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&DGD�GtD�VH�LQFUHPHQWD�HO�Q~PHUR�GH�YtFWLPDV�SRU�KHFKRV�GH�

YLROHQFLD��FRPR�UHVXOWDGR�GH�XQ�IHQyPHQR�VRFLDO�TXH�HQ�ORV�~OWLPRV�
DxRV�VH�KD�FRQYHUWLGR�HQ�XQD�YHUGDGHUD�DPHQD]D�SDUD�OD�VRFLHGDG�
GH�WRGR�HO�PXQGR�

/D�YLROHQFLD�VH�KD�FRQVWLWXLGR�HQ�XQR�GH�ORV�SUREOHPD�TXH�PDV�
GDxR�KD�JHQHUDGR�HQ� OD�SREODFLyQ�JXDWHPDOWHFD��SXHVWR�TXH�FRPR�
WDO� HV� OD� SULQFLSDO� FDXVDQWH� GH� P~OWLSOHV� YLGDV� SHUGLGDV� \�
HVWDQFDPLHQWR�HQ�HO�GHVDUUROOR�VRFLRHFRQyPLFR�GHO�SDtV��PHUHFLHQGR�
OD� DWHQFLyQ� GH� TXLHQHV� OD� SDGHFHQ� � \� WDPELpQ� GH� ODV� GLIHUHQWHV�
LQVWLWXFLRQHV� HVWDWDOHV�� LQWHUQDFLRQDOHV� \� SULYDGDV� HQFDUJDGDV� GH�
SUHVWDU�DWHQFLyQ�SRU�HVWH�PRWLYR�D� OD�FLXGDGDQtD��FRQYLUWLpQGRVH�GH�
HVWD�IRUPD�HQ�XQ�YHUGDGHUR�SUREOHPD�SDUD�OD�VDOXG�S~EOLFD�

(Q� P~OWLSOHV� RFDVLRQHV� *XDWHPDOD� KD� VLGR� FDWDODJRGD� FRPR�
XQD�GH ODV�FLXGDGHV�FRQ�PD\RU�YLROHQFLD�HQ�$PpULFD�/DWLQD��SHUR�D~Q�
DVt� OD� LQIRUPDFLyQ� H[LVWHQWH� VREUH� OD�PLVPD�SURSRUFLRQD�VRODPHQWH�
GDWRV�DFHUFD�GH�OD�PRUWDOLGDG�QR�WRPDQGR�HQ�FXHQWD�OD�PRUELOLGDG�\�
VX� UHSHUFXVLyQ� HQ� ORV� FHQWURV� DVLVWHQFLDOHV�� � 5D]yQ� SRU� OD� FXDO� HO�
&HQWUR�GH�,QYHVWLJDFLRQHV�GH�ODV�&LHQFLDV�GH�OD�6DOXG�±&,&6� GH�OD�
)DFXOWDG� GH�&LHQFLDV�0HGLFDV� GH� OD�8QLYHUVLGDG� GH�6DQ�&DUORV�GH�
*XDWHPDOD��FRQVLGHUy�GH�LPSRUWDQFLD�FRRUGLQDU�HVWH�WLSR�GH�HVWXGLR�
HQ� HO� +RVSLWDO� 1DFLRQDO� GH� &XLODSD� 6DQWD� 5RVD�� FRPR� SDUWH� GH� OD�
LQYHVWLJDFLyQ�TXH�VH�OOHYD�D�FDER�HQ�RWURV�KRVSLWDOHV�QDFLRQDOHV�GH�OD�
UHS~EOLFD��SDUD�GHWHUPLQDU� ODV�SULQFLSDOHV�FDXVDV�GH�PRUELOLGDG�SRU�
YLROHQFLD���3DUD�HO�PLVPR�VH�WRPR�HQ�FXHQWD�HGDG��VH[R��RFXSDFLyQ�\�
SURFHGHQFLD� GH� ORV� JUXSRV� � DIHFWDGRV� \� DVSHFWRV� UHODFLRQDGRV�
GLUHFWDPHQWH� FRQ� ORV� VHUYLFLRV� GH� VDOXG�� FRPR� WLHPSR� GH� HVWDQFLD�
KRVSLWDODULD��VHUYLFLR�GH�LQJUHVR�\�WUDWDPLHQWR�EULQGDGR�D�ODV�YtFWLPDV��

3DUD�HOOR�IXH�QHFHVDULR�LQYHVWLJDU�HQ�ORV�UHJLVWURV�FOtQLFRV�GH�OD�
HPHUJHQFLD�GHO�+RVSLWDO�1DFLRQDO�GH�&XLODSD�� WRGRV�DTXHOORV�FDVRV�
TXH� FRQVXOWDURQ� SRU� YLROHQFLD� GXUDQWH� HO� SHUtRGR� FRPSUHQGLGR� GH�
HQHUR�D� GLFLHPEUH�GH� ������ �6H�HQFRQWUy�TXH�HQ�GLFKR�SHUtRGR�� OD�
YLROHQFLD� RFDVLRQy� HO� ����� GH� WRGDV� ODV� FRQVXOWDV� D� OD� VDOD� GH�
XUJHQFLD� \� HO� ������ GH� WRGDV� ODV� KRVSLWDOL]DFLRQHV� SRU� FDXVDV�
H[WUDODERUDOHV�SURGXFLHQGR�XQD�PRUWDOLGDG�GH���������YLpQGRVH�PDV�
DIHFWDGDV�ODV�FRPXQLGDGHV�FRQ�PD\RU�FUHFLPLHQWR�FRPHUFLDO�
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9LROHQFLD�KD�VLGR�GHILQLGD�WUDGLFLRQDOPHQWH�SRU�RUJDQL]DFLRQHV�
LQWHUQDFLRQDOHV�� FRPR� KHFKRV� YLVLEOHV� \�PDQLILHVWRV� GH� OD� DJUHVLyQ�
ItVLFD�TXH�SURYRFD�GDxRV�FDSDFHV�GH�SURGXFLU�OD�PXHUWH�����

6HJ~Q� � OD� RUJDQL]DFLyQ� SDQDPHULFDQD� GH� OD� VDOXG� � 236��
YLROHQFLD�HV�OD�XWLOL]DFLyQ�GH�OD�IXHU]D�ItVLFD�R�GH�OD�FRDFFLyQ�SVtTXLFD�
R�PRUDO�SRU�SDUWH�GH�XQ�LQGLYLGXR�R�JUXSR�HQ�FRQWUD�GH�VL�PLVPR��GH�
REMHWRV� �R�GH�RWUD�SHUVRQD�R�JUXSR�GH�SHUVRQDV�SURGXFLHQGR�FRPR�
UHVXOWDGR� OD� GHVWUXFFLyQ� R� GDxR� GHO� REMHWR� \� OD� OLPLWDFLyQ� R� OD�
QHJDFLyQ�GH�FXDOTXLHUD�GH�ORV�GHUHFKRV�HVWDEOHFLGRV�GH�OD�SHUVRQD�R�
JUXSR�GH�SHUVRQDV�YLFWLPDV������

&RQ� IUHFXHQFLD� VH� SLHQVD� HQ� OD� YLROHQFLD� FRPR� KHFKRV�
LPSUHYLVLEOHV��LQPRGLILFDEOHV�\�SUiFWLFDPHQWH�LQHYLWDEOHV��VH�DVXPH�D�
TXH�OR�PDV�TXH�VH�SXHGH�OOHJDU�HV D�UHJLVWUDU�VX�PDJQLWXG�\�WUDWDU�GH�
UHVWDXUDU�ORV�GDxRV�FDXVDGRV�

'HVGH� HVWD� SHUVSHFWLYD� OD� YLROHQFLD� VH� KD� FRQVLGHUDGR� FRPR�
DOJR�FRWLGLDQR�XQ�KHFKR�UXWLQDULR�FRQ�HO�FXDO�VH�KD�DSUHQGLGR�D�YLYLU��
������

$XQTXH� VLJXH� VLHQGR� OD� FDXVD� SULQFLSDO� GH� GHIXQFLyQ� GXUDQWH�
ORV� SULPHURV� FXDWUR� GHFHQLRV� GH� OD� YLGD�� SURGXFLHQGR� SHUGLGDV� GH�
DxRV�GH�YLGD�SURGXFWLYD�FRQ�XQD�H[SDQVLyQ�GH�FDUiFWHU�HQGpPLFR�

/D�2UJDQL]DFLyQ�0XQGLDO� GH� OD�6DOXG� �206��� HVWLPD�TXH�XQD�
GH�FDGD�QXHYH�SHUVRQDV�GH�ORV�SDtVHV�HQ�GHVDUUROOR�VXIUH�FDGD�DxR�
OHVLRQHV� GLVFDSDFLWDQWHV� \� TXH� HO� ���GH� OD� SREODFLyQ�PXQGLDO� HVWD�
GLVFDSDFLWDGD� FRPR� UHVXOWDGR� GH� OD� YLROHQFLD�� 6HJ~Q� XOWLPDV� FLIUDV�
REWHQLGDV� SRU� OD� FRPLVLyQ� GH� ORV� GHUHFKRV� KXPDQRV� GH� 1DFLRQHV�
8QLGDV� DFHUFD� GH� OD� YLROHQFLD� HQ� *XDWHPDOD� HQ� ������ IXHURQ�
UHSRUWDGRV� �����PXHUWHV� SRU� DFWRV� YLROHQWRV�� ����� KHULGRV� \������
URERV� GH� YHKtFXORV�� FRQ� �� PXHUWRV� \� ��� KHULGRV� SRU� GtD�� /R� FXDO�
HYLGHQFLD�TXH� OD�YLROHQFLD�\�HO�FULPHQ�D�SHVDU�GH� OD�DQJXVWLD�VRFLDO�
TXH�SURYRFDQ��FRQOOHYDQ�HYLGHQWHPHQWH�XQ�FRVWR�HFRQyPLFR�GLUHFWR�
\�GHVDOLHQWD�ODV�LQYHUVLRQHV�\�HO�WXULVPR������
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$XQTXH�� ODV�SROtWLFDV�GH�VDOXG�SDUD�HO�DxR������VRQ�HO�PD\RU��
GHVDUUROOR�GHO�SDtV�D�SDUWLU�GH� OD�VDOXG�GH� OD��SREODFLyQ�� OD�YLROHQFLD�
ILJXUD� FRPR� HO� SULQFLSDO� SUREOHPD� TXH� DJRELD� D� ORV� JXDWHPDOWHFRV��
PX\� SRU� HQFLPD� GH� ODV� SUHRFXSDFLRQHV� GH� tQGROH� HFRQyPLFD�� � /D�
FREHUWXUD�GH�ORV�PHGLRV�GH�SUHQVD�UHIOHMD�WDPELpQ�HVD�SUHRFXSDFLyQ��
\D� TXH� XQ� ������ � GH� OD� WHPiWLFD� JOREDO� � VH� UHILHUH� D� DVXQWRV� GH�
VHJXULGDG��D�OD�YLROHQFLD�FRP~Q�\�D�ORV�SURFHVRV�MXGLFLDOHV���������

(Q�OD�DFWXDOLGDG�OD�FREHUWXUD�VREUH�OD�YLRODFLyQ�GH�ORV�GHUHFKRV�
KXPDQRV�SUiFWLFDPHQWH�KD�GHVDSDUHFLGR�GH�ORV�PHGLRV��QR�DVt�� ORV�
VHxDODPLHQWRV� SRU� KHFKRV� GH� YLROHQFLD� TXH� WLHQHQ� DPSOLD� GLIXVLyQ��
QDFLRQDO�H�LQWHUQDFLRQDO�
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(QWUH� ORV� P~OWLSOHV� SUREOHPDV� VRFLDOHV� TXH� DIHFWDQ� D� OD�
SREODFLyQ� JXDWHPDOWHFD�� OD� YLROHQFLD� HV� OD� TXH� PDV� GDxR� KD
JHQHUDGR�\�VXV�YLFWLPDV�DXPHQWDQ�FDGD�GtD�PDV�������

$FWXDOPHQWH� \D� QR� VH� UHJLVWUD� HQ� QXHVWUR� SDtV� KHFKRV� GH�
YLROHQFLD�SROtWLFD�FRPR�KDFH�DOJXQRV�DxRV��SHUR�VL� ORV�SURYHQLHQWHV�
GH� OD� GHOLQFXHQFLD�� ORV� FXDOHV� VRQ� PD\RUHV� HQ� OD� UHJLyQ�
PHWURSROLWDQD��DVt�FRPR�HQ�ORV�GHSDUWDPHQWRV�FRQ�UiSLGRV�FDPELRV�
HFRQyPLFRV� \� VRFLDOHV�� OR� FXDO� FRQOOHYD� D� JHQHUDU� LQVHJXULGDG�
FLXGDGDQD�

(Q�*XDWHPDOD�D�SHVDU�GH�TXH�VH�YLYH�HQ�XQD�FXOWXUD�GH�DUPDV�
\�YLROHQFLD�TXH�WLHQGH�D�DIHFWDU�D�P~OWLSOHV�VHFWRUHV�GH�OD�VRFLHGDG��
VRQ� PX\� SRFRV� ORV� GDWRV� FRQ� ORV� TXH� VH� FXHQWD� DFHUFD� GH� OD�
SREODFLyQ�DIHFWDGD�\�ODV�LPSOLFDFLRQHV�TXH�WUDH�FRQVLJR����

$GHPiV�GH�VHU�XQ�UHFDUJR�SDUD�ODV�HPHUJHQFLDV�GH�ORV�FHQWURV�
KRVSLWDODULRV��TXH�VH�YHQ�FRQVWDQWHPHQWH�DVHGLDGDV�SRU�OD�DIOXHQFLD�
GH�YLFWLPDV�GH�OD�YLROHQFLD��WDPELpQ�JHQHUDQ�XQ�DOWR�FRVWR�HFRQyPLFR�
D� OD� VRFLHGDG�� � 6HJ~Q� SXEOLFDFLRQHV� GHO� � SHULyGLFR� � 6LJOR� ;;,� HQ�
������ HQ� HO� DUWLFXOR� WLWXODGR� ³+RVSLWDOHV� GH� *XHUUD� HQ� WLHPSRV� GH�
3D]´��DXWRULGDGHV�GH�ORV�KRVSLWDOHV�QDFLRQDOHV�5RRVHYHOW�\�6DQ�-XDQ�
GH�'LRV�FRLQFLGHQ�HQ�TXH�OD�VREUHFDUJD�GH�SDFLHQWHV�DWHQGLGRV�SRU�
KHFKRV�GH�YLROHQFLD�OLPLWD�FRQVLGHUDEOHPHQWH�HO�LQJUHVR�GH�SDFLHQWHV�
SRU�FRQVXOWD�H[WHUQD�TXH�VH�HQFXHQWUDQ�SHQGLHQWHV�GH�UHFLELU�DOJ~Q�
WLSR�GH�WUDWDPLHQWR�TXLU~UJLFR�HOHFWLYR�

3RU� OD�GLYHUVLGDG�GH� LPSOLFDFLRQHV�HFRQyPLFDV�\�VRFLDOHV�TXH�
WUDH� FRQVLJR� \� FRQ�HO�DIiQ�GH�GHVFULELU� OD�PDJQLWXG�GHO�SUREOHPD�D�
QLYHO� QDFLRQDO�� VH� MXVWLILFy� OD� UHDOL]DFLyQ� GH� OD� LQYHVWLJDFLyQ� HQ� HO�
+RVSLWDO�1DFLRQDO�GH�&XLODSD��GHSDUWDPHQWR�GH�6DQWD�5RVD��TXH�HQ�
HO�DxR�������RFXSR�HO�WHUFHU�OXJDU�HQ�FXDQWR�D�PXHUWHV�SRU�DUPD�GH�
IXHJR� FRQ� ���� KRPLFLGLRV�� ���� OHVLRQHV� \� ���� DPHQD]DV� VHJ~Q�
LQIRUPH� GH� OD� 3URFXUDGXUtD� GH� ORV� 'HUHFKRV� +XPDQRV�� OR� FXDO� OR�
FRQYLHUWH�HQ��XQR�GH�ORV�FLQFR�GHSDUWDPHQWRV�FRQ�ODV�PDV�DOWDV�WDVDV�
GH�YLROHQFLD�D�QLYHO�QDFLRQDO�GHO������������



�

,9��2%-(7,926
$��*(1(5$/(6
�� 'HVFULELU� HO� FRPSRUWDPLHQWR� � GH� ORV� PRWLYRV� GH� FRQVXOWD� SRU�

KHFKRV�GH�YLROHQFLD��HQ�OD�HPHUJHQFLD�GHO�+RVSLWDO�1DFLRQDO�GH�
&XLODSD��6DQWD�5RVD��GXUDQWH�HO�SHUtRGR�GH�(QHUR�D�'LFLHPEUH�
GH�������������

%��(63(&,),&26
�� 'HVFULELU� OD� IUHFXHQFLD� DEVROXWD� \� UHODWLYD� GH SDFLHQWHV�

DWHQGLGRV� SRU� KHFKRV� GH� YLROHQFLD�� HQ� OD� HPHUJHQFLD� GHO��
+RVSLWDO�1DFLRQDO�GH�&XLODSD��

�� 'HVFULELU��OD�WLSLILFDFLyQ�GH�ORV�KHFKRV�GH�YLROHQFLD�SRU�ORV�TXH�
ORV�SDFLHQWHV�DVLVWHQ�D�OD�HPHUJHQFLD�GHO�+RVSLWDO�1DFLRQDO�GH�
&XLODSD�

�� 'HVFULELU� OD� DWHQFLyQ� TXH� VH� SUHVWD� D� ORV� SDFLHQWHV� TXH�
GHPDQGDQ�HO�VHUYLFLR�HQ� OD�HPHUJHQFLD�GHO� �+RVSLWDO�1DFLRQDO�
GH�&XLODSD��SRU�SUREOHPDV�GH�YLROHQFLD�
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/D�YLROHQFLD�QR�HV�XQ� IHQyPHQR�H[FOXVLYR�GH�HVWD�pSRFD�� ORV��
IHQyPHQRV� GH� YLROHQFLD� \D� VHDQ� JXHUUDV� GH� FRQTXLVWD�� WRUWXUDV��
FUtPHQHV�� SHUVHFXFLyQ� LGHROyJLFD� \� UHOLJLRVD�� FDVWLJRV� HQ� HO� iPELWR�
GRPHVWLFR� R� GLVFLSOLQD� UHSUHVLYD� HQ� ODV� HVFXHODV� \� IDPLOLDV�� KDQ�
H[LVWLGR�HQ�WRGD�OD�KLVWRULD�GH�OD�KXPDQLGDG��3XHGH�DVHJXUDUVH�TXH�
HQ� WDQWR� PLHPEURV� GH� OD� VRFLHGDG�� KRPEUHV� \� PXMHUHV� KDQ� VLGR�
REMHWR�GH�YLROHQFLD�HQ�DOJ~Q�PRPHQWR�GH�VX�YLGD����������

6H�FUHH�TXH�HQWUH�ORV�SRVLEOHV�RUtJHQHV�GH�OD�YLROHQFLD�HVWDUtD�
OD� LQVHJXULGDG�HQ� OD� SRVHVLyQ� GH� OD� WLHUUD�� OD� DXVHQFLD�KLVWyULFD�GHO�
HVWDGR�GH�GHUHFKR��HO�UHDFRPRGR�GH�ODV�LQVWLWXFLRQHV�GHO�HVWDGR�DQWH�
HO�ILQ�GHO�FRQIOLFWR�DUPDGR��OD�LQVHJXULGDG�HFRQyPLFD�\�OD�LPSXQLGDG��
�������

&XDQGR� VH�KDEOD� GH� YLROHQFLD�HVWD� VH� SXHGH� GLYLGLU� HQ� IRUPD�
JHQHUDO��HQ�GRV�WLSRV���(VWUXFWXUDO�FXDQGR�VXUJH�GH�OD�HVHQFLD�PLVPD�
GH�ORV�VLVWHPDV�SROtWLFRV��HFRQyPLFRV�\�VRFLDOHV�GRPLQDQWHV�TXH�QR�
EULQGDQ DFFHVR� \� EHQHILFLR� D� XQD� YLGD� GLJQD� D�XQ�JUDQ�QXPHUR� GH�
SHUVRQDV���(VWD�D�VX�YH]�VLUYH�GH�EDVH�D�OD�YLROHQFLD�'LUHFWD��SRUTXH�
LQIOX\H� HQ� ODV� SDXWDV� GH� VRFLDOL]DFLyQ� TXH� OOHYD� D� ORV� LQGLYLGXRV� D�
DFHSWDU� R� D LQIOLJLU� VXIULPLHQWRV� VHJ~Q� OD� IXQFLyQ� VRFLDO� TXH
GHVHPSHxHQ�� HVWD� VH� HMHUFH� PHGLDQWH� HO� XVR� GH� DUPDV� R� IXHU]D�
ItVLFD�����������

(Q�OD�DFWXDOLGDG�VH�KDFH�FDGD�YH]�PD\RU�HO�XVR�GH�OD�IXHU]D�\�
HO�SRGHU�SDUD�UHVROYHU�FRQIOLFWRV��GHVGH�ORV�PDV�GRPpVWLFRV�KDVWD�ORV�
PDV�FRPSOHMRV��OR�FXDO�VH�SHUFLEH�IiFLOPHQWH�WUDV�XQD�OHFWXUD�UiSLGD�
GH�ORV�SHULyGLFRV�TXH�GDQ�FXHQWD�GHO�SDQRUDPD�FRQIURQWDFLRQDO�HQ�HO�
TXH�VH�YLYH��������
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<D�TXH� OD�YLROHQFLD�HV�FRQVLGHUDGD�FRPR�XQ� IHQyPHQR�VRFLDO�

TXH� DIHFWD� GH� GLIHUHQWHV� IRUPDV� \� SHUVRQDV�� VH� KD� OOHJDGR� D
FODVLILFDU�
D��6HJ~Q�VXV�&DXVDV
L��3ROtWLFD

/D� KLVWRULD� *XDWHPDOWHFD� PXHVWUD� HO� FDUiFWHU� YLROHQWR� GHO�
VLVWHPD�6RFLRSROtWLFR�LQVWDXUDGR�GHVGH�PHGLDGRV�GHO�VLJOR�;9,�\�TXH�
VH�KD�SURORQJDGR�KDVWD�OD�pSRFD�PRGHUQD���'RV�IDFWRUHV�FRQFHQWUDQ�
HVD�GLQiPLFD�GH�YLROHQFLD�

3ULPHUR�� HO� FRQWURO� FRHUFLWLYR� VREUH� OD� IXHU]D� GH� WUDEDMR�
LQGtJHQD�� FRPR� HO� TXH� LPSXVR� OD� 5HYROXFLyQ� /LEHUDO� GH� ������ TXH�
OOHYR� HQ� OD� SUiFWLFD� D� GHMDU� D� ORV� DERUtJHQHV� VLQ� VXV� GHUHFKRV�
FLXGDGDQRV���

6HJXQGR�� � OD� DSURSLDFLyQ� FRQVWDQWH� H� LUUHJXODU� GH� ODV� WLHUUDV��
SXHV� FDGD� HVIXHU]R� GHO� HVWDGR� SRU� LPSXOVDU� OD� ³LQWHJUDFLyQ´� GHO�
WHUULWRULR�QDFLRQDO�VLJQLILFDED�OD�DOWHUDFLyQ�GHO�³3DFWR�GH�OD�SURSLHGDG�
WHUULWRULDO� GH� ODV� FRPXQLGDGHV� DXWyFWRQDV´�� � (OOR� RFXUULy� FRQ� ODV�
FRORQLDV� PLJUDWRULDV� GH� VXL]RV� \� DOHPDQHV� SURPRYLGDV� SRU� HO�
JRELHUQR� GHVGH�HO� VLJOR�;,;�� /R� FXDO� FRQOOHYR�D� OD� FUHDFLyQ�GH� OD�
YLROHQFLD�RULJLQDGD�HQ�HO�HVWDGR�GLULJLGD�FRQWUD�RSRVLWRUHV�DO�JRELHUQR�
GH� WXUQR� \� HMHUFLGD� GXUDQWH� GpFDGDV� HQ� *XDWHPDOD�� FDUHFH� GH� ODV�
GLPHQVLRQHV�\�OD�JUDYHGDG�GH�DQWHV�

(Q� HVWRV� PRPHQWRV� QR� H[LVWH� XQD� SROtWLFD� JXEHUQDPHQWDO�
VLVWHPiWLFD�� GH� YLRODFLyQ� GH� ORV� GHUHFKRV� KXPDQRV� \�
HVSHFtILFDPHQWH� GH� ORV� FLYLOHV� \� SROtWLFRV�� � /DV� HMHFXFLRQHV�
H[WUDMXGLFLDOHV�\� ODV�GHVDSDULFLRQHV� IRU]DGDV�KDQ�GHVDSDUHFLGR�FDVL�
SRU� FRPSOHWR�� DQWH� HVWR� OD� SREODFLyQ� WLHQGH� KD� H[LJLU� DFFLRQHV�
GUiVWLFDV�SRU�SDUWH�GH�ODV�DXWRULGDGHV��DXQ�D FRVWD�GH�XQ DXPHQWR�GH�
OD� UHSUHVLyQ� \� GH� OD� UHGXFFLyQ� GH� ODV� OLEHUWDGHV�
FLXGDGDQDV�������������
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$FWXDOPHQWH� \D� QR� VH� UHJLVWUD� HQ� *XDWHPDOD� OD� YLROHQFLD�
SROtWLFD�GH�KDFH�DOJXQRV�DxRV��OD�FXDO�GHMR�FHQWHQDUHV�GH�KXpUIDQRV�
\�XQ�UHWUDVR�PDUFDGR�HQ�HO�GHVDUUROOR�HFRQyPLFR�\�VRFLDO���
LL��6RFLDO

'HQWUR�GH�HVWH�WLSR�GH�YLROHQFLD�VH�LQFOX\H�HO�IHQyPHQR�GH�ODV�
PDUDV��TXH�KD� WUDQVIRUPDGR�HO� WUDQVFXUULU�FRWLGLDQR�GH� OD�FDSLWDO�GH�
FLXGDGHV� LQWHUPHGLDV� \� GH� PXQLFLSLRV� SHUWHQHFLHQWHV� DO� iUHD�
PHWURSROLWDQD�� 6X� DXPHQWR� KD� VLGR� HVWLPXODGR� SRU� HO� FUHFLPLHQWR�
YHJHWDWLYR� GH� OD� SREODFLyQ� \� SRU� ODV� PLJUDFLRQHV� TXH� FDXVDQ�
KDFLQDPLHQWR� HQ� ORV� EDUULRV� PDUJLQDOHV�� � $Vt� PLVPR� HVWH� WLSR� GH�
YLROHQFLD�OOHYR�D�OD�IRUPDFLyQ�GH�ODV�RUJDQL]DFLRQHV�GH�VROLGDULGDG�\�
DSR\R�PXWXR�GH�YLFWLPDV�GH�KHFKRV�YLROHQWRV�FRPR�*9��*XDUGLDQHV�
GHO� 9HFLQGDULR��� � )$'6� �$VRFLDFLyQ� GH� )DPLOLDUHV� \� $PLJRV� GH�
'HVDSDUHFLGRV�� \� 0$� �0DGUHV� $QJXVWLDGDV��� TXH� VXUJLHURQ� SDUD�
GHQXQFLDU� OD� YLRODFLyQ� GH� ORV� GHUHFKRV� KXPDQRV� D� FDXVD� GH� OD�
GHOLQFXHQFLD�FRP~Q��������������

/D�VRFLHGDG�KD�PRVWUDGR�WUHV�UHDFFLRQHV�DQWH�OD�YLROHQFLD��KD\�
TXLHQHV�FODPDQ�SRU�HO�FDVWLJR�D�ORV�GHOLQFXHQWHV��LQFOXLGD�OD�SHQD�GH�
PXHUWH�PLHQWUDV�TXH�RWURV�UHVSDOGDQ�ORV�RSHUDWLYRV�GH�ODV�IXHU]DV�GH�
VHJXULGDG� GHO� JRELHUQR�� \� XQRV� PDV� SLGHQ� HO� ILQ� GH� OD�
LPSXQLGDG��������

'HQWUR�GH�HVWH�WLSR�GH�YLROHQFLD� WDPELpQ�VH�SXHGHQ� LQFOXLU� ORV�
DFFLGHQWHV�TXH�VH�HQFXHQWUDQ�HQWUH�ORV�PDV�LPSRUWDQWHV�SUREOHPDV�
GH�VDOXG�S~EOLFD�GH�ODV�$PHULFDV�\�GH�WRGR�HO�PXQGR��QR�VROR�SRU�OD�
HOHYDGD� PRUWDOLGDG� TXH� RFDVLRQDQ� XQ� ������ � KDVWD� ������ (QWUH�
WRGRV�ORV�DFFLGHQWHV�VRQ�ORV�GH�WUDQVSRUWH�IXQGDPHQWDOPHQWH�ORV�TXH�
SURYRFDQ�PDV�PXHUWHV� UHSUHVHQWDQGR�FDVL� OD�PLWDG�GH� ORV�PLVPRV��
����

/D� YLROHQFLD� TXH� VH� GHVFULEH� HQ� ORV�PHGLRV� GH� FRPXQLFDFLyQ�
WDPELpQ� IRUPD� SDUWH� GH� HVWD� FODVLILFDFLyQ�� \D� TXH� GHVGH� ORV� DxRV�
FLQFXHQWD��VH�KDEtD�SODQWHDGR�OD�SRVLELOLGDG�GH�TXH�ORV�SURJUDPDV�GH�
WHOHYLVLyQ�TXH�PRVWUDEDQ�YLROHQFLD�WXYLHUDQ�XQ�LPSDFWR�GHOHWpUHR�HQ�
ORV�QLxRV��SHUR�VROR�HQ�HVWRV�~OWLPRV�DxRV�VH�KD� ORJUDGR�UHFRQRFHU�
FRPR�XQ�SUREOHPD�GH�VDOXG�S~EOLFD�
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'LIHUHQWHV� HVWXGLRV� PXHVWUDQ� TXH� ORV� HIHFWRV� GH� EUXWDOLGDG�
WHOHYLVDGD� FUHDQ� PD\RU� DJUHVLYLGDG�� WHPRUHV� \� GHVHQVLELOL]DFLyQ�
KDFLD�OD�YLROHQFLD�HQ�ORV�QLxRV�\�DGROHVFHQWHV���<�QXHVWUR�SDtV�QR�HV�
OD� H[FHSFLyQ� \D� TXH� HQ� OD� SURJUDPDFLyQ� WHOHYLVLYD� *XDWHPDOWHFD�
DEXQGDQ� ORV� WHPDV� YLROHQWRV� R� GH DFFLyQ� YLROHQWD�� ORV� FXDOHV�
FRQWULEX\HQ�D�OD�SURSDJDFLyQ�GH�OD�YLROHQFLD����������
LLL��6H[XDO

