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8QR� GH� ORV� TXH� OH\HURQ� DTXHOOD� PL� FRUUHVSRQGHQFLD� DTXt� SXEOLFDGD�� D� OD� TXH� � WLWXOp� 0L�
UHOLJLyQ��PH�HVFULEH�URJiQGRPH�DFODUH�R�DPSOtH�DTXHOOD�IyUPXOD��TXH�DOOt�HPSOHp�GH�TXH�GHEH�
EXVFDUVH� OD� YHUGDG� HQ� OD� YLGD� \� OD� YLGD� HQ� OD� � YHUGDG��9R\� D� FRPSODFHUOH� SURFHGLHQGR� SRU�
SDUWHV�
3ULPHUR�OD�YHUGDG�HQ�OD�YLGD�
+D�VLGR�PL�FRQYLFFLyQ�GH�VLHPSUH��PiV�DUUDLJDGD�\�PiV�FRUURERUDGD�HQ�Pt�FXDQWR�PiV�WLHPSR�
SDVD��OD�GH�TXH�OD�VXSUHPD�YLUWXG GH�XQ�KRPEUH�GHEH�VHU�OD�VLQFHULGDG��(O�YLFLR�PiV�IHR�HV�OD�
PHQWLUD��\�VXV�GHULYDFLRQHV�\�GLVIUDFHV�� OD�KLSRFUHVtD�\� OD�H[DJHUDFLyQ��3UHIHULUtD�HO�FtQLFR�DO�
KLSyFULWD��VL�HV�TXH�DTXpO�QR�IXHVH�DOJR�GH�pVWH��$EULJR�OD�SURIXQGD�FUHHQFLD�GH�TXH�VL�WRGRV�
GLMpVHPRV� VLHPSUH� \� HQ� FDGD� FDVR� OD� YHUGDG�� OD� GHVQXGD� YHUGDG�� DO� SULQFLSLR� DPHQD]DUtD�
KDFHUVH� LQKDELWDEOH� OD� 7LHUUD�� SHUR� DFDEDUtDPRV� SURQWR� SRU� HQWHQGHUQRV� FRPR� KR\� QR� QRV�
HQWHQGHPRV��6L�WRGRV��SXGLHQGR�DVRPDUQRV�DO�EURFDO�GH�ODV�FRQFLHQFLDV�DMHQDV��QRV�YLpUDPRV�
GHVQXGDV�ODV�DOPDV��QXHVWUDV�UHQFLOODV�\�UHFRQFRPLRV�WRGRV�IXQGLUtDQVH�HQ�XQD�LQPHQVD�SLHGDG�
PXWXD��9HUtDPRV�ODV�QHJUXUDV�GHO�TXH�WHQHPRV�SRU�VDQWR��SHUR�WDPELpQ�ODV�EODQFXUDV�GH�DTXHO�
D�TXLHQ�HVWLPDPRV�XQ�PDOYDGR��<�QR�EDVWD�QR�PHQWLU��FRPR�HO�RFWDYR PDQGDPLHQWR�GH�OD�OH\�
GH�'LRV�QRV�RUGHQD�� VLQR�TXH� HV�SUHFLVR�� DGHPiV�� GHFLU� OD�YHUGDG�� OR�FXDO�QR�HV�GHO� WRGR� OR�
PLVPR��3XHV�HO�SURJUHVR�GH� OD�YLGD�HVSLULWXDO�FRQVLVWH�HQ�SDVDU�GH�ORV�SUHFHSWRV�QHJDWLYRV�D�
ORV�SRVLWLYRV��(O�TXH�QR�PDWD��QL�IRUQLFD��QL�KXUWD��QL�PLHQWH��SRVHH�XQD�KRQUDGH]�SXUDPHQWH�
QHJDWLYD�\�QR�SRU�HOOR�YD�FDPLQR�GH�VDQWR��1R�EDVWD�QR�PDWDU��HV�SUHFLVR�DFUHFHQWDU�\�PHMRUDU�
ODV� YLGDV� DMHQDV�� QR� EDVWD� QR� IRUQLFDU�� VLQR� TXH� KD\� TXH� LUUDGLDU� SXUH]D� GH� VHQWLPLHQWR�� QL�
EDVWD�QR�KXUWDU��GHELpQGRVH�DFUHFHQWDU�\�PHMRUDU�HO�ELHQHVWDU�\�OD�IRUWXQD�S~EOLFD�\�ODV�GH�ORV�
GHPiV��QL�WDPSRFR�EDVWD�QR�PHQWLU��VLQR�GHFLU�OD�YHUGDG�
+D\�DKRUD�RWUD�FRVD�TXH�REVHUYDU��\�FRQ�HVWR�D�OD�YH]�FRQWHVWR�D�PDOLFLRVDV�LQVLQXDFLRQHV�GH�
DOJ~Q�RWUR�HVSRQWiQHR�\�SDUD�Pt�GHVFRQRFLGR�FRUUHVSRQVDO�GH�HVRV�SDJRV���\�HV�TXH�FRPR�KD\�
PXFKDV�� PXFKtVLPDV� PiV� YHUGDGHV� SRU� GHFLU� TXH� WLHPSR� \� RFDVLRQHV� SDUD� GHFLUODV�� QR�
SRGHPRV� HQWUHJDUQRV� D� GHFLU� DTXHOODV� TXH� WDOHV� R� FXDOHV� VXMHWRV� TXLVLHUDQ� GLMpVHPRV�� VLQR�
DTXHOODV�RWUDV�TXH�QRVRWURV�MX]JDPRV�GH�PiV�PRPHQWR�R�GH�PHMRU�RFDVLyQ��<�HV�TXH�VLHPSUH�
TXH� DOJXLHQ� QRV� DUJX\H� GLFLpQGRQRV� SRU� TXp� QR� SURFODPDPRV� WDOHV� R� FXDOHV� YHUGDGHV��
SRGHPRV�FRQWHVWDUOH�TXH�VL�DVt�FRPR�pO�TXLHUH�KLFLpUDPRV��QR�SRGUtDPRV�SURFODPDU�WDOHV�RWUDV�
TXH� SURFODPDPRV�� <� QR� SRFDV� YHFHV� RFXUUH� WDPELpQ� TXH� OR� TXH� HOORV� WLHQHQ� SRU� YHUGDG� \�
VXSRQHQ�TXH�QRVRWURV�SRU�WDO�OD�WHQHPRV�WDPELpQ��QR�HV�DVt�
<�KH�GH�GHFLU�DTXt��SRU�YtD�GH�SDUpQWHVLV��D�HVH�PDOLFLRVR�FRUUHVSRQVDO��TXH�VL�ELHQ�QR�HVWLPR�
SRHWD�DO�HVFULWRU�D�TXLHQ�pO�TXLHUH�TXH�IXVWLJXH�QRPEUiQGROH��WDPSRFR�WHQJR�SRU�WDO�DO�RWUR�TXH�
pO� DGPLUD� \� VXSRQH�� HTXLYRFiQGRVH�� TXH� \R� GHER� DGPLUDU�� 3RUTXH� VL� HO� XQR� QR� KDFH� VLQR�
UHYHVWLU� FRQ� XQD� IRUPD� DELJDUUDGD� \� XQ� WUDMH� OOHQR� GH� SHUHQGHQJXHV� \� IOHFRV� \� DODPDUHV� XQ�
PDQLTXt� VLQ�YLGD�� HO� RWUR�GLFH�� Vt�� DOJXQDV�YHFHV�FRVDV� VXVWDQFLRVDV�\�GH�EUtR� �HQWUH�PXFKDV�
SDWRFKDGDV� SHUR�FRVDV�SRFR�R�QDGD�SRpWLFDV��\��VREUH�WRGR��ODV�GLFH�GH�XQ�PRGR�GHSORUDEOH��
HQ�SDUWH�SRU�HO� HPSHxR�GH� VXMHWDUODV�D� ULPD��TXH� VH� OH� UHVLVWH��<�GH�HVWR� OH�KDEODUp�PiV�SRU�
H[WHQVR�HQ�XQD�FRUUHVSRQGHQFLD�TXH�WLWXODUp��1L�OR�XQR�QL�OR�RWUR�
<� YROYLHQGR� D� PL� WHPD� SUHVHQWH�� FRPR� FUHR� KDEHU� GLFKR� OR� EDVWDQWH� VREUH� OR� H� EXVFDU� OD�
YHUGDG�HQ�OD�YLGD��SDVR�D�OR�RWUR��GH�EXVFDU�OD�YLGD�HQ�OD�YHUGDG�
<� HV� TXH� KD\� YHUGDGHV�PXHUWDV� \� YHUGDGHV� YLYDV�� R�PHMRU� GLFKR�� SXHVWR� TXH� OD� YHUGDG� QR�
SXHGH� PRULU� QL� HVWDU� PXHUWD�� KD\� TXLHQHV� UHFLEHQ� FLHUWDV� YHUGDGHV� FRPR� FRVD� PXHUWD��
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SXUDPHQWH�WHyULFD�\�TXH�HQ�QDGD�OHV�YLYLILFD�HO�HVStULWX��.LHUNHJDDUG�GLYLGtD�ODV�YHUGDGHV�HQ�
HVHQFLDOHV� \� DFFLGHQWDOHV�� \� ORV� SUDJPDWLVWDV�PRGHUQRV�� D� FX\D� FDEH]D� YD�*XLOOHUPR� -DPHV��
MX]JDQ�GH�XQD�YHUGDG�R�SULQFLSLR�FLHQWtILFR� VHJ~Q�VXV�FRQVHFXHQFLDV�SUiFWLFDV��<�DVt�� D�XQR�
TXH�GLFH�FUHHU�KD\D�KDELWDQWHV�HQ�6DWXUQR�� OH�SUHJXQWDQ�FXiO�GH�ODV�FRVDV�TXH�DKRUD�KDFH�QR
KDUtD�R�FXiO�GH�ODV�TXH�QR�KDFH�KDUtD�HQ�FDVR�GH�QR�FUHHU�TXH�KD\D�KDELWDQWHV�HQ�WDO�SODQHWD��R�
HQ�TXp�VH�PRGLILFDUtD�VX�FRQGXFWD�VL�FDPELDVH�GH�RSLQLyQ�D�WDO�UHVSHFWR��<�VL�FRQWHVWD�TXH�HQ�
QDGD��OH�UHSOLFDQ�TXH�QL�HVR�HV�FUHHU�FRVD�DOJXQD�QL�QDGD�TXH�VH�OH�SDUH]FD�
3HUR�HVWH�FULWHULR�DVt�WRPDGR��\�GHER�FRQIHVDU�TXH�QR�OR�WRPDQ�DVt��WDQ�WRVFDPHQWH��ORV�VXPRV�
GH�OD�HVFXHOD� HV�GH�XQD�HVWUHFKH]�LQDFHSWDEOH��(O�FXOWR�D�OD�YHUGDG�SRU�OD�YHUGDG�PLVPD�HV�XQR�
GH� ORV� HMHUFLFLRV�TXH�PiV� HOHYD� HO� HVStULWX�\� OR� IRUWLILFD��(Q� OD�PD\RUtD�GH� ORV�HUXGLWRV��TXH�
VXHOH� VHU� JHQWH� PH]TXLQD� \� HQYLGLRVD�� OD� UHEXVFD� GH� SHTXHxDV� YHUGDGHV�� HO� HVIXHU]R� SRU�
UHFWLILFDU�XQD�IHFKD�R�XQ�QRPEUH��QR�SDVD�GH�VHU�R�XQ�GHSRUWH�R�XQD�PRQRPDQtD�R�XQ�SXQWLOOR�
GH� SHTXHxD� YDQLGDG�� SHUR� HQ� XQ� KRPEUH� GH� DOPD� HOHYDGD� \� VHUHQD�� \� HQ� ORV� HUXGLWRV� GH�
HUXGLFLyQ�TXH�SRGUtD�OODPDUVH�UHOLJLRVD��WDOHV�UHEXVFDV�LPSOLFDQ�XQ�FXOWR�D�OD�YHUGDG��3XHV�HO�
TXH� QR� VH� DFRVWXPEUD� D� UHVSHWDUOD� HQ� OR� SHTXHxR�� MDPiV� OOHJDUi� D� UHVSHWDUOD� HQ� OR� JUDQGH��
$SDUWH�GH�TXH�QR�VLHPSUH� VDEHPRV�TXp�HV� OR�JUDQGH�\�TXp� OR�SHTXHxR��QL� HO� DOFDQFH�GH� ODV�
FRQVHFXHQFLDV� TXH� SXHGHQ� GHULYDUVH� GH� DOJR� TXH� HVWLPHPRV�� QR� \D� SHTXHxR�� VLQR�PtQLPR�
7RGRV�KHPRV�RtGR�KDEODU�GH�OD�UHOLJLyQ�GH�OD�FLHQFLD��TXH�QR�HV��£'LRV�QRV�OLEUH�� XQ�FRQMXQWR�
GH� SULQFLSLRV� \� GRJPDV� ILORVyILFRV� GHULYDGRV� GH� ODV� FRQFOXVLRQHV� FLHQWtILFDV� \� TXH� YD\DQ� D�
VXVWLWXLU�D�OD�UHOLJLyQ��IDQWDVtD�TXH�DFDULFLDQ�HVRV�SREUHV�FLHQWLILFLVWDV�GH�TXH�RWUDV�YHFHV�RV�KH�
KDEODGR��VLQR�TXH�HV�HO�FXOWR�UHOLJLRVR�D� OD�YHUGDG�FLHQWtILFD�� OD�VXPLVLyQ�GHO�HVStULWX�DQWH� OD�
YHUGDG� REMHWLYDPHQWH� GHPRVWUDGD�� OD� KXPLOGDG� GH� FRUD]yQ� SDUD� UHQGLUQRV� D� OR�TXH� OD� UD]yQ�
QRV� GHPXHVWUH� VHU� YHUGDG�� HQ� FXDOTXLHU� RUGHQ� TXH� IXHUH� \� DXQTXH� QR� QRV� DJUDGH�� (VWH�
VHQWLPLHQWR�UHOLJLRVR�GH�UHVSHWR�D�OD�YHUGDG��QL�HV�PX\�DQWLJXR�HQ�HO�PXQGR�QL�OR�SRVHHQ�PiV�
ORV�TXH�KDFHQ�PiV�DODUGH�GH�UHOLJLRVLGDG��'XUDQWH�ORV�SULPHURV�VLJORV�GHO�FULVWLDQLVPR�\�HQ�OD�
(GDG�0HGLD��HO�IUDXGH�SLDGRVR��DVt�VH�OH�OODPD��SLD�IUDXV� IXH�FRUULHQWH��%DVWDED�TXH�XQD�FRVD�
VH� FUH\HVH� HGLILFDQWH� SDUD� TXH VH� SUHWHQGLHUD� KDFHUOD� SDVDU� SRU� YHUGDGHUD�� &DELHQGR�� FRPR�
FDEH�� HQ� XQD� FXDUWLOOD� GHO� WDPDxR� GH� XQ� SDSHOLOOR� GH� IXPDU� FXDQWR� ORV�(YDQJHOLRV� GLFHQ� GH�
-RVp��HO�HVSRVR�GH�0DUtD��KD\�TXLHQ�KD�HVFULWR�XQD�9LGD�GH�6DQ�-RVp��SDWULDUFD��TXH�RFXSD�����
SiJLQDV� GH� FRPSDFWD� OHFWXUD� ¢4Xp� SXHGH� VHU� VX� FRQWHQLGR� VLQR� GHFODPDFLRQHV� R� SLDGRVRV�
IUDXGHV"
'H�FXDQGR�HQ�FXDQGR� UHFLER�HVFULWRV��\D�GH�FDWyOLFRV��\D�GH�SURWHVWDQWHV� �PiV�GH�pVWRV��TXH�
WLHQHQ�PiV�HVStULWX�GH�SURVHOLWLVPR��TXH�GH�DTXHOORV� HQ�TXH�VH�WUDWD�GH�GHPRVWUDUQRV�WDO�R�FXDO�
FRVD� FRQIRUPH� D� VX� FUHGR�� \� HQ� HOORV� VXHOH� UHVSODQGHFHU� PX\� SRFR� HO� DPRU� D� OD� YHUGDG��
5HWXHUFHQ�\�YLROHQWDQ�WH[WRV�HYDQJpOLFRV��ORV�LQWHUSUHWDQ�VRItVWLFDPHQWH�\�DFXPXODQ�DUJXFLDV�
QDGD�PiV�TXH�SDUD�KDFHUOHV�GHFLU��QR�OR�TXH�GLFHQ��VLQR�OR�TXH�HOORV�TXLHUHQ�TXH�GLJDQ��<�DVt�
UHVXOWD� TXH� HVRV� H[HJHWDV� WDFKDGRV� GH� UDFLRQDOLVPR� �QR� PH� UHILHUR�� FODUR� HVWi�� D� ORV�
VLVWHPiWLFRV� GHWUDFWRUHV� GHO� FULVWLDQLVPR�� FRPR� 1LHW]VFKH�� R� D� ORV� HVStULWXV� OLJHURV� TXH�
HVFULEHQ�GLVHUWDFLRQHV�WUDWDQGR�GH�SUREDU�TXH�HO &ULVWR�QR�H[LVWLy��TXH�IXH�GLVFtSXOR�GH�%XGD��
X� RWUD� IDQWDVPDJRUtD�SRU� HO� HVWLOR��� HVRV� H[HJHWDV�KDQ�GHPRVWUDGR� HQ� VX� UHOLJLRVR� FXOWR� D� OD�
YHUGDG�XQD� UHOLJLRVLGDG�PXFKR�PD\RU�TXH�VXV�VLVWHPiWLFRV� UHIXWDGRUHV�\�GHWUDFWRUHV��<�HVWH�
DPRU� \� UHVSHWR� D� OD� YHUGDG� \� HVWH� EXVFDU� HQ� HOOD� YLGD�� SXHGH� HMHUFHUVH� LQYHVWLJDQGR� ODV�
YHUGDGHV�TXH�QRV�SDUH]FDQ�PHQRV�SUDJPiWLFDV�
<D� 3ODWyQ� KDFtD� GHFLU� D� 6yFUDWHV� HQ� HO� 3DUPpQLGHV�� TXH� TXLHQ� GH� MRYHQ� QR� VH� HMHUFLWy� HQ�
DQDOL]DU�HVRV�SULQFLSLRV�PHWDItVLFRV��TXH�HO�YXOJR�HVWLPD�RFXSDFLyQ�RFLRVD�\�GH�RFLRVRV��MDPiV�
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OOHJDUi�D�FRQVHJXLU�YHUGDG�DOJXQD�TXH�YDOJD��(V�GHFLU��WUDGXFLHQGR�DO�OHQJXDMH�GH�KR\�DKt��HQ�
HVD�WLHUUD��TXH�ORV�FD]DGRUHV�GH�SHVRV�TXH�GHVSUHFLDQ�ODV�PDFDQDV�MDPiV�VDEUiQ�QDGD�TXH�KDJD�
OD�YLGD�PiV�QREOH��\�DXQTXH�VH�UHGRQGHHQ�GH�IRUWXQD�WHQGUiQ�SREUtVLPD�HO�DOPD��VLHQGR�WRGD�
VX� YLGD� XