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�
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/D�+HUHQFLD�GHO�YLHQWR��FRQ�6SHQFHU�7UDF\�\�*HQH�.HOO\��������
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SRVWHULRU��+D\�PXFKDV�UHWLFHQFLDV�KDFLD�HO�GDUZLQLVPR�FRQ�RFDVLyQ�GHO
FHQWHQDULR�GH�OD�SXEOLFDFLyQ�GH�(O�2ULJHQ�GH�ODV�HVSHFLHV�
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�
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�
2WUR�JROSH�D�OD�WHRUtD�FOiVLFD�YLHQH�GHO�GHVFXEULPLHQWR�GH�OD�GLVFRQWLQXLGDG�GH
ELRGLYHUVLGDG�HQWUH�HO�FUHWiFLFR��WHUFLDULR��1XHYR�SDSHO�GH�ODV�FDWiVWURIHV�
�9XHOYH�&XYLHU��IUHQWH�DO�JUDGXDOLVPR�GH�'DUZLQ��TXH�QR�HVWDED�SRU�WDQWR�WDQ�HQ
OR�FLHUWR���
�
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����V��/\QQ�0DUJXOLV�\�VX�WHRUtD�GH�OD�HQGRVLPELRVLV��/RV�HOHPHQWRV�GH�ODV
FpOXODV�HXFDULyWLFDV�GHULYDQ�GH�RUJDQLVPR�H[WHUQRV�LQWHJUDGRV�HQ�XQD�FpOXOD
KXpVSHG��H�J��ORV�FORURSODVWRV�D�SDUWLU�GH�FLDQREDFWHULDV���6H�GD�XQ�QXHYR�SDSHO
D�OD�FRRSHUDFLyQ��IUHQWH�D�OD�OXFKD�SRU�OD�YLGD�TXH�HQIDWL]DED�HO�GDUZLQLVPR�
�
����V��5LFKDUG�'DZNLQV��WHRUtD�GHO��JHQ�HJRtVWD���VHOHFFLyQ�QDWXUDO�SXUD�\�GXUD
FRPR�~QLFR�DJHQWH��)UHQWH�D�HOOR��6WHSKHQ�-D\�*RXOG�PDQWLHQH�HO��HTXLOLEULR
SXQWXDGR��FRQ�IHQyPHQRV�UHODWLYDPHQWH�UiSLGRV�GH�HVSHFLDFLyQ�IUHQWH�D�OD
HVWDELOLGDG�JHQHUDO�
�
(Q�ORV����ORV�FUHDFLRQLVWDV�GDQ�JXHUUD�FRQ�HO��GLVHxR�LQWHOLJHQWH���6RQ�QRFLRQHV
H[WUDFLHQWtILFDV��SHUR�TXH�GDQ�OXJDU�D�JUDQGHV�GHEDWHV�S~EOLFRV��HV�XQD�SiWLQD
VHXGRFLHQWtILFD�SDUD�SURPRFLRQDU�XQ�SURJUDPD�SROtWLFR�UHOLJLRVR�
�
6LJOR�;;,��VHFXHQFLDFLyQ�GHO�JHQRPD�KXPDQR��\�KDOOD]JR�GH�GDWRV�PiV
FRPSOHMRV�GH�OR�HVSHUDGR��/DV�VHFXHQFLDV�JHQyPLFDV�HVWiQ�GLVSRQLEOHV�HQ
LQWHUHQHW�\�KD\�SRVLELOLGDG�GH�HVWDEOHFHU�ORV�SURSLRV�iUEROHV�JHQyPLFRV�FRQ�R
VLQ�IRUPDFLyQ�FLHQWtILFD�
�
7LHQH�JUDQ�LPSRUWDQFLD�DFWXDO�OD�HSLJHQpWLFD��FRQ�PXFKRV�H[SHUWRV�HVSDxROHV��
$OJXQRV�GH�VXV�PHFDQLVPRV��OD�PHWLODFLyQ�GH�EDVHV�HQ�HO�$'1��OD�DFHWLODFLyQ�GH
KLVWRQDV��HWF����VRQ�PHFDQLVPRV�TXH�UHJXODQ�OD�H[SUHVLyQ�R�QR�H[SUHVLyQ�GH
GHWHUPLQDGRV�JHQHV��/D�PDQHUD�HQ�TXH�VH�WUDQVPLWHQ�GD�OXJDU�DO�IHQyPHQRV