(VWH� WLSR� GH� YLROHQFLD� WLHQH� JUDQGHV� PDQLIHVWDFLRQHV� D� QLYHO�
QDFLRQDO��\D�TXH�FRPSUHQGH�FHUFD�GHO������GHO� WRWDO�GH� ORV�KHFKRV�
GHOLFWLYRV� UHSRUWDGRV� SRU� HO� 2UJDQLVPR� -XGLFLDO�� VLHQGR� ODV�
YLRODFLRQHV� XQ� GHOLWR� PX\� FRP~Q� UHSRUWDGR� HQ� OD� FLXGDG� GH�
*XDWHPDOD�FRQ�XQ�SURPHGLR�GH�FHUFD�GH�GRV�YLRODFLRQHV�FDGD�WUHV�
GtDV�� FDXVDQGR� JUDYHV� HIHFWRV� GHOHWpUHRV� VREUH� OD� VDOXG� \� HO�
ELHQHVWDU�ItVLFR�\�PRUDO�GH�ODV�YtFWLPDV�������������
E���6HJ~Q�VXV�IRUPDV�GH�H[SUHVLyQ
L��6XLFLGLR���

(V� RWUD� IRUPD� GH� H[SUHVLyQ� GH� OD YLROHQFLD�� TXH� HV� PDV�
IUHFXHQWH� HQ� SHUVRQDV� FRQ� SUREOHPDV� GH� VDOXG� PHQWDO�� ORV�
HVSHFLDOLVWDV�HQ�HVH�FDPSR�KDQ�VLGR�ORV�TXH�PDV�KDQ�WUDEDMDGR�HQ�HO�
PDQHMR�\�SUHYHQFLyQ�GH�HVWDV�DOWHUDFLRQHV��HQ� ORV�~OWLPRV�HVWXGLRV�
VH�SUHVHQWD�XQ�ULHVJR�GH�FLQFR�YHFHV�PDV�HQ�ORV�KRPEUHV�TXH�HQ�ODV�
PXMHUHV� \� ORV� JUXSRV� GH� HGDG�PDV� DIHFWDGRV� VRQ� ORV�PD\RUHV� GH�
VHWHQWD�DxRV�������
LL��+RPLFLGLR

/RV� GLIHUHQWHV� WLSRV� GH� YLROHQFLD� SXHGHQ� GHVHQFDGHQDU� XQ�
KRPLFLGLR�� HO� FXDO� VH� GHILQH� FRPR� HO� DFWR� SRU� HO� FXDO� XQD� SHUVRQD�
PDWD�D�RWUD�

(Q� OD� SREODFLyQ� MRYHQ� GHO� VH[R� PDVFXOLQR� \� HQ� HGDG�
UHSURGXFWLYD��HO�KRPLFLGLR� UHIOHMD� OD�H[LVWHQFLD�GH� IDFWRUHV�GH� ULHVJR�
TXH�YDQ�GHVGH�HO�FRQVXPR�GH�DOFRKRO�\�GURJDV�KDVWD�FXHVWLRQHV�GH�
URO� VRFLDO�� \� ODV� PXHUWHV� VH� SUHVHQWDQ� SULQFLSDOPHQWH� HQ� OD� YtD�
S~EOLFD���(Q�XQ�HVWXGLR�UHFLHQWH�UHDOL]DGR�SRU�HO�2UJDQLVPR�-XGLFLDO�
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VH�HQFRQWUy�TXH�XQ����� GH�ORV�FDVRV�GH�KRPLFLGLR�OD�YLFWLPD�KDEtD�
LQJHULGR�EHELGDV�DOFRKyOLFDV�

(Q� ODV� PXMHUHV� HO� ULHVJR� GH� PRULU� HQ� PDQRV� GH� VX� SDUHMD� R�
IDPLOLDUHV� HV� PDV� HOHYDGR� TXH� HQ� ORV� KRPEUHV�� OR� FXDO� WDPELpQ�
FRQWULEX\H�DO�DXPHQWR�GH�OD�YLROHQFLD�GH�JHQHUR���������
LLL��6HFXHVWUR

'XUDQWH� ORV� ~OWLPRV� DxRV�� ORV� VHFXHVWURV� KDQ� DXPHQWDGR�
FRQVLGHUDEOHPHQWH� HQ� WRGD� OD� UHS~EOLFD� GH� *XDWHPDOD�� OR� FXDO� GH�
DOJXQD� IRUPD� FRQWULEX\H� D� OD� SURSDJDFLyQ� GH� OD� YLROHQFLD�� � /RV�
~OWLPRV� UHJLVWURV�TXH�VH� WLHQHQ�HYLGHQFLDQ�XQ��������GH�GHQXQFLDV�
GH� VHFXHVWURV� HQ� OD� FDSLWDO�� PLHQWUDV� HQ� HO� UHVWR� GH� ORV�
GHSDUWDPHQWRV� VH� REWXYLHURQ� FLIUDV�PHQRUHV� WDOHV� FRPR� ����� � HQ�
(VFXLQWOD��������HQ�6DQWD�5RVD�\�������HQ�6XFKLWHSHTXH]�������
F���'H�ORV�JUXSRV�DIHFWDGRV
L��0XMHUHV

(Q� ORV�~OWLPRV�DxRV�VH�SODQWHD�FDGD�YH]�PDV�OD�H[LVWHQFLD�GH�
XQ� IHQyPHQR� GH� YLROHQFLD� GH� JpQHUR�� VLHQGR� DTXHOOD� TXH� HVWD�
YLQFXODGD� D� OD� GHVLJXDO� GLVWULEXFLyQ� GHO� SRGHU� \� D� ODV� UHODFLRQHV�
DVLPpWULFDV�TXH�VH�HVWDEOHFHQ�HQWUH�KRPEUHV�\�PXMHUHV�

/D�DJUHVLyQ�D�OD�PXMHU�DGRSWD�GLYHUVDV�IRUPDV�TXH�LQFOX\HQ�OR�
ItVLFR��PHQWDO� \� VH[XDO�� HVWH� WLSR� GH� YLROHQFLD� VH� FDOLILFD� FRPR� XQD�
GLVFULPLQDFLyQ�SDUD�OD�PXMHU�������

8Q� HVWXGLR� UHDOL]DGR� HQ� 1LFDUDJXD� PXHVWUD� HVWH� DxR��
GHPXHVWUD� TXH� XQD� GH� FDGD� GRV� PXMHUHV� KD� VLGR� JROSHDGD� \�
PDOWUDWDGD�DOJXQD�YH]�SRU�VX�FRPSDxHUR�GH�YLGD��\�TXH�SRU�OR�PHQRU�
XQD�GH�FDGD�FXDWUR�PXMHUHV�HQ�HVWH�PRPHQWR�HVWD�VLHQGR�JROSHDGD�
\�PDOWUDWDGD����������

/RV�PHGLRV�GH�FRPXQLFDFLyQ�MXHJDQ�XQ�URO�PX\�LPSRUWDQWH�HQ�
OD�PDQHUD� FRPR� ODV�SHUVRQDV� DQDOL]DQ� OD� UHDOLGDG�� ODVWLPRVDPHQWH�
HQ�HO�FDVR�GH�OD�YLROHQFLD�KDFLD�ODV�PXMHUHV�\�ODV�QLxDV��OD�PD\RUtD�GH�
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FREHUWXUD� TXH� RIUHFHQ� ORV�PHGLRV� VROR� UHIXHU]D� ORV� PLWRV� TXH� KD\�
VREUH�OD�YLROHQFLD����������

&DGD�DxR�PLOHV�GH�PXMHUHV�HQ�WRGR�HO�PXQGR�VRQ�HQJDxDGDV��
FRHUFLGDV�� VHFXHVWUDGDV� R� YHQGLGDV� HQ� FRQGLFLRQHV� VLPLODUHV� D� OD�
HVFODYLWXG�\�VRQ�REOLJDGDV�D� WUDEDMDU�FRPR�SURVWLWXWDV�� WUDEDMDGRUDV�
GRPpVWLFDV��WUDEDMDGRUDV�HQ�IDEULFDV�HQ�FRQGLFLRQHV�GH�H[SORWDFLyQ���
R�FRPR�HVSRVDV��/DV�WUDEDMDGRUDV�GRPpVWLFDV�VRQ�YXOQHUDEOHV�D�ODV�
DJUHVLRQHV�YLROHQWDV�� WDOHV�FRPR�HO�PDOWUDWR� ItVLFR�\� OD� YLRODFLyQ�GH�
SDUWH� GH� VXV� HPSOHDGRUHV�� (Q� DOJXQRV� SDtVHV�� ODV� WUDEDMDGRUDV�
GRPHVWLFDV� QR� HVWiQ� DPSDUDGDV� SRU� ODV� OH\HV� ODERUDOHV� OR� TXH�
LPSLGH�HO�UHFODPR�GH�SURWHFFLyQ������

/DV�PXMHUHV� TXH� VRQ� YtFWLPDV� GH� YLROHQFLD� VH[XDO� VXHOHQ� VHU�
UHQXHQWHV�D� LQIRUPDU�VREUH�HO�FULPHQ�D� OD�SROLFtD�� OD�IDPLOLD�X�RWURV���
(Q�ORV�SDtVHV�HQ� TXH�OD�YLUJLQLGDG�GH�OD�PXMHU�VH�DVRFLD�FRQ�HO�KRQRU�
GH�OD�IDPLOLD��ODV�PXMHUHV�VROWHUDV�TXH�QRWLILFDQ�XQD�YLRODFLyQ��SXHGHQ�
VHU� REOLJDGDV� D� FDVDUVH� FRQ� HO� DJUHVRU�� � $OJXQDV� SXHGHQ� VHU�
DVHVLQDGDV� SRU� VXV� SDGUHV� R� KHUPDQRV� DYHUJRQ]DGRV�� FRPR� XQD�
PDQHUD�GH�UHVWDEOHFHU�HO�KRQRU�GH�OD�IDPLOLD�� �(Q�DOJXQRV�SDtVHV� OD�
PXMHU�TXH�KD�VLGR�YLRODGD�SXHGH�VHU�HQFDXVDGD�\�HQFDUFHODGD�SRU�
FRPHWHU�HO�³GHOLWR´�GH�WHQHU�UHODFLRQHV�VH[XDOHV�IXHUD�GHO�PDWULPRQLR��
HQ�FDVR�GH�QR�SRGHU�GHPRVWUDU�TXH�HO�LQFLGHQWH�IXH�HQ�UHDOLGDG�XQD�
YLRODFLyQ������

,QIRUPDFLyQ� UHFLHQWH� REWHQLGD� GH� OD� 2'+$� HO� ���� � GH� ODV�
PXMHUHV� KDQ� VXIULGR� KHULGDV� ItVLFDV� \�HQ�XQ����� �KDEtDQ�SDGHFLGR�
FUXHOGDG� PHQWDO� \� ���� � YLRODFLyQ�� /R� TXH� HYLGHQFLD� ODV� JUDQGHV�
UHSHUFXVLRQHV�GH�OD�YLROHQFLD�GH�JHQHUR������
LL��1LxRV

/D� QLxH]� HV� RWUD� GH� ODV� YLFWLPDV� GH� OD� YLROHQFLD�� � /D� IDOWD� GH�
SURWHFFLyQ� \� GHUHFKRV� DVt� FRPR� OD� OLPLWDGD� GLVSRVLFLyQ� GH� KDFHU�
GHQXQFLDV�VREUH�HVWH�WHPD�QR�SHUPLWH�WHQHU�FRQRFLPLHQWRV�UHDOHV�GH�
OD�PDJQLWXG� GHO� SUREOHPD�� /D� UHDOLGDG� GH� ORV� UHJLVWURV� GH�PDOWUDWR�
LQIDQWLO� VRQ� SUHFDULRV�� HO� ~OWLPR� HVWXGLR� UHDOL]DGR� SRU� OD� &RPLVLyQ�
1DFLRQDO� GH� 0DOWUDWR� ,QIDQWLO� &21$&0,�� UHYHOD� OD� PDJQLWXG� GHO�
SUREOHPD� HQ� WUHV� GLPHQVLRQHV�� PDOWUDWR� VH� SUHVHQWy� HQ� XQ� �����
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DEDQGRQR�HQ�XQ������\�DEXVR�HQ�XQ������VREUH�WRGR�HQ�ODV�QLxDV��
�������

2WUD� GH� ODV� IRUPDV� HQ� ODV� FXDOHV� ORV� PHQRUHV� WDPELpQ� VRQ�
YLFWLPDV� GH� OD� YLROHQFLD� HV� HQ� HO� PHGLR� GH� WUDEDMR� HQ� HO� FXDO� VH�
GHVHQYXHOYHQ� HQ� ORV� FXDOHV� VRQ� VRPHWLGRV� D� H[SORWDFLyQ���
/DPHQWDEOHPHQWH�HQ�*XDWHPDOD�PDV�GHO������GH� ORV� WUDEDMDGRUHV�
H[SORWDGRV�VRQ�PHQRUHV�GH�HGDG�
LLL��$QFLDQRV

6H� FRQVLGHUD� TXH� ORV� DQFLDQRV� WDPELpQ� VRQ� YLFWLPDV� GH� OD�
YLROHQFLD��VH�HVWLPD�TXH�XQR�GH�FDGD�YHLQWLFLQFR�DQFLDQRV�HV�YLFWLPD�
GH�DEXVR��HO�FXDO�OD�PD\RUtD�GH�ODV�YHFHV�SXHGH�VHU�FDXVDGR�SRU�XQ�
IDPLOLDU�R�FRQRFLGR��GLFKR�SUREOHPD�YDULD�HQ�ORV�GLIHUHQWHV�SDtVHV�GH�
$PpULFD�/DWLQD�\�HVWD�VXMHWR�D� IDFWRUHV�FXOWXUDOHV�\�VRFLDOHV�TXH� OR�
SUHGLVSRQHQ�����������

6H� FRQVLGHUD� TXH� ODV� SULQFLSDOHV� FDXVDV� GH� YLROHQFLD� HVWiQ�
UHODFLRQDGDV� FRQ� SUREOHPDV� HFRQyPLFRV�� SROtWLFRV�� VRFLDOHV� \�
FXOWXUDOHV��������������

%����/$ 9,2/(1&,$�81�352%/(0$�'(�6$/8'�38%/,&$
������*HQHUDOLGDGHV

³'HVGH� OD� SHUVSHFWLYD� GH� OD� VDOXG� S~EOLFD�� HO� DQiOLVLV� GH� OD�
YLROHQFLD� GHEH� SDUWLU� GH� OD� EDVH� GH� TXH� VH� WUDWD� GH� XQ� IHQyPHQR�
SUHGHFLEOH� \� SUHYHQLEOH�� TXH� VH� WUDGXFH� HQ�PXHUWHV�� HQIHUPHGDG� \�
GLVPLQXFLyQ� GH� OD� FDOLGDG� GH� YLGD�� TXH� IDYRUHFH� DO� GHWHULRUR� GHO�
HQWUDPDGR�GH� UHODFLRQHV�VRFLDOHV�GH�VROLGDULGDG�\�FRRSHUDFLyQ�TXH�
KR\�VH�VXHOH�GHQRPLQDU�FDSLWDO�VRFLDO�´����

(Q� OD� PHGLGD� HQ� TXH� HO� SUREOHPD� GH� YLROHQFLD� KD� LGR�
DXPHQWDQGR�� WDPELpQ� OR� KD� KHFKR� OD� FRQFLHQFLD� GH� VX� LPSDFWR� HQ�
GLYHUVDV�iUHDV�GH�OD�YLGD�VRFLDO��HQ�HVSHFLDO�HO�iUHD�GH�OD�VDOXG�

/D� YLROHQFLD� DQWH� WRGR� WLHQH� XQ� LPSDFWR� GHFLVLYR� HQ� ODV�
FRQGLFLRQHV� GH� YLGD� GH� ODV� SHUVRQDV�� Pi[LPH� SRUTXH� DWHQWD�
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IXQGDPHQWDOPHQWH� FRQWUD� VX� PLVPD� LQWHJULGDG� ItVLFD� \� VX�
VXSHUYLYHQFLD��DO�WLHPSR�TXH�PHQRVFDED�OD�FDOLGDG�GH�YLGD��6HJ~Q�OR�
SODQWHDGR� SRU� OD� 236� OD� YLROHQFLD� HQ� OD� PD\RU� SDUWH� GH� VXV�
H[SUHVLRQHV�VH�WRUQD�SURGXFWRUD�GH�HQIHUPHGDG���������

(Q� DPELHQWHV� GH� YLROHQFLD� ODV� SHUVRQDV� WLHQHQ� TXH� OLGLDU� FRQ�
FRQGLFLRQHV� GH� PRUELOLGDG� \� ULHVJRV� GH� PRUWDOLGDG� TXH� HQ� RWUDV�
FLUFXQVWDQFLDV�QR�GHEHUtDQ�DIURQWDU�� �/D�PRUELOLGDG�SRU�FDXVD�GH� OD�
YLROHQFLD� WLHQH�D�VX�YH]�XQ�HIHFWR�HQ� ORV�VLVWHPDV�GH�VDOXG�GH�XQD�
VRFLHGDG� SXHV� DXPHQWD� OD� GHPDQGD� GH� VHUYLFLRV� GH� VDOXG� TXH�
PXFKDV�YHFHV�QR�HVWiQ�SUHSDUDGRV�SDUD�KDFHUOHV�IUHQWH�

/D� VREUHFDUJD� GHO� VHUYLFLR� VDQLWDULR� QR� VROR� VH� HMHUFH� HQ� OD�
DWHQFLyQ� GH� ORV� WUDXPDWLVPRV� RFDVLRQDGRV� SRU� OD� DJUHVLyQ� TXH�
VXHOHQ�VHU�OR�PDV�IUHFXHQWH��VLQR�TXH�WDPELpQ�LQYROXFUD�RWUDV�iUHDV�
IXQGDPHQWDOHV�SDUD�DOFDQ]DU�OD�VDOXG��FRPR�OD�UHKDELOLWDFLyQ�ItVLFD��OD�
DWHQFLyQ�SVLFROyJLFD��OD�UHFXSHUDFLyQ�GH�ODV�FDSDFLGDGHV�SURGXFWLYDV�
\�OD�DGDSWDFLyQ�D�ODV�QXHYDV�OLPLWDFLRQHV�RUJiQLFDV�

'DGD�WDO�VLWXDFLyQ��HQ�OD�;;;9,,�5HXQLyQ�GHO�&RQVHMR�'LUHFWLYR�
GH� OD� 236� GHFLGLHURQ� GHFODUDU� D� ODV� FRQGXFWDV� YLROHQWDV� FRPR� XQ�
SUREOHPD� GH� VDOXG� S~EOLFD� H� LQVWDU� D� ORV� GLVWLQWRV� JRELHUQRV� D�
HVWDEOHFHU�SROtWLFDV�\�SODQHV�QDFLRQDOHV�\�PRYLOL]DU�UHFXUVRV�SDUD�HO�
FRQWURO�\�OD�SUHYHQFLyQ�GH�OD�YLROHQFLD�����

(Q� *XDWHPDOD� GHVGH� TXH� ILQDOL]y� HO� FRQIOLFWR� DUPDGR� HQ�
GLFLHPEUH�GH�������FHVR� OD�YLROHQFLD�SROtWLFD�SHUR� ODPHQWDEOHPHQWH�
DXPHQWR�OD�YLROHQFLD�FULPLQDO��OD�FXDO�VH�YLYH�GLDULDPHQWH�QR�VROR�HQ�
OD� FLXGDG� FDSLWDO� VLQR� WDPELpQ� HQ� ORV� GHSDUWDPHQWRV� FRQ� UiSLGRV�
FDPELRV� HFRQyPLFR�VRFLDOHV�� HQWUH� ORV� TXH� ILJXUDQ� ,]DEDO� FRQ� XQD�
WDVD�GH�FULPLQDOLGDG�SRU�FDGD�GLH]�PLO�KDELWDQWHV�GH���������(VFXLQWOD�
����� � �� \�6DQWD�5RVD�FRQ������ � �� OR�FXDO�GD�XQ�SURPHGLR�DQXDO� �GH�
DSUR[LPDGDPHQWH������PXHUWRV�SRU�DFWRV�YLROHQWRV�������KHULGRV�\�
�����URERV�GH�YHKtFXORV��OR�FXDO�VH�WUDGXFH�HQ���PXHUWRV�����KHULGRV�
\� ��� URERV� GH� YHKtFXORV� SRU� GtD�� OR� TXH� FRQOOHYD� XQD� VREUHFDUJD�
HYLGHQWH�HQ�HO�FRVWR�HFRQyPLFR��/R�FXDO� OOHYR�D�HVWD�FLXGDG�KD�VHU�
FDWDORJDGD�FRPR�XQD�GH�ODV�PDV�YLROHQWDV�GH�$PpULFD�/DWLQD�����
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�����/RV�VHUYLFLRV�GH�VDOXG�\�OD�YLROHQFLD
/D� YLROHQFLD� KR\� HQ� GtD� SURGXFH� XQ� FUHFLHQWH� Q~PHUR� GH�

OHVLRQHV� \� DOWHUDFLRQHV� QR� PRUWDOHV� TXH� UHTXLHUHQ� SRU� OR� JHQHUDO�
DWHQFLyQ� GH� XUJHQFLD� \� WDPELpQ� UHKDELOLWDFLyQ�� OR� TXH� RFDVLRQD�
VREUHFDUJD� GH� DWHQFLyQ� PpGLFD� \� KRVSLWDODULD�� /D� GHPDQGD� GH�
DWHQFLyQ�SRU� OHVLRQHV�HQ� ORV�VHUYLFLRV�GH�XUJHQFLD�GH�ORV�KRVSLWDOHV�
QDFLRQDOHV� VRODPHQWH� HQ� OD� FLXGDG� FDSLWDO� DVFLHQGH� D� ������ � TXH�
FRUUHVSRQGH�D�OHVLRQHV�LQWHQFLRQDOHV�JHQHUDOPHQWH�GH�JUDYHGDG�DOWD��
GH� WDO� PDQHUD TXH� HO� SRUFHQWDMH� GH� HVWH� WLSR� GH� OHVLRQHV� TXH�
UHTXLHUHQ�KRVSLWDOL]DFLyQ�HV�PD\RU�DO�GH�ORV�TXH�SUHVHQWDQ�OHVLRQHV�
DFFLGHQWDOHV���������

(O� VH[R�PDVFXOLQR� HV�PDV� DIHFWDGR� TXH� HO� IHPHQLQR� HQ� XQD�
UHODFLyQ���D���HQ�XQ����� �GH� ORV�FDVRV�TXH�VXFHGHQ� �HQ�HO� ILQ�GH
VHPDQD�� H[LVWH� HO� DQWHFHGHQWH� GH� LQJHVWD� DOFRKyOLFD��PLHQWUDV� TXH�
ODV� WUHV� FXDUWDV� SDUWHV� GH� ORV� TXH� VH� VXFHGHQ� HO� VH[R� IHPHQLQR�
RFXUUHQ�HQ�HO�KRJDU������

/D�YLROHQFLD�FRQVLGHUDGD�FRPR�HQIHUPHGDG�VRFLDO��GHPDQGD�OD�
FUHDFLyQ�GH�QXHYDV�SROtWLFDV�\�RULHQWDFLyQ�HQ�HO�FXLGDGR�GH�OD�VDOXG��
ODV�FXDOHV�SRGUtDQ�LQLFLDUVH�HQ�ORV�PLVPRV�FHQWURV�DVLVWHQFLDOHV��\D�
TXH� HVWRV� VRQ� iPELWRV� LPSRUWDQWHV� HQ� OD� GHWHFFLyQ� RSRUWXQD� GH�
LQGLYLGXRV�TXH�VRQ�R�SXHGHQ�VHU�YLFWLPDV�GH�OD�YLROHQFLD�����
����/D�YLROHQFLD�\�VX�UHSHUFXVLyQ�HQ�HO�SUHVXSXHVWR

/D� GHOLQFXHQFLD� WLHQH� XQ� DOWR� FRVWR� SDUD� OD� VRFLHGDG�� TXH�
LQFOX\H�ORV�JDVWRV�GH�SUHYHQFLyQ�\�VDQFLyQ�S~EOLFD�\�SUREDGD��PiV�HO�
YDORU�GLUHFWR�GH�ORV�GDxRV�

$O� HVWLPDU� HO� FRVWR� GH� OD� YLROHQFLD� KDEtD� TXH� LQFOXLU� GDxRV�
FRQWUD�OD�SURSLHGDG��GDxRV�FRQWUD�HO�VHFWRU�S~EOLFR��GDxRV�FRQWUD�ODV�
SHUVRQDV�� ELHQHV� \� VHUYLFLRV� OHJDOHV�� JDVWR� S~EOLFR� HQ� VHJXULGDG� \�
MXVWLFLD�\�JDVWR�SULYDGR�HQ�YLJLODQFLD�

6H� FRQVLGHUD� TXH� HQ� *XDWHPDOD� RSHUDQ� FDVL� GRVFLHQWDV�
HPSUHVDV� GH� VHJXULGDG� SULYDGDV� FRQ� SHUVRQDO� TXH� DVFLHQGH� D� ORV�
RQFH� PLO� HIHFWLYRV�� FLIUD� TXH� HTXLYDOH� D� ORV� DJHQWHV� GH� OD� SROLFtD�
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QDFLRQDO� HQ� ������ � 6HJ~Q� HO� '(&$0�HO� GHSDUWDPHQWR� GH� DUPDV� \�
PXQLFLRQHV�FHUFD�GHO������GH�ORV�KDELWDQWHV�YLYHQ�DUPDGRV�������

&HUFD�GH�FLHQWR�FLQFXHQWD�LPSRUWDGRUHV \�FRPHUFLDOL]DGRUHV�GH�
DUWtFXORV�GH�DXWRGHIHQVD�HQ�FRQMXQWR�FRQ�ODV�HPSUHVDV�SULYDGDV�GH�
VHJXULGDG�� IDFWXUDQ� DSUR[LPDGDPHQWH�4����PLOORQHV� DQXDOHV��PiV�
GHO� ���� � GHO� SUHVXSXHVWR� GHO� 0LQLVWHULR� GH� *REHUQDFLyQ�� /R� TXH
VLJQLILFD� XQD� GLVWULEXFLyQ� SHUFDSLWD� GH� 4������� GHO� SUHVXSXHVWR�
S~EOLFR� HQ� VHJXULGDG� FLXGDGDQD� \� DSUR[LPDGDPHQWH� 4������ HQ�
SUHVXSXHVWR� SULYDGR�� &RPSDUDGR� HVWR� FRQ� OD� LQYHUVLyQ� HQ� VDOXG� \�
HGXFDFLyQ��D�ORV�FXDOHV�VH�OHV�IXH�DVLJQDGR�XQ�SUHVXSXHVWR�GH������
\� ������HQ� ������ VH� SXHGH� REVHUYDU� TXH� OD�GHOLQFXHQFLD� WLHQH� XQ�
DOWR�FRVWR�SDUD�OD�VRFLHGDG�*XDWHPDOWHFD�

/DPHQWDEOHPHQWH� HO� SUHVXSXHVWR�GH�HJUHVRV�GHO�JRELHUQR�HQ�
�����SULRUL]y�OD�LQIUDHVWUXFWXUD�VREUH�ORV�VHUYLFLRV�EiVLFRV�PRVWUDQGR�
XQ� SURIXQGR� GpILFLW� HQ� VDOXG� \� HGXFDFLyQ�� OR� FXDO� FRQOOHYD� D� XQ�
PDUFDGR�DXPHQWR�GH�OD�GHOLQFXHQFLD�HQ�QXHVWUR�SDtV�������

&���0212*5$)Ë$�'(/�'(3$57$0(172�'(�6$17$�526$
����+LVWRULD

6DQWD�5RVD�� GHSDUWDPHQWR� GH� OD� UHJLyQ�6XU�2ULHQWH� GHO� SDtV��
GHVFULWR�SRU�VXV�KDELWDQWHV�FRPR�³(O�FHQWUR�GH�ODV�$PHULFDV´��GHELGR�
D�TXH�VH�FDOFXOD�TXH�HV�HO�SXQWR�JHRJUiILFR�TXH�HVWD�XELFDGR�HQ�HO�
FHQWUR�GHO�FRQWLQHQWH�$PHULFDQR�

(O�VHxRUtR�;LQND�GH�6DQWD�5RVD�IXH�HO�PDV�DJXHUULGR�\�YDOLHQWH�
GXUDQWH�OD�FRQTXLVWD�HVSDxROD�HQ�HO�VLJOR�;9,���(O�FRQTXLVWDGRU�3HGUR�
GH� $OYDUDGR� WRPR� FLHQWRV� GH� LQGtJHQDV� FRPR� HVFODYRV� SDUD� OD�
UHGXFFLyQ�PLOLWDU�GH�&XVFDWODQ��HQ�OD�DFWXDO�5HS~EOLFD�GH�(O�6DOYDGRU���
'H�HVWH�KHFKR�VH�GHULYD�HO�QRPEUH�GHO�SXHEOR��HO�UtR�\�HO�SXHQWH�/RV�
(VFODYRV��HQ�HO�PXQLFLSLR�GH�&XLODSD�

&RQ� OD� OOHJDGD� GH� ORV� HXURSHRV�� ORV� LQGtJHQDV�;LQNDV� \�RWURV�
JUXSRV� RULJLQDULRV� IXHURQ� SUiFWLFDPHQWH� H[WHUPLQDGRV� \� ORV�
KDELWDQWHV�HVSDxROHV�\�FULROORV�VH�DVHQWDURQ�HQ�HVDV�WLHUUDV�IpUWLOHV���
3RU� HVWD� UD]yQ� KLVWyULFD�� HQ� OD� DFWXDOLGDG� OD� SREODFLyQ� GHO�
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GHSDUWDPHQWR�HV�GH�FODUD�DVFHQGHQFLD�PHVWL]D�\�³ODGLQD�YLHMD´��FRQ�
FRQH[LRQHV�PX\�GLUHFWDV�FRQ�ORV�SULPHURV�KDFHQGDGRV�\�JDQDGHURV�
KLVSDQRV�

/D�YLGD�GHO�GHSDUWDPHQWR�VH�LQLFLR�DOUHGHGRU�GHO�SXHEOR�TXH�VH�
OODPR�1XHVWUD�6HxRUD�GH� ORV�'RORUHV�R�&DQGHODULD�GH�ORV�(VFODYRV���
(Q� ����� VH� LQLFLR� OD� FRQVWUXFFLyQ� GHO� SXHQWH� GH� ORV� (VFODYRV��
DOUHGHGRU� GHO� FXDO� H[LVWH� XQD� OH\HQGD� GH� WLHPSRV� GH� OD� pSRFD�
FRORQLDO�

3DUD�PHMRUDU� OD�DGPLQLVWUDFLyQ�GHO� WHUULWRULR�QDFLRQDO��HQ�����
HO�JRELHUQR�GLYLGLy�DO�GHSDUWDPHQWR�GH�0LWD�HQ�WUHV�GLVWULWRV��-XWLDSD��
6DQWD�5RVD�\�-DODSD�� �0DV�DGHODQWH�SRU�GHFUHWR�GHO���GH�PD\R�GH�
������ VH� GHFLGLy� FUHDU� HO� GHSDUWDPHQWR� GH� 6DQWD� 5RVD� FRPR� VH�
HQFXHQWUD�DFWXDOPHQWH�
����*HRJUDItD�'HPRJUDItD

&XHQWD�FRQ�XQD�H[WHQVLyQ�WHUULWRULDO�GH�������NP�VX�FDEHFHUD�
GHSDUWDPHQWDO�HV�&XLODSD��TXH�VH�HQFXHQWUD�D����NP�GH�GLVWDQFLD�GH�
OD� FLXGDG� FDSLWDO�� VX� FOLPD� HV� HPLQHQWHPHQWH� FiOLGR�� � 3RVHH� XQD�
SREODFLyQ�WRWDO�GH���������KDELWDQWHV�GLYLGLGRV�HQ�����OD�SREODFLyQ�
XUEDQD�\�HQ�XQ�����OD�SREODFLyQ�UXUDO��FRQ�XQ�SUHGRPLQLR�GHO�JUXSR�
pWQLFR�QR� LQGtJHQD�HQ�XQ ����� �6X�LGLRPD�RILFLDO�HV�HO�HVSDxRO�\�HO�
[LQND���
����6LWXDFLyQ�6RFLRHFRQyPLFD

6X�HFRQRPtD�VH�EDVD�HQ�OD�SURGXFFLyQ�DJUtFROD�GH�FDIp��FDxD�
GH� D]~FDU�� PDt]� \� IUtMRO�� � 7DPELpQ� FXHQWD� FRQ� XQD� SURGXFFLyQ�
DUWHVDQDO� H� LQGXVWULDO�� � 6X� WDVD� GH� DQDOIDEHWLVPR� HV� GHO� ���� \� VX�
SREODFLyQ� HFRQyPLFDPHQWH� DFWLYD� HV� GH� XQ ���� PXMHUHV� \� ����
KRPEUHV��VX�PXQLFLSLR�GH�PD\RU�H[WHQVLyQ�WHUULWRULDO�HV�&KLTXLPXOLOOD�
���0RUELOLGDG�SRU�YLROHQFLD

(O�DxR�SDVDGR�HO�GHSDUWDPHQWR�GH�6DQWD�5RVD�RFXSR�HO�WHUFHU�
OXJDU�HQ��HO�SDtV�HQ�FXDQWR�D�PXHUWHV�SRU�DUPD�GH�IXHJR�� OR�TXH�OR�
FDWDORJD�FRPR�XQR�GH�ORV�GHSDUWDPHQWRV�FRQ�XQR�GH�ORV�tQGLFHV�PDV�
DOWRV� GH� YLROHQFLD� HQ� HO� SDtV�� GHQXQFLiQGRVH� HO� ����GH� ORV� GHOLWRV�
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TXH�FRUUHVSRQGHQ�D�����KRPLFLGLRV������OHVLRQHV�\�����DPHQD]DV��
GH� ORV� FXDOHV HO� ������� � FRUUHVSRQGHQ�D� YLROHQFLD� LQWUDIDPLOLDU� \� HO�
�����D�PDOWUDWR� LQIDQWLO�� FRQ�XQD� WDVD�GH�YLROHQFLD�D�QLYHO�1DFLRQDO�
GHO���������



��

9,��0$7(5,$/�<�0(72'26
$���0HWRGRORJtD
�����7LSR�GH�HVWXGLR

'(6&5,37,92��5(75263(&7,92
�����8QLGDG�GH�DQiOLVLV

5HJLVWURV� GH� HPHUJHQFLD� GH� SDFLHQWHV� TXH� FRQVXOWDURQ� SRU�
KHFKRV�GH�YLROHQFLD���([SHGLHQWHV�PpGLFRV�GH�SDFLHQWHV�LQJUHVDGRV�
DO�KRVSLWDO�1DFLRQDO�GH�&XLODSD��HQ�HO�SHUtRGR�GH�HQHUR�D�GLFLHPEUH�
GH������
�����8QLYHUVR�GH HVWXGLR

7RGRV� ORV� UHJLVWURV� GH� ORV� SDFLHQWHV� TXH� FRQVXOWDURQ� D� OD�
HPHUJHQFLD� GHO� KRVSLWDO� 1DFLRQDO� GH�&XLODSD�� SRU� KHFKRV� YLROHQWRV�
HQ� HO� SHULRGR� DQWHV� PHQFLRQDGR�� \� ORV� H[SHGLHQWHV� PpGLFRV� GH�
DTXHOORV�SDFLHQWHV�TXH�IXHURQ�KRVSLWDOL]DGRV�SRU�HVD�PLVPD�FDXVD�
�����&ULWHULRV�GH�LQFOXVLyQ�\�H[FOXVLyQ
D����,QFOXVLyQ

6H�LQFOX\HURQ�HQ�HO�HVWXGLR�WRGRV�DTXHOORV�UHJLVWURV�PpGLFRV�GH�
ODV�SHUVRQDV�TXH�FRQVXOWDURQ�DO�FHQWUR�DVLVWHQFLDO�SRU�SUREOHPDV�GH�
YLROHQFLD�GH�FXDOTXLHU�tQGROH�
E����([FOXVLyQ

6H� H[FOX\HURQ GHO� HVWXGLR� WRGRV� DTXHOORV� UHJLVWURV� H�
LQIRUPDFLyQ�TXH�QR�HVWp�FRPSOHWR�
������3ODQ�GH�UHFROHFFLyQ�GH�GDWRV

6H� FRQVXOWDURQ� ORV� UHJLVWURV� FOtQLFRV� GH� HPHUJHQFLD� SDUD�
GHWHUPLQDU�TXH�SDFLHQWHV�IXHURQ�DWHQGLGRV�SRU�KHFKRV�YLROHQWRV��VH�
DQRWDUi� HO� Q~PHUR� GH� UHJLVWUR� FOtQLFR� GH� TXLHQHV� IXHURQ�
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KRVSLWDOL]DGRV� SRU� HVD� FDXVD�� � 2EWHQLHQGR� GH� HVWD� IRUPD� OD�
LQIRUPDFLyQ�UHTXHULGD�HQ�OD�EROHWD���
������$VSHFWRV�(WLFRV

3RU�HO� WLSR�GH�HVWXGLR�QR�VH�H[SXVR�D� ODV�SHUVRQDV�D�GDxRV�R�
PROHVWLDV�� \D� TXH� WRGD� OD� LQIRUPDFLyQ� QHFHVDULD� VH� REWXYR� GHO�
UHJLVWUR� GH� OD� HPHUJHQFLD� \� GH� ORV� H[SHGLHQWHV� PpGLFRV���
SXEOLFiQGRVH�QRPEUHV�
������3UHVHQWDFLyQ�GH�ORV�UHVXOWDGRV

/RV�GDWRV�UHFROHFWDGRV�VH�DQDOL]DURQ�H�LQWHUSUHWDURQ�FRQ�EDVH�
D�IUHFXHQFLDV�\�SRUFHQWDMHV��SDUD�DQDOL]DU�FDGD�SUHJXQWD�GH�OD�EROHWD�
GH�UHFROHFFLyQ�GH�GDWRV�
%����5HFXUVRV
�����+XPDQRV
D����3HUVRQDO�GH�DUFKLYR�GHO�+RVSLWDO�1DFLRQDO�GH�&XLODSD�
�����0DWHULDOHV�\�)tVLFRV
D����$UFKLYR�H�LQVWDODFLRQHV�GH�(PHUJHQFLD�GHO�KRVSLWDO�1DFLRQDO�GH��������

&XLODSD��
E����3HUVRQDO�GH�DUFKLYR�\�HPHUJHQFLD�TXH�EULQGDUD�LQIRUPDFLyQ�
F����([SHGLHQWHV�FOtQLFRV�
G����5HJLVWURV�FOtQLFRV�GH�HPHUJHQFLD�
H����'LIHUHQWH�HTXLSR�GH�RILFLQD�
I�����,QVWUXPHQWR�GH�UHFROHFFLyQ�GH�GDWRV�
�����(FRQyPLFRV
D����5HSURGXFFLyQ�GH�LQVWUXPHQWR�GH�UHFROHFFLyQ�GH�GDWRV�4������
E����0DWHULDOHV�GH�RILFLQD�4������
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�����%LEOLRJUiILFRV
D����%LEOLRWHFD�GH�OD�)DFXOWDG�GH�&LHQFLDV�0HGLFDV�86$&
E����%LEOLRWHFD�&HQWUDO�86$&�
F����%LEOLRWHFD�GHO�+RVSLWDO�*HQHUDO�6DQ�-XDQ�GH�'LRV�
G����&HQWUR�GH�GRFXPHQWDFLyQ�GH�OD�236�\�2'+
H����%LEOLRWHFD�GHO�JUXSR�*XDWHPDOWHFR�GH�PXMHUHV
I����%LEOLRWHFD�GH�OD�RUJDQL]DFLyQ�7LHUUD�9LYD
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'(),1,&,21 GR�HQ�HO�WLHPSR�HQ� PLHQWR� KRPEUH�\�OD�PXMHU FD�D�OD�TXH�VH� SDUWHQ�ODV�PLVPDV UULR�XQ�HYHQWR VLyQ GDxR
&21&(378$/ TXH�RFXUUH�XQ� GHGLFD�XQ�LQGLYLGXR FDUiFWHULVWLFDV�VR�

KHFKR FLDOHV�FXOWXUDOHV�\
OLQJ�LVWLFDV

0HV��GtD�\�KRUD (GDG�UHJLVWUDGD� 6H[R�UHJLVWUDGR�HQ 7UDEDMR�GHVHPSH� 5HJLVWUDGR�HQ�OD =RQD�GH�OD�FDSLWDO� 5HJLVWUDGD�HQ�HO� 3HUVRQD�TXH�RFD� ,QVWUXPHQWR�TXH
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23(5$&,21$/ KHFKR�YLROHQWR� FULWR�HQ�HO�H[SH� HQ�HO�H[SHGLHQWH QD GRQGH�RFXUULR�HO� DJUHVLyQ
GHVFULWR�HQ�HO�H[ GLHQWH�FOtQLFR FOtQLFR KHFKR
SHGLHQWH�FOtQLFR

(6&$/$
'(� 1RPLQDO 5D]yQ 1RPLQDO 1RPLQDO 1RPLQDO 1RPLQDO 1RPLQDO 1RPLQDO 1RPLQDO

0(',&,21
0HVHV��GtDV�\� $xRV 0DVFXOLQR�\�IHPH� 3URIHVLRQDO��REUHUR /DGLQR��LQGLJHQD� =RQD��0XQLFLSLR�R $FFLGHQWH�DXWR� $VDOWDQWH��PDUD $UPD�GH�IXHJR��
KRUDV QLQR DPD�GH�FDVD��GH� RWURV GHSDUWDPHQWR�GH PRYLOLVWLFR��VH[XDO SROLFLD��HVSRVR�D� DUPD�EODQFD��YHKt�

81,'$'�'( VHPSOHDGR��LQGL� *XDWHPDOD GHOLQFXHQFLD�LQWUD� PDGUH�R�SDGUH�� FXOR��REMHWR�FRQ�
0(','$ JHQWH IDPLOLDU FRQGXFWRU�GHO� WXQGHQWH��SXxRV�

YHKtFXOR��GHVFRQR� SLHV��RWURV
FLGR��RWURV
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)XHQWH���%ROHWD�GH�UHFROHFFLyQ�GH�GDWRV�\�'HSDUWDPHQWR�GH�5HJLVWU R�\�(VWDGLVWLFD��GHO�
+RVSLWDO�GH�&XLODSD�6DQWD�5RVD�
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&XDGUR�1R���
'LVWULEXFLyQ�VHJ~Q�OXJDU�GH�RFXUUHQFLD�GH�KHFKRV�GH�YLROHQFLD�HQ

SDFLHQWHV�DWHQGLGRV�HQ�HO�+RVSLWDO�1DFLRQDO�GH�&XLODSD�6DQWD�5RVD
(QHUR�D�'LFLHPEUH������
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)XHQWH��%ROHWD�GH�UHFROHFFLyQ�GH�GDWRV�\�'DSDUWDPHQWR�GH�5HJLVWUR�\�(VWDGLVWLFD�GHO
+RVSLWDO�1DFLRQDO�GH�&XLODSD�6DQWD�5RVD�

&XDGUR�1R���
'LVWULEXFLyQ�VHJ~Q�2FXSDFLyQ�GH�SDFLHQWHV�DWHQGLGRV�SRU�KHFKRV�GH

YLROHQFLD�HQ�HO�+RVSLWDO�1DFLRQDO�GH�&XLODSD 6DQWD�5RVD
(QHUR�D�'LFLHPEUH������
2&83$&,21 )5(&8(1&,$ �

352)(6,21$/ ��� �����
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)XHQWH��%ROHWD�GH�UHFROHFFLyQ�GH�GDWRV�\�'HSDUWDPHQWR�GH�5HJLVWUR� \�(VWDGLVWLFD�GHO
+RVSLWDO�1DFLRQDO�GH�&XLODSD�6DQWD�5RVD�

&XDGUR�1R���
'LVWULEXFLyQ�VHJ~Q�WLSR�GH�DJUHVLyQ�HQ�SDFLHQWHV�DWHQGLGRV�SRU�KHFKRV

GH�YLROHQFLD�HQ�HO�+RVSLWDO�1DFLRQDO�GH�&XLODSD�6DQWD�5RVD
(QHUR�D�'LFLHPEUH������

7,32 )5(&8(1&,$ �
'(/,1&8(1&,$�&2081 ��� �����

6(;8$/ � ����
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)XHQWH��%ROHWD�GH�UHFROOHFLyQ�GH�GDWRV�\�'DSDUWDPHQWR�GH�5HJLVWUR�\�(VWDGLVWLFD�GHO
+RVSLWDO�1DFLRQDO�GH�&XLODSD�6DQWD�5RVD�



��

&XDGUR�1R���
'LVWULEXFLyQ�VHJ~Q�HO�PHGLR�GH�DJUHVLyQ�HQ�SDFLHQWHV�DWHQGLGRV�SRU
KHFKRV�GH�YLROHQFLD�HQ�HO�+RVSLWDO�1DFLRQDO�GH�&XLODSD�6DQWD�5RVD

(QHUR�D�'LFLHPEUH������
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)XHQWH��%ROHWD�GH�UHFROHFFLyQ�GH�GDWRV�\�'DSDUWDPHQWR�GH�5HJLVWUR�\�(VWDGLVWLFD�GHO
+RVSLWDO�1DFLRQDO�GH�&XLODSD�6DQWD�5RVD�

&XDGUR�1R���
'LVWULEXFLyQ�VHJ~Q�WLSR�GH�DJUHVRU�HQ�SDFLHQWHV�DWHQGLGRV�SRU�KHFKRV

GH�YLROHQFLD�HQ�HO�+RVSLWDO�1DFLRQDO�GH�&XLODSD�6DQWD�5RVD
(QHUR�D�'LFLHPEUH������
$*5(625 )5(&8(1&,$ �
$6$/7$17( ��� �����
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)XHQWH��%ROHWD�GH�UHFROHFFLyQ�GH�GDWRV�\�'DSDUWDPHQWR�GH�5HJLVWUR�\�(VWDGLVWLFD�GHO
+RVSLWDO�1DFLRQDO�GH�&XLODSD�6DQWD�5RVD�

&XDGUR�1R����
3RUFHQWDMH�GH�SDFLHQWHV�KRVSLWDOL]DGRV�HQ�UHODF LyQ�DO�WRWDO�GH�

SDFLHQWHV�DWHQGLGRV�SRU�KHFKRV�GH�YLROHQFLD�HQ�HO�
+RVSLWDO�1DFLRQDO�GH�&XLODSD�6DQWD�5RVD�

(QHUR�D�'LFLHPEUH������
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)XHQWH��%ROHWD�GH�UHFRO HFFLyQ�GH�GDWRV�\�'DSDUWDPHQWR�GH�5HJLVWUR�\�(VWDGLVWLFD�GHO
+RVSLWDO�1DFLRQDO�GH�&XLODSD�6DQWD�5RVD�
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&XDGUR�1R����
'LVWULEXFLyQ�VHJ~Q�6HUYLFLR�GH�LQJUHVR�GH�SDFLHQWHV�KRVSLWDOL]DGRV�SRU�
KHFKRV�GH�YLROHQFLD�HQ�HO�+RVSLWDO�1DFLRQDO�GH�&XLODSD�6DQW D�5RVD

(QHUR�D�'LFLHPEUH������
6(59,&,2 )5(&8(1&,$ �
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&,58*,$�'(�+20%5(6 ��� �����
&,58*,$�'(�08-(5(6 �� ����
&,58*,$�3(',$75,&$ �� ����

727$/ ��� ���
)XHQWH��%ROHWD�GH�UHFROHFFLyQ�GH�GD WRV�\�'DSDUWDPHQWR�GH�5HJLVWUR�\�(VWDGLVWLFD�GHO
+RVSLWDO�1DFLRQDO�GH�&XLODSD�6DQWD�5RVD�

&XDGUR�1R����
'LVWULEXFLyQ�VHJ~Q�GtDV�GH�HVWDQFLD�KRVSLWDODULD�GH�SDFLHQWHV�DWHQGLGRV�
SRU�KHFKRV�GH�YLROHQFLD�HQ�HO�+RVSLWDO�1DFLRQDO�GH�&XLODSD�6DQWD�5RVD
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)XHQWH��%ROHWD�GH�UHFROHFFLyQ�GH�GDWRV�\�'DSDUWDPHQW R�GH�5HJLVWUR�\�(VWDGLVWLFD�GHO
+RVSLWDO�1DFLRQDO�GH�&XLODSD�6DQWD�5RVD�
�(O�LQWHUYDOR�VH�UHDOL]y�KDVWD�������\D�TXH�QR�VH�SUHVHQWDURQ�FDVRV�DUULED�GH�HVWH

&XDGUR�1R����
'LVWULEXFLyQ�VHJ~Q�HO�GLDJQyVWLFR�HQ�SDFLHQWHV�DWHQGLGRV�
HQ�OD�VDOD�GH�HPHUJHQFLD�SRU�KHFKRV�GH�YLROHQFLD��HQ�HO

+RVSLWDO�1DFLRQDO�GH�&XLODSD�6DQWD�5RVD
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)XHQWH��%ROHWD�GH�UHFROHFFLyQ�GH�GDWRV�\�'DSDUWDPHQWR�GH�5HJLVWUR�\�(VWDGLVWLFD�GHO
+RVSLWDO�1DFLRQDO�GH�&XLODSD�6DQWD�5RVD�
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&XDGUR�1R����
'LVWULEXFLyQ�VHJ~Q�HO GLDJQyVWLFR�GH�LQJUHVR�KRVSLWDODULR�
GH�ORV�SDFLHQWHV�DWHQGLGRV�SRU�KHFKRV�GH�YLROHQFLD�HQ�HO

+RVSLWDO�1DFLRQDO�GH�&XLODSD�6DQWD�5RVD
(QHUR�D�'LFLHPEUH������
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)XHQWH��%ROHWD�GH�UHFROHFFLyQ�G H�GDWRV�\�'DSDUWDPHQWR�GH�5HJLVWUR�\�(VWDGLVWLFD�GHO
+RVSLWDO�1DFLRQDO�GH�&XLODSD�6DQWD�5RVD�
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'LVWULEXFLyQ�VHJ~Q�HO�7UDWDPLHQWR�EULQGDGR�D�SDFLHQWHV�DWHQGLGRV�SRU
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)XHQWH��%ROHWD�GH�UHFROHFFLyQ�GH�GDWRV�\�'DSDUWDPHQWR�GH�5HJLVWUR�\�(VWDGLVWLFD�GHO
+RVSLWDO�1DFLRQDO�GH�&XLO DSD�6DQWD�5RVD�

&XDGUR�1R����
'LVWULEXFLyQ�VHJ~Q�OD�FRQGLFLyQ�GH�HJUHVR�GH�SDFLHQWHV�DWHQGLGRV�SRU�
KHFKRV�GH�YLROHQFLD��HQ�HO�+RVSLWDO�1DFLRQDO�GH�&XLODSD�6DQWD�5RVD
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)XHQWH��%ROHWD�GH�UHFROHFFLyQ�GH�GDWRV�\�'DSDUWDPHQWR�GH�5HJLVWUR�\�(VWDGLVWLFD�GHO
+RVSLWDO�1DFLRQDO�GH�&XLODSD�6DQWD�5RVD�
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&XDGUR�1R����
'LVWULEXFLyQ�VHJ~Q�PRUWDOLGDG�\�WLSR�GH� DJUHVLyQ�HQ�SDFLHQWHV�DWHQGLGRV�SRU�

KHFKRV�GH�YLROHQFLD�HQ�HO�+RVSLWDO�1DFLRQDO�GH�&XLODSD�6DQWD�5RVD
(QHUR�D�'LFLHPEUH������
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)XHQWH���%ROHWD�GH�UHFROHFFLyQ�GH�GDWRV�\�'HSDUWDPHQWR�GH�5HJLVWUR� \�(VWDGLVWLFD�GHO�+RVSLWDO�1DFLRQDO�
GH�&XLODSD�6DQWD�5RVD�
� 6H�DJUXSDURQ�GRV�LQWHUYDORV�SRU�OD�SRFD�FDQWLGDG�GH�SDFLHQWHV�FRPSUHQGLGRV�HQ�HVWD�HGDG�



��
))XXHHQQWWHH FFXXDDGGUURR 11RR�� ��

'LVWULEXFLyQ�VHJ~Q�KRUD�GH�RFXUUHQFLD�GH�KHFKRV�GH�
YLROHQFLD�HQ�SDFLHQWHV�DWHQGLGRV�HQ�HO�+RVSLWDO�1DFLRQD

GH�&XLODSD�6DQWD�5RVD
(QHUR�D�'LFLHPEUH������
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9,,,� $1È/,6,6�<�',6&86,21�'(�5(68/7$'26
'XUDQWH� HO� DxR� GH� ���� IXHURQ� UHJLVWUDGRV�XQ� WRWDO� GH�������

FRQVXOWDV�DWHQGLGDV�HQ�OD�VDOD�GH�XUJHQFLDV�GHO�+RVSLWDO�1DFLRQDO�GH�
&XLODSD�6DQWD�5RVD�� GH� ODV� FXDOHV� ����� ������� � FRUUHVSRQGLHURQ�D�
KHFKRV� YLROHQWRV�� �FXDGUR� 1R���� 6H� REVHUYD� TXH� GH� ORV� ������
LQJUHVRV�KRVSLWDODULRV�SRU�FDXVDV H[WUDODERUDOHV�UHJLVWUDGRV�HQ�GLFKR�
DxR�� ���� GH ORV� PLVPRV� IXHURQ� SRU� KHFKRV� GH� YLROHQFLD� OR� TXH�
FRUUHVSRQGH�D�XQ���������HYLGHQFLDQGR�TXH�D~Q�SUHYDOHFHQ�HQ�HVWH�
GHSDUWDPHQWR� ORV� UDVJRV� GH� XQD� FXOWXUD� GH� DUPDV� \� GH� YLROHQFLD��
�³YHU�FXDGUR�1R��´�

(Q� OD� GLVWULEXFLyQ� HWDUHD� SRU� VH[R� �FXDGUR� 1R����� VH� ORJUy�
GHWHUPLQDU�TXH� ODV�HGDGHV�PiV�DIHFWDGDV� IXHURQ� ODV�FRPSUHQGLGDV�
HQWUH� ��� \� ��� DxRV� FRQ� SUHGRPLQLR� GHO� VH[R�PDVFXOLQR�� ORV� DKRUD�
FRQVLGHUDGRV� DGXOWRV� MyYHQHV� TXH� UHSUHVHQWDQ� XQ� JUXSR� GH� DOWR�
ULHVJR� SDUD� OD� VRFLHGDG�� \D� TXH� ORV� SDWURQHV� FXOWXUDOHV� \� VRFLDOHV�
GRWDQ� GH� PiV� OLEHUWDGHV� D� ORV� YDURQHV�� OR� TXH� ORV� OOHYD� D� LQJHULU�
PXFKDV�YHFHV�OLFRU�\�WUDQVLWDU�IXHUD�GH�ORV�KRJDUHV�D��DOWDV�KRUDV�GH�
OD�QRFKH�OR�TXH�ORV�KDFH�HVWDU�HQ�PD\RU�ULHVJR�GH�VHU�YLFWLPDV�GH�OD
YLROHQFLD������

6HJ~Q� ORV� ~OWLPRV� LQIRUPHV� GHO� VLVWHPD� GH� ODV� 1DFLRQHV�
8QLGDV�� ODV�YLFWLPDV�GH�OD�YLROHQFLD�VRQ�FDGD�YH]�PiV�MyYHQHV�������
SRU� OR�TXH�FRPR�VH�SXHGH�REVHUYDU�HQ�HO�SUHVHQWH�HVWXGLR�HO�JUXSR�
FRPSUHQGLGR�HQWUH�ORV����\����DxRV�RFXSD�HO�SULPHU�OXJDU��VLWXDFLyQ�
TXH� � SRGUtD� GHEHUVH� D� OD� GHVHQFDGHQDGD� IRUPDFLyQ� GH� ORV� JUXSRV�
GHQRPLQDGRV�PDUDV� ORV�FXDOHV�SUDFWLFDQ�FRQGXFWDV�GHVFRQWURODGDV�
FRPR�FRQVHFXHQFLD�GH�OD�SHUGLGD�GH�ORV�YDORUHV�PRUDOHV�\�OD�IDOWD�GH�
IRUPDFLyQ�DGHFXDGD�HQ�HO�KRJDU��OR�TXH�FRQWULEX\H�D�XQ�PD\RU�ULHVJR�
GH�VXIULU�KHFKRV�YLROHQWRV������

'HQWUR� GHO� JUXSR� GH� PHQRUHV� GH� �� DxRV� VH� REWXYR� XQ�
SRUFHQWDMH�GH�������HYLGHQFLDQGR�GH�HVWD�IRUPD�TXH�OD�QLxH]�QR�VH�
HQFXHQWUD�DO�PDUJHQ�GH�OD�YLROHQFLD��\D�TXH�VRQ�YLFWLPDV�GHO�PDOWUDWR�
HQ� VXV� KRJDUHV� \� HQ� VXV� PHGLRV� GH� WUDEDMR�� ODPHQWDEOHPHQWH� ORV�
tQGLFHV�GH�HVWRV�KHFKRV�GH�YLROHQFLD�HQ�HO�GHSDUWDPHQWR�GH�6DQWD�
5RVD�VRQ�HOHYDGRV�\D�TXH�VHJ~Q�HVWXGLRV�GH�OD�3URFXUDGXUtD�GH�ORV�
'HUHFKRV�+XPDQRV�HQ�������XQ������GH�ODV�GHQXQFLDV�UHFLELGDV�SRU�
SDUWH GH�HVH�GHSDUWDPHQWR�VRQ�SRU�PDOWUDWR�LQIDQWLO������



��

'HVSXpV�GH� ORV����DxRV�VH�SXHGH�HYLGHQFLDU�TXH� ORV� tQGLFHV�
GH� YLROHQFLD� GLVPLQX\HQ� FRQVLGHUDEOHPHQWH�� DXQTXH� HO� JUXSR�
FRUUHVSRQGLHQWH�D� ORV�PD\RUHV�GH����DxRV�HYLGHQFLD�XQ����GH� ORV�
FDVRV� DWHQGLGRV� SRU KHFKRV� GH� YLROHQFLD�� OD�PD\RUtD� GH� ODV� YHFHV�
HVWD� VLWXDFLyQ� SXHGH� VHU� UHSHUFXVLyQ� GH� SUREOHPDV� HFRQyPLFRV��
VRFLDOHV�R�FXOWXUDOHV�TXH�DIHFWDQ�OD�YLGD�GLDULD�GH�ODV�SHUVRQDV�GH�OD�
WHUFHUD�HGDG�HQ�$PpULFD�/DWLQD�������������

(Q�HO�FXDGUR�1R����VH�SXHGH�REVHUYDU�TXH�HO�KRUDULR�HQ�HO�FXDO�
RFXUULHURQ�PiV� FDVRV�GH� YLROHQFLD� IXH�HQWUH� ODV����\� ODV����KRUDV�
FRQ�XQ� ��������� OR�TXH�QR�FRQFXHUGD�FRQ� ODV�SXEOLFDFLRQHV�GH� ORV�
SHULyGLFRV�QDFLRQDOHV��TXH�UHSRUWDQ�ODV�KRUDV�GH�OD�QRFKH�FRPR�ODV�
SURSLFLDV�SDUD�FRPHWHU�DFWRV�YLROHQWRV��\D�TXH�HO�LQLFLR�GH�ORV�KHFKRV�
YLROHQWRV�HQ�HO� GHSDUWDPHQWR�GH�6DQWD�5RVD�RFXUUH�D� ODV�SULPHUDV�
KRUDV�GHO�GtD��OR�FXDO�SXHGH�GHEHUVH�D�TXH�OD�PD\RUtD�GH�HVWRV�DFWRV�
WLHQHQ�RULJHQ�HQ�OD�FDUUHWHUD��TXH�HV�PX\�WUDQVLWDGD�D�GLVWLQWDV�KRUDV�
GHO�GtD��SRU�VHU�OD�~QLFD�YtD�GH�FRPXQLFDFLyQ�WHUUHVWUH�FRQ�ODV�GHPiV�
FRPXQLGDGHV�

8Q� ������ GH� ORV� FDVRV� UHSRUWDGRV� HQ� HO� GHSDUWDPHQWR� GH�
6DQWD� 5RVD�� RFXUULHURQ� HQ� &XLODSD� TXH� HV� OD� FDEHFHUD�
GHSDUWDPHQWDO��VHJXLGRV�GH�%DUEHUHQD�FRQ�XQ�������H�,[KXDWDQ�FRQ�
XQ� ������ GH� ORV� PLVPRV�� � 6H� MXVWLILFD� XQ� DOWR� SRUFHQWDMH� HQ� OD�
FDEHFHUD� GHSDUWDPHQWDO� \D� TXH� HVWD� HV� XQD� GH� ODV�PiV� SREODGDV��
SRU�OR�TXH�FXHQWD�FRQ�PiV�RSRUWXQLGDGHV�GH�HPSOHR�\�DFFHVLELOLGDG�
D�ORV�VHUYLFLRV�EiVLFRV�

'H�DFXHUGR�D�OD�LQIRUPDFLyQ��PRQRJUiILFD�GHO�GHSDUWDPHQWR�GH�
6DQWD�5RVD��HO�PD\RU�SRUFHQWDMH�GH�OD�SREODFLyQ�HV�GH�HVFDVR�QLYHO�
VRFLRHFRQyPLFR�� XELFDGD� HQ� iUHDV� PDUJLQDOHV� GH� %DUEHUHQD� H�
,[KXDWDQ�� OR� TXH� IDYRUHFH� OD� SUROLIHUDFLyQ� GH� YLROHQFLD� HQ� HVWRV�
PXQLFLSLRV��(O�UHVWR�GH�PXQLFLSLRV�GH�HVWH�GHSDUWDPHQWR�FXHQWDQ�FRQ�
tQGLFHV�GH�YLROHQFLD��XQ�SRFR�PiV�EDMRV�TXH�ORV�DQWHULRUHV�

7DPELpQ� VH� LQFOX\y� HQ� HVWH� FXDGUR� OD� YDULDEOH� RWURV� �FXDGUR�
1R����� OD� FXDO� FRUUHVSRQGH� D� SDFLHQWHV� SURFHGHQWHV� GH� GLIHUHQWHV�
SDUWHV�GHO�SDtV��TXH�SRU�FLUFXQVWDQFLDV�DGYHUVDV�IXHURQ�YLFWLPDV�GH�
OD�YLROHQFLD�HQ�HVWH�GHSDUWDPHQWR�TXH�FXHQWD�FRQ�XQR�GH�ORV�tQGLFHV�
PiV�DOWRV�HQ�OD�DFWXDOLGDG�D�QLYHO�QDFLRQDO����



��

5HVSHFWR�D�OD�RFXSDFLyQ��HO��������GHO�JUXSR�FRUUHVSRQGLHQWH��
D�ORV�HVWXGLDQWHV�IXH�HO�PiV�DIHFWDGR�SRU�ORV�KHFKRV�GH�YLROHQFLD��OR�
FXDO� FRQFXHUGD�FRQ�HO�JUXSR�HWDUHR�FRPSUHQGLGR�HQWUH� ORV����\����
DxRV�TXH�IXH�HO�TXH�PiV�UHSHUFXVLyQ�REWXYR��DVt�PLVPR�OH�VLJXLy�FRQ�
XQ� ������� HO� JUXSR� GH� ORV� REUHURV�� OR� FXDO� FRQWULEX\H� GH� DOJXQD�
IRUPD�D�OD�GHVHVWDELOL]DFLyQ�GH�OD�HFRQRPtD�GH�GLFKR�GHSDUWDPHQWR��
\D�TXH�OD�DFWLYLGDG�VRFLRHFRQyPLFD�HV�HYLGHQWHPHQWH�REUHUD�SXHVWR�
TXH�VH�GHGLFDQ�D�OD�DJULFXOWXUD�\�DUWHVDQLD�

6H� REVHUYy� WDPELpQ� TXH� XQ� EDMR� SRUFHQWDMH� ���������
UHSHUFXWLy�HQ�ODV�DPDV�GH�FDVD��HYLGHQFLDQGR�DVt��TXH�OD�YLROHQFLD�QR�
UHVSHWD��VH[R��HGDG�QL�PXFKR�PHQRV�HVWDWXV�HFRQyPLFR�����

(O� WLSR� GH� DJUHVLyQ� PiV� IUHFXHQWH� XWLOL]DGR� HQ� ORV� FDVRV� GH�
YLROHQFLD� IXH� OD� GHOLQFXHQFLD� FRP~Q� FRQ� ������� �FXDGUR� 1R�����
VHJXLGR�GH�ORV�DFFLGHQWHV�GH�WUDQVLWR�FRQ���������HVWRV�~OWLPRV�VRQ�
FDWDORJDGRV FRPR�XQR�GH�ORV�SUREOHPDV�GH�6DOXG�3~EOLFD�GH�PD\RU�
LPSRUWDQFLD� HQ� ODV� $PpULFDV�� SRU� OD� HOHYDGD� PRUWDOLGDG� TXH�
RFDVLRQDQ� DVt� FRPR� HO� H[FHVLYR� FRQVXPR� GH� ORV� UHFXUVRV�
KRVSLWDODULRV������

/D�YLROHQFLD�IDPLOLDU�WDPELpQ�VH�KL]R�SUHVHQWH�HQ�ORV�GLIHUHQWHV�
WLSRV� GH� DJUHVLyQ� FRQ� ������ �TXH� FRUUHVSRQGLy� D� �� FDVRV�� � \� OD�
VH[XDO� HQ� XQ� ������� DXQTXH� VHJ~Q� HO� ~OWLPR� � LQIRUPH� GH� OD�
3URFXUDGXUtD�GH�ORV�'HUHFKRV�+XPDQRV�GH�&XLODSD�6DQWD�5RVD��XQ�
������GH�WRGDV�OD�YLRODFLRQHV�D�ORV�GHUHFKRV�KXPDQRV�UHSRUWDGDV�HQ�
OD�VHGH�GH�GLFKD�HQWLGDG�FRUUHVSRQGLHURQ�D�YLROHQFLD�LQWUDIDPLOLDU�������
/DVWLPRVDPHQWH� ODV� YLFWLPDV� GH� GLFKRV� DOWHUFDGRV� QR� WLHQHQ�
LQIRUPDFLyQ� \� YDORU� SDUD� UHSRUWDU� HVWRV� KHFKRV�� OR� FXDO� QR� SHUPLWH�
GDUOHV� XQ� PHMRU� VHJXLPLHQWR� \� EULQGDUOHV� OD� D\XGD�� RULHQWDFLyQ� \�
DWHQFLyQ�QHFHVDULRV�HQ�ORV�FHQWURV�HVSHFLDOL]DGRV��FRQWULEX\HQGR�GH�
HVWD�IRUPD�DO�VXEUHJLVWUR�GH�OD�LQIRUPDFLyQ�TXH�QR�SHUPLWH�FRQRFHU�D�
FDEDOLGDG� OD�PDJQLWXG�H� LPSOLFDFLRQHV�GHO� SUREOHPD�GH� OD� YLROHQFLD�
HQ�QXHVWUR�SDtV�

(O� PHGLR� GH� DJUHVLyQ� XWLOL]DGR� FRQ PiV� IUHFXHQFLD� HQ� ORV�
KHFKRV� GHOLFWLYRV� IXH� HQ� XQ� ������� HO� YHKtFXOR� DXWRPRWRU� �FXDGUR�
1R�� ���� FRUURERUiQGRVH� GH� HVWD� IRUPD� ODV� HVWDGtVWLFDV� TXH� LQGLFDQ�
TXH� HQ� $PpULFD� /DWLQD� ORV� DFFLGHQWHV� GH� WUiQVLWR� RFDVLRQDQ� XQ�
������GH�OD�PRUWDOLGDG�KDVWD�����������



��

(O� ����FRUUHVSRQGLR�D� � ODV�DUPDV�EODQFDV�� VHJXLGR�SRU�
ODV� DUPDV� GH� IXHJR� HQ� XQ� �������� OR� FXDO� HYLGHQFLD� TXH�
ODPHQWDEOHPHQWH� KDELWDPRV� HQ� XQD� FXOWXUD� GH� DUPDV� \�
YLROHQFLD���GRQGH�OD�OH\�GH�UHJXODUL]DFLyQ�GHO�XVR�GH�DUPDV�GH�
IXHJR�QR�KD�ORJUDGR�ORV�REMHWLYRV�GHVHDGRV��\D�TXH�KDVWD������
VHJ~Q� HO� GHSDUWDPHQWR� GH� FRQWURO� GH� DUPDV� \� PXQLFLRQHV�
�'(&$0��HO�����GH�OD�SREODFLyQ�*XDWHPDOWHFD�YLYH�DUPDGD�
(Q�HO� ������GH� ORV�FDVRV�HQFRQWUDGRV��HO�KHFKR�GHOLFWLYR� IXH�

SURSLFLDGR�SRU�XQ�DVDOWDQWH�� OR�TXH�QRV�GD�XQD� LGHD�GH� OD�PDJQLWXG�
TXH�WLHQH�HO�SUREOHPD�GH� OD�GHOLQFXHQFLD�HQ�FXDQWR�DO�GHVDUUROOR�GH�
OHVLRQHV�TXH�DPHULWDQ�DWHQFLyQ�PpGLFD�

(V�LPSRUWDQWH�VHxDODU�TXH�HO�IHQyPHQR�GH�OD�GHOLQFXHQFLD�WLHQH�
P~OWLSOHV�FDXVDV�H�LPSOLFDFLRQHV��ODV�FXDOHV�VRQ�QHFHVDULDV�GDUODV�D�
FRQRFHU� \� WRPDU� ODV�PHGLGDV� SHUWLQHQWHV� SRU� SDUWH� GH� ORV� VHFWRUHV�
DIHFWDGRV�SDUD�FRPEDWLUOD�DGHFXDGDPHQWH�

/RV� FRQGXFWRUHV� GH� YHKtFXORV� WDPELpQ� IXHURQ� FDWDORJDGRV�
FRPR�DJUHVRUHV�HQ�XQ���������FXDGUR�1R�����FRQWULEX\HQGR�GH�HVWD�
IRUPD�DO�DXPHQWR�GH�OD�PRUELOLGDG�SRU�YLROHQFLD�

7DPELpQ� VH� UHJLVWUDURQ� FRPR� DJUHVRUHV�� DXQTXH� HQ� PHQRU�
SRUFHQWDMH�� D� ORV� SDGUHV� \� ORV� HVSRVRV�� OR� TXH� HYLGHQFLD� OD�
LQVHJXULGDG�TXH�VH�YLYH�D~Q�HQ�VX�SURSLD�FDVD�

'H� ORV� FDVRV� HVWXGLDGRV� SRU� KHFKRV� GH� YLROHQFLD� HO� �������
�FXDGUR� 1R������ VRODPHQWH� UHTXLULy� DWHQFLyQ� PpGLFD� HQ� VDOD� GH�
XUJHQFLDV��VLHQGR�ORV�SULQFLSDOHV�GLDJQyVWLFRV��WUDXPD�GH�FUiQHR�FRQ�
�������� KHULGD� FRUWRFRQWXQGHQWH� FRQ� ������� \� IUDFWXUD� GH�
H[WUHPLGDGHV� FRQ� �������� GHPRVWUDQGR� GH� HVWD� IRUPD� TXH� OD�
GHOLQFXHQFLD� SURYRFD� OD PD\RUtD� GH� LQJUHVRV� SRU� YLROHQFLD� D� ODV�
HPHUJHQFLDV�GH�ORV�KRVSLWDOHV�QDFLRQDOHV��QR�VLHQGR�OD�H[FHSFLyQ�HO�
+RVSLWDO�1DFLRQDO�GH�&XLODSD�

8Q��������GH�ORV�SDFLHQWHV�DWHQGLGRV�SRU�KHFKRV�GH�YLROHQFLD��
QHFHVLWDURQ� KRVSLWDOL]DFLyQ�� HQFRQWUiQGRVH� HQWUH� ORV� SULQFLSDOHV�
GLDJQyVWLFRV�GH�LQJUHVR�WUDXPD�GH�FUiQHR�HQ�XQ���������KHULGD�SRU�
DUPD�GH�IXHJR�FRQ��������\�IUDFWXUD�GH�H[WUHPLGDGHV�FRQ����������
\� HQ� SRUFHQWDMHV� PHQRUHV� KHULGDV� FRUWRFRQWXQGHQWHV�� WUDXPD�



��

FHUUDGR� GH� DEGRPHQ� \� WUDXPD�PD[LORIDFLDO�� FRQWULEX\HQGR GH� HVWD�
IRUPD� FRQ� OD� VREUHFDUJD� GH� DWHQFLyQ� PpGLFD� \� KRVSLWDODULD� HQ�
QXHVWUR�SDtV���������

(QWUH� ORV�VHUYLFLRV�D�ORV�FXDOHV�IXHURQ�LQJUHVDGDV�ODV�YLFWLPDV�
GH� KHFKRV� YLROHQWRV� ILJXUDURQ� FLUXJtD� GH� KRPEUHV� FRQ� XQ� �����
GHELGR�D�TXH�OD�PD\RUtD�GH�ORV�DIHFWDGRV�IXHURQ�GH�VH[R�PDVFXOLQR��
WHUDSLD� LQWHQVLYD� FRQ� ������� \� REVHUYDFLyQ� FRQ� ����� OR� DQWHULRU�
SRQH� GH� PDQLILHVWR� TXH� OD� YLROHQFLD�� HQ� VXV� GLIHUHQWHV� IRUPDV� GH�
H[SUHVLyQ��HV�FDSD]�GH�RFDVLRQDU�DOWHUDFLRQHV�JUDYHV�DO�RUJDQLVPR�
GH� OD� YLFWLPD��TXH�HQ�RFDVLRQHV� UHTXLULHURQ�DWHQFLyQ�HVSHFLDOL]DGD��
FRPR� HV� HO� FDVR� GH� HVWH� HVWXGLR� HQ� HO� TXH� VH� FRPSUREy� TXH� XQ
������� GH� ORV� LQJUHVRV� QHFHVLWy� WUDWDPLHQWR� � TXLU~UJLFR�� PLHQWUDV�
TXH�HO��������GH�ORV�PLVPRV�VRODPHQWH�WUDWDPLHQWR�PpGLFR�

7DPELpQ� IXH� QHFHVDULD� OD� D\XGD� SVLFROyJLFD� HQ� XQ� ������ GH�
ORV�FDVRV�DQWHV�FLWDGRV���FXDGUR�1R�����

(O� WLHPSR�GH�KRVSLWDOL]DFLyQ�TXH�VH�UHTXLULy�SDUD�FDGD�XQR�GH�
ORV� FDVRV� UHJLVWUDGRV� RVFLOy� HQWUH� �� D� �� GtDV� HQ� HO� ��������
SUHVHQWiQGRVH�WDPELpQ�FDVRV�HQ�ORV�FXDOHV�VH�UHTXLULHURQ�GH���D���
GtDV�HQ�XQ����������/RV�FDVRV�HVSHFLDOHV�TXH�UHTXLULHURQ�PiV�GH���
GtDV�GH�KRVSLWDOL]DFLyQ�VH�SUHVHQWDURQ��HQ�PHQRU�SRUFHQWDMH���FXDGUR�
1R��������(Q�HVWH�DVSHFWR�HV�LPSRUWDQWH�UHVDOWDU�TXH�GLFKR�WLHPSR�GH�
KRVSLWDOL]DFLyQ�DIHFWD�VHULDPHQWH�DO�VLVWHPD�SURGXFWLYR�GHO�SDtV��\D�
TXH�DSDUWH�GH�WHQHU�LPSOLFDFLyQ�HQ�JDVWRV�PpGLFRV��JDVWRV�GH�IDPLOLD�
\� GtDV� FDPD� RFXSDGD�� WRGR� HO� WLHPSR� TXH� OD� YLFWLPD� SHUPDQHFH�
KRVSLWDOL]DGD�VXVSHQGH�VXV�ODERUHV�FRWLGLDQDV��UHSHUFXWLHQGR�GH�HVWD�
IRUPD�HQ�HO�GHVDUUROOR�GHO�SDtV�

'H� ORV� ���� SDFLHQWHV� DWHQGLGRV� SRU� KHFKRV� YLROHQWRV�� ���
IDOOHFLHURQ� GH� ORV� FXDOHV� �� FDVRV� �������� VH� GHELHURQ� D� FDXVD� GH
GHOLQFXHQFLD�FRP~Q��VLHQGR�HQ�HO�RWUR��������TXH�FRUUHVSRQGH�D ��
SDFLHQWHV�� OD� FDXVD� GH� � PXHUWH� ORV� DFFLGHQWHV� GH� WUiQVLWR��
FRUURERUiQGRVH� GH� HVWD� IRUPD� TXH� HO� IHQyPHQR� GH� OD� YLROHQFLD� HQ�
QXHVWUR�SDtV�HV�XQR�GH�ORV�PiV�JUDQGHV�SUREOHPDV�GH�VDOXG�S~EOLFD��
SRU� OR� TXH� VH� FRQVLGHUD� QHFHVDULR� HO� SODQWHDPLHQWR� GH� HVWUDWHJLDV�
QXHYDV� TXH� LQYROXFUHQ� DO� VLVWHPD�GH� VDOXG� \� ORV� GLYHUVRV� VHFWRUHV�
DIHFWDGRV GLUHFWDPHQWH� SDUD� FRPEDWLU� HVWH� SUREOHPD� HQ� QXHVWUD�
VRFLHGDG�



��

,;��&21&/86,21(6
�� (O� IHQyPHQR�GH� OD�YLROHQFLD�HV�XQ�JUDYH�SUREOHPD�VRFLDO�\�GH�

VDOXG�HQ�QXHVWUR�SDtV��HYLGHQFLiQGRVH�HQ�HO�HVWXGLR�UHDOL]DGR�
HQ�HO�+RVSLWDO�1DFLRQDO�GH�&XLODSD�6DQWD�5RVD��TXH�GXUDQWH�HO�
DxR�GH������� UHSUHVHQWR�HO������GH�WRGDV� ODV�FRQVXOWDV�HQ�OD�
VDOD� GH� HPHUJHQFLD� \� XQ� ������GH� ORV� LQJUHVRV�KRVSLWDODULRV�
SRU� FDXVDV� GHULYDGDV� SRU� KHFKRV� GH� YLROHQFLD� � FRQ� XQD�
PRUWDOLGDG�GH��������VLHQGR�PiV�DIHFWDGDV� ODV�FRPXQLGDGHV�
FRQ�PD\RU�FUHFLPLHQWR�FRPHUFLDO�����

�� /DV�DUPDV�GH�IXHJR�� ORV�REMHWRV�FRQWXQGHQWHV�\� ORV�YHKtFXORV�
DXWRPRWRUHV� FRQVWLWX\HQ� ORV� PHGLRV� GH� DJUHVLyQ� PiV�
LPSRUWDQWHV�HQ�ORV�KHFKRV�YLROHQWRV�RFXUULGRV�HQ�6DQWD�5RVD��
DIHFWDQGR� SULPRUGLDOPHQWH� DO� VH[R� PDVFXOLQR� FRPSUHQGLGR�
HQWUH�ODV�HGDGHV�GH����D����DxRV��FX\DV�FRQVXOWDV�D�OD�VDOD�GH�
XUJHQFLDV�VXHOHQ�VHU�SRU�KHULGDV�SRU�DUPD�GH� IXHJR�� WUDXPDV�
GH� FUiQHR�� KHULGDV� FRUWRFRQWXQGHQWHV� \� IUDFWXUD� GH�
H[WUHPLGDGHV�

�� /D� IDOWD� GH� DWHQFLyQ� D� ORV� KHFKRV� GHOLFWLYRV� \� OD� SRFD�
QRWLILFDFLyQ� GH� ORV� PLVPRV� SRU� SDUWH� GH� ODV� YLFWLPDV��
FRQWULEX\HQ�DO�VXEUHJLVWUR�GH�OD�LQIRUPDFLyQ��OR�FXDO�QR�SHUPLWH�
FRQRFHU� D� FDEDOLGDG� OD� PDJQLWXG� GHO� SUREOHPD� OODPDGR�
YLROHQFLD�HQ�HO�+RVSLWDO�1DFLRQDO�GH�&XLODSD�



��

;��5(&20(1'$&,21(6
��� 'DGD� ODV� FDUDFWHUtVWLFDV� GHO� IHQyPHQR� GH� OD� YLROHQFLD� \� OD�

LPSOLFDFLyQ� � TXH� WLHQH� VREUH� HO� VLVWHPD� KRVSLWDODULR�� HV�
FRQYHQLHQWH� OD�FUHDFLyQ�GH�XQ�UHJLVWUR�HVSHFLILFR�SDUD�KHFKRV�
YLROHQWRV��SDUD�TXH�GH�HVWD�IRUPD�QR�VH�SLHUGD�LQIRUPDFLyQ�GH�
OD�PLVPD� \� VH� ORJUH� OD� FUHDFLyQ�GH�HVWUDWHJLDV�HIHFWLYDV�SDUD�
FRPEDWLU�HVWH�JUDYH�SUREOHPD�GH�OD�VRFLHGDG�

��� 6H�FRQVLGHUD�GH�VXPD�XUJHQFLD�TXH�HQ�*XDWHPDOD�VH�UHJXOHQ�
ODV� OH\HV�GH�SRUWDFLyQ�GH� DUPDV�GH� IXHJR�\� FRQWURO� VREUH� ORV�
FRQGXFWRUHV�DXWRPRYLOtVWLFRV�\�SHDWRQHV�\D�TXH�GHELGR�DO�SRFR�
LQWHUpV� SUHVWDGR� D� ODV� PLVPDV� VRQ� ODV� FDXVDQWHV� GH� PD\RU�
FDQWLGDG�GH�KHFKRV�YLROHQWRV�



��

;,� 5(680(1
(O�SUHVHQWH�HVWXGLR�GH�WLSR�GHVFULSWLYR�UHWURVSHFWLYR�VH�UHDOL]y�FRQ�

HO� REMHWR� GH� GHVFULELU� HO� SUREOHPD� GH� DWHQFLyQ� TXH� RFDVLRQDQ� ORV�
KHFKRV�GH�YLROHQFLD�HQ�HO�+RVSLWDO�1DFLRQDO�GH�&XLODSD�6DQWD�5RVD��
GH�HQHUR�D�GLFLHPEUH�GH��������'XUDQWH�GLFKR�SHULRGR�VH�DWHQGLHURQ�
����FDVRV�SRU�KHFKRV�GH�YLROHQFLD��VLHQGR�HO�VH[R�PDV�DIHFWDGR�HO��
PDVFXOLQR�FRQ�XQ���������PD\RUPHQWH�HQWUH�ODV�HGDGHV�GH����D����
DxRV�� � (O� OXJDU� HQ� HO� FXDO� VH� UHSRUWDURQ� OD� PD\RUtD� GH� KHFKRV�
YLROHQWRV� IXH�HQ� OD� FDEHFHUD�GHSDUWDPHQWDO�&XLODSD� FRQ�XQ��������
VHJXLGR�SRU�%DUEHUHQD�FRQ�������H�,[KXDWiQ�FRQ�XQ�������iUHDV�HQ�
ODV�FXDOHV�VH�FRQFHQWUD�OD�PD\RUtD�GH�FRPXQLGDGHV�PDUJLQDOHV�\�HO�
FRPHUFLR�� � /RV� WLSRV� GH� DJUHVLyQ� PDV� IUHFXHQWHV� IXHURQ� ORV�
SURGXFLGRV�SRU�GHOLQFXHQFLD�FRP~Q�HQ�XQ�������\�SRU�DFFLGHQWH�GH�
WUiQVLWR�FRQ��������VLHQGR�ORV�PHGLRV�GH�DJUHVLyQ�PDV�XWLOL]DGRV�ORV�
YHKtFXORV� DXWRPRWRUHV� \� ODV� DUPDV�GH� IXHJR��HVWDV� ~OWLPDV� FRQ� XQ
�������� � OR� FXDO� GHPXHVWUD� HO� SDSHO� � GHWHUPLQDQWH� TXH� MXHJDQ� ORV�
YHKtFXORV� DXWRPRWRUHV� HQ� OD� SURGXFFLyQ� GH� OD� YLROHQFLD�� TXH� HQ�
$PpULFD�/DWLQD�RFDVLRQDQ�DOUHGHGRU�GHO�������GH�OD�PRUWDOLGDG���'H�
OD� WRWDOLGDG� GH� SDFLHQWHV� DWHQGLGRV� HO� ������� QHFHVLWDURQ�
KRVSLWDOL]DFLyQ�� VLHQGR� ORV� SULQFLSDOHV� GLDJQyVWLFRV� 7UDXPD� GH�
FUiQHR� HQ� XQ� �������� KHULGD� SRU� DUPD� GH� IXHJR� HQ� HO� ������� \�
IUDFWXUD� GH� H[WUHPLGDGHV� HQ� XQ� �������� � /RV� VHUYLFLRV� PiV�
IUHFXHQWHV� D� ORV� TXH� � LQJUHVDURQ� ORV� SDFLHQWHV� IXHURQ� &LUXJtD� GH�
KRPEUHV� HQ� XQ ����� 7HUDSLD� LQWHQVLYD� FRQ� ������� \�2EVHUYDFLyQ�
FRQ�����

(O�WLHPSR�GH�HVWDQFLD�KRVSLWDODULD�RVFLOR�HQWUH�HO�LQWHUYDOR�GH���D���
GtDV�HQ�XQ��������\� ORV�FDVRV�GH�PD\RU� WLHPSR�GH�KRVSLWDOL]DFLyQ�
IXHURQ�GH����D����GtDV�HQ�XQ����

(O� WUDWDPLHQWR� EULQGDGR� D� ODV� YLFWLPDV� GH� OD� YLROHQFLD� IXH� HQ� XQ�
�������0pGLFR��VHJXLGR�GHO�4XLU~UJLFR�FRQ�XQ��������\�3VLFROyJLFR�
HQ� XQ ������� HQFRQWUiQGRVH� ��� SDFLHQWHV� IDOOHFLGRV� TXH�
FRUUHVSRQGLHURQ�DO�������GH�OD�WRWDOLGDG�GH�FDVRV�

'H� DFXHUGR� D� OR� DQWHULRU�� VH� GHWHUPLQy� TXH� OD� YLROHQFLD� HV� XQ�
JUDYH� SUREOHPD� S~EOLFR� \� GH� VDOXG� HQ� HO� GHSDUWDPHQWR� GH� 6DQWD�
5RVD��RFDVLRQDQGR�XQ������GH�FRQVXOWDV�HQ�OD�VDOD�GH�XUJHQFLDV�FRQ�



��

XQ� SRUFHQWDMH� DQXDO� GH� LQJUHVRV� KRVSLWDODULRV� SRU� FDXVDV�
H[WUDODERUDOHV�GH�������



��

;,,���5()(5(1&,$6�%,%/,2*5$),&$6
�� $UDQJR��-�(���,QIRUPH�DQXDO�FLUFXQVWDQFLDGR������������

3URFXUDGXUtD�GH�ORV�GHUHFKRV�KXPDQRV��HQHUR�����������SS�����������������
�� %LEOLRWHFD���GHO�� FRQJUHVR��QDFLRQDO�GH��FKLOH��9LROHQFLD��

'RPHVWLFD���(� 0DLO�DSHUH]#FRQJUHVR�FO
�� &RPLVLyQ�SDUD�HO�HVFODUHFLPLHQWR�KLVWyULFR��0HPRULDV�GHO�

VLOHQFLR��*XDWHPDOD����������SS��
�� &RQFKD��$�5���HW�DO��(SLGHPLRORJtD�SDUD�OD�SUHYHQFLyQ�\�HO�

FRQWURO�GH�OD�YLROHQFLD��5HYLVWD�3DQDPHULFDQD�GH�OD�6DOXG�
�������$EU�0D\�����������SS����������

�� &ODUR��$�0��9LROHQFLD�,QVWLWXFLRQDO�HQ�OD�6DOXG�\�ORV�'HUHFKRV��
+XPDQRV�5HYLVWD�0XMHU�6DOXG� �������2FW�'LF�������SS������

�� )LJXHURD��$��HW�DO� 8QD�QXHYD�MXVWLFLD�SDUD�OD�SD]� ���HG��(G��
0DJQDWHUUD��*XDWHPDOD��0D\R����������SS�

�� )RQGR�GH�OD�3REODFLyQ�GH�ODV�1DFLRQHV�8QLGDV��)RUPDV�GH������
9LROHQFLD�\�ODV�3UiFWLFDV�WUDGLFLRQDOHV�FRQWUD�OD�PXMHU���
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