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TXH�GHFLU�TXH�VL�WDPELpQ�HV��HYROXFLyQ��HQ�XQ�VHQWLGR�PiV�JHQHUDO�FXDOTXLHU
FDPELR��LQFOX\HQGR�ORV�SURFHVRV�GH�GHVLQWHJUDFLyQ�\�GHVDJUHJDFLyQ��SDUD
6SHQFHU�HVRV�GHEHQ�VHU�WUDWDGRV�FRPR�XQ�SURFHVR�LQYHUVR²D�OD�HYROXFLyQ
LQWHJUDGRUD�\�FRPSOHMLILFDGRUD��TXH�VH�GD�HQ�FLHUWRV�OXJDUHV�GHO�XQLYHUVR��SXHGH
VXFHGHUOH��R�GDUVH�D�OD�YH]�HQ�RWURV��OD�GLVROXFLyQ��XQD�WHQGHQFLD�D�OR�TXH�RWURV
KDQ�OODPDGR�OD�HQWURStD��FRQ�OD�UHGXFFLyQ�GH�OD�KHWHURJHQHLGDG��/D�FRQVFLHQFLD
HV��HQ�HO�PDUFR�GH�OD�WHRUtD�GH�6SHQFHU��XQ�IHQyPHQR�SRVLEOH�HQ�SURFHVRV
YLWDOHV�PX\�FRPSOHMRV�\�GH�DOWD�KHWHURJHQHLGDG���(V�PX\�FRQVRQDQWH�FRQ�OD
WHRUtD�GH�6SHQFHU�OD�WHRUtD�GH�OD�FRQVFLHQFLD�GHVDUUROODGD�SRU�*HRUJH�+HUEHUW
0HDG�HQ�VX�)LORVRItD�GHO�SUHVHQWH��\�HV�WHQWDGRU�FRPSOHWDU�HVWDV�GRV�WHRUtDV�GH
OD�FRPSOHMLGDG�XQD�FRQ�RWUD��

(VWD�LQWHJUDFLyQ�JOREDO�GH�ORV�SURFHVRV�HYROXWLYRV��\�HVWD�QRFLyQ�GH�OD
FRQVFLHQFLD��QR�SXHGHQ�VLQR�FXOPLQDU�HQ�XQD�ILORVRItD�GH�OD�HYROXFLyQ�TXH�VH
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FRQWHPSODGD�HQ�HO�PDUFR�GH�ORV�SURFHVRV�HYROXWLYRV�JHQHUDOHV���<�SHUGyQHVH��D
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D[LRPiWLFDV�GHO�FRQRFLPLHQWR��ODV��SURSRVLFLRQHV�IXQGDPHQWDOHV��R
SURSRVLFLRQHV�QR�GHGXFLEOHV�GH�RWUDV�PiV�SURIXQGDV���GHULYDGDV�GH�OD
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OD�FULVLV��DPHQD]DQ�DO
FUHFLPLHQWR�\�OD�FRKHVLyQ

/D�FLXGDG�GLJLWDO�
(VSHUDQ]DV��ULHVJRV�\
GHVLOXVLRQHV�HQ�ODV�UHGHV

¢4XLpQ�VH�KD�OOHYDGR�PL
SDVWD"�/RV�YHQFHGRUHV
HFRQyPLFRV�GH�OD�FULVLV

7(6,6�<�7(6,1$6

0LVHULDV�GHO�VLVWHPD
HGXFDWLYR�\�ODERUDO�TXH
WRSDQ�FRQ�OD�FDSDFLGDG�GH
DFFLyQ�GH�ORV�LQGLYLGXRV

%DMD�UHVSRQVDELOLGDG�\
DPDELOLGDG�SUHGLFHQ
JUDYHV�WUDVWRUQRV�GH
MXHJR

8QD�WHVLV�GRFWRUDO
GHILHQGH��VDQWLILFDU�ODV
UHGHV�VRFLDOHV�

(O�JDV�QDWXUDO�\�OD�FDOLGDG
GH�YLGD��IDFWRUHV
SHUFLELGRV�SRU�ORV
KRJDUHV

*UDQGHV�WUDEDV�SDUD�OD
SDUWLFLSDFLyQ�HVWXGLDQWLO
HQ�OD�YLGD�HVFRODU

(ILFLHQFLDV�GHO����DO
FDSWDU�HQHUJtD�VRODU�FRQ
HOHFWURGRPpWLFRV�\�RWURV
GHWHFWRUHV

�

'HEDWH��(O�QXHYR
SDQRUDPD�EDQFDULR�
3HUVSHFWLYDV�\
FRQVHFXHQFLDV�GH�OD

�0XUFLD

�1DYDUUD

�3DtV�9DVFR

http://www.ibercampus.es/debate-el-nuevo-panorama-bancario-perspectivas-y-consecuencias-de-la-reestructuracion-30436.htm
http://www.ibercampus.es/eficiencias-del-9-al-captar-energia-solar-con-electrodometicos-y-otros-29824.htm
http://www.ibercampus.es/grandes-trabas-para-la-participacion-estudiantil-en-la-vida-escolar-29872.htm
http://www.ibercampus.es/el-gas-natural-y-la-calidad-de-vida-factores-percibidos-por-30030.htm
http://www.ibercampus.es/una-tesis-doctoral-defiende-santificar-las-redes-sociales-30232.htm
http://www.ibercampus.es/baja-responsabilidad-y-amabilidad-predicen-graves-trastornos-de-juego-30374.htm
http://www.ibercampus.es/miserias-del-sistema-educativo-y-laboral-que-topan-con-la-capacidad-30411.htm
http://www.ibercampus.es/seccion/tesis_y_tesinas.html
http://www.ibercampus.es/quien-se-ha-llevado-mi-pasta-los-vencedores-economicos-de-la-30332.htm
http://www.ibercampus.es/la-ciudad-digital-esperanzas-riesgos-y-desilusiones-en-las-redes-30353.htm
http://www.ibercampus.es/desigualdad-y-pobreza-duplicadas-en-espana-por-la-crisis-amenazan-al-30377.htm
http://www.unizar.es/departamentos/filologia_inglesa/garciala/publicaciones/meadpresente.html
http://www.gestioncontenidos.com/action_click_en_banner.php?cod_banner=490887252&cod_medio=a0055&id=12
http://pdfcrowd.com/html-to-pdf-api/?ref=pdf
http://pdfcrowd.com/customize/
http://pdfcrowd.com/redirect/?url=http%3a%2f%2fwww.ibercampus.es%2fprimeros-principios-como-cartografia-narrativa-de-la-realidad-30408.htm&id=ma-150529115310-dfdb29a5
http://pdfcrowd.com


pdfcrowd.comopen in browser PRO version Are you a developer? Try out the HTML to PDF API

