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3RUTXH�HO�HVSHUPDWR]RLGH�WLHQH�PX\�SRFDV�PLWRFRQGULDV��\�QR�HQ�OD�FDEH]D�
TXH�HV�OD�~QLFD�SDUWH�TXH�SHQHWUD�HQ�HO�yYXOR��(O�RYRFLWR�WLHQH�PXFKDV
PLWRFRQGULDV��GH�OtQHD�IHPHQLQD��TXH�VRQ�ODV�TXH�VH�WUDQVPLWHQ�
�
¢&XiQWR�WLHPSR�SDVD�GHVGH�TXH�DSDUHFH�XQD�PXWDFLyQ�HQ�XQ�LQGLYLGXR�KDVWD
TXH�VH�WUDQVPLWH�D�WRGD�OD�SREODFLyQ"
0XFKtVLPR�WLHPSR��PXFKDV�JHQHUDFLRQHV��&ODUR�TXH�GHSHQGH�GH�ODV�HVSHFLHV�\
VX�ULWPR�GH�SURGXFFLyQ�GH�JHQHUDFLRQHV�
�
¢$�TXp�VLWXDFLyQ�OOHYD�OD�VXSHUSREODFLyQ�GH�ORV�KXPDQRV�HQ�HO�SODQHWD�WLHUUD"

1R�VH�VDEH�

$�XQD�VLWXDFLyQ�PX\�LQFyPRGD�

3RGUtD�OOHJDUVH�D�JXHUUDV�GH�GHVWUXFFLyQ�PDVLYDV�SRU�HO�GRPLQLR�GH�ORV
UHFXUVRV��TXH�HVSHUDPRV�TXH�QR�OOHJXHQ��(V�GH�HVSHUDU�XQ�FRQWURO�GH�OD
SREODFLyQ�FRQ�PHQRV�FUHFLPLHQWR��DXQTXH�QR�SRU�LPSRVLFLyQ�SROtWLFD��TXH�HV
LQGHVHDEOH�
�
�
�
6DQWLDJR�0HULQR��0XVHR�1DFLRQDO�GH�&LHQFLDV�1DWXUDOHV��&6,&���&RHYROXFLyQ�
,QWHUDFFLRQHV�HQWUH�GLVWLQWRV�RUJDQLVPRV�
�
6LPELRVLV��GLVWLQWRV�WLSRV�GH�LQWHUDFFLRQHV�HQWUH�RUJDQLVPRV�YLYRV��FODVHV
EDVDGDV�HQ�VL�VXV�HIHFWRV�VRQ�SRVLWLYRV�SDUD�XQR�X�RWUR�R�ORV�GRV����ÈUERO
FODVLILFDWRULR���)RUHVLD��WUDVODGR��VLQ�LQWHUDFFLyQ�WUyILFD��&RPHQVDOLVPR��FXDQGR
QR�VH�SURGXFH�GDxR���([SORWDFLyQ��R�0XWXDOLVPR��([SORWDFLyQ��'HSUHGDFLyQ�
SDUDVLWRLGHV��FXDQGR�XQR�PXHUH���R�ELHQ�VL�UDUDPHQWH�PXHUH�HO�RUJDQLVPR
�PLFURGHSUHGDFLyQ��SDUDVLWLVPR����/D�FRHYROXFLyQ�HV�XQ�LQWHUDFFLyQ�HVWUHFKD�
XQD�DGDSWDFLyQ�HYROXWLYD�SURGXFLGD�HQWUH�GRV�R�YDULDV�HVSHFLHV�FRPR�UHVXOWDGR
GH�VX�LQIOXHQFLD�UHFtSURFD�SRU�UHODFLRQHV�VLPELyWLFDV���:LNLSHGLD���-DQ]HQ������
�DTXHO�SURFHVR�SRU�HO�FXDO�GRV�R�PiV�RUJDQLVPRV�HMHUFHQ�SUHVLyQ�GH�VHOHFFLyQ
PXWXD�\�VLQFUyQLFD��HQ�WLHPSR�JHROyJLFR��TXH�UHVXOWD�HQ�DGDSWDFLRQHV
HVSHFtILFDV�UHFtSURFDV���(V�XQ�SURFHVR�HYROXWLYR�HQ�UHVSXHVWD�D�IDFWRUHV�WDQWR
ELyWLFRV�FRPR�DELyWLFRV���/RV�FDPELRV�UHVXOWDQ�HQ�XQ�SURFHVR�GH�VHOHFFLyQ�TXH
GD�OXJDU�D�XQD�FRQWUDHYROXFLyQ�HQ�OD�RWUD�HVSHFLH��$�YHFHV��VL�KD\�PXFKRV
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RUJDQLVPRV�GH�GLYHUVDV�HVSHFLHV��KDEODPRV�GH�FRHYROXFLyQ�GLIXVD
�SRVLEOHPHQWH�HO�PiV�FRP~Q���3RU�HM��/RV�GLVWLQWRV�WLSRV�GH�SDUiVLWRV�TXH
KDELWDQ�XQ�DYH��HO�DYH�VH�DGDSWD�D�OD�SREODFLyQ�TXH�OD�SDUDVLWD��/D�KLSyWHVLV�GH
OD�5HLQD�5RMD���VH�QHFHVLWD�FRUUHU�D�WRGD�YHORFLGDG�SDUD�TXHGDUVH�HQ�HO�HO
PLVPR�OXJDU���/D�PHMRUD�FRQWLQXD�HV�QHFHVDULD�SDUD�VyOR�PDQWHQHU�HO�DMXVWH�D
ORV�VLVWHPDV�FRQ�ORV�TXH�XQ�RUJDQLVPR�HVWi�FRHYROXFLRQDQGR��(MHPSORV�GH
FRHYROXFLyQ��HQWUH�PRVTXLWRV�\�XQ�SDUiVLWR�VDQJXtQHR�TXH�WUDQVPLWHQ��FDGD
OtQHD�GH�SDUiVLWR�FRUUHVSRQGH�D�YHFHV�D�XQ�VROR�PRVTXLWR��RWUDV�VRQ
