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���+D\�XQ�DGROHVFHQWH�HQ�PL�FDVD� 
$XWRUHV��*HUPiQ�6iQFKH]�*ULHVH�\�%HQMDPtQ�0DQ]DQR�*yPH]� 
/D�FDUD�GHIRUPDGD�SRU�JUDQRV�\�HVSLQLOODV��8QD�QDUL]�TXH�QR�DFDED�
GH�DFRPRGDUVH�DO�FRQWRUQR�GH�OD�FDUD��8QD�SHOXVLOOD��HVER]R�GH�ELJR�
WH� \�EDUED��/D�KDELWDFLyQ� WDSL]DGD�SRU� URVWURV�GH�KRPEUHV��/DUJDV�
FRQYHUVDFLRQHV�HQ�HO�WHOpIRQR�FRQ�ODV�DPLJDV��,QWHUPLQDEOHV�GtDV�JUL�
VHV�TXH�WHUPLQDQ�HQ�OODQWRV��'LHWDV�\�PiV�GLHWDV���� 
£$X[LOLR�����+D\�XQ�DGROHVFHQWH�HQ�PL�FDVD��(V�PX\�FRP~Q�TXH�KR\�
HQ�GtD�DO�KDEODU�GH�DGROHVFHQFLD��ORV�SDGUHV�GH�IDPLOLD�H[SHULPHQWHQ�
XQD�VHQVDFLyQ�GH�YpUWLJR�\�DQJXVWLD��PiV�DXQ�FXDQGR�HPSLH]DQ�D�
YLYLU�HQ�FDUQH�SURSLD�HVWD�H[SHULHQFLD�FRQ�VXV�KLMRV��DQWHULRUHV�QLxRV�\�
KR\�DGROHVFHQWHV�HQ�SOHQLWXG��3HUR��¢VHUi�YHUGDG�TXH�HVWD�HWDSD�GH�
OD�YLGD�VHD�DOJR�WDQ�GHVDJUDGDEOH�FRPR�SDUD�UHIHULUVH�D�HOOD�FRQ�WDQWR�
WHUURU"�¢1R�IXHURQ�DFDVR�ORV�KR\�SDGUHV�PDGXURV�\�FRKHUHQWHV��DOJX�
QD�YH]�DGROHVFHQWHV"� 
8Q�SURIHVRU�GH�EDFKLOOHUDWR�VROtD�UHIHULUVH�D�OD�DGROHVFHQFLD�FRPR�OD�
HWDSD�GH�XQ�KRPEUH�R�XQD�PXMHU�TXH�VH�DVHPHMD�D�OD�YLGD�GH�XQD�ODU�
YD�GH�PDULSRVD��eVWD��DQVLRVD�GH�VHU�XQD�PDULSRVD��WHMtD�FRQ�SDFLHQ�
FLD�VX�SURSLR�FDSXOOR��(UD�DKt��HQ�VX�SURSLR�FDSXOOR�HQ�GRQGH�OD�ODUYD�
GH�PDULSRVD�GHEtD�SDVDU�XQ�ODUJR�WLHPSR�GH�PHWDPRUIRVLV�SDUD�GHV�
SXpV�URPSHU�WULXQIDOPHQWH�HO�FDSXOOR�\�VDOLU�DO�DLUH�SDUD�YRODU�SRU�ORV�
FDPSRV��(O�JUDQ�VHFUHWR�HVWDED�HQ�HO�WLHPSR�TXH�GHEtD�SHUPDQHFHU�
HQ�HO�FDSXOOR��QR� LQDFWLYD��VLQR� ODUYDQGR�VX�SURSLR�GHVWLQR�� WUDQVIRU�
PiQGRVH�OHQWD�SHUR�LQH[RUDEOHPHQWH�HQ�XQD�PDULSRVD��'HMDQGR�GH�
VHU�ODUYD��SDUD�FRQYHUWLUVH�HQ�PDULSRVD��(V�HQ�HO�VLOHQFLR�\�OD�RVFXUL�
GDG�GHO�FDSXOOR�GRQGH�OD�ODUYD�VH�FRQYLHUWH�HQ�PDULSRVD��1R�VXFHGH�
GH�OD�QRFKH�D�OD�PDxDQD��QR�KD\�VDOWRV�GLDOpFWLFRV�QL�PDJLD�HVFRQGL�
GD��QL�IXHU]DV�SRGHURVDV�GHO�SHQVDPLHQWR�R�GHO�VXEFRQVFLHQWH��(V�OD�
IXHU]D�GHO�FDPELR�FRQVWDQWH��&RPR�SDGUHV�QR�TXHUHPRV�TXH�QXHV�
WURV�KLMRV�VH�ODVWLPHQ��QL�TXH�FDPLQHQ�DSUHVXUDGDPHQWH�SRU�HVWD�PH�
WDPRUIRVLV��TXHUHPRV�TXH�YLYDQ�HQ�XQ�DPELHQWH�SURSLFLR�\�VHJXUR�SD�
UD�TXH�VH�GHVDUUROOHQ��SHUR�DO�KDFHUOR��¢HVWDPRV�UHVSHWDQGR�QRVRWURV�
HVWH�SURFHVR"�¢1R�VRPRV�PX\�LQFLVLYRV�HQ�H[LJLUOHV�TXH�PDGXUHQ�OR�
PiV�SURQWR�SRVLEOH"�¢&RQ�HVWDV�H[LJHQFLDV�QR�HVWDPRV�IDYRUHFLHQGR�
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OD�VDOLGD�SUHPDWXUD�GH�VX�FDSXOOR��SDUD�GDU�D�OX]�ODUYDV�DPRUIDV"� 
(V�LPSRUWDQWH�WRPDU�FRQFLHQFLD�GH�ODV�FDUDFWHUtVWLFDV�SURSLDV�GH�OD�
DGROHVFHQFLD�\�DGHPiV�GH�ODV�SHFXOLDULGDGHV�GH�FDGD�XQR�GH�QXHV�
WURV�KLMRV��3DUWLU�GH�OD�UHDOLGDG�GH�TXH�SRU�VX�GHVDUUROOR�ItVLFR��SVLFROyJL�
FR�\�HPRFLRQDO��QHFHVLWDQ�PiV�HVSDFLR��4XH�SRU�OD�E~VTXHGD�GH�OD�
DILUPDFLyQ�GH� VX�SHUVRQDOLGDG�QHFHVLWDQ�PiV� LQWLPLGDG� \� XQ� IXHUWH�
VHQWLGR�GH�SHUWHQHQFLD��D�VX�IDPLOLD�\�D�VX�JUXSR�GH�DPLJRV��4XH�SRU�
OD�FRQVWDQWH�OXFKD�GH�OD�IRUMD�GH�VX�FDUiFWHU�\�YROXQWDG��QHFHVLWDQ�PiV�
UHWRV��PD\RU�FRPSUHQVLyQ�HQ�VXV�IUDFDVRV�\�XQ�EXHQ�JUDGR�GH�IRUPD�
FLyQ�LQWHOHFWXDO�\�HPRFLRQDO�DVt�FRPR�HO�GHVDUUROOR�GH�DFWLYLGDGHV�ItVL�
FDV��1R�HV�H[WUDxR�TXH�SRU�HVWDV�\�RWUDV�PXFKDV�GLIHUHQFLDV�HQWUH�SD�
GUHV�H�KLMRV��VH�Gp�XQD�JXHUUD�VLQ�WUHJXD�SRU�HVWDEOHFHU�ORV�OtPLWHV��SRU�
LPSRQHU�FDGD�FXDO�VX�UD]yQ�FRPR�YHUGDGHUD�\�HQ�PiV�GH�DOJXQD�RFD�
VLyQ��ODVWLPDUVH�VHULDPHQWH�VLQ�TXHUHUOR��¢4Xp�SRGHPRV�KDFHU�DQWH�
VLWXDFLRQHV�FRPR�pVWDV"�¢&yPR�ORJUDU�VHU�SDGUHV�\�DPLJRV�GH�QXHV�
WURV�KLMRV�VLQ�SHUGHU�OD�VDQD�DXWRULGDG�\�OD�JXtD�HQ�VX�IRUPDFLyQ"� 
 
$OJXQRV�WLSV�SUiFWLFRV�TXH�QRV�SRGUtDQ�VHU�GH�XWLOLGDG��VRQ�� 
$FWXDOL]DU�QXHVWUR�FRQRFLPLHQWR�FRQ�UHODFLyQ�D�OD�YLGD�GH�ORV�DGR�
OHVFHQWHV�HQ�QXHVWUD�VRFLHGDG��GHVGH�DVSHFWRV�SVLFROyJLFRV��PRGDV��
FRUULHQWHV�PXVLFDOHV��JUXSRV��SDUD�ORJUDU�D\XGDUORV�GHVGH�VX�SURSLD�
UHDOLGDG��QR�GHVGH�OR�TXH�QRVRWURV�FUHHPRV�TXH�VRQ�ODV�FRVDV��(VWH�
FRQRFLPLHQWR�GHEH�VHUYLUQRV�QR�SDUD�WUDQVLJLU�FRQ�WRGR�DTXHOOR�TXH�
QXHVWUR�DGROHVFHQWH�TXLHUH�DOFDQ]DU��VLQR�SDUD�FRQRFHU�HO�SUHVHQWH�HQ�
HO�TXH�YLYH��ODV�SUHVLRQHV�D�ODV�TXH�VH�VRPHWH�\�D\XGDUOR�D�GLVFHUQLU�
HQWUH�OR�EXHQR�\�OR�PDOR�TXH�HVH�SUHVHQWH�OH�RIUHFH��8Q�HMHPSOR�PX\�
FRQFUHWR�HV�HO�,QWHUQHW��¢&XiQWRV�SDGUHV�GH�IDPLOLD�FRQRFHQ�ODV�ERQ�
GDGHV�\�ORV�SHOLJURV�GHO�,QWHUQHW"�1R�EDVWD�GDU�XQ�QR�URWXQGR�DO�SHUPL�
VR�GHO�XVR�GHO�,QWHUQHW��QL�XQ�Vt�YROiWLO�TXH�SXHGH�DFDUUHDU�JUDQGHV�SUR�
EOHPDV�D�QXHVWUR�KLMR�� 
 
3UDFWLFDU�OD�HPSDWtD��UHFRUGDU�TXH�WDPELpQ�IXLPRV�DGROHVFHQWHV�LQ�
FRPSUHQGLGRV�\�UHEHOGHV��³8QD�JRWD�GH�PLHO�HV�PHMRU�TXH�XQ�WRQHO�GH�
YLQDJUH �́GLFH�XQ�DQWLJXR�UHIUiQ�HVSDxRO��6L�TXLHUR�FRPSUHQGHU�D�PL�KL�



�         9DULRV 

MR�R�D�PL�KLMD�HQ�HVRV�GHOLFLRVRV�SHUR�YHUWLJLQRVRV�DxRV�GH�OD�DGROHV�
FHQFLD�GHER�UHFRUGDU�TXH�WDPELpQ�FRPR�SDGUH�GHER�D\XGDUOH�D�FUX�
]DU�HO�XPEUDO�GH�OD�HGDG�DGXOWD��6L�\R�OR�D\XGp�D�GDU�VXV�SULPHURV�SD�
VRV��DOOi�FXDQGR�WHQtD�XQ�DxR�GH�YLGD��¢SRU�TXp�OR�GHMR�VyOR��DKRUD�
TXH�HPSLH]D�D�FDPLQDU�FRPR�KRPEUH�R�PXMHU"� 
 
0HMRUDU�HO�GLiORJR��HVFXFKDU�PiV�\�KDEODU�PHQRV��(OORV�KDQ�SDVDGR�
SRU�OR�PHQRV����DxRV�FRPR�R\HQWHV��(O�QLxR�HVFXFKD�\�REHGHFH��SH�
UR�HO�DGROHVFHQWH�\D�HV�KDULQD�GH�RWUR�FRVWDO��1RV�YH��QRV�MX]JD��1R�
QRV�SUHGLVSRQJDPRV�VyOR�D�HQMXLFLDU�VXV�DFFLRQHV�VLQR�HVFXFKDUORV�\�
FRPSUHQGHUORV�� 
 
$SURYHFKDU�WRGR�HO�WLHPSR�TXH�SXHGD�SDVDU�FRQ�VX�DGROHVFHQWH��<�
QR�SUHFLVDPHQWH�SDUD�UHJDxDUORV�QL�VHUPRQHDUORV��VLQR�VLPSOHPHQWH�
SDUD�HVWDU�FRQ�HOORV��4XH�QRV�YHDQ��TXH�QRV�VLHQWDQ�FHUFDQRV��$�YH�
FHV�SDUHFHPRV�HVWDU�VLHPSUH�WDQ�RFXSDGRV�HQ�OD�FRFLQD��HQ�HO�QHJR�
FLR�R�SDUDSHWDGRV�GHWUiV�GH�OD�WHOHYLVLyQ�R�GHO�SHULyGLFR�TXH�GDPRV�OD�
LPDJHQ�GH�TXH�QRV�LQWHUHVD�PiV�VDEHU�OR�TXH�SDVD�IXHUD�GH�FDVD�TXH�
VDEHU�OR�TXH�VXFHGH�HQ�QXHVWUD�SURSLD�FDVD�� 
 
1R�KDFHU�GH�OD�YLGD�GHO�DGROHVFHQWH�XQD�WUDJHGLD�JULHJD��VLQR�GHV�
FXEULU�MXQWR�FRQ�HOORV�TXH�HV�XQD�PDUDYLOORVD�DYHQWXUD��XQ�YLDMH�~QLFR�
TXH�ORV�OOHYDUi�D�VHU�XQRV�MyYHQHV�DXWpQWLFRV�\�VHJXURV�GH�Vt�PLVPRV�� 
 