����� ����� ��

����� ����� ��

����� ��� ��

:HDWKHU3UR�L3KRQH :HDWKHU3UR�L3DG :HDWKHU3UR�$QGURLG

0DUWHV���

0LpUFROHV���

-XHYHV���

SHUVLVWHQFLD�GH�OD�)XHU]D���3RU�GHULYDFLyQ�VXUJHQ�GH�DTXt�RWURV�SULQFLSLRV
EiVLFRV�GH�OD�ItVLFD��FRPR��/D�3HUVLVWHQFLD�GH�ODV�5HODFLRQHV�HQWUH�)XHU]DV��
FRQVHFXHQFLD�QHFHVDULD�GHO�SULQFLSLR�GH�TXH�OD�IXHU]D�QR�SXHGH�QL�VXUJLU�GH�OD
QDGD�QL�LU�D�SDUDU�D�OD�QDGD���/D�WHRUtD�GHO�%LJ�%DQJ�\�GH�ORV�DJXMHURV�QHJURV
VRPHWH�HVWDV�QRFLRQHV�YLFWRULDQDV�D�XQRV�OtPLWHV�PiV�DOOi�GH�ORV�TXH�QR
SRGHPRV�LU��\�D�ORV�FXDOHV�WDPSRFR�VH�DFHUFD�6SHQFHU��TXH�VH�PXHYH�HQ�XQ
XQLYHUVR�PiV�QHZWRQLDQR��

(O�VLJXLHQWH�SDVR�GHO�UD]RQDPLHQWR�HV�TXH��ODV�IXHU]DV�TXH�SDUHFHQ�SHUGHUVH�VH
WUDQVIRUPDQ�HQ�VXV�HTXLYDOHQWHV�HQ�RWUDV�IXHU]DV��R��LQYHUVDPHQWH��TXH�ODV
IXHU]DV�TXH�VH�KDFHQ�PDQLILHVWDV��OR�KDFHQ�SRU�OD�GHVDSDULFLyQ�GH�IXHU]DV
HTXLYDOHQWHV�SUHH[LVWHQWHV��(VWDV�YHUGDGHV�ODV�HQFRQWUDPRV�LOXVWUDGDV�SRU�ORV
PRYLPLHQWRV�GH�ORV�FXHUSRV�FHOHVWLDOHV��SRU�ORV�FDPELRV�TXH�WLHQHQ�OXJDU�HQ�OD
VXSHUILFLH�WHUUHVWUH��\�SRU�WRGDV�ODV�DFFLRQHV�RUJiQLFDV�R�VXSUDRUJiQLFDV�������
²�3RU�HMHPSOR��QRV�UHFXHUGD�6SHQFHU�TXp�HQRUPH�SURSRUFLyQ�GH�ODV�IXHU]DV
ELROyJLFDV�R�JHROyJLFDV�GH�OD�7LHUUD�VRQ�SURGXFWR�GH�ODV�WUDQVIRUPDFLRQHV�GH�OD
UDGLDFLyQ�VRODU�

2WUDV�OH\HV�VH�GHULYDQ�GHO�SULQFLSLR�GH�OD�FRQVHUYDFLyQ�GH�OD�IXHU]D��H�LOXVWUDQ�D
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HQWRQFHV�XQ�PRYLPLHQWR�VXEVLJXLHQWH�HQWUH�HVWRV�GRV�SXHQWRV�VH
HQFRQWUDUi�FRQ�PHQRU�UHVLVWHQFLD�TXH�HO�PRYLPLHQWR�SUHYLR��\
FRQVLJXLHQWHPHQWH�XWLOL]DUi�HVWH�FDQDO�GH�PRGR�WRGDYtD�PiV�GHFLGLGR�
&DGD�UHSHWLFLyQ�GLVPLQXLUi�WRGDYtD�PiV�OD�UHVLVWHQFLD�SUHVHQWDGD��\�DVt
JUDGXDOPHQWH�VH�IRUPDUi�XQD�OtQHD�GH�FRPXQLFDFLyQ�SHUPDQHQWH��TXH
GLIHULUi�JUDQGHPHQWH�GHO�WHMLGR�HQ�WRUQR�HQ�OR�TXH�UHVSHFWD�D�OD�IDFLOLGDG
FRQ�OD�TXH�OD�UHFRUUH�OD�IXHU]D��'H�DTXt�SXHGHQ�VXUJLU�HQ�ODV�FULDWXUDV
SHTXHxDV�XQDV�FRQH[LRQHV�QHUYLRVDV�UXGLPHQWDULDV�����������������

(O�PLVPR�SULQFLSLR�VH�DSOLFD�D�ORV�KiELWRV��DSUHQGL]DMH��DVRFLDFLRQHV�GH
LPSUHVLRQHV�\�UHFXHUGRV��HWF�

2WUR�GH�ORV�SULQFLSLRV�EiVLFRV�GHULYDGRV�HV�HO�GH�HO�5LWPR�GH�0RYLPLHQWR��OD
FUHDFLyQ�GH�DOWHUQDQFLDV�SRU�FRPSRVLFLyQ�GH�IXHU]DV��UHSHWLFLRQHV�
RQGXODFLRQHV��R�HTXLOLEULRV�SDUFLDOHV�GH�IXHU]DV²GH�KHFKR��VL�H[LVWH�OD�YLGD�\�HO
RUGHQ�\�OD�FRQVFLHQFLD��HV�SRUTXH�ODV�IXHU]DV�VH�KDQ�GLVSXHVWR�GH�PRGR
FRPSOHMR�\�UtWPLFR��\�SRUTXH�VH�GDQ�JUDQGHV�SURFHVRV�GH�HTXLOLEULRV�GH�IXHU]DV
GH�ODUJD�GXUDFLyQ�

'H�HVWH�PRGR��6SHQFHU�DVLHQWD�HO�FRQRFLPLHQWR�GH�ORV�IHQyPHQRV�QDWXUDOHV
VREUH�XQD�ItVLFD�TXH�D�VX�YH]�UHSRVD�VREUH�ORV�SULQFLSLRV�QHFHVDULRV�SDUD�OD
FRPSUHQVLyQ�UDFLRQDO�GH�ORV�IHQyPHQRV��(V�ODERU�GH�OD�)LORVRItD�OD�FRPSUHQVLyQ
GH�FyPR�ORV�GLYHUVRV�IHQyPHQRV�ItVLFRV�\�FyVPLFRV�REHGHFHQ�D�XQD�OyJLFD
FRP~Q��XQD��OH\�GH�FRRSHUDFLyQ���OR�TXH�*��+��0HDG�OODPDUi�OD�VRFLDOLGDG�EiVLFD
GH�ORV�IHQyPHQRV�ItVLFRV��SUHVHQWH�GHVGH�OD�LQWHUDFFLyQ�GH�IXHU]DV�KDVWD�ORV
IHQyPHQRV�FRQVFLHQWHV����<�SRU�WDQWR��HQ�OD�FRPSUHQVLyQ�GHO�&RVPRV�FRPR�DOJR
FRQIRUPH�D�HVWD�OH\�GH�FRRSHUDFLyQ��GHEH�FRQVLVWLU�OD�XQLILFDFLyQ�PiV�DOWD�TXH
EXVFD�OD�ILORVRItD��������

/D�OH\�TXH�EXVFDED�6SHQFHU��XQD�OH\�TXH�H[SOLTXH��OD�UHGLVWULEXFLyQ�FRQWLQXD�GH
OD�0DWHULD�\�GHO�0RYLPLHQWR��SRGUtD�YHUVH�UHDOL]DGD��DO�PHQRV�HQ�SDUWH��HQ�OD
UHODWLYLGDG�GH�(LQVWHLQ��\�HVSHFLILFDGD�HQ�FRQFUHWR�HQ�OD�IyUPXOD�TXH�UHODFLRQD�OD
HQHUJtD�\�OD�PDWHULD��H PF��

,GHDOPHQWH��HVWD�ILORVRItD�JOREDO��R�FLHQFLD�FRQVLOLHQWH��GHEHUtD�VHU�FDSD]�GH
H[SOLFDU�WRGRV�ORV�IHQyPHQRV��HQ�VX�SDVR�GH�OR�LPSHUFHSWLEOH�D�OR�SHUFHSWLEOH��\
HQ�VX�YXHOWD�D�ORV�LPSHUFHSWLEOH���(VWH�SDVR�VH�GD�HQ�FDGD�XQR�GH�ORV
IHQyPHQRV�XQLYHUVDOHV��\�WDPELpQ�HQ�HO�8QLYHUVR�HQWHQGLGR�HQ�VX�FRQMXQWR��(V

�SUHVHQFLD�YLUWXDO�

'H�OD�)RUPDFLyQ�2QOLQH�DO
DSUHQGL]DMH�VRFLDO�\�FRQHFWDGR

/D�LQGXVWULD�GHO�H�OHDUQLQJ
GXSOLFDUi�VX�YROXPHQ�KDVWD�ORV
��������PLOORQHV�HQ�����
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OD�KLVWRULD�GH�WRGR��HO�SURFHVR�GH�GHVDUUROOR�GH�ORV�IHQyPHQRV�TXH�6SHQFHU
OODPD�HYROXFLyQ��

(V�LQWHUHVDQWH��SDUD�Pt��OD�GLPHQVLyQ�KLVWRULRJUiILFD�QDUUDWLYD�GH�HVWH�SUR\HFWR
ILORVyILFR��8QD�ILORVRItD�GH�OD�HYROXFLyQ�HV��D�OD�YH]��HO�XQD�WHRUtD�JOREDO�GH�OD
KLVWRULD�GHO�XQLYHUVR��HQ�VXV�IHQyPHQRV�ItVLFRV��DVWURQyPLFRV��JHROyJLFRV�
ELROyJLFRV��,QFOX\H�XQD�KLVWRULD�GH�OD�HYROXFLyQ�KXPDQD��DXQTXH�QR�VH�RFXSH
6SHQFHU�GH�HVWH�DVXQWR��6REUH�HVWD�FRQFHSFLyQ�WDPELpQ�VH�DVLHQWDQ�ODV
KLVWRULDV�GH�OD�KLVWRULD��HO�GHVDUUROOR�GH�ODV�FXOWXUDV�\�VRFLHGDGHV��\�GH�ORV
IHQyPHQRV�SVLFROyJLFRV�H�LGHROyJLFRV��8Q�IHQyPHQR�HV�FRPSUHQVLEOH��SRU�XQD
SDUWH��FRPR�PDQLIHVWDFLyQ�GH�SULQFLSLRV�EiVLFRV�TXH�OR�JHQHUDQ��SRU�RWUD��FRPR
SDUWH�GH�XQ�FRQWH[WR�PiV�DPSOLR��$Vt��OD�KLVWRULD�GH�FDGD�IHQyPHQR���HQ�VX
DSDULFLyQ�\�KDVWD�VX�GHVDSDULFLyQ���VH�DVLHQWD�HQ�XQD�KLVWRULD�PiV�DPSOLD��R�HQ
XQ�PDUFR�JHQHUDO�GH�WRGDV�ODV�KLVWRULDV�

7RGR�HVWR�WLHQH�XQD�GLPHQVLyQ�QDUUDWLYD��\�GHVGH�OXHJR�PXFKDV�LPSOLFDFLRQHV
SDUD�OD�WHRUtD�GH�OD�QDUUDFLyQ��$O�DQDOL]DU�HO�DQFODMH�QDUUDWLYR��PRVWUDPRV�FyPR
FDGD�QDUUDFLyQ�QR�HV�XQ�IHQyPHQR�VLPSOH²QDUUDWROyJLFDPHQWH�VLPSOH²VLQR
TXH�HVWi�FRPSXHVWR�SRU�PXFKRV�RWURV�IHQyPHQRV�QDUUDWLYRV��SURFHVRV�
DQpFGRWDV��KLVWRULDV�SUHYLDV��DUTXHWLSRV��PDUFRV�GH�LQWHUSUHWDFLyQ��DUJXPHQWRV
YLUWXDOHV����7RGRV�HVWRV�HQFXHQWUDQ�VX�DQFODMH�HQ�OD�QDUUDFLyQ�HQ�FXHVWLyQ�TXH
ORV�HQPDUFD�\�UHODFLRQD��SHUR�~QLFDPHQWH�SXHGHQ�KDFHUOR�D�WUDYpV�GHO�OD]R�TXH
SURSRUFLRQD�OD�QDUUDWLYLGDG�JHQHUDO�GH�OD�UHDOLGDG��HVH�FDUiFWHU�UHODFLRQDO�GH
WRGRV�ORV�IHQyPHQRV�GH�HYROXFLyQ�\�GHVDUUROOR�WHPSRUDO�TXH�SXHGH�HQFRQWUDU
XQD�EDVH�SDUD�VX�FRQFHSWXDOL]DFLyQ�HQ�XQD�ILORVRItD�HYROXWLYD�\�FRQVLOLHQWH�FRPR
OD�H[SXHVWD�DTXt�SRU�6SHQFHU��&DGD�YH]�TXH�HQ�XQD�QDUUDFLyQ�VH�SUHVXSRQH�XQ
GHWHUPLQDGR�PRGR�HQ�TXH�ODV�FRVDV�VRQ�R�VXFHGHQ��R�FDGD�YH]�TXH�VH�DOXGH�D
XQD��JUDQ�QDUUDFLyQ���FRPR�OD�H[SDQVLyQ�GHO�FDSLWDOLVPR��OD�FLYLOL]DFLyQ��OD
XUEDQL]DFLyQ�R�JOREDOL]DFLyQ��HWF���FRPR�PDUFR�SDUD�OD�H[SHULHQFLD�QDUUDGD��HV�D
VHPHMDQWH�FRPSUHQVLyQ�QDUUDWLYD�GH�OD�UHDOLGDG�D�OD�TXH�DFXGLPRV��3RGHPRV
VXSRQHU�TXH�HVWR�HV�KDVWD�FLHUWR�SXQWR�LQWXLWLYR�WDQWR�HQ�TXLHQHV�SURGXFHQ
QDUUDFLRQHV�FRPR�HQ�TXLHQHV�ODV�OHHQ�R�LQWHUSUHWDQ²\�TXH�ILORVRItDV�FRPR�OD�GH
6SHQFHU�QR�KDFHQ�VLQR�VDFDU�D�OD�OX]��\�IRUPXODU�GH�PRGR�H[SOtFLWR�\�DUWLFXODGR�
HVWD�UHODFLyQ�QDUUDWLYD�JHQHUDO�TXH�WHQHPRV�FRQ�HO�PXQGR�FRPR�SURFHVR�GH
WUDQVIRUPDFLyQ�HQ�FXUVR��LQWHJUDGR�HQ�VX�FRPSOHMLGDG�\�GLYHUVLGDG��\�TXH
REHGHFH�D�UHJXODULGDGHV�REVHUYDEOHV�HQ�VX�GHVDUUROOR�WHPSRUDO�

(O�XQLYHUVR��OD�HYROXFLyQ�XQLYHUVDO��SXHGH�FRQFHELUVH��VHJ~Q�VXJLHUH�OD�ILORVRItD
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GH�6SHQFHU��FRPR�XQ�JUDQ�SURFHVR�QDUUDWLYR��R�QDUUDEOH���R�FRPR�XQ�FRPSOHMR
GH�P~OWLSOHV�SURFHVRV�QDUUDWLYRV��HQJDU]DGRV�XQRV�HQ�RWURV��HQPDUFDQGR�XQRV
D�RWURV��R�VHFXHQFLDGRV��SURFHVRV�FODVLILFDEOHV�R�FRPSUHQVLEOHV�SRU�VX�UHODFLyQ
DO�FRQMXQWR��/D�+LVWRULD�WUDGLFLRQDOPHQWH�HQWHQGLGD��R�VHD��OD�KLVWRULD�GH�ODV
FLYLOL]DFLRQHV��HV�VyOR�XQ�SHTXHxR�FDStWXOR�GH�HVWD�JUDQ�KLVWRULD²SXHV�OD
KLVWRULD�PLVPD�HV�VyOR�XQ�HSLVRGLR�GH�OD�JUDQ�KLVWRULD�GH�ORV�DVXQWRV�KXPDQRV
YLVWRV�D�FRQ�PD\RU�SHUVSHFWLYD��OD�KLVWRULD�GH�OD�KXPDQL]DFLyQ��GHO�RULJHQ�GHO
OHQJXDMH��OD�KLVWRULD�GH�ORV�KRPtQLGRV�TXH�QRV�SUHFHGLHURQ��R�OD�KLVWRULD�GH�OD
HYROXFLyQ�GH�ODV�HVSHFLHV�HQ�VX�FRQMXQWR²OR�TXH�'DUZLQ�GHQRPLQy�OD
�JUDQGLRVD�VHFXHQFLD�GH�DFRQWHFLPLHQWRV��GH�OD�TXH�VH�RFXSDED�VX�FLHQFLD�

&RPR�PXHVWUD�6SHQFHU��HVWD�KLVWRULD�GH�OD�YLGD�HV�D�VX�YH]�VyOR�XQ�SHTXHxR
FDStWXOR�GH�OD�KLVWRULD�GH�ORV�SURFHVRV�ItVLFRV�\�TXtPLFRV��<�DVt�FRQFLEH�6SHQFHU
HO�SDSHO�GH�VX�ILORVRItD�HYROXWLYD�FRPR�XQD�FRQYHUJHQFLD�GH�UD]RQDPLHQWR��GH
FLHQFLD�QDWXUDO�R�KXPDQD��\�GH�H[SOLFDFLyQ�QDUUDWLYD�GH�WRGR�OR�H[LVWHQWH��GHVGH
TXH�DSDUHFH��SULQFLSLR�GH�OD�KLVWRULD��KDVWD�TXH�GHVDSDUHFH��\�FRQFOXVLyQ��

�6L�HPSLH]D�VXV�H[SOLFDFLRQHV�FRQ�H[LVWHQFLDV�TXH�\D�WLHQHQ�IRUPDV
FRQFUHWDV��R�VH�LQWHUUXPSH�PLHQWUDV�WRGDYtD�PDQWLHQHQ�IRUPDV�FRQFUHWDV�
HQWRQFHV��PDQLILHVWDPHQWH�WHQtDQ�KLVWRULDV�SUHFHGHQWHV��R�WHQGUiQ
KLVWRULDV�VXFHVLYDV��R�ODV�GRV��GH�ODV�TXH�QR�VH�GD�FXHQWD��R��TXH�QR�VH
FXHQWDQ���'H�OR�FXDO�YLPRV�TXH�VH�VHJXtD�TXH�OD�IyUPXOD�EXVFDGD�
DSOLFDEOH�SRU�LJXDO�D�ODV�H[LVWHQFLDV�WRPDGDV�GH�XQD�HQ�XQD�\�HQ�VX
WRWDOLGDG��GHEH�VHU�DSOLFDEOH�D�OD�KLVWRULD�FRPSOHWD�GH�FDGD�XQD�\�D�OD
KLVWRULD�FRPSOHWD�GH�WRGR��(VWD�GHEH�VHU�OD�IRUPD�LGHDO�GH�XQD�)LORVRItD�
SRU�PX\�OHMRV�GH�HOOD�TXH�TXHGH�HQ�OD�UHDOLGDG��������������

7RGR�HV�XQ�SURFHVR�FRPSOHMR��HQ�HO�TXH�6SHQFHU�GLVWLQJXH�XQ�SURFHVR�SULPDULR
GH�HYROXFLyQ��XQD��LQWHJUDFLyQ�GH�PDWHULD�\�GLVLSDFLyQ�GHO�PRYLPLHQWR���\
SURFHVRV�VHFXQGDULRV�TXH�OR�DFRPSDxDQ��XQD�HYROXFLyQ�FRPSXHVWD�²�/D
UHGLVWULEXFLyQ�SULPDULD�GH�OD�0DWHULD�\�GHO�0RYLPLHQWR�YD�DFRPSDxDGD�SRU
UHGLVWULEXFLRQHV�VHFXQGDULDV���������������UHGLVWULEXFLRQHV�TXH�UHVXOWDQ�HQ�OD
JHQHUDFLyQ�GH�FRPSOHMLGDG��\�QR�HQ�XQD�LQWHJUDFLyQ�HQ�XQD�XQLGDG�XQLYHUVDO
VLPSOH��6H�FUHDQ�WRGRV�GLYLGLGRV�HQ�SDUWHV��\�D�OD�YH]�KD\�LQWHJUDFLRQHV
LQGLUHFWDV�TXH�KDFHQ�HVDV�SDUWHV��D�OD�YH]�TXH�GLIHUHQFLDGDV��PXWXDPHQWH
GHSHQGLHQWHV�

�'H�HVWD�UHGLVWULEXFLyQ�SULPDULD��SDVDPRV�D�FRQVLGHUDU�ODV
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UHGLVWULEXFLRQHV�VHFXQGDULDV��LQTXLULHQGR�FyPR�OOHJy�D�KDEHU�XQD
IRUPDFLyQ�GH�SDUWHV�GXUDQWH�OD�IRUPDFLyQ�GH�XQ�WRGR��5HVXOWy�TXH�KD\
KDELWXDOPHQWH�XQ�SDVR�GH�OD�KRPRJHQHLGDG�D�OD�KHWHURJHQHLGDG��MXQWR
FRQ�HO�SDVR�GH�OD�GLIXVLyQ�D�OD�FRQFHQWUDFLyQ��0LHQWUDV�TXH�OD�PDWHULD�TXH
FRPSRQH�HO�VLVWHPD�6RODU�KD�LGR�DGTXLULHQGR�XQD�IRUPD�PiV�GHQVD��KD
FDPELDGR�GH�XQD�XQLGDG�D�XQD�YDULHGDG�GH�GLVWULEXFLyQ��/D�VROLGLILFDFLyQ
GH�OD�7LHUUD�KD�LGR�DFRPSDxDGD�SRU�XQ�SURFHVR�TXH�YD�GH�XQD�UHODWLYD
XQLIRUPLGDG�D�XQD�H[WHPD�PXOWLIRUPLGDG��(Q�HO�FXUVR�GH�VX�GHVDUUROOR
GHVGH�XQ�JHUPHQ�KDVWD�XQ�PDVD�GH�YROXPHQ�UHODWLYDPHQWH�JUDQGH��FDGD
SODQWD�\�DQLPDO�WDPELpQ�DYDQ]D�GH�OD�VLPSOLFLGDG�D�OD�FRPSOHMLGDG��(O
DXPHQWR�GH�XQD�VRFLHGDG�HQ�Q~PHURV�\�HQ�FRQVROLGDFLyQ�YD
DFRPSDxDGD�SRU�XQ�DXPHQWR�GH�KHWHURJHQHLGDG�WDQWR�HQ�VX
RUJDQL]DFLyQ�SURGXFWLYD�FRPR�SROtWLFD��<�OR�PLVPR�VH�DSOLFD�D�WRGRV�ORV
SURGXFWRV�VXSUDRUJiQLFRV²HO�/HQJXDMH��OD�&LHQFLD��HO�$UWH�\�OD
/LWHUDWXUD���������������

(Q�WRGR�WLSR�GH�IHQyPHQRV��GLFH�6SHQFHU�HQ�XQD�IyUPXOD�QHFHVDULDPHQWH
JHQHUDO��VH�SDVD�GH�XQD�GLVSRVLFLyQ�UHODWLYDPHQWH�GLIXVD��XQLIRUPH�H
LQGHWHUPLQDGD��D�OD�FUHDFLyQ�GH�IRUPDV�P~OWLSOHV��FRQFHQWUDGDV��FRPSOHMDV�H
LQWHJUDGDV�XQDV�FRQ�RWUDV��$�PHQRV��HVWR�HV��TXH�HVWDV�IRUPDV�FRPSOHMDV
HPSLHFHQ�D�GLVROYHUVH��$FODUD�6SHQFHU�TXH�QR�VH�WUDWD�GH�XQD�FDVXDOLGDG��TXH
WRGDV�ODV�GLVFLSOLQDV�GHO�FRQRFLPLHQWR�\�WRGRV�ORV�IHQyPHQRV�SXHGDQ
VXEVXPLUVH�EDMR�HVWD�OH\�HYROXWLYD�FRP~Q��0iV�ELHQ�HO�SURFHVR�HV�HO�FRQWUDULR�
ODV�GLVFLSOLQDV�TXH�XVDPRV�SDUD�FRQRFHU�\�FODVLILFDU�OD�UHDOLGDG�QR�VRQ�VLQR
�DJUXSDFLRQHV�FRQYHQFLRQDOHV��KHFKDV�SDUD�IDFLOLWDU�OD�GLVWULEXFLyQ�\�DGTXLVLFLyQ
GHO�FRQRFLPLHQWR�²HV�GHFLU��TXH��QR�KD\�YDULRV�WLSRV�GH�(YROXFLyQ�TXH�WHQJDQ
DOJXQRV�UDVJRV�HQ�FRP~Q��VLQR�XQD�VROD�(YROXFLyQ�TXH�WLHQH�OXJDU�HQ�WRGDV
SDUWHV�GH�OD�PLVPD�PDQHUD���������������(IHFWLYDPHQWH��HQ�~OWLPD�LQVWDQFLD��OD
ODERU�GH�OD�FLHQFLD�HV�PRVWUDU�OD�UDt]�FRP~Q�HQ�OD�HYROXFLyQ�GH�WRGRV�ORV
IHQyPHQRV��XQD�YH]�FRQRFLGRV�ORV�SULQFLSLRV�JHQHUDOHV�GH�OD�UHDOLGDG
PDQLIHVWDGRV�HQ�HO�FRPSRUWDPLHQWR�GH�OD�PDWHULD�\�GH�OD�HQHUJtD��\�HQ�ODV�OH\HV
XQLIRUPHV�GH�OD�ItVLFD²HV�GHFLU��HQ�ORV�HIHFWRV�SULPHURV�GH�OD�)XHU]D
JHQHUDGRUD�GHO�XQLYHUVR�

�(O�DQiOLVLV�UHGXFH�HVWDV�GLIHUHQWHV�FODVHV�GH�HIHFWR�D�XQD�FODVH�GH
HIHFWR��\�HVWRV�GLIHUHQWHV�WLSRV�GH�XQLIRUPLGDG�D�XQD�FODVH�GH
XQLIRUPLGDG��<�HO�ORJUR�PiV�DOWR�GH�OD�&LHQFLD�HV�OD�LQWHUSUHWDFLyQ�GH�WRGR
JpQHUR�GH�IHQyPHQRV�FRPR�PDQLIHVWDFLRQHV�GLYHUVDPHQWH�FRQGLFLRQDGDV
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GH�HVWH�~QLFR�HIHFWR��EDMR�PRGDOLGDGHV�GLYHUVDPHQWH�FRQGLFLRQDGDV�GH
HVWH�~QLFR�WLSR�GH�XQLIRUPLGDG��������������

3RGUtDPRV�PDWL]DU��D�OD�GHILQLFLyQ�GH�6SHQFHU��TXH�OD�GLIHUHQFLDFLyQ�HQWUH
(YROXFLyQ�\�'LVROXFLyQ�HV�UHODWLYD�DO�PLVPR�VXMHWR�REVHUYDGRU��VLHQGR
IHQyPHQRV�FRPSOHMRV�SRU�H[FHOHQFLD�OD�YLGD�\�OD�FRQVFLHQFLD��TXH�OOHYDQ�D
HODERUDU�WHRUtDV�VREUH�OD�HYROXFLyQ��OD�SURSLD�FRQVWLWXFLyQ�GHO�WHPD�FRPR�REMHWR
GH�REVHUYDFLyQ�\�HVWXGLR�LQWURGXFH�HVSRQWiQHDPHQWH�XQD�GLUHFFLRQDOLGDG�HQ�HO
SURFHVR��\�XQD�YDORUDFLyQ�SRVLWLYD�GH�ORV�IHQyPHQRV�GH�FRPSOHMLILFDFLyQ��\
QHJDWLYD�GH�ORV�IHQyPHQRV�GH�GHVLQWHJUDFLyQ²VL�ELHQ��GHVGH�XQ�SXQWR�GH�YLVWD
TXH�KDJD�DEVWUDFFLyQ�GH�Vt�PLVPR��WRGR�HV�HYROXFLyQ��\�GH�KHFKR�DPEDV
TXHGDQ�FRPSUHQGLGDV�HQ�OD�SURSLD�WHRUtD�GH�6SHQFHU�FRPR�HIHFWRV�GH�ODV
PLVPDV�FDXVDV²FRPR�XQ�FRQWLQXR��SRU�WDQWR��(O�KHFKR�PLVPR�GH�TXH�6SHQFHU
GLVWLQJD�HYROXFLyQ�GH�GLVROXFLyQ��VH�GLUi�TXL]i��HV��WHOHROyJLFR����GLUHFFLRQDOLVWD��
\�RWUDV�SDODEUDV�HVFDQGDORVDV�SDUD�HO�VLJOR�;;��<�VLQ�HPEDUJR��VX�WHRUtD�HV
EDVWDQWH�DXWRFRQVFLHQWH�HQ�HVWH�VHQWLGR��YLYLPRV�HQ�XQ�PXQGR�GH�REMHWRV��\
QRV�LQWHUHVD�VREUHPDQHUD�OD�IRUPDFLyQ�GH�REMHWRV��\�VX�GLVROXFLyQ²VX
ELRJUDItD��SRGUtDPRV�GHFLU��SRUTXH�HVWDPRV�VXMHWRV�D�OD�PLVPD�OH\�GH�HYROXFLyQ
\�GLVROXFLyQ�TXH�WRGR�OR�GHPiV��1XHVWUR�FRQRFLPLHQWR�HV�FRQRFLPLHQWR�QDUUDWLYR
SRUTXH�QR�HV�QHXWUR�FRQ�UHVSHFWR�DO�XQLYHUVR��VLQR�TXH�HVWi�LPSOLFDGR�HQ�VX
PLVPD�HVWUXFWXUD�HYROXWLYD��

6t�PRGLILFDUtD�\R��VLQ�HPEDUJR��OD�PDQHUD�HQ�TXH�IRUPXOD�6SHQFHU�OD�UHODFLyQ
HQWUH�HYROXFLyQ�\�GLVROXFLyQ��SDUD�PRVWUDU�TXH�OD�LPEULFDFLyQ�HQWUH�SURFHVRV
LQWHJUDWLYRV�\�SURFHVRV�GLVROXWLYRV�HV�PXFKR�PiV�HVWUHFKD�GH�OR�TXH�KDUtD
SDUHFHU�OD�IRUPXODFLyQ�TXH�pO�XVD��$xDGR�OD�FXUVLYD�

�7RGDV�ODV�FRVDV�HVWiQ�FUHFLHQGR�\��R�GHFD\HQGR��DFXPXODQGR�PDWHULD�\�
R�GHVJDVWiQGRVH��LQWHJUiQGRVH�\��R�GHVLQWHJUiQGRVH������������

([SOLFD�6SHQFHU��FRQ�UD]RQDPLHQWR�DGPLUDEOH��FyPR�WRGRV�ORV�IHQyPHQRV�GH�OD
HYROXFLyQ�DVt�GHILQLGRV�VH�VLJXHQ�GHO�SULQFLSLR�GH�OD�&RQVHUYDFLyQ�GH�OD�)XHU]D�
&yPR�FXDOTXLHU�WRGR�KRPRJpQHR�DO�TXH�VH�DSOLFD�XQD�IXHU]D�KD�GH�SHUGHU�VX
KRPRJHQHLGDG��FyPR�VH�SURGXFH�XQD�GHVLJXDOGDG�GH�UHODFLRQHV��XQD
GLIHUHQFLDFLyQ�GH�SDUWHV��D�ODV�TXH�VH�VLJXH�DSOLFDQGR�HVWH�SURFHVR�HQ
FRPSOHMLGDG�FUHFLHQWH��GH�PRGR�TXH�OR�PHQRV�KHWHURJpQHR�WLHQGH
FRQWLQXDPHQWH�D�YROYHUVH�PiV�KHWHURJpQHR��<D�KDEOp�HQ�RWUR�SRVW�GH�OD
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PXOWLSOLFDFLyQ�JHRPpWULFD�GH�ORV�HIHFWRV�GH�HQ�OD�JHQHUDFLyQ�GH�OD�FRPSOHMLGDG²
OD�YHUVLyQ�VSHQFHULDQD�GHO�HIHFWR�PDULSRVD�

8Q�FDStWXOR�DGLFLRQDO�GH�HVWD�OH\�GH�HYROXFLyQ�HV�OD�SURSLD�HYROXFLyQ�GHO
SHQVDPLHQWR��\�DTXt�WRFD�OD�WHRUtD�GH�6SHQFHU�GH�PRGR�UHIOH[LYR�D�VX�SURSLD
JpQHVLV���6L�HO�8QLYHUVR�HV�SURGXFWR�GH�XQD�)XHU]D�XQLILFDGD�\�FRQ�HIHFWRV
FRPSOHMRV�\�GLYHUVLILFDGRV��HO�SHQVDPLHQWR�HYROXFLRQD�KDFLD�OD�FDSWDFLyQ�FDGD
YH]�PiV�SUHFLVD�GH�HVD�XQLGDG�\�GH�HVDV�PRGDOLGDGHV�GH�OD�FRPSOHMLGDG��\
KDFLD�OD�FRQVLOLHQFLD�GH�ORV�PRGRV�GHO�FRQRFLPLHQWR²SRU�HMHPSOR��HQ�HVWH�OLEUR
GH�6SHQFHU��6yOR�HQ�HVWD�PHGLGD�SXHGH�KDEODUVH�GH�XQ�SULQFLSLR�DQWUySLFR�HQ�HO
8QLYHUVR²OD�FRQVFLHQFLD��SURGXFWR�GH�OD�FRPSOHMD�VRFLDOLGDG�H�LQWHJUDFLyQ�GH
ORV�IHQyPHQRV�GHO�XQLYHUVR��WLHQGH�HVSRQWiQHDPHQWH��\�GH�PRGR�UHIOH[LYR��D
DQDOL]DU�HVD�FRPSOHMLGDG�\�SRU�WDQWR�D�DQDOL]DUVH�D�Vt�PLVPD��/R�FXDO�VHUtD�PX\
GLVWLQWR�GH�VXSRQHU�TXH�OD�FRQVFLHQFLD�KD�GLVHxDGR�HO�XQLYHUVR²OD�QRFLyQ�D�OD
TXH�QRV�OOHYDUtD�OD�IDODFLD�GH�OD�UHWURVSHFFLyQ��(V�LQWHUHVDQWH�HVWH�SDVDMH�GH
)LUVW�3ULQFLSOHV�VREUH�OD�HYROXFLyQ�GH�OD�FLHQFLD�\�GH�OD�UHOLJLyQ�\�GH�OD�PDQHUD
HQ�TXH�VH�FRQFLEH�KLVWyULFDPHQWH��\�VH�GLVXHOYH��OD�DJHQWLYLGDG�GH�ORV�GLRVHV�

�+DFLD�DOJXQD�FRQFOXVLyQ�GH�HVWH�JpQHUR�KD�DYDQ]DGR��\�PDQLILHVWDPHQWH
FRQWLQ~D�DYDQ]DQGR��OD�LQYHVWLJDFLyQ�FLHQWtILFD��PHWDItVLFD�\�WHROyJLFD��/D
FRDOHVFHQFLD�GH�ODV�FRQFHSFLRQHV�SROLWHLVWDV�HQ�XQD�FRQFHSFLyQ
PRQRWHtVWD��\�OD�UHGXFFLyQ�GH�OD�FRQFHSFLyQ�PRQRWHtVWD�D�XQD�IRUPD�PiV
JHQHUDO��HQ�OD�TXH�OD�VXSHUYLVLyQ�SHUVRQDO�VH�IXQGH�HQ�XQD�LQPDQHQFLD
XQLYHUVDO��PXHVWUD�FODUDPHQWH�HVWH�DYDQFH��,JXDOPHQWH�VH�PXHVWUD�HQ�HO
GHVYDQHFLPLHQWR�GH�YLHMDV�WHRUtDV�VREUH��HVHQFLDV����SRWHQFLDV��
�YLUWXDOLGDGHV�RFXOWDV���HWF���HQ�HO�DEDQGRQR�GH�WHRUtDV�WDOHV�FRPR�ODV
�,GHDV�SODWyQLFDV���ODV��$UPRQtDV�3UHHVWDEOHFLGDV���\�VLPLODUHV��\�HQ�OD
WHQGHQFLD�KDFLD�OD�LGHQWLILFDFLyQ�GHO�6HU�FRPR�DOJR�SUHVHQWH�HQ�OD
FRQVFLHQFLD��\�GHO�6HU�FRQGLFLRQDGR�GH�RWUDV�PDQHUDV�IXHUD�GH�OD
FRQVFLHQFLD��7RGDYtD�PiV�YLVLEOH�HV�HQ�HO�SURJUHVR�GH�OD�&LHQFLD��TXH�
GHVGH�HO�SULQFLSLR��KD�YHQLGR�DJUXSDQGR�ORV�KHFKRV�DLVODGRV�EDMR�OH\HV�
XQLHQGR�OH\HV�HVSHFLDOHV�EDMR�OH\HV�PiV�JHQHUDOHV��\�EXVFDQGR�DVt
DOFDQ]DU�OH\HV�GH�JHQHUDOLGDG�FDGD�YH]�PD\RU��KDVWD�TXH�HO�FRQFHSWR�GH
OH\HV�XQLYHUVDOHV�VH�KD�FRQYHUWLGR�HQ�DOJR�IDPLOLDU�SDUD�HOOD�
6LHQGR�DVt�OD�XQLILFDFLyQ�OD�FDUDFWHUtVWLFD�GHO�GHVDUUROOR�GH�WRGRV�ORV�WLSRV
GH�SHQVDPLHQWR��\�VLHQGR�UD]RQDEOHPHQWH�SUHYLVLEOH�TXH�VH�OOHJXH�HQ
~OWLPD�LQVWDQFLD�D�XQD�XQLGDG��VXUJH�GH�DTXt�WRGDYtD�PiV�DSR\R�D�QXHVWUD
FRQFOXVLyQ��<D�TXH��D�PHQRV�TXH�H[LVWD�RWUD�XQLGDG�GLIHUHQWH�\�WRGDYtD
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PiV�HOHYDGD��OD�XQLGDG�TXH�KD\DPRV�DOFDQ]DGR�GHEH�VHU�DTXHOOD�KDFLD�OD
FXDO�WLHQGH�HO�GHVDUUROOR�GHO�SHQVDPLHQWR�������������������

$YLVD�6SHQFHU�GH�TXH�VX�WHRUtD�QR�GHEH�MX]JDUVH�SRU�ORV�GHWDOOHV�GH�VX
H[SRVLFLyQ��R�SRU�ODV�OLPLWDFLRQHV�GH�OD�FLHQFLD�GH�VX�PRPHQWR��VLQR�SRU�HO�SODQ
JHQHUDO�TXH�OOHYD�GHVGH�SULQFLSLRV�EiVLFRV�XQLYHUVDOHV�D�XQD�LQWHUSUHWDFLyQ
JOREDO�\�XQLILFDGD�GH�ORV�IHQyPHQRV�GHO�XQLYHUVR�

<�HV�DTXt�GRQGH�HQFRQWUDPRV�OD�IRUPXODFLyQ�PiV�H[SOtFLWD�GH�XQD�FRQYHUJHQFLD
HQWUH�LQWHUSUHWDFLyQ�FRQVLOLHQWH��WHRUtD�HYROXFLRQLVWD�\�DQFODMH�QDUUDWLYR�

�6L�HVWDV�FRQFOXVLRQHV�VH�DFHSWDQ²VL�VH�HVWi�GH�DFXHUGR�FRQ�OD�LGHD�GH
TXH�ORV�IHQyPHQRV�TXH�WLHQHQ�OXJDU�HQ�WRGDV�SDUWHV�VRQ�SDUWHV�GHO
SURFHVR�JHQHUDO�GH�OD�(YROXFLyQ��VDOYR�FXDQGR�VRQ�SDUWHV�GHO�SURFHVR
LQYHUVR�GH�OD�'LVROXFLyQ��HQWRQFHV�SRGHPRV�LQIHULU�TXH�WRGRV�ORV
IHQyPHQRV�UHFLEHQ�VX�LQWHUSUHWDFLyQ�FRPSOHWD�~QLFDPHQWH�FXDQGR�VH�OHV
UHFRQRFH�FRPR�SDUWHV�GH�HVWRV�SURFHVRV���������������

(O�FRQRFLPLHQWR�GH�XQ�IHQyPHQR�HV�XQ�FRQRFLPLHQWR�QDUUDWLYDPHQWH
HVWUXFWXUDGR²HO�FRQRFLPLHQWR�QR�VyOR�GH�VX�HVWUXFWXUD�SUHVHQWH��VLQR�WDPELpQ
GH�VX�KLVWRULD��\�GH�VX�IXWXUR�

�<�HO�FRQRFLPLHQWR�TXH�WHQHPRV�GH�pO�SHUPDQHFH�LQFRPSOHWR�KDVWD�TXH
KD\D�XQLGR�ODV�KLVWRULDV�SDVDGDV��SUHVHQWHV�\�IXWXUDV�HQ�XQ�WRGR��������
����

([WHQGLHQGR�OD�IyUPXOD�GH�'RE]KDQVN\���QDGD�HQ�ELRORJtD�WLHQH�VHQWLGR�IXHUD�GH
OD�WHRUtD�GH�OD�HYROXFLyQ���SRGUtDPRV�GHFLU�TXH�QDGD�WLHQH�VHQWLGR�IXHUD�GH�OD
WHRUtD�GH�OD�HYROXFLyQ²R��PiV�ELHQ��VL�OR�WLHQH��HV�XQ�VHQWLGR�SDUFLDO��XQ�VHQWLGR
LPSHUIHFWR�FX\D�UHODFLyQ�FRQ�ORV�GHPiV�VHQWLGRV�GH�ODV�FRVDV�VyOR�HQFXHQWUD�VX
H[SOLFDFLyQ�HQ�HVWH�PDUFR�FRQVLOLHQWH�

7DPELpQ�VH�HQFXHQWUD�HQ�6SHQFHU�OD�VXJHUHQFLD�GH�TXH�HVWDV�PDQLREUDV�GH
DQFODMH�\�HQJDUFH�QDUUDWLYR�QR�VRQ�~QLFDPHQWH�XQD�HPSUHVD�WHyULFR�ILORVyILFD�
VLQR�TXH�VRQ�SDUWH�FRQVWLWX\HQWH�GH�QXHVWUD�YLGD�FRWLGLDQD��&RPR�GHFtD�\R�HQ
RWUR�DUWtFXOR�VREUH�HO�DQFODMH�QDUUDWLYR���OR�KDFHPRV�FRQVWDQWHPHQWH�²HO�DQFODMH
QDUUDWLYR�GH�KLVWRULDV�FRQ�KLVWRULDV�HV�XQD�GH�ODV�PDQLREUDV�FRJQLWLYDV�PiV
EiVLFDV�SDUD�SHUPLWLUQRV�FRQVWUXLU�XQ�PXQGR�
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�1XHVWUDV�DFFLRQHV�\�SDODEUDV�FRWLGLDQDV�SUHVXSRQHQ�HQ�PD\RU�R�PHQRU
PHGLGD�HVWH�WLSR�GH�FRQRFLPLHQWR��HIHFWLYR�R�SRWHQFLDO��GH�HVWDGRV�TXH
KDQ�SUHFHGLGR�\�GH�HVWDGRV�TXH�YHQGUiQ�GHVSXpV��&RQRFHU�D�FXDOTXLHU
KRPEUH�HQ�SHUVRQD�LPSOLFD�KDEHUOR�YLVWR�DQWHV�FRQ�XQ�DVSHFWR�PX\
VLPLODU�D�VX�DVSHFWR�DFWXDO��\�UHFRQRFHUOR�VLQ�PiV�FRPR�KRPEUH��LPSOLFD
ORV�HVWDGRV�DQWHFHGHQWHV�LQIHULGRV�GH�OD�LQIDQFLD��OD�QLxH]�\�OD�MXYHQWXG�
$XQTXH�QR�VH�FRQRFH�HVSHFtILFDPHQWH�HO�IXWXUR�GH�HVH�KRPEUH��VH
FRQRFH�HQ�JHQHUDO��TXH�PRULUi�\�VH�GHVFRPSRQGUi��VRQ�KHFKRV�TXH
FRPSOHWDQ�HQ�OtQHDV�JHQHUDOHV�ORV�FDPELRV�TXH�KD�GH�DWUDYHVDU��<�OR
PLVPR�FRQ�WRGRV�ORV�REMHWRV�TXH�QRV�URGHDQ������������

²HO�JUDQ�2UEH�PLVPR��Vt��\�WRGRV�ORV�TXH�OR�KDQ�GH�KHUHGDU��7DPELpQ�HQ
6KDNHVSHDUH�KD\�XQD�WHRUtD�GH�OD�HYROXFLyQ��FRPR�HQ�WDQWRV�RWURV�VLWLRV���$TXt
KDEODED�\R�GH�OD�%LEOLD�FRPR�WHRUtD�GH�OD�HYROXFLyQ���(O�RUGHQ�QDWXUDO�\�OD
FRPSOHMLGDG��3DOH\��/DPDUFN��9LFR�\�HO�*pQHVLV�����/D�FLHQFLD�HV�XQ�JHQHUDGRU
GH�WDOHV�ELRJUDItDV�LPSOtFLWDV�SDUD�WRGDV�ODV�FRVDV��SXHVWR�TXH�H[SOLFD�FDGD
IHQyPHQR�FRPR�XQ�IHQyPHQR�KLVWyULFR��(O�VLJOR�GLHFLQXHYH�IXH�XQ�VLJOR
KLVWRULFLVWD��\�GHVSXpV�GH�XQ�VLJOR�;;�HVWUXFWXUDOLVWD��HV�VDOXGDEOH�YROYHU�D�OD
WHRUtD�H[WUHPDGDPHQWH�KLVWRULFLVWD�GH�6SHQFHU�FRPR�UHFRUGDWRULR�GH�TXH�KD\
XQD�KLVWRULD�HQ�WRGR��7RGR�HV�XQ�FURQRWRSR��XQD�FRQMXQFLyQ�~QLFD�GH
IHQyPHQRV�TXH�FRQWLHQHQ�XQ�KLVWRULD�LQKHUHQWH��/D�FLHQFLD�HVWXGLD�D�XQ�VHU
KXPDQR�R�D�XQD�RYHMD�R�D�XQ�JXVDQR�GH�VHGD�FRPR�VHUHV�FRQ�XQD�KLVWRULD�YLWDO
TXH�ORV�GHILQH�FRPR�WDOHV��\�FRQ�XQD�HYROXFLyQ��SHUR�WDPELpQ�HVWXGLD�OD
HYROXFLyQ�GH�VXV�FXHUSRV��R�GH�OD�FDVD�GH�HVH�KRPEUH�FRPR�XQ�IHQyPHQR
QDWXUDO�

�1R�GHWHQLpQGRVH�VLQ�PiV�HQ�HO�ORPR�GH�OD�RYHMD�\�HQ�HO�FDSXOOR�GHO
JXVDQR�GH�VHGD��LGHQWLILFD�HQ�OD�ODQD�\�HQ�OD�VHGD�ORV�PDWHULDOHV
QLWURJHQDGRV�TXH�OD�RYHMD�\�OD�RUXJD�KDQ�DEVRUELGR�GH�ODV�SODQWDV��/D
VXVWDQFLD�GH�ODV�KRMDV�GH�XQD�SODQWD��MXQWR�FRQ�OD�PDGHUD�GH�OD�TXH�HVWiQ
KHFKRV�ORV�PXHEOHV��ORV�UHPRQWD�D�FLHUWRV�JDVHV�GHO�DLUH�\�FLHUWRV
PLQHUDOHV�GHO�VXHOR��<�HO�HVWUDWR�GH�SLHGUD�H[WUDtGR�GH�OD�FDQWHUD�SDUD
FRQVWUXLU�OD�FDVD��GHGXFH�TXH�DQWDxR�IXH�XQ�VHGLPHQWR�VXHOWR�GHSRVLWDGR
HQ�XQ�HVWXDULR�R�HQ�HO�IRQGR�PDULQR�������������

8QD�&LHQFLD�GH�7RGR�HV��XQD�FLHQFLD�FRQVLOLHQWH��HV�SRU�WDQWR�XQD�+LVWRULD�GH
7RGR��XQD�FLHQFLD�FRQ�XQD�SURPLQHQWH�GLPHQVLyQ�QDUUDWLYD�
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