FRPR�OD�WUDQVPLVLyQ�R�QR�GHO�FiQFHU��&RQ�OR�FXDO�YXHOYH�HQ�FLHUWR�PRGR�HO
ODPDUFNLVPR��DO�PHQRV�D�QLYHO�GH�KRQJRV�\�SODQWDV��HQ�ORV�DQLPDOHV�VXSHULRUHV
VH�VLJXH�PDQWHQLHQGR�OD�UHSURJUDPDFLyQ�GH�OD�OtQHD�JHUPLQDO�SDUD�UHJXODU�OD
WUDQVPLVLyQ�D�OD�JHQHUDFLyQ�VLJXLHQWH��
�
&RQ�WRGR�HOOR�VH�KD�YLVWR�D�OD�YH]�FRPSOLFDGD�\�GHIHQGLGD�OD�WHRUtD�GH�'DUZLQ��<
D�SHVDU�GH�HVR�VLJXHQ�ORV�MXLFLRV�HQ�86$�VREUH�HO�FDUiFWHU�FLHQWtILFR�GH�OD�WHRUtD
GH�OD�HYROXFLyQ��H�J��HQ�'RYHU��3HQQV\OYDQLD��MXLFLR�JDQDGR�HQ��������(O�7HD
3DUW\�GHILHQGH�OD�HQVHxDQ]D�GHO�GLVHxR�LQWHOLJHQWH�HQ�ODV�HVFXOHDV�\�OD�REMHFLyQ
UHOLJLRVD�D�OD�WHRUtD�GH�OD�HYROXFLyQ��<�WRGDYtD�PiV�HQ�ORV�SDtVHV�PXVXOPDQHV�R
SDtVHV�GHO�7HUFHU�0XQGR�
�
7HUPLQDPRV�FRQ�XQD�DOXVLyQ�OD�SHOtFXOD�GH�5LGOH\�6FRWW�3URPHWKHXV��TXH
FRQWULEX\H�D�OD�WHRUtD�GHO�RULJHQ�GH�OD�YLGD�HQ�OD�7LHUUD�\�GHO�KRPEUH�HQ
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PDUJLQDOHV��SRU�HM��ORV�PDPtIHURV�WUDV�OD�H[WLQFLyQ�GH�ORV�GLQRVDXULRV��
�
¢1RV�HQFDPLQDPRV�D�XQ�QXHYR�%LJ�%DQJ"��1R����$SODXVRV����<R�HQ�FDPELR�FUHR
TXH�QR�OR�VDEHPRV��
�
¢&yPR�KD�LQIOXLGR�HQ�OD�HYROXFLyQ�KXPDQD�OD�VROLGDULGDG"�+D�VLGR�PX\
LQIOX\HQWH��SRU�QXHVWUR�FDUiFWHU�VRFLDO�\�QXHVWUD�FDSDFLGDG�GH�XVDU�OD
LQWHOLJHQFLD��
�
¢&yPR�VH�H[SOLFD�OD�YDULDFLyQ�GH�WRGDV�ODV�IRUPDV�D�SDUWLU�GH�XQ�VROR�WLSR�GH
PDWHULDO�JHQpWLFR��$'1��\�QR�RWUDV�IRUPDV�GH�PDWHULDO"��4XH�FRQWHVWH�/XLV
%R\D�
�
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�
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OD�IRUPDFLyQ�GH�PROpFXODV��'HO�%LJ�%DQJ�D�OD�PDWHULD��DVRFLDFLRQLVPR
DWyPLFR�\�PROHFXODU�
�
/D�UHDOLGDG�TXH�QRV�URGHD�WLHQH�XQ�SRVR�PXFKR�PiV�SURIXQGR�GH�OR�TXH
SHQVDPRV��/D�HYROXFLyQ�QRV�DIHFWD�D�WRGRV��\�SRGHPRV�WHQHU�XQD�YLVLyQ�PiV
FXULRVD�VREUH�FDGD�DVSHFWR�GH�OD�UHDOLGDG�TXH�QRV�URGHD�
�
'HVGH�HO�SULQFLSLR�GH�ORV�WLHPSRV��VH�KD�GDGR�XQ�SURFHVR�FUHDWLYR�GH
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DGDSWDFLyQ�\�FRPELQDWRULD��DGDSWDFLyQ�D�ODV�FLUFXQVWDQFLDV��/D�YLGD�VyOR�HV�XQ
FDStWXOR�GH�HVWH�SURFHVR���3UHVHQWD�XQ�JUiILFR�GHO�PRGHOR�GHO�ELJ�EDQJ