WUDQVPLWLGDV�SRU�GLYHUVDV�YDULHGDGHV���2�ORV�FDPELRV�HQWUH�OD�IRUPD�GHO�SLFR��GH
ODV�DYHV�QHFWDUtIDJDV�\�ODV�IRUPDV�GH�ODV�IORUHV��7DPELpQ�VH�SXHGH�JHQHUDU
GLPRUILVPR�VH[XDO�SRU�FRHYROXFLyQ��8Q�HMHPSOR�GH�'DUZLQ�HQ�/D�)HFXQGDFLyQ�GH
ODV�RUTXtGHDV��OD�RUTXtGHD�HVWUHOOD�GH�QDYLGDG��'DUZLQ�SODQWHy�OD�KLSyWHVLV�GH
TXH�GHEHUtD�H[LVWLU�XQ�LQVHFWR�FRQ�XQD�ODUJD�WURPSD�FDSD]�GH�SROLQL]DUOD���6H�OD
EDXWL]y�FRPR�SROLOOD�SUDHGLFWD���&RHYROXFLyQ�GH�OtTXHQHV��KRQJR�\�DOJD�TXH�KDQ
LQWHUDFFLRQDGR�HVWUHFKDPHQWH���<�OD�HQGRVLPELRVLV�\D�PHQFLRQDGD�GH�ODV
FpOXODV�HXFDULRWDV��FRQ�VXV�PLWRFRQGULDV�\�FORURSODVWRV��3RGHPRV�YHU�OD
HQGRVLPELRVLV�FRPR�XQ�PHFDQLVPR�GH�JHQHUDFLyQ�GH�YDULDFLyQ��SHUR�HVWi
JXLDGR�SRU�OD�VHOHFFLyQ�QDWXUDO��'DUZLQ�SODQWHy�GLYHUVRV�FDVRV�GH�FRHYROXFLyQ
HQ�OD�SROLQL]DFLyQ�GH�ODV�SODQWDV��\�PRVWUy�VX�HVWUHFKD�UHODFLyQ�FRQ�ORV�LQVHFWRV
SROLQL]DGRUHV��'HPRVWUDED�H[SHULPHQWDOPHQWH�TXH�HUD�QHFHVDULD�OD�SROLQL]DFLyQ
GH�ORV�LQVHFWRV�SDUD�OD�SURGXFFLyQ�GH�VHPLOODV���/D�LQWHUDFFLyQ�UHVXOWD�HQ
YHQWDMDV�DGDSWDWLYDV��D�WUDYpV�GH�PHFDQLVPRV�GH�DWUDFFLyQ�GH�LQVHFWRV��'DUZLQ
PRVWUy�FyPR�OD�HYROXFLyQ�OOHYDED�D�XQD�GLQiPLFD�UHWURDOLPHQWDWLYD�GH�GHVDUUROOR
GH�GLIHUHQFLDV��TXH�OOHYDUtDQ�D�OD�VHOHFFLyQ�QDWXUDO�HQ�GLYHUVDV�GLUHFFLRQHV�
)RUPXOy�FyPR�PHGLDQWH�OLJHUDV�GHVYLDFLRQHV�GH�HVWUXFWXUD�OLJHUDPHQWH
IDYRUDEOHV��ORV�LQGLYLGRV�VH�DGDSWDEDQ�PXWXDPHQWH��1R�XWLOL]y�HO�QRPEUH�SHUR�Vt
HO�FRQFHSWR�GH�FRHYROXFLyQ���7DPELpQ�VHxDOy�TXH�VL�KD\�FRHYROXFLyQ�HV�SRUTXH
KD\�DOJ~Q�WLSR�GH�EHQHILFLR�SDUD�ODV�GRV�HVSHFLHV��DXQTXH�QR�VHD�HYLGHQWH�
$XQTXH�Vt�KD\�FDVRV�GH�SDUDVLWLVPR��HWF��/DV��SODQWDV�TXH�RIUHFHQ�QpFWDU
SXHGHQ�KDFHU�OOHJDU�VX�SROHQ�PiV�OHMRV��\�DVt�VH�EHQHILFLDQ���(Q�VXPD��ODV
LQWHUDFFLRQHV�VRQ�XQD�IXHU]D�HYROXWLYD�GH�SULPHUD�PDJQLWXG��WRGDV�HVWiQ
VXERUGLQDGDV�D�OD�VHOHFFLyQ�QDWXUDO��6RQ�VHOHFFLRQDGDV�HVWDV�UHODFLRQHV�SRUTXH
SHUPLWHQ�H[SORWDU�XQ�QXHYR�QLFKR�R�JHQHUDU�XQD�YHQWDMD�DGDSWDWLYD�IUHQWH�D
RWURV�RUJDQLVPRV�HQ�OD�FRPSHWHQFLD�SRU�UHFXUVRV�
�
�
+D\�VLPELRVLV�WDPELpQ�VL�XQR�GH�ORV�GRV�PXHUH"
+D\�GLVWLQWRV�XVRV�GHO�WpUPLQR��$OJXQRV�XWLOL]DQ��VLPELRVLV��FRPR�VLQyQLPR�GH
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�PXWXDOLVPR����(V�PHMRU�HVWD�GHILQLFLyQ�PiV�DPSOLD�
�
�
-XDQ�3DEOR�0DUWtQH]��,PSOLFDFLRQHV�GH�OD�HFRORJtD�HQ�OD�HYROXFLyQ�
�
/D�HFRORJtD�HV�HO�HMH�\�IXQGDPHQWR�GH�OD�HYROXFLyQ��/D�REUD�GH�'DUZLQ�HV
EiVLFDPHQWH�HFROyJLFD��VL�QR�VH�HQWLHQGH�FRPR�HFRORJLVPR�SROtWLFR��VLQR�FRPR
XQD�FLHQFLD���6HOHFFLyQ�QDWXUDO�\�OXFKD�SRU�OD�YLGD�VRQ�GRV�WpUPLQRV�HFROyJLFRV�
\D�GHVGH�HO�WtWXOR�GH�VX�REUD��<�WUDWD�IXQGDPHQWDOPHQWH�GH�HFRORJtD��LJXDO�TXH
RWUDV�GH�VXV�REUDV²QR�H[LVWtD�HO�WpUPLQR�SHUR�VXV�REUDV�VRQ�EiVLFDPHQWH�GH
