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/D�3HGDJRJtD�6LVWpPLFD��OD�HGXFDFLyQ�VLJXH�ODWLHQGR�DO�FRPSiV�GH�ORV�WLHPSRV�
�
8QD�QXHYD�PLUDGD�HPHUJH�HQ�HO�iPELWR�GH�OD�HGXFDFLyQ��OD�3HGDJRJtD�6LVWpPLFD�
'H� YH]� HQ� FXDQGR� DSDUHFH� HQ� HO� SDQRUDPD� HGXFDWLYR� DOJXQD� SURSXHVWD� TXH� FRPSRUWD� OD�
LQFRUSRUDFLyQ�GH�QXHYDV�LGHDV�SDUD�DERUGDU�OD�FDGD�YH]�PiV�FRPSOHMD�WDUHD�GRFHQWH��(Q�HVWRV�
PRPHQWRV� HVWDPRV�GH� OOHQR�HQ�XQD�GH�HVDV�RFDVLRQHV� \� DSDUHFH� FRQ� IXHU]D� OR� TXH� VH� YLHQH�
GHQRPLQDQGR�FRPR�3HGDJRJtD�6LVWpPLFD��TXH�QDFH�FRQ�YRFDFLyQ�LQQRYDGRUD�D�OD�YH]�TXH�FRQ�OD�
ILUPH�FRQYLFFLyQ�GH�TXH�QR�YLHQH�D�VXVWLWXLU�QDGD�GH�OR�TXH�KDVWD�HVWRV�PRPHQWRV�FRQRFtDPRV��
VLQR�PiV�ELHQ� FRQ�XQD�PDUFDGD� LQWHQFLyQ�GH� FRPSOHPHQWDU�� DxDGLU� DOJR�GH� VXEVWDQFLDO�� HQ� OD�
PHGLGD�TXH�HO�SURSLR�VLVWHPD�HGXFDWLYR�OR�FRQVLGHUH�RSRUWXQR��\�OR�SXHGD�LQWHJUDU��D�WRGR�DTXHOOR�
GH�EXHQR�FRQ� OR�TXH�KHPRV�SRGLGR�FRQWDU�KDVWD� OD�DFWXDOLGDG�HQ�QXHVWUR�TXHKDFHU�HGXFDWLYR��
TXH�HV�PXFKR�\�GH�FDOLGDG�FRQWUDVWDGD��6L�HQ�DOJR�VH�GLVWLQJXH�HVWH�DERUGDMH�HV�MXVWDPHQWH�SRU�
VX�FDUiFWHU�PDUFDGDPHQWH�LQFOXVLYR��
�
/D� 3HGDJRJtD� 6LVWpPLFD� VH� GHVDUUROOD� EDMR� HO� SDUDGLJPD� VLVWpPLFR�IHQRPHQROyJLFR� TXH�
LPSUHJQD� ODV� &RQVWHODFLRQHV� IDPLOLDUHV� \� ORV� ÏUGHQHV� GHO� DPRU� TXH� %HUW� +HOOLQJHU�� \� VXV�
FRODERUDGRUHV� KDQ� YHQLGR� GHVDUUROODQGR� GXUDQWH� HVWRV� ~OWLPRV� DxRV� HQ� HO� PDUFR� GH� OD�
SVLFRWHUDSLD��6LQ�HPEDUJR��HQ�QLQJ~Q�FDVR��HVWD�SHGDJRJtD�SUHWHQGH�XQ�DERUGDMH�WHUDSpXWLFR�GH�
OD�HGXFDFLyQ��VLQR�PiV�ELHQ�KDFHUVH�HFR�GH�ODV�REVHUYDFLRQHV�\�DSUHQGL]DMHV�TXH�VH�KDQ�KHFKR�
HQ�HVRV�FDPSRV�SDUD�SRGHU�DSURYHFKDU�DTXHOORV�TXH�SXHGHQ�UHVXOWDU�VLJQLILFDWLYRV�HQ�HO�PDUFR�
GH� OD� GRFHQFLD�� 7DPELpQ� SRQH� HVSHFLDO� FXLGDGR� HQ� QR� ROYLGDU� TXH� OD� IXQFLyQ� SULQFLSDO� GH� ORV�
FHQWURV� GRFHQWHV� HV� D\XGDU� D� ORV� DOXPQRV� D� GHVDUUROODU� ORV� DSUHQGL]DMHV� TXH� HQ� HOORV� VH�
SURSRQHQ��VLQ�SHUGHU�GH�YLVWD�RWURV�REMHWLYRV�WDPELpQ�LPSRUWDQWHV�SDUD�HO�GHVDUUROOR�DUPyQLFR�\�HO�
FUHFLPLHQWR�JOREDO�GH�QLxRV�\�MyYHQHV��
�
(V� SRU� HVWRV�PRWLYRV� TXH� QRV� HQFRQWUDPRV� FRQ� GRV� SHUVRQDMHV� SULQFLSDOHV�� HQ� VX� SUiFWLFD� \�
GLIXVLyQ��TXH�YLHQHQ�GHO�PXQGR�HVFRODU��0DULDQQH�)UDQNH��PDHVWUD�GH�SULPDULD�HQ�$OHPDQLD��\�
$QJpOLFD� 2OYHUD�� SURIHVRUD� GH� VHFXQGDULD� HQ� 0pMLFR�� $PEDV� VRQ�� WDPELpQ�� WHUDSHXWDV�� \� KDQ�
KHFKR�XQD�ILUPH�DSXHVWD�SDUD�GHVDUUROODU�HVWD�SHGDJRJtD��-XQWR�FRQ�%HUW�+HOOLQJHU�RSLQDQ�TXH�HO�
IXWXUR� HVWi� OD� HGXFDFLyQ�� QR� VyOR� GH� ODV� SUy[LPDV� JHQHUDFLRQHV�� VLQR� WDPELpQ� GH� ORV� JUDQGHV�
FDPELRV�HQ� ODV�GLQiPLFDV�VRFLDOHV�GHO�PXQGR��D�FRUWR�\�PHGLR�SOD]R��$�HOODV��HVSHFLDOPHQWH�D�
$QJpOLFD�2OYHUD�\�HO�&8'(&��&HQWUR�8QLYHUVLWDULR�'RFWRU�(PLOLR�&iUGHQDV���GH�0p[LFR��GHEHPRV�
OD�UiSLGD�H[SDQVLyQ�GH�HVWH�QXHYR�SDUDGLJPD�HQ�ORV�FRQWH[WRV�HGXFDWLYRV��
�
¢&XiOHV�VRQ�ODV�SULQFLSDOHV�LGHDV�TXH�VXVWHQWDQ�HVWD�QXHYD�SURSXHVWD�HGXFDWLYD"�
7DO�\�FRPR�VX�SURSLR�QRPEUH� LQGLFD�� OD�3HGDJRJtD�6LVWpPLFD� LQWURGXFH�XQD�PLUDGD�DFRUGH�FRQ�
XQR� GH� ORV� SDUDGLJPDV�PiV� DFWXDOHV� GHO�PXQGR� HQ� HO� TXH� YLYLPRV�� OD�PLUDGD� VLVWpPLFD�� (VWD�
PLUDGD�FRPSRUWD�HQWHQGHU�ORV�FROHFWLYRV�\�JUXSRV�KXPDQRV��DVt�FRPR�ODV�LQVWLWXFLRQHV��QR�VyOR�
FRPR�OD�VXPD�VLPSOH�GH�PLHPEURV�TXH�SHUWHQHFHQ�D�HOORV��VLQR�FRPR�VLVWHPDV�FRPSOHMRV�TXH�
IXQFLRQDQ�VHJ~Q�XQDV�GLQiPLFDV�TXH�VLJXHQ�FLHUWRV�SDWURQHV��6LQ�H[WHQGHUPH�HQ�OD�FRPSUHQVLyQ�
GH� HVRV� VLVWHPDV� FRPSOHMRV�� QL� WDPSRFR� HQ� VXV� GLQiPLFDV� \� SDWURQHV�� SURFXUDUp� QRPEUDU�
DTXHOORV�DVSHFWRV�TXH�FRPSRUWDQ�LQFRUSRUDFLRQHV�VLJQLILFDWLYDV�HQ�HO�PDUFR�GH�OD�GRFHQFLD��
�
6L�WXYLpUDPRV�TXH�UHVXPLUORV�HQ�XQ�OHPD�SUREDEOHPHQWH�XQR�GH�ORV�PiV�DMXVWDGRV�VHUtD��³FDGD�
TXLHQ� HQ� VX� OXJDU� SDUD� SRGHU� HGXFDU´�� 0H� H[SOLFR�� /D� 3HGDJRJtD� 6LVWpPLFD� WRPD� FRPR�
UHIHUHQFLDV�IXQGDPHQWDOHV�OD�XELFDFLyQ�\�HO�FRQWH[WR��8ELFDUVH�HQ�HO�VHQWLGR�GH�TXH�D�FDGD�XQR�
OH�FRUUHVSRQGH�KDFHU�DTXHOOR�FRQ�OR�TXH�HVWi�YLQFXODGD�VX�WDUHD��\�TXH�HV�HQ�HVD�GLUHFFLyQ�D�OD�
TXH�GHEH�GLULJLU� VX�PLUDGD� \� VXV�HVIXHU]RV��(V�DOJR� VLPSOH�� DXQTXH�HQ� OD� SUiFWLFD�QR� VHD� WDQ�
VHQFLOOR�GH�UHVROYHU��$�ORV�SDGUHV��OHV�FRUUHVSRQGH�OD�WDUHD�SULQFLSDO�GH�OD�HGXFDFLyQ�GH�VXV�KLMRV��
HVD� HV� XQD� UHVSRQVDELOLGDG� LQHOXGLEOH�� SRUTXH� pVWRV� QDFHQ� FRQ� OD� FRQILDQ]D� DEVROXWD� TXH�
HQFRQWUDUiQ� DGXOWRV� SUy[LPRV� TXH� OHV� FXLGDUiQ� \� VHJXUL]DUiQ� FRQ� DKtQFR�� SDUD� D\XGDUOHV� D�
GHVDUUROODU�WRGDV�VXV�SRWHQFLDOLGDGHV�FRPR�VHUHV�KXPDQRV�TXH�KDQ�GH�FRQYHUWLUVH�HQ�SHUVRQDV�
DXWyQRPDV��FRPSHWHQWHV�D�QLYHO�HPRFLRQDO��FRJQLWLYR�\�VRFLDO��DPRURVDV�\�VROLGDULDV��
��������������������������������������������

� �(Q�OD�UHVHxD�GH�OLEURV�TXH�VH�DxDGH�DO�ILQDO�VH�SXHGH�FRQVXOWDU�XQD�DPSOLD�ELEOLRJUDItD�TXH�SHUPLWH�LQGDJDU�VLJQLILFDWLYDPHQWH�HQ�ORV�
GLVWLQWRV�FRQFHSWRV��FRUULHQWHV�\�DXWRUHV�TXH�VH�YDQ�D�LU�H[SOLFLWDQGR�D�OR�ODUJR�GH�HVWH�GRFXPHQWR�� �$�SDUWLU�GH�DKRUD�FXDQGR�KDJD�UHIHUHQFLD�D�ORV�SDGUHV�HVWR\�LQFOX\HQGR�WDPELpQ�D�ODV�PDGUHV��\�OR�PLVPR�FRQ�UHVSHFWR�D�ORV�KLMRV�H�
KLMDV�
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�
/RV� GRFHQWHV� QR� GHEHPRV� RFXSDU� HVD� SRVLFLyQ� SULYLOHJLDGD�� GHEHPRV� VHU� KXPLOGHV� \�
UHVSHWXRVRV�WRPDQGR�HQ�FXHQWD� OD�UHDOLGDG�GH�QXHVWURV�DOXPQRV�\�VXV�IDPLOLDV�VLQ�SUHWHQGHU� LU�
PiV� DOOi� GH� OR� TXH� HQ� HOOD� VXFHGH�� \� GH� OR� TXH� QRV� FRUUHVSRQGH� FRPR� SURIHVLRQDOHV�� 3RU�
VXSXHVWR�TXH�WHQHPRV�XQD�WDUHD��\�RFXSDPRV�XQ�OXJDU�HQ�HVH�SURFHVR��TXH�WLHQH�TXH�YHU�PiV�
FRQ� HO� DFRPSDxDPLHQWR� TXH� FRQ� OD� SUHWHQVLyQ� GH� VHU� FRQVHMHURV� HVSHFLDOL]DGRV�� 1XHVWUD�
SULQFLSDO� WDUHD� HV� D\XGDU� D� ORV� DOXPQRV� HQ� VX� SURFHVR� GH� DSUHQGL]DMH�� DGTXLULHQGR� OD� PD\RU�
FDSDFLWDFLyQ� SRVLEOH� \� XWLOL]DQGR� ORV� PHMRUHV� UHFXUVRV� D� QXHVWUR� DOFDQFH� SDUD� FRQVHJXLU� HVH�
REMHWLYR��
�
6L�ORV�SDGUHV�YDQ�D�OD�HVFXHOD�\�SUHWHQGHQ�GHFLUOHV�D�ORV�GRFHQWHV�FyPR�GHEHQ�GHVDUUROODU�HVWD�
WDUHD��R� ORV�GRFHQWHV� OODPDQ�D� ODV� IDPLOLDV�SDUD�H[SUHVDUOHV�VX�GHVFRQWHQWR�SRU� OD� IRUPD�FyPR�
HQIRFDQ� OD� DWHQFLyQ� GH� DOJXQRV� DVSHFWRV� EiVLFRV� GHO� FUHFLPLHQWR� GH� VXV� KLMRV�� HQWUDPRV� HQ�
FRQIOLFWR�SRUTXH�QL�XQRV�QL�RWURV�PLUDPRV�KDFLD�GRQGH�FRUUHVSRQGH�GHVGH�QXHVWUR�OXJDU��/RV�TXH�
SDJDQ�ORV�SODWRV�URWRV��FDVL�VLHPSUH��VRQ�ORV�SURSLRV�DOXPQRV��SXHVWR�TXH�HVWiQ�HQWUH�HO� IXHJR�
FUX]DGR�GH�DGXOWRV�TXH�QR�VH�UHVSRQVDELOL]DQ�FODUDPHQWH�GH�VXV�WDUHDV��([LVWH��SXHV��XQ�RUGHQ�
HQ�ODV�UHODFLRQHV�TXH�GHEH�UHVSHWDUVH�SDUD�TXH�ORV�VLVWHPDV�IXQFLRQHQ�GHVGH�OR�TXH�SRGUtDPRV�
GHQRPLQDU�XQ�HTXLOLEULR�GLQiPLFR��
�
(Q�HVWH�VHQWLGR��OD�VHJXQGD�FRQGLFLyQ�UHVXOWD�GHWHUPLQDQWH��VDEHU�PDQHMDUVH�FRQ�HO�FRQWH[WR��(Q�
ORV�~OWLPRV�DxRV�VH�KD�KDEODGR�PXFKR�GHO�WHPD�GH�OD�GLYHUVLGDG�\�GH�FyPR�DIURQWDUOD��+DQ�VLGR�
DxRV�GH�UHIOH[LyQ� LQWHUHVDQWH�DXQTXH�D�PHQXGR�KD�JHQHUDGR�XQ�GHVJDVWH�VLJQLILFDWLYR�SDUD� ORV�
FROHFWLYRV�GH�HGXFDGRUHV��TXH�HQ�PiV�GH�XQD�RFDVLyQ�VH�KDQ�YLVWR�HQIUHQWDGRV�SRU�RSLQLRQHV�
FRQWUDSXHVWDV�� 'HVGH� OD� SHUVSHFWLYD� GHO� FRQWH[WR�� OD� GLYHUVLGDG� DGTXLHUH� RWUR� PDWL]�� (Q� HVWH�
VHQWLGR��QR�VH�WUDWD� WDQWR��R�VRODPHQWH��GH� LQWHJUDU� OD�GLIHUHQFLD��GH�KDFHUQRV�HFR�GH�TXH�FDGD�
DOXPQR�HV�GLVWLQWR�HQ�UHODFLyQ�FRQ�VXV�SHFXOLDULGDGHV�ItVLFDV��FRJQLWLYDV��HPRFLRQDOHV��R�SRU�VX�
RULJHQ� JHRJUiILFR�� SRU� OD� HVSHFLILFLGDG� GH� VX� FXOWXUD� GH� SURFHGHQFLD��«�� TXH� DXQTXH� UHVXOWHQ�
HYLGHQWHV�SXHGH�DFDEDU�UHVXOWDQGR�XQD�WDUHD�DUGXD�GDGD�OD�LQJHQWH�FDQWLGDG�GH�YDULDEOHV�FRQ�ODV�
TXH� QRV� SRGHPRV� HQFRQWUDU�� 0iV� ELHQ� VH� WUDWDUtD� GH� HQIRFDUOR� FRQVLGHUDQGR� VX� FRQWH[WR�
HVSHFtILFR� �HVSDFLR�WHUULWRULR�� WLHPSR�KLVWRULD�� \� HO� UHVXOWDGR� GH� OD� FRPELQDFLyQ� GH� WRGR� HOOR��
FRQRFLPLHQWRV� SUHYLRV�� FUHHQFLDV�� FXOWXUD�� FRQFLHQFLD�� «��� DFWXDQGR� HQ� FRQVRQDQFLD� D� HOOR��
SDUWLHQGR� GH� OD� EDVH� TXH� FDGD� XQR� GH� HVRV� FRQWH[WRV� WLHQH� UD]yQ� GH� VHU�� TXH� QR� KD\� XQRV�
PHMRUHV�TXH�RWURV�\�TXH�PiV�TXH�LQWHJUDUORV�VH�WUDWD�GH�WUDEDMDU�FRQ�HOORV�GHVGH�OD�DFHSWDFLyQ�\�
HO� UHVSHWR� SRU� OR� TXH� HQ� HOORV� KD\�� VH� UHVSLUD�� HYLWDQGR� H[SHFWDWLYDV� GH� FyPR� GHEHUtDQ� VHU� R�
FyPR�QRV�LUtD�GH�ELHQ��VXSXHVWDPHQWH��D�QRVRWURV�\�D�HOORV��VL�IXHUDQ�GH�RWUD�PDQHUD��
�
(VWR� TXH� HVWR\� FRPHQWDQGR� FRPSRUWD� FDPELRV� UDGLFDOHV� HQ� OD�PDQHUD� GH� DIURQWDU� OD� UHODFLyQ�
HQWUH�ORV�FHQWURV�GRFHQWHV�\�ODV�IDPLOLDV��HQ�OD�PDQHUD�GH�FRQFUHWDU�ODV�UHXQLRQHV�GH�SDGUHV��ODV�
HQWUHYLVWDV��ORV�SURWRFRORV�GH�FRODERUDFLyQ��ORV�GLDJQyVWLFRV��«��SXHVWR�TXH�HO�SXQWR�GH�SDUWLGD�
HV�PLUDU�GRQGH�HVWi� OD� IDPLOLD�\�VX�KLMR��PLUDU� OD� WDUHD�TXH�WHQHPRV�HQFRPHQGDGD�\�GHVGH�DKt�
FRQVWUXLU� XQ� HVSDFLR� GH� LQWHUDFFLyQ� TXH� YD\D� HQ� EHQHILFLR� GHO� FUHFLPLHQWR� JOREDO� GH� QXHVWURV�
DOXPQRV��DVt�FRPR�SHUPLWD�HO�UHFRQRFLPLHQWR�GH�ORV�UHFXUVRV�GH�ORV�SURSLRV�SDGUHV�SDUD�UHVROYHU�
ODV�GLILFXOWDGHV�TXH�SXHGDQ�DSDUHFHU�HQ�OD�DWHQFLyQ�GH�VXV�KLMRV��4XL]i�KD�OOHJDGR�XQ�WLHPSR�HQ�
HO�TXH�OD�GXDOLGDG�HQWUH�EXHQRV�\�PDORV��HQWUH�OR�TXH�HVWi�ELHQ�\�OR�TXH�HVWi�PDO��HQWUH�DTXHOOR�
TXH�GHEH�KDFHU�XQ�EXHQ�SDGUH�R�PDGUH��R�PDHVWUR�D��GHEH�GHMDU�SDVR�D�XQD�PLUDGD�PXFKR�PiV�
FRPSOHMD��VLVWpPLFD��TXH�FRQWHPSOH�RWUDV�RSFLRQHV�PHQRV�FHUUDGDV��PiV�FUHDWLYDV�\�DMXVWDGDV�D�
UHDOLGDGHV�H[WUDRUGLQDULDPHQWH� GLYHUVDV�TXH�GLItFLOPHQWH� VH�SXHGHQ� FDWDORJDU� \� DWHQGHU� GHVGH�
HVRV�SXQWRV�GH�YLVWD�WDQ�FRQWUDSXHVWRV��
�
'H� HVWDV� REVHUYDFLRQHV� VH� GHULYD� RWUR� DVSHFWR� IXQGDPHQWDO� GH� OD� 3HGDJRJtD� 6LVWpPLFD�� OD�
LQFOXVLyQ�� (O� DERUGDMH� VLVWpPLFR�IHQRPHQROyJLFR� KD� SXHVWR� GH� PDQLILHVWR� GH� XQD� IRUPD�
VLJQLILFDWLYD� TXH� HQ� HO�PRPHQWR� HQ� TXH� XQ�PLHPEUR� R� SDUWH� GH� XQ� VLVWHPD�� VHD� FXDO� VHD�� VH�
VLHQWH�H[FOXLGR��R�GLFKR�GH�RWUD�PDQHUD��QR�WLHQH�OD�FHUWH]D�GH�TXH�SHUWHQHFH�D�HVH�VLVWHPD��pVWH�
HQWUD�HQ�GHVHTXLOLEULR�\�HPHUJHQ�GLIHUHQWHV�DFWLWXGHV�GLVUXSWLYDV�TXH�D�PHQXGR� LQWHUSUHWDPRV��
FRQIXVDPHQWH�� FRPR�FDXVDV� \� UHVSRQVDELOLGDGHV� LQGLYLGXDOHV�GH�DTXHOORV�TXH� ODV�PDQLILHVWDQ��
FXDQGR�HQ�UHDOLGDG�VH�WUDWD�GH�HPHUJHQWHV�VLQWRPiWLFRV�TXH�HO�VLVWHPD�XWLOL]D�SDUD�PRVWUDU�DOJ~Q�
GHVDMXVWH��(Q�HVWH�VHQWLGR��ORV�PD\RUHV�HVIXHU]RV�GH�ODV�LQVWLWXFLRQHV�HGXFDWLYDV�GHEHQ�LU�HQ�OD�
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GLUHFFLyQ� GH� SRWHQFLDU� HVWH� VHQWLPLHQWR� GH� SHUWHQHQFLD�� IDYRUHFLHQGR� WRGRV� DTXHOORV� SURFHVRV�
TXH�SHUPLWDQ�OD�LQFOXVLYLGDG��VLQ�SHUGHU�GH�YLVWD�TXH�QR�VH�WUDWD�VyOR�GH�XQD�EXHQD�LQWHQFLyQ�VLQR�
TXH� HV� XQD� FRQGLFLyQ� QHFHVDULD� SDUD� XQ� EXHQ� GHVDUUROOR� GH� ORV� SURFHVRV� GH� DSUHQGL]DMH� \�
FUHFLPLHQWR� GH� ORV� DOXPQRV�� DVt� FRPR� GHO� EXHQ� IXQFLRQDPLHQWR� GH� ODV� LQVWLWXFLRQHV� TXH� ORV�
DFRJHQ��
�
'HVGH� HVWD� SHUVSHFWLYD� WDPELpQ� VH� KD� SRGLGR� REVHUYDU� TXH� D�PHQXGR�� ODV� GLILFXOWDGHV� GH� ORV�
HTXLSRV� GRFHQWHV�� ODV� GLILFXOWDGHV� GH� ORV� DOXPQRV�� ODV� GH� OD� SURSLD� IDPLOLD�� LQFOXVR� OD� GH� ORV�
GRFHQWHV�� SDUD�HQFDUDU� FRQ�JDUDQWtDV� OD� WDUHD�TXH� OHV� FRPSURPHWH�� VHD�GHVGH�XQD�GLPHQVLyQ�
SHUVRQDO� FRPR� GHVGH� XQD� GLPHQVLyQ� SURIHVLRQDO� R� VRFLDO�� WLHQHQ� TXH� YHU� FRQ� YtQFXORV�
JHQHUDFLRQDOHV� TXH� HQ� VX� PRPHQWR� TXHGDURQ� HVWDQFDGRV�� VLQ� DWHQGHU�� R� TXH� VH� YLYLHURQ�
FODUDPHQWH�FRPR�FRQIOLFWRV�GHVJDUUDGRUHV�SRU�VX�LQWHQVLGDG�\�GUDPDWLVPR��HO�GRORU�GH�ORV�FXDOHV�
QR�VH�SXGR�HODERUDU��
�
/RV�YtQFXORV�JHQHUDFLRQDOHV� ORV�HQFRQWUDPRV�D� WUHV�QLYHOHV�� LQWHUJHQHUDFLRQDOHV��HQ�HO� VHQWLGR�
TXH�HO�JUXSR�GH�LJXDOHV�VH�YLQFXOD�D�XQD�PDQHUD�GH�KDFHU�TXH�FRUUHVSRQGH�D�VX�FRQWH[WR�HQ�XQ�
PRPHQWR� GHWHUPLQDGR� �SRU� HMHPSOR�� ORV� DOXPQRV� GH� VHFXQGDULD� VXHOHQ� DFWXDU� HQ� IXQFLyQ� GH�
FLHUWDV�PRGDV��FUHHQFLDV�«��TXH�D�PHQXGR��HQ�OD�DFWXDOLGDG��SDUHFHQ�LU�HQ�GLUHFFLyQ�FRQWUDULD�D�
ODV�SUHWHQVLRQHV�DGXOWDV��FRPR�SRGUtD�VHU�FLHUWR�SULQFLSLR��QR�GHO�WRGR�H[SOtFLWR�QL�JHQHUDOL]DEOH��
GH�TXH�HV�PiV�³JXDL´�VDFDU�PDODV�QRWDV�TXH�VHU�XQ�EXHQ�HVWXGLDQWH��H�LQFOXVR�VH�SXHGH�OOHJDU�DO�
³PRYLQJ´�SRU�HVWH�PRWLYR��� ORV�YtQFXORV� LQWUDJHQHUDFLRQDOHV�\� WUDQVJHQHUDFLRQDOHV��HV�GHFLU�� ORV�
YtQFXORV� TXH� VH� GDQ� HQWUH� XQD� JHQHUDFLyQ� \� OD� VLJXLHQWH� �UHG� IDPLOLDU��� R� HQWUH� JHQHUDFLRQHV�
GLYHUVDV��KHFKR�TXH�D�PHQXGR�VH�KD�FRQVWDWDGR�SHUR�TXH�QR�VLHPSUH�VH�KD�PLUDGR�GHVGH�HVWD�
SHUVSHFWLYD� VLVWpPLFD� �SRU� HMHPSOR�� OD� JHQHUDFLyQ� GH� ORV� SDGUHV� TXH� YLYLHURQ� XQD� JXHUUD�� TXH�
JHQHUy� PLHGR� \� GHVFRQILDQ]D�� SXHGH� VHU� YLYLGR� SRU� OD� JHQHUDFLyQ� GH� ORV� KLMRV� FRPR� XQ�
VHQWLPLHQWR�GH�DQJXVWLD��\�SRU�OD�GH�ORV�QLHWRV�FRPR�XQD�QHFHVLGDG�GH�UHEHOGtD��
�
(VWRV� YtQFXORV� GHEHQ� HPHUJHU� D� OD� OX]�� YROYHUVH� FRQVFLHQWHV�� SDUD� TXH� VXV� HIHFWRV� QR�
GLVWRUVLRQHQ� QXHVWUD� YLGD� FRWLGLDQD� \� QXHVWUD� WDUHD� SURIHVLRQDO�� GHEHQ� SRGHU� WUDEDMDUVH�� R� DO�
PHQRV�WHQHUORV�HQ�FXHQWD��SDUD�TXH�QR�DFW~HQ�VXEWHUUiQHDPHQWH�\�KDJDQ�DSDUHFHU�ODV�FRVDV�GH�
IRUPD�HQFXELHUWD�� OR�FXDO�GLILFXOWD�TXH�VH�SXHGDQ�DIURQWDU�HQ� OD�GLUHFFLyQ�TXH�FRUUHVSRQGH��/RV�
GRFHQWHV� GHEHPRV� GHVDUUROODU� XQD� FODUD� SHUFHSFLyQ� TXH� QRV� KDJD� VHQVLEOHV� D� HVWDV�
LQIRUPDFLRQHV� \� FRQRFLPLHQWRV�� 3RU� HMHPSOR�� FXDQGR� XQ� SDGUH�� R� XQD� PDGUH�� WLHQH� SXHVWD� OD�
PLUDGD�KDFLD�HO�SDVDGR��SRUTXH�VLHQWH�TXH�VXV�SURSLRV�SDGUHV�QR�OH�GLHURQ�VXILFLHQWH�DPRU��QR�OR�
WXYLHURQ�VXILFLHQWHPHQWH�HQ�FRQVLGHUDFLyQ��«��GLItFLOPHQWH�SRGUi�DFRPHWHU�VX�WDUHD�FRPR�SDGUH�
R�PDGUH�UHVSHFWR�D�VX�SURSLR�KLMR�FRQ�OD�IXHU]D�\�OD�FDOLGDG�TXH�HOOR�UHTXLHUH��6L�XQ�HGXFDGRU��R�
XQD�HGXFDGRUD��PLUD�SDUD�DWUiV�\�HQ�VX�ELRJUDItD�DFDGpPLFD�PDQWLHQH�DOJ~Q�UHVTXHPRU�FRQ�XQD�
SDUWH�GH�DTXHOORV�TXH�IXHURQ�VXV�PDHVWURV��GLItFLOPHQWH�SRGUi�DFRPHWHU�VX�WDUHD�GRFHQWH�FRQ�OD�
FODULGDG�\�OD�YLWDOLGDG�TXH�QHFHVLWDQ�VXV�DOXPQRV��3DUD�HGXFDU��VHD�GHVGH�HO�iPELWR�TXH�VHD��XQR�
GHEH� PLUDU� KDFLD� VXV� RUtJHQHV� FRQ� UHVSHWR� \� DJUDGHFLPLHQWR�� 3DUD� HGXFDU�� KD\� TXH� GDU� OR�
QHFHVDULR�� QL� PiV� QL� PHQRV�� SDUD� PDQWHQHU� XQ� HTXLOLEULR� TXH� HQ� Vt� PLVPR� SXHGH� VHU� IUiJLO��
'LItFLOPHQWH� SRGUi� GDU� DTXHO� TXH� QR� KD� UHFLELGR� VXILFLHQWH�� SRU� HVR� SDGUHV� \� HGXFDGRUHV�
GHEHPRV� UHVSRQVDELOL]DUQRV� GH� OR� TXH� QRV� FRPSHWH�� ORV� DGXOWRV� GDQ� \� ORV� QLxRV� \� MyYHQHV�
UHFLEHQ�� 1R� HV� DVt� HQWUH� LJXDOHV�� GRQGH� GHEH� GDUVH�XQD� SURSRUFLyQ� MXVWD� HQWUH� HO� GDU� \� HO�
UHFLELU���
�
'HWUiV�GH�HVWRV�KHFKRV�HQFRQWUDPRV�RWUR�DVSHFWR�IXQGDPHQWDO�HQ�HO�SDUDGLJPD�GH�OD�3HGDJRJtD�
6LVWpPLFD��ODV�ILGHOLGDGHV��/RV�KLMRV�DFW~DQ�SRU�DPRU�D�ORV�SDGUHV��VRQ�WRWDOPHQWH�ILHOHV�D�HOORV�\�
WRGR�OR�TXH�KDFHQ�OR�KDFHQ�SRU�DPRU��SDUD�FXLGDUOHV��SDUD�FRPSHQVDUOHV��SDUD�GLVWUDHUOHV�GH�VXV�
SHTXHxRV�R�JUDQGHV�SUREOHPDV�� LQFOXVR�VH�RIUHFHQ�YROXQWDULD�H� LQFRQVFLHQWHPHQWH�SDUD�FDUJDU�
FRQ�VXV�KLVWRULDV��FXOSDV��UHVSRQVDELOLGDGHV��LQFOXVR�SDJDQGR�FRQ�VX�VDOXG�\�ELHQHVWDU�SDUD�TXH�
ORV�SDGUHV�QR�VXIUDQ��
�
��������������������������������������������
� �%HUW�+HOOLQJHU�VXHOH�GHFLU�DO�UHVSHFWR��FXDQGR�DOJXLHQ�KDFH�DOJXQR�EXHQR�SRU�WL��GHYXpOYHVHOR�HQ�OD�PLVPD�GLUHFFLyQ�\�XQ�SRFR�PiV��
FXDQGR� DOJXLHQ� WH� GDxD� HQ� DOJR�� UHVSyQGHOH� HQ� OD� PLVPD� GLUHFFLyQ� SHUR� XQ� SRTXLWR� PHQRV�� GH� HVWD� PDQHUD� VLHPSUH� VH� SXHGH�
UHVWDEOHFHU�HO�HTXLOLEULR�
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(Q� UHDOLGDG�QR�VyOR�VRQ� ILHOHV� ORV�KLMRV�D�VXV�SDGUHV�� WDPELpQ�HQ� ORV�FROHFWLYRV�VH�GDQ�FLHUWDV�
ILGHOLGDGHV��DVt�FRPR�HQ�ODV�LQVWLWXFLRQHV��/D�SDUDGRMD�GH�HVWDV�ILGHOLGDGHV�HV�TXH�VH�VXVWHQWDQ�
HQ�XQD�EXHQD�LQWHQFLyQ��D�PHQXGR�ODV�IXQGD�XQ�JUDQ�DPRU��SHUR�VXHOH�VHU�XQ�DPRU�FLHJR��TXH�QR�
SXHGH�FRQVHJXLU�OR�TXH�SUHWHQGH�SRUTXH�VH�DUURJD�XQD�IXQFLyQ��XQD�WDUHD��XQD�UHVSRQVDELOLGDG��
TXH�QR�OH�FRPSHWH�D�TXLHQ�OD�DFW~D��3RU�HMHPSOR��XQD�DFWLWXG�FRQIOLFWLYD�GH�XQ�DOXPQR�TXH�OODPD�
OD�DWHQFLyQ�HQ�OD�HVFXHOD��SRUTXH�TXL]iV�VXV�SDGUHV�HVWiQ�HQ�XQ�SURFHVR�GH�URWXUD�GH�OD�UHODFLyQ��
\�pVWH�TXLHUH�KDFHU�WRGR�OR�SRVLEOH�SDUD�TXH�HOORV�JLUHQ�VX�PLUDGD�KDFtD�pO�\�GH�HVWD�PDQHUD�QR�
FRUUDQ�ULHVJR�GH�VHSDUDUVH��
�
8QD� GH� ODV�PDQLIHVWDFLRQHV� FRQFUHWDV� GH� ODV� ILGHOLGDGHV� VH�PXHVWUD� HQ� ORV� VtQWRPDV�� TXH� QR�
VXHOHQ�VHU�HO�SUREOHPD�HQ�Vt�PLVPR��R�HQ�WRGR�FDVR�QR�VRQ�OD�HVHQFLD�GHO�VHU�GH�DTXHOORV�TXH�ORV�
SRUWDQ�� VLQR� XQ� HPHUJHQWH�� LQFOXVR� SRGUtDPRV� HQWHQGHU�� LQ� H[WUHPLV�� FRPR� XQ� UHJDOR� SDUD� HO�
VLVWHPD�SDUD�SRGHU�FDPELDU�DOJXQD�FRVD�TXH�HVWi�HQ�GHVHTXLOLEULR��
�
(VWDPRV�XQLGRV�D�QXHVWURV�VHUHV�TXHULGRV��DFWXDPRV�FRPR�HOORV��VHQWLPRV�\�SHQVDPRV�GH�XQD�
IRUPD� SDUHFLGD� SRUTXH� FRPSDUWLPRV� XQ�QLYHO� FRQFLHQFLD� SDUHFLGD�� (V� HQ� HVWH� VHQWLGR� GHVGH�
GRQGH� SRGHPRV� YROYHU� D� KDEODU� GH� TXH� QR� H[LVWHQ� EXHQRV� \� PDORV�� VLQR� FRQVWHODFLRQHV� GH�
FRQFLHQFLDV��TXH�VHJ~Q�FRPR�VH�HQIRTXHQ�SXHGHQ�SURGXFLU�PiV�GRORU�TXH�FXDOTXLHU�RWUD�FRVD��
/D� KLVWRULD� GH� OD� KXPDQLGDG� HVWi� UHSOHWD� GH� FRQIOLFWRV� TXH� VH� SXVLHURQ� HQ�PDUFKD� HQ� DUDV� D�
FRQVLGHUDU�XQDV�FRQFLHQFLDV�PHMRUHV�TXH� ODV�RWUDV��/RV�FHQWURV�HGXFDWLYRV�QR�SXHGHQ�FDHU�HQ�
HVWD�WUDPSD��
�
7RGR�HVWR�VH�HQWUHWHMH�HQ�HO�PDUFR�GH�HVWD�FRQVLGHUDFLyQ�VLVWpPLFD�TXH� LQIOX\H�HQ� ORV�JUXSRV�
FODVH�� HQ� ORV� HTXLSRV� GRFHQWHV�� HQ� ODV� IDPLOLDV�� FDGD� XQR� GH� ORV� FXDOHV� HV� XQ� VLVWHPD� HQ� Vt�
PLVPR��HQ�HO�TXH�WRGRV�VXV�PLHPEURV�HVWiQ�HVWUHFKDPHQWH�UHODFLRQDGRV��DVt�FRPR�HQ�HO�PDUFR�
GH� ODV� LQWHUDFFLRQHV� HQ� VLVWHPDV�PiV� DPSOLRV� FRPR� VHUtD� HO� TXH� VH� FRQVWLWX\H� HQ� OD� UHODFLyQ�
HQWUH� ORV� HTXLSRV� GRFHQWHV� \� ODV� SURSLDV� IDPLOLDV�� 1DGD� HVFDSD� DO� DOFDQFH� GH� HVWD� GLQiPLFD�
VLVWpPLFD� \�� D�SDUWLU� GH�HOOD�� \D�QR�GHEHUtDQ�GDUVH�PiV�HSLVRGLRV�GH� VROHGDG�HQ� ODV�DXODV��GH�
DFRVR��GH�DJUHVLYLGDG��«��SXHVWR�TXH�GHVGH�OD�LQFOXVLyQ�\�HO�UHFRQRFLPLHQWR�WRGRV�WHQHPRV�XQ�
OXJDU�UHVHUYDGR��YDORUDGR�FRPR�DOJR�HVSHFLDO�\�QHFHVDULR�SDUD�HO�UHVWR��
�
¢/RV� GRFHQWHV� SRGHPRV� WRPDU� HQ� FRQVLGHUDFLyQ� DOJXQDV� FRQFUHFLRQHV� GHVGH� HVWD�
SHUVSHFWLYD�GH�OD�3HGDJRJtD�6LVWpPLFD"�
$� PL� PRGR� GH� YHU�� Vt�� WHQHPRV� PXFKR� SRU� KDFHU� HQ� HVWD� GLUHFFLyQ�� \� FDGD� XQD� GH� ODV�
RSRUWXQLGDGHV�TXH�YD\DPRV�FRQFUHWDQGR�VH�FRQYLHUWH�HQ�XQ�UHJDOR�\�D�OD�YH]�HQ�OD�EDVH�GH�XQ�
FDPELR� SURIXQGR� HQ� ODV� LQWHUDFFLRQHV� HGXFDWLYDV�� 'HEHPRV� VHU� SUXGHQWHV�� OD� 3HGDJRJtD�
6LVWpPLFD� QR� HV� OD� SDQDFHD� TXH� OR� UHVXHOYH� WRGR�� \� KD\� TXH� LU� SDVLWR� D� SDVLWR�� PRGLILFDQGR�
DFWLWXGHV�� LQWURGXFLHQGR� QRYHGDGHV�� WRPDQGR� FRQFLHQFLD� GH� ORV� HIHFWRV�� SUHYLHQGR�
HVWDQFDPLHQWRV��UHVLVWHQFLDV��«�4XL]iV�pVWDV�SRGUtDQ�VHU�DOJXQDV��HQWUH�RWUDV�PXFKDV��GH�HVDV�
FRQFUHFLRQHV���
�
��0LUDU�KDFLD�OD�WDUHD�TXH�HQ�FDGD�PRPHQWR�WHQHPRV�HQFRPHQGDGD��QR�FDHU�HQ�OD�WHQWDFLyQ�GH�
TXHUHUOR� UHVROYHU� WRGR� SHQVDQGR� TXH� QRVRWURV� OR� SRGHPRV� KDFHU� PHMRU�� (Q� HO� IRQGR�� DXQTXH�
SDUH]FD�XQD�SDUDGRMD��HYLWDU�KDFHU�PiV�GH�OR�TXH�FRUUHVSRQGH�
��$FHSWDU�HO�FRQWH[WR�HQ�HO�TXH�QRV�PRYHPRV��UHVSHWDQGR�TXH�DVt�HV��HYLWDQGR� MXLFLRV�GH�YDORU�
FRPSDUiQGROR�FRQ�H[SHFWDWLYDV�SUHYLDV��WUDEDMDQGR�GHVGH�HVH�OXJDU�DJUDGHFLHQGR�ORV�SHTXHxRV�
FDPELRV� TXH� SRGDPRV� LQWURGXFLU�� FRQ� OD� FRPSOLFLGDG� GH� ORV� SDGUHV�� VLQ� GHMDU� GH� PLUDU� HQ� OD�
GLUHFFLyQ�GH�SRVLEOHV�VROXFLRQHV�
�� 0DQWHQHU� FRPR� SULQFLSLR� GH� LQWHUYHQFLyQ� OD� LQFOXVLyQ�� IDYRUHFLHQGR� HO� VHQWLPLHQWR� GH�
SHUWHQHQFLD�GH� WRGDV� ODV�SHUVRQDV� LPSOLFDGDV�HQ� ORV�JUXSRV�FRQ� ORV�TXH� LQWHUDFWXDPRV��GHVGH�
ORV�SURSLRV�FRPSDxHURV�GH� WUDEDMR��QXHVWURV�DOXPQRV�\�VXV�SDGUHV��HYLWDQGR�FXDOTXLHU� WLSR�GH�
HWLTXHWDV��TXH�DFDEDQ�FRQYLUWLpQGRVH�HQ�SURIHFtDV�DXWRFXPSOLGRUDV��
��$PSOLDU�QXHVWUD�PLUDGD�H�,QWHJUDU�D�ORV�SDGUHV�GH�QXHVWURV�DOXPQRV�HQ�QXHVWUR�FRUD]yQ��FRPR�
GLFH�0DULDQQH�)UDQNH��³DO�HQWUDU�HQ�HO�DXOD�QR�YHR�VyOR�D�WDQWRV�R�FXDQWRV�DOXPQRV��VLQR�D�FDGD�
XQR�GH�HOORV�FRQ�VXV�SDGUHV�GHWUiV�� \�PHMRU� VL� OR�SXHGR�KDFHU� VLQWLHQGR�D�PLV�SURSLRV�SDGUHV�
GHWUiV� GH� PL´�� 'HVGH� HVWD� SRVLFLyQ� ORV� SDGUHV� GHMDQ� GH� VHU� ³HQHPLJRV� SRWHQFLDOHV´�� R�
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³FRODERUDGRUHV�FLUFXQVWDQFLDOHV´��\�SDVDQ�D�WRPDU�HO� OXJDU�TXH�OHV�FRUUHVSRQGH�HQ�UHODFLyQ�D�OD�
HGXFDFLyQ�GH�VXV�KLMRV��HQ�FRODERUDFLyQ�FRQ�ORV�GRFHQWHV�
�� $ILQDU� QXHVWUD� VHQVLELOLGDG� H� LPDJLQDUQRV� HO� DXOD� FRPR� XQ� VLVWHPD� GH� LQWHUDFFLRQHV�� HQWUH�
SHUVRQDV�� H[SHULHQFLDV� \� FRQRFLPLHQWRV�� TXH� JHQHUD� XQ� FDPSR� GH� DSUHQGL]DMH��
H[WUDRUGLQDULDPHQWH� ULFR�JUDFLDV�D� ODV�DSRUWDFLRQHV�GH� WRGRV�\�FDGD�XQR�GH� ORV�PLHPEURV�TXH�
SHUWHQHFHQ�D�HOOD�
��0HMRUDU�QXHVWUD�SHUFHSFLyQ��SURFXUDQGR�QR�GHMDUQRV�DUUDVWUDU�SRU� OD�DSDULHQFLD�GH� ODV� OyJLFDV�
FDXVDOHV�GH�FLHUWRV�FRPSRUWDPLHQWRV�GH�QXHVWURV�DOXPQRV�VLQ� WRPDU�HQ�FRQVLGHUDFLyQ�HO�SDSHO�
GH�ORV�VtQWRPDV��ODV�ILGHOLGDGHV�RFXOWDV��\�HO�DPRU�TXH�UHERVD�GHWUiV�GH�HOODV��(Q�HVWH�VHQWLGR�OD�
SUHJXQWD�DFHUWDGD�VHUtD��¢FXiO�HV�HO�DPRU�TXH�PXHYH�D�HVWH�QLxR�D�DFWXDU�GH�WDO�R�FXDO�PDQHUD"�
(VWR� DEULUi� QXHYRV� FDPLQRV� HQ� QXHVWUDV� UHODFLRQHV� FRQ� ORV� SDGUHV�� D� SDUWLU� GH� XQD� PD\RU�
FRPSUHQVLyQ�GH�ODV�GLQiPLFDV�GH�VXV�KLMRV��\�GHO�FRQWH[WR�IDPLOLDU�HQ�HO�TXH�VH�GHVDUUROODQ�
�� 5HIOH[LRQDU� HQ� DOJ~Q� PRPHQWR� TXH� TXL]iV� QXHVWUD� YRFDFLyQ� \� QXHVWUR� GHVWLQR� HVWiQ�
LQH[RUDEOHPHQWH� XQLGRV� HQ� XQD� WUDPD� TXH� VHJ~Q� FRPR� SXHGH� FRQIXQGLUQRV�� \� TXH� WRPDGD� OD�
FRQFLHQFLD�VXILFLHQWH�VREUH�HVH�FRPELQDGR�QRV�SXHGH�GDU�PXFKD�PiV�HQHUJtD�\�GLUHFFLRQDOLGDG�
GH� OD� TXH� SRGUtDPRV� LPDJLQDUQRV�� (Q� RWUDV� SDODEUDV�� VHUtD� EXHQR� HYLWDU� GHVJDVWDUVH� HQ� OD�
GLUHFFLyQ�HTXLYRFDGD��QXHVWUD�ELRJUDItD�QRV�KD�OOHYDGR�D�OD�GRFHQFLD��KDJDPRV�GH�HOOR�XQ�PRWLYR�
GH�VDWLVIDFFLyQ�\�FRQYLUWiPRVOR�HQ�XQ�YDORU�SDUD�QXHVWUD�YLGD�\�SDUD�ODV�IXWXUDV�JHQHUDFLRQHV��\�
QR�HQ�XQD�OXFKD�VLQ�IURQWHUD��
�
0LUDQGR�KDFLD�HO�IXWXUR�
6LJXLHQGR� ODV� OHFFLRQHV� GH� +XPEHUWR� 0DWXUDQD�� HO� VHU� KXPDQR� VH� KD� FRQVWLWXLGR� GHVGH� OD�
FRRSHUDFLyQ� \� HO� DPRU�� \� HQ� HVWH� VHQWLGR� HO� IXWXUR� SUHYLVLEOH� GH� OD� HVSHFLH� HVWi� GLULJLGR��
LQH[RUDEOHPHQWH��KDFtD�HO�p[LWR�GH�OD�UHDOL]DFLyQ��$�PL�PRGR�GH�YHU�PX\�PDO�GHEHUHPRV�KDFHUOR�
SDUD�URPSHU�HVWD�GLQiPLFD��DXQTXH�VLHQGR�UHDOLVWD��WDO�SRVLELOLGDG�QR�VH�SXHGH�GHVFDUWDU��R�FRPR�
PtQLPR�QRV�GHEH�VHUYLU�GH�IDUROLOOR�URMR�SDUD�KDFHUQRV�OR�VXILFLHQWHPHQWH�UHVSRQVDEOHV�\�QR�FDHU�
HQ� OD� WUDPSD� TXH� FRPSRUWD� PDQWHQHU� D� XOWUDQ]D� ORV� SULQFLSLRV� DFWXDOHV� GH� XQD� VRFLHGDG�
QHROLEHUDO� HQ� OD� TXH� WRGR�HVWi� SHUPLWLGR� \� HQ� OD� TXH�QR� VH� VXHOHQ� WRPDU� HQ� FRQVLGHUDFLyQ� ODV�
HQVHxDQ]DV�GHO�SDVDGR��
�
(Q�ORV�FHQWURV�GRFHQWHV��MXQWR�FRQ�ORV�HTXLSRV�SURIHVLRQDOHV��DO�ODGR�GH�ODV�SURSLDV�IDPLOLDV�\�GH�
WRGRV� DTXHOORV� FROHFWLYRV� H� LQVWLWXFLRQHV� TXH� WRPDQ� SDUWH� HQ� HO� DFRQWHFHU� HGXFDWLYR�� WHQHPRV�
GHSRVLWDGD�XQD�JUDQ�UHVSRQVDELOLGDG��XQ�UHWR�DSDVLRQDQWH��$KRUD��PiV�TXH�QXQFD��WHQHPRV�HQ�
QXHVWUDV� PDQRV� XQD� H[SHULHQFLD� \� XQ� VDEHU� TXH� QXQFD� DQWHV� KXELpUDPRV� LPDJLQDGR�� (VWR\�
FRQYHQFLGR��MXQWR�FRQ�RWUDV�PXFKDV�SHUVRQDV��TXH�DKRUD�\�WDPELpQ�FRQ�DQWHULRULGDG�\D�SHQVDURQ�
\�DFWXDURQ�HQ�HVWD�GLUHFFLyQ��TXH�HQWUH�WRGRV�VDEUHPRV�XWLOL]DU�HVWD�HQHUJtD�SDUD�DFRPSDxDU�ORV�
FDPELRV� TXH� QHFHVDULDPHQWH� GHEHQ� SURGXFLUVH� HQ� ORV� SUy[LPRV� DxRV�� (Q� HVRV� FDPELRV�� ODV�
HVFXHODV��ORV�LQVWLWXWRV��ORV�GRFHQWHV��ORV�SDGUHV��WHQHPRV�XQ�SDSHO�SURWDJRQLVWD�TXH�HVWDPRV�HQ�
FRQGLFLRQHV�GH�DVXPLU��(O�HQIRTXH�VLVWpPLFR�IHQRPHQROyJLFR�QRV�YD�D�VHU�GH�XQD�JUDQ�D\XGD�HQ�
HVWH� SURFHVR�� TXH� KHPRV� KHUHGDGR� GH� ORV� TXH� QRV� DQWHFHGLHURQ� \� TXH� WUDVSDVDUHPRV� D� ODV�
QXHYDV�JHQHUDFLRQHV�SDUD�TXH�SXHGDQ�FRQWLQXDU��HQ� ODV�PHMRUHV�FRQGLFLRQHV�SRVLEOHV��HO� ODUJR�
FDPLQR�GH�OD�KXPDQL]DFLyQ��
�
$QH[R��UHIHUHQFLDV�VREUH�OD�ELEOLRJUDItD�\�OD�IRUPDFLyQ�
(Q�HO�PRPHQWR�GH�HVFULELU�HVWH�DUWtFXOR�VH�HVWi�SUR\HFWDQGR�XQD�SHOtFXOD��FDVL�PiV�ELHQ�XQ�GRFXPHQWDO��
TXH� WUDWD�VREUH� OD�SHUVSHFWLYD�FXiQWLFD�GH� OD�YLGD�� ³¢<� W~�TXH�VDEHV"³��GLULJLGD�SRU�:LOOLDP�$UQW�\�%HWV\�
&KDVVH��6X�FRQWHQLGR�HV�XQ�EXHQ�FRPSOHPHQWR�GH�HVWH�HQIRTXH�HGXFDWLYR�GH�OD�3HGDJRJtD�6LVWpPLFD��
�
$�SHVDU�GH�TXH�QR�H[LVWH�WRGDYtD�XQ�OLEUR�HVSHFtILFDPHQWH�GH�SULQFLSLRV�EiVLFRV�GH�HVWD�SHGDJRJtD��KD\�
TXH�WHQHU�HQ�FXHQWD�TXH�HVWDPRV�KDEODQGR�GH�XQ�HQIRTXH�TXH�VH�LQLFLD�D�ILQDOHV�GH�OD�~OWLPD�GpFDGD�GHO�
VLJOR� YHLQWH��� H[LVWHQ� DOJXQDV� SXEOLFDFLRQHV� TXH� KDFHQ� XQD� EXHQD� DSUR[LPDFLyQ� D� HOOD� �PiV� OLPLWDGD� DO�
UHIHULUQRV� D� SXEOLFDFLRQHV� HQ� FDVWHOODQR��� DXQTXH� VHD� GHVGH� SHUVSHFWLYDV� GLYHUVDV�� (Q� HO� PHV� GH�
VHSWLHPEUH�GHO������VH�SXEOLFy�XQ�PRQRJUiILFR�GH�&XDGHUQRV�GH�3HGDJRJtD�VREUH�HVWH�QXHYR�SDUDGLJPD�
TXH� UHFRJH� VXV� LGHDV� SULQFLSDOHV�� DVt� FRPR� H[SHULHQFLDV� FRQFUHWDV� GH� VX� SXHVWD� HQ� SUiFWLFD� HQ� ODV�
GLIHUHQWHV�HWDSDV�GHO�VLVWHPD�HGXFDWLYR�HVSDxRO��
�
��������������������������������������������
� � 5XSHUW� 6KDOGUDNH� KDEOD� GH� OD� PHPRULD� PRUIRJHQpWLFD�� XQ� FRQFHSWR� TXH� GDUi� PXFKR� GH� Vt� HQ� ORV� iPELWRV� HGXFDWLYRV�� HQ� ORV�
SUy[LPRV�DxRV�
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$OJXQRV�GH� ORV� OLEURV�TXH�VH�SXHGHQ� WHQHU�HQ�FRQVLGHUDFLyQ��\�TXH�FRPSRUWDQ�XQD�DSUR[LPDFLyQ�PiV�R�
PHQRV�GLUHFWD�FRQ�HO�WHPD��VRQ��
�
��³(UHV�XQR�GH�QRVRWURV´��0DULDQQH�)UDQNH��HGLWRULDO�$OPD�/HSLN��%XHQRV�$LUHV������
��³6L�VXSLHUDQ�FXDQWR�OHV�DPR´��-LULQD�3UHNRS�\�%HUW�+HOOLQJHU��HGLWRULDO�+HUGHU��0p[LFR������
��³)HOLFLGDG�GXDO��%HUW�+HOOLQJHU�\�VX�SVLFRWHUDSLD�VLVWpPLFD´��*XQWKDUG�:HEHU��HGLWRULDO�+HUGHU��%DUFHORQD�
�����
��³/RV�yUGHQHV�GHO�DPRU´��%HUW�+HOOLQJHU��HGLWRULDO�+HUGHU��%DUFHORQD������
��³6LQ�UDtFHV�QR�KD\�DODV´��%HUWROG�8OVDPHU��HGLWRULDO�/XFLpUQDJD��%DUFHORQD������
�� ³/D� LQWHUYHQFLyQ�HVWUDWpJLFD�HQ� ORV�FRQWH[WRV�HGXFDWLYRV´��$QGUHD�)LRUHQ]D�\�*LRUJLR�1DUGRQH��HGLWRULDO�
+HUGHU��%DUFHORQD������
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