FDOLHQWH���)RUPDFLyQ�GH�ORV�SULPHURV�Q~FOHRV�DWyPLFRV�PLQXWRV�GHVSXpV�GHO�%LJ
%DQJ��+DFH��������PLOORQHV�GH�DxRV�IRUPDFLyQ�GH�ORV�SULPHURVV�HOHPHQWRV��\
ODV�UHDFFLRQHV�QXFOHDUHV�TXHGDURQ�FRQILQDGDV�D�ORV�Q~FOHRV�GH�ODV�HVWUHOODV�
GRQGH�VH�VLJXLHURQ�IRUPDQGR�HOHPHQWRV�QXHYRV��8QLYHUVR�HQ�H[SDQVLyQ�
0DWHULD�EDULyQLFD��IUHQWH�D�PDWHULD�RVFXUD�\�H[yWLFD��1R�VDEHPRV�OD�FDXVD�GHO
GHVHTXLOLEULR�HQWUH�PDWHULD�\�DQWLPDWHULD��6t�VDEHPRV�TXH�HO�XQLYHUVR�HV
GLQiPLFR��XQD�LQWHUDFFLyQ�FRQWLQXD��DVRFLDFLyQ�GH�XQDV�HVWUXFWXUDV�FRQ�RWUDV�GH
IRUPD�DGDSWDWLYDV�D�ODV�FLUFXQVWDQFLDV��DVRFLDFLRQLVPR����(VWXGLDU�HVWR�HV
HVWXGLDU�HO�SURFHVR�HYROXWLYR�HQ�HO�FRQWH[WR�GD�FDGD�XQD�GH�ODV�FRQGLFLRQHV
LPSHUDQWHV��/D�ELRORJtD�HV�XQ�HVWXGLR�GH�OD�HYROXFLyQ�GH�ORV�VLVWHPDV�FRPSOHMRV
HQ�XQRV�PiUJHQHV�PX\�HVWUHFKRV��SHUR�QR�HV�VLQR�XQD�VHFFLyQ�GH�OD�JUDQ
HYROXFLyQ�XQLYHUVDO��)RUPDFLyQ�GH�ORV�SODQHWDV�WUDV�OD�H[SORVLyQ�GH�XQD
VXSHUQRYD��\�HVWUXFWXUD�GHO�VLVWHPD�VRODU�VLPLODU�GHVGH�KDFH�PiV�GH�����
PLOORQHV�GH�DxRV��/D�YLGD�RULJLQDO�GHELy�VHU�DOJR�SDUHFLGR�D�XQD�DVRFLDFLyQ
HQWUH�HOHPHQWRV�\�VXVWDQFLDV�VHQFLOODV��1R�VDEHPRV�GyQGH�VH�IRUPy��SHUR�HO
SURFHVR�KD�GH�VHU�VLPLODU�HQ�XQ�VLWLR�R�HQ�RWUR��+D\�XQD�WHQGHQFLD�GH�OD�TXtPLFD
D�IRUPDU�FRPSXHVWRV�HVWDEOHV��SHUR�ODV�FRQGLFLRQHV�GH�HVWDELOLGDG�VRQ�PiV
HVWUHFKDV�FXDQWR�PiV�FRPSOHMR�HV�XQ�VLVWHPD��/RV�JUDQGHV�VLVWHPDV�UHTXLHUHQ
FLHUWD�HVWDELOLGDG�DPELHQWDO�SDUD�SRGHU�VXEVLVWLU��/RV�VLVWHPDV�FRPSOHMRV�VRQ
VHQVLEOHV��SHUR�VX�FDSDFLGDG�GH�HYROXFLyQ�\�GH�IRUPDFLyQ�GH�VLVWHPDV�QXHYRV
HV�VRUSUHQGHQWH��7LHQHQ�XQD�JUDQ�FDSDFLGDG�GH�DVRFLDFLRQLVPR��7RGR�VLVWHPD
TXtPLFR�GD�XQD�UHVSXHVWD��UHDFFLyQ��D�HVWtPXORV�H[WHULRUHV��XQD�VXSHUYLYHQFLD
GHO�PiV�DSWR�GHVGH�HO�SXQWR�GH�YLVWD�GDUZLQLVWD��R��YLVWR�WHUPRGLQiPLFDPHQWH��HO
KHFKR�GH�TXH�OD�IOHFKD�WHUPRGLQiPLFD�VLHPSUH�DYDQ]D�HQ�HO�PLVPR�VHQWLGR��/D
VXSHUYLYHQFLD�GH�ORV�LQGLYLGXRV�VH�FUHD�D�FRVWD�GH�FUHDU�XQ�HTXLOLEULR�GLIHUHQWH
²SHUR�pVWH�HV�XQD�VLWXDFLyQ�GH�PRYLOLGDG��QR�HVWiWLFD��+D\�XQD�FRQVWDQWH
WUDQVIRUPDFLyQ�GH�XQDV�PROpFXODV�HQ�RWUDV�GLIHUHQWHV��QXQFD�KD\�HVWDVLV��HO
DVRFLDFLRQLVPR�HV�DEVROXWDPHQWH�LQKHUHQWH�D�QXHVWUR�XQLYHUVR��WRGR�HV
PRYLPLHQWR��FDPELR��DOJR�TXH�VH�DSUHFLD�\D�D�QLYHO�GHO�XQLYHUVR�PLVPR��1R�KD\
OtPLWH�SDUD�OD�FDSDFLGDG�GH�FDPELR�GHO�XQLYHUVR��/DV�PROpFXODV�HQFXHQWUDQ
QXHYDV�IRUPDV�GH�DVRFLDFLyQ�TXH�H[FHGHQ�OD�UHDFWLYLGDG�TXtPLFD�WUDGLFLRQDO��3RU
HMHPSOR��ODV�SURWHLQDV�\�VXV�SURSLHGDGHV�GH�HVSHFLILFLGDG��HVWUXFWXUDV
VHFXQGDULDV��WHUFLDULDV�R�FXDWHUQDULDV��VXSHUHVWUXFWXUDV�QXHYDV��H�J�
KHPRJORELQD���1R�VXUJH�HVWR�GH�XQD��IXHU]D�YLWDO���SXHVWR�TXH�HO�DVRFLDFLRQLVPR
FRPSOHMR�WDPELpQ�VH�GD�HQ�VLVWHPDV�LQDQLPDGRV��3RU�HM��HQ�ORV�VLOLFDWRV�\�VXV
HVWUXFWXUDV�FULVWDOLQDV��TXH�IRUPDQ�HO�����GH�OD�FRUWH]D�WHUUHVWUH��(V�XQD
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DGDSWDFLyQ�HVSRQWiQHD�D�QXHYDV�FRQGLFLRQHV��IUXWR�GH�OD�UHDFWLYLGDG��QR�XQ
LPSXOVR�GH�WUDVFHQGHQFLD��2WUR�HMHPSOR��ORV�FULVWDOHV�OtTXLGRV�\�HVWUXFWXUD�TXH
KDQ�WUDVFHQGLGR�ORV�VLVWHPDV�GH�DJUHJDFLyQ�PiV�XVXDOHV�GH�OD�PDWHULD��HQWUH
VyOLGR�\�OtTXLGR��GHELGR�D�OD�FDSDFLGDG�GH�DVRFLDFLyQ�HQWUH�PROpFXODV�PiV
VHQFLOODV��WLHQHQ�JUDQ�FDSDFLGDG�GH�UHDFFLyQ�\�VHQVLELOLGDG�DO�PHGLR�H[WHUQR�
/RV�VLVWHPDV�FRPSOHMRV�VLJXHQ�ODV�PLVPDV�UHJODV�TXH�ORV�PiV�VHQFLOORV
�UHDFWLYLGDG��DVRFLDFLRQLVPR«��$VL��ODV�JDOD[LDV�VH�DVRFLDQ�HQ�JUXSRV�ORFDOHV�
HWF��(VWR�VH�GD�D�FXDOTXLHU�QLYHO��¢&XiO�HV�OD�UHODFLyQ�FRQ�HO�GDUZLQLVPR"�(O
GDUZLQLVPR�QRV�HQVHxy�TXH�OD�YLVLyQ�HVWiWLFD�GHO�PXQGR�QR�HV�OD�PiV�DGHFXDGD
SDUD�GHVFULELUOR��QL�WDPSRFR�ORV�SODQWHDPLHQWRV�WHOHROyJLFRV���+R\�1HZWRQ�HVWi
VXSHUDGR��R�'DUZLQ��SHUR�VXV�SODQWHDPLHQWRV�KDQ�KHFKR�SRVLEOH�OD�FRPSUHQVLyQ
FLHQWtILFD�DFWXDO��eQIDVLV�HQ�OD�FDSDFLGDG�GH�DGDSWDFLyQ�DO�HQWRUQR��GDUZLQLVWD�
VXE\DFH�D�OR�PiV�SURIXQGR�GHO�FRPSRUWDPLHQWR�GH�ORV�HOHPHQWRV�QDWXUDOHV��/D
WHQGHQFLD�QDWXUDO�GH�ORV�VHUHV�YLYRV�D�OD�VXSHUYLYHQFLD�HV�OR�TXH�OODPDPRV�YLGD�
WRGR�WLHQGH�D�EXVFDU�XQD�SRVLFLyQ�HQ�OD�TXH�HVWDU�HQ�VLWXDFLyQ�HVWDEOH��H�J��OD
GHVLQWHJUDFLyQ�HVSRQWiQHD�GH�ORV�JUXSRV�GH�SURWRQHV�DLVODGRV��SHUR
VXSHUYLYHQFLD�HQ�ORV�Q~FOHRV�DWyPLFRV���/RV�HOHPHQWRV�TXtPLFRV��DSUHQGHQ��D
FUHDU�FRQGLFLRQHV�TXH�OHV�SHUPLWHQ�VREUHYLYLU��/RV�LQVWLQWRV�GH�VXSHUYLYHQFLD�GH
ORV�VHUHV�YLYRV�VRQ�OD�PDQLIHVWDFLyQ�D�QLYHO�FRPSOHMR�GH�IHQyPHQRV�GH
