPDQR�� (VWD� GRQDFLyQ� GH� DOJXQD
PDQHUD� JUDWLILFDUtD� DO�PHQRU� FXDQGR� WXYLHUD� FRQFLHQFLD� GH� KDEHUOH
VDOYDGR� OD� YLGD� D� VX� IDPLOLDU�� 6H� FRQVLGHUD� TXH� ORV� FDVRV� GH� H[�
FHSFLyQ� GHEHQ� HVWDU� H[SUHVDPHQWH� UHJXODGRV� HQ� OD� OH\�� R� VXMHWDV� D
UHYLVLyQ� MXGLFLDO�� /D� OHJLVODFLyQ� GH� &DQDGi�� SRU� HMHPSOR�� FX\D� UH�
JXODFLyQ� UHTXLHUH� GH� XQ� FRQWURO� MXGLFLDO� VREUH� OD� GHFLVLyQ� GHO� UHSUH�
VHQWDQWH� OHJDO� GHO� PHQRU�

/D� QRUPDWLYD� HVSDxROD� H[LJH� OD� LQWHUYHQFLyQ� SHUVRQDO� GHO� GR�
QDQWH� D~Q� FXDQGR� HVWH� VHD� PHQRU� GH� HGDG�� 6XV� SDGUHV� R� WXWRUHV
QR� OR� VXVWLWX\HQ� HQ� HO� DFWR� GH� GRQDU�� VH� OLPLWDQ� D� DXWRUL]DU� HO
DFWR� GH� GRQDFLyQ�� HQ� YLVWD� GH� TXH� pVWH� HV� XQ� DFWR� SHUVRQDOtVLPR
HQ� HO� TXH� HO� GRQDQWH� QR� SXHGH� VHU� VXVWLWXLGR���

/D� OH\� YHQH]RODQD� DFHSWD� FRPR� GRQDQWH� DO� PHQRU� GH� HGDG
FXDQGR� VHD� SDULHQWH� FRQVDQJXtQHR� GHO� UHFHSWRU�� SHUR� OD� GHFLVLyQ�
SRU� WUDWDUVH� GH� DFWR� GH� GLVSRVLFLyQ� VREUH� VX� FXHUSR�� GHEH� VHU� WR�
PDGD� SRU� HO� PHQRU�� QR� SRU� VX� UHSUHVHQWDQWH� OHJDO� R� HO� MXH]���
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�� ,ELGHP�� S�� ���
�� (O� 5HDO� 'HFUHWR� GH� ��� GH� IHEUHUR� GH� ����� GH� (VSDxD� H[SUHVD�� ´/D� H[WUDFFLyQ� GH

PpGXOD� yVHD� HQ� HO� PHQRU� GH� HGDG� KD� GH� VHU� QR� VyOR� DXWRUL]DGD� SRU� ORV� SDGUHV� R� UHSUH�
VHQWDQWHV� OHJDOHV�� VLQR� PX\� HVSHFLDOPHQWH� FRQVHQWLGD� SRU� HO� PHQRU�� FX\DV� FRQGLFLRQHV� GH
PDGXUH]� OH� SHUPLWDQ� FRPSUHQGHU� OD� QDWXUDOH]D� GHO� DFWRµ�� *RUGLOOR��RS�� FLW��� QRWD� ���� S�� ���

�� 3iUUDJD�GH�(VSDU]D��0DULVHOD��´/RV�GHUHFKRV�FRUSRUDOHV�� WUDVSODQWHV�H�LQGLVSRQLELOLGDG
FRPHUFLDO� GH� ODV� SDUWHV� DQDWyPLFDV� GHO� VHU� KXPDQRµ�� )UyQHVLV�� 0DUDFLER�� YRO�� ��� Q~P�� ��
������ S�� ���



/D� OH\� IUDQFHVD� H[FOX\H� DO� PHQRU� GH� HGDG� FRPR� SRVLEOH� GRQDQ�
WH�� QR� REVWDQWH� VH� SHUPLWH� OD� H[WUDFFLyQ� GH� OD� PpGXOD� yVHD� HQ
EHQHILFLR� GH� XQ� KHUPDQR� R� KHUPDQD�� (Q� WDO� VXSXHVWR� VH� UHTXLHUH
HO� FRQVHQWLPLHQWR� GH� TXLHQ� HMHUFH� OD� SDWULD� SRWHVWDG� R� VHD� VX� UH�
SUHVHQWDQWH� OHJDO�� /D� DXWRUL]DFLyQ� SDUD� HIHFWXDU� OD� H[WUDFFLyQ� GH
OD� PpGXOD� VH� DFXHUGD� SRU� XQ� FRPLWp� GH� H[SHUWRV� HO� FXiO� VH� DVH�
JXUDUi� GH� TXH� HO� PHQRU� KD� VLGR� LQIRUPDGR� GH� OD� SRVLELOLGDG� GH
H[WUDFFLyQ� FRQ� REMHWR� GH� TXH� PDQLILHVWH� VX� YROXQWDG�� VL� HOOR� IXHUD
SRVLEOH�� /D� QHJDWLYD� GHO� PHQRU� FRQVWLWX\H� XQ� REVWiFXOR� SDUD� OD
GRQDFLyQ���

'HVDIRUWXQDGDPHQWH�� OD� OHJLVODFLyQ�PH[LFDQD�QR� WRPD� HQ� FXHQWD
OD� YROXQWDG� GHO� PHQRU�� QL� VLTXLHUD� VX� RSLQLyQ�� WDPSRFR� VHxDOD� ORV
FDVRV� GH� H[FHSFLyQ� HQ� ORV� TXH� VH� MXVWLILFDUtD� OD� H[WUDFFLyQ� GH� VX
PHGXOD� yVHD� QL� SUHYp� XQD� VXSHUYLVLyQ� MXGLFLDO�� /D� /H\�*HQHUDO� GH
6DOXG� GH� QXHVWUR� SDtV� H[SUHVD� VLPSOHPHQWH� HQ� HO� DUWtFXOR� ����� ´1R
VH� SRGUiQ� WRPDU� yUJDQRV� \� WHMLGRV� SDUD� WUDVSODQWHV� GH�PHQRUHV� GH
HGDG� YLYRVµ�� D� HVWD� UHJOD� JHQHUDO� VH� DSOLFDQ� H[FHSFLRQHV� ´FXDQGR
VH� WUDWH� GH� WUDVSODQWHV� GH� PHGXOD� yVHD�� SDUD� OR� FXiO� VH� UHTXHULUi
HO� FRQVHQWLPLHQWR� H[SUHVR� GH� ORV� UHSUHVHQWDQWHV� GHO� PHQRUµ�

/D� QRUPD� SHUPLWH� TXH� FXDOTXLHU� UHSUHVHQWDQWH� GHO� PHQRU�� SD�
GUH�� PDGUH� R� HQ� VX� GHIHFWR� DOJXQR� GH� ORV� DEXHORV�� R� OR� TXH� HV
PiV� JUDYH� KDVWD� XQ� WXWRU� DXQ� QR� OLJDGR� DO� PHQRU� SRU� YtQFXORV
DIHFWLYRV�� SXHGH� DXWRUL]DU� HO� WUDVSODQWH� GH� PpGXOD� GHO� PHQRU� D
FXDOTXLHU� FODVH� GH� UHFHSWRU�� (VWDV� SRVLELOLGDGHV� QRV� OOHYD� D� FXHV�
WLRQDU� ORV� OtPLWHV� \� DOFDQFHV� GH� ORV� GHUHFKRV� GH� TXLHQHV� HMHUFHQ� OD
SDWULD� SRWHVWDG�

$GHPiV�� HO� DUWtFXOR� ���� GH� OD� /H\� *HQHUDO� GH� 6DOXG� H[SUHVD�
´(O� FRQVHQWLPLHQWR� WiFLWR�R� H[SUHVR�RWRUJDGR�SRU�PHQRUHV�GH� HGDG
H� LQFDSDFHV� QR� VHUi� YiOLGRµ�� $QWH� WDO� H[SUHVLyQ� QRV� SUHJXQWDPRV
VL� OD� PDQLIHVWDFLyQ� GH� YROXQWDG� GHO� PHQRU� QR� PHUHFtD� VHU� HVFX�
FKDGD�� WRPDGD� HQ� FXHQWD� \� YDORUDGD� GH� DFXHUGR� FRQ� OD� HGDG�
PDGXUH]� \� PRWLYDFLRQHV� GHO� PHQRU� SDUD� TXH� VX� UHSUHVHQWDQWH�� HQ
VX� FDVR�� DYDODUi� OD� GHFLVLyQ� GHO� PHQRU���
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�� ,ELGHP�� S�� ���
�� /D� UHSUHVHQWDFLyQ� HQ� GHUHFKR� GH� IDPLOLD� LPSOLFD�� HQ� DOJXQRV� FDVRV�� VXVWLWXLU� OD�YROXQ�

WDG�GHO�PHQRU�� FXDQGR�GHELGR� D� VX� HGDG�R� HVWDGR� JHQHUDO� QR�SXHGH� H[SUHVDUOD��SHUR�FXDQGR
HV� SRVLEOH� XQD� PDQLIHVWDFLyQ� GH� OD� YROXQWDG� GHO� PHQRU� HQ� HVWRV� FDVRV�� HO� UHSUHVHQWDQWH�VyOR



(Q� FDPELR�� OD� GRQDFLyQ� GH� yUJDQRV� GH� XQ� PHQRU� TXH� KD� IDOOH�
FLGR� SXHGH� VHU� UHDOL]DGD� SRU� TXLHQ� IXH� VX� UHSUHVHQWDQWH� HQ� YLGD
R� SRU� VXV� SDULHQWHV� PiV� FHUFDQRV�� VHJ~Q� GHFLGD� OD� OHJLVODFLyQ�� (Q
HVWH� FDVR� \D� QR� VH� WUDWD� GH� SURWHJHU� XQ� LQWHUpV� VXSHULRU� \� OD� DEOD�
FLyQ� HVWi� SOHQDPHQWH� MXVWLILFDGD� VL� VH� REWLHQH� HO� FRQVHQWLPLHQWR� GH
TXLHQ� HQ� YLGD� IXH� VX� UHSUHVHQWDQWH�

,9�� 5(&(3725

5HFHSWRU� HV� OD� SHUVRQD� FX\D� VDOXG� VH� HQFXHQWUD� HQ� WDO� JUDGR
GH� GHWHULRUR� TXH� SUHFLVD� HO� UHHPSOD]R� GH� XQ� yUJDQR� R� WHMLGR� SDUD
UHFXSHUDU�� HQ� DOJ~Q� JUDGR�� HO� HVWDGR� GH� VDOXG� R� PLWLJDU� VX� SDGH�
FLPLHQWR�

(O� PpGLFR� GHEH� DFRQVHMDU� HO� WUDVSODQWH� FXDQGR� QR� VH� SXHGDQ
DSOLFDU� DO� HQIHUPR� QLQJXQR� GH� ORV� SURFHGLPLHQWRV� FRQYHQFLRQDOHV
R� HVWRV� KDQ� IUDFDVDGR�� ´(O� WUDVSODQWH� HV� HO� ~OWLPR� PHGLR� WHUDSpX�
WLFR� SDUD� OD� UHFXSHUDFLyQ� GHO� SDFLHQWHµ���

(Q� WRGR� FDVR�� OD� GHFLVLyQ� FRUUHVSRQGH� DO� SRVLEOH� UHFHSWRU� \� OD
LQIRUPDFLyQ� TXH� UHFLED� GHEH� FRPSUHQGHU� GDWRV� FRPSOHWRV� VREUH
HO� GLDJQyVWLFR� GH� VX� HQIHUPHGDG�� ORV� ULHVJRV� GH� OD� LQWHUYHQFLyQ�
LQFOXLGR� HO� UHFKD]R� \� ODV� SRVLELOLGDGHV� UHDOHV� GH� FRQVHUYDU� OD� YLGD�
PHMRUDU� OD� VDOXG� R� DOLYLDU� HO� GRORU�� 6yOR� FXDQGR�XQD� SHUVRQD� FXHQ�
WD� FRQ� LQIRUPDFLyQ� FRPSOHWD� \�� GH� DFXHUGR� FRQ� VXV� SURSLDV� H[SH�
ULHQFLDV� \� YDORUHV�� SXHGH� GHFLGLU� DFHUFD� GH� OD� FDOLGDG� GH� YLGD� TXH
GHVHD� R� SRU� OR� PHQRV� FRQ� OD� FXDO� VH� FRQIRUPD�

(O� WUDVSODQWH� GHEH� UHDOL]DUVH� HQ� ODV�PHMRUHV� FRQGLFLRQHV� SRVLEOHV
FRQ� HO� ILQ� GH� JDUDQWL]DU� OD� VDWLVIDFFLyQ� GH� ODV� H[SHFWDWLYDV� GHO� UH�
FHSWRU���� (VWD� DILUPDFLyQ� LPSOLFD� OD� VHOHFFLyQ� GH� ORV� SURIHVLRQDOHV
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GHEH� GDU� VX� FRQVHQWLPLHQWR�� DYDODU� OD� YROXQWDG� H[SUHVDGD� SRU� HO� PHQRU�� WDO� HV� HO� FDVR� GHO
FRQVHQWLPLHQWR� QHFHVDULR� SDUD� TXH� XQ� PHQRU� VH� FDVH�� VH� GLYRUFLH� R� UHFRQR]FD� XQ� KLMR�� (Q
WRGRV� ORV� FDVRV� VHxDODGRV�� OD� UHSUHVHQWDFLyQ� GHO� PHQRU� VH� MXVWLILFD� SRU� OD� SURWHFFLyQ�GH� LQ�
WHUHVHV� GH� OD� SHUVRQD� D� TXLHQ� VH� UHSUHVHQWD�

�� %HUJRJOLR� GH� %URXZHU� GH�.RQLQJ��0DUtD� \� %HUWROGL� GH� )RXUFDGH��0DUtD�9LUJLQLD��RS�
FLW��� QRWD� ��� S�� ����

�� (O� UHFHSWRU� HV� GHILQLGR� SRU� OD� /H\� *HQHUDO� GH� 6DOXG� FRPR� OD� SHUVRQD� TXH� UHFLEH
SDUD� VX� XVR� WHUDSpXWLFR� XQ� yUJDQR�� WHMLGR�� FpOXODV� R� SURGXFWR�



KDELOLWDGRV� SDUD� OD� DEODFLyQ� \� WUDVSODQWH�� \� OD� ILMDFLyQ� GH� ORV� HV�
WDEOHFLPLHQWRV� DVLVWHQFLDOHV� FDSDFHV� GH� FRQWDU� FRQ� OD� WHFQRORJtD
DGHFXDGD�

7RGD� SHUVRQD� FRQ� QHFHVLGDG� \� SRVLELOLGDG� GH� UHFLELU� XQ� WUDV�
SODQWH� WLHQH� GHUHFKR� D� HVWDU� HQ� ODV� OLVWDV� TXH� SDUD� HO� HIHFWR� VH
IRUPD� HQ� FDGD� (VWDGR�� ´3DUD� OD� DVLJQDFLyQ� GH� yUJDQRV� \� WHMLGRV
GH� GRQDGRU� TXH� KD� IDOOHFLGR� VH� WRPDUiQ� HQ� FXHQWD�� OD� JUDYHGDG
GHO� UHFHSWRU�� OD� RSRUWXQLGDG� GHO� WUDVSODQWH�� ORV� EHQHILFLRV� HVSHUD�
GRV�� OD� FRPSDWLELOLGDG� FRQ� HO� UHFHSWRU� \� ORV� GHPiV� FULWHULRV� PpGL�
FRV� DFHSWDGRVµ�� VHxDOD� HO� DUWtFXOR� ���� GH� OD� /H\�*HQHUDO� GH� 6DOXG�
6LQ� MXVWLILFDFLyQ�� HVH� PLVPR� DUWtFXOR� H[SUHVD�� ´&XDQGR� QR� H[LVWD
XUJHQFLD� R� UD]yQ� PpGLFD� SDUD� DVLJQDU� SUHIHUHQWHPHQWH� XQ� yUJDQR
R� WHMLGR�� pVWD� VH� VXMHWDUi� HVWULFWDPHQWH� D� OD� OLVWD� TXH� VH� LQWHJUDUi
FRQ� ORV� GDWRV� GH� ORV�PH[LFDQRV� HQ� HVSHUD���µ�� /D� SUHJXQWD� REOLJDGD
HV� ¢SRUTXp� VH� H[FOX\H� D� ORV� H[WUDQMHURV� TXH� UDGLFDQ� HQ� HO� SDtV� GH
OD� SRVLELOLGDG� GH� UHFLELU� XQ� WUDVSODQWH"� ¢QR� SRGUtDPRV� FDWDORJDU
GH� GLVFULPLQDWRULD� D� HVD� QRUPD"

(O� UHFHSWRU� GH� XQ� yUJDQR� R� WHMLGR� GH� GRQDQWH� YLYR� GHEH� VHU
SDULHQWH� SRU� FRQVDQJXLQLGDG�� SRU� DILQLGDG� R� FLYLO� R� WHQHU� UHODFLyQ
GH� PDWULPRQLR� R� GH� FRQFXELQDWR� FRQ� HO� GRQDGRU�� D� PHQRV� TXH� VH
WUDWH� GHO� WUDVSODQWH� GH� PpGXOD� yVHD���� 6H� H[LJH� HVWH� UHTXLVLWR� SDUD
FRPSUREDU� OR� HVWUHFKR� GH� OD� UHODFLyQ� HQWUH� HO� GRQDQWH� \� HO� UHFHS�
WRU�� \� MXVWLILFDU� OD� DFWLWXG� DOWUXLVWD� GHO� SULPHUR� VLQ� VXSRQHU� XQD
LQWHQFLyQ� GH� OXFUR� D� FDPELR� GH� OD� GRQDFLyQ�

(Q� JHQHUDO� ODV� OHJLVODFLRQHV� DQDOL]DGDV� GLUHFWDPHQWH� R� FRPHQWD�
GDV� SRU� GLYHUVRV� DXWRUHV��� VH� UHILHUHQ� FRQ� PD\RU� SUHFLVLyQ� DO� FRQ�
VHQWLPLHQWR� GHO� GRQDQWH� H[SUHVDGR� SRU� Vt� R� SRU� VXV� UHSUHVHQWDQWHV
TXH� DO� GHO� UHFHSWRU�� /D� PH[LFDQD�� SRU� HMHPSOR�� QR� UHJXOD� IRUPD�
OLGDGHV� SDUD� OD� H[SUHVLyQ� GH� HVH� FRQVHQWLPLHQWR� QL� KDFH� GLIHUHQFLD
HQWUH� UHFHSWRUHV� DGXOWRV� \� PHQRUHV� GH� HGDG� R� LQFDSDFHV�
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�� $UWtFXOR� ���� GH� OD� /H\� *HQHUDO� GH� 6DOXG�
�� 9pDVH� OD� ELEOLRJUDItD� GH� HVWH� WUDEDMR�



9�� (48,32� 0e',&2

(O� WUDVSODQWH�GH�yUJDQRV�\� WHMLGRV� UHTXLHUH� WRGR�XQ�VRSRUWH�PpGLFR
\� FRQ� HOOR� PH� TXLHUR� UHIHULU� WDQWR� D� ORV� SURIHVLRQDOHV� FRPR� D� ORV
HTXLSRV� \� D� ORV� HVWDEOHFLPLHQWRV� DGHFXDGRV� SDUD� WDOHV� RSHUDFLRQHV�

/RV� FHQWURV� KRVSLWDODULRV� GHEHQ� FRQWDU� FRQ� OD� LQIUDHVWUXFWXUD�
HTXLSR�� LQVWUXPHQWDO� H� LQVXPRV� QHFHVDULRV� SDUD� JDUDQWL]DU� OD� H[�
WUDFFLyQ�� WUDVSODQWH� R� LPSODQWDFLyQ� GH� yUJDQRV� \� WHMLGRV�

(O� SURIHVLRQDO� TXH� LQLFLD� HO� ODUJR� SURFHVR� GHO� WUDVSODQWH� HV� DTXHO
TXH� GLDJQRVWLFD� D� OD� SHUVRQD� VX� HQIHUPHGDG� \� OH� LQGLFD� OD� FRQYH�
QLHQFLD� R� QHFHVLGDG� GH� XQ� WUDVSODQWH�� $� pO� FRUUHVSRQGH� SURSRUFLR�
QDU� DO� HQIHUPR� WRGD� OD� LQIRUPDFLyQ� UHODFLRQDGD� FRQ� HO� HVWDGR� UHDO
GH� VX� VDOXG� \� OD� H[SOLFDFLyQ� GH� SRU� TXp� UHFRPLHQGD� XQ� WUDVSODQWH�
7DPELpQ� GHEH� LQIRUPDUOH� VREUH� ODV� H[SHFWDWLYDV� UHDOHV� GH� p[LWR� \
D~Q� ODV� SUREDELOLGDGHV� GH� XQ� IUDFDVR�� DVt� FRPR� GH� ORV� ULHVJRV� TXH
UHSUHVHQWD� WDQWR� SDUD� pO� FRPR� SDUD� HO� GRQDGRU�� VL� VH� WUDWD� GH
SHUVRQD� YLYD�� /D� PD\RUtD� GH� ODV� OHJLVODFLRQHV� UHFRPLHQGDQ� TXH
pVWD� LQIRUPDFLyQ� VHD� SURSRUFLRQDGD� SRU� XQ� PpGLFR� GLVWLQWR� GH� ORV
TXH� LQWHUYLHQHQ� HQ� HO� WUDVSODQWH�� OD� OH\� PH[LFDQD� DVt� OR� H[LJH���

3RU� RWUD� SDUWH�� XQ� PpGLFR�� TXH� SXGLHUD� VHU� HO� PLVPR�� HYDOXDUi
DO� SRVLEOH� GRQDQWH� GH� DFXHUGR� FRQ� ORV� UHTXLVLWRV� OHJDOHV�� 1R� GHEH
SDVDU� LQDGYHUWLGR� HO� GLItFLO� SDSHO� TXH� OH� WRFD� GHVHPSHxDU� DO� Pp�
GLFR�� \D� TXH� QRUPDOPHQWH� TXLHQ� OR� FRQVXOWD� HVWi� HVSHUDQ]DGR� HQ
WUDQVLWDU� GH� XQ� HVWDGR� SDWROyJLFR� D� XQR� GH� VDOXG� R�� SRU� OR�PHQRV�
PLQLPL]DU� ORV� HVWUDJRV� GH� XQD� HQIHUPHGDG�� (O� WUDVSODQWH�� HQ� FDP�
ELR�� PRGLILFD� OD� LQWHUDFFLyQ� PpGLFR�SDFLHQWH�� SXHV� TXLpQ� FRQVXOWD
DO� HVSHFLDOLVWD� HV� XQD� SHUVRQD� VDQD� GLVSXHVWD� D� GRQDU� XQ� yUJDQR
R� WHMLGR��(O� SDFLHQWH� QR� UHVXOWDUi� EHQHILFLDGR�� SRU� HO� FRQWUDULR�� VH� YHUi
VRPHWLGR�� SRU� OR� PHQRV�� D� XQ� ULHVJR� \� D� XQ� SUREDEOH� SHUMXLFLR�

(VH� ULHVJR� R� SUREDEOH� SHUMXLFLR� GHEHQ� MXVWLILFDUVH� DWHQGLHQGR� D
ODV� PRWLYDFLRQHV� TXH� LPSXOVHQ� DO� GRQDQWH� D� DFWXDU� VROLGDULDPHQWH
FRQ� HO� SRVLEOH� UHFHSWRU� ¢4Xp� SDGUH� R� PDGUH� QR� HVWDUtD� GLVSXHVWR
D� GRQDU� VXV� yUJDQRV� SDUD� VDOYDU� OD� YLGD� GH� VXV� GHVFHQGLHQWHV"

&RUUHVSRQGH� DO� PpGLFR� DYHULJXDU� VL� OD� GHFLVLyQ� WRPDGD� SRU� HO
GRQDQWH� HV� OLEUH� R� KD� VLGR� LQIOXHQFLDGD� SRU� WHUFHUR�� \� TXH� pVWD� QR
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VH� IXQGH� HQ� HUURUHV� R� IDOWD� GH� LQIRUPDFLyQ�� 6L� HVH� IXHUD� HO� FDVR�
HV� GHEHU� GHO� PpGLFR� DFODUDU� D� OD� SHUVRQD� ODV� GXGDV� \� ORV� PDORV
HQWHQGLGRV�� /D� OLEUH� H[SUHVLyQ� EDVDGD� HQ� LQIRUPDFLyQ� FRPSOHWD� \
YHUD]� HYLWDUi� DUUHSHQWLPLHQWRV� H[WHPSRUiQHRV� GHO� GRQDQWH�� DQWH
VLWXDFLRQHV� TXH� VH� FRQYLHUWHQ� HQ� LUUHYHUVLEOHV�

(O� WUDVSODQWH� GH� yUJDQRV� GH� SHUVRQDV� IDOOHFLGDV� UHTXLHUH� GH� XQ
SODQWHDPLHQWR� GLIHUHQWH��0XHUWD� OD� SHUVRQD�� QR� SXHGH� UHVXOWDU� SHU�
MXGLFDGD� FRQ� ODV� DEODFLRQHV�� 8Q� HTXLSR� PpGLFR� LQWHUYHQGUi� SDUD
GHFODUDU� OD� SpUGLGD� GH� OD� YLGD� R� PXHUWH� GHO� VXMHWR� FX\RV� yUJDQRV
R� WHMLGRV� YDQ� D� VHU� XWLOL]DGRV�

(O� DUWtFXOR� ���� GH� OD� /H\� *HQHUDO� GH� 6DOXG� VHxDOD� TXH� HVWH
HTXLSR� GHEH� VHU� GLVWLQWR� D� DTXHO� TXH� UHDOLFH� HO� WUDVSODQWH�� /D� GLV�
SRVLFLyQ� SUHWHQGH� HYLWDU� TXH� HO� PLVPR� PpGLFR� LQWHUHVDGR� HQ� RE�
WHQHU� XQ� yUJDQR�� VHD� TXLHQ� GHFODUH� XQ� HVWDGR� GH� SpUGLGD� GH� OD
YLGD� GHO� SRVLEOH� GRQDQWH�� SXHV� SRGUtD� SUHVHQWDUVH� XQ� FRQIOLFWR� GH
LQWHUHVHV� HQWUH� OD� GHFODUDFLyQ� GH� SpUGLGD� GH� OD� YLGD� \� HO� LQWHUpV
GH� REWHQHU� ORV� yUJDQRV� \� WHMLGRV� SDUD� HO� WUDVSODQWH�

/RV� HTXLSRV� PpGLFRV� TXH� OOHYDUiQ� D� FDER� OD� H[WUDFFLyQ� \� HO
WUDVSODQWH���� FRQWDUiQ� FRQ� HO� HQWUHQDPLHQWR� HVSHFLDOL]DGR�� ´/D� LGR�
QHLGDG� GHO� PpGLFR� LPSOLFD� TXH� VH� WUDWH� GH� SURIHVLRQLVWDV� HVSHFLD�
OL]DGRV� FRQIRUPH� D� ODV� OH\HV� TXH� ULJHQ� HO� HMHUFLFLR� GH� OD�PHGLFLQDµ�
VHxDOD� 0DUtD� %HUJRJOLR���

$O� ODGR� GH� pVWD�PXOWLSOLFLGDG� GH�PpGLFRV� R� HTXLSRV�PpGLFRV� TXH
LQWHUYLHQHQ�� SRU� GLVSRVLFLyQ� OHJDO� VH� WRUQD� QHFHVDULD� OD� SDUWLFLSD�
FLyQ� GH� ORV� SURIHVLRQDOHV� GH� OD� VDOXG� GHGLFDGRV� D� OD� SVLFRORJtD�� (O
WUDVSODQWH� GH� yUJDQRV� WLHQH� XQ� JUDQ� LPSDFWR� HQ� ODV� HPRFLRQHV� GHO
GRQDQWH�� VL� HVWi� YLYR�� 1R� HV� IiFLO� DFHSWDU� OD� H[WUDFFLyQ� GH� XQD
SDUWH� GHO� SURSLR� FXHUSR�� 3DUD� DOJXQDV� SHUVRQDV� SRGUtD� UHSUHVHQWDU
XQ� WUDXPD� WDQ� VyOR� LPDJLQDU� OD� IDOWD� GH� XQ� yUJDQR� SDUD� HO� UHVWR
GH� VX� YLGD�� $GHPiV� GHEHQ� WHQHU� FRQFLHQFLD� GH� TXH� WDO� YH]� VX
JHVWR� DOWUXLVWD� QR� OOHJXH� D� EXHQ� ILQ� VL� VH� SUHVHQWDQ� FRPSOLFDFLRQHV�
FRPR� HO� UHFKD]R� DO� yUJDQR�� SRU� SDUWH� GHO� RUJDQLVPR� GHO� UHFHSWRU�
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(Q� FDVR� GH� GRQDQWH� IDOOHFLGR�� ORV� IDPLOLDUHV� GHEHQ� HVWDU� SUHSD�
UDGRV� PHQWDOPHQWH� SDUD� HQWHQGHU� OD� H[WUDFFLyQ� GH� yUJDQRV� GH� VX
VHU� TXHULGR�� (VWD� H[WUDFFLyQ� VyOR� YD� D� SURGXFLU� EHQHILFLRV� D� OD
VDOXG� GH� DTXHOORV� TXH� HVSHUDQ� FRQ� DQVtD� XQ� yUJDQR� R� WHMLGR�� HQ
PXFKRV� FDVRV�� SDUD� FRQWLQXDU� YLYLHQGR�

7DPSRFR� DO� UHFHSWRU� OH� UHVXOWD� VHQFLOOR� DFHSWDU� HQ� VX� FXHUSR
XQ� yUJDQR� H[WUDxR�� 6XUJHQ� ODV� SUHJXQWDV� DFHUFD� GH� ¢FyPR� VH� UH�
ODFLRQDUi� FRQ� HO� GRQDGRU� YLYR"� ¢'HEHUi� HVWDUOH� DJUDGHFLGR� VL� QR
HV� TXH� VRPHWLGR� WRGD� VX� YLGD� D� TXLHQ� OH� GRQy� HO� yUJDQR"� 7RGDV
ODV� GLItFLOHV� VLWXDFLRQHV� SODQWHDGDV� UHTXLHUHQ� GH� XQ� VRSRUWH� SURSRU�
FLRQDGR� SRU� SVLFyORJRV� TXH� SDVDQ� D� VHU� SDUWH� GHO� SURFHVR� GHO� WUDV�
SODQWH�

9,�� &21&/86,21(6

(O� WHPD� GH� WUDVSODQWHV� GH� yUJDQRV� \� WHMLGRV� LPSOLFD� PXFKRV� \
PiV� SURIXQGRV� DQiOLVLV� MXUtGLFRV�� (VWH� HVWXGLR� VH� OLPLWy� D� UHIOH[LR�
QDU� VREUH� ORV� VXMHWRV� TXH� SDUWLFLSDQ� HQ� HO� SURFHVR� GHO� WUDVSODQWH�
$O� FRQWHVWDU� ODV� SUHJXQWDV� SODQWHDGDV� DO� LQLFLR�� ODV� UHVSXHVWDV� QR
UHVXOWDURQ� ~QLFDV�� SXHV� WUDWp� GH� FRQVXOWDU� DXWRUHV� TXH� VXVWHQWDUDQ
SRVLFLRQHV� GLYHUVDV� GHVGH� GLVWLQWDV� FRUULHQWHV� GH� SHQVDPLHQWR�

/DV� FRLQFLGHQFLDV� SDUWHQ� GH� OD� FRQYLFFLyQ� GH� XQD� QHFHVDULD� LQ�
IRUPDFLyQ� VREUH� ¢TXp� HV� HO� WUDVSODQWH"�� ¢FXiOHV� VXV� ULHVJRV"�� ¢D
TXLpQ� EHQHILFLD"�� \� HQ� JHQHUDO� ¢TXp� VLJQLILFDGR� WLHQH� SDUD� OD� VR�
FLHGDG"

/D� UHSHUFXVLyQ� GHO� WUDVSODQWH� QR� VH� UHGXFH� D� OD� VDOXG� ItVLFD� GH
OD� SREODFLyQ�� VLQR� TXH� WUDVFLHQGH� KDFLD� OD� DFWLWXG� VROLGDULD� HQWUH
ORV�PLHPEURV�GHO� FRQJORPHUDGR� VRFLDO��(O� SURSyVLWR�GH� HVWH� HVWXGLR
HV� HO� GH� VDEHU� PiV� VREUH� ODV� SHUVRQDV� TXH� LQWHUYLHQHQ� HQ� XQ� WUDV�
SODQWH�� \� ODV� UHODFLRQHV� TXH� VH� SODQWHDQ� HQWUH� TXLHQHV� LQWHUYLHQHQ
HQ� ORV� SURFHVRV� SDUD� TXH�� HQ� FDVRV� QHFHVDULRV�� VH� WRPHQ� PHMRUHV
GHFLVLRQHV�
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9,,�� %,%/,2*5$)Ì$

$1*2,7$� *25267,$*$�� 9tFWRU�� ([WUDFFLyQ� \� WUDVSODQWH� GH� yUJDQRV� \
WHMLGRV� KXPDQRV�� SUREOHPiWLFD� MXUtGLFD�� 0DGULG�� (GLFLRQHV� MXUtGLFDV� \
VRFLDOHV�� �����

%(5*2*/,2�'(� %528:(5�'(� .21,1*��0DUtD� \� %(572/',�'(� )285�

&$'(�� 0DUtD� 9LUJLQLD�� 7UDVSODQWH� GH� yUJDQRV�� HQWUH� SHUVRQDV�� FRQ� yU�
JDQRV� GH� FDGiYHUHV�� %XHQRV� $LUHV�� +DPPXUDEL�� �����

',$1(6(�� *LDQOXFD�� /D� QXRYD� GLVFLSOLQD� GHO� WUDSLDQWL� GL� RUJDQL�� FRPPHQWR
DOOD� OHJH� ODSHLOH� ������ ,WDOLD�� )LQDQ]H� H� ODYRURU�� �����

*$6&21�� 6X]DQQH�� /·XWLOLVDWLRQ� PpGLFDOH� HW� OD� FRPPHUFLDOLVDWLRQ� GX� FRUSV
KXPDLQ�� 4XpEHF�� /HV� pGLWLRQV� <YRQ� %ODLV� ,QF�� &ROOHFWLRQ�0LQHU�
YH�� �����

*25',//2� &$f$6�� $QWRQLR�� 7UDVSODQWHV� GH� yUJDQRV�� ´SLHWDVµ� IDPLOLDU
\� VROLGDULGDG� KXPDQD�� 0DGULG�� &LYLWDV�� �����

���+HPHURJUDItD

%$1'$� 9(5*$5$�� $OIRQVR�� ´&RQVLGHUDFLRQHV� VREUH� WUDVSODQWH� GH
yUJDQRV� \� GHUHFKR� D� OD� YLGDµ�� 5HYLVWD� GH� 'HUHFKR�� &KLOH�� 8QLYHU�
VLGDG� $XVWUDO� GH� &KLOH�9DOGLYLD�� YRO�� 9,,,�� GLFLHPEUH� GH� �����

&$67(//$126� &287,f2�� -DYLHU�� ´&RQVLGHUDFLRQHV� pWLFDV� \� MXUtGLFDV
GH� ORV� WUDVSODQWHV� GH� yUJDQRV� HQ� 0p[LFRµ�� 5HYLVWD� -XUtGLFD�� 0p�
[LFR�� QXHYD� pSRFD�� Q~P�� ��� PDU]R� GH� �����

*$5=Ð1� 9$/'e6�� (UQHVWR�� ´$OJXQDV� FRQVLGHUDFLRQHV� pWLFDV� VREUH
HO� WUDVSODQWH� GH� yUJDQRVµ�� ,VRQRPtD�� 0p[LFR�� Q~P�� ��� RFWXEUH� GH
�����

*289È$� 0(',1$�� 3DXOR� 5REHUWR� GH�� ´'RQDFLyQ� GH� yUJDQRV� GHO
FXHUSR� KXPDQRµ��5HYLVWD�� GD� RUGHP� GRV� DGYRJDGRV� GR� EUDVLO�� %UDVLOLD�
DxR� ;;9,�� Q~P�� ���� MXOLR�GLFLHPEUH� GH� �����

1Ôf(=� 08f,=�� &DUPHQ�� ´5HVSHWR� D� OD� YROXQWDG� GHO� IDOOHFLGR� HQ
OD� OHJLVODFLyQ� VREUH� WUDVSODQWH� GH� yUJDQRVµ�� %ROHWtQ� GH� OD� )DFXOWDG
GH� 'HUHFKR�� 0DGULG�� (VSDxD�� 81('�� Q~P�� ��� �����

3É55$*$� '(� (63$5=$�� 0DULVHOD�� ´/RV� GHUHFKRV� FRUSRUDOHV�� WUDV�
SODQWHV� H� LQGLVSRQLELOLGDG� FRPHUFLDO� GH� ODV� SDUWHV� DQDWyPLFDV
GHO� VHU� KXPDQRµ�� )UyQHVLV�� 0DUDFDLER�� YRO�� ��� Q~P�� ��� �����
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25(//$1$�:,$5&2�� 2FWDYLR� $OEHUWR�� ´7UDVSODQWHV� GH� yUJDQRV�� UH�
IOH[LRQHV� MXUtGLFDV� VREUH� HO� WHPDµ�� /(;��0p[LFR�� �D�� pSRFD�� DxR
,,,�� Q~P�� ���� HQHUR� GH� �����

9É=48(=��5RGROIR�� ´&RQVHQWLPLHQWR� \� H[WUDFFLyQ� GH� yUJDQRVµ�� ,VR�
QRPtD�� 0p[LFR�� ,7$0�� Q~P�� ��� RFWXEUH� GH� �����

��� /HJLVODFLyQ

'HFUHWR� GHO� 5HJODPHQWR� D� OD� /H\� GH� $XWRUL]DFLRQHV� SDUD� 7UDV�
SODQWDU� ÐUJDQRV� \� 0DWHULDOHV� $QDWyPLFRV� +XPDQRV�� &RVWD
5LFD�� �����

'HFUHWR� SRU� HO� TXH� VH� UHIRUPD� OD� /H\� *HQHUDO� GH� 6DOXG�� 'LDULR
2ILFLDO� GH� OD� )HGHUDFLyQ�� 0p[LFR�� ��� GH� PD\R� GH� �����

/H\� GH� ORV� ,QVWLWXWRV� 1DFLRQDOHV� GH� 6DOXG�� 0p[LFR�� ��� GH� DEULO
GH� �����

/H\� VREUH� 7UDVSODQWH� GH� ÐUJDQRV�� 9HQH]XHOD�� �� GH� GLFLHPEUH� GH
�����

/H\� VREUH� 7UDVSODQWH� GH� ÐUJDQRV� \� 0DWHULDOHV� $QDWyPLFRV�� $U�
JHQWLQD�� ��� GH� DEULO� GH� �����

5HDO� 'HFUHWR� ����������� GH� ��� GH� GLFLHPEUH�� SRU� HO� TXH� VH� 5H�
JXODQ� ODV� $FWLYLGDGHV� GH� 2EWHQFLyQ� \� 8WLOL]DFLyQ� &OtQLFD� GH
ÐUJDQRV� +XPDQRV�� \� OD� &RRUGLQDFLyQ� 7HUULWRULDO� HQ� 0DWHULD
GH� 'RQDFLyQ� \� 7UDVSODQWH� GH� ÐUJDQRV� \� 7HMLGRV�� (VSDxD�� �� GH
HQHUR� GH� �����

5HJODPHQWR� GH� OD� /H\� *HQHUDO� GH� 6DOXG� HQ� 0DWHULD� GH� &RQWURO
6DQLWDULR� GH� OD� 'LVSRVLFLyQ� GH� ÐUJDQRV�� 7HMLGRV� \� &DGiYHUHV
GH� 6HUHV� +XPDQRV��'LDULR� 2ILFLDO� GH� OD� )HGHUDFLyQ�� 0p[LFR�� ��� GH
QRYLHPEUH� GH� �����
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