/D�HWDSD�GH�OD�MXYHQWXG 
3RU�+HLQ]�5HPSOHLQ 
(VWD�SDUWH�GH�OD�YLGD�HVWi�FRPSUHQGLGD�HQWUH� OD� LQIDQFLD�\�OD�HGDG�
DGXOWD�� 
3RGHPRV�KDEODU�GH�WUHV�UDVJRV�HQ�VX�GHVDUUROOR�� 
D��(O�GHVDUUROOR�RUJiQLFR�GHO�MRYHQ�PRGLILFD�IRUPDV�\�IXQFLRQHV�GHO�
FXHUSR�HO�FXDO�VH�YD�WUDQVIRUPDQGR�SDXODWLQDPHQWH�HQ�DGXOWR�� 
E��(O�GHVDUUROOR�VRFLDO�GHO�MRYHQ�KDFLD�OD�LQGHSHQGL]DFLyQ�GHO�KRJDU�
SDWHUQR�\�HO�IDPLOLDUL]DUVH�FRQ�QXHYDV�UHODFLRQHV�VRFLDOHV�HV�XQ�SURFH�
VR�QDWXUDO��UDGLFD�HQ�OD�SURSLD�QDWXUDOH]D�KXPDQD�� 
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F��(O�GHVDUUROOR�HVSLULWXDO��D�GLIHUHQFLD�GH�ORV�GRV�DQWHULRUHV��QR�HV�
XQ�SURFHVR�QDWXUDO��HV�XQ�SURFHVR�FXOWXUDO�TXH�VH�GHVSOLHJD�HQ�HO�MXH�
JR�FRQMXQWR�GH�DXWRHGXFDFLyQ�\�HGXFDFLyQ�UHFHSWLYD��FRQ�GLILFXOWDGHV�
\� HVIXHU]RV� RULHQWDGRV�D� FRQVHJXLU� OD� SHUIHFFLyQ�� 3UHFLVDQGR�� DGH�
PiV��GH�OD�PDGXUDFLyQ�GH�IXQFLRQHV�IXQGDPHQWDOHV�FRPR�VRQ�ODV�LQ�
WHOHFWXDOHV��HPRFLRQDOHV�\�YROLWLYDV��HVWR�IRUPDUi�XQ�DGXOWR�DXWyQRPR�
FRQ�YDORUHV�\�YDORUDFLRQHV�� LGHDV�H� LGHDOHV�RULHQWDGRV�HQ�XQ�RUGHQ�
D[LROyJLFR�� 
3RGHPRV�GLYLGLU�OD�HWDSD�MXYHQLO�HQ�FXDWUR�IDVHV�� 
�� 3UHSXEHUWDG��HQ�HO�VH[R�IHPHQLQR�FRPLHQ]D�DSUR[LPDGDPHQWH�D�
ORV����\�D�ORV����HQ�HO�PDVFXOLQR�� 

�� 3XEHUWDG�����DxRV�\����DxRV�UHVSHFWLYDPHQWH�� 
�� &ULVLV� MXYHQLO�� ��� DxRV� SDUD� ODV� QLxDV� \� ��� DxRV� SDUD� ORV�
PXFKDFKRV�� 

�� $GROHVFHQFLD�R�MXYHQWXG��SDUD�ODV�MyYHQHV�ORV����DxRV�\�SDUD�ORV�
MyYHQHV�ORV����DxRV� 

 

���3UH�SXEHUWDG��'HMHPRV�GH�ODGR�ORV�FDPELRV�ItVLFRV��SRU�WRGRV�FR�
QRFLGRV��TXH�VH�RSHUDQ�HQ�HVWD�HWDSD�\�SURIXQGLFHPRV�HQ�OR�LQWHOHF�
WXDO-DIHFWLYR-YROLWLYR��iPELWRV�VREUH� ORV�TXH�VH�YHQ�UHIOHMDGRV�GLFKRV�
FDPELRV�� 
 
/DELOLGDG�GHO�FRPSRUWDPLHQWR��/D�FRQGXFWD�VH�KDFH�GLVDUPyQLFD��
SRU�OR�TXH�GHFLPRV�TXH�KD\�ODELOLGDG�GHO�FRPSRUWDPLHQWR��DOWHUQDQFLD�
HQWUH�WUDYHVXUDV�\�UHODMDPLHQWR��EDWLU�XQ�UpFRUG�D�WRGD�FRVWD�\�OD�SHUH�
]D�WRWDO��RVDGtD�\�WLPLGH]��FRPXQLFDELOLGDG�H�LPSHQHWUDELOLGDG�� 
 
'LVPLQXFLyQ�GHO�UHQGLPLHQWR��/DELOLGDG��QHJDWLYLVPR�\�OD[LWXG�SUR�
YRFDQ�XQD�GLVPLQXFLyQ�YLVLEOH�GHO�UHQGLPLHQWR�WDQWR�HQ�HO�FROHJLR�FR�
PR�HQ�HO�VHQR�IDPLOLDU��(Q�OD�HVFXHOD�HVWiQ�GLVWUDtGRV��DWXUGLGRV��ROYL�
GDGL]RV�\�QR�PXHVWUDQ�LQWHUpV��(Q�YH]�GH�DWHQGHU�HQ�FODVH��VH�TXHGDQ�
�HQ�EDELD���FKDUODQ��VH�UtHQ�R�OHHQ�EDMR�HO�EDQFR�SDSHOHV�TXH�YDQ�GH�
PDQR�HQ�PDQR��'HVFXLGDQ�ODV�WDUHDV�GH�VX�FDVD��VXV�FDUSHWDV�GHMDQ�
PXFKR�TXH�GHVHDU�HQ�FXDQWR�D�RUGHQ�\�OLPSLH]D�VH�UHILHUH��+DVWD�VX�
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HVFULWXUD�VH�PXHVWUD�GHIRUPH��LUUHJXODU�FRQ�ERUURQHV�\�HQPLHQGDV�IUH�
FXHQWHV��OR�TXH�UHIOHMD�OD�GHVLQWHJUDFLyQ�GHO�PRYLPLHQWR�SRU�HO�FUHFL�
PLHQWR�GHVPHGLGR�GH�ORV�PLHPEURV�VXSHULRUHV�� 
7RGR�HO�RUJDQLVPR�SVLFRItVLFR�VH�LQFOLQD�D�XQD�PD\RU�IDWLJD��GHELGR�D�
TXH�ORV�yUJDQRV�LQWHULRUHV�QR�FUHFHQ�HQ�OD�PLVPD�SURSRUFLyQ�TXH�ODV�
SLHUQDV�\�SRU�HVR�VXIUHQ�VREUHFDUJD��SDUWLFXODUPHQWH�SXOPRQHV�\�FR�
UD]yQ��3RU�OR�WDQWR�VX�WDPDxR�H[WHUQR�VXHOH�FRQIXQGLU�HQ�FXDQWR�D�VX�
FDSDFLGDG��SHUR�HQ�WDQWR�QR�VH�FRPSOHWH�HO�GHVDUUROOR�LQWHUQR��VH�GHEH�
GRVLILFDU�HO�HVIXHU]R�HQ�HVWD�HWDSD��6RQ�PX\�IUHFXHQWHV�ORV�SUREOHPDV�
GH�VDOXG�GHELGR�D�XQD�ODELOLGDG�QHXUR-YHJHWDWLYD��HQ�HVSHFLDO�SUREOH�
PDV�FDUGtDFRV��FLUFXODWRULRV��SHUWXUEDFLRQHV�SVLFyJHQDV�\�QHXUyWLFDV��
'HVLQWHJUDFLyQ� \� WUDQVIRUPDFLyQ� SVLFROyJLFDV�� /RV� FDUDFWHUHV� GH� OD�
HWDSD�DQWHV�PHQFLRQDGRV�GHULYDQ�HQ�HVWD�GHVLQWHJUDFLyQ�\�GHVDUPR�
QtD�tQWLPDV��SDUD�GDU�OXJDU�D�FDPELRV�SURIXQGRV�� 
 
7UDQVIRUPDFLyQ�GHO�SHQVDPLHQWR�FRQFUHWR�HQ�SHQVDPLHQWR�DEV�
WUDFWR��HO�SHQVDU�LQWXLWLYR�FRQFUHWR�FDPELD�SRU�HO�SHQVDU�DEVWUDFWR��HV�
GHFLU��QR�QHFHVLWD�\D�DVLUVH�D�ODV�LPiJHQHV�UHSUHVHQWDWLYDV�GHO�REMHWR��
YD�LQGHSHQGL]iQGRVH�GH�HOODV��(VWR�VH�UHIOHMD�HQ�OD�IRUPXODFLyQ�GH�GH�
ILQLFLRQHV��(PSLH]DQ�D�UHVROYHUVH�ODV�RSHUDFLRQHV�OyJLFR-IRUPDOHV��ORV�
DOXPQRV�VH�YXHOYHQ�DKRUD�PDGXURV�SDUD�HO�iOJHEUD��VX�H[SUHVLyQ�RUDO�
\�HVFULWD�JDQD�HQ�FRKHVLyQ�\�OyJLFD��VXSXHVWD�OD�GLVFLSOLQD�HVFRODU�QH�
FHVDULD���7DPELpQ�VH�GHVDUUROOD�HO�SHQVDU�WpFQLFR-FRQVWUXFWLYR�TXH�VH�
LQLFLDUD�D�ORV���DxRV�� 
 
7UDQVIRUPDFLyQ�GH�OD�PHPRULD�PHFiQLFD�HQ�OyJLFR-GLVFXUVLYD��
KDVWD�ORV����DxRV�SRVHtD�HO�QLxR�XQD�PHPRULD�PHFiQLFD�QRWDEOH��D�
SDUWLU�GH�HVWD�HGDG�GHFDH�VX�UHQGLPLHQWR�SXHVWR�TXH�VX�SHQVDPLHQWR�
VH�WUDQVIRUPD�\�QHFHVLWD�UHODFLRQDU�OyJLFDPHQWH�ORV�FRQWHQLGRV�SDUD�
UHWHQHUORV�� 
 
)DQWDVtD�\�SUREOHPiWLFD�VH[XDO��HO�DELVPR�H[LVWHQWH�HQWUH�HO�DUGLHQ�
WH�GHVHDU�\�OD�GXUD�UHDOLGDG�OR�VDOYD�OD�IDQWDVtD��GH�DKt�OD�LPSRUWDQFLD�
GH�OD�PLVPD�SDUD�OOHQDU�ODV�ODJXQDV�GH�OR�LJQRUDGR��(VWR�H[SOLFD�OR�GD�
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xLQDV�TXH�UHVXOWDQ�ODV�SXEOLFDFLRQHV�GH�WLSR�SRUQRJUiILFR��\�OR�QHFHVD�
ULD�TXH�HV�OD�LQIRUPDFLyQ�YHUGDGHUD�\�OD�IRUPDFLyQ�HQ�ORV�YDORUHV�SDUD�
SURSRUFLRQDU�DO�MRYHQ�XQD�SLHGUD�ILUPH�GH�OD�FXDO�DVLUVH�HQ�ORV�PRPHQ�
WRV�GLItFLOHV�GH�OD�YLGD�� 
 
)RUPDV�GH�HPDQFLSDFLyQ��(VWH�DIiQ�GH�DXWRGHWHUPLQDFLyQ�H�LQGH�
SHQGHQFLD�HV�OD�FDXVD�GH�IRUPDV�GH�FRPSRUWDPLHQWR�TXH�KDQ�LQFOLQD�
GR�D�GHVLJQDU�HVWD�HWDSD�FRPR�OD�VHJXQGD�HGDG�GH�OD�REVWLQDFLyQ�\D�
TXH� OD�SULPHUD�GH�VLPLODUHV�FDUDFWHUHV�VH�GD�HQWUH� ORV���\���DxRV��
2SRQHQ�UHVLVWHQFLD�DO�FRQWLQXR�WHQHU�TXH�REHGHFHU��D�WRGR�WLSR�GH�VX�
MHFLyQ�\�UHVSRQGHQ�FRQ��REVWLQDFLyQ��D�WRGD�LQWURPLVLyQ�HQ�VXV�DVXQ�
WRV��/D�HPDQFLSDFLyQ�HVWi�GLULJLGD�D� WRGD�DXWRULGDG�HGXFDGRUD��FR�
PHQ]DQGR�SRU�ORV�SDGUHV�\�VLJXLHQGR�SRU�ORV�SURIHVRUHV��/D�YROXQWDG�
\�HO�PXQGR�LQWHULRU��/D�YROXQWDG�FDVL�QDGD�SXHGH�IUHQWH�D�ORV�YLROHQWRV�
LPSXOVRV�TXH�DKRUD�DSDUHFHQ��SXHV�VH�KDOODED�RFXSDGD�HQ� OD�FRQ�
TXLVWD�GHO�PXQGR�H[WHULRU��QR�HV�FDSD]�GH�GRPLQDU�HO�PXQGR�LQWHULRU�
UHFLHQWHPHQWH�GHVFXELHUWR��'H�DOOt�OD�QHFHVLGDG�GH�UHIRU]DUOD�PHGLDQWH�
DFWLYLGDG�ItVLFD��PHQWDO�\�HVSLULWXDO�GH�WLSR�DOWUXLVWD�� 
 