HFRORJtD��/D�SUiFWLFD�GH�OD�HFRORJtD��SRU�VXSXHVWR��SUHFHGH�D�VX�WHRUtD��/D
HFRORJtD�HYROXWLYD�HV�WRGD�XQD�GLVFLSOLQD�GH�OD�FXDO�VyOR�SRGHPRV�WRFDU�DTXt�XQ
DVSHFWR��ODV�DVRFLDFLRQHV�HQWUH�GLVWLQWRV�RUJDQLVPRV��$TXt�KDEODUHPRV�GH
�FRQVRUFLRV��\�UHVHUYDUHPRV��VLPELRVLV��SDUD�ORV�FDVRV�HQ�TXH�VH�EHQHILFLDQ
PXWXDPHQWH�ORV�RUJDQLVPRV��+DHFNHO��JUDQ�FRQWLQXDGRU�GH�'DUZLQ��GHILQLy�OD
HFRORJtD�FRPR�OD�FLHQFLD�FRQMXQWD�GH�ODV�UHODFLRQHV�FRQ�HO�PHGLR�DPELHQWH�TXH
ORV�URGHD��\�FX\RV�HOHPHQWRV�LQIOX\HQ�HQ�WRGRV�ORV�VHQWLGRV�HQ�HO�GHVDUUROOR�GH
VX�H[LVWHQFLD��SXHGHQ�VHU�IDFWRUHV�RUJiQLFRV�R�LQRUJiQLFRV��*HQHUHOOH
0RUSKRORJLH�GHU�RUJDQLVPHQ����������7LSRV�GH�FRQVRUFLRV�����\�VL�WHQHPRV�HQ
FXHQWD�HO�Q~PHUR�GH�LQGLYLGXRV«��6DOHQ�FLHQWRV�GH�WLSRV��5HGXFLHQGR�DO
Pi[LPR���WLSRV��H[SORWDFLyQ��FRPSHWHQFLD��R�FRRSHUDFLyQ��+DEODUHPRV�VREUH
WRGR�GH�ORV�~OWLPRV��+D\�GLYHUVRV�WLSRV��WUyILFRV�R�GH�DOLPHQWDFLyQ��RWURV
UHIHULGRV�DO�XVR�GHO�WHUULWRULR��HWF��/RV�FRQVRUFLRV�VRQ�EDVWDQWH�HVWDEOHV��SRU�HM�
/DV�SREODFLRQHV�GH�GHSUHGDGRUHV�\�SUHVDV�VH�PDQWLHQHQ�XQRV�QLYHOHV
SURORQJDGRV�HQ�HO�WLHPSR��$O�PDQWHQHUVH�HQ�HO�WLHPSR��VH�FRQYLHUWHQ�HQ�REMHWR
GH�OD�VHOHFFLyQ�QDWXUDO�
�
$EUHYLDQGR��KDEODUHPRV�GHO�SDUDVLWLVPR��TXH�PXFKDV�YHFHV�HYRXFLRQD
WHQGLHQGR�D�OD�VLPSOLILFDFLyQ�GH�ORV�SDUiVLWRV��/DV�GLQiPLFDV�GH�FRPSHWHQFLD��QR
VRQ�HVWDEOHV��XQD�GH�ODV�HVSHFLHV�DFDED�SRU�GHVSOD]DU�D�OD�RWUD��(VWR�OOHYD�D�OD
PXOWLSOLFDFLyQ�\�GLIHUHQFLDFLyQ�GH�QLFKRV�HFROyJLFRV��/D�QRFLyQ�GH��OXFKD�SRU�OD
YLGD��GHEH�DSOLFDUVH�PiV�ELHQ�D�OD�FRPSHWHQFLD�TXH�D�OD�H[SORWDFLyQ���(O
SDUDVLWLVPR�SXHGH�WDPELpQ�SURYRFDU�OD�PXHUWH�GHO�KXpVSHG��SHU�DO�QR�VHU�HOOR
EHQHILFLRVR�WLHQGH�D�FRQYHUWLVH�HQ�XQ�VLPSOH�FRPHQVDO�R�XQ�VLPSOH�VLPELRQWH�
�
1R�H[LVWHQ�VLVWHPDV�GH�SXUD�FRPSHWHQFLD�R�FRRSHUDFLyQ�GXUDQWH�XQ�WLHPSR
VXILFLHQWH�SDUD�TXH�DFW~H�OD�VHOHFFLyQ��DXQTXH�Vt�SXHGHQ�H[VLWLU�SRFHVRV
FRPSOHMRV�\�TXH�XQR�GH�ORV�GRV�QHXWUDOLFH�DO�RWUR�
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�
7HVLV�GH�/\QQ�0DUJXOLV�VREUH�HO�RULJHQ�GH�ORV�GLYHUVRV�RUJiQXORV�GH�PRYLPLHQWR
R�OD�UHSURGXFFLyQ�VH[XDO��WDPELpQ�RULJLQDGRV�SRU�HQGRVLPELRVLV��7DPELpQ�VH
UHFXUUH�D�OD�VLPELRVLV�SDUD�H[SOLFDU�OD�DSDULFLyQ�GH�OD�SOXULFHOXODULGDG��+R\�D~Q
KD\���WLSRV�GH�RUJDQLVPRV�SULPLWLYRV�TXH�SDUHFHQ�HVWDU�SUy[LPRV�DO�RULJHQ�GHO
SOXULFHOXODULGDG����&RQ�OD�DSDULFLyQ�GH�ODV�FpOXODV�UHSURGXFWRUDV��DSDULFLy�OD
GLVWLQFLyQ�VRPD�JHUPHQ��XQR�GH�ODV�SLHGUDV�DQJXODUHV�GH�OD�ELRORJtD�PRGHUQD�
DXQTXH�~OWLPDPHQWH�VH�KD�KDEODGR�GH�FLHUWDV�WUDQVLFLRQHV�JHQpWLFDV�HQWUH�HO
FLWRSODVPD�\�HO�Q~FOHR��1LYHOHV�GH�LQWHJUDFLyLQ�FRRSHUDWLYD�����DOJDV�YHUGHV�HQ
VLPELRVLV�FRQ�XQD�KLGUD�����&HOHQWpUHRV��VLIRQyIRURV��HVSHFLDOL]DGRV�SDUD�IRUPDU
GLVWLQWRV�yUJDQRV�����6XSHURUJDQLVPRV��WHUPLWHURV��\����0HJDOySROLV�PRGHUQD��HO
QLYHO�Pi[LPR�GH�OD�LQWHJUDFLyQ�FRRSHUDWLYD�
�
�
�
/XLV�$OYDUH]�)DOFyQ��)DFXOWDG�GH�)LORVRItD�\�/HWUDV��H�,QVWLWXWR�*UDQGH�&RYLiQ���
)LORVRItD�\�HYROXFLyQ�

�9tGHR�GH�OD�SRQHQFLD�GH�/XLV�ÈOYDUH]�)DOFyQ�

�6HJXQGD�SDUWH��
�
$OJXQDV�REYLHGDGHV�TXH�HV�QHFHVDULR�UHVDOWDU��/D�HYROXFLyQ�HV�XQ�KHFKR�
DXQTXH�VX�WHRUtD�HV�XQ�SUREOHPD�FRPR�QR�SXHGH�VHU�GH�RWUD�PDQHUD���¢(V�OD
WHRUtD�GH�OD�HYROXFLyQ�XQ�FDMyQ�GH�VDVWUH"�¢8QD�WHRUtD�GH��HUURUHV�
�)H\HUDEHQG�"�1R�HV�DVt��'HVGH�OD�ILORVRItD��OD�HYROXFLyQ�HV�XQ�SURFHVR
IHQRPpQLFR�HQ�PDUFKD��TXH�LQWHQWDPRV�DGDSWDU�D�QXHVWUDV�SURSLDV�LGHDV��$
YHFHV�H[LJH�XQ�FDPELR�GH�UDFLRQDOLGDG�IUHQWH�D�OD�UDFLRQDOLGDG�GRPLQDQWH��$
YHFHV�SDUHFH�TXH�KDEODPRV�GH�PHWDItVLFD��D�YHFHV�SDUHFH�TXH�H[LJH�XQD
DPSOLDFLyQ��XQ�FDPELR�GH�HVFDOD��'LIHUHQWHV�HVFDODV�GH�DQiOLVLV��\�HQ�FDGD�XQD
KD\�GLIHUHQWHV�IHQyPHQRV��QR�KD\�TXH�FRQIXQGLU�ORV�QLYHOHV�GH�DQiOLVLV�QL�XVDU
FDWHJRUtDV�LOHJtWLPDPHQWH�GH�XQD�HVFDOD�D�RWUD���%DFRQ�KDEODED�GH�ORV�tGRORV�GHO
FRQRFLPLHQWR��SUHMXLFLRV�R�HUURUHV��GH�ORV�TXH�KD\�TXH�OLEUDUVH��IDOVDV�QRFLRQHV
TXH�FUHDQ�XQD�IDOVD�SHUVSHFWLYD�VREUH�OR�H[LVWHQWH��6X�FODVLILFDFLyQ�HV�PX\
LQWHUHVDQWH��ORV��tGRORV�GH�OD�HYROXFLyQ��SXHGHQ�YHQLU�GH�OD�PHQWH�KXPDQD��GHO
PHGLR�VRFLDO��GHO�OHQJXDMH�R�GH�ORV�GRJPDV�\�IDOVDV�GHPRVWUDFLRQHV��0D[
6FKHOHU�DxDGtD�ORV��tGRORV�GHO�FRQRFLPLHQWR�LQWHUQR���VHJ~Q�ORV�FXDOHV�FDGD�XQR
FUHD�XQD�UHDOLGDG�DGHFXDGD�D�VX�FRQRFLPLHQWR��<�KDEUtD�TXH�DxDGLU�XQ�tGROR�GH
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OD�WHPSRUDOLGDG�HQ�HO�FDVR�GH�OD�HYROXFLyQ���7HQGHPRV�D�VXSRQHU�PiV
UHJXODULGDG�HQ�OD�QDWXUDOH]D��D�JHQHUDOL]DU�GHPDVLDGR��D�LPSRQHU�LGHDV�GHELGDV
D�QXHVWUD�WUDGLFLyQ��HGXFDFLyQ��HWF��(V�GLItFLO�SDUD�HPSH]DU�GLVWLQJXLU�ORV�GLVWLQWRV
QLYHOHV�IHQRPpQLFRV��\�ORV�GLVWLQWRV�QLYHOHV�GH�VXEMHWLYDFLyQ��GRQGH�OD
VXEMHWLYLGDG�DSDUHFH���&DGD�WUDQVLFLyQ�VXSRQH�FDPELRV�GH�HVFDOD�\�GD�OXJDU�D
FRQFHSWRV�TXH�VH�WUDVSRQHQ�LQDGHFXDGDPHQWH�D�RWURV�QLYHOHV��(O�HYROXFLRQLVPR
VXUJH�GH�XQD�DPSOLDFLyQ�GH�OD�SURSXHVWD�WD[RQyPLFD�GH�/LQQHR��'DUZLQ�SDUHFH
SURSRQHU�XQ�GDUZLQLVPR��H[SOLFDGR�SRU�OD�VHOHFFLyQ�QDWXUDO��/XHJR
HQFRQWUDUHPRV�ORV�SUREOHPDV�GHO�FRQWLQXLVPR��GH�OD�GLUHFFLRQDOLGDG��GH�OD
FDXVDOLGDG��GH�OD�UHFLSURFLGDG��LGHRORJtDV�GHO�PHFDQLFLVPR��GHO�UDFLRQDOLVPR��GHO
GHWHUPLQLVPR«��/DV�LGHDV�GH�FRPSHWHQFLD��GH�OXFKD�SRU�OD�H[LVWHQFLD��VH
FRQIXQGHQ�HQWUH�ORV�QLYHOHV�GH�ODV�UHODFLRQHV�VRFLDOHV�\�ODV�WHRUtDV�OLEHUDOHV��'H
IRQGR�HVWiQ�ODV�LGHDV�FRPR�OD�GH�SURJUHVR��LGHD�LOXVWUDGD�TXH�GD�OXJDU�D
�OHVWULJRQHV���PRQVWUXRV�GHO�SHQVDPLHQWR��YDPRV��FXDQGR�FRQIOX\D�FRQ�OD
QRFLyQ�GH�HYROXFLyQ��8QD�LGHD�HVHQFLDOLVWD�GH�OD�KXPDQLGDG�\�GH�XQD�QRFLyQ�GH
OD�KLVWRULD�FRPR�LQVWLWXFLyQ�VLPEyOLFD�VREUHYXHODQ�VREUH�WRGD�HVWD�FRQFHSFLyQ���
/D�SURSLD�QRFLyQ�GH�IHQyPHQR�\�GH�VX�UHSUHVHQWDFLyQ�GHEHUtD�DQDOL]DUVH��DVt
FRPR�OD�QRFLyQ�GH�TXp�UHTXLHUH�XQD�WHRUtD�SDUD�VHU�FLHQWtILFD��3RSSHU��/DNDWRV�
.XKQ��)H\HUDEHQG���+D\�PXFKRV�DQWURSRPRUILVPRV�HQ�HVWD�KLVWRULD��\�DOJXQRV
WHRPRUILVPRV��D�SHVDU�GH�DOJXQD�IDOVD�VHFXODUL]DFLyQ�TXH�VH�KD�SURGXFLGR��(O
UHDOLVPR�SROtWLFR�PDTXLDYpOLFR�\�KREEHVLDQR�WDPELpQ�HV�XQ�LQJUHGLHQWH�TXH
GHEHUtD�WHQHUVH�HQ�FXHQWD�DO��KRUD�GH�DQDOL]DU�OD�WHRUtD��(O�GDUZLQLVPR�\D�HUD
XQD�DPSOLDFLyQ�GH�OD�WHRUtD�GH�OD�HYROXFLyQ��\�GHEHUtDPRV�HQWHQGHU�TXp�VXSRQH
OD�DPSOLDFLyQ�GH�XQD�WHRUtD���&XDWUR�HMHPSORV�GH�OD�SULPHUD�GpFDGD�GHO�VLJOR�;;�
��(Q�ItVLFD�0D[�3ODQFN�\�OD�FXiQWLFD�
��(Q�P~VLFD�HO�SDVR�DO�DWRQDOLVPR�GH�6FKRHQEHUJ�
��$UWH��DPSOLDFLyQ�GHO�FODVLFLVPR�HQ�HO�PRGHUQLVPR�
��(Q�ILORVRItD�HO�GHVDUUROOR�GH�OD�IHQRPHQRORJtD
��<�HQ�ELRORJtD�HO�SDVR�GH�ORV�LQGLYLGXRV�\�RUJDQLVPRV�DO�JHQRPD�
6H�H[LJH�HQ�FDGD�FDVR�XQ�FDPELR�GH�HVFDOD�HQ�HO�SDVR�GH�OR�FOiVLFR�D�OR
SRVWFOiVLFR��SHUR�VLHPSUH�VH�YH��MXQWR�D�XQD�DPSOLDFLyQ�OD�SpUGLGD
FRUUHVSRQGLHQWH��(Q�ILORVRItD�VH�SDVD�D�XQ�GLVSRVLWLYR�XQLYHUVDO�GH�VtQWHVLV��TXH
VHUi�OD�LQWHQFLRQDOLGDG��<�HQ�HYROXFLyQ�OD�JHQyPLFD�VXSRQGUi�XQD�FULVLV�GHO
GDUZLQLVPR��
(O�QXHYR�VLVWHPD�UHVXOWD�LQHVWDEOH�SRUTXH�VH�EDVD�HQ�FRQFHSWRV�KHUHGDGRV�GH
OD�IDVH�DQWHULRU��HV�QHFHVDULR�HQ�OD�DPSOLDFLyQ�GH�XQD�WHRUtD�HO�SDVDU�D�XQ�QLYHO
FOiVLFR�D�XQR�SRVWFODVLFR��H�J�GH�OR�FRQWLQXR�D�OR�GLVFUHWR��HQ�ODV�XQLGDGHV
XVDGDV��R�YLFHYHUVD��
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(O�FDPELR�GH�SDUDGLJPD�D�YHFHV�GLYLGH�XQD�FLHQFLD�HQ�YDULDV��SHUR�VREUH�WRGR
PDUFD�OD�FRQWLQXLGDG�GH�XQD�WHRUtD�\�OD�QHFHVLGDG�GH�XQ�QLYHO�GH�IHQyPHQRV
TXH�H[LJHQ�QXHYRV�UHFXUVRV�PHWRGROyJLFRV��XQD�UHYROXFLyQ�FLHQWtILFD���/D�ItVLFD
FOiVLFD�H[SOLFDED�HO�PXQGR�PDFURVFySLFR��OD�FXiQWLFD�VH�GLYLGH�HQ�WUHV�SHUtRGRV
�3ODQFN��+HLVHQEHUJ��*HOO�PDQQ�«��(Q�GDUZLQLVPR�SDVDPRV�GH�OD�IDVH�FOiVLFD�D
OD�JHQyPLFD��\�GH�DKt�DO�VLQWHWLVPR�GH�/\QQ�0DUJXOLV�\�RWUDV�IDVHV�TXH�VH�
DEULUiQ��/D�WHRUtD�GH�OD�HYROXFLyQ�H[KLEH�TXH�QR�KD\�VLPHWUtD�HQWUH�HO�SURJUHVVXV
\�HO�UHJUHVVXV²DO�HVWDU�LPSOLFDGRV�HQ�HO�SURFHVR�PLVPR�HYROXWLYR�QRVRWURV
PLVPRV��QR�KD\�SRVLELOLGDG�GH�HVD�VLPHWUtD���'LVWLQWDV�FRQFHSWXDOL]DFLRQHV�VH
VXPDQ��OD�OXFKD�SRU�OD�YLGD��HO�DOWUXLVPR�GH�.URSRWNLQ��HO�pQIDVLV�HQ�HO�HJRtVPR
GH�'DZNLQV«��'LYHUVRV�JLURV�FRSHUQLFDQRV�TXH�SHUPLWHQ�H[SOLFDU�ORV�IHQyPHQRV
GH�RWUD�PDQHUD��HV�WDQ�VHQFLOOR�FRPR�FDPELDU�GH�HVFDOD�\�QR�IRU]DU�ORV
IHQyPHQRV�D�OD�WHRUtD��6XUJHQ�ODV�PHFiQLFDV�QR�HXFOtGHDV��D�YHFHV�VH�QHFHVLWD
XQD�DPSOLDFLyQ�\�XQ�VDOWR�D�RWUR�QLYHO�SDUD�GDU�FXHQWD�GH�ORV�IHQyPHQRV��3HUR
PXFKDV�YHFHV��SDUD�VDOYDU�ORV�IHQyPHQRV��WUDQVFDWHJRUL]DPRV�GH�PRGR
LOHJtWLPR��R�XWLOL]DPRV�FDWHJRUtDV�DQWURSRPyUILFDV�GRQGH�QR�VRQ�DSOLFDEOHV���3RU
HM��/D�JUDYHGDG�HV�LQREVHUYDEOH�HQ�HO�QLYHO�FXiQWLFR��SRU�OR�GpELO�TXH�HV��\
OOHJDPRV�D�OtPLWHV�HQ�ORV�TXH�ODV�OH\HV�ItVLFDV�VH�YXHOYHQ�LQH[SOLFDEOHV��¢8QD
WHRUtD�QR�FOiVLFD�GH�OD�(YROXFLyQ�HQ�HO�VHQR�GH�WHRUtDV�QR�FOiVLFDV�GH�OD
FLHQFLD"��&I��OD�LQWHUYHQFLyQ�GH�*XVWDYR�%XHQR�HQ�HO�FRQJUHVR�VREUH
5DFLRQDOLVPR�\�(YROXFLRQLVPR����+DFtD�XQD�FUtWLFD�GH�OD�HYROXFLyQ�SHQVDGD�D
HVFDOD�GH�ODV�HVSHFLHV��SXHV�SRGtDPRV�GHFLU�TXH�HV�XQD�QRFLyQ�OD�GH�HYROXFLyQ
FUHDGD�D�HVFDOD�GH�ODV�HVSHFLHV���<�GH�OD�FRQWLQXLGDG�GH�OD�VFDOD�QDWXUDH���(Q�OD
DFWXDOLGDG�HO�SUR\HFWR�GH�OD�VFDOD�QDWXUDH�VH�KD�UHQRYDGR�FRQ�HO�HYROXFLRQLVPR�
XQD�HVFDOD�GH�VHUHV�TXH�YDQ�GHVGH�HO�TXDUN�KDVWD�HO�KRPEUH��(V�XQD�GRFWULQD
LQFRPSDWLEOH�FRQ�HO�PDWHULDOLVPR�FOiVLFR��SRU�HO�XVR�GHO�HPHUJHQWLVPR�\�GH
GLVWLQWRV�WLSRV�GH�HQWLGDGHV�GH�yUGHQHV�GH�H[SOLFDFLyQ�GLIHUHQWHV���/D�LGHD�GH
XQD�HYROXFLyQ�VXSHURUJiQLFD�VH�SUHVHQWD�FRPR�XQ�SUR\HFWR�GLItFLO�SRUTXH�SXHGH
GDU�SiEXOR�D�WRGR�WLSR�GH�LPSRUWDFLyQ�GH�QRFLRQHV�WHROyJLFDV�\�WDPELpQ�D
TXLHQHV�SUHWHQGHQ�GHQRVWDU�HO�SURSLR�KHFKR�GH�OD�HYROXFLyQ���
�
�8Q�HMHPSOR�GH�LPSRUWDFLyQ�WHROyJLFD�SRGUtD�VHU�OD�VLJXLHQWH�SRQHQFLD����
�
�
�
-RVp�/XLV�)HEDV�%RUUD��,PSOLFDFLRQHV�GH�'DUZLQ�HQ�OD�DQWURSRORJtD
�
+HPRV�SDVDGR�GH�WHPDV�HVWULFWDPHQWH�FLHQWtILFRV��DEULHQGR�HO�]RRP�D
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LPSOLFDFLRQHV�ILORVyILFDV��\�DKRUD�SDVDPRV�D�OD�DQWURSRORJtD��/D�DQWURSRORJtD
WLHQH�PXFKRV�DSHOOLGRV��FLHQWtILFD��HVWUXFWXUDO��VRFLDO��\�KDEUtD�TXH�QRPEUDU�D
6SHQFHU�DTXt���DQWURSRORJtD�ILORVyILFD��WHROyJLFD��FXOWXUDO��ELROyJLFD��HWF��$TXt�QRV
FHQWDUHPRV�HQ�HO�FRP~Q�GHQRPLQDGRU��HO�GH�KXPDQLGDG�R�IHQyPHQR�KXPDQR
�3LHUUH�7HLOKDUG�GH�&KDUGLQ���)HEDV�KL]R�OD�WHVLV�GRFWRUDO�VREUH�7HLOKDUG��\�KDEtD
HQWRQFHV�XQ�IHUYRU�DOUHGHGRU�GH�7HLOKDUG��PiV�GH�GRV�PLO�SXEOLFDFLRQHV�VREUH�pO
HQ�SRFRV�DxRV��(O�LQWHUpV�GH�OR�SURKLELGR�H[SOLFD�HVWH�IHQyPHQR�HGLWRULDO���(O
SDGUH�GH�7HLOKDUG�OH�LQFXOFy�ODV�FLHQFLDV��VX�PDGUH�OD�UHOLJLyQ��\�VLHPSUH�LQWHQWy
LQWHJUDU�HVWRV�GRV�iPELWRV�GH�OD�H[SHULHQFLD��6H�KDFH�UHOLJLRVR��HQVHxD�HQ
(JLSWR��VH�KDFH�VDFHUGRWH�\�SDVD�FXDWUR�DxRV�FRPR�FDPLOOHUR�HQ�9HUGXQ���/D
9LH�&RVPLTXH����������SULPHU�RS~VFXOR�VREUH�OD�HYROXFLyQ�\�HO�KRPEUH��(Q
(WXGHV��UHYLVWD�MHVXLWD��HVFULEH�VREUH�FyPR�HQWHQGHU�OD�FUHDFLyQ�GHVGH�XQD
SHUVSHFWLYD�HYROXWLYD��\�UHIRUPXOD�OD�LGHD�GHO�SHFDGR�RULJLQDO�HQ�EDVH�D�OD
HVSHFLH�KXPDQD��6XV�VXSHULRUHV�OR�GHVWLQDQ�D�&KLQD��\�OH�SURKtEHQ�SXEOLFDU
WH[WRV�QR�HVWULFWDPHQWH�FLHQWtILFRV��(Q�3HNtQ��HQ�-DYD��SDUWLFLSD�HQ�LPSRUWDQWHV
FRQJUHVRV�\�H[FDYDFLRQHV���(O�PHGLR�GLYLQR��(O�IHQyPHQR�KXPDQR��(O�JUXSR
]RROyJLFR�KXPDQR��7HUPLQD�WUDEDMDQGR�HQ�1XHYD�<RUN��GRQGH�PXHUH��$�VX
SHQVDPLHQWR�OR�OODPD�IHQRPHQRORJtD��QR�DQWURSRORJtD��3UHWHQGtD�FRQFLOLDU�OD
IDVFLQDFLyQ�FRQ�HO�XQLYHUVR�FRQ�OD�DGRUDFLyQ�GH�'LRV�FRPR�HQWLGDG�~QLFD�IXHQWH
GH�WRGR��6X�HVTXHPD�ILQDO��.RVPRV� �FRVPRJpQHVLV��DQWURSRJpQHVLV�
QRRJpQHVLV��FULVWRJpQHVLV��(OHPHQWRV�GH�VX�VLVWHPD�GH�SHQVDPLHQWR�$�
)HQRPHQRORJtD��)DVHV�GH�OD�IHQRPHQRORJtD��'LYHUJHQFLD��OXHJR�FRQYHUJHQFLD��\
HPHUJHQFLD��/D�HYROXFLyQ�HV�SRU�HOOR�FUHDGRUD��SXHV�HQFLHUUD�OD�SRWHQFLDOLGDG
GH�TXH�GHVGH�ORV�HVWDGRV�LQLFLDOHV�VH�OOHJXH�D�OD�1RRVIHUD��OD�FDSD�SHQVDQWH�GHO
XQLYHUVR���%��'LDOpFWLFD��HO�3XQWR�2PHJD�FRPR�SXQWR�DO�TXH�WLHQGHQ�ORV�YHFWRUHV
DVFHQGHQWHV�GH�OD�HYROXFLyQ��WLHQH�TXH�VHU�DEVROXWR��LUUHYHUVLEOH��\�SHUVRQDO��HV
GHFLU��WLHQH�TXH�UHFRJHU�ODV�DPELFLRQHV�GH�ORV�LQGLYLGXRV�SHQVDQWHV���&ULVWR
FRPR��WRGR�HQ�WRGRV��HV�HO�SXQWR�HQ�TXH�FXOPLQD�HO�SURFHVR�HYROXWLYR�GH�OD
FUHDFLyQ��&��0HWDItVLFD����&UHDU�HV�XQLU����$PRUL]DFLyQ�GHO�XQLYHUVR�����(O�PDO
FRPR�UHJUHVLyQ���'��0tVWLFD����(O�0HGLR�'LYLQR����/D�FRPXQLyQ�SRU�OD�DFFLyQ
�HOHPHQWRV�SRVLWLYRV��\�±�ODV�SDVLYLGDGHV�WUDQVIRUPDGRUDV��HOHPHQWRV
QHJDWLYRV����(O�SHQVDPLHQWR�GH�7HLOKDUG�VH�EDVD�HQ�SDUWH�HQ�%HUJVRQ��\�pVWH�HQ
SDUWH�HQ�6SHQFHU���3DWULFN�7RUW��0LVqUH�GH�OD�VRFLRELRORJLH��������KDEOD�GHO
HIHFWR�UHYHUVLYR�GH�OD�HYROXFLyQ�TXH�VH�GD�D�SDUWLU�GHO�KRPEUH��XQD�QRFLyQ
WDPELpQ�SUHVHQWH�HQ�'DUZLQ��(Q�HO�FRPSURPLVR�GH�7HLOKDUG�WDQWR�FRQ�OD�UHOLJLyQ
FRPR�FRQ�OD�FLHQFLD�HVWi�VX�SULQFLSDO�PHQVDMH��HQ�OD�YROXQWDG�GH�LQWHJUDFLyQ�TXH
D�WtWXOR�SHUVRQDO�pO�FRQVLJXLy�
�
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�
�0H�SDUHFH�TXH�GHEHUtDQ�KDEHU�FDPELDGR�HO�RUGHQ�GH�HVWDV�GRV�FRQIHUHQFLDV
~OWLPDV�SDUD�XQD�SURJUHVLyQ�PiV�DGHFXDGD��7HLOKDUG�PH�SDUHFH�PHULWRULR�\�D
YHFHV�VXJHUHQWH��SHUR�IXQGDPHQWDOPHQWH�FRQIXVR�H�LUUHPHGLDEOHPHQWH
7HLOKHROyJLFR²-$*/��
�
�
�
�
0iV�SUHJXQWDV
�
/D�LQWHJUDFLyQ�HQWUH�XQ�yUJDQR�\�VX�RUJDQRELRPD��¢VH�FRQVLGHUD�XQD
LQWHJUDFLyQ�FRRSHUDWLYD"
(O�KRPEUH�KD�LQWHUYHQLGR�HQ�WRGRV�ORV�HFRVLVWHPDV��\�KD�SDVDGR�D�FRQWURODU
PXFKRV�GH�ORV�PHFDQLVPRV�HYROXWLYRV�TXH�ORV�UHJXODEDQ��/D�JUDQ�SUHJXQWD�
¢SRGUHPRV�FRQYHUWLU�OD�UHODFLyQ�GHO�KRPEUH�FRQ�HO�ELRPD�HQ�XQD�UHODFLyQ
FRRSHUDWLYD"�¢2�VHUHPRV�VyOR�FDSDFHV�GH�UHODFLRQDUQRV�FRQ�HO�HQWRUQR�HQ
WpUPLQRV�GH�H[SORWDFLRQ"��

�%LHQ��PH�WHPR�TXH�OD�UHVSXHVWD�HV�XQD�YHUGDG�TXH�DXQTXH�QR�UHVSRQGH�D�OR
TXH�VH�SUHJXQWDED�Vt�PHUHFH�OD�SHQD�HQXQFLDUVH�HQ�HVWH�FRQWH[WR��
�

BBBBBBBBB
�
�8Q�EUHYH�LQWHQWR�GH�FRPXQLFDFLyQ�FRQ�%ULYH�FUHD�PiV�FRQIXVLyQ�TXH
FRPXQLFDFLyQ�HQ�OD�VDOD��(O�S~EOLFR�QR�HQWLHQGH�IUDQFpV�\�VH�YD��/RV�GH�%ULYH
QRV�SLGHQ�FRQFOXVLRQHV�\�DTXt�QR�ODV�KD\�FODUR��DSHQDV�KD�KDELGR�GHEDWH
LQWHJUDGR��$Vt�TXH�QRV�SUHVHQWDQ�HOORV�VXV�FRQFOXVLRQHV��GH�ODV�TXH�GHVWDFR
GRV�SXQWRV�
�
��/D�FRQVFLHQFLD�GH�XQD�PD\RU�LQWHJUDFLyQ�GH�IHQyPHQRV�D�GLYHUVRV�QLYHOHV�GH
FRPSOHMLGDG��HQ�HVWUXFWXUDV�GH�QLYHOHV�VXSHULRUHV�FDGD�YH]�PiV�FRPSOHMDV��OR
FXDO�UHTXLHUH�D�VX�YH]�XQ�pQIDVLV�HQ�ORV�PLVPRV�FRQFHSWRV�GH�FRPXQLGDG�\�GH
FRRSHUDFLyQ��SDUD�SHUPLWLU�HO�XVR�GH�HVWRV�FRQFHSWRV�HQ�FRQWH[WRV�FDGD�YH]
PiV�LQWHJUDGRUHV�\�D�OD�YH]�GLYHUVRV�
�
��/D�PROHVWLD�\�PDOHVWDU�TXH�VH�VLJXH�QRWDQGR�FXDQGR�VH�SURYRFDQ
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LQWHUIHUHQFLDV�HQWUH�OD�FRPSUHQVLyQ�FLHQWtILFD�\�OD�WHROyJLFD��VH�UHFRPLHQGD
HQFDUHFLGDPHQWH�PDQWHQHU�HVWRV�iPELWRV�VHSDUDGRV�SDUD�LPSHGLU�VHULRV�IDOORV
GH�FRPXQLFDFLyQ����<�VLQ�HPEDUJR��VL�LQWHJUDPRV��DTXt�KD\�TXH�GLVHQWLU��

3RU�XQ�PRPHQWR�HVWR\�SRU�WRPDU�OD�SDODEUD�\�FRQWDUOHV�DOJR�D�ORV�GH�%ULYH��SHUR
PH�SXHGHQ�OD�SHUH]D�\�OD�PRGHVWLD��DXWpQWLFD�R�IDOVD��1R�WHQJR�WDQWR�DIiQ�GH
SURWDJRQLVPR�FRPR�SRGUtD�SDUHFHUOH�DO�OHFWRU��\�HVR�TXH�HVWDED�HQWUH�ORV�PHMRU
XELFDGRV�GH�OD�VDOD��PH�KD�SDUHFLGR�YHU��HQ�FXDQWR�D�FRQRFLPLHQWR�VLPXOWiQHR
GHO�IUDQFpV�\�GH�OD�HYROXFLyQ��

6LJXH�XQ�FRORTXLR�HQ�HO�TXH�VH�WUDWDQ�DQLPDGDPHQWH�GLYHUVDV�FXHVWLRQHV��HVWD
YH]�GH�PRGR�PiV�LQWHJUDGRU��\�KDFLD�DKt�YD�XQ�SRFR�PL�LQWHUYHQFLyQ��TXH�YD�D
VHU�OD�~QLFD�TXH�PH�PROHVWR�HQ�UHVDOWDU�QR�SRU�VX�LPSRUWDQFLD�VLQR�SDUD�DFODUDU
XQ�SRFR�PiV�PL�SRVWXUD�

/ODPR�OD�DWHQFLyQ�VREUH�XQ�QLYHO�H[SOLFDWLYR�TXH�GHEHUtDPRV�WHQHU�HQ�FXHQWD��\
KD�VLGR�SRFR�PHQFLRQDGR�D�QR�VHU�GH�PRGR�LPSOtFLWR��HO�UHODWLYR�D�OD
GLUHFFLRQDOLGDG�GH�OD�HYROXFLyQ��GHVFDUWDGD�HQ�SULQFLSLR�SRU�'DUZLQ��GH�KHFKR�HV
VX�LGHD�FHQWUDO�OD�VXSHGLWDFLyQ�GH�OD�HYROXFLyQ�D�IXHU]DV�FLHJDV��SHUR�KD\�XQ
KHFKR�TXH�KD\�TXH�WHQHU�HQ�FXHQWD�XQD�YH]�WHQHPRV�VHUHV�FRQVFLHQWHV��OD
FRQVFLHQFLD��OD�LQWHQFLRQDOLGDG��Vt�TXH�JHQHUD�SURFHVRV�GH�LQWHQFLRQDOLGDG�
GLVHxR��LQWHOLJHQWH��D�VX�SURSLR�QLYHO��\�GLUHFFLRQDOLGDG���(Q�SDUWH�HO�PLVPR
'DUZLQ�UHFRQRFH�HVWRV�IHQyPHQRV�DO�GLIHUHQFLDU�GH�OD�VHOHFFLyQ�QDWXUDO�OD
VHOHFFLyQ�VH[XDO��JXLDGD�SRU�OD�HOHFFLyQ�GLIHUHQFLDO��LQWHQFLRQDO�HQ�SDUWH��GH�ORV
VXMHWRV�UHSURGXFWRUHV��5HFXpUGHVH�OD�LPSRUWDQFLD�TXH�OH�GD�DO�DQiOLVLV�GH�ORV
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