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3DUWLFLSDU�GH�HVWD�PHVD�UHGRQGD�\�KDEODU�GH�WHDWUR�\�GHPRFUDFLD�QR�SDUHFH�
SDUHFtD�VHU�XQD�FRVD�WDQ�GLItFLO��&RPR�SDUWH�GH�XQD�JHQHUDFLyQ�TXH�YLYLy�VX�
MXYHQWXG�HQ�GLFWDGXUD�\�VX�DGXOWH]�HQ�HVWRV�DxRV�GH�FRQFHUWDFLyQ�PH�VHQWt�
FRQ OD�OHJLWLPLGDG�GH�KDEODU�GH�HVWRV�WHPDV�\�GH�OOHYDU�XQ�DUJXPHQWR��KDFLD�
DGHODQWH��
3HUR FODUR��FRPR�UHVXOWD�D�PHQXGR��OD�FRVD�VH�IXH�FRPSOLFDQGR�\�OD�UHIOH[LyQ�
PH IXH�HPSXMDQGR�KDFLD�]RQDV�PHQRV�HYLGHQWHV��3RUTXH�KDEHU�SDUWLFLSDGR�
GH ORV�DFRQWHFLPLHQWRV���R�KDEHU�VXIULGR� ORV�DFRQWHFLPLHQWRV���SRU�VXSXHVWR�
TXH HV� LPSRUWDQWH��2WRUJD� OD� OHJLWLPLGDG�\�YHUDFLGDG�DO� WHVWLPRQLR��3HUR�HV�
PXFKR PiV� LPSRUWDQWH�� FUHR�� VHU� FDSD]� GH� WUDQVIRUPDU� HVWRV�
DFRQWHFLPLHQWRV� HQ� H[SHULHQFLDV� \� HVWUXFWXUDU� XQ� UHODWR� FRKHUHQWH� TXH�
RUJDQLFH� OR� YLYLGR� HQ� XQ� HMH� GH� VHQWLGR�� (VWR� \D� FRPLHQ]D� D� VHU� PiV�
FRPSOLFDGR��\�PH�WHPR�TXH�HVWR\� MXVWR�HQ� OD�HGDG�HQ�TXH�HVWDV�UHIOH[LRQHV�
FRPLHQ]DQ� D� KDFHUVH� \� HVWDV� SUHJXQWDV� VH� SUHVHQWDQ� FRPR� XQ� LPSHUDWLYR�
YLWDO�
&RPHQ]DUtD�SRU�GHFLU���WDO�YH]�GHELHUD�GHFLU�FRQIHVDU����TXH�HVWH�HQFXHQWUR�GH�
UHIOH[LyQ� ´*HRJUDItD� WHDWUDO� ����µ��PH� SLOOD� HQ� XQ�PRPHQWR� LPSRUWDQWH� GH�
LQWURVSHFFLyQ�� XQ�PRPHQWR� HQ� TXH� SRU� XQD� VHULH� GH� KHFKRV� � PH� KH� YLVWR�
REOLJDGD�D�PLUDU�KDFLD�HO�SDVDGR��SDUD�WRPDU�GHFLVLRQHV�VREUH�HO�IXWXUR����
&RPR� OD� YLGD� SHUVRQDO� HVWi� WDQ� tQWLPDPHQWH� XQLGD� D� OD� YLGD� DFDGpPLFD� \�
FUHDWLYD�� YR\� D� GHWHQHUPH� HQ� HO� SODQR� GH� OD� HVFULWXUD� \� HQ� OR� TXH� SRGUtD�
OODPDU� HO� LQHYLWDEOH� WUDEDMR� GHO� DXWRU� VREUH� Vt� PLVPR�� &UHR� TXH� WDO� YH]�
WRPDQGR�HVH�FDPLQR��YR\�D�SRGHU�OOHJDU�D�OR�TXH�TXHUtD�FRPXQLFDUOHV��
'HVGH�KDFH�XQRV�PHVHV��HVWR\�SUHSDUDQGR�XQD�SXEOLFDFLyQ�SDUD�OD�HGLWRULDO�
&XDUWR�SURSLR�TXH�LQWHJUD�ORV�WH[WRV�&DULxR�0DOR��HVFULWR�HQ���������0DOLQFKH�
�HVFULWR� HQ� ���� \�7iODPR� �HVFULWR� HQ� HO� ����� WH[WRV� TXH� QR�KDEtD� OHtGR� KDFH�
PXFKR WLHPSR� \� TXH� WXYH� OD� REOLJDFLyQ� GH� UHOHHU� \� FRUUHJLU�� 7HQJR� TXH�
UHFRQRFHU� TXH� IXH�XQD� H[SHULHQFLD�EDVWDQWH� IXHUWH��6XSHUDGR� HO� SXGRU� TXH�
VLHQWH�FXDOTXLHU�DXWRU�GH�HQIUHQWDU�XQ�WH[WR�TXH�OR�H[SRQH�HQ�VX�LQWLPLGDG��
TXH OR� GHYHOD� \� OR� GHVQXGD�� SXGH�� FUHR�� WRPDU� OD� GLVWDQFLD� VXILFLHQWH� SDUD�
REVHUYDU� \� DQDOL]DU� HVRV� WH[WRV� HQ� HO� GLiORJR� FRQ� VX� WLHPSR�� HO� PRPHQWR�
SHUVRQDO�HQ�TXH�IXHURQ�HVFULWRV�\�HO�PRPHQWR�VRFLDO�HQ�HO�TXH�HVWiQ�LQVHUWRV���



'LFKR� GH� RWUR� PRGR�� SXGH� REVHUYDU� FXiQWR� GH� HVWRV� WH[WRV� WHQtDQ� GH�
UHSUHVHQWDFLyQ� GH� OR� UHDO�� 3XGH� YHU� TXp� WDQ�KLVWyULFRV� HUDQ�� TXp� WDQ� FHUFD�
HVWDEDQ�GH�VHU�XQD�FRQILJXUDFLyQ�GH�XQD�H[SHULHQFLD� VRFLDO�� UHFLHQWHPHQWH�
YLYLGD�� XQD� UHSUHVHQWDFLyQ� VLPEyOLFD�� DQDOyJLFD�� VL� VH� TXLHUH�� SHUR�
UHSUHVHQWDFLyQ�HQ�WRGR�FDVR�GH�WRGR�OR�TXH�KDEtDPRV�YLYLGR��
<D FXDQGR�HVWUHQDPRV�HO�&DULxR�0DOR�QRV�GLPRV�FXHQWD�TXH�OR�TXH�FUHtDPRV�
TXH HUD�XQ�ULWXDO�GH�UXSWXUD�GHO�GHVDPRU�ELHQ�FRQFUHWR��FDVL�DXWRELRJUiILFR��
(UD�DO�PLVPR�WLHPSR�HQ�XQ�SODQR�VLPEyOLFR��XQD�UXSWXUD�FRQ�XQD�IRUPD�GH�
UHODFLyQ�TXH�FRUUHVSRQGtDQ�FRQ�IRUPDV�GH�GRPLQDFLyQ�DKRJDGDV��SURPRYLGDV�
SRU OD�GLFWDGXUD��JHVWDGDV�HQ�HVH�DPELHQWH�PDOVDQR�TXH�JHQHUD�HO�PLHGR��(Q�
HO SODQR�VRFLDO��HVD�OLEHUDFLyQ�WHQtD�VX�FRUUHODWR�FRQ�OD�OLEHUWDG�TXH�VXSRQtD�
OD YXHOWD�D� OD�GHPRFUDFLD�� HUD�XQD� OLEHUWDG�TXH�VH� FRQTXLVWDED�SRU� ILQ� FRQ�
HVD FLHUWD�DOHJUtD�TXH�OOHJDED��'H�DOJXQD�PDQHUD��GHMiEDPRV�DWUiV�QR�VyOR�D�
XQRV�KRPEUHV� HVSHFtILFDPHQWH� GDxDGRV� SRU� OD� GLFWDGXUD� VLQR�XQ�PRGR�GH�
DPDU EDVDGR�HQ�HO�HQFLHUUR��HQ� OD�GHVFRQILDQ]D��HQ� OD�VRVSHFKD�\�HO� WHPRU��
'H DOJXQD�PDQHUD�HO�&DULxR�0DOR�LQDXJXUDED�SDUD�QRVRWUDV�\�SDUD�PXFKDV�
PXMHUHV� GH� ORV� QRYHQWD� XQD� IRUPD� GH� UHODFLyQ� \� GH� FRQWUDWR� VRFLDO� TXH� VH�
FRQVWUXLUtD�VREUH�QXHYDV�EDVHV��
/H\HQGR�HVH�WH[WR�KR\�GtD��UHVXOWD�ELHQ�HYLGHQWH�VX�FRQILJXUDFLyQ�GH�VHQWLGR�
TXH DEDUFD�PXFKR� PiV� TXH� QXHVWUDV� LQWHQFLRQHV� FRQVFLHQWHV�� XQ� VHQWLGR�
TXH H[FHGH�ORV�GLVFXUVRV�IHPLQLVWDV��ULWXDOLVWDV��UHLYLQGLFDWLYRV�TXH�WHQtDPRV�
HQ HVD�pSRFD��(O�WH[WR�GHO�&DULxR�0DOR�UHVXOWD�VHU�XQ�UHODWR�KLVWyULFR��HQ�HO�
VHQWLGR GH� UHODWR� YHUtGLFR�� GRQGH� ODV� KXHOODV� GH� OR� UHDO�� HQ� HVWH� FDVR� OD�
H[SHULHQFLD� FRQFUHWD� GH� YLYLU� HQ� GLFWDGXUD�� VRQ� SRVLEOHV� GH� VHJXLU� \� GH�
GHYHODU��
$OJR SDUHFLGR�SDVD�FRQ�0DOLQFKH� \� FRQ�7iODPR� (Q�0DOLQFKH��PL� LQWHQFLyQ�
FRQVFLHQWH�HUD�H[SORUDU�HQ�ODV�SRVLEOHV�UHODFLRQHV�DUTXHWtSLFDV�HQWUH�PXMHUHV�
FRQTXLVWDGDV� \� HVSDxROHV� FRQTXLVWDGRUHV�� HQ� 7iODPR�� LQWHQWp� XQD�
H[SHULPHQWDFLyQ� WH[WXDO� VREUH� OD� LGHQWLGDG� HVHQFLDO� GH� OD� UHODFLyQ� KRPEUH�
PXMHU�� DPERV� WH[WRV� TXH� \R� FUHtD� PtWLFRV�� VXEMHWLYRV�� FRUUHVSRQGLHQWHV� D�
H[SHULPHQWDFLRQHV� WH[WXDOHV� GHO� DUTXHWLSR� IHPHQLQR�� VRQ� PXFKR� PDV�
DVRPEURVDPHQWH�FRQWLQJHQWHV��
&UHR�TXH�HVWH�KD�VLGR�HO�JUDQ�DSUHQGL]DMH��5HFRQRFHU�TXH�XQR��HVFULED�OR�TXH�
HVFULED�� VH� VLW~H� GHVGH� OD� SHUVSHFWLYD� TXH� OR� KDJD�� MDPiV� HVWD� IXHUD� GH� VX�
WLHPSR��$XQTXH�HVH�´HVWDU�HQ�HO�WLHPSRµ�DGTXLHUD�IRUPDV�GH�UHSUHVHQWDFLyQ�
TXH QR� VRQ� GRFXPHQWDOHV� QL� UHDOLVWDV�� XQR� MDPiV� HVFDSD� D� OD� IXQFLyQ�
HVHQFLDO�GHO�GUDPD�GH�HVSHFXODU���HQ�HO�VHQWLGR�GH�VHU�HVSHMR�\�UHIOH[LyQ���XQD�
IXQFLyQ� TXH� SHUPLWH� TXH�XQD� IRUPD�GH�PLPHVLV� VH� FXHOH� VXEUHSWLFLDPHQWH�
GHWUiV GH� IRUPDV� GH� UHSUHVHQWDFLyQ� DQDOyJLFDV�� VLPEyOLFDV�� LQFOXVR�
SDWRORJL]DGDV���



(Q�HVWH�VHQWLGR���\�HVWD�HV�OD�VROD�LGHD�TXH�KH�YHQLGR�D�SURSRQHUOHV���FUHR�TXH�
ODV GHFRQVWUXFFLyQ� GH� OD� IRUPD� GUDPiWLFD�� TXH� VH� UHDOL]y� HQ� ORV� DxRV�
QRYHQWD�� TXH� IXH� XQD� GHFRQVWUXFFLyQ� DPSOLD� GH� OD� DFFLyQ� GUDPiWLFD�
UHSUHVHQWDGD�SRU�SHUVRQDMHV� HQ�XQD� LQWHUDFFLyQ� HQ� WLHPSR�SUHVHQWH��QR� HV�
XQD GHFRQVWUXFFLyQ� TXH� VXUMD� VyOR� FRPR� XQD� QHFHVLGDG� GH� LQQRYDFLyQ�
HVFpQLFD��VLQR�XQD�H[LJHQFLD�TXH� OD� UHDOLGDG� LPSXVR��SXHV� ODV�H[SHULHQFLDV�
GRORURVDV \�WUDXPiWLFDV�TXH�KDEtDPRV�YLYLGR��QR�SRGtDPRV�DUWLFXODUODV�FRQ�
XQ GLVFXUVR�GH�UHSUHVHQWDFLyQ�HVSDFLR�WHPSRUDO�PiV�FRKHUHQWH��&UHR�TXH�OD�
UHDOLGDG�YLYLGD��HQ�VX�LPSRVLELOLGDG�GH�VHU�DSUHKHQGLGD��QRV�REOLJy�D�EXVFDU�
IRUPDV� \� UHFXUVRV� SDUD� SRGHU� DVLUOD� \� FRPSUHQGHUOD�� 6H�KDFtDQ�QHFHVDULDV�
PHGLDFLRQHV� VLPEyOLFDV�� GLVWDQFLDPLHQWRV�� GLVFXUVRV� DQDOyJLFRV�� GLIHUHQWHV�
IRUPDV�GH�DSUR[LPDFLyQ���
7DQWR HO� GLVFXUVR� KLVWyULFR�� FRPR� XQD� KLVWRULD� GUDPiWLFD� DUWLFXODGD� HQ� HO�
HVSDFLR�\�HQ�HO�WLHPSR��UHTXLHUHQ�GH�XQD�PD\RU�REMHWLYDFLyQ�\�GLVWDQFLD��(VD�
GLVWDQFLD�QR�OD�WHQtDPRV�\�UHFLpQ�DKRUD�SRGHPRV�FRPHQ]DU�D�WHQHUOD���
(QWUH� ORV� DxRV� ��� \� ��� VH� SURGXMR� XQ� DYDQFH� GH� OD� IRUPD� GUDPiWLFD� FRQ�
REUDV�HQWUH�ODV�TXH�LQFOX\R�WDQWR�HO�&DULxR�0DOR� FRPR�/D�PDQ]DQD�GH�$GiQ�
R /DV�VLHWH�YLGDV�GH�7RQ\�&DOXJD� (VWDV�LQQRYDFLRQHV�GH�OD�IRUPD�GUDPiWLFD�
VRQ HO� FRUUHODWR� DUWtVWLFR� GH� XQD� SHUSOHMLGDG� VRFLDO�� GH� XQD� IRUPD� GH�
HODERUDFLyQ� GH� OD� PHPRULD� FROHFWLYD�� TXH� UHFLpQ� FRPHQ]DED� D� DUWLFXODUVH�
FRPR� GLVFXUVR�� (VWD� GHFRQVWUXFFLyQ� GH� OD� IRUPD� GUDPiWLFD� HUD� OD� ~QLFD�
IRUPD�SRVLEOH�SDUD�UHSUHVHQWDUQRV�\�HODERUDU�VLPEyOLFDPHQWH�ORV�KHFKRV�TXH�
KDEtDPRV�YLYLGR�� OD�SHUVHFXFLyQ�� OD� IDOWD�GH� OLEHUWDG��HO�PLHGR�� OD�QHFHVLGDG�
GH VREUHYLYLU��
&RQ HVWD� QXHYD� FRQVWUXFFLyQ� WH[WXDO� HODERUiEDPRV� VLPEyOLFDPHQWH� OD�
UHDOLGDG�� FRQVWUXtDPRV� XQD� ILFFLyQ� GLJHULEOH� TXH� JXDUGD� GH� ORV� ´KHFKRVµ�
DOJXQRV WUD]RV�HVHQFLDOHV�\�IXQGDPHQWDOHV���
&UHR� TXH� OD� UHDOLGDG� GH� KR\�� GLHFLRFKR� DxRV�PiV� WDUGH�� GRQGH� YLYLPRV� ORV�
FRQIOLFWRV�SURSLRV�GH�OD�GHPRFUDFLD�\�VXV�OtPLWHV��OD�HGXFDFLyQ�\�VXV�SHOLJURV��
HO FUHFLPLHQWR�HFRQyPLFR�\�VXV�ULHVJRV��OD�LQPLJUDFLyQ�\�ORV�FRQIOLFWRV�FRQ�ORV�
YHFLQRV��HO�GHVFRQWHQWR�GH�ORV�LQGtJHQDV��HQ�ILQ��WRGD�XQD�VHULH�GH�SUREOHPDV�
GH QDWXUDOH]D�GUDPiWLFD�TXH�VH�QRV�SUHVHQWDQ�GtD�D�GtD�� UHTXLHUHQ�GH�XQD�
UHIOH[LyQ�TXH�RULHQWH�ORV�GLVFXUVRV�GUDPiWLFRV�\�DFWXDOLFH�ODV�IRUPDV��7DO�YH]�
KD\D� OOHJDGR� HO� WLHPSR� GH� VDOLU� GH� OD� SHUSOHMLGDG� \� GH� HODERUDU� WH[WRV�
GUDPiWLFRV�PiV�UHDFWLYRV��PiV�SROtWLFRV�R�PiV�UHIOH[LYRV���
(V� XQD� KLSyWHVLV� GH� WUDEDMR�� TXH�PH� SHUPLWH� RUJDQL]DU�PL� UHODWR��0XFKDV�
JUDFLDV��
�


