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&RVWD�5LFD
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&RUUHR�HOHFWUyQLFR��LQYHVWLJDFLRQ#XODVDOOH�FRP�
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)HFKD�GH�HGLFLyQ��HQHUR������
(GLFLyQ������HMHPSODUHV�

5HYLVWD� 5('SHQVDU� HV� XQD� SURGXFFLyQ� LQWHUGLVFLSOLQDULD� HQ� FDPSRV� FRPR� OD�
HGXFDFLyQ��FLHQFLDV�VRFLDOHV�\�FLHQFLDV�GH�OD�UHOLJLyQ��8QD�LQYLWDFLyQ�D�SHQVDU�HQ�IRUPD�
FRPSOHMD�QR�VyOR�OD�PDQHUD�HQ�TXH�VH�UHDOL]D�LQYHVWLJDFLyQ��VLQR�OD�FRPSOHMD�GLQiPLFD�
TXH�RULJLQD�ORV�SURFHVRV�LQYHVWLJDWLYRV�QR�OLQHDOHV��SURYRFDGRUHV�GH�FUHDWLYLGDGHV�TXH�
JHQHUDQ�QXHYDV�ELIXUFDFLRQHV�LQYHVWLJDWLYDV�FRQ�PiV�DPSOLRV�HIHFWRV�WUDQVIRUPDGRUHV�
LQGLYLGXDOHV�� FROHFWLYRV�� VRFLR�SROtWLFRV�� UHOLJLRVRV� \� FXOWXUDOHV�� (VWi� GLULJLGD� D�
SHUVRQDV�SURIHVLRQDOHV�� HVWXGLDQWHV�� DFDGpPLFDV�� LQYHVWLJDGRUDV� \� HVWXGLRVDV� GH� ORV�
FDPSRV�VHxDODGRV��(O�&RPLWp�GH�SXEOLFDFLyQ�DFXVDUi�UHFLER�GH�ORV�WUDEDMRV�\�GHFLGLUi�
OD�SXEOLFDFLyQ�GH�ORV�PLVPRV��SRVWHULRU�DO�SURFHVR�GH�DUELWUDMH�FRQ�HVSHFLDOLVWDV�HQ�ODV�
WHPiWLFDV�

&RQVHMR�(GLWRULDO

$QDEHOOD�*LUDFFD��8QLYHUVLGDG�5DIDHO�/DQGtYDU���*XDWHPDOD��&iWHGUD��81(6&2��GH��&RPXQLFDFLyQ�
SDUD�HO�)RUWDOHFLPLHQWR�GH�OD�'LYHUVLGDG�&XOWXUDO�����*XDWHPDOD�
&HFLOLD�'tD]�6RXF\��&ROHFWLYD�$PDUDQWR���&RVWD��5LFD�
/RUHQD�*RQ]iOH]�3LQWR��&iWHGUD�81(6&2�GH�'HUHFKRV�+XPDQRV�²�&RVWD���5LFD�
0DUFRV�9LOODPiQ��,QVWLWXWR�*OREDO�GH�$OWRV�(VWXGLRV�HQ�&LHQFLDV�6RFLDOHV��²��5HS~EOLFD��'RPLQLFDQD�
1HOVRQ�/RRU��0LQLVWHULR�GH�(GXFDFLyQ�²�(FXDGRU��5R[DQD�+LGDOJR�;LULQDFKV���8QLYHUVLGDG�GH�&RVWD��
5LFD�
2VFDU�$]PLWLD�%DUUDQWHV��8QLYHUVLGDG�'H�/D�6DOOH��&RVWD�5LFD�

'LUHFWRUD�GH�OD�SXEOLFDFLyQ�
0DUtD�&ULVWLQD�9HQWXUD�&DPSXVDQR��8QLYHUVLGDG�'H�/D�6DOOH��&RVWD�5LFD�

(TXLSR�HGLWRULDO�GH�OD�SXEOLFDFLyQ�
$QD�0DUtD�*RQ]iOH]�$OYDUDGR��$UDFHOO\�%DUURV�0HUFDGR��8QLYHUVLGDG�'H�/D�6DOOH��&RVWD�5LFD�

'LDJUDPDFLyQ�\�GLVHxR�
&K\�6HQJ�)HUQiQGH]�/L��8QLYHUVLGDG�'H�/D�6DOOH��&RVWD�5LFD�

���������������5HYLVWD�5('SHQVDU��8QLYHUVLGDG�'H�/D�6DOOH���9RO����QR���������������5���U�
������������������6DQ�-RVp��&�5���8QLYHUVLGDG�'H�/D�6DOOH�������

6HPHVWUDO�,661�����������

&,(1&,$6�62&,$/(6�38%/,&$&,21(6�6(5,$'$6�����7tWXOR

81,9(56,'$'�'(�/$�6$//(��&267$�5,&$
5HFWRU��+QR��ÉOYDUR�5RGUtJXH]�(FKHYHUUtD�
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'LVSRQLpQGRQRV�HQ�5('

3UHVHQWDFLyQ��������������������������������������������������������������������������������������������������������������������������������������

5('SHQVDQGR�HQ��OD�LQYHVWLJDFLyQ����������������������������������������������������������������������������������������������

)DELROD�%HUQDO
([SORUDFLyQ�GH�OD�REUD�GH�3DEOR�)UHLUH�1RWDV�GH�SHGDJRJtD�ODWLQRDPHULFDQD�����������������������

(ULFND�3DROD�0RWWD�7RWHQD
5HSUHVHQWDFLRQHV�6RFLDOHV��UHODFLRQHV�H�LQFLGHQFLDV�IUHQWH�D�OD�(GXFDFLyQ�,QFOXVLYD�GH�
ORV�QLxRV�VRUGRV�\� ODV�QLxDV� VRUGDV�HQ� OD� ,QVWLWXFLyQ�HGXFDWLYD�1LxR�-HV~V�GH�3UDJD�
�,EDJXp�²�7ROLPD��&RORPELD�����������������������������������������������������������������������������������������������������

/DQ]DQGR�OD�5HG�������������������������������������������������������������������������������������������������������������������������������

0DUOL�:DQGHUPXUHP

$QD�0DUtD�*RQ]iOH]�$OYDUDGR
'H�EUXMDV�\�FRORQLDOLVPR��+LVWRULDV�SDUDOHODV�TXH�QR�VH�FXHQWDQ������������������������������������������

:HQG\�2EDQGR�/HLYD
(QWUH� SHUPDQHQFLDV� \� UXSWXUDV�� UHFRQVWUX\HQGR� PLUDGDV� HSLVWHPROyJLFDV� SDUD� XQD�
QXHYD�SHGDJRJtD�GH�OD�YLGD���������������������������������������������������������������������������������������������������������

5HYHODQGR�RWUDV�SUiFWLFDV����������������������������������������������������������������������������������������������������������������

(GXDUGR�/HLWyQ�5�
/RV�PLHGRV�EiVLFRV�HQ�OD�HUD�GH�OD�JOREDOL]DFLyQ�QHROLEHUDO��OD�UHG�QHXURQDO�FLEHUQpWLFD�
\�ORV�PRYLPLHQWRV�VRFLDOHV�PXQGLDOHV��������������������������������������������������������������������������������������

0DLWH�6REULQR�*RQ]iOH]
5tR�$]XO��FRQVWUX\HQGR�GHVGH�OD�SHULIHULD��([SHULHQFLDV�GH�WUDEDMR�FRQ�PXMHUHV�
PLJUDQWHV�QLFDUDJ�HQVHV�RUJDQL]DGDV��������������������������������������������������������������������������������������
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5HY��5('SHQVDU������������������,661�������������������������������:HQG\�2EDQGR�/HLYD

(QWUH�SHUPDQHQFLDV�\�UXSWXUDV��UHFRQVWUX\HQGR�PLUDGDV�
HSLVWHPROyJLFDV�SDUD�XQD�QXHYD�SHGDJRJtD�GH�OD�YLGD�

$PRQJ�SHUPDQHQFH�DQG�UXSWXUHV���
5HEXLOGLQJ�HSLVWHPRORJLFDO�ORRNV�IRU�D�QHZ�SHGDJRJ\�RI�OLIH�

5HFLELGR����GH�-XQLR�������
$FHSWDGR����GH�6HWLHPEUH�������

:HQG\�2EDQGR�/HLYD

5HVXPHQ�

(VWH� DUWtFXOR� SUHWHQGH� FRQVLGHUDU� OHQJXDMHRV� SHUVRQDOHV� \� FROHFWLYRV� DOUHGHGRU� GHO�
DSRUWH� GH� GLIHUHQWHV�PDHVWURV�� HQ� UHVRQDQFLD� FRQ� ODV� SURSLDV� YLYHQFLDV��(O� HQVD\R�
LQYLWD�D�UHSHQVDU�OD�SHGDJRJtD�FRPR�XQ�SURFHVR�LQKHUHQWH�D�OD�YLGD��GH�FRQVWUXFFLyQ�
HQWUDPDGD�\�HQ�OD�TXH�VH�WHMHQ�P~OWLSOHV�VLQHUJLDV�TXH�UHTXLHUHQ�FRQVLGHUDUVH�SDUD�OD�
JHQHUDFLyQ� GH� H[SHULHQFLDV� GH� DSUHQGL]DMH� SODFHQWHUDV� \� VLJQLILFDWLYDV� HQ� HO� VHU�
KXPDQR���6H�DSXQWDQ�DOJXQRV�DQWHFHGHQWHV�GHO�QDFLPLHQWR�GH�OD�FLHQFLD�PRGHUQD�TXH��
GHVGH� HO� SXQWR�GH� HQXQFLDFLyQ�SHUVRQDO�� KDQ� LQWHUIHULGR� HQ� OD� IRUPD� GH� FRQVWUXLU�
QXHVWUDV� UHDOLGDGHV��$GHPiV�� VH� LQFOX\H�HO�DSRUWH�GH�RWURV�SURFHVRV� IXQGDPHQWDOHV�
TXH� FRQYRFDQ� DO� UHVXUJLPLHQWR� GH� XQD� QXHYD� YLVLyQ� GH� PXQGR�� WDOHV� FRPR� OD�
LQFHUWLGXPEUH��OD�DXWRSRLHVLV��OD�PRUIRJpQHVLV�\�OD�FUHDWLYLGDG���

3DODEUDV�FODYHV��

3('$*2*Ì$�� (3,67(02/2*Ì$�� &,(1&,$�02'(51$�� $35(1',=$-(��
('8&$&,Ð1��&5($7,9,'$'��

$EVWUDFW�

7KLV� SDSHU� LQWHQGV� WR� FRQVLGHU� SHUVRQDO� DQG� FROOHFWLYH� ODQJXDJLQJ� DURXQG� WKH�
FRQWULEXWLRQ�RI�GLIIHUHQW�DXWKRUV�LQ�UHVRQDQFH�ZLWK�RXU�RZQ�H[SHULHQFHV�WKDW�LQYLWH�
XV�WR�UHWKLQN�WKH�SHGDJRJ\�DV�D�SURFHVV�LQKHUHQW�WR�OLIH��LQ�D�ZHIW�DQG�ZHDYLQJ�PXOWLSOH�
V\QHUJLHV� WKDW� QHHG� WR� FRQVLGHU� EH� IRU� JHQHUDWLQJ� SOHDVXUDEOH� H[SHULHQFHV� DQG�
VLJQLILFDQW�OHDUQLQJ�LQ�KXPDQV��7KH�EDFNJURXQG�RI�WKH�ELUWK�RI�PRGHUQ�VFLHQFH�KDYH�
LQWHUIHUHG�LQ�WKH�ZD\�RI�EXLOGLQJ�RXU�UHDOLWLHV�DV�ZHOO�DV�RWKHU�IXQGDPHQWDO�SURFHVVHV�
WKDW� EULQJ� WKH� HPHUJHQFH� RI� D� QHZ� ZRUOGYLHZ�� VXFK� DV� XQFHUWDLQW\�� DXWRSRLHVLV� ��
PRUSKRJHQHVLV�DQG�FUHDWLYLW\��

�0iVWHU�HQ�3VLFRORJtD�(GXFDWLYD��'RFHQWH�HQ�HO�&HQWUR�GH�&DSDFLWDFLyQ�D�'LVWDQFLD�GH�OD�
8QLYHUVLGDG�(VWDWDO�D�'LVWDQFLD��&RUUHR�HOHFWUyQLFR� ZHQREDO#JPDLO�FRP
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.H\ZRUGV�

3('$*2*<�� (3,67(02/2*<�� 02'(51� 6&,(1&(�� /($51,1*��
('8&$7,21��&5($7,9,7<��

,QWURGXFFLyQ�

+DFH�XQRV�DxRV�Rt�XQD�KLVWRULD�PDUDYLOORVD�TXH�PH�JXVWD�
PXFKR�H[SOLFDU��8QD�PDHVWUD�GH�SULPDULD�HVWDED�GDQGR�
XQD�FODVH�GH�GLEXMR�D�XQ�JUXSR�GH�QLxRV�GH�VHLV�DxRV�GH�

HGDG��$O�IRQGR�GHO�DXOD�VH�VHQWDED�XQD�QLxD�TXH�QR�VROtD�
SUHVWDU�GHPDVLDGD�DWHQFLyQ��SHUR�HQ�OD�FODVH�GH�GLEXMR�Vt�

OR�KDFtD��'XUDQWH�PiV�GH�YHLQWH�PLQXWRV�OD�QLxD�
SHUPDQHFLy�VHQWDGD�DQWH�XQD�KRMD�GH�SDSHO��

FRPSOHWDPHQWH�DEVRUWD�HQ�OR�TXH�HVWDED�KDFLHQGR��$�OD�
PDHVWUD�DTXHOOR�OH�SDUHFLy�IDVFLQDQWH��$O�ILQDO�OH�SUHJXQWy�

TXp�HVWDED�GLEXMDQGR��6LQ�OHYDQWDU�OD�YLVWD��OD�QLxD�
FRQWHVWy��´(VWR\�GLEXMDQGR�D�'LRVµ��6RUSUHQGLGD��OD�

PDHVWUD�GLMR��´3HUR�QDGLH�VDEH�TXp�DVSHFWR�WLHQH�'LRVµ��
/D�QLxD�UHVSRQGLy��´/R�VDEUiQ�HQVHJXLGD«µ��

�5RELQVRQ��������S�����

(O� DSUHQGL]DMH� HV� XQ� SURFHVR� QDWXUDO� GHO� VHU� KXPDQR�� GHVGH� DQWHV� GH� QDFHU�
HVWDPRV�UHODFLRQiQGRQRV�GH�PDQHUD�LQWHUGHSHQGLHQWH�FRQ�QXHVWUR�PHGLR��´KR\�GtD��
HO�SURJUHVR�GH� ODV�ELRFLHQFLDV�QRV�KD� LGR�PRVWUDQGR�TXH� OD�YLGD�HV��HVHQFLDOPHQWH��
DSUHQGHU��\�TXH�HVR�VH�DSOLFD�D�ORV�PiV�GLVWLQWRV�QLYHOHV�TXH�VH�SXHGDQ�GLVWLQJXLU�HQ�HO�
IHQyPHQR�FRPSOHMR�GH�OD�YLGDµ��$VVPDQQ��������S������

$�SHVDU�GH�HOOR��SDUHFLHUD�TXH�LQYHVWLJDU��FRQVWUXLU��FUHDU�\�FRPXQLFDU��DXQ�FXDQGR�
VRQ�SURFHVRV�WDQ�FRWLGLDQRV��VXHOHQ�JHQHUDU�DQJXVWLD��WHPRU�\�IUXVWUDFLyQ�FXDQGR�VH�
SUHVHQWDQ�HQ�FRQWH[WRV�PiV�IRUPDOHV��OD�HVFXHOD���TXL]iV�SRUTXH�VH�OHV�KD�UHGXFLGR�D�
SUiFWLFDV�OLQHDOHV�GHQWUR�GH�XQ�PpWRGR�R�XQD�YLVLyQ�GH�PXQGR�TXH�FRPSOLFD��PiV�
TXH� FRPSOHML]D�� VX�SXHVWD� HQ�SUiFWLFD�� OR�TXH� LPSLGH� HO� GLVIUXWH�GH� HVWRV� HVSDFLRV�
SRWHQFLDOHV�SDUD�HO�DSUHQGL]DMH���

'HVGH�HVWD�YLVLyQ��SHUVRQDV�LQWHOLJHQWHV�\�FUHDWLYDV�VLHQWHQ�TXH�VRQ�IUDFDVDGDV��
\D�TXH�QR�FXPSOHQ�FRQ�ORV�HVWiQGDUHV�LPSXHVWRV�SRU�HO�DFWXDO�VLVWHPD�HGXFDWLYR�\�
FXOWXUDO�� (VWH� VLVWHPD� IXH� HVWUXFWXUDGR� SDUD� XQD� pSRFD� GLIHUHQWH�� HQ� OD� FXOWXUD�
LQWHOHFWXDO� GH� OD� ,OXVWUDFLyQ� \� HQ� ODV� FLUFXQVWDQFLDV� HFRQyPLFDV� GH� OD� 5HYROXFLyQ�
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5HY��5('SHQVDU������������������,661�������������������������������:HQG\�2EDQGR�/HLYD

,QGXVWULDO�� $Vt�� VH� PDUFy� XQD� YLVLyQ� GH� LQWHOLJHQFLD� TXH� LGHQWLILFy� GRV� FODVHV� GH�
SHUVRQDV��ODV�DFDGpPLFDV�\�ODV�QR�DFDGpPLFDV��5RELQVRQ����������

(Q�FRQJUXHQFLD�FRQ�HVWH�SODQWHDPLHQWR��ORV�VLVWHPDV�HVFRODUHV�DFWXDOHV�YDORUDQ�
PiV�FLHUWRV�WLSRV�GH�DQiOLVLV�\�UD]RQDPLHQWRV�FUtWLFRV��HQ�HVSHFLDO��ODV�SDODEUDV�\�ORV�
Q~PHURV�� GH� PDQHUD� TXH� RUGHQDQ� SRU� MHUDUTXtDV� ODV� PDWHULDV�� HQ� OR� PiV� DOWR� VH�
HQFXHQWUDQ�ODV�PDWHPiWLFDV��ODV�FLHQFLDV�\�ODV�OHQJXDV��HQ�PHGLR��VH�XELFDUiQ�DTXHOODV�
UHODFLRQDGDV� FRQ� ODV� KXPDQLGDGHV� \� HQ� OD� SDUWH� LQIHULRU�� ODV� DUWHV�� 6H� VXPD� D� HVWH�
SDQRUDPD�XQD�GHSHQGHQFLD�D�ODV�HYDOXDFLRQHV�EDVDGDV�HQ�SUXHEDV�HVWDQGDUL]DGDV�TXH�
FRPSUREDUiQ�VL�ORV�HVWXGLDQWHV�KDQ�DGTXLULGR�ORV�FRQRFLPLHQWRV�TXH�FRPSHWHQ�D�FDGD�
XQD�GH�HVDV�PDWHULDV��5RELQVRQ����������

(VWDPRV�KDEODQGR�HQWRQFHV�GH�XQD�HGXFDFLyQ�TXH�SUHVHQWD�SULQFLSDOPHQWH�XQ�
HQIRTXH�DFDGHPLFLVWD��HQWHQGLGR�FRPR�DTXHO�TXH�HQ�VX�SUiFWLFD�WUDWD�GH�LPSDUWLU�OD�
PD\RU�FDQWLGDG�GH�FRQRFLPLHQWRV��PHWyGLFDPHQWH�GLVSXHVWRV�HQ�XQD�SODQLILFDFLyQ�
UtJLGD�\�HVWDQGDUL]DGD��HQ�XQ�DPELHQWH�HVWUXFWXUDGR�\�SUHRFXSDGR�SURIXQGDPHQWH�SRU�
OD�GLVFLSOLQD��0DUJHU\����������

$� SHVDU� GH� ORV�PXFKRV� DxRV� HQ� HVSDFLRV� HGXFDWLYRV� IRUPDUOHV�� TXH� WLHQHQ� OD�
LQWHQFLyQ�GH�HQVHxDU�GLVWLQWDV�FDSDFLGDGHV��WHQHPRV�GLILFXOWDGHV�SDUD�DYHQWXUDUQRV�HQ�
DFFLRQHV�FUHDWLYDV��HQ�OD�FRQVWUXFFLyQ�GH�DOWHUQDWLYDV�PiV�LQWHJUDOHV�TXH�DSRUWHQ�D�ORV�
SUREOHPDV�FHUFDQRV�R��VLPSOHPHQWH��\�QR�HV�VHQFLOOR���D�PDQWHQHU�XQD�FRQJUXHQFLD�
HQWUH�ORV�VDEHUHV��ORV�VHQWLUHV�\�ORV�SHQVDUHV�TXH�FR�FRQVWUXLPRV�VRFLDOPHQWH�\�SDUD�
QRVRWURV�PLVPRV��

/DV�FDUDFWHUtVWLFDV�GH�HVWH�VLVWHPD�HGXFDWLYR�GHVFULWR�VH�SUHVXPHQ�tQWLPDPHQWH�
UHODFLRQDGDV� FRQ� OD� UHSUHVHQWDFLyQ� GH� PXQGR� TXH� RWRUJy� HO� SDUDGLJPD� GH� OD�
VLPSOLFLGDG��QDFLGR�HQ�OD�pSRFD�PRGHUQD���SXHV�OD�FLHQFLD�\�OD�ILORVRItD�GH�OD�pSRFD��
DOLPHQWDURQ�HO�GHVDUUROOR�GH�XQD�VRFLHGDG�VXPHUJLGD�HQ�XQ�SDUDGLJPD�PHFDQLFLVWD�\�
XQD�HSLVWHPRORJtD�SRVLWLYLVWD��1DMPDQRYLFK���������LQFOXLGD�HQ�HOOD�XQD�HGXFDFLyQ�TXH�
VH�SUHVHQWD�GHVDUWLFXODGD��VXPHUJLGD�HQ�HO�UDFLRQDOLVPR�\��TXH�WLHQH�HO�SRWHQFLDO�GH�
HVFLQGLU�HO�VHQWLU�HQ�HO�DFWR�HGXFDWLYR��

'H�HVWD�IRUPD��VH�UHIOHMDQ�ODV�VHFXHODV�GH�FLHQWRV�GH�DxRV�GH�FRQGLFLRQDPLHQWR�D�
PRGHORV� VRFLDOHV�� FXOWXUDOHV�� SROtWLFRV�� HFRQyPLFRV�� HGXFDWLYRV�� HQWUH� RWURV��
LQIOXHQFLDGRV� SRU� XQ� SDUDGLJPD� FLHQWtILFR� \� SRU� XQD� IRUPD� GH� YHU� HO� PXQGR�� GH�
FRQRFHU��GH�UHVROYHU�SUREOHPDV��GH�UHODFLRQDUQRV�FRQ�ORV�GHPiV��3RU�HVWD�UD]yQ�VH�
FRQVLGHUD�RSRUWXQR�DERUGDU�SUHJXQWDV�WDOHV�FRPR��¢FXiOHV�VRQ�ODV�LPSOLFDFLRQHV�GHO�



���

PRGHOR�GH�FLHQFLD�FOiVLFD�SDUD�OD�FRPSUHQVLyQ�GH�´UHDOLGDGHVµ�TXH�VH�QRV�SUHVHQWDQ�
HQ�QXHVWUD�FRWLGLDQLGDG"�¢3RU�TXp�QRV�FXHVWD�WDQWR�UHDOL]DU�FDPELRV�D�QLYHO�HGXFDWLYR"�

7HQGUHPRV�TXH�DGHQWUDUQRV�HQ�OD�KLVWRULD��FRQ�HO�ILQ�GH�LQWHQWDU��VLQ�OD�SUHWHQVLyQ�
GH�DEDUFDUOR�WRGR��UDVWUHDU�ODV�UDtFHV�GH�XQ�VLVWHPD�GH�SHQVDPLHQWR��PRGHOR�FLHQWtILFR��
FRQ� FDUDFWHUtVWLFDV� TXH� SUHVDJLDQ� PXFKDV� SUiFWLFDV� GH� QXHVWUR� DFWXDO� VLVWHPD�
HGXFDWLYR�FRVWDUULFHQVH��VH�IDYRUHFH�OD�IUDJPHQWDFLyQ�\�HO� LQGLYLGXDOLVPR�DQWHV�TXH�
ODV�UHODFLRQHV�GH�FRQYLYHQFLD��VH�SURPXHYH�OD�FRPSHWLWLYLGDG�\�QR�OD�FRODERUDFLyQ��VH�
FRQVLGHUD�TXH�HO�VHU�KXPDQR�YDOH�DQWH�WRGR�SRU�VXV�SHQVDPLHQWRV�OyJLFRV��GH�PDQHUD�
TXH� VH� UHVWULQJHQ� ODV� HPRFLRQHV�� OD� H[SUHVLyQ� FUHDWLYD� \� OD� PDQLIHVWDFLyQ� GH� XQD�
FRQVFLHQFLD�TXH�VH�FRQVWUX\H��GH�FRQVWUX\H�\�UH�FRQVWUX\H�FRQ�HO�RWUR���

/D� KLVWRULD�� FRQVWUXFFLRQHV� QR� PHFiQLFDV�PHFiQLFDV�QHRPHFiQLFDV�
PHFiQLFDV�FXiQWLFDV�

(Q� OD� DQWLJ�HGDG�� HO� PRGHOR� FLHQWtILFR� VH� KDEtD� SURSXHVWR� FRPR� PHWD� HO�
FRQRFLPLHQWR��OD�FRPSUHQVLyQ�GHO�RUGHQ�QDWXUDO�\�OD�YLGD�HQ�DUPRQtD�FRQ�HVWH�RUGHQ��
´(O� KRPEUH� EXVFDED� HO� FRQRFLPLHQWR� FLHQWtILFR� ´SDUD� JORULD� GH� 'LRVµ� R�� HQ� OD�
FLYLOL]DFLyQ�FKLQD��´SDUD�VHJXLU�HO�RUGHQ�QDWXUDOµ�\�´FRQIOXLU�HQ�OD�FRUULHQWH�GHO�7DR�
>«@µ� �&DSUD��������S������/RV�FLHQWtILFRV�RFFLGHQWDOHV�GH�DTXHOOD�pSRFD�GHQRWDEDQ�
FODUDPHQWH�XQD�SRVWXUD�HFROyJLFD��

(O�FRQRFLPLHQWR�HVWDED�DO�VHUYLFLR�GH�OD�FRQYLYHQFLD��SRU�OR�TXH�VH�SURIXQGL]DED�
HQ� ODV� YLUWXGHV� TXH� IDFLOLWDEDQ� OD� YLGD� HQ� VRFLHGDG�� ¢(Q� TXp� VH� DSR\DEDQ� HVWDV�
FUHHQFLDV"� (Q� 3HUVLD�� SRU� HMHPSOR�� ODV� HQVHxDQ]DV� VH� LQFOLQDEDQ� D� OD� OXFKD� SRU�
FRQVHJXLU� OD� OX]�� OD� VDSLHQFLD�� OD� UHFWLWXG�� OD� WHPSODQ]D�� HO� ELHQHVWDU�� OD� SLHGDG� \� OD�
LQPRUWDOLGDG��OR�TXH�SURPRYtD��OD�FRQVWUXFFLyQ�GH�XQ�FyGLJR�pWLFR�\�D[LROyJLFR�TXH�
UHVDOWDED�OD�KRQHVWLGDG�\�OD�SLHGDG�\�TXH�LQFOXtD�XQD�SUiFWLFD�PpGLFR�UHOLJLRVD�GHQWUR�
GH�VXV�FyGLJRV�VRFLDOHV��%UHQQDQ���������

/DV� ILORVRItDV� QR� RFFLGHQWDOHV� SUHVWDURQ� JUDQ� DWHQFLyQ� D� OD� QDWXUDOH]D� GHO� VHU�
KXPDQR�\�DO�PXQGR� LQWHUQR�GH� VXV� UHIOH[LRQHV��/RV�8SDQLVKDGDV�KLQG~HV� ���������
D�&��� SRU� HMHPSOR�� VRQ� XQD� FROHFFLyQ� GH�PiV� GH� ����� GLVHUWDFLRQHV� GH� GLIHUHQWHV�
HUXGLWRV�TXH�LQWHQWDEDQ�H[SOLFDU�ODV�UHODFLRQHV�GHO�VHU�KXPDQR�FRQ�HO�XQLYHUVR��(Q�
HVWRV� OLEURV� VDJUDGRV� SRGHPRV� DSUHFLDU� FODUDPHQWH� OD� GHVFRQILDQ]D� HQ� HO�
FRQRFLPLHQWR�LQWHOHFWXDO�\�VHQVRULDO��SXHV�VH�SULYLOHJLDED�OD�E~VTXHGD�GHO�DXWRFRQWURO��
OD� XQLGDG� \� HO� FRQRFLPLHQWR� XQLYHUVDO��'HVGH� HVWD� WUDGLFLyQ� UHVXOWDUtD� QHFHVDULR� HO�
GHVSUHQGLPLHQWR�GH�FRQRFLPLHQWRV�\�OD�FRQVFLHQFLD�GH�OR�SDUWLFXODU�\�OR�HItPHUR��SDUD�
LU�HQ�HO�FDPLQR�GH� OD� WUDVFHQGHQFLD�HVSLULWXDO��6REUHVDOH�DVt�HO�SODQWHDPLHQWR�KLQG~�
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´QR� VRPRV�PHQWH� QL� FXHUSR� QL� VX� XQLyQ�� VLQR� XQD� UHDOLGDG� JHQHUDO�� LPSHUVRQDO� \�
QHXWUDO�>« µ��%UHQQDQ��������S������'LFKR�SRVWXODGR�OLEHUD�GH�ORV�OD]RV�TXH�DWDQ�D�OR�
SDUWLFXODU� \� D� OR�PDWHULDO�� TXH� MXQWR� FRQ� OD�SXHVWD�HQ�SUiFWLFD�GH�XQD�YLGD� VLPSOH��
FRODERUDUtD�FRQ�HO�HVFDSH�GHO�LQGLYLGXDOLVPR�SDUD�VHU�DEVRUELGRV�HQ�XQD�XQLGDG�WRWDO�
GHO�VHU���

$VLPLVPR��VH�SXHGHQ�HQFRQWUDU�HQ�HO�EXGLVPR�FUHHQFLDV�DVRFLDGDV�FRQ�HO�KHFKR�
GH�TXH�� FRQ� OD�YLYHQFLD�GH�XQD�GLVFLSOLQD�DVFpWLFD�\�XQD�SUHSDUDFLyQ�FXLGDGRVD�� VH�
OXFKD� SRU� DOFDQ]DU� OD� IHOLFLGDG� GH� OD� DQLTXLODFLyQ� GH� OD� FRQVFLHQFLD� LQGLYLGXDO� \� VH�
FRPLHQ]D�DVt�D�SDUWLFLSDU�HQ�OD�H[SHULHQFLD�HVSLULWXDO�TXH�VH�PDQLILHVWD�HQ�OD�SURSLD�
HVHQFLD��'HVGH�HVWD�YLVLyQ�OD�QRFLyQ�GHO�LQGLYLGXDOLVPR�SVLFROyJLFR�UHVXOWD�DEVXUGR��
\D�TXH�HO�VHU�GH�FDGD�FXDO�VH�HQPDUFD�HQ�XQD�PDQLIHVWDFLyQ�SDVDMHUD�FRQ�HVFDVR�YDORU���

6LJXLHQGR� HVWD� OtQHD�� FRPR� WHUFHUD� WUDGLFLyQ� RULHQWDO� SRGHPRV� PHQFLRQDU� D�
&KLQD���6H�HQFXHQWUD�HO�/LEUR�GH�ODV�0XWDFLRQHV��,�&KLQJ��DOUHGHGRU�GH������D�&���TXH�
VH� DWULEX\H� D�:HQ�:DQJ�� HO�/LEUR�GHO� FDPLQR�GH� OD�YLUWXG� �7DR�7H�FKLQJ��� OD�PiV�
LPSRUWDQWH�REUD�GHO�WDRtVPR��HVFULWD�SRU�/DR�7VH����������D�&���\�ODV�HQVHxDQ]DV�GH�
&RQIXFLR����������D�&����

/DV� GLIHUHQWHV� WUDGLFLRQHV� RULHQWDOHV� WLHQHQ� HQ� FRP~Q�� HQ� SULPHU� OXJDU�� XQD�
FRQFHSFLyQ�GH�XQ�VXMHWR�VRFLDO�TXH�WLHQH�XQ�YDORU�HQ�HO�VHQWLGR�XQLYHUVDO�PiV�TXH�HQ�
VX�SURSLD�LQGLYLGXDOLGDG��(Q�VHJXQGR�OXJDU��XQ�UHFKD]R�D�OD�JORULILFDFLyQ�LQWHOHFWXDO��
\D� TXH� ORV� FyGLJRV� pWLFRV�� PRUDOHV� \� D[LROyJLFRV� HUDQ� ORV� FRQRFLPLHQWRV�
IXQGDPHQWDOHV�SDUD�HVWDV�VRFLHGDGHV�\��ILQDOPHQWH��OD�FRQH[LyQ�FRQ�HO�PHGLR��ODV�OH\HV�
\�OD�SURSLD�QDWXUDOH]D�TXH�OHV�URGHDED���

/DV�ILORVRItDV�DQWHULRUHV�LQIOX\HURQ�GH�DOJXQD�PDQHUD�HQ�HO�SHQVDPLHQWR�JULHJR�\�
URPDQR�� �LQYDVLRQHV�� YLDMHV� \� FUX]DGDV��� VLQ� HPEDUJR�� ORV� DSRUWHV� GH� ODV� SURSLDV�
FXOWXUDV�IXHURQ�HQWUHWHMLHQGR�QXHYDV�\�GLYHUVDV�FRQVWUXFFLRQHV�HQ�HO�FDPSR�GHO�VDEHU��
DVt� FRPR� JHQHUDQGR� H[SOLFDFLRQHV� SURSLDV� D� ORV� JUDQGHV� ´HQLJPDVµ� TXH KDQ�
SUHYDOHFLGR�D�OR�ODUJR�GH�OD�KLVWRULD�GH�OD�KXPDQLGDG��

/DV�H[SOLFDFLRQHV�GH�ORV�IHQyPHQRV�ItVLFRV�\�PHWDItVLFRV�HQ�*UHFLD�IXHURQ��HQ�
SULQFLSLR��QDWXUDOLVWDV��FRQVLGHUDQGR�TXH�HO�HQWRUQR�R�PHGLR�H[WHUQR�SRVHtD�OD�FODYH�
GH� OD� EDVH� GH� OD� YLGD��� � /RV� ILOyVRIRV� JULHJRV� FUHtDQ� TXH� HO� RULJHQ� GH� ODV� FRVDV� VH�
HQFRQWUDEDQ�HQ�HOHPHQWRV�GH�OD�QDWXUDOH]D��EUHYHPHQWH���VH�SXHGH�FLWDU�D�7DOHV��DJXD���
$QD[LPDQGUR��HOHPHQWRV��FLOLQGUR��$QD[tPHQHV��DLUH��SQHXPD���'HPyFULWR��iWRPRV���
+HUiFOLWR��FDPELR��IXHJR��\�D�3DUPpQLGHV��SHUPDQHQFLD��HOHPHQWRV����



���

(Q� JHQHUDO�� HQ� 5RPD� VH� GLR� XQ� XVR� PiV� SUDJPiWLFR� D� ORV� FRQRFLPLHQWRV�
GHVDUUROODGRV�HQ�*UHFLD��SHUR� VH�GLVWLQJXLHURQ�DGHPiV� WUHV� ILORVRItDV�SURSLDV�GH� OD�
pSRFD��D��(VWRLFLVPR��HO�ELHQ�QR�HVWi�HQ�ORV�REMHWRV�H[WHUQRV��VLQR�HQ�OD�VDELGXUtD�\�
GRPLQLR�GHO�DOPD��TXH�SHUPLWH� OLEHUDUVH�GH� ODV�SDVLRQHV�\�GHVHRV�TXH�SHUWXUEDQ� OD�
YLGD��� (SLFXUHLVPR� �PDQWHQHU� XQD� YLGD� IHOL]� PHGLDQWH� OD� E~VTXHGD� LQWHOLJHQWH� GH�
SODFHUHV�� OD� DWDUD[LD� >DXVHQFLD� GH� WXUEDFLyQ@� \� ODV� UHODFLRQHV� GH� DPLVWDG� HQWUH� ORV�
VHJXLGRUHV� GH� OD� ILORVRItD� HSLFXUHLVWD�� \� 1HRSODWRQLVPR� �HO� DOPD� SURYHH� HO�
FRQRFLPLHQWR�D� WUDYpV�GH� OD�JHQHUDFLyQ�GH� LGHDV��TXH� VH�GHULYDQ�GH�SHUFHSFLRQHV���
(VWH�~OWLPR�SHUPLWLy�OD� LQFOXVLyQ�GH�OD�ILORVRItD�JULHJD�HQ�HO�FULVWLDQLVPR��%UHQQDQ��
�������

3RVWHULRUPHQWH�� OD� ILORVRItD� FULVWLDQD� SXVR� HO� pQIDVLV� HQ� OD� IH� \� HQ� OR� GLYLQR��
UHSUHVHQWDGD�SRU�ORV�SODQWHDPLHQWRV�GH�6DQ�$JXVWtQ��TXLHQ�UHDOL]y�XQD�DUWLFXODFLyQ�
HQWUH�ODV�LGHDV�GH�3ODWyQ�\�HO�FULVWLDQLVPR��$Vt��VH�UHDILUPy�OD�UHODFLyQ�SODWyQLFD�HQWUH�
FXHUSR�\�DOPD��HVWD�HV� UHFHSWRUD�GH� OD�GLYLQD�VDELGXUtD�\� OD�FLXGDG�GH�'LRV�SDUD�HO�
PXQGR�GH�ODV�LGHDV��7DPELpQ��VH�PDQWXYR�XQ�PDQLILHVWR�GHVSUHFLR�SRU�ORV�VHQWLGRV�
DO�SRVWXODUVH�HO�LGHDO�GH�OD�PHQWH�TXH�UHIOH[LRQD�VREUH�HOOD�PLVPD�\�VLQ�PD\RU�FRQH[LyQ�
LQKHUHQWH�FRQ�HO�FXHUSR���

/D� UHIOH[LyQ� DQWHULRU� SHUPLWH� DERUGDU� DOJXQRV� DVSHFWRV� GH� OD� 5HYROXFLyQ�
&LHQWtILFD� HQ� OD� TXH� VH� GHVWDFD� 1LFROiV� &RSpUQLFR� ������������� -RKDQQHV� .HSOHU�
������������� *DOLOHR� *DOLOHL� ������������� )UDQFLV� %DFRQ� ������������ \� 'HVFDUWHV�
�������������(O�PDUFR�FUHDGR�SRU�HVWRV�SHQVDGRUHV�HV�FRPSOHWDGR�SRU�1HZWRQ��FX\D�
PHFiQLFD� FRQVWLWX\y� HO� ORJUR� FXOPLQDQWH� GH� OD� FLHQFLD� GHO� VLJOR� ;9,,�� 'DGR� HVWH�
SDQRUDPD��VH�HPSH]y�D�H[SDQGLU�HO�PHFDQLFLVPR�SDUD�HO�HVWXGLR�\�OD�H[SOLFDFLyQ�HQ�
GLIHUHQWHV�FLHQFLDV�\�GLVFLSOLQDV��HQ�ELRORJtD�LQWHQWDURQ�DSOLFDU�HO�PRGHOR�PHFDQLFLVWD�
SDUD�H[SOLFDU�RWUDV�IXQFLRQHV�GHO�FXHUSR�KXPDQR�FRPR�OD�GLJHVWLyQ�\�HO�PHWDEROLVPR��
HQ� TXtPLFD� D� ORV� DQLPDOHV� VH� OHV� VHJXtD� YLHQGR� FRPR� PiTXLQDV�� VL� ELHQ� PiV�
FRPSOLFDGDV�TXH�VLPSOHV�PHFDQLVPRV�GH�UHORMHUtD�H�LQFOX\HQGR�FRPSOHMRV�SURFHVRV�
TXtPLFRV��&DSUD����������

<D�SDUD�ORV�VLJORV�;9,,,�\�;,;�HVWH�PRGHOR�PHFiQLFR�IXH�SXHVWR�HQ�SUiFWLFD��\�
FRVHFKy�JUDQGHV�p[LWRV��&RQ�OD�WHRUtD�QHZWRQLDQD�VH�SRGtD�H[SOLFDU�HO�PRYLPLHQWR�GH�
ORV�SODQHWDV��GH�ODV�OXQDV�\�GH�ORV�FRPHWDV�KDVWD�ORV�GHWDOOHV�PiV�SURIXQGRV��\�VH�SRGtDQ�
LQWHUSUHWDU�PHGLDQWH�HO�FUHFLPLHQWR�GH�ODV�PDUHDV�RWURV�IHQyPHQRV�UHODFLRQDGRV�FRQ�
OD�JUDYHGDG��(O�VLVWHPD�PDWHPiWLFR�GH�1HZWRQ�QR�WDUGy�HQ�HVWDEOHFHUVH�FRPR�´OD�
WHRUtD� FRUUHFWD� GH� OD� UHDOLGDGµ� FRQILUPDQGR� OD� LPDJHQ� GH� OD� SHUIHFWD�PiTXLQD� GHO�
PXQGR��LGHDGD�SRU�'HVFDUWHV��&DSUD���������
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3RU�HVWD� UXWD�� HO�PHFDQLFLVPR�FDUWHVLDQR�TXHGy� LPSUHVR�SRU�PXFKRV�DxRV�HQ�
GLIHUHQWHV� FLHQFLDV� \�� SRU� HQGH�� HQ� OD� IRUPD� GH� FRPSUHQGHU� HO� PXQGR� \� GH�
FRPSUHQGHUQRV�D�QRVRWURV�PLVPRV��SRU�HMHPSOR��OD�DGRSFLyQ�GH�OD�UtJLGD�ILVLRORJtD�
PHFDQLFLVWD�HQ�HO�WUDWDGR�GH�-XOLHQ�GH�/D�0HWWULH��(O�KRPEUH�PiTXLQD��TXH�PDQWXYR�
VX�IDPD�PiV�DOOi�GHO�VLJOR�;9,,,�\�JHQHUy�P~OWLSOHV�GHEDWHV�\�FRQWURYHUVLDV���

eO�>-XOLHQ�GH�/D�0HWWULH@�DUJXPHQWy�TXH�ODV�SHUVRQDV�VRQ�VyOR�PiTXLQDV�\�TXH�
VXV�DFFLRQHV�VH�SXHGHQ�H[SOLFDU�H[FOXVLYDPHQWH�PHGLDQWH�SULQFLSLRV�PHFiQLFRV�
�«��HO�KRPEUH�VH�GLVWLQJXH�GH�RWURV�DQLPDOHV�VyOR�SRU�OD�FRPSOHMLGDG�GH�VX�
PDTXLQDULD��QR�FRPR�'HVFDUWHV�KDEtD�DILUPDGR��SRUTXH�WHQJD�PHQWH�R��FRPR�
ORV� WHyORJRV� FUHtDQ�� SRUTXH� SRVHD� DOPD�� $WDFy� DGHPiV� OD� FRQFHSFLyQ� GHO�
KRPEUH� FRPR� XQ� DQLPDO� UDFLRQDO�� DUJXPHQWDQGR� TXH� D� pVWH� OR� PRWLYD�
~QLFDPHQWH�OD�QHFHVLGDG�GH�EXVFDU�SODFHU�\�HYLWDU�HO�GRORU��HV�GHFLU��HV�PRYLGR�
SRU�LPSXOVRV�KHGRQLVWDV���+RWKHUVDOO��������S������

/D�PRGHUQLGDG�GLYLGLy� WRGR�HQ�SDUFHODV� �FRPR�FRPSDUWLPHQWRV�HVWDQFRV���6H�
LQLFLy�XQD�GLYLVLyQ�HQWUH�ODV�FLHQFLDV�´GXUDVµ�\�ODV�´EODQGDVµ�\�DGHPiV��WRGDV�HOODV�VH�
GLVWLQJXLHURQ�GHO�DUWH�\�GH�OD�ILORVRItD��/R�FRUSRUDO�TXHGy�UHGXFLGR�D�OR�ELROyJLFR��OR�
YLYR�D�OR�ItVLFR�\�OR�PDWHULDO�D� OR�PHFiQLFR��´$�WUDYpV�GH�XQ�SURFHVR�VHPHMDQWH��HO�
LQGLYLGXR�VH�FUH\y�LQGHSHQGLHQWH�GH�OD�FRPXQLGDG�\�OD�KXPDQLGDG�VH�VLQWLy�DMHQD�HQ�
HO�FRVPRV��/D�ILORVRItD�GH�OD�HVFLVLyQ�DUUDQFy�GH�FXDMR�D�OD�UD]yQ�GHO�YLHQWUH�YLYR�TXH�
OD�JHVWy��OD�VHQVLELOLGDG�IXH�´FRUWDGDµ�GH�OD�UDFLRQDOLGDG��OD�HPRFLRQDOLGDG�VHSDUDGD�
GHO�OHQJXDMH��OD�LPDJLQDFLyQ�DUUDQFDGD�D�MLURQHV�GH�OD�DXWRFRQFLHQFLDµ��1DMPDQRYLFK��
������S������

(V�HVWH�SHQVDPLHQWR�HO�TXH�KD�LQIOXHQFLDGR�SRU�FLHQWRV�GH�DxRV�QXHVWUD�YLVLyQ�
GH�PXQGR��LQWHJUiQGRVH�SURIXQGDPHQWH�HQ�QXHVWUR�PDUFR�GH�UHIHUHQFLD��HQWHQGLGR�
FRPR�ODV�FRQGXFWDV�GLDULDV�\�ODV�DFFLRQHV�FRWLGLDQDV�HQ�TXH�VH�FULVWDOL]DQ�ODV�QRFLRQHV�
TXH� VH� YDQ� DGTXLULHQGR� GH� OD� IRUPDFLyQ� VRFLDO� �TXH� VH� DOLPHQWD� SRU� OD� LGHRORJtD��
SROtWLFD��OD�FLHQFLD��OD�pWLFD��OD�ILORVyILFD�\�RWUDV���3ULHWR����������

$KRUD�ELHQ��ODV�SURSXHVWDV�FLHQWtILFDV�QR�VH�UHGXFHQ�DO�PRGHOR�PHFiQLFR��SXHV�D�
WUDYpV�GH�OD�H[SORUDFLyQ�GHO�PXQGR�DWyPLFR�\�VXEDWyPLFR��ORV�FLHQWtILFRV�HQWUDURQ�HQ�
FRQWDFWR�FRQ�XQD�UHDOLGDG�PLVWHULRVD�H�LQHVSHUDGD�TXH�VRFDYy�ORV�FLPLHQWRV�GH�HVWD�
YLVLyQ�GHO�PXQGR�\�ORV�REOLJy�D�SHQVDU�GH�PDQHUD�WRWDOPHQWH�GLIHUHQWH���

/D�ItVLFD�FXiQWLFD�SXVR�HQ�HYLGHQFLD�TXH�QR�VH�GHEH�GHVFRPSRQHU�HO�PXQGR�HQ�
XQLGDGHV�HOHPHQWDOHV�LQGHSHQGLHQWHV��(VWR�VH�VXPD�D�ODV�SURSXHVWDV�IHQRPHQROyJLFDV�
GH�ODV�ILORVRItDV�GH�%UHQWDQR��+XUVVHUO�\�OD�SURSLD�*HVWDOW�TXH�UHVFDWDQ�OD�XQLGDG�\�OD�



���

LQWHJUDFLyQ�� � 'HVGH� HVWDV� SURSXHVWDV� OD� QDWXUDOH]D� DSDUHFH� HQWRQFHV� FRPR� XQD�
FRPSOHMD�WUDPD�GH�UHODFLRQHV�HQWUH�ODV�GLYHUVDV�SDUWHV�GH�XQ�WRGR�XQLILFDGR��(Q�HVWH�
VHQWLGR��&DSUD��������VHxDOD�TXH��

ÉWRPRV� \� PROpFXODV� >«@� FRQVWDQ� GH� FRPSRQHQWHV�� 1R� REVWDQWH�� HVWRV�
FRPSRQHQWHV� �ODV� SDUWtFXODV� VXEDWyPLFDV�� QR� SXHGHQ� VHU� HQWHQGLGRV� FRPR�
HQWLGDGHV�DLVODGDV�VLQR�TXH�GHEHQ�VHU�GHILQLGDV�D�WUDYpV�GH�VXV�LQWHUUHODFLRQHV��
(Q�SDODEUDV�GH�+HQU\�6WDSS��©8QD�SDUWtFXOD�HOHPHQWDO�QR�HV�XQD�HQWLGDG�QR�
DQDOL]DEOH� FRQ� H[LVWHQFLD� LQGHSHQGLHQWH�� (V�� HQ� HVHQFLD�� XQ� FRQMXQWR� GH�
UHODFLRQHV� TXH� VH� H[WLHQGHQ�KDFLD� RWUDV� FRVDV�ª� >«@�(Q� HO� IRUPDOLVPR�GH� OD�
WHRUtD�FXiQWLFD��HVWDV� UHODFLRQHV�VH�H[SUHVDQ�HQ� WpUPLQRV�GH�SUREDELOLGDGHV� \�
pVWDV�TXHGDQ�GHWHUPLQDGDV�SRU�OD�GLQiPLFD�GH�WRGR�HO�VLVWHPD��0LHQWUDV�TXH�HQ�
OD� PHFiQLFD� FOiVLFD� ODV� SURSLHGDGHV� \� HO� FRPSRUWDPLHQWR� GH� ODV� SDUWHV�
GHWHUPLQDQ�ODV�GHO�FRQMXQWR��HQ�OD�PHFiQLFD�FXiQWLFD�OD�VLWXDFLyQ�VH�LQYLHUWH��HV�
HO�WRGR�HO�TXH�GHWHUPLQD�HO�FRPSRUWDPLHQWR�GH�ODV�SDUWHV���S�������

+D\�SXHV��XQD�GHFRQVWUXFFLyQ�GH�PXFKDV�GH� ODV� WHRUtDV�\� ORV�FRQFHSWRV�GH� OD�
PRGHUQLGDG� TXH� KDEtDQ� DFDOODGR� ORV� LQWHUHVDQWHV� DSRUWHV� GH� � DQWLJXDV� ILORVRItDV�
RULHQWDOHV�\�RFFLGHQWDOHV��PiV�KROtVWLFDV���SDUD�SURSRQHU�QXHYDPHQWH�FRPSUHQVLRQHV�
PXFKR�PiV�FRPSOHMDV�GH�OD�UHDOLGDG��/D�ItVLFD�FXiQWLFD�DxDGH�\�VH�GHVSUHQGH�DKRUD�
GHO�SULQFLSLR�GH�LQFHUWLGXPEUH��GH�+HLVHQEHUJ���PLHQWUDV�VH�UHILHUH�D�FyPR�HO�DFWR�GH�
PHGLU� DIHFWD� D� OD� SDUWtFXOD� TXH� VH�PLGH� \�� SRU� RWUR� ODGR�� VH� HQFXHQWUD� WDPELpQ� OD�
SUREDELOLGDG� FRPR� XQD� QXHYD� PDQHUD� GH� UHSUHVHQWDU� YiOLGDPHQWH� OD� FHUWH]D� GH�
XELFDFLyQ��XELFDFLRQHV�GH�SDUWtFXODV����

6XUJH�HO�HPHUJHQWH�GH�UHDOL]DU�XQD�LQFOXVLyQ�GH�ORV�DSRUWHV�FLHQWtILFRV�GH�OD�ItVLFD�
FXiQWLFD� \� RWURV� DSRUWHV� PiV� LQWHJUDOHV� SDUD� JHQHUDU� UHVSXHVWDV� �\� SUHJXQWDV�� D�
SUREOHPDV� D� ORV� TXH� OD� FLHQFLD�PRGHUQD� QR� SXGR� DFFHGHU�� SHUR� WDPELpQ� VXUJH� OD�
QHFHVLGDG� GH� HPSH]DU� D� UHIOH[LRQDU� \� VHQWLU� GLIHUHQWH�� (VWR� TXLHUH� GHFLU�� GHMDUQRV�
DVRPEUDU�SRU�OD�PDJQDQLPLGDG�GH�XQ�XQLYHUVR�TXH�QRV�URGHD�\�QRV�KDEOD�D�WUDYpV�GH�
VXV� GLYHUVRV� SURFHVRV�� ¢TXp� QRV� HVWi� GLFLHQGR� HO� XQLYHUVR� VREUH� QXHVWUDV� SURSLDV�
FDSDFLGDGHV"�¢4Xp�SLVWDV�QRV�GD�VREUH�FyPR�SRGHPRV�UHODFLRQDUQRV�FRQ�ORV�GHPiV�
VHUHV"�¢4Xp�QRV�GLFH�DFHUFD�GHO�DSUHQGL]DMH��GHO�DPRU��GH�OD�FRPSDVLyQ��GH�QXHVWUD�
SURSLD�H[LVWHQFLD"�
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&RQ�QXHYRV�OHQWHV��ODV�SUREDELOLGDGHV�GH�OD�LQFHUWLGXPEUH��

/D� FXOWXUD�RFFLGHQWDO� VH�KD� FHQWUDGR� HQ� ODV� HVSHFLDOL]DFLRQHV��SRU� VX�KHUHQFLD�
FDUWHVLDQD�GLYLGH�HO�WRGR�HQ�FDGD�XQR�GH�VXV�FRPSRQHQWHV�SDUD�KDFHUQRV�FDUJR��GHVGH�
QXHVWUDV�SURSLDV�SDUFHODV�GH� ´VDEHUµ�� GH�XQ� DSDUWDGR�TXH� DSHQDV� LQWXLPRV�GH�TXp�
IRUPD�SDUWH��$Vt��KD\�XQ�SODQWHDPLHQWR�IXQGDPHQWDO��TXH�VL�ELHQ�QR�HV�WRWDOPHQWH�
QXHYR��WHyULFDPHQWH�\�GHVGH�VXV�UDtFHV�PiV�SURIXQGDV�KD\�TXH�WHUPLQDU��R�HPSH]DU��
D� FRPSUHQGHU��\�HV�TXH� OD� FRQVFLHQFLD� IRUPD�SDUWH�GH� OD�PLVPD� UHDOLGDG�FRPR�XQ�
WRGR��&RPR�VHxDOD�%RKP���������HV�MXVWR�XQ�UHSODQWHDPLHQWR�GH�QXHVWUD�YLVLyQ�GH�
PXQGR�HQ�IXQFLyQ�FRQ�VX�FRQVWUXFFLyQ��TXH�LQFOX\H�QRFLRQHV�JHQHUDOHV�DFHUFD�GH�OD�
QDWXUDOH]D�GHO�PXQGR�ItVLFR��SHUR�WDPELpQ�FRQ�ODV�UHODWLYDV�DO�RUGHQ�WRWDO�GHO�XQLYHUVR��
OD�FRVPRORJtD��

/RV�DSRUWHV�GH�OD�ItVLFD�FXiQWLFD���WDPELpQ�WLHQHQ�DOJR�TXH�GHFLU�VREUH�HO�WHPD�GH�
ORV�VHQWLPLHQWRV�\�OD�FRQFLHQFLD��LQFOX\HQGR�HO�SHQVDPLHQWR��HO�GHVHR�\�OD�YROXQWDG��
(VWH�HV�XQ�OODPDGR�D�UHSHQVDU�ODV�ILJXUDV�HSLVWHPROyJLFDV�FRQ�ODV�TXH�KHPRV�YHQLGR�
DFHUFiQGRQRV� DO� FRQRFLPLHQWR�� D� ODV� OHFWXUDV�GH� UHDOLGDG�� DO� HVWDEOHFLPLHQWR�GH� ODV�
HVWpWLFDV�TXH�LQWHJUDPRV�HQ�QXHVWURV�VLVWHPDV��LQFOX\HQGR�ORV�HGXFDWLYRV��

/D�IUDJPHQWDFLyQ�GH�OD�FRQFLHQFLD�KXPDQD�VH�FULVWDOL]D�HQ�XQ�PDUFR�GH�UHIHUHQFLD�
VRFLDO�TXH�QRV� LQVWUX\H�SDUD�SHQVDU�� VHQWLU� \� ´FUHDUµ�GH�GHWHUPLQDGDV�PDQHUDV��(V�
GLItFLO� GHVSUHQGHUQRV� GH� XQD� PLUDGD� GH� HVSDFLR� \� WLHPSR� SUHILMDGDV� TXH� UHDOL]D�
DEVWUDFFLRQHV� OLQHDOHV� GH� OD� UHDOLGDG�� GH� ORV� KHFKRV�� GH� ORV� SURFHVRV� \� GH� QXHVWUR�
SURSLR�VHU��(V�PiV�GLItFLO�FRPSUHQGHU�HVH� OD]R�GLYLQR�TXH�QRV�XQH�\� UH~QH�FRQ� OD�
FRQVFLHQFLD��ORV�GHPiV�VHUHV�\�HO�SURSLR�XQLYHUVR�

4XHUHPRV� SHQVDU� TXH� HIHFWLYDPHQWH� HVWDPRV� DSRUWDQGR�� GHVGH� HVH� RUGHQ�
LPSOLFDGR�GH�QXHVWUR�VHU�HQ�WRWDOLGDG�FRQ�HO�XQLYHUVR��D�OD�JHQHUDFLyQ�GH�XQD�QXHYD�
FRQVFLHQFLD�WUDVFHQGHQWDO�TXH�QRV�DWUDSH�FRPR�VL�IXHUD�XQ�PDU�GH�LQFHUWLGXPEUHV�\�
QRV� QDXIUDJXH� HQ� JHQXLQRV� VHQWLUHV� LQWHUFRQHFWDGRV� QR� VROR� FRQ� ORV� RWURV� VLQR��
WDPELpQ��FRQ�OD�WLHUUD�\�HO�XQLYHUVR��

��/D� ItVLFD�PRGHUQD�KD� H[WHQGLGR� VX�PDUFR� H[SOLFDWLYR�PiV� DOOi� GHO�PXQGR� LQDQLPDGR� \� DSRUWD� DO�
FXHVWLRQDPLHQWR�GH�OD�IUDJPHQWDFLyQ�GH�OD�FRQFLHQFLD�KXPDQD��WUDWDQGR�GH�LQWHJUDU��PiV�TXH�VHSDUDU��
PDWHULD�\�FRQFLHQFLD��$Vt��OD�UHODWLYLGDG�\�OD�ItVLFD�FXiQWLFD�FRLQFLGHQ�HQ�OD�QHFHVLGDG�GH�PLUDU�HO�PXQGR�
FRPR� XQ� WRGR� FRQWLQXR�� HQ� HO� FXDO� WRGDV� ODV� SDUWHV� GHO� XQLYHUVR�� LQFOX\HQGR� HO� REVHUYDGRU� \� VXV�
LQVWUXPHQWRV��VH�PH]FODQ�\�VH�XQHQ�HQ�XQD�WRWDOLGDG��WRGR�HVWi�RUGHQDGR�VHJ~Q�XQ�RUGHQ�SUHHVWDEOHFLGR��
3RGHPRV�FRQRFHU�D�WUDYpV�GH�QXHVWURV�VHQWLGRV�H�LQVWUXPHQWRV�HO�RUGHQ�H[SOLFDGR�\��H[LVWH�RWUR�RUGHQ�
LPSOLFDGR�TXH�HVWi�SOHJDGR�VREUH�Vt�\�PLHQWUDV�QR�VH�GHVSOLHJXH�QR�SRGHPRV�FRQRFHUOR��/D�VXPD�GH�
ORV�GRV�FRQVWLWXLUtD�OR�TXH�%RKP��������OODPD�OD�7RWDOLGDG�

�

�
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/RV�QXHYRV�DSRUWHV�FLHQWtILFRV�HQWRQFHV�OODPDQ�D�UHIOH[LRQDU�VREUH�HO�SDSHO�TXH�
KHPRV�YHQLGR�WHQLHQGR�FRPR�VHUHV�KXPDQRV��1R�YLYLPRV�HQ�OD�7,(55$�KDELWDPRV�
FRQ�OD�WLHUUD�\�HVR�FRQOOHYD�XQD�YLVLyQ��XQD�FRQYLFFLyQ��SURIXQGD�GH�ORV�FyGLJRV�pWLFRV�
\�D[LROyJLFRV�HQ�ORV�TXH�QRV�HVWDPRV�IRUPDQGR�FRPR�VHUHV�KXPDQRV�FRKDELWDQWHV��
1R� WHQHPRV� FXHUSR� VLQR�TXH� VRPRV�QXHVWUR� FXHUSR� �/RZHQ�� ������ \� HVR� LPSOLFD�
DVXPLU�OD�WRWDOLGDG�LQKHUHQWH�FRQ�EDVWDQWH�FRQYLFFLyQ�GH�TXH�ODV�HPRFLRQHV�\�R�OD�
FRQVFLHQFLD�QR�HVWi�DO�VHUYLFLR�GH�ORV�SHQVDPLHQWRV�H�R�LQWXLFLRQHV��VLQR�TXH�IRUPDQ�
XQ� WRGR� TXH� HV� QXHVWUR� VHU�� $Vt�� HO� XQLYHUVR� HPSLH]D� D� SDUHFHUVH�PiV� D� XQ� JUDQ�
SHQVDPLHQWR�TXH�D�XQD�JUDQ�PiTXLQD��+X[OH\�HW�DO����������

(O�VLVWHPD�HGXFDWLYR�QR�TXHGD�H[FOXLGR�GHO�SHQVDPLHQWR�PiTXLQD��VH�WLHQH�XQD�
FRQFHSFLyQ�GH�HVFXHOD�SDUFHOL]DGD��GLYLGLGD�SRU�JUDGRV��SRU�PDWHULDV��SRU�FRQWHQLGRV��
TXH�DYDQ]D�D�PHGLDV�]DQFDGDV�GHVGH�XQD�PHWRGRORJtD�FHQWUDGD�HQ�OD�DFXPXODFLyQ�GH�
LQIRUPDFLyQ�� TXH� SULYLOHJLD� OD� UD]yQ� DQWHV� TXH� ODV� HPRFLRQHV�� TXH� SURPXHYH� OD�
FRPSHWLWLYLGDG�\�HO�LQGLYLGXDOLVPR�SRU�HQFLPD�GH�OD�FRQYLYHQFLD�\�OD�VROLGDULGDG���

�(VWH�SDQRUDPD�KDFH�TXH�ODV�UHDOLGDGHV�VH�QRV�SUHVHQWHQ�GHVDILDQWHV��SRU�OR�TXH�
VH�KDFH�XUJHQWH�XQD� VHULD� UXSWXUD�GH�XQD�YLVLyQ�GH�PXQGR�TXH� OLPLWD� OD� IRUPD�GH�
FRQFHELUQRV��GH�UHFRQRFHU�HO�OXJDU�GHO�RWUR��GH�LQWHJUDU��H�LQWHUSUHWDU�ODV�UHDOLGDGHV��
ODV�LQFHUWLGXPEUHV�\�OD�WUDQVIRUPDFLyQ�GH�XQ�PRGHOR�TXH�D�QLYHO�HGXFDWLYR�QRV�KDQ�
OOHYDGR� D� FRQVWLWXLU� YHUGDGHUDV� IiEULFDV� HVFRODUHV� FRQ� PHWRGRORJtDV� IUDJPHQWDGDV�
SHUR�DGHPiV��EDQFDULDV��TXH�OLPLWDQ�OD�SRVLELOLGDG�GH�FUHDU��GH�FRQVWUXLU�FRQRFLPLHQWR�
GHVGH�OD�FXULRVLGDG��HO�DVRPEUR�\�HO�SODFHU���

/D� UXSWXUD� HSLVWpPLFD� QRV� LQYLWD�� HQWUH� RWUDV� FRVDV�� D� WUDQVLWDU� D� QXHYDV�
SHUVSHFWLYDV� TXH� SXHGDQ� RULHQWDUQRV� KDFLD� OD� PHGLDFLyQ� GH� VDEHUHV�� VHQWLUHV� \�
SHQVDUHV�TXH�SRVLELOLWHQ�XQD�FRQYLYHQFLD�FRQJUXHQWH�FRQ� OD�XQLYHUVDOLGDG�TXH�QRV�
FRPSHWH� FRPR� VHUHV� KXPDQRV� FR�KDELWDQWHV� FRQ� XQ� SODQHWD� YLYR�� (VWH� VHUtD� XQ�
SURFHVR�GH�GH�UH�FR�FRQVWUXFFLyQ�GH�ODV�HFRORJtDV�FRJQLWLYDV��TXH�LPSOLFDQ�IRUPDV�GH�
FRQRFHU�\�DPELHQWDFLyQ�R�FOLPDV�SURSLFLRV�SDUD�YLYHQFLDV�GHO�HVWDU�DSUHQGLHQGR��SDUD�
IDYRUHFHU�OD�LQWHJUDFLyQ�GH�H[SHULHQFLDV�DFRUGHV�FRQ�ORV�UHTXHULPLHQWRV�GH�ODV�FULVLV�
DFWXDOHV��VRFLDOHV��SROtWLFDV��HFRQyPLFDV��FXOWXUDOHV��HGXFDWLYDV��HVSLULWXDOHV��HWF����ODV�
FXDOHV�VH�SXHGHQ�DSURYHFKDU�SDUD�JHQHUDU�FDPELRV�LPSRUWDQWHV�HQ�OD�KLVWRULD�GH�OD�
KXPDQLGDG��

(O�SHQVDPLHQWR�PHFDQLFLVWD�VH�EDVD�HQ�FHUWH]DV��VLQ�HPEDUJR�GHVGH�XQD�UXSWXUD�
HSLVWHPROyJLFD�TXH�QRV�OOHYH�D�FRQVLGHUDU�ORV�OtPLWHV�GHO�FRQRFLPLHQWR��6H�HQWLHQGH�
TXH�QR�VH�SXHGH�FRQRFHU�HO� WRGR�\�HVWR�DEUH� OXJDU�D� OD� LQFHUWLGXPEUH�KLVWyULFD�� OR�
LQHVSHUDGR�\�OD�LQHVWDELOLGDG�FRPR�IXQGDPHQWR�GH�OD�H[LVWHQFLD��(VWD�IDOWD�GH�FHUWH]D�
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GH�ODV�FRVDV�QRV�LQYLWD�D�FRQILDU�HQ�OR�LQHVSHUDGR�\�WUDEDMDU�SDUD�OR�LPSUREDEOH�SXHV�
HVWD�HV�XQD�FDUDFWHUtVWLFD�LQKHUHQWH�D�OD�YLGD�\�SRU�HOOR�HO�FRQRFLPLHQWR�QR�HV�PiV�TXH�
QXHVWUD�LGHD�GH�OD�UHDOLGDG��0RULQ���������

�(VWD� UHIOH[LyQ� WDPELpQ� QRV� OOHYD� D� FXHVWLRQDU� ODV� EDVHV� HSLVWHPROyJLFDV� TXH�
VXVWHQWDQ�ORV�SURFHVRV�HGXFDWLYRV��SXHV�LPSOLFD�OD�PHGLDFLyQ�GH�H[SHULHQFLDV�SDUD�TXH�
ODV� SHUVRQDV� SXHGDQ� DIURQWDU� SUREOHPDV� TXH� QRVRWURV� QXQFD� FRQRFLPRV��
GHVHPSHxDUVH�HQ�WUDEDMRV�TXH�D~Q�QR�KDQ�VLGR�FUHDGRV��XWLOL]DU�WHFQRORJtDV�D~Q�QR�
LQYHQWDGDV�H�LQWHJUDU�UHDOLGDGHV�LQHVSHUDGDV��

2WUDV�PLUDGDV�HSLVWHPROyJLFDV��OD�FRJQLFLyQ�HV�OD�YLGD«

/D�YLVLyQ�PHFiQLFD�GHO�XQLYHUVR��\�GH�ORV�SURFHVRV�SVLFRILVLROyJLFRV��TXH�VH�IRUMy�
HQ� OD� PRGHUQLGDG� VH� SUHVHQWD� OLQHDO�� UtJLGD� \� IUDJPHQWDGD�� 6XSRQH� XQD� UHDOLGDG�
PHGLEOH�� FXDQWLILFDEOH�� SULYLOHJLDQGR� OD� H[DFWLWXG� \� OD� SUHFLVLyQ�� OD� HVWDELOLGDG�� OD�
XQLIRUPLGDG��OD�UHSHWLELOLGDG��OD�GHWHUPLQDFLyQ��HO�FRQWURO�\�OD�KRPRJHQHLGDG��GHMDQGR�
GH� ODGR� OD� VXWLOH]D�� OD� GLYHUVLGDG�� OD� LUUHJXODULGDG�� � OD� YDULDELOLGDG� \� OD�
PXOWLGLPHQVLRQDOLGDG��OD�HVSRQWDQHLGDG��HO�IOXLU�\�HO�DIHFWDU��1DMPDQRYLFK����������

'HVSXpV� GH� PHGLDGRV� GHO� VLJOR� ;;� \�� JUDFLDV� DO� DSRUWH� GH� ORV� DERUGDMHV�
LQWHUGLVFLSOLQDULRV��VH�HPSH]y�D�SHQVDU�PiV�SURIXQGDPHQWH�HQ�XQD�WUDQVIRUPDFLyQ�
FXDOLWDWLYD�� OD� RUJDQL]DFLyQ�� OD� HYROXFLyQ� KDFLD� IRUPDV� FRPSOHMDV�� OD� GLQiPLFD�
WUDQVIRUPDGRUD��$Vt��QDFLHURQ�WDPELpQ�RWUDV�WHRUtDV�TXH�DSRUWDQ�D�OD�UXSWXUD�GH�HVWD�
YLVLyQ��DXWRRUJDQL]DFLyQ���\�OD�DXWRSRLHVLV����

/RV�VLVWHPDV�DXWRRUJDQL]DGRV�VROR�SXHGHQ�HPHUJHU�HQ�HO�LQWHUFDPELR�GH�PDWHULD�
\�HQHUJtD�FRQ�VX�DPELHQWH��OD�YLGD�HV�IXQGDPHQWDOPHQWH�LQWHU�FDPELR��FRQVHUYDFLyQ�
\�WUDQVIRUPDFLyQ�D�XQ�PLVPR�WLHPSR���(VWDPRV�LQWHUFRQHFWDGRV�FRQ�HO�PHGLR�\�HV�D�
SDUWLU� GH� HVWD� GLQiPLFD� TXH� SRGHPRV� DXWRSURGXFLUQRV� \� SUHVHUYDUQRV� GH�PDQHUD�
FRQWLQXD�\�HQ�SHUPDQHQWH�LQWHUFDPELR��HQWUDQGR�HQ�MXHJR�OD�DSHUWXUD�\�HO�FLHUUH��HO�
FDPELR� \� OD� HVWDELOLGDG�� HO� VHU� \� HO� GHYHQLU�� $GHPiV�� KD\� GRV� FDUDFWHUtVWLFDV�
IXQGDPHQWDOHV�HQ� OD�YLGD��DXWRQRPtD�H� LQWHUGHSHQGHQFLD� �9DUHOD��������� ODV�YHPRV�

��/D�DXWRRUJDQL]DFLyQ�UHILHUH�D�FXDOTXLHU�SURFHVR�HQ�HO�TXH�KD\D�XQD�HPHUJHQFLD�GHO�RUGHQ��VXUJLHQGR�
HVSRQWiQHDPHQWH� GH� ODV� LQWHUDFFLRQHV� VLQ� QLQJ~Q� DJHQWH� RUJDQL]DGRU�� /R� LQWHUHVDQWH�� HV� TXH� HVWH�
IHQyPHQR�DSOLFD�HQ�GLYHUVRV�FDPSRV�GHVGH�OD�ItVLFD�KDVWD�OD�ELRORJtD�\��VH�PDQLILHVWD�HQ�ODV�VRFLHGDGHV�
\�HQ�OD�HFRQRPtD��D�QLYHO�QHXURQDO��DVt�FRPR�HQ�OR�JHROyJLFR���(Q�HVWDV�WHRUtDV�HO�SXQWR�GH�SDUWLGD�QR�
HV�OD�IUDJPHQWDFLyQ�\�OD�OLQHDOLGDG��VLQR�HO�HQFXHQWUR�\�HO�LQWHUFDPELR��&DSUD��������
��/R�TXH�GHILQH�D�XQ�VHU�YLYR�HV�HO�KHFKR�GH�SURGXFLUVH�D�Vt�PLVPR�´(Q�HVWH�VHQWLGR��OD�DXWRSRLHVLV��
FRPR� OD� FDUDFWHUL]DFLyQ� GH� OD� YLGD�� QR� FDH� HQ� ORV� H[WUHPRV� WUDGLFLRQDOHV� GHO� YLWDOLVPR� R� HO�
UHGXFFLRQLVPRµ��9DUHOD��������S������
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FODUDPHQWH�HQ�RUJDQLVPRV�XQLFHOXODUHV��ODV�SODQWDV��ORV�DQLPDOHV��ORV�VHUHV�KXPDQRV�
�WDPELpQ�HQ�ODV�IDPLOLDV��ODV�VRFLHGDGHV�\�HO�FRVPRV���

/R� GLFKR� DQWHULRUPHQWH� QRV� OOHYD� D� DILUPDU� TXH� OD� FRJQLFLyQ� SHUPLWH� OD� YLGD��
JHQHUD� OD� SRVLELOLGDG� GH� UHDOLPHQWDUVH� GHO�PHGLR� SDUD� WRPDU� GHFLVLRQHV� \� HQ� HVWH�
DFFLRQDU� UHDOL]D� ORV� SURFHVRV� QHFHVDULRV� SDUD� PDQWHQHUVH� HQ� XQD� KRPRGLQDPLD�
IDYRUHFHGRUD��QR�HVWiWLFD���D�SHVDU�GH�ORV�FDPELRV��\�JUDFLDV�DO�FDPELR�WDPELpQ���7RGR�
HVWR�QR�OR�SRGHPRV�LPDJLQDU�GHVHQFDUQDGR��FRPR�ELHQ�DILUPD�9DUHOD���������

1R�SRGHPRV�WHQHU�QDGD�TXH�VH�DVHPHMH�D�XQD�PHQWH�R�D�XQD�FDSDFLGDG�PHQWDO�
VLQ� TXH� HVWp� WRWDOPHQWH� HQFDUQDGD� R� LQVFULWD� FRUSRUDOPHQWH�� HQYXHOWD� HQ� HO�
PXQGR�� 6XUJH� FRPR�XQD� HYLGHQFLD� LQPHGLDWD�� LQH[WULFDEOHPHQWH� OLJDGD� D� XQ�
FXHUSR�TXH�HV�DFWLYR��TXH�VH�PXHYH�\�TXH�LQWHUDFW~D�FRQ�HO�PXQGR���S����

/D�FRJQLFLyQ��HQWRQFHV��FRQVWLWX\H�XQ�SURFHVR�EiVLFR�GH�QXHVWUDV�H[LVWHQFLDV��QRV�
LPSXOVD�\�UHJXOD��QRV�DGYLHUWH�\�DFRPSDxD�SDUD�SRGHU�YLYLU�\��HQ�HVH�VHQWLGR��HO�HVWDU�
YLYRV�VLJQLILFD�TXH�HVWDPRV�DSUHQGLHQGR��'H�HVWD�PDQHUD��HVH�LQWHUFDPELR�FRQWLQXR�
QRV�FUHD�\�QRV�UHFUHD�\�HV�HVWH�DFWR�FUHDWLYR�OR�TXH�QRV�FDUDFWHUL]D�FRPR�VHUHV�YLYRV��

(O� DSUHQGL]DMH� VH� HQFXHQWUD� HQ� OD� FDSDFLGDG�GH� LQWHUFDPELR� FRQ� HO�PHGLR��GH�
H[SHULPHQWDU�HQFDUQDGDPHQWH��GH�GHVFXEULU�\�DVRPEUDUQRV�FRQ�DTXHOOR�TXH�QRV�URGHD�
\� GH� SUHJXQWDUQRV� FRQWLQXDPHQWH� �FRQVFLHQWH� R� LQFRQVFLHQWHPHQWH�� VREUH� HVDV�
UHDOLGDGHV�� SRUTXH� SUHFLVDPHQWH� HVRV� UHFRUULGRV� YDQ� DEULHQGR� QXHYRV� EURWHV�
VRFLRFRJQLWLYRV�H�LQWHJUDQGR�ODV�YLHMDV�UDtFHV��(VWD�DXWRSRGD�UHVXOWD�IXQGDPHQWDO�SDUD�
URPSHU�FRQ�ODV�JULOODV�GH�XQD�YLVLyQ�GH�FRQRFLPLHQWR��GH�HGXFDFLyQ�\�GH�DSUHQGL]DMH�
TXH�QR�SHUPLWH�OD�OLEHUWDG�SDUD�VHU��KDFHU��FRQRFHU�\�FRQYLYLU�FRQ�OD�RWUHGDG��HO�PHGLR��
OD�QDWXUDOH]D�\�HO�SURSLR�VHU��TXH�KDQ�VLGR�HVFLQGLGRV�GH�OD�SOHQD�FRQVFLHQFLD����

/D�DXWRRUJDQL]DFLyQ�QRV�D\XGD�D�HQWHQGHU�HVWH�SURFHVR�GH� DSUHQGL]DMH�GH� ORV�
VHUHV� YLYRV� TXH� QRV� LPSXOVD� \� QRV� SHUPLWH� FUHDUQRV� D� QRVRWURV�PLVPRV�� $� QLYHO�
ELROyJLFR� HVWD� PHWiIRUD� VH� HMHPSOLILFD� HQ� HO� DFFLRQDU� GH� OD� FpOXOD� TXH� GH�PDQHUD�
DXWyQRPD�WLHQH�UHODFLyQ�FRQ�VX�PHGLR�\�GH�PDQHUD�LQWHUGHSHQGLHQWH�VH�QXWUH�\�HQYtD�
PHQVDMHV� SDUD� HO� FDPELR� �HVWR� OH� GD� OD� SRVLELOLGDG� GH� VXEVLVWLU��� 3RU� VX� SDUWH� OD�
DXWRSRLHVLV� HV� HO� SULPHU� HMHPSOR� GH� OD� GLDOpFWLFD� HQWUH� ORV� QLYHOHV� ORFDOHV� TXH� OH�
FRPSRQHQ�\�HO�WRGR�JOREDO��XQLGRV�HQ�XQD�UHODFLyQ�UHFtSURFD�D�WUDYpV�GH�ODV�H[LJHQFLDV�
GH�FRQVWLWXFLyQ�GH�XQD�HQWLGDG�TXH�VH�DXWRVHSDUD�GH�VXV�DQWHFHGHQWHV��/R�IDVFLQDQWH�
DFi� HV� OD� LQWULJDQWH� SDUDGRMD� GH� XQD� LGHQWLGDG� DXWyQRPD�� HO� VLVWHPD� GH� YLGD� GHEH�
GLVWLQJXLUVH�GH�VX�PHGLR��PLHQWUDV�TXH�DO�PLVPR�WLHPSR�GHEH�PDQWHQHUVH�OLJDGR�D�pO��
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HVWD�XQLyQ�QR�SXHGH�GHVKDFHUVH�SRU�FXDQWR�HO�RUJDQLVPR�SURYLHQH�SUHFLVDPHQWH�GH�
GLFKR�DPELHQWH���

$KRUD�ELHQ�� HQ� HVWD�XQLyQ�GLDOyJLFD�GH� OD� XQLGDG�GH� YLGD� \� DPELHQWH� ItVLFR�
TXtPLFR��HO�HTXLOLEULR�HVWi�OLJHUDPHQWH�FDUJDGR�KDFLD�OD�YLGD��GDGR�TXH�WLHQH�HO�
URO�DFWLYR��DO�GHILQLU�OR�TXH�HV�HQ�WDQWR�XQLGDG��HQ�HVH�PLVPR�PRPHQWR�GHILQH�
OR�TXH�TXHGD�IXHUD�GH�HOOD���9DUHOD��������S������

3DUHFH�VHU�TXH�HQ�HO�RUJDQLVPR�FDGD�VXFHVR�HV�XQD�FDXVD�\�XQ�HIHFWR�GH�WRGRV�ORV�
GHPiV�\��HQ�HVH�VHQWLGR��FDXVD�GH�Vt�PLVPR��HVWR�HV�OD�DXWRSURGXFFLyQ�GH�OD�XQLGDG�R�
PiV� SUHFLVDPHQWH�� GH� XQD� WRWDOLGDG� TXH� WUDEDMD� VREUH� ORV� PDWHULDOHV� TXH� OH� VRQ�
SURSLRV��SRU�GHFLUOR�DVt��TXH�HPDQDQ�GH�Vt�PLVPRV��0HUODX�3RQW\��FLWDGR�SRU�9DUHOD��
�������(VWR�GHPXHVWUD�XQD�FDUDFWHUtVWLFD�GH�PXOWLGLPHQVLRQDOLGDG�TXH�D�SDUWLU�GH�XQ�
SHQVDPLHQWR�SDUDGyMLFR�\�FRPSOHMR�VH�SXHGH�FRPSUHQGHU�\�GH�UH�FR�FRQVWUXLU�SDUD�
OD�JHQHUDFLyQ�GH�QXHYDV�HFRORJtDV�FRJQLWLYDV��

(Q�OD�SUiFWLFD�HGXFDWLYD�HV�\�SXHGH�VHU�VLJQLILFDWLYR��JUXSRV�GH�SHUVRQDV�UHXQLGRV�
\�PLUiQGRVH�D�ORV�RMRV�HPSLH]DQ�D�OHQJXDMHDU��HQ�OD�SUD[LV�SHGDJyJLFD�VH�WUDGXFH�HQ�
SRWHQFLDU� OD� FDSDFLGDG� TXH� OH� YLHQH� GDGD� DO� VHU� KXPDQR�� DEULU� HVSDFLRV�� ODQ]DU�
SUHJXQWDV��UHDOL]DU�SURYRFDFLRQHV�TXH�LQFLWHQ�HQ�XQ�FOLPD�GH�FRQILDQ]D�\�FXULRVLGDG�D�
OD� DXWRFUHDFLyQ� \�� D� SDUWLU� GH� ODV� FRUSRUHLGDGHV� UH�GH�FR�FRQVWUXLGDV� �HVWR� VRQ� ODV�
HPRFLRQHV��ODV�FRJQLFLRQHV�\�ORV�YtQFXORV��UHFRQVWUXLUQRV�JUXSDO�\�VRFLDOPHQWH����

(VWRV� HQFXHQWURV� VRQ� JHQHUDGRUHV� GH� QXHYDV� HFRORJtDV� FRJQLWLYDV� TXH� VRQ�
HFRORJtDV�DIHFWLYDV��GH�DPRU�\�FXLGR��EDMR�HVWD�VRPEULOOD�QR�FDEH�OD�FRPSHWHQFLD��OD�
OHWUD�FRQ�VDQJUH��OD�UHJOD�R�OD�EROHWD��(Q�HVWH�HVSDFLR�FR�FRQVWUXLPRV�VDEHUHV��VRPRV�
\�FUHDPRV�QLFKRV��UHVRQDPRV��HQ�GRV�YtDV��GDPRV�\�UHFLELPRV�HQHUJtDV��\�FUHHPRV�
TXH�HVWD�PDUDYLOORVD�LOXVLyQ��HVWH�XWRSHDU�FRQVWDQWH�DSRUWD�GHVGH�HVH�PRPHQWR�D�OD�
QXHYD�FRQVFLHQFLD�SODQHWDULD��HVWR�HV�DSUHQGHU��

/D�PRUIRJpQHVLV�GHO�FRQRFLPLHQWR��QXHYDV�IRUPDV�WUDQVIRUPDGRUDV�

<D�KHPRV�VHxDODGR�TXH�OD�YLGD�VH�FDUDFWHUL]D�SRU�HO�HQODFH�\�OD�LQWHUGHSHQGHQFLD��
/DV�HQWLGDGHV�R�VLVWHPDV� WDPSRFR�VRQ�DLVODGRV��VLQR�TXH�VH�HQFXHQWUDQ�DELHUWRV�DO�
HQWRUQR� �LQWHUFDPELDQ� LQIRUPDFLyQ�� HQHUJtD� \�R�PDWHULD� FRQ� HO� QLFKR� YLWDO��� (VWH�
SURFHVR� DEDUFD� ORV� VLVWHPDV�YLYRV�GHVGH� HO� QLYHO� FHOXODU�KDVWD� HO� GH� ODV� VRFLHGDGHV�
DPSOLDV� \� FRPSOHMDV�PDQWHQLpQGRODV�HQ�XQD�FRQWLQXD� UHDOLPHQWDFLyQ�\�JHQHUD�XQD�
UHFXUVLYLGDG� TXH� FUHD� FRQVWDQWHPHQWH� QXHYDV� FRQGLFLRQHV� LQLFLDOHV�� OR� TXH� KDFH�
SRVLEOH�WDPELpQ�QXHYDV�FRQGLFLRQHV�HPHUJHQWHV���



���

/D�PRUIRJpQHVLV�YHQGUtD�D�DSRUWDUQRV�XQ�PDWL]�LQWHUHVDQWH�HQ�OD�FRPSUHQVLyQ�
GHO�DSUHQGL]DMH�\� OD�YLGD��SXHV�SODQWHD�TXH�QR�VROR�QR�QRV�UHJLPRV�H[FOXVLYDPHQWH�
SRU� OH\HV� HWHUQDV�� VLQR� TXH� QRV� WUDQVIRUPDPRV� HQ� HO� PLVPR� SURFHVR� GH� YLGD�
WUDVPXWDQGR��D�OD�YH]���ORV�SURFHVRV�TXH�GHYHQGUtDQ�VXFHVLYDPHQWH��6KHOGUDNH����������

(VWD�FDUDFWHUtVWLFD�GH�ORV�VLVWHPDV�YLYRV�HV�IXQGDPHQWDO��SXHV�SRQH�VREUH�OD�PHVD�
OD�SRVLELOLGDG�GH�JHQHUDU�FDPELRV�LQWHUDFWLYRV�D�QXHYDV�\�GLIHUHQWHV�IRUPDV�GH�SHQVDU�
KDFHU�VHU�FRQYLYLU�\�OR�PiV�LPSRUWDQWH��TXH�HVDV�IRUPDV�DOLPHQWDQ�\�VRQ�DOLPHQWDGDV�
SRU�ORV�FDPSRV�PyUILFRV�SDUD�IDFLOLWDU�VX�LQFOXVLyQ��HQ�HVWH�FDVR��HQ�OD�KXPDQLGDG���

/RV�FDPSRV�PyUILFRV�VRQ�FDPSRV�GH�IRUPD��FDPSRV��SDWURQHV�R�HVWUXFWXUDV�GH�
RUGHQ��2UJDQL]DQ�QR�VROR�ORV�FDPSRV�GH�RUJDQLVPRV�YLYRV�VLQR�WDPELpQ�GH�FULVWDOHV�
\�PROpFXODV��'H�HVWH�PRGR��ORV�RUJDQLVPRV�YLYRV�QR�VROR�KHUHGDPRV�QXHVWURV�JHQHV��
VLQR� WDPELpQ� ORV� FDPSRV� PyUILFRV� GH� XQ� PRGR� QR�PDWHULDO�� SRU� PHGLR� GH� OD�
UHVRQDQFLD�PyUILFD��QR�VROR�GH�ORV�DQWHSDVDGRV�GLUHFWRV��VLQR�WDPELpQ�GH�ORV�GHPiV�
PLHPEURV� GH� QXHVWUD� HVSHFLH�� (O� RUJDQLVPR� HQ� GHVDUUROOR� VH� VLQFURQL]D� FRQ� ORV�
FDPSRV�PyUILFRV�GH�VX�HVSHFLH�EDViQGRVH�HQ�XQD�PHPRULD�PDQFRPXQDGD�R�FROHFWLYD�
�6KHOGUDNH����������

/D� H[LVWHQFLD� GH� XQD� UHVRQDQFLD�PyUILFD� SHUPLWLUtD� FRQVLGHUDU� HO� LQFRQVFLHQWH�
FROHFWLYR�QR�VROR�FRPR�XQ�IHQyPHQR�KXPDQR��VLQR�FRPR�XQ�DVSHFWR�GH�XQ�SURFHVR�
PXFKR�PiV�JHQHUDO��HQ�YLUWXG�GHO�FXDO�ORV�KiELWRV�VH�KHUHGDUtDQ�HQ�WRGR�HO�PXQGR�
QDWXUDO�� LQFOX\HQGR� ODV� VRFLHGDGHV�� OD� WLHUUD� \� HO� FRVPRV�� (O� FRVPRV� VLHQGR� XQ�
RUJDQLVPR�TXH�FUHFH��IRUPD�QXHYDV�HVWUXFWXUDV�D�PHGLGD�TXH�VH�GHVDUUROOD��GHVGH�VXV�
LQLFLRV�VH�HQFXHQWUD�HQ�XQ�SHUPDQHQWH�SURFHVR�FUHDGRU�\�GHVGH�HQWRQFHV�QR�VH�KD�
GHWHQLGR�QXQFD��\�WRGDYtD�FRQWLQ~D��6HJ~Q�OD�KLSyWHVLV�GH�OD�DFXVDFLyQ�IRUPDWLYD��FDGD�
QXHYD�SDXWD�GH�RUJDQL]DFLyQ��XQD�PROpFXOD��XQD�JDOD[LD��XQ�FULVWDO��XQ�KHOHFKR�R�XQ�
LQVWLQWR��VXSRQH�OD�DSDULFLyQ�GH�XQ�QXHYR�WLSR�GH�FDPSR�PyUILFR��6KHOGUDNH�����������

$� WUDYpV� GH� OD� UHSHWLFLyQ�� HVDV� QXHYDV� SDXWDV� GH� RUJDQL]DFLyQ� VH� YXHOYHQ�
KDELWXDOHV��&RPR�SODQWHD�1DYDUUR��������FLWDGR�HQ�$VVPDQQ��������S�������

6yOR� XQD� WHRUtD� HVWUXFWXUDOPHQWH� DFWLYD� GHO� FDPELR� VRFLDO� SXHGH� UHVROYHU�
�GLVROYHU��OD�GXDOLGDG�HQWUH�HVWUXFWXUD��HVWiWLFD�VRFLDO��\�FDPELR��GLQiPLFD�VRFLDO��
TXH�DIHFWD�DO�SHQVDPLHQWR�VRFLROyJLFR�GHVGH�VXV�LQLFLRV��������8QD�HVWUXFWXUD��\D�
VH�WUDWH�GH�XQ�RUJDQLVPR�YLYR�R�GH�XQD�LQVWLWXFLyQ��FDSD]�GH�FRQYLYLU�FRQ�HO�
IHQyPHQR�GHO�FDPELR��VLQ�TXHGDU�DQLTXLODGD�SRU�HOOD��GHEH�VHU�XQD�HVWUXFWXUD�
FDSD]� GH� WUDQVIRUPDUVH� DFWLYDPHQWH� D� Vt� PLVPD�� FDSD]� GH� DXWRWUDVFHQGHUVH�
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FRPR�WDO��8Q�FDPELR�UHOHYDQWH�SDUD�OD�HVWUXFWXUD��\�TXH�HOOD�SXHGD�DVXPLU��GHEH�
VHU�XQ�FDPELR�QR�GHJUDGDWLYR��VLQR�HVWUXFWXUDQWH��

/DV� LPSOLFDFLRQHV� GH� HVWD� FRQFHSFLyQ� SDVD� SRU� OD� JHQHUDFLyQ� GH� QXHYDV�
FRQILJXUDFLRQHV�TXH�SRGHPRV�H[SHULPHQWDU�\�SURYRFDU�FRPR�DSUHQGLHQWHV��'HVGH�
HVWD� PLUDGD�� OD� UHIOH[LyQ� \� OD� SUD[LV� SHGDJyJLFD� VXUJHQ� FRPR� SDODQFD� GH� FDPELR�
�VRFLDO�SROtWLFR�HFRQyPLFR�FXOWXUDO��EULQGDQGR�XQ�FOLPD�HVSHUDQ]DGRU�SDUD�OD�UXSWXUD�
GH�ODV�FRUURtGDV�SUiFWLFDV�HGXFDWLYDV�TXH�KHPRV�YHQLGR�GHVDUUROODQGR��

/D�SHGDJRJtD�GH�OD�YLGD��XQ�DSUHQGL]DMH�SODFHQWHUR�

6H�KDQ�GHVDUUROODGR�KDVWD�DKRUD�DOJXQRV�DSRUWHV�TXH�LQWHJUDQ�QXHYRV�SXQWRV�GH�
SDUWLGD�HSLVWHPROyJLFRV�SDUD�FRPSUHQGHU�HO�FRQRFLPLHQWR��HO�DSUHQGL]DMH�\� OD�YLGD�
PLVPD��GHVGH�RWUDV�PLUDGDV�\�FRQ�HO�ILQ�GH�DPSOLDU�ODV�DOWHUQDWLYDV�GH�FDPELR�\�GH�UH�
FR�FRQVWUXFFLyQ�TXH�SRGHPRV�WUDVODGDU�DO�iPELWR�HGXFDWLYR��6DEHPRV�HQWRQFHV�TXH�
YLGD� \� DSUHQGL]DMH� HVWiQ� LQWHUFRQHFWDGRV�� TXH� QRV� HQFRQWUDPRV� DSUHQGLHQGR�
FRQVWDQWHPHQWH�\��DGHPiV��HQ�FRQWLQXR�FDPELR�H�LQWHUUHODFLyQ�FRQ�QXHVWUR�PHGLR���

6H�KDFH�QHFHVDULR�UHSHQVDU�OD�SHGDJRJtD�FRPR�XQ�HMHUFLFLR�GH�UHIOH[LyQ�DFFLyQ�
UHIOH[LyQ�TXH�IRUMH�ODV�´ILVXUDVµ�HSLVWHPROyJLFDV��ILORVyILFDV��pWLFDV�\�SROtWLFDV�GH�ODV�
QRFLRQHV� SUHFRQFHELGDV�GH� DSUHQGL]DMH� \� VXV� LPSOLFDFLRQHV� HQ� HO� EXFOH� LQGLYLGXR�
VRFLHGDG�HVSHFLH��0RULQ����������

'HVGH� HVWD� ySWLFD�� HGXFDU� HV� YLYHQFLDU�� QR� HV� XQD� DGTXLVLFLyQ�� FRPR� FXDQGR�
FRPSUDPRV�XQ�VLOOyQ�R�PHPRUL]DPRV�XQ�Q~PHUR�GH�WHOpIRQR��QR�HV�XQ�SURFHVR�GH�
HQVHxDQ]D�R�VLPSOH�WUDQVPLVLyQ��8QD�SHGDJRJtD�RULHQWDGD�D�OD�YLGD�SDVD�SRU�OD�UXSWXUD�
HSLVWHPROyJLFD�GH�ODV�QRFLRQHV�PHFDQLFLVWDV�TXH�GHWDOODPRV�HQ�DSDUWDGRV�DQWHULRUHV�
\��QRV�OOHYD�D�WHQHU�XQ�SHUPDQHQWH�FXHVWLRQDPLHQWR�GH�ORV�SURFHVRV�TXH�OHV�VXVFLWDQ��
¢4Xp�H[SHULHQFLDV�GH�DSUHQGL]DMH�SHUPLWHQ�OD�FRQVWUXFFLyQ�GH�HFRORJtDV�FRJQLWLYDV"�
¢&XiO�HV�OD�UHODFLyQ�GH�ORV�QLFKRV�YLWDOHV�FRQ�HO�DSUHQGL]DMH"�¢4Xp�FDUDFWHUL]DUtD�HVWH�
DSUHQGL]DMH"�

(Q�HVWH�VHQWLGR��YDOH�OD�SHQD�SUHJXQWDUVH�VL�ODV�SHUVRQDV�DSUHQGLHQWHV�QHFHVLWDQ�
GH� XQD� GRFHQWH� TXH� OHV� HQVHxH� �HQWHQGLHQGR� HVWH� SURFHVR� FRPR� XQD� WUDQVPLVLyQ�
PHFiQLFD�GHO�FRQRFLPLHQWR���DQXODQGR�HO�VDEHU�GH�TXLpQ�DSUHQGH��SXHV�OD�YLGD�GHVGH�
VX� HVHQFLD�PLVPD� GD� HO� LPSXOVR� KDFLD� HO� PHMRUDPLHQWR� FRQWLQXR�� OD� E~VTXHGD� GH�
VROXFLRQHV�\�OD�UHHVWUXFWXUDFLyQ�SDUD�DFWXDU�\�UHDOLPHQWDUVH�HQ�HO�PHGLR���



���

/R� TXH� VH� UHTXLHUH� VRQ� H[SHULHQFLDV� GH� DSUHQGL]DMH� TXH� SDUWDQ� GHO�
UHFRQRFLPLHQWR� GH� ORV� GLVWLQWRV� VDEHUHV�� SODFHQWHUDV�� TXH� QRV� SHUPLWDQ� VHU�
�JHQXLQDPHQWH��GHQWUR�GH�QXHVWURV�QLFKRV�YLWDOHV�� VLQ�TXH�VH�YLROHQWH� OD�QDWXUDOH]D�
FXULRVD�GHO�DSUHQGL]DMH��3RUTXH�DOOt��HQ�HVRV�HQFXHQWURV�GH�LQWHUDFFLyQ�FDULxRVRV�VH�
JXDUGD� OD� FODYH� SDUD� FRQVWUXLU� QXHYDV� HFRORJtDV� FRJQLWLYDV� \� QXHYRV� OHQJXDMHV� TXH�
SRVLELOLWDUiQ�HO�FDPELR�\�OD�WUDQVIRUPDFLyQ��SXHV�OD�SODVWLFLGDG�GHO�FHUHEUR�HV�PD\RU�
R�PHQRU�VHJ~Q�HO�WLSR�GH�HFRORJtD�FRJQLWLYD�TXH�IRUPD�VXV�HQWRUQRV�\�OD�H[SHULHQFLD�
GH� SODFHU� R� GHVDJUDGR� LQIOX\H� SURIXQGDPHQWH� HQ� OD� SODVWLFLGDG� QHXURQDO�PHQWDO�
�$VVPDQQ����������

(Q� HVWH�PDUFR� OD� HFRORJtD� FRJQLWLYD� HV� XQ� FRQMXQWR� GH� HVSDFLRV�� GH� DJHQGDV�
LQWHUDFWLYDV� GH� UHODFLRQHV� FRQVWLWXWLYDV� TXH� GHILQHQ� \� UHGHILQHQ� ODV� SRVLELOLGDGHV�
FRJQLWLYDV�LQGLYLGXDOHV��LQVWLWXFLRQDOHV�\�WpFQLFDV��(Q�HVWRV�HVSDFLRV�VH�FRQVHUYDQ�R�
FUHDQ�IRUPDV�GH�FRQRFHU��GH�DSUHQGHU��SDUD�SHQVDU�\�RIUHFHU�QXHYDV� WHFQRORJtDV�H�
LQVWLWXFLRQHV�� $Vt�� HFRORJtD� DSXQWD� D� OD� H[LVWHQFLD� GH� UHODFLRQHV�� LQWHUDFFLRQHV�� GH�
GLiORJRV�HQWUH�ORV�GLIHUHQWHV�RUJDQLVPRV��YLYRV�R�QR�YLYRV��PLHQWUDV�TXH�OD�SDODEUD�
FRJQLWLYD�LQGLFD�OD�UHODFLyQ�FRQ�ORV�QXHYRV�FRQRFLPLHQWRV��3RU�OR�WDQWR��OD�HFRORJtD�
FRJQLWLYD�GHEH�LPSOLFDU�XQD�QXHYD�GLQiPLFD�GH�ODV�UHODFLRQHV�HQWUH�ORV�VXMHWRV��REMHWRV�
\�HO�PHGLR�DPELHQWH��TXH�SURSRUFLRQDQ�RWUDV�IRUPDV�GH�SHUFLELU�\�FRPSUHQGHU�ORV�
SURFHVRV�GH�FRQVWUXFFLyQ�GHO�FRQRFLPLHQWR��0DUDVFKLQ�\�$[W���������

'HVGH� HVWD� PLUDGD�� OD� HGXFDFLyQ� FRQVHJXLUi� UHFRQVWUXLUVH� FXDQGR� JHQHUH�
H[SHULHQFLDV� GH� DSUHQGL]DMH� TXH� VH� GHVDUUROOHQ� GHQWUR� GHO� SODFHU� \� OD� FUHDWLYLGDG��
FXDQGR�VH�SUHRFXSH�PHQRV�SRU�HO�´DOPDFHQDMHµ�\�VH�RULHQWH�PiV�HQ�OD�SURPRFLyQ�GH�
FRQRFLPLHQWRV�\�KDELOLGDGHV�SDUD�VDEHU�´DFFHGHUµ�D�IXHQWHV�GH�LQIRUPDFLyQ�VREUH�ORV�
PiV�GLYHUVRV�DVXQWRV�\��D�SDUWLU�GH�DOOt��UHIOH[LRQDU�\�DFWXDU�HQ�FRQJUXHQFLD�D�SDUWLU�GH�
XQD�QXHYD�FRQVFLHQFLD���

/D�HGXFDFLyQ�SDUD� OD� DQWLFLSDFLyQ�\� OD� LQQRYDFLyQ�HV�DTXHOOD�TXH� IRPHQWD� OD�
LQLFLDWLYD�KXPDQD��HV�DTXHOOD�TXH�GHVDUUROOD�HQ�ORV�DGXOWRV�OD�FDSDFLGDG�GH�LQIOXLU�
HQ�ORV�KHFKRV�\�DFRQWHFLPLHQWRV��HQ�HO�HQWRUQR�\�VREUH�ODV�H[SHULHQFLDV�>«@�(O�
DSUHQGL]DMH� LQQRYDGRU�VH�SURSRQH�GHYROYHU�HO�DSUHQGL]DMH�DFWLYR�D�WRGRV� ORV�
TXH�VH�HQFXHQWUDQ�KDELWXDOPHQWH�FRQILQDGRV�HQ�OD�VRFLHGDG�D�XQ�SDSHO�SDVLYR�
GH�DVLPLODFLyQ��/D�FODYH�GH�HVWH�REMHWLYR�VH�KDOOD�HQ�OD�SDUWLFLSDFLyQ��TXH�SHUPLWH�
DO�HVWXGLDQWH�H[DPLQDU�ORV�OXJDUHV�UHFyQGLWRV�GHO�FRQRFLPLHQWR��SRQHU�HQ�WHOD�
GH� MXLFLR�VX� LPSRUWDQFLD�\�VLJQLILFDGR�\�UHSODQWHDU��FRPELQDU�\�RUJDQL]DU�VXV�
LGHDV��VLHPSUH�TXH�HOOR�VHD�QHFHVDULR���9LOODQXHYD��������S������
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/RV�FDPELRV�VRFLDOHV��FXOWXUDOHV�\�SROtWLFRV�GHPDQGDQ�TXH�QXHVWUD�´VRFLHGDG�GHO�
FRQRFLPLHQWRµ� VHD� FDGD� YH]� PiV� XQD� ´VRFLHGDG� DSUHQGLHQWHµ�� GH� PDQHUD� TXH� HV�
IXQGDPHQWDO� FRQVLGHUDU� FUtWLFDPHQWH� HO� FRQWH[WR� HQ� HO� TXH� QRV� GHVHQYROYHPRV� \�
DIURQWDU�GH�PRGR�SRVLWLYR�HO�UHWR�SHGDJyJLFR�H[SUHVDGR�HQ�ORV�QXHYRV�OHQJXDMHV�D�
GHFRGLILFDU�� ´OD� QXHYD� SHUFHSFLyQ� EiVLFD� FRQVLVWH� HQ� OD� HTXLSDUDFLyQ� UDGLFDO� HQWUH�
SURFHVRV�YLWDOHV�\�FRJQLWLYRV��1R�H[LVWHQ�YHUGDGHURV�SURFHVRV�GH�FRQRFLPLHQWR�VLQ�
FRQH[LyQ�FRQ�ODV�H[SHFWDWLYDV�\�OD�YLGD�GH�ORV�DSUHQGLHQWHVµ��$VVPDQQ��������S�����

$XQTXH� OD� HGXFDFLyQ� UHTXLHUD� LQVWUXFFLyQ�� HQWHQGLPLHQWR��PDQHMR� GH� UHJODV� \�
UHFRQRFLPLHQWR�GH�VDEHUHV��HO�HMH�SULQFLSDO�TXH�OH�EULQGD�VHQWLGR�HV�HO�SRGHU�SDUWLU�GH�
ODV�YLYHQFLDV�TXH�REHGHFHQ�D�XQD�FRQVFLHQFLD�EiVLFD�HQWUH�SURFHVRV�YLWDOHV�\�SURFHVRV�
FRJQLWLYRV��'H�HVWD�PDQHUD��HV�SUHFLVR�VXVWLWXLU�OD�SHGDJRJtD�GH�ODV�FHUWH]DV�\�GH�ORV�
VDEHUHV�SUHILMDGRV�SRU�XQD�´SHGDJRJtD�GH�OD�SUHJXQWDµ��GH�OD�PHMRUD�GH�ODV�SUHJXQWDV�
\�GHO�´DFFHVRµ�D�ODV�LQIRUPDFLRQHV��(Q�VXPD��SRU�XQD�SHGDJRJtD�GH�OD�FRPSOHMLGDG��
TXH� WUDEDMH� FRQ� FRQFHSWRV� WUDQVYHUVDOHV�� DELHUWRV� D� OD� VRUSUHVD� \� D� OR� LPSUHYLVWR�
�$VVPDQQ��������S������

7DQWR� 9DUHOD� FRPR� $VVPDQQ� SDUWHQ� GH� TXH� WRGR� FRQRFLPLHQWR� WLHQH� XQD�
LQVFULSFLyQ�FRUSRUDO�\�VH�EDVD�HQ�XQD�FRPSOHMD�LQWHUDFFLyQ�VHQVRULDO��(O�FRQRFLPLHQWR�
KXPDQR� QXQFD� HV� SXUD� RSHUDFLyQ� PHQWDO�� 7RGD� DFWLYDFLyQ� GH� OD� LQWHOLJHQFLD� HVWi�
HQWUHWHMLGD�GH�HPRFLRQHV�\�UHODFLRQHV���

(O�QXHYR�HQFDQWR�\�HO�QXHYR�SODFHU�GH�OD�HGXFDFLyQ�UHTXLHUHQ�XQD�XQLyQ�HQWUH�
OD� VHQVLELOLGDG�VRFLDO�\� OD�HILFLHQFLD�SHGDJyJLFD��3RU� OR� WDQWR��HO�FRPSURPLVR�
pWLFR�SROtWLFR� GHO� HGXFDGRU� GHEH� PDQLIHVWDUVH� GH� PDQHUD� SULPRUGLDO� HQ� OD�
H[FHOHQFLD�SHGDJyJLFD�\�HQ�VX�FRODERUDFLyQ�SDUD�FUHDU�XQ�FOLPD�HVSHUDQ]DGRU�
HQ�HO�SURSLR�FRQWH[WR�HVFRODU���$VVPDQQ������������

7HQHPRV�TXH�YROFDUQRV�KDFLD�ODV�FDSDFLGDGHV�GHO�SURSLR�VHU�SDUD�FDSWDU�HQ�VXV�
SRVLELOLGDGHV�DXWRSRLpVLFDV��OD�FDSDFLGDG�GH�DXWRFUHDUQRV�FRQWLQXDPHQWH��OD�LOXVLyQ�
GH�PHMRUHV�FRQVWUXFFLRQHV�FRPSDUWLGDV��HQ�XQD�LQWHUGHSHQGHQFLD�DXWyQRPD�TXH�VH�
UHFRQVWLWX\D� FRQ� ORV� QLFKRV� YLWDOHV�� ODV� YLYHQFLDV� VHQWLGDV�� HO� FXLGR� HVHQFLDO� \� OD�
WRWDOLGDG�GH�OD�YLGD���

/HQJXDMHR�FRQWLQXR��UL]RPL]DQGR�DSUHQGL]DMHV���

(O� VHU� KXPDQR� VH� UHFRQVWUX\H� FRQWLQXDPHQWH� D� SDUWLU� GH� VXV� H[SHULHQFLDV� GH�
DSUHQGL]DMH�FRQ�HO�PHGLR��DVt�WHMH�WDPELpQ�VX�UHG�OLQJ�tVWLFD�GHVGH�OD�UHFXUVLYLGDG�TXH�
OH�RWRUJD�VX�FRQVWUXFFLyQ�FRPR�VXMHWR�VRFLDO��



���

1XHVWUDV�GLVWLQFLRQHV�OLQJ�tVWLFDV��DGHPiV�QR�HVWiQ�DLVODGDV�VLQR�TXH�H[LVWHQ�HQ�
´OD�UHG�GH�DFRSODPLHQWRV�HVWUXFWXUDOHV�TXH�WHMHPRV�FRQWLQXDPHQWH�PHGLDQWH�>HO�
OHQJXDMHR@µ���(O�VLJQLILFDGR�HPHUJH�FRPR�XQ�SDWUyQ�GH�UHODFLRQHV�HQWUH�HVWDV�
GLVWLQFLRQHV�OLQJ�tVWLFDV��GH�PRGR�TXH�H[LVWLPRV�HQ�XQ�´WHUULWRULR�VHPiQWLFRµ�
FUHDGR�SRU�QXHVWUR� OHQJXDMHR�� �)LQDOPHQWH�� OD� DXWRFRQVFLHQFLD� VXUJH� FXDQGR�
SDUD�GHVFULELUQRV�D�QRVRWURV�PLVPRV�XWLOL]DPRV�OD�QRFLyQ�GH�XQ�REMHWR�\�VXV�
FRQFHSWRV�DEVWUDFWRV�DVRFLDGRV���'H�HVWH�PRGR�HO�iPELWR�OLQJ�tVWLFR�GH�ORV�VHUHV�
KXPDQRV� VH� H[SDQGH�KDVWD� LQFOXLU� OD� UHIOH[LyQ�\� OD� FRQFLHQFLD�� �&DSUD��������
S������

$KRUD� ELHQ�� QR� VLHPSUH� VH� XWLOL]D� HO� OHQJXDMH� LQFOXVLYR�� ([LVWHQ� HQFDUJRV�
LPSXHVWRV��LPDJLQDULRV��SUHMXLFLRV�HQ�iPELWRV�FRPR�OD�VH[XDOLGDG��GLYHUVLGDG��JpQHUR��
HSLVWHPRORJtD��HFRORJtD��HVSLULWXDOLGDG��FXOWXUD��DPRU��WUDGLFLRQHV��QDWXUDOH]D��KRPEUH��
PXMHU��FLHQFLD��'LRV��GLRVHV��TXH�GHEHQ�VHU�UHIOH[LRQDGRV�GH�IRUPD�FUtWLFD�GH�PDQHUD�
TXH�YD\DPRV�HQKHEUDQGR�\�GHVKHEUDQGR�ORV�KLORV�GH�OD�WUDPD�GH�HVWD�YLGD�HQ�OD�TXH�
DSUHQGHPRV��

(O� OHQJXDMHR� FRPR�GLVSRVLWLYR� GHO� DSUHQGL]DMH� QRV� SHUPLWH� H[SDQGLU� QXHVWUDV�
PLUDGDV�KDFLD�QXHYRV�VDEHUHV��ORV�FXDOHV�HVWiQ�DOOt�HQ�OR�PiV�KRQGR�\�HQ�OD�HYLGHQFLD�
GH�QXHVWUR�VHU�FRQ�HO�RWUR���

$O�FRPXQLFDUQRV�VREUH�FyPR�QRV�FRPXQLFDPRV��DO�FRPSDUWLU�FRQ�RWUDV�SHUVRQDV�
PLUiQGRQRV�D�ORV�RMRV�H�LQWHUFDPELDU�QXHVWUDV�KLVWRULDV�FRPR�VHUHV�FRKDELWDQWHV�GH�
XQ�PLVPR�SODQHWD�HVWDPRV�GH�DOJXQD�PDQHUD�UL]RPL]iQGRQRV�HQ�HO�DSUHQGL]DMH��/D�
UL]RPL]DFLyQ�QR�QRV�UHPLWLUtD�D�XQ�FHQWUR�GRPLQDQWH�R�D�XQ�RUGHQ�MHUiUTXLFR�HQ�HO�
FRQRFLPLHQWR� �OD� DFWXDO� HVFXHOD��� VLQR� TXH� HV� XQ� SURFHVR� DELHUWR� GH� UDtFHV� \�
UDPLILFDFLRQHV�H[WHQVDV��TXH�DSRUWD�PD\RU�OLEHUWDG�D�OD�PHWiIRUD�GH�DXWRRUJDQL]DFLyQ�
GH�ODV�IRUPDV�GHO�VDEHU��FRQFHSWRV��OHQJXDMHV��DUWLFXODFLRQHV�GHO�VHQWLGR��\�TXH�SHUPLWH�
XQD�H[SDQVLyQ�YHUViWLO�HQ�GLYHUVDV�GLUHFFLRQHV��$VVPDQQ���������

(VWD� PHWiIRUD� HSLVWpPLFD� QRV� LQYLWD� D� FUHFHU� HQ� QXHVWURV� QLFKRV� YLWDOHV� \� D�
H[SDQGLUQRV�PiV�DOOi�GH�XQD�OLQHDOLGDG�R�YHUWLFDOLGDG�MHUiUTXLFD��QRV�SURYRFD�H�LQYLWD�
D� DUWLFXODUQRV�HQ� ORV�PiV�GLYHUVRV�HVSDFLRV�SDUD� IDYRUHFHU� ODV� HFRORJtDV� FRJQLWLYDV�
QHFHVDULDV�HQ�OD�pSRFD�TXH�QRV�HQFRQWUDPRV��<�PiV�DOOi��HVWD�UL]RPL]DFLyQ�GHEH�QDFHU�
GHVGH�OD�FUHDWLYLGDG��(O�SURFHVR�HYROXWLYR�FRPR�XQ�WRGR�VXSRQH�XQ�LQWHUMXHJR�HQWUH�
OD�FUHDWLYLGDG�\�HO�KiELWR��6LQ�FUHDWLYLGDG�QR�VH�RULJLQDUtD�QLQJ~Q�KiELWR�QXHYR��WRGD�
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OD�QDWXUDOH]D�VHJXLUtD�SDXWDV�UHSHWLWLYDV�\�VH�FRPSRUWDUtD�FRPR�VL�IXHUD�JREHUQDGD�SRU�
OH\HV�QR�HYROXWLYDV���

(Q�HVWH�VHQWLGR��UHVXOWD�IXQGDPHQWDO�UHFXSHUDU�OD�IXHU]D�FUHDWLYD�GH�OD�QDWXUDOH]D�
\�FRQ�HOOR�OR�VDJUDGR����3XHV�HO�SDUDGLJPD�WUDGLFLRQDO�VH�IRUMy�HQ�EDVH�D�XQ�GRPLQLR�
GH�OD�QDWXUDOH]D��GH�ODV�SHUVRQDV��GH�ODV�WLHUUDV��GH�ODV�SURSLHGDGHV��GHO�GLQHUR��GH�ODV�
FRVDV��$�WUDYpV�GH�OD�UHYROXFLyQ�PHFDQLFLVWD��HO�DQWLJXR�PRGHOR�GHO�FRVPRV�YLYLHQWH�
IXH�UHHPSOD]DGR�SRU�OD�LGHD�GHO�XQLYHUVR�FRPR�PiTXLQD�\�GHMy�GH�ODGR�OD�H[SHULHQFLD�
YLYD��/D�FUHDWLYLGDG�QRV�SHUPLWLUtD�JHQHUDU�QXHYRV�UL]RPDV��HSLVWpPLFRV��FRJQLWLYRV��
VRFLDOHV�� SHUVRQDOHV�� HFROyJLFRV�� JHQHUDFLRQDOHV�� FyVPLFRV�� HQ� ILQ�� GHVGH� HO� iWRPR�
KDVWD� OD� JDOD[LD�� WHQHPRV� OD� RSRUWXQLGDG� GH� JHQHUDU� FDPELR� \� WUDQVIRUPDFLyQ� HQ�
PHGLR�GHO�FDRV�\�OD�LQFHUWLGXPEUH��GHVGH�OD�LQWHUFRQH[LyQ�\�OD�FRPSOHMLGDG����

/D� FUHDWLYLGDG� HPHUJH� DQWH� QXHVWURV� RMRV� FRPR� UXWD� SDUD� SURYRFDU� HQ� HO� VHU�
KXPDQR�H[SHULHQFLDV�VHQWLGDV�TXH�UHFRQVWUX\DQ�QXHYDV�FRQVFLHQFLDV��LQFRUSRUDQGR�
DO�RWUR��GtJDVH�VHUHV�KXPDQRV��DQLPDOHV��SODQWDV��FRVPRV��FRPR�FR�SDUWLFLSDQWH�GH�
QXHVWUR� SURFHVR� GH� HVWUXFWXUDFLyQ� \� FRPSUHQGLHQGR� WDPELpQ� OD� LQIOXHQFLD� \�
FRQVHFXHQFLD�GH�QXHVWUR�DFWXDU�\�SHQVDU�HQ�HVH�RWUR��'H�HVWD�PDQHUD��OD�SRVLELOLGDG�
GH� FUHDU�� RULHQWDGD� HQ� HO� ELHQHVWDU� FRP~Q�� JHQHUDUi� FDPELRV� LQVRVSHFKDGRV� TXH�
ILQDOPHQWH�EULQGDUiQ�QXHYDV�YLVLRQHV��D\XGiQGRQRV�D�SRQHUQRV�ORV�OHQWHV�SDUD�PLUDU�
OD�FRPSOHMLGDG�GH�QXHVWUR�VHU�RWUR�XQLYHUVR���

5HIOH[LRQHV�ILQDOHV��QXHVWUD�QDWXUDOH]D�FRPR�XQ�SURFHVR�FUHDWLYR�

(O�XQLYHUVR��ODV�PROpFXODV�\�ORV�VHUHV�YLYRV�HQ�JHQHUDO�QRV�HMHPSOLILFDQ�XQD�VHULH�
GH�SURFHVRV�TXH� OD�YLGD� LQWHJUD�GHQWUR�GH� VXV�SRVLELOLGDGHV�� �DVt� � OD� LQFHUWLGXPEUH�
�GHVSUHQGLPLHQWR� GH� ODV� FHUWH]DV��� DXWRRUJDQL]DFLyQ� �OD� YLGD� VH� LQQRYD�

��(O� FDRV� TXH� SHUFLELPRV�� HV� XQD� DSHUWXUD� HVSRQWiQHD� \� OLEUH� GH� OD� QDWXUDOH]D�� TXH� HYROXFLRQD��(O�
FRVPRV�HV�FRPR�XQ�JUDQ�RUJDQLVPR�HQ�GHVDUUROOR�\�OD�FUHDWLYLGDG�HYROXFLRQD�LQKHUHQWH�D�OD�QDWXUDOH]D�
PLVPD��(O�IOXMR�GH�HQHUJtD�GHO�TXH�GHSHQGHQ�QXHVWUR�FXHUSR�\�QXHVWUR�FHUHEUR�IRUPD�SDUWH�GH�HVH�IOXMR�
FyVPLFR��\�QXHVWUD�HQHUJtD�LQWHULRU�FRQWLQXDUi�IOX\HQGR�GHVSXpV�GH�TXH�KD\DPRV�PXHUWR��6KHOGUDNH��
�������(VWDPRV�OODPDGRV�D�SDVDU�GHO�KXPDQLVPR�DO�KROLVPR��GH�XQD�FRQFHSFLyQ�LQWHQVDPHQWH�FHQWUDGD�
HQ�HO�´KRPEUHµ��D�OD�YLVLyQ�GH�XQ�PXQGR�YLYR��1RVRWURV�QR�VRPRV�GH�QLQJ~Q�PRGR�VXSHULRUHV�D�*HD��
YLYLPRV� \� GHSHQGHPRV� GH� VX� YLGD� �&DSUD�� ������ \� HVWH� HV� XQ� HOHPHQWR� IXQGDPHQWDO� TXH� GHEH�
DFRPSDxDU�OD�LQWHQFLyQ�SHGDJyJLFD�
��7HQHU�FRQFLHQFLD�GH�OD�VDFUDOLGDG�GH�OD�QDWXUDOH]D�SHUPLWH�WHQHU�XQD�SHUFHSFLyQ�HFROyJLFD�HVSLULWXDO�
HQ�OD�TXH�HO�LQGLYLGXR�H[SHULPHQWD�XQ�VHQWLPLHQWR�GH�SHUWHQHQFLD�\�GH�FRQH[LyQ�FRQ�HO�FRVPRV�FRPR�
XQ� WRGR� HQ� VX� PiV� SURIXQGD� HVHQFLD�� 'H� HVWD� PDQHUD�� HYROXFLRQDPRV� DXWyQRPD� H�
LQWHUGHSHQGLHQWHPHQWH�FRPR�UL]RPDV�� H[SDQGLpQGRQRV�FRPR�UDtFHV�YLYDV�GH�PDQHUD�GHVRUGHQDGD��
JXLDGRV�SRU�XQD�PRUIRJpQHVLV�TXH�QRV�HQWUDPD��DWUDSD��ELIXUFD�\�SHUPLWH�HQ�FDGD�HQFXHQWUR�DSUHQGHU�
\��D�OD�YH]��GHMDU�FDERV�VXHOWRV�SDUD�QXHYRV�DSUHQGL]DMHV��

�

�

�

�
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FRQVWDQWHPHQWH�� DSUHQGLHQGR��� OD� DXWRSRLHVLV� �OD� YLGD� VH� DXWRSURGXFH��� OD�
DXWRUUHJXODFLyQ� �HO� VLVWHPD� FRQWLHQH� QRUPDV�� DXQTXH� QR� VH� � DJRWD� HQ� HOODV�� \� OD�
PRUIRJpQHVLV� �HO� HQWUHOD]DPLHQWR� GH� OR� QXHYR� \� GH� OR� SHUPDQHQWH� KDFH� VXUJLU� ODV�
IRUPDV��VRQ�SRWHQFLDOLGDGHV�TXH�GLULJHQ�SURFHVRV�YLWDOHV�\�SRU�HQGH�HO�DSUHQGL]DMH��
ODV�HFRORJtDV�FRJQLWLYDV�\�ORV�QLFKRV�YLWDOHV�GH�ODV�SHUVRQDV��

7RPDU� FRQVFLHQFLD� GH� HVRV� SURFHVRV� WLHQH� LPSOLFDFLRQHV� HSLVWHPROyJLFDV�
LPSRUWDQWHV��OOHYD�D�DFHSWDU�ORV�FRQWH[WRV�QDWXUDOHV�GH�ORV�LQGLYLGXRV�SDUD��GHVGH�XQD�
PLUDGD�VLVWpPLFD�HQWHQGHU�OD�YLGD�LQWHUDFWXDQGR�\�HQ�FRQJUXHQFLD�FRQ�HO�PHGLR��

6H� WUDWD� DVt�� GH� XQD� LQYLWDFLyQ� D� OD� UHIOH[LyQ� VREUH� ODV� IRUPDV� TXH� KHPRV�
LQFRUSRUDGR� HQ� HO� FRQRFHU�VHU�KDFHU�FRQYLYLU�� � HQ� YROYHU� OD�PLUDGD� KDFLD� HO� FyPR�
DSUHQGHPRV��FyPR�FRQVWUXLPRV�FRQRFLPLHQWRV�\�HPSH]DU�D�HQWUDPDU�DOJXQDV�UXWDV�
TXH� QRV� SHUPLWDQ� QXHYDV� HFRORJtDV� FRJQLWLYDV�� $OJXQDV� YLVLRQHV� HQWUDPSDGDV� QRV�
OOHYDUiQ�D�FRQVLGHUDU�TXH�KD\�XQ�FRQRFLPLHQWR�DIXHUD��HQ�HO�PHGLR��XQDV�UHDOLGDGHV�
TXH�VRQ�DSUHKHQGLGDV�\�HVWUXFWXUDGDV�GH�GHWHUPLQDGD�PDQHUD�SRU� OD�PHQWH��SRU�HO�
FXHUSR��R�SRU�HO�VHU����6LQ�HPEDUJR��

6L�VRPRV�PHGLDQDPHQWH�VHQVLEOHV�\�REVHUYDGRUHV��SRGHPRV�SHUFLELU�FyPR�OD�
PHQWH� VH� YXHOFD� KDFLD� XQ�RUGHQ� HUUyQHR� GH� IXQFLRQDPLHQWR� FXDQGR� LQWHQWD�
VHJXLU�XQ�SDWUyQ�LPSXHVWR�PHFiQLFDPHQWH�TXH�LPSOLFD�FRVDV�PiV�SURIXQGDV��
FRPR�HO�WLSR�GH�SHUVRQDV�TXH�VRPRV��OR�TXH�KHPRV�GH�SHQVDU�\�VHQWLU��HWF��(V�
HYLGHQWH�TXH� OD�PHQWH�VH�HQFXHQWUD�HQWRQFHV�HQ�XQ�HVWDGR�GH�FRQWUDGLFFLyQ��
SRUTXH�XQD�SDUWH�GH�HOOD�SLHQVD�TXH�QR�GHEHUtD�KDFHU�HVR��(Q�YHUGDG��DPEDV�
SDUWHV�FRQVWLWX\HQ�yUGHQHV�PHFiQLFRV�\�IUDJPHQWDULRV�GH�IXQFLRQDPLHQWR�TXH�
HQWUDQ�HQ�FRQIOLFWR�HQWUH�HOORV��\D�TXH�QR�SXHGHQ�OOHYDUVH�D�FDER�HQ�FRQMXQWR��
�%RKP��������S�����

/RV�SURFHVRV� HGXFDWLYRV� \� FXOWXUDOHV� HQ� ORV�TXH�HVWDPRV� VXPHUJLGRV�QRV�KDQ�
EULQGDGR�FLHUWDV�HVWUXFWXUDV��<�SDUD�SURYRFDU�XQ�FDPELR��QR�VH�WUDWDUtDQ�GH�UHVROYHU�
ORV� SUREOHPDV� HGXFDWLYRV�� SROtWLFRV� R� FXOWXUDOHV�� HPDQDGRV� GH� ORV� yUGHQHV�
HVWDEOHFLGRV� VRFLDOPHQWH�� VLQR� GH� JHVWDU� H[SHULHQFLDV� GH� DSUHQGL]DMH� JHQXLQDV��
DSUHQGHU� GH� OR� TXH� VH� KDFH� \� OR� TXH� VH� YH�� VDOLHQGR� GH� HQWRUQRV� PHFiQLFRV�
SUHFRQFHELGRV��

/D�FODYH�SDUD�FRQVHJXLUOR��SRGUtD�VHU�HVWDU�FRQVFLHQWHV�\�DOHUWD�GH�ODV�UHDFFLRQHV�
PHFiQLFDV� TXH� VRQ� ODV� TXH� FDXVDQ� HO� ´DGRUPHFLPLHQWRµ� XQD� \� RWUD� YH]��+D\� TXH�
SUHVWDU� DWHQFLyQ� D� ODV� LGHDV� SUHFRQFHELGDV� \� ORV� SUHMXLFLRV� SURGXFWR� GH� XQ�
FRQGLFLRQDPLHQWR��VLOHQFLRVR��GH�SHQVDPLHQWRV��VHQWLPLHQWRV�\�FRQGXFWD�HQ�JHQHUDO��
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$�PHGLGD�TXH�WRPDPRV�FRQVFLHQFLD�GH�FyPR�IXQFLRQD�HO�SURFHVR��VH�LUi�DOFDQ]DQGR�
XQ�HVWDGR�GH�OLEHUWDG�PiV�QDWXUDO�TXH�QRV�GLUi��GHVGH�QRVRWURV�PLVPRV�FyPR�H[SUHVDU�
OD�FUHDWLYLGDG�\�OD�RULJLQDOLGDG��

6XHOH�FRQVLGHUDUVH�TXH�HO�DSUHQGL]DMH�\�HO�SHQVDPLHQWR�VRQ�DVXQWRV�MXLFLRVRV�H�
LPSRQHQWHV�\�HQ�HVWH�SDQRUDPD� OD�FUHDWLYLGDG�VH�YHUi�EORTXHDGD�SRUTXH� OD�FLHQFLD�
VLJXH�LQVLVWLHQGR�HQ�QXHYRV�yUGHQHV�IUXFWtIHURV��LQPHGLDWRV�\�SUHGLFWLYRV��/RV�QXHYRV�
SHQVDPLHQWRV�VXUJHQ�FRPR�XQ�MXHJR�GH�OD�PHQWH��\�QR�GDUVH�FXHQWD�GH�HOOR�HV�XQR�GH�
ORV�PD\RUHV�REVWiFXORV�SDUD�OD�FUHDWLYLGDG��$TXt�VH�VXJLHUH�TXH�HO�MXHJR�FUHDWLYR�HV�XQ�
HOHPHQWR� IXQGDPHQWDO� HQ� OD� IRUPDFLyQ� GH� KLSyWHVLV� H� LGHDV� QXHYDV�� (V� PiV�� XQ�
SHQVDPLHQWR� TXH� QR� TXLHUH� MXJDU� HVWi� GH� KHFKR� HQJDxiQGRVH� D� Vt� PLVPR�� 6HJ~Q�
SDUHFH��HO�MXHJR�IRUPD�SDUWH�GH�OD�HVHQFLD�PLVPD�GHO�SHQVDPLHQWR�\�SRU�TXp�QR��GHO�
VHU��

>���@�ORV�LQGLYLGXRV�FUHDWLYRV�VH�VLHQWHQ�PiV�D�JXVWR�HQ�PHGLR�GH�OD�FRPSOHMLGDG�
\� DSDUHQWH�GHVRUGHQ�TXH� ODV�GHPiV�SHUVRQDV«�(O� LQGLYLGXR� FUHDWLYR�� HQ� VX�
SUHIHUHQFLD� JHQHUDOL]DGD� SRU� HO� GHVRUGHQ� DSDUHQWH�� VH� RULHQWD� KDFLD� OD� YLGD�
DSHQDV�HQWUHYLVWD�GHO� LQFRQVFLHQWH�\� VXHOH� VHQWLU�PiV�UHVSHWR�GH� OR�RUGLQDULR�
KDFLD� ODV� IXHU]DV� LUUDFLRQDOHV� SUHVHQWHV� HQ� Vt� PLVPR� \� HQ� ORV� GHPiV«� HO�
LQGLYLGXR�FUHDWLYR�QR�VROR�UHVSHWD�VX�SURSLD�LUUDFLRQDOLGDG��VLQR�TXH�OD�FRUWHMD�
FRPR�D�OD�IXHQWH�PiV�SURPHWHGRUD�GH�QRYHGDG�SDUD�VX�SURSLR�SHQVDPLHQWR��
5HFKD]D�ODV�H[LJHQFLDV�VRFLDOHV�TXH�OH�DFRQVHMDUtDQ�UHKXLU�WRGR�OR�SULPLWLYR��OR�
QR�FXOWLYDGR��OR�LQJHQXR��OR�PiJLFR��OR�QR�VHQVLEOH��SUHVHQWHV�HQ�VX�LQWHULRU��TXH�
OH�RUGHQDUtDQ�VHU�XQ�PLHPEUR�¾¾FLYLOL]DGR¿¿�GH�OD�FRPXQLGDG�>«@�(O�LQGLYLGXR�
YHUGDGHUDPHQWH�FUHDWLYR�HVWi�GLVSXHVWR�D�DEDQGRQDU�DQWLJXRV�HQFDVLOODPLHQWRV�
\�D�UHFRQRFHU�TXH�OD�YLGD��\�HVSHFLDOPHQWH�VX�SURSLD�YLGD�SDUWLFXODU�\�~QLFD��HVWi�
OOHQD�GH�SRVLELOLGDGHV�QXHYDV��3DUD�pO��HO�GHVRUGHQ�HV�VROR�RUGHQ�HQ�SRWHQFLD��
�%DUURQ��������FLWDGR�SRU�'RVVH\��������S��������

8QD�HGXFDFLyQ�SDUD� OD�YLGD�FRQVLGHUDUtD� OD�GH�UH�FR�FRQVWUXFFLyQ�GH�HFRORJtDV�
FRJQLWLYDV�HQ�ORV�SURSLRV�QLFKRV�YLWDOHV�TXH�OOHYHQ�DO�FDPELR�\�OD�WUDQVIRUPDFLyQ��$Vt�
LQGLYLGXR�HVSHFLH�VRFLHGDG�SRGUiQ�WUDVFHQGHU�D�XQD�FRQVFLHQFLD��SODQHWDULD��FXDQGR�
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