$FFLRQHV�SHGDJyJLFDV��(V�GH�IXQGDPHQWDO�LPSRUWDQFLD�YHU�-GHWUiV�
GH�OD�KRVWLOLGDG��DSDWtD��WHUTXHGDG��DIiQ�GH�YLYHQFLDV��HPRWLYLGDG-�XQD�
JUDQ�LQVHJXULGDG�\�XQD�DUGLHQWH�E~VTXHGD��3RU�HVR�GHFLPRV�TXH�HO�
SUHS~EHU�QHFHVLWD�TXH�VH�OR�FRPSUHQGD��TXH�VH�OH�KDEOH�FRQ�VXDYLGDG�
SHUR�FRQ� ILUPH]D��FRQ� LQWHUpV�SHUR�RULHQWiQGROR��GHELGR�HVWR�D�TXH�
SHUGLy�VX�HVFDOD�YDORUDWLYD�GH�OD�QLxH]�\�D~Q�QR�KD�DGTXLULGR�OD�GH�VX�
YLGD�PDGXUD��3RU�HOOR�VX�YLVLyQ�HV�FUtWLFD�HQ�HO�DVSHFWR�QHJDWLYR�GH�OD�
SDODEUD��(V�QHFHVDULR�SDUD�XQD�DFFLyQ�SHGDJyJLFD�HILFD]�WUDWDU�GH�YHU�
OR�SRVLWLYR�TXH�QRV�SUHVHQWD�HVWD�HWDSD�FRPR�HO�DIiQ�GH�H[SHULHQFLDV��
VX�QHFHVLGDG�GH�FRQRFHU�FRVDV�QXHYDV��VX�HPRWLYLGDG�GH�PRGR�GH�
FDQDOL]DUODV�QR�VyOR�KDFLD�XQD�LQVWUXFFLyQ�VLQR�D�XQD�HGXFDFLyQ�LQWH�
JUDO�� 
���3XEHUWDG��$�PHGLGD�TXH�YD�GHVDSDUHFLHQGR�OD�GLVDUPRQtD�SXEH�
UDO��GLVPLQX\H�OD�GHVLQWHJUDFLyQ�GH�OD�FRQGXFWD��WtSLFD�GH�OD�HWDSD�DQWH�
ULRU��/DV�IRUPDV�QHJDWLYDV�GH�OD�FRQGXFWD�FHVDQ�UHSHQWLQDPHQWH��&R�
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PLHQ]D�D�H[SHULPHQWDU�VX�PXQGR�H[WHULRU��SHQVDPLHQWRV��VHQWLPLHQ�
WRV��HPRFLRQHV��LPSXOVRV��DVSLUDFLRQHV�\�GHVHRV��GHVFXEUH�VX�\R�SVt�
TXLFR��$GHPiV�GHVFXEUH�HO�PXQGR�SVtTXLFR�GH�ORV�TXH�OR�URGHDQ��HV�
WDEOHFLHQGR�XQD�GLVWLQFLyQ�HQWUH�DPERV��'HVFXEUH�VX�\R��SHUR�WDPELpQ�
DOFDQ]D�OD�IDFXOWDG�GH�FRPSUHQGHU�HO�REUDU�\�FRPSRUWDPLHQWR�H[WHULR�
UHV�GH�XQD�SHUVRQD�SRU�ORV�PRWLYRV�SVtTXLFRV��SRU�ORV�UDVJRV�GH�FD�
UiFWHU��SRU�ORV�VHQWLPLHQWRV�� 
 
&RPSUHQVLyQ� GH� ORV� ILQHV��+D\�XQD�FRPSUHQVLyQ�WHOHROyJLFD��HV�
GHFLU��GH�ORV�ILQHV�TXH�OH�SHUPLWH�LQWURGXFLUVH�HQ�HO�PXQGR�GHO�HVStULWX��
/RJUD�\D�HO�DFFHVR�D�ORV�YDORUHV�GH�ERQGDG��EHOOH]D��YHUGDG��VDQWLGDG��
'H�HVWH�PRGR�VX�PXQGR�QR�VROR�VH�DPSOtD�KDFLD�VX�LQWHULRU�VLQR�KDFLD�
DUULED�KDFLD�ODV�LGHDV�\�OR�HVSLULWXDO��3RU�HVR�EXVFD�DSR\R�HQ�HO�PXQGR�
GH�ORV�YDORUHV��&RQFHSFLyQ�LGHDOLVWD�GHO�PXQGR��$O�S~EHU��DO�EXVFDU�
YDORUHV��VH�OH�KDFH�LQGLIHUHQWH�HO�PXQGR�GH�ODV�UHDOLGDGHV�FRQFUHWDV��\�
VX�LQWHUpV�HV�DEVRUELGR�SRU�ODV�YDORUDFLRQHV��(V�FDUDFWHUtVWLFR�GH�ORV�
S~EHUHV�XQD� LPDJHQ� LGHDOLVWD�GHO�PXQGR��(VWR�VH�GD�QR�VROR�HQ� OD�
FRQGXFWD�SUiFWLFD��VLQR�WDPELpQ�HQ�HO�MX]JDU��HQ�OD�DFWLWXG�IUHQWH�D�ODV�
UHDOLGDGHV�GHO�PXQGR�H[WHULRU��'HVGH�TXH�OD�FUHHQFLD�LQIDQWLO�HQ�OD�DX�
WRULGDG�VH�KD�TXHEUDQWDGR��LQWHQWD�MX]JDU�FRQ�XQ�FULWHULR�LQGHSHQGLHQWH�
HO�PXQGR�FXOWXUDO�H[WHULRU�\�HO�PXQGR�HQGRSVtTXLFR��LQWHULRU���� 
 
6REUHHVWLPDFLyQ�GHO� \R��/RV�MyYHQHV�VH�FRQVLGHUDQ�D�Vt�PLVPRV�
PX\� LPSRUWDQWHV��VH�HQFLHUUDQ�HQ�VXV�VHQWLPLHQWRV��VREUHVWLPDQ�VX�
YLYHQFLD��\�GLFWDQ�VXV�MXLFLRV��FUH\pQGRORV�HO��VXPXP��GH�OD�VDELGXUtD��
/D�DXWRIRUPDFLyQ��(O�GHVSHUWDU�GHO�DIiQ�GH�YDOHU�SHUWHQHFH�D�OD�SXEHU�
WDG�HVSLULWXDO��SRU�HVR�FDUHFH�GH�OD�HVSRQWDQHLGDG�SURSLD�GH�ORV�SURFH�
VRV�ELROyJLFRV��SXGLHQGR�QR�GDUVH�HQ�DEVROXWR�R�DSHQDV��3RU�HVR��HQ�
OD�PHGLGD�HQ�TXH�DSDUHFH�HO�DIiQ�GH�YDOHU��GHVSLHUWD�WDPELpQ�OD�YROXQ�
WDG�GH�IRUPDUVH�\�SHUIHFFLRQDUVH�D�Vt�PLVPR��'HVSLHUWD�HQ�pO�OD�FRQ�
FLHQFLD�GH�TXH�HV�QHFHVDULR�SRQHU�HQ�RUGHQ�HO�FDRV�LQWHULRU��/D�LQFL�
SLHQWH�YROXQWDG�GH�DXWRHGXFDFLyQ�FDUDFWHUL]D�HO�FRPLHQ]R�GH�OD�SX�
EHUWDG�HVSLULWXDO�� 
(OHFFLyQ�GHO�JDUDQWH�pWLFR��/D�DWHQFLyQ�GHO�MRYHQ�VH�ILMD�HQ�DOJXLHQ�
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TXH�SHUVRQLILTXH�HQ�VX�YLGD��FDUiFWHU��YDORUHV��OR�TXH�D�pO�OH�SDUHFH�SX�
UR��EXHQR�X�QREOH��1R�HV�GH�H[WUDxDU�HQWRQFHV��TXH�FRQVLGHUH�D�WDO�
SHUVRQD�FRPR�OD�HQFDUQDFLyQ�GH�XQ�RUGHQ�GH�YDORUHV��H�LPLWH�VX�HMHP�
SOR��$QWH�WRGR�WLHQH�TXH�VHU�XQD�SHUVRQD�TXH�YHD�\�FRPSUHQGD�ODV�GL�
ILFXOWDGHV�\�OXFKDV�GHO�MRYHQ��\�TXH�D~Q�WHQJD�VXV�SURSLDV�OXFKDV�\�GLIL�
FXOWDGHV��DXQTXH�VHD�\D�XQD�SHUVRQDOLGDG�PDGXUD��(VWH�SXHGH�VHU�XQ�
SURIHVRU��XQ�VDFHUGRWH��XQ�FRPSDxHUR�PD\RU��R�XQD�SHUVRQD�DGPLUD�
GD��(VWD�SHUVRQD�OOHJD�D�WHQHU�JUDQ�LPSRUWDQFLD�SDUD�HO�GHVDUUROOR�GHO�
MRYHQ��\�HO�p[LWR�REWHQLGR�GHSHQGH��HQ�SDUWH��GH� OD� LQIOXHQFLD�DFWLYD�
HMHUFLGD�SRU�HVWD�SHUVRQD��9H�HO�PXQGR�D�WUDYpV�GH�pO��OR�LPLWD�HQ�OR�
JUDQGH�FRPR�HQ�OR�SHTXHxR��SXHGH�OOHJDU�D�LPLWDU�KDVWD�VXV�JHVWRV��
1R�VH�WUDWD�GH�XQD�LPLWDFLyQ�VHUYLO��VLQR�TXH�KD\�XQD�LGHQWLILFDFLyQ�GH�
YDORUHV�TXH�OOHYDQ�DO�MRYHQ�D�DFWXDU�FRPR�VX�PRGHOR�� 
 
/D�IRUPDFLyQ�GH�XQ�LGHDO��(VWLPXODGR�SRU�SHUVRQDV�HMHPSODUHV��VH�
IRUPD�HQ�HO�DOPD�GHO�MRYHQ�XQ�LGHDO��TXH�DFW~D�FRPR�GLUHFWUL]�GH�VX�YL�
GD��(O�LGHDO�HV�XQD�VXPD�GH�ORV�REMHWLYRV�SHUVRQDOHV��IRUPDGR�SRU�OD�
DFFLyQ�FRQMXQWD�GH�OD�SHUFHSFLyQ�GH�OD�SHUVRQD�LGHDO�\�GH�OD�DVSLUDFLyQ�
D�ORV�YDORUHV��(VWH�LGHDO�SXHGH�DMXVWDUVH�HQ�PiV�R�HQ�PHQRV�D�OD�SHU�
VRQD�HOHJLGD�FRPR�HMHPSODU�� 
 
,PSXOVR�GH�DLVODPLHQWR��'H�QR�PHQRV�LPSRUWDQFLD�HV�OD�FDUDFWHUtV�
WLFD�GH�OD�SXEHUWDG�FXOWXUDO��TXH�FRQVLVWH�HQ�DSDUWDUVH�GHO�PXQGR�VR�
FLDO��D�OD�FXDO�YD�XQLGD�OD�LQWURYHUVLyQ��$�WUDYpV�GH�OD�PLVPD�VH�GHVDUUR�
OOD�OD�FUtWLFD�\�FRPSUHQVLyQ�GH�Vt�PLVPR�\�GH�ORV�GHPiV�� 
 
'HVSHUWDU�GH�OD�HVSHUDQ]D��&XDQWR�PiV�DEDQGRQD�HO�DOPD�ORV�UDV�
JRV�LQIDQWLOHV�\�DGTXLHUH�RWURV�PiV�PDGXURV��WDQWR�PiV�EULOODQWHV�DG�
TXLHUH�HO�IXWXUR�FRPR�UHDOL]DFLyQ�GH�GHVHRV�\�DxRUDQ]DV��0LVLyQ�GHO�
JDUDQWH�pWLFR��/D�JUDQ�WDUHD�HGXFDGRUD��GH�WDOHV�JDUDQWHV�pWLFRV��GH�
SHQGHUi�GH�OD�FRQILDQ]D��OD�FRPSUHQVLyQ��\�XQ�DELHUWR�FDPELR�GH�LP�
SUHVLRQHV�TXH�ORJUHQ�FRQ�HO�MRYHQ�GH�PRGR�GH�LPSHGLU�OD�IRUPDFLyQ�GH�
LQKLELFLRQHV�\�UHVHQWLPLHQWRV��DVt�FRPR�GHVKDFHUVH�GH�WHQVLRQHV�HQ�
GRSVtTXLFDV��SRQHU�RUGHQ�HVSLULWXDO�HQ�VX�LQWHULRU�\�KDFLpQGROR�FRQV�
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FLHQWH�GH�ORV�PRWLYRV�TXH�SURYRFDQ�ODV�GLILFXOWDGHV�FRUUHVSRQGLHQWHV��
(VWR�FRQWULEXLUi�D�OOHYDU�XQD�H[LVWHQFLD�SOHQD�GH�VHQWLGR� 
 
���&ULVLV�MXYHQLO�\�DGROHVFHQFLD�� 
$UPRQL]DFLyQ� GH� OD� FRQGXFWD�� -XQWR�DO�HTXLOLEULR�FRUSRUDO�VH�YD�
GDQGR�XQD�DUPRQL]DFLyQ�GH�WRGD�OD�FRQGXFWD�TXH�VH�PDQLILHVWD�QR�
VROR�FRQ�UHODFLyQ�D�OR�VRFLDO�VLQR�WDPELpQ�DO�SURSLR�UHQGLPLHQWR��(Q�OD�
HVFXHOD�\�HQ�HO�WDOOHU�VH�GD�XQ�SURJUHVR�GHO�UHQGLPLHQWR��(VWD�HV�XQD�
IDVH�GH�WUDQVLFLyQ�QR�VyOR�HQ�OR�SVLFROyJLFR��VLQR�WDPELpQ�HQ�OR�SHGD�
JyJLFR��([WURYHUVLyQ�\�FRQVROLGDFLyQ�GH�OD�HVWUXFWXUD�SVtTXLFD��'HV�
SXpV�GH�OD�LQWURYHUVLyQ�VXIULGD�HQ�OD�HWDSD�DQWHULRU�VXUJH�FRPR�UHVXOWD�
GR�TXH�HO�MRYHQ�VH�KD�HQFRQWUDGR�D�Vt�PLVPR�\�TXH�GHO�FDRV�LQWHULRU�
KD�VXUJLGR�XQ�FRVPRV�HQ�XQ�GXUR�SURFHVR�GH�DXWRIRUPDFLyQ� 
 
5HODFLyQ�HTXLOLEUDGD�HQWUH�HO�SHQVDU�\�HO�VHQWLU��(O�GHVDUUROOR�GH�OD�
LQWHOLJHQFLD�KD�WHUPLQDGR�\�HQ� OD�PHGLGD�HQ�TXH�GLVPLQX\H� OD�JUDQ�
DFHQWXDFLyQ�DIHFWLYD��SHQVDU�\�VHQWLU�HQWUDQ�HQ�XQ�PD\RU�HTXLOLEULR��
/RJUD�XQD�REMHWLYDFLyQ�GHO�SHQVDU��HV�GHFLU��SXHGH�SUHVFLQGLU�GH�VX�
VHQWLU�\�KDFHU�XQ�HQMXLFLDPLHQWR�REMHWLYR�GHO�PXQGR�H[WHULRU��'H�HVWD�
PDQHUD�LGHDOLVPR�\�UHDOLVPR�HQ�HVWD�HWDSD�TXHGDQ�KDVWD�FLHUWR�SXQWR�
HQ�HTXLOLEULR��HO�DOPD�QR�KD�SHUGLGR�VX�SRGHU�LGHDOL]DGR�SHUR�\D�QR�
YLROHQWD�OD�UHDOLGDG�FRQ�FRQVWUXFFLRQHV�DEVWUDFWDV�\�VXEMHWLYDV�� 
 
0DGXUDFLyQ�VRFLDO��/D�H[WURYHUVLyQ�TXH�FRPLHQ]D�HQ�OD�DGROHVFHQ�
FLD�DFUHFLHQWD�GH�QXHYR�HO�DIiQ�GH�HVWDU�HQ�FRPSDxtD��HVSHFLDOPHQWH�
HO�DIiQ�GH�DVRFLDUVH�� OD�QHFHVLGDG�\�SUHGLVSRVLFLyQ�DO�FRQWDFWR��6H�
DEUH�D� LQIOXHQFLDV�KHWHURJpQHDV�\�UHFRQRFH�TXH�OD�DXWRULGDG��HO�RU�
GHQ��OD�OH\�\�OD�REHGLHQFLD��VRQ�QHFHVDULDV��(Q�FRQVHFXHQFLD��VH�KDFH�
PDGXUR�SDUD�HO�RUGHQ�SROtWLFR�\�VRFLDO�� 
 
6HSDUDFLyQ�GH� ORV�JDUDQWHV�pWLFRV��$O�GHVFXEULU�HO�PXQGR�GH�ORV�
YDORUHV�SHUVRQDOHV��VH�GD�XQD�LQGHSHQGL]DFLyQ�HVSLULWXDO��XQD�VHSDUD�
FLyQ�UHSHQWLQD�R�SDXODWLQD�GH�ORV�JDUDQWHV�pWLFRV��'HVGH�DKRUD��OD�IRU�
PDFLyQ�GHO�FDUiFWHU�VH� ORJUD�HQ� OD�XQLyQ� LQPHGLDWD�FRQ� ORV�YDORUHV�
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PLVPRV�\�QR�D�WUDYpV�GHO�JDUDQWH�pWLFR�FRPR�RFXUUtD�HQ�OD�SXEHUWDG�� 
 
2ULHQWDFLyQ�H[WHULRU�GH�OD�YROXQWDG��/D�YLGD�YROLWLYD�GHO�MRYHQ�VXIUH�
XQ�FDPELR�HQ�VX�FHQWUR�GH�JUDYHGDG��ORJUD�JXLDU�KDFLD�HO�H[WHULRU�ODV�
HQHUJtDV�SVtTXLFDV�UHSULPLGDV�HQ�OD�SXEHUWDG�SDUD�KDFHU�TXH�HVWDV�
FRQWULEX\DQ�D�XQD�DFWLYLGDG�YDOLRVD��/D�PDGXUH]�FRQVLVWH�HQ�TXH�OD�
SHUVRQDOLGDG�IRUPDGD�DFW~H�HQ�HO�PXQGR�HQ�HO�VHQWLGR�GH�XQD�RUGH�
QDFLyQ�REMHWLYD�GH�ORV�YDORUHV�� 
 
0D\RU�HVWDELOLGDG�GH�ORV�HVWDGRV�GH�iQLPR��3HQVDU�\�TXHUHU�VH�
HQFXHQWUDQ�HQ�FRQGLFLRQHV�GH�GRPLQDU�ORV�VHQWLPLHQWRV��ORV�HVWDGRV�
GH�iQLPR�� ORV�LPSXOVRV��ORV�GHVHRV�\� ODV�SDVLRQHV��/RV�HVWDGRV�GH�
iQLPR�VH�PXHVWUDQ�HQ�XQ�PD\RU�HTXLOLEULR��/D�VDQD�DOHJUtD�GH�YLYLU�UH�
HPSOD]D�OD�PHODQFROtD�\�HO�GHVFRQWHQWR�GH�ORV�DxRV�DQWHULRUHV�� 
 
&RQVROLGDFLyQ�GHO�VHQWLPLHQWR�GH�Vt�PLVPR��(O�KDEHU�ORJUDGR�GR�
PLQDUVH��ORV�p[LWRV�HQ�HO�WUDEDMR��HQ�ORV�HVWXGLRV��\�OD�DOHJUtD�GH�YLYLU�
FRQWULEX\HQ�D�IRUWDOHFHU�HO�VHQWLPLHQWR�GHO�SURSLR�YDORU��/D�IXHU]D�H�LP�
SXVR�YLWDO�HV�WDQ�JUDQGH�TXH�SXHGH�GLVLSDU�UiSLGDPHQWH�FXDOTXLHU�GH�
SUHVLyQ�� &RQVWLWXFLyQ� GH� OD� IRUPD� GH� YLGD�� /D� FRQVROLGDFLyQ� GH� XQ�
PXQGR�GH�YDORUHV�SURSLR�ORJUD�PDUFDU�HQ�HO�MRYHQ�XQD�GLUHFFLyQ�YDOR�
UDWLYD�HMHPSODU�SDUD�UHJLU�VX�YLGD��$Vt�HQ�OD�DGROHVFHQFLD�SRU�VHU�XQD�
IDVH�GH�FRQVROLGDFLyQ��FULVWDOL]D�WDPELpQ�HO�FDUiFWHU�FRPR�XQD�FRQV�
WDQWH�GHO�DxRUDU�FRPR�VHQWLU�\�TXHUHU�ORV�YDORUHV��(O�FDUiFWHU�SHUVLVWLUi�
GH�XQD�IRUPD�EDVWDQWH�FRQVWDQWH�GXUDQWH�HO�UHVWR�GH�OD�YLGD��SULQFLSDO�
PHQWH�FRPR�UHVXOWDGR�GH�OD�DXWRHGXFDFLyQ��GiQGRVH�DVt�OD�FRQVXPD�
FLyQ�GH� OD�PDGXUH]�SVtTXLFD�TXH�IDYRUHFHUi� OD� WUDQVLFLyQ�D� OD�HGDG�
DGXOWD� 

 
&DUWD�GH�XQ�DGROHVFHQWH�D�VXV�SDGUHV 
3RU�ÈQJHOD�0DUXODQGD� 
³(VWR\�YLYLHQGR�WDQWRV�FDPELRV�TXH�QR�Vp�TXLpQ�VR\�QL�SDUD�GyQGH�
YR\��3DUD�VDEHUOR�QR�QHFHVLWR�GH�VXV�VHUPRQHV�R�VX�SUHVLyQ��VLQR�GH�
VX�FDULxR�\�DFHSWDFLyQ��SRUTXH�VyOR�DVt�SXHGR�SHUPLWLUPH�GHWHUPLQDU�



��         9DULRV 

OR�TXH�UHDOPHQWH�VR\��1R�DUUXLQHQ�QXHVWUD�UHODFLyQ�SHOHiQGRPH�D�WRGD�
KRUD�SRU�HO�GHVRUGHQ�GH�PL�KDELWDFLyQ�R�SRU�PL�PDOD�SUHVHQWDFLyQ��
6LHQWR�PiV�GHVHRV�GH�FRPSODFHUORV�FXDQGR�PH�DSUHFLDQ�TXH�FXDQGR�
PH�DWRUPHQWDQ��&XDQGR�PH�FULWLFDQ�SDUD�FRUUHJLUPH��PH�GHILHQGR�\�
QR�DFHSWR�PLV� IDOODV�R�PLV�GHIHFWRV��6XV�FUtWLFDV�QR�PH�PXHYHQ�D�
FDPELDU�VLQR�TXH�DXPHQWDQ�PL�PDOHVWDU��$GHPiV��GXHOHQ�PXFKR�PiV�
SRUTXH�YLHQHQ�GH�TXLHQHV�PiV�DPR��(VF~FKHQPH�FRQ�DWHQFLyQ�\�QR�
UHFKDFHQ�OR�TXH�H[SUHVR��DOXGLHQGR�TXH�QR�YDOH�OD�SHQD�VXIULU�SRU�HVR��
(VWDUp�PiV�GLVSXHVWR�D�HVFXFKDU�VXV�VXJHUHQFLDV�VL�QR�WHQJR�TXH�GH�
IHQGHUPH�\�WUDWDU�GH�FRQYHQFHUORV�GH�TXH�OR�TXH�OHV�FXHQWR��FRQ�R�VLQ�
UD]yQ��HV�VLQFHUDPHQWH�OR�TXH�VLHQWR��'pMHQPH�VHU�DXWyQRPR�\�GHFLGLU�
FyPR�YHVWLUPH��FyPR�SHLQDUPH�\�FyPR�RUJDQL]DU�PLV�FRVDV��(QWUH�
PiV�GHSHQGLHQWH�PH�KDJDQ��PiV�WHQGUp�TXH�UHEHODUPH�SDUD�ORJUDU�
LQGHSHQGL]DUPH� 
/RV�SURFHVRV�KRUPRQDOHV�TXH�DIHFWDQ�WRGR�PL�FXHUSR�PH�SURGXFHQ�
XQD�VHULH�GH�VHQVDFLRQHV�TXH�QL�FRQR]FR�QL�Vp�PDQHMDU��DOWHUDQGR�PL�
HVWDGR�GH�iQLPR�VLQ�TXH�OR�SXHGD�FRQWURODU��0L�PDOD�FDUD�QR�HV�FRQWUD�
XVWHGHV�VLQR�PL�SURSLD�IRUPD�GH�UHDFFLRQDU�D�WRGR�HVR��&RPR�\D�QR�
VR\�XQ�QLxR��SHUR�D~Q�QR�VR\�DGXOWR��QR�PH�VLHQWR�SDUWH�GH�ORV�XQRV�QL�
GH�ORV�RWURV��(V�SRU�HVR�TXH�PH�XUJH�SHUWHQHFHU�\�VHU�DFHSWDGR�SRU�
PLV�FRPSDxHURV��<�SRU�HVR�KDJR�OR�SRVLEOH�SRU�SDUHFHUPH�\�OXFLU�FR�
PR�HOORV��1R�PH�DWDTXHQ�FRQ�SUHJXQWDV�QL�WUDWHQ�GH�IRU]DUPH�D�TXH�
OHV�FXHQWH�PLV�LQWLPLGDGHV��3RGUp�FRPSDUWLU�PLV�H[SHULHQFLDV�FXDQGR�
PH�VLHQWD�VHJXUR�GH�TXH�QR�PH�UHFKD]DUiQ��&XDQGR�PH�GHMDQ�KDFHU�
WRGR�OR�TXH�TXLHUR�\�QR�VDEHQ�VLTXLHUD�GyQGH�HVWR\��PH�VLHQWR�SHUGLGR��
VROR�\�DEDQGRQDGR�SRUTXH�FRQFOX\R�TXH�VL�SRFR�OHV�LPSRUWR��SRFD�FR�
VD�VR\� 
$XQTXH� ORV�DPR�SURIXQGDPHQWH��QR�PH�JXVWD�TXH�PH�DFDULFLHQ�\�
PHQRV�GHODQWH�GH�PLV�DPLJRV��(QWLHQGDQ�TXH�VL� ORV�UHFKD]R�QR�HV�
SRUTXH�QR�ORV�DPH��VLQR�SRUTXH�TXLHUR�VHQWLUPH�JUDQGH��1R�PH�WHQ�
JDQ�PLHGR��QL�WHPDQ�VHU�ILUPHV�FRQPLJR�DO�SURKLELUPH�WRGR�OR�TXH�PH�
KDJD�GDxR�R�SRQJD�PL�YLGD�HQ�SHOLJUR��&XDQGR�PH�GR\�FXHQWD�GH�TXH�
ORV�LQWLPLGR�R�VH�YHQ�GHVHVSHUDGRV�SRUTXH�QR�SXHGHQ�FRQPLJR��VLHQWR�
GHVSUHFLR�SRU�XVWHGHV�\�GHVHRV�GH�DJUHGLUORV�SDUD�IRU]DUORV�D�FRQWUR�
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ODUPH��1R�PH� WUDWHQ� FRQ� LQGLIHUHQFLD� QL� FRQGLFLRQHQ� VX� DPRU� D�PL�
EXHQ�GHVHPSHxR��1HFHVLWR�VDEHU�TXH�PH�DPDQ�SRU�OR�TXH�VR\��QR�
SRU�OR�TXH�DSUHQGD�R�SRU�ORV�p[LWRV�\�KRQRUHV�TXH�REWHQJD� 
$\~GHQPH�D�GHVDUUROODU�PL�FXDOLGDGHV��QR�VLPSOHPHQWH�PLV�FDSDFL�
GDGHV��FXOWLYDQGR�PL�FRUD]yQ�\�PL�DOPD��QR�VyOR�PL�LQWHOLJHQFLD��5H�
FXHUGHQ�TXH�PiV�LPSRUWDQWH�TXH�OOHJDU�D�VHU�XQ�SURIHVLRQDO�H[LWRVR�HV�
TXH�PH�GLVWLQJD�SRU�VHU�XQ�EXHQ�VHU�KXPDQR��7HQJDQ�SUHVHQWH�TXH�
HQ�HO�HVWDGR�DFWXDO�GH�FRVDV��OH�WHQJR�PiV�PLHGR�D�YLYLU�TXH�D�PRULU��$�
YHFHV�PH�VLHQWR�PX\�SHVLPLVWD�UHVSHFWR�D�PL�IXWXUR�\�HO�GHO�PXQGR�HQ�
JHQHUDO��\�OOHJR�D�SHQVDU�TXH�QR�YDOH�OD�SHQD�YLYLU��&XOWLYHQ�PL�IH�HQ�OD�
KXPDQLGDG��LQI~QGDQPH�HVSHUDQ]D�HQ�XQ�PDxDQD�PHMRU�\��VREUH�WR�
GR��D\~GHQPH�D�DPDU�D�'LRV�\�D�OD�YLGD�TXH�PH�GLR� 
£5HFXHUGHQ��QR�VR\�PDOR��VLPSOHPHQWH�PH�VLHQWR�PDO�́ � 

 

&DUWD�GH�XQ�KLMR�D�WRGRV�ORV�SDGUHV�GHO�PXQGR� 
3RU�0DULWD�$EUDKDP� 
1R�PH�GHQ�WRGR�OR�TXH�OHV�SLGR�D�YHFHV�VyOR�SLGR�SDUD�YHU�KDVWD�
FXiQWR�SRGUp�WRPDU��1R�PH�JULWHQ��ORV�UHVSHWR�PHQRV�FXDQGR�PH�JUL�
WDQ�\�PH�HQVHxDQ�D�JULWDU�D�Pt�WDPELpQ��\�\R�QR�TXLVLHUD�JULWDU��1R�PH�
GHQ�VLHPSUH�yUGHQHV�\�PiV�yUGHQHV��VL�D�YHFHV�PH�SLGLHUDQ�ODV�FRVDV�
\R�OR�KDUtD�PiV�UiSLGR�\�FRQ�PiV�JXVWR��&XPSODQ�VXV�SURPHVDV��EXH�
QDV�R�PDODV��6L�PH�SURPHWHQ�XQ�SUHPLR��TXLHUR�UHFLELUOR�\�WDPELpQ�VL�
HV�XQ�FDVWLJR��1R�PH�FRPSDUHQ�FRQ�QDGLH�� �HVSHFLDOPHQWH�FRQ�PL�
KHUPDQR��VL�PH�SUHVHQWDQ�FRPR�PHMRU�TXH�ORV�GHPiV�DOJXLHQ�YD�D�
VXIULU�\�SHRU��VHUp�\R�TXLHQ�VXIUD� 
1R�FDPELHQ�GH�RSLQLyQ�WDQ�D�PHQXGR�VREUH�OR�TXH�GHER�KDFHU��GHFt�
GDQVH�\�PDQWHQJDQ�HVD�GHFLVLyQ��'pMHQPH�YDOHUPH�SRU�Pt�PLVPR��6L�
KDFHQ�WRGR�SRU�Pt�QXQFD�SRGUp�DSUHQGHU��&RUUtMDQPH�FRQ�WHUQXUD��1R�
GLJDQ�PHQWLUDV�GHODQWH�PtR��QL�PH�SLGDQ�TXH� ODV�GLJD�SRU�XVWHGHV��
DXQTXH�VHD�SDUD�VDFDUORV�GH�XQ�DSXUR��(VWi�PDO��0H�KDFH�VHQWLU�PDO�
\�SLHUGR�OD�IH�HQ�OR�TXH�XVWHGHV�GLFHQ��&XDQGR�KDJR�DOJR�PDOR�QR�PH�
H[LMDQ�TXH�OHV�GLJD�HO��SRUTXp�OR�KLFH��D�YHFHV�QL�\R�PLVPR�OR�Vp��6L�DO�
JXQD�YH]�VH�HTXLYRFDQ�HQ�DOJR��DGPtWDOR��DVt�VH�UREXVWHFH�OD�RSLQLyQ�
TXH�WHQJR�GH�XVWHGHV�\�PH�HQVHxDUDQ�D�DGPLWLU�PLV�SURSLDV�HTXLYRFD�
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FLRQHV��7UiWHQPH�FRQ�OD�PLVPD�DPDELOLGDG�\�FRUGLDOLGDG�FRQ�TXH�YHR�
TXH�WUDWDQ�D�VXV�DPLJRV��HV�TXH�SRU�VHU�IDPLOLD�QR�VLJQLILFD�TXH�QR�SR�
GDPRV�VHU�WDPELpQ�DPLJRV��1R�PH�SLGDQ�TXH�KDJD�XQD�FRVD�\�XVWH�
GHV�QR� OD�KDFHQ��\R�DSUHQGHUp�D�KDFHU� WRGR� OR�TXH�XVWHGHV�KDFHQ�
DXQTXH�QR�PH�OR�GLJDQ�SHUR�GLItFLOPHQWH�KDUp�OR�TXH�GLFHQ�\�QR�KDFHQ��
&XDQGR�OHV�FXHQWH�XQ�SUREOHPD�PtR��DXQTXH�OHV�SDUH]FD�PX\�SHTXH�
xR��QR�PH�GLJDQ��QR�WHQHPRV�WLHPSR�DKRUD�SDUD�HVDV�SDYDGDV��WUDWHQ�
GH� FRPSUHQGHUPH�� QHFHVLWR� TXH�PH� D\XGHQ�� QHFHVLWR� GH� XVWHGHV��
3DUD�Pt�HV�PX\�QHFHVDULR�TXH�PH�TXLHUDQ�\�PH�OR�GLJDQ��FDVL�OR�TXH�
PiV�PH�JXVWD�HV�HVFXFKDUORV�GHFLU���WH�TXHUHPRV��$EUi]DPH��QHFHVL�
WR�VHQWLUORV�PX\�FHUFD�PtR��4XH�XVWHGHV�QR�VH�ROYLGHQ�TXH�\R�VR\��QL�
PiV�QL�PHQRV�TXH�XQ�KLMR� 
 

(QFDX]D�VX�UHEHOGtD� 
3RU�$OIRQVR�$JXLOy 
8Q�GHVHQIDGDGR�HVWXGLDQWH��UHOOHQDED�HQ�FLHUWD�RFDVLyQ��VLQ�PXFKR�
HQWXVLDVPR��HO�FXHVWLRQDULR�GH�XQ�WHVW�GH�SHUVRQDOLGDG�TXH�OHV�KDFtDQ�
HQ�HO�FROHJLR��8QD�GH�ODV�SUHJXQWDV�OH�LQWHUURJDED�VREUH�TXp�HQWHQGtD�
TXH�OHV�HVWDED�VXFHGLHQGR�D�ORV�MyYHQHV�TXH��FRPR�pO��DWUDYHVDEDQ�
HVD�WRUPHQWRVD�HWDSD�GH�VX�YLGD�TXH�HV�OD�DGROHVFHQFLD��1R�Vp�TXp�
VXFHGHUtD�HQ�VX�IDPLOLD�QL�TXp�HQWHQGtD�H[DFWDPHQWH�pO�VREUH�OD�SX�
EHUWDG��SHUR�OD�UHVSXHVWD�IXH�GH�DQWRORJtD���/D�SXEHUWDG�HV�XQD�HQIHU�
PHGDG�TXH�SDVDQ�ORV�SDGUHV�FXDQGR�VXV�KLMRV�OOHJDQ�D�ORV�FDWRUFH�R�
TXLQFH�DxRV���&XDQGR�PH�OR�FRQWDURQ�PH�KL]R�JUDFLD�\�SHQVp�VL�HVD�
DILUPDFLyQ�QR�WHQGUtD�HIHFWLYDPHQWH�XQD�EXHQD�GRVLV�GH�VHQWLGR�FR�
P~Q��3RUTXH��FRQ�OD�OOHJDGD�GH�OD�DGROHVFHQFLD��VH�SURGXFH�XQD�SUR�
IXQGD�WUDQVIRUPDFLyQ��/RV�KLMRV�HPSLH]DQ�D�VHU�PiV�UHEHOGHV��DGRS�
WDQ�TXL]i�XQ�FLHUWR�DLUH�GH�VXILFLHQFLD��D�OR�PHMRU�QR�FXHQWDQ�FDVL�QDGD��
\�GDQ�UHVSXHVWDV�FRUWDQWHV��PXFKDV�YHFHV�SDUFRV�PRQRVtODERV��7RGR�
HVWR�HV�DOJR�QDWXUDO�\�OR�H[WUDxR�VHUtD��HQ�WRGR�FDVR��TXH�HVWD�HWDSD�
QR�VH�SUHVHQWDUD��(Q�QDGD�VRUSUHQGHUi�D�XQD�PDGUH�SUHYHQLGD�R�D�XQ�
SDGUH�VHQVDWR��TXH�FRPSUHQGHUiQ�TXH�ORV�DxRV�SDVDQ�\�ORV�KLMRV�FUH�
FHQ��\�TXH�HVWR�HV�OR�QRUPDO��<D�YROYHUiQ�ODV�DJXDV�D�VX�FDXFH� 
1R�HQWUDU�DO� FKRTXH��8QRV�SDGUHV�LQJHQXRV�\�DVXVWDGL]RV�-FRPR�
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TXL]i�GHELHUDQ�VHU�ORV�GHO�DOXPQR�SURWDJRQLVWD�GH�DTXHOOD�DQpFGRWD-�
SUREDEOHPHQWH�VH�HPSHxHQ�HQWRQFHV�HQ�LPSRQHU�XQD�DXWRULGDG�D�XO�
WUDQ]D��R�GDU�JULWRV��1RUPDOPHQWH��DFDEDUiQ�SRU�GHVHVSHUDUVH�DO�YHU�
TXH�D�VX�KLMR�DSHQDV�OH�FRQPXHYHQ��\�TXH�LQFOXVR�VH�DILQFD�D~Q�PiV�
HQ�VX�EHOLJHUDQFLD�\�HQ�VX�DFWLWXG�FRQWHVWDWDULD��$QWH�HVWD�VLWXDFLyQ��
HVWRV�SDGUHV�-TXH�DSHQDV�KDQ�KDEODGR�FRQ�pO�HQ�ORV�DxRV�DQWHULRUHV-�
SUHWHQGHQ�LQWURGXFLUVH�HQ�OD�YLGD�GH�VX�KLMR��SUHFLVDPHQWH�FXDQGR�pO�
WUDWD�GH�FHUUDUVH��7LHQHQ�TXH�FRPSUHQGHU�TXH�D�HVWDV�DOWXUDV�OHV�VHUi�
PiV�GLItFLO�IUDQTXHDU�OD�EDUUHUD�GH�VX�LQWLPLGDG��SRUTXH�HQWUH�ORV�VHQWL�
PLHQWRV� QXHYRV� TXH� H[SHULPHQWDQ� ORV� DGROHVFHQWHV� HVWi� HO� GH� QR�
TXHUHU�GHMDU�HQWUDU�D�QDGLH�IiFLOPHQWH�HQ�HOOD��6L�VH�KDQ�GHVFXLGDGR�HQ�
ORV�DxRV�DQWHULRUHV�\��SRU�OD�UD]yQ�TXH�VHD��WLHQHQ�SRFD�FRQILDQ]D�FRQ�
VXV�KLMRV��HO�SUREOHPD�WLHQH�UHPHGLR��SHUR�VHUi�HYLGHQWHPHQWH�PiV�
GLItFLO��1R�SXHGH�GHFLUVH�TXH�QR�SDVD�QDGD�SRU�KDEHU�SHUGLGR�ODV�EXH�
QDV�RSRUWXQLGDGHV�TXH�EULQGD�OD�LQIDQFLD�SDUD�SUHSDUDU�D�ORV�KLMRV�D�
KDFHU�IUHQWH�D�OD�DGROHVFHQFLD� 
 
(O�WLHPSR�SDVD��(V�SUREDEOH�TXH�HO�FKLFR�GLMHUD�TXH�OD�DGROHVFHQFLD�
HV�PiV�ELHQ�FRVD�GH�ORV�SDGUHV��SRUTXH�PXFKRV�SDGUHV�QR�VH�KDFHQ�
FDUJR�GH�TXH�VX�KLMR�KD�FUHFLGR�\�WLHQHQ�SRU�WDQWR�TXH�WUDWDUOH�\D�GH�
GLVWLQWD�PDQHUD��\�QR�SUHWHQGHU�TXH�VLJD�REUDQGR�FRPR�HQ�OD�LQIDQFLD��
1R�VH�GDQ�FXHQWD��SRU�HMHPSOR��GH�TXH�QR�SXHGHQ�HVWDU�HQFLPD�GH�
VXV�KLMRV�WRGR�HO�GtD�SRUTXH�-VL�OR�KDFHQ-�R�ORV�FKLFRV�VH�UHEHODQ�\�URP�
SHQ��R�VH�LQIDQWLOL]DQ�\�QR�DSUHQGHQ�D�GHFLGLU��1R�FRPSUHQGHQ��DO�PH�
QRV�HQ�OD�SUiFWLFD��TXH�HV�PHMRU�GDUOHV�UHVSRQVDELOLGDG�\�OXHJR�SHGLU�
OHV�FXHQWDV��SRUTXH��GH�OR�FRQWUDULR��OR�TXH�FRQVLJXHQ�HV�SUREOHPDWL]DU�
OD�DGROHVFHQFLD�GH�ORV�KLMRV��(O�DGROHVFHQWH�WLHQGH�D�YLYLU�DSDVLRQDGD�
PHQWH�WRGR��3RU�HVR�HV�IXQGDPHQWDO�VDEHU�GLVFHUQLU�ODV�SRWHQFLDOLGD�
GHV�SRVLWLYDV�TXH�HVR�WLHQH��FRQ�REMHWR�GH�HQFDX]DU�WRGD�HVD�IXHQWH�
GH�HQHUJtD� 
 
,QFRQIRUPLVPR�SRVLWLYR��+D\�TXH�LQFXOFDU�HQ�ORV�KLMRV�XQ�LQFRQIRU�
PLVPR�QDWXUDO�DQWH� OR�PHGLRFUH��SRUTXH�UHVXOWD� LQFRPSDUDEOHPHQWH�
PD\RU�HO�Q~PHUR�GH�FKLFRV�\�FKLFDV�TXH�VH�DFDEDQ�GHVOL]DQGR�SRU�OD�
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SHQGLHQWH�GH�OD�PHGLRFULGDG�TXH�SRU�OD�GHO�PDO��'HEHQ�FRPSUHQGHU�
TXH�KDQ�VLGR�PXFKRV�ORV�TXH�OOHQDURQ�VX�MXYHQWXG�GH�JUDQGHV�VXH�
xRV��GH�SODQHV��GH�PHWDV�TXH�LEDQ�D�FRQTXLVWDU��\�TXH�HQ�FXDQWR�YLH�
URQ�TXH�OD�FXHVWD�GH�OD�YLGD�HUD�HPSLQDGD��TXH�WRGR�OR�YDOLRVR�UHVXOWD�
ED�GLItFLO�GH�DOFDQ]DU��\�OD�LQPHQVD�PD\RUtD�GH�OD�JHQWH�D�VX�DOUHGHGRU�
HVWDED�WUDQTXLOD�HQ�VX�PHGLRFULGDG��HQWRQFHV�GHFLGLHURQ�GHMDUVH�OOHYDU�
HOORV� WDPELpQ�� /D�PHGLRFULGDG� HV� XQD� HQIHUPHGDG� VLQ� GRORUHV�� VLQ�
DSHQDV�VtQWRPDV�YLVLEOHV��/RV�PHGLRFUHV�SDUHFHQ��VL�QR�IHOLFHV��DO�PH�
QRV�WUDQTXLORV��6XHOHQ�SUHVXPLU�GH�OD�VHQFLOOD�ILORVRItD�FRQ�TXH�VH�WR�
PDQ�OD�YLGD��\�OHV�UHVXOWD�GLItFLO�GDUVH�FXHQWD�GH�TXH�FRQVXPHQ�WRQWD�
PHQWH�VX�H[LVWHQFLD� 
7RGRV�WHQHPRV�TXH�KDFHU�XQ�HVIXHU]R�SDUD�VDOLU�GH�OD�YXOJDULGDG�\�
QR�UHJUHVDU�D�HOOD�GH�QXHYR��7HQHPRV�TXH�LU�OOHQDQGR�OD�YLGD�GH�DOJR�
TXH�OH�Gp�VHQWLGR��DSRVWDU�SRU�XQD�H[LVWHQFLD�~WLO�SDUD�ORV�GHPiV�\�SD�
UD�QRVRWURV�PLVPRV��\�QR�SRU�XQD�YLGD�DUUDVWUDGD�\�YXOJDU��3RUTXH��
DGHPiV��FRPR�GLFH�HO�FOiVLFR�FDVWHOODQR���1R�KD\�TXLHQ�PDO�VX�WLHPSR�
HPSOHH��TXH�HO�WLHPSR�QR�OH�FDVWLJXH���/D�YLGD�HVWi�OOHQD�GH�DOWHUQDWL�
YDV��9LYLU�HV�DSRVWDU�\�PDQWHQHU�OD�DSXHVWD��$SRVWDU�\�UHWLUDUVH�DO�SUL�
PHU�FRQWUDWLHPSR�VHUtD�PRULU�SRU�DGHODQWDGR� 
 
$OJXQDV�LGHDV�VREUH�OD�SHUPLVLYLGDG�GH�ORV�SDGUHV 
3RU��'LHJR�,EixH]�/DQJORLV 
/D�IULYROLGDG�HV�SHUPLVLYD�\�WHPHUDULD��3RU�HVR�FRQVLGHUD�WLPRUDWRV�D�
ORV�SDGUHV�SUXGHQWHV�\�UHVSRQVDEOHV��&RPR�QR�WLHQH�QDGD�TXH�SHU�
GHU��QR�WLHQH�QDGD�TXH�GHIHQGHU��6yOR�TXLHQ�YDORUD�DOJR�\�OR�WLHQH�HQ�
PXFKR��QR�OR�H[SRQH�D�ULHVJRV�LQQHFHVDULRV��/D�SHUPLVLYLGDG�FDUHFH�
GH�YDORUHV��/D�LQGHFLVLyQ�R�OD�FRPRGLGDG�GH�ORV�SDGUHV�DFDED�HQ�SHU�
PLVLYLGDG��/RV�YDORUHV�QR�VRQ�WUDQVDEOHV�SRU�ODV�FRVWXPEUHV�R�PRGDV�
GHO�PRPHQWR��1R�VH�VRPHWHQ�DO�DEXVR�GH�ODV�PD\RUtDV��UHDOHV�R�DSD�
UHQWHV��/R�TXH�OD�PD\RUtD�KDFH�R�GLFH�KDFHU�QR�SXHGH�HOHYDUVH�D�OD�
FDWHJRUtD�GH�YDORU��DXQTXH�SHVH�HQ�HO�DPELHQWH��1R�HV�QDGD�QRYHGR�
VR�FRPSUREDU�TXH�OD�PD\RUtD�FDPLQD�SRU�XQ�SODQR�LQFOLQDGR�KDFLD�OD�
IDFLOLGDG��£7DQWRV�FXLGDGRV�SDUD�TXH�ORV�KLMRV�SHTXHxRV�QR�MXHJXHQ�
FRQ�IXHJR��HQ�WDQWR�TXH�D�ORV�KLMRV�DGROHVFHQWHV�VH�OHV�GHMD�HQWUDU�HQ�
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OD�KRJXHUD�FRPR�VL�QDGD���¢3RU�TXp�VH�WHPH�WDQWR�GLVJXVWDU�DO�KLMR�
DGROHVFHQWH��FXDQGR� MXVWDPHQWH�HV� OD�SHUPLVLYLGDG� OR�TXH� ORV�KDFH�
WHPLEOHV" 
/D�SHUPLVLYLGDG�HV�DO�FRPRGLGDG�GHO�PRPHQWR��SHUR� WUDH�FRQVLJR�
PXFKDV�LQFRPRGLGDGHV�SRVWHULRUHV��+D\�SDGUHV�TXH�PDQWLHQHQ�XQD�
LJQRUDQFLD�FXOSDEOH�GH�OR�TXH�KDFHQ�VXV�KLMRV�DGROHVFHQWHV�IXHUD�GH�
FDVD��(O�IUtYROR�HV�OD�FDULFDWXUD�GHO�DGXOWR��\D�TXH�QR�SDVD�GH�VHU�XQ�
DGROHVFHQWH�TXH�QR�PDGXUy�\�DO�TXH�OH�TXHGDQ�JUDQGHV�ODV�UHVSRQVD�
ELOLGDGHV��DIURQWiQGRODV�FRQ�FDSULFKRVD�LQPDGXUH]� 
/D�IULYROLGDG�QR�WROHUD�HO�SDVR�GH�ORV�DxRV��SRUTXH�VH�LGHQWLILFD�FRQ�
ORV�IDOVRV�YDORUHV�GH�OD�MXYHQWXG��$O�YHU�TXH�HVWi�VH�OH�HVFDSD��LQWHQWD�
VXMHWDUOD�DIHUUiQGRVH�D�ODV�PRGDV�GH�ORV�MyYHQHV��(O�DGROHVFHQWH�TXH�
DQGD�HQ�PDORV�SDVRV�UHKX\H�OD�YLGD�GH�OD�IDPLOLD��\�VyOR�VH�VLHQWH�D�
JXVWR�FRQ�VXV�FyPSOLFHV��(V�WULVWH�FRPSUREDU�TXH�KD\�SDGUHV�TXH�VH�
SUHRFXSDQ�PiV�GHO�SUHFLR�GH�ODV�DFFLRQHV��TXH�GH�ODV�DFFLRQHV�PRUD�
OHV�GH�VX�KLMR��£4XH�ODVWLPD��7DQWR�p[LWR�HQ�OD�YLGD�SURIHVLRQDO�D�FRVWD�
GH�TXH�OD�SURSLD�IDPLOLD�VHD�XQ�IUDFDVR���£+D]�OR�TXH�TXLHUDV��0H�GD�OR�
PLVPR�� 
�0H�GD�OR�PLVPR��(V�FLHUWR��1R�VLHPSUH�VH�GLFH�DVt��WH[WXDOPHQWH��HQ�
HVH�WRQR��SHUR�HVR�HV�OR�TXH�VH�TXLHUH�GHFLU��4XLWDUVH�ORV�KLMRV�GH�HQFL�
PD�HV�XQD�H[SUHVLyQ�WHUULEOH��SHUR�FXiQWRV�SDGUHV�SUDFWLFDQ�HVWH�GH�
SRUWH�WHPHUDULR��SRU�LQGROHQFLD��SRU�FRPRGLGDG��SRU�GHVLQWHUpV��R�VLP�
SOHPHQWH�SRU�IDOWD�GH�YDORUHV�R�SRU�YDORUHV�HTXLYRFDGRV� 
 
&RQWUD�ORV�DQWLYDORUHV� 
(O�3DtV�6HSWLHPEUH����GH������ 
+DFH�DOJXQDV�VHPDQDV�SURKLEt�GH�PDQHUD�URWXQGD�D�QXHVWURV�KLMRV�
DGROHVFHQWHV�YHU�DOJXQRV�SURJUDPDV�GH�WHOHYLVLyQ��(QWUH�HOORV��µ1DGD�
PiV�TXH�OD�YHUGDG¶�\�OD�WHOHQRYHOD�µ1DGLH�HV�HWHUQR�HQ�HO�PXQGR¶��DP�
ERV�GH�&DUDFRO�WHOHYLVLyQ��'H�DOJXQD�PDQHUD�3DWULFLD�\�\R��GHVSXpV�
GH�LQGLJQDUQRV�FXDQGR�DSDUHFLHURQ�HVRV�SURJUDPDV�HQ�QXHVWUR�VDOyQ�
IDPLOLDU��FDtPRV�HQ�OD�LQGROHQFLD�H�LQGLIHUHQFLD�PLHQWUDV�ORV�KLMRV�TXH�
GDEDQ�FDVL�KHFKL]DGRV�IUHQWH�D�OD�SDQWDOOD��'HEHPRV�VHU�WROHUDQWHV��
QRV�GLMLPRV�UHVLJQDGRV�� 
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$Vt�QRV�DFRVWXPEUDPRV�D�RtU�OD�PD\RU�H[DOWDFLyQ�GH�ORV�DQWLYDORUHV��
D�YHU�FRPR�QRUPDO��HQ�UHDOLW\�R�HQ�WHOHQRYHOD��OD�WUDLFLyQ��HO�FKDQWDMH��HO�
FRPSORW��OD�GREOH�PRUDO��OD�HQYLGLD�\�OD�YHQJDQ]D��\�D�HVFXFKDU�HO�PiV�
VRH]�WUDWR�HQWUH�DPLJRV��SDUHMDV��KHUPDQRV��SDGUHV�H�KLMRV�� 
+DVWD�TXH�XQ�GtD�GHVSHUWp��$O�SDVDU�IUHQWH�D�OD�WHOHYLVLyQ�HQ�OD�FXDO�
PL�KLMD�SDUHFtD�KLSQRWL]DGD�\�KDVWD�HQWUHWHQLGD��HVFXFKp�DOJR�TXH�QR�
VRSRUWp�PiV��$OJR�TXH�KHUtD�ORV�PiV�SURIXQGRV�YDORUHV�TXH�KHPRV�
WUDWDGR�GH�YLYLU�H�LQFXOFDU�HQ�QXHVWUR�KRJDU��DOJR�TXH�LED�HQ�FRQWUDYtD�
GH� ORV�PHQVDMHV� TXH�SURFXUDPRV�SDVDU� D� QXHVWURV� KLMRV� SDUD� TXH�
VHDQ�PHMRUHV�SHUVRQDV��PHMRUHV�FLXGDGDQRV�\�PHMRUHV�PLHPEURV�GH�
IDPLOLD��QR�VyOR�DKRUD�VLQR�FXDQGR�IRUPHQ�VXV�SURSLDV�IDPLOLDV��6LP�
SOHPHQWH��DSDJXp�HO�WHOHYLVRU��OODPp�D�XQD�UHXQLyQ�IDPLOLDU�\�FRPXQL�
TXp�TXH�D�SDUWLU�GH�HVH�GtD�HVWDED�SURKLELGR�HQ�FDVD�VLQWRQL]DU�HVRV�
SURJUDPDV��([SOLTXp�HO�SRU�TXp�\�HO�SDUD�TXp��\�GLMH�TXH�HUD�XQD�GHFL�
VLyQ�HQ�PL�FDOLGDG�GH�SDGUH�GH�IDPLOLD��3RU�VXSXHVWR�REWXYH�HO�DSR\R�
WRWDO�GH�3DWULFLD��1R�VH�WUDWDED�GH�QHJRFLDU��GH�EXVFDU�XQD�FRQFLOLD�
FLyQ��IXH�XQ�QR�URWXQGR��HMHUFLHQGR�OD�SDWULD�SRWHVWDG�VREUH�QXHVWURV�
KLMRV�PHQRUHV�GH�HGDG��3RU�VXSXHVWR�OD�RSRVLFLyQ�IXH�JUDQGH��(V�LQ�
FUHtEOH� OD�FDSDFLGDG�GH�DUJXPHQWDFLyQ�GH� ORV�DGROHVFHQWHV�GH�KR\�
GtD��1RV�PDQWXYLPRV�ILUPHV�\�HO�WHPD�VH�ROYLGy�D�ORV�SRFRV�GtDV��$�
SDUWLU�GH�HVH�PRPHQWR�PLV�KLMRV�FRPHQ]DURQ�D�VLQWRQL]DU�RWUDV�RSFLR�
QHV�GH�SURJUDPDV�TXH�VRQ�GLYHUWLGRV��HGXFDWLYRV��GHSRUWLYRV��HQWUHWH�
QLGRV��FLHQWtILFRV�\�GH�LQWHUpV�JHQHUDO�� 
6LQ�HPEDUJR�� OD�JUDQ�VRUSUHVD�RFXUULy�FXDQGR�PL�KLMD�GH����DxRV�
RMHDED�HO�~OWLPR�Q~PHUR�GH�OD�UHYLVWD�&DPELR�TXH�OOHJy�D�FDVD��'H�
SURQWR�OD�YL�DEVRUWD�HQ�OD�OHFWXUD�GH�XQ�DUWtFXOR��'HVSXpV�GH�XQRV�PL�
QXWRV�GLMR��3DSL��W~�WLHQHV�UD]yQ��<�OH\y�HQ�YR]�DOWD�HO�DUWtFXOR�GH�ODV�
DODUPDV�TXH�ORV�VLTXLDWUDV�HQFLHQGHQ�VREUH�HO�SURJUDPD�µ1DGD�PiV�
TXH� OD� YHUGDG¶� \� VX�HIHFWR�HQ� OD�VDOXG�PHQWDO� GH� ORV�FRORPELDQRV��
0LHQWUDV�OD�HVFXFKDED��VHQWtD�HQ�HOOD�XQD�GREOH�HPRFLyQ��HO�YDOLGDU�GH�
XQD� IXHQWH�H[WHUQD�\� IXQGDPHQWDGD� OR�QRFLYR�TXH�VRQ�HVWH� WLSR�GH�
SURJUDPDV�HQ�XQD�SREODFLyQ�YXOQHUDEOH�FRPR�OD�TXH�HOOD�KDFH�SDUWH�
SRU�WHQHU�VX�SHUVRQDOLGDG�H�LGHQWLGDG�HQ�SOHQD�IRUPDFLyQ��\�SRU�RWUD�
SDUWH��HO�UHFRQRFLPLHQWR��QR�VLQ�FLHUWR�GRORU��QDWXUDOPHQWH�SRU�VX�HGDG��
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GH�TXH�VXV�SDGUHV�HVWDEDQ�HQ�OR�FLHUWR�DO�SURKLELUOH�YHU�HVH�WLSR�GH�
SURJUDPDV��6LQ�iQLPR�UHYDQFKLVWD�� OH�FRPHQWp�TXH�PH�DOHJUDED�GH�
YHU�FyPR�HOOD�PLVPD�SRGtD�FRPSUREDU�XQ�PHQVDMH�TXH�HQ�VX�PR�
PHQWR�QR�HQWHQGtD��6LHQWR�TXH�IXH�XQ�PRPHQWR�VXEOLPH�HQ�QXHVWUD�
YLGD�IDPLOLDU��1RV�PLUDPRV�\�DPERV�HQWHQGLPRV�OR�TXH�HQ�UHDOLGDG�HV�
GH�YHUGDG�LPSRUWDQWH�� 
 

9HUGDGHV�TXH�GXHOHQ 
�5HYLVWD�&DPELR� 
/RV�H[SHUWRV�FRQVLGHUDQ�TXH�ORV�IDPLOLDUHV�GH�ORV�FRQFXUVDQWHV�SXH�
GHQ�VHU�ORV�PiV�GDPQLILFDGRV�FRQ�ODV�YHUGDGHV�UHYHODGDV�� 
8Q�SDGUHV�GH�IDPLOLD�FRQILHVD�TXH�WLHQH�XQD�GREOH�YLGD��XQD�FRQ�VX�
HVSRVD�\�VXV�KLMRV��\�RWUD�FRQ�XQ�MRYHQ�KRPRVH[XDO�D�TXLHQ�OH�UHJDOy�
XQ�DSDUWDPHQWR��2WUR�KRPEUH�UHYHOD�TXH�VH�KD�DFRVWDGR�SRU�SODWD�
FRQ�RWUR��\�XQD�PXMHU�DGPLWH�IUHQWH�D�VX�KLMD�\�IUHQWH�D�����������GH�
WHOHYLGHQWHV�TXH�IXH�SURVWLWXWD�HQ�VX�MXYHQWXG��,QWLPLGDGHV�GH�HVWH�FDOL�
EUH�VH�KDQ�YXHOWR�S~EOLFDV�HQ�1DGD�PiV�TXH�OD�YHUGDG��SURJUDPD�TXH�
&DUDFRO�7HOHYLVLyQ�WUDQVPLWH�GHVGH�HO�SDVDGR����GH�PD\R�GH�OXQHV�D�
YLHUQHV�D�ODV����GH�OD�QRFKH��<�DXQTXH�FDGD�FXDO�HV�OLEUH�GH�GHFLU�OR�
TXH�TXLHUH�� OD�PRWLYDFLyQ�SDUD�KDFHUOR�QR�HV�RWUD�TXH� OD�SODWD��/RV�
PLHPEURV�GH�OD�6RFLHGDG�&RORPELDQD�GH�3VLTXLDWUtD�KDQ�PDQLIHVWDGR�
VX�SUHRFXSDFLyQ��(Q�XQ�DUWtFXOR�TXH�VHUi�SXEOLFDGR�HQ�HO�SUy[LPR�Q~�
PHUR� GH� OD� 5HYLVWD� &RORPELDQD� GH� 3VLTXLDWUtD�� &DUORV� *yPH]-
5HVWUHSR��GLUHFWRU�GH�OD�SXEOLFDFLyQ�HVSHFLDOL]DGD��SRQH�HO�GHGR�HQ�OD�
OODJD�\�FRQYRFD�D����H[SHUWRV�HQ�VDOXG�PHQWDO��pWLFD�\�GHUHFKR�SDUD�
TXH�GHQ�VX�RSLQLyQ�VREUH�HO�SURJUDPD��TXH�DO�ILQDO�VDOH�PX\�PDO�OLEUD�
GR���1DGD�PiV�TXH�OD�YHUGDG�DWHQWD�FRQWUD�HO�PDUFR�VRFLDO�GH�OD�VDOXG�
PHQWDO�\�HQ�PXFKRV�FDVRV�HVWi�DWHQWDQGR�FRQWUD�OD�VDOXG�PHQWDO�GH�
ODV�SHUVRQDV���GLFH�*yPH]-5HVWUHSR��� 
1DGD� PiV� TXH� OD� YHUGDG� HV� XQ� SURJUDPD� DGDSWDGR� D� SDUWLU� GH�
1RWKLQJ�EXW�WKH�7UXWK��HPLWLGR�HQ�HO�5HLQR�8QLGR��3DUD�FRPHQ]DU�D�
SDUWLFLSDU��IXHUD�GH�FiPDUDV��FDGD�FRQFXUVDQWH�SDVD�SRU�XQ�LQWHUURJD�
WRULR�GH�XQDV�����SUHJXQWDV�DQWH�HO�SROtJUDIR��\�\D�HQ�HO�VHW�GHEH�YRO�
YHU�D�FRQWHVWDU�FRQ�OD�YHUGDG����GH�HOODV��FX\D�FUXGH]D�H�LQWLPLGDG�DX�
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PHQWDQ�SURJUHVLYDPHQWH��4XLHQ�OR�ORJUD�UHFLEH�XQ�SUHPLR�PD\RU�GH�
����PLOORQHV�GH�SHVRV�� 
/RV�SURGXFWRUHV�\�ORV�GHIHQVRUHV�GHO�SURJUDPD�KDQ�GLFKR�TXH�pVWH�
KD�VHUYLGR�FRPR�XQD�VXHUWH�GH�FDWDUVLV�SDUD�DOJXQRV�FRQFXUVDQWHV�
OOHQRV�GH�UHPRUGLPLHQWRV��H� LQFOXVR�TXH�SXHGH�VHU�HGLILFDQWH�HQ�XQ�
SDtV�DFRVWXPEUDGR�D�FRQYLYLU�FRQ�OD�PHQWLUD��3HUR�ORV�H[SHUWRV�FLWDGRV�
HQ� OD�5HYLVWD�&RORPELDQD�GH�3VLTXLDWUtD� WLHQHQ�XQD�RSLQLyQ�UDGLFDO�
PHQWH� FRQWUDULD� FRQ� UHVSHFWR� D� HVWRV� VXSXHVWRV� EHQHILFLRV�� -XVWD�
PHQWH��ODV�SDXWDV�pWLFDV�LQWHUQDFLRQDOHV�SDUD�OD�LQYHVWLJDFLyQ�ELRPpGL�
FD�HQ�VHUHV�KXPDQRV�VHxDODQ�TXH�ORV�SDJRV�D�ORV�VXMHWRV�GH�LQYHVWL�
JDFLyQ�QR�GHEHQ�VHU�WDQ�HOHYDGRV�FRPR�SDUD�SHUVXDGLUOHV�GH�FRUUHU�
ULHVJRV�LQQHFHVDULRV��TXH�HQ�HO�FDVR�GHO�SURJUDPD�GH�&DUDFRO�VH�FLU�
FXQVFULEHQ�DO�iPELWR�SHUVRQDO��IDPLOLDU�\�VRFLDO� 
 
6LQ�OtPLWHV���/RV�H[SHUWRV�KDFHQ�pQIDVLV�HQ�ORV�ULHVJRV�TXH�DFDUUHD�
HO�SURJUDPD�HQ�OD�IRUPDFLyQ�GH�ORV�QLxRV��ORV�DGROHVFHQWHV�\�VXV�IDPL�
OLDV��6HJ~Q�HO�WH[WR��HO�UHVSHWR�D�OD�LQWLPLGDG��HO�SXGRU�\�OD�YHUJ�HQ]D��
DVt�FRPR�OD�SUHVHQFLD�GH�ILJXUDV�TXH�VLUYDQ�GH�PRGHOR��VRQ�DVSHFWRV�
IXQGDPHQWDOHV�SDUD�OD�IRUPDFLyQ�GH�HVWUXFWXUDV�SVtTXLFDV�EiVLFDV�GX�
UDQWH�HO�GHVDUUROOR�� �/D�DSURSLDFLyQ�GH� ORV�FRQFHSWRV�PRUDOHV� WRPD�
WLHPSR� -VHxDOD� OD�SVLTXLDWUD�GH�QLxRV�\�DGROHVFHQWHV�0DUWKD� ,VDEHO�
-RUGiQ-��0LHQWUDV�VH�YLYH�HVWH�SURFHVR��XQ�QLxR�WRPD�SUHVWDGD�OD�HV�
FDOD�GH�YDORUHV�GH�VXV�SDGUHV�\�RWUDV�ILJXUDV�GH�LGHQWLILFDFLyQ��(O�UHVXO�
WDGR�GH�YHU�FyPR�ORV�LGHDOHV�WLHQHQ�XQ�SUHFLR�TXH�OHJLWLPD�OD�H[SRVL�
FLyQ�GH�WUDQVJUHVLRQHV�FRQ�HO�SUHWH[WR�GH�GLYHUWLU�R�HQULTXHFHUVH��VROR�
SXHGH�VHU�GHOHWpUHR��� 
/D�DGROHVFHQFLD�HV�XQD�HWDSD�HQ�OD�TXH�VH�HVWDEOHFHQ�IURQWHUDV�\�VH�
GHILQH�OD�LGHQWLGDG��/DV�QRFLRQHV�GH�S~EOLFR�\�SULYDGR��H[WHUQR�H�LQ�
WHUQR�� LQYLRODEOH� \� DELHUWR� VH� FRQVWUX\HQ� HQ� HVWH� SHULRGR�� OR� TXH�
GHVHPERFD�HQ�HO�DSUHQGL]DMH�GHO�UHVSHWR�KDFLD�OD�SURSLD�SHUVRQD�\�
KDFLD�ORV�GHPiV���(O�DGROHVFHQWH�-DxDGH�HO�SVLTXLDWUD�\�SVLFRDQDOLVWD�
$OHMDQGUR�5RMDV-8UUHJR-�UHTXLHUH�GH�DGXOWRV�FRQ�IURQWHUDV�ELHQ�GHILQL�
GDV��TXH�QR�UHQXQFLHQ�D�ORV�SULQFLSLRV�PiV�IXQGDPHQWDOHV�\�QR�GHQ�
WDPSRFR�HO� ODPHQWDEOH�HMHPSOR�GH�FyPR�WRGR�� LQFOXVR� OD�SULYDFLGDG�
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PiV� tQWLPD��SRGUtD�VHU� YHQGLGR�HQ�DSDULHQFLD�VLQ�FRQVHFXHQFLDV�DO�
PHMRU�SRVWRU��� 
'HVGH�XQD�SHUVSHFWLYD�PiV�JHQHUDO�\�GH�IDPLOLD��HO�SVLTXLDWUD�-RVp�
$QWRQLR�*DUFLDQGLD�VRVWLHQH�TXH�1DGD�PiV�TXH�OD�YHUGDG��HQDOWHFH�OR�
SVLFRSiWLFR�HQ�OD�PHGLGD�HQ�TXH�VH�SUHPLD�OD�UHYHODFLyQ�GH�DFWRV�TXH�
QR�HQVDO]DQ�D�QDGLH�\�PiV�ELHQ�VRQ�YHUJRQ]DQWHV���6RVWLHQH�HO�H[SHU�
WR�TXH�OD�DXVHQFLD�GH�SXGRU�HV�XQD�GHVFDOLILFDFLyQ�GH�OD�QRUPDWLYLGDG�
\��SRU�HVWD�YtD��XQD�GHVWUXFFLyQ�GH�ORV�YDORUHV�PRUDOHV�\�pWLFRV��$GLFLR�
QDOPHQWH��*DUFLDQGLD�DILUPD�TXH� OD�DXVHQFLD�GH� LQWLPLGDG�TXH�SUR�
PXHYH�HO�SURJUDPD�URPSH�OtPLWHV�HVHQFLDOHV�SDUD�OD�FRQYLYHQFLD���1R�
WRGR�GHEH�VHU�VDELGR�\�FRQRFLGR�-GLFH�HO�SVLTXLDWUD-��'H�KHFKR�D�QDGLH�
OH�DJUDGD�VDEHU�FyPR�KDFHQ�HO�DPRU�VXV�SDGUHV��� 
(Q�HO�iPELWR�GH�OD�VDOXG�PHQWDO�VRQ�ELHQ�FRQRFLGRV�ORV�GDxRV�TXH�
FDXVD�OD�DXVHQFLD�GH�LQWLPLGDG��$Vt�FRPR�SXHGH�SRQHU�HQ�ULHVJR�OD�
FRQILDQ]D�HQWUH�ORV�PLHPEURV�GH�OD�IDPLOLD��SXHGH�GDU�SLH�D�EXUODV�R�
VHxDODPLHQWRV�VRFLDOHV��'H�KHFKR��OR�PiV�ODPHQWDEOH�VHJ~Q�ORV�H[�
SHUWRV�HV�TXH�ORV�PHQRV�WHQLGRV�HQ�FXHQWD�HQ�HVWD�KLVWRULD�KDQ�VLGR�
ORV�IDPLOLDUHV�GH�ORV�SDUWLFLSDQWHV��3RUTXH�HV�SUREDEOH�TXH�HO�FRQFXU�
VDQWH�HVWp�SUHSDUDGR�SDUD�GDU�VX�GHFODUDFLyQ��SHUR�QR�VXV�KLMRV�\�VX�
HVSRVD���/D�YHUGDG�HV�EXHQD��SHUR�KD\�TXH�VDEHU�FXiQGR��FRQ�TXLpQ��
HQ�TXp�HVSDFLR�\�HQ�TXp�PHGLGD�-GLFH�*yPH]-5HVWUHSR-��(Q�JHQHUDO��
ODV�SHUVRQDV�WLHQGHQ�D�LQGDJDU�FXDQGR�VH�HQFXHQWUDQ�SUHSDUDGDV�SD�
UD�UHFLELU�DOJR��6L�QR�OR�HVWiQ��ODV�YHUGDGHV�SXHGHQ�VHU�WUDXPiWLFDV�SD�
UD�HO�LQGLYLGXR�\�VX�DSDUDWR�SVtTXLFR���1R�HQ�YDQR�OD�JHQWH�GLFH�TXH�OD�
YHUGDG�GXHOH��<�ORV�URVWURV�GH�ORV�IDPLOLDUHV�GH�ORV�FRQFXUVDQWHV�QR�
KDFHQ�PiV�TXH�UHYHODU�TXH�DTXHOOR�HV�XQD�YHUGDG�GH�D�SXxR�� 
(O�UHVXPHQ�GHO�DUWtFXOR�GH�OD�5HYLVWD�&RORPELDQD�GH�3VLTXLDWUtD�SXH�
GH�VHU�FRQVXOWDGR�HQ��ZZZ�SVLTXLDWULD�RUJ�FR�UHYLVWD� 

 
/DV�PHQWLUDV�GHO�SROtJUDIR� 
8QR�GH�ORV�DVSHFWRV�FULWLFDGRV�SRU�ORV�SVLTXLDWUDV�HV�DVXPLU�TXH�HO�
SROtJUDIR�HV�XQD�PiTXLQD�LQIDOLEOH��(O�SROtJUDIR�HV�XQ�DSDUDWR�TXH�PLGH�
FDPELRV�PtQLPRV�H�LQYROXQWDULRV�GH�WLSR�ILVLROyJLFR�TXH�VRQ�GHWHFWD�
GRV��DPSOLILFDGRV�H�LQWHUSUHWDGRV�SRU�XQ�WHUFHUR�-HO�SROLJUDILVWD-�FRPR�
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YHUGDG�R�PHQWLUD��(Q�PDQRV�H[SHUWDV��HO�GLVSRVLWLYR�DUURMD�XQ�IDOVR�SR�
VLWLYR�XQD�GH�FDGD����YHFHV�\�XQ�IDOVR�QHJDWLYR�XQD�GH�FDGD����YHFHV��
(VWR�VLJQLILFD�TXH�HQ�1DGD�PiV�TXH�OD�YHUGDG��SXHGH�IDOODU�DO�GDU�VX�
YHUHGLFWR�HQ�WUHV�GH�ODV����SUHJXQWDV�TXH�VH�IRUPXODQ�D�FDGD�FRQFXU�
VDQWH� 
 
&yPR�IUDFDVDU�HQ�OD�XQLYHUVLGDG 
3RU���6DPXHO�$UDQJR�0�� 
�̈,QWHUUXPSt� PL� SURFHVR� HGXFDWLYR� FXDQGR� LQJUHVp� D� OD� HVFXH�
OD���2VFDU�:LOGH� 
�̈/R� LPSRUWDQWH� QR� HV� VDEHU� VLQR� WHQHU� HO� WHOpIRQR� GHO� TXH� VD�
EH���HVWXGLDQWH�� 
7UHV�HVWXGLDQWHV�OOHJDURQ�XQ�PDUWHV�GHVSXpV�GH�SXHQWH�D�OD�XQLYHUVL�
GDG�SDUD�SUHVHQWDU�XQ�SDUFLDO�GH�PDWHPiWLFDV��(O�H[DPHQ�HUD�D�ODV���
GH�OD�PDxDQD�\�HOORV�DSDUHFLHURQ�D�ODV�����+DEODURQ�FRQ�HO�SURIHVRU�\�
OH�H[SOLFDURQ�TXH�KDEtDQ�OOHJDGR�WDUGH�SRUTXH�VXELHQGR�GH�/D�3LQWDGD�
VH�OHV�FKX]y�XQD�OODQWD��HO�UHSXHVWR�HVWDED�PDOR�\�FDVL�QR�ORJUDQ�FRQ�
VHJXLU�RWUD�OODQWD��(O�SURIHVRU�DFHSWy�KDFHUOHV�HO�H[DPHQ�DO�GtD�VLJXLHQ�
WH��&XDQGR�OOHJDURQ�D�SUHVHQWDUOR��HO�SURIHVRU�ORV�VHSDUy�HQ�XQ�VDOyQ�
GLIHUHQWH�SDUD�FDGD�XQR�\�OHV�GLR�HO�H[DPHQ�TXH�FRQVWDED�GH�GRV�SXQ�
WRV��FDGD�XQR�FRQ�XQ�YDORU�GH������/D�SULPHUD�SUHJXQWD�HUD�XQ�SUR�
EOHPD��/D�VHJXQGD�SUHJXQWD�GHFtD���¢&XiO�OODQWD"� 
(VWRV�VRQ�DOJXQRV�GH�ORV�VtQWRPDV�TXH�SUHVHQWD�XQ�PDO�HVWXGLDQWH��
TXH�QR�VLHPSUH�IUDFDVD�HQ�OD�YLGD� 
¨8VWHG�HV�XQ�HVWXGLDQWH�QRWDULR��HV�GHFLU�TXH�VyOR�OH�LQWHUHVD�OD�QRWD��
QR�LPSRUWD�VL�QR�DSUHQGH� 
¨7UDWH�GH�LQJUHVDU�D�OD�8��FRQ�SDODQFDV��QR�SRU�VXV�SURSLRV�PHGLRV� 
¨3DUWLFLSH�GH�ORV�WUDEDMRV�HQ�JUXSR��OOHYH�XVWHG�OD�P~VLFD�\�HO�DJXDU�
GLHQWH� 
¨$OpJUHVH�FXDQGR�VH�FDQFHOD�XQD�FODVH� 
¨9XpOHVH�GH�FODVH�SDUD�LU�D�MXJDU�PDTXLQLWDV�R�D�EHEHU�FHUYH]D�R�D�LU�D�
FLQH� 
¨7UDWH�GH�DSUREDU�ODV�PDWHULDV�HFKiQGROH�FDUUHWD�DO�SURIHVRU��WHQJD�
���DEXHODV�TXH�VH�OH�PXHUDQ� 
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¨8VH�DXGtIRQRV�SDUD�HVFXFKDU�P~VLFD�PLHQWUDV�HO�SURIH�KDEOD� 
¨6DTXH�WH[WRV�GH�,QWHUQHW�\�SpJXHORV�SDUD�SUHVHQWDU�WUDEDMRV� 
¨1R�OHD��QR�FRQVXOWH��QR�SUHJXQWH� 
¨3tGDOH�DO�SURIHVRU�TXH�OH�VXED�OD�QRWD�SRUTXH�VL�QR�OR�PDQGDQ�SDUD�
GRQGH�HO�0RQR�-RMR\� 
¨eFKHOH�OD�FXOSD�GH�VX�EDMR�UHQGLPLHQWR�DO�SURIHVRU� 
¨&RQWpQWHVH�FRQ�OR�TXH�UHFLEH�HQ�FODVH� 
¨1R�VH�FRPSURPHWD�FRQ�VHPLOOHURV��QL�FRQ�JUXSRV�GH�HVWXGLR��QL�FRQ�
SUR\HFWRV� 
¨1R�VH�KDJD�DPLJR�GH�ORV�SURIHVRUHV�VDELRV� 
¨(QYtH�PHQVDMHV�SRU�FHOXODU�WRGD�OD�FODVH� 
¨%XVTXH�WUDEDMRV�GH�DQWLJXRV�DOXPQRV�SDUD�SUHVHQWDUORV�KR\��FiP�
ELHOHV�ODV�IHFKDV�\�DOJXQRV�GDWLFRV� 
¨1R�DSUHQGD�D�PDQHMDU�ORV�GLIHUHQWHV�SURJUDPDV�GH�VRIWZDUH�TXH�VH�
XVDQ�HQ�VX�SURIHVLyQ� 
¨$OHJXH�TXH�QR�ULQGH�SRUTXH�QR�WLHQH�FRPSXWDGRU��R�VH�OH�GDxy��R�OH�
HQWUy�YLUXV��DO�FRPSXWDGRU��QR�D�XVWHG�� 
¨1XQFD�PLUD�VXV�QRWDV�HQ�HO�VLVWHPD�SDUD�SRGHU�DOHJDU�GHVSXpV�TXH�
QR�HVWi�GH�DFXHUGR�FRQ�XQD�QRWD�R�TXH�QR�VDEtD�TXH�QR�HVWDED�PD�
WULFXODGR�R�IXH�TXH�FUH\y�TXH" 
¨1R�FRQR]FD�HO�UHJODPHQWR�HVWXGLDQWLO�QL�SRU�HO�IRUUR� 
¨1R�WRPH�YDFDFLRQDOHV��QL�WDOOHUHV�R�VHPLQDULRV�GH�FRPSOHPHQWDFLyQ�
R�GH�DFWXDOL]DFLyQ� 
¨1R�DVLVWD�D�FRQJUHVRV�R�HYHQWRV�UHODFLRQDGRV�FRQ�VXV�HVWXGLRV� 
¨1R�WHQJD�VX�SHTXHxD�ELEOLRWHFD�SURIHVLRQDO� 
¨%XVTXH�UHDOL]DU�VXV�SUiFWLFDV�GRQGH�SDJXHQ�PX\�ELHQ�\�QR�KD\D�QD�
GD�TXp�KDFHU� 
¨(PERUUiFKHVH�HO�GtD�GHO�JUDGR� 
�̈1R�WH�EXUOHV�GH�ORV�QHUGV��HOORV�VHUiQ�WXV�MHIHV�GHVSXpV���%LOO�*DWHV�� 