HVWDELOLGDG�\�DGDSWDFLyQ�DO�PHGLR�TXH�VH�GDQ�D�QLYHO�VLPSOH��(O�GDUZLQLVPR�MXQWR
D�OD�FRVPRORJtD�KD�GHPRVWUDGR�TXH�OD�HYROXFLyQ�HV�OR�HVHQFLDO�GHO�XQLYHUVR�
WRGR�HV�GLQiPLFR�\�QR�KD\�HVWUXFWXUDV�DMHQDV�D�OD�UHDFFLyQ��D�OD�DVRFLDFLyQ��\�DO
UHVXOWDGR�GH�XQD�QXHYD�VLWXDFLyQ��(O�XQLYHUVR�HV�HYROXFLyQ��UHFRUGDQGR�D
+HUiFOLWR²WRGR�HV�GHYHQLU��QR�SRGHPRV�EDxDUQRV�GRV�YHFHV�HQ�HO�PLVPR�UtR�
�
�
�
0LJXHO�$QJHO�6DEDGHOO��GH�0X\�,QWHUHVDQWH��KDEOD�VREUH�'DUZLQ��VHOHFFLyQ
QDWXUDO�\�ItVLFD�
�
&yPR�KDQ�LQWHJUDGR�ORV�ItVLFRV�OD�YLVLyQ�GH�'DUZLQ��'DUZLQ�IRUPXOy�HO�PHFDQLVPR
SRU�HO�FXDO�ODV�FRVDV�FDPELDQ��OD�DGDSWDFLyQ�DO�PHGLR��OD�VHOHFFLyQ�QDWXUDO��/\QQ
0DUJXOLV�YH�OD�VHOHFFLyQ�QDWXUDO�FRPR��HGLWRULD��GH�OD�HYROXFLyQ��HOOD�OH�GDED�HO
SDSHO�PiV�FUHDGRU�GH�WHMLGRV�D�OD�VLPELRJpQHVLV����'HVGH�HO�SXQWR�GH�YLVWD�GH�OD
ItVLFD�WDPELpQ�SXHGH�IXQFLRQDU�OD�WHRUtD�GH�'DUZLQ�SDUD�H[SOLFDU�HO�XQLYHUVR
ItVLFR��'DUZLQ�QRV�FRORFD�HQ�QXHVWUR�VLWLR²&RSpUQLFR�QRV�GHVFHQWUDOL]y��QRV
TXLWy�GHO�FHQWUR�GHO�XQLYHUVR��6H�GHVDUUROOy�D�OD�YH]�OD�GLIHUHQFLD�HQWUH�FLHQFLD�\
IH²OD�FDSDFLGDG�GH�GHPRVWUDU�DOJXQD�H[SOLFDFLyQ�VREUH�HO�XQLYHUVR��SRQLpQGROD
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D�SUXHED�H[SHULPHQWDOPHQWH��1RV�FXHVWD�D�ORV�VHUHV�KXPDQRV�GHVHFKDU�ODV
LGHDV�TXH�QR�QRV�JXVWDQ���$�SULQFLSLRV�GHO�VLJOR�;;�VH�GHPXHVWUD��JUDFLDV�D
6KDSOH\��TXH�QR�HVWDPRV�HQ�HO�FHQWUR�GH�OD�JDOD[LD��+XEEOH�GHPXHVWUD�TXH�QR
KD\�FHQWUR�HQ�HO�XQLYHUVR��KD\�PLOORQHV�GH�JDOD[LDV��1R�VRPRV�QDGD�HVSHFLDOHV
SDUD�HO�XQLYHUVR��6RPRV�DFFLGHQWDOHV��\�VXSHUIOXRV�SDUD�HO�XQLYHUVR��/RV�ItVLFRV
GHVFULEHQ�HO�PXQGR�VXEDWyPLFR�FRQ�FRQFHSWRV�SRFR�LQWXLWLYRV��$Vt�HO�JDWR�GH
6FKU|GLQJHU��LPSRVLEOHPHQWH�YLYR�R�PXHUWR�HQ�UHODFLyQ�D�ODV�FDSDFLGDGHV�GHO
REVHUYDGRU��(QFRQWUDPRV�HO�SUREOHPD�GH�OD�PHGLGD�HQ�OD�GHILQLFLyQ�GHO�REMHWR�
�<�OOHJDPRV�D�ORV�OtPLWHV�GHO�FRQRFLPLHQWR��HO�FRODSVR�GH�OD�IXQFLyQ��HWF����(O
PXQGR�VXEDWyPLFR�HV�DVt��¢FyPR�LQWHJUDU�HVWDV�H[WUDxDV�SURSLHGDGHV
VXEDWyPLFDV�FRQ�QXHVWUR�XQLYHUVR�PDFURVFySLFR"�8QD�GH�ODV�H[SOLFDFLRQHV�SDUD
VROXFLRQDU�HVWH�SUREOHPD�GH�OD�PHGLGD�YLHQH�GH�'DUZLQ��D�WUDYpV�GH�:RMFLHFK�+�
=XUHN��WHRUtD�GHO�GDUZLQLVPR�FXiQWLFR���1R�WRGD�OD�LQIRUPDFLyQ�GHO�PXQGR
VXEDWyPLFR�OOHJD�D�XQ�VHU�PDFURVFySLFR��VyOR�XWLOL]DPRV�SDUWH�GH�OD�LQIRUPDFLyQ�
6yOR�VREUHYLYH�OD�LQIRUPDFLyQ�TXH�HV�FDSD]�GH�VREUHYLYLU�DO�DPELHQWH�TXH�QRV
URGHD��6yOR�XQDV�SRFDV�OH\HV�VXEDWyPLFDV�SXHGHQ�OOHJDU�D�QRVRWURV��2WUD
QRFLyQ��OD�VHOHFFLyQ�QDWXUDO�FRVPROyJLFD��GLVHxDGD�SRU�ORV�ItVLFRV�WHyULFRV�SDUD
HVSHFXODU�VREUH�XQLYHUVRV�IHFXQGRV��7KH�/LIH�RI�WKH�8QLYHUVH�²¢3RU�TXp�KD\
YLGD��VH�SUHJXQWD�/HH�6PROLQ"��(VSHFXOD�TXH�GHWUiV�GH�FDGD�DJXMHUR�QHJUR�VDOH
XQ�XQLYHUVR�EHEp��1XHVWUR�XQLYHUVR�HVWi�GHWUiV�GH�XQ�DJXMHUR�QHJUR�GH�RWUR
XQLYHUVR��<�VREUHYLYHQ�ORV�XQLYHUVRV�TXH�GDQ�OXJDU�D�PiV�DJXMHURV�QHJURV��PiV
XQLYHUVRV�EHEp��/DV�SURSLHGDGHV�GH�HVRV�XQLYHUVRV�SHUYLYHQ��PLHQWUDV�TXH
RWURV�QR�GHMDQ�GHVFHQGHQFLD���8Q�XQLYHUVR�VLQ�DJXMHURV�QHJURV�QR�SXHGHQ�WHQHU
YLGD��pVWD�VXUJH�FRPR�XQ�HSLIHQyPHQR�GHO�SURFHVR�GH�ORV�XQLYHUVRV��\�GH�OD
IRUPDFLyQ�GH�DJXMHURV�QHJURV���$XQTXH�HVWR�QR�HVWiGHPRVWUDGR���6PROLQ�TXLHUH
GHPRVWUDU�OD�UD]yQ�GHO�DMXVWH�ILQR�GH�ODV�FRQVWDQWHV�IXQGDPHQWDOHV��)UHG�+R\OH
GHPRVWUy�OD�H[LVWHQFLD�GHO�DMXVWH�ILQR��+R\OH�GHPRVWUy�TXH�ORV�HOHPHQWRV�VH
IRUPDQ�HQ�ODV�HVWUHOODV��DVt�FRPR�OD�QXFOHRVtQWHVLV�GHO�FDUERQR��3DUD�TXH�HO
FDUERQR�IXHUD�HVWDEOH�\�QR�GHVDSDUHFLHUD��HUD�SUHFLVR�XQ�DMXVWH�ILQR��TXH
SDUHFH�GLVHxDGR�D�SURSyVLWR���(VH�DMXVWH�KD\�TXH�H[SOLFDUOR�\�OD�PXOWLSOLFLGDG�GH
XQLYHUVRV�HV�XQD�PDQHUD��0DUWLQ�5HHV�KDEOD�GH�ORV���Q~PHURV�IXQGDPHQWDOHV�R
DMXVWHV�ILQRV�D�VHLV�QLYHOHV��OD�JUDYHGDG�YV��HOHFWURPDJQHWLVPR��OD�IXHU]D�IXHUWH�
HO�ULWPR�GH�H[SDQVLyQ�GHO�XQLYHUVR��OD�HQHUJtD�RVFXUD��OD�SODQLWXG�GHO�XQLYHUVR��\
ODV�WUHV�GLPHQVLRQHV��9DULHGDGHV�GHO�SULQFLSLR�DQWUySLFR��FXDWUR�YHUVLRQHV²
GpELO��IXHUWH��SDUWLFLSDWLYR�\�ILQDO��(O�IXHUWH��ODV�FRQVWDQWHV�VRQ�FRPR�VRQ�SRUTXH
WLHQH�TXH�KDEHU�YLGD��3DUWLFLSDWLYR��HO�XQLYHUVR�HV�FRPR�HV�SRUTXH�WLHQH�TXH
KDEHU�YLGD�LQWHOLJHQWH��VROR�KD\�XQLYHUVR�VL�KD\�REVHUYDGRUHV��<�HO�ILQDO��OD�YLGD
LQWHOLJHQWH�YD�D�PRGLILFDU�HO�XQLYHUVR���<HQGR�PiV�DOOi��*DUGQHU�SURSRQH�HO
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ELRFRVPRV�HJRtVWD���/D�YLGD�HV�FDSD]�GH�KDFHU�LQJHQLHUtD�FRVPROyJLFD��/RV
SURFHVRV�GH�DXWRRUJDQL]DFLyQ��HPHUJHQFLD�\�VHOHFFLyQ�QDWXUDO�VRQ�FDSDFHV�GH
H[SOLFDU�HVWD�FDSDFLGDG���2WUD�YLVLyQ��HO�GDUZLQLVPR�XQLYHUVDO�SURSXHVWR�HQ�ORV
DxRV�������SRU�'RQDOG�7��&DPSEHOO��3ULQFLSLRV�GH�YDULDELOLGDG�FLHJD�\�UHWHQFLyQ
VHOHFWLYD��(V�XQD�OH\�IXQGDPHQWDO�GHO�XQLYHUVR��VH�DSOLFD�D�WRGRV�ORV�HQWRUQRV�
(O�PHFDQLVPR�GH�OD�HYROXFLyQ�VH�DSOLFD�D�WRGR�HO�XQLYHUVR��D�WRGR�OR�TXH
HYROXFLRQD��/D�HYROXFLyQ�IXQFLRQD�FRPR�HO�DOJRULWPR�GH�XQ�RUGHQDGRU��TXH
LQFOX\H�YDULDFLyQ��VHOHFFLyQ�\�KHUHQFLD��'DQLHO�'HQQHWW��/D�LGHD�PiV�SHOLJURVD
GH�'DUZLQ���������REWLHQHV�D�SDUWLU�GH�OD�HYROXFLyQ�XQ�GLVHxR�HVSRQWiQHR�VLQ
QHFHVLGDG�GH�XQD�PHQWH�VXSHULRU���(YROXFLyQ�QR�LPSOLFD�SURJUHVR��VLQR�FDPELR�
(VWD�HV�OD�FRQH[LyQ�HQWUH�OD�LGHD�GDUZLQLVWD�GH�OD�VHOHFFLyQ�QDWXUDO�\�OD�HYROXFLyQ
GH�WRGR�OR�TXH�H[LVWH�
�
�
/XLV�-RDTXtQ�%R\D���'DUZLQ�\�HO�RULJHQ�GH�OD�YLGD�
�
/D�JUDGXDO�GHVSDULFLyQ�GH�OD�LGHD�GHO�pODQ�YLWDO�HQ�ORV�VHUHV�YLYRV��R�OD
LQWHJUDFLyQ�GH�ODV�FLHQFLDV�ItVLFDV�\�OD�ELRORJtD��IXH�SRVLEOH�JUDFLDV�D�PXFKRV
ILVLyORJRV��HQWUH�HOORV�'DUZLQ��+XER�XQ�GHEDWH�HQWUH�ORV�PDWHULDOLVWDV�HVWULFWRV�
TXH�FUHtDQ�HQ�OD�UHGXFFLyQ�GH�OD�YLGD�D�ORV�IHQyPHQRV�ItVLFR�TXtPLFRV��\�ORV
YLWDOLVWDV���(O�SURSLR�'DUZLQ�LQLFLy�HO�GHEDWH�VREUH�HO�RULJHQ�GH�OD�YLGD�HQ�XQD
FDUWD�D�+RRNH�HQ�������KDEOD�GH��D�OLWWOH�ZDUP�SRQG��TXH�UHDFFLRQD�FRQ�ORV
FRPSRQHQWHV�DGHFXDGRV�\�XQD�IXHQWH�GH�HQHUJtD��+DVWD������KD\�XQ�KLDWR�
2SDULQ�HV�HO�SULPHU�DXWRU�GH�XQ�OLEUR�VREUH�HO�RULJHQ�GH�OD�YLGD��/D�LGHRORJtD
VXE\DFHQWH�D�OD�REUD�GH�2SDULQ�HUD�TXH�HO�FRPXQLVPR�GHEH�DERUGDU�HO�RULJHQ
GH�OD�YLGD�FRPR�HO�SUREOHPD�FLHQWtILFR�FUXFLDO���+R\�VH�SODQWHD�HO�SUREOHPD�FRPR
XQ�SUREOHPD�FLHQWtILFR�PiV��HQ�HO�VHQR�GH�OD�ELRTXtPLFD���'HEH�LQWHJUDUVH�HQ�HO
SURFHVR�KDELWXDO�GH�OD�FLHQFLD��3HUR�QR�VDEHPRV�PXFKR�GH�FyPR�VH�IRUPy�HQ
FRQFUHWR��HQ�TXp�OXJDU��FRQ�TXp�FRPSXHVWRV�\�HQ�TXp�PRPHQWR���7UDV�2SDULQ�
+DOGDQH���������HQ�OD�UHYLVWD�7KH�5DWLRQDOLVW�$QLPDO�KDEOD�GH�XQD�DWPyVIHUD
UHGXFWRUD�SULPLWLYD��QR�R[LJHQDGD��SDUD�OD�IRUPDFLyQ�GH�ODV�PROpFXODV�FRPSOHMDV�
(VD�LGHD�VH�KD�FDPELDGR��KR\�VH�KDEOD�GH�XQD�DWPyVIHUD�QHXWUD��������6WDQOH\
0LOOHU��D�VXJHUHQFLD�GH�+��8UH\��VLQWHWL]D�DPLQRiFLGRV�HQ�ODERUDWRULR�VLPXODQGR
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iFLGR�FLDQKtGULFR���¢+DEUtD�iFLGR�FLDQKtGULFR�HQ�HO�RULJHQ�GH�OD�YLGD"���6�
6SLHJHOPDQ��������PXHVWUD�OD�HYROXFLyQ�GHO�51$�GHO�IDJR��EDFWHULyIDJR��
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KLSRWHVL]DQ�OD�VtQWHVLV�DELyWLFD�HQ�VXVWUDWRV�DUFLOORVRV��OD�PRQWPRULOORQLWD���(V
XQD�FRUULHQWH�PLQRULWDULD��$�SDUWLU�GH�������)��&ROOLQV�HWF��UHDOL]DQ�OD
VHFXHQFLDFLyQ�GHO�JHQRPD�KXPDQR����3DVDPRV�D�KDEODU�GH�OD�FURQRORJtD�GHO
XQLYHUVR�KDVWD�HO�+RPR�VDSLHQV���2ULJHQ�GHO�XQLYHUVR�KDFH��������PLOORQHV�GH
DxRV�±�2ULJHQ�GHO�VLVWHPD�VRODU�KDFH������DxRV�±�)RUPDFLyQ�GH�OD�7LHUUD��KDFH
������PLOORQHV�GH�DxRV��\�GH�OD�OXQD�±�3ULPHURV�PLQHUDOHV�KDFH������PLOORQHV
GH�DxRV�±�5RFDV�PiV�DQWLJXDV�KDFH�������PLOORQHV�GH�DxRV±�2ULJHQ�GH�OD�YLGD
KDFH�FHUFD�GH������PLOORQHV�GH�DxRV��)RUPDFLyQ�GH�OD�YLGD�SRU
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PLOORQHV�GH�DxRV��)RWRVtQWHVLV��TXH�HVFXSH�R[tJHQR�D�OD�DWPyVIHUD��WUDQVIRUPy
HO�DPELHQWH��LPSUHVFLQGLEOH�SDUD�OD�YLGD�SRVWHULRU��7DUGy�OD�QDWXUDOH]D�PLO
PLOORQHV�GH�DxRV�HQ�SDVDU�GH�ORV�VHUHV�XQLFHOXODUHV�D�ORV�PXOWLFHOXODUHV��(VWDV
HVFDODV�WHPSRUDOHV�SDUHFHQ�GHVFDUWDU�WRWDOPHQWH�FXDOTXLHU�WLSR�GH�ILQDOLVPR�HQ
OD�HYROXFLyQ��3ULPHURV�PHWD]RRV�HQ�ODV�LVODV�6SLW]EHUJ��GH�1RUXHJD��XQ�WLHPSR
UHODWLYDPHQWH�FRUWR�GHVSXpV������PLOORQHV�GH�DxRV���/D�IDXQD�GH�(GLDFDUD
DSDUHFLy�\�GHVDSDUHFLy�HQ�HO�3UHFiPEULFR��QR�VH�VDEH�VL�DOJXQD�GH�ODV�IRUPDV
DFWXDOHV�SURYLHQHQ�GH�HVD�IDXQD���6LJXLy�OD�H[SORVLyQ�GH�IRUPDV�GH�YLGD�GHO
&iPEULFR��<�D�HVWD�VLJXLy�OD�H[WLQFLyQ�PDVLYD�GHO�&iPEULFR��\�OXHJR�GHO
3pUPLFR���%XUJHVV�6KDOH�HV�XQR�GH�ORV�UHJLVWURV�IyVLOHV�PiV�DQWLJXRV�\�PHMRU
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(GDG�0HGLD���5HDOPHQWH�UHTXHULUtD�XQD�PDWL]DFLyQ�HVWD�VXSXHVWD��IDOWD�GH
LQWHUpV���DXQTXH�HO�WHPD�GHO�RULJHQ�GH�OD�YLGD�QR�PRYLOLFH�D�ODV�PDVDV²-$*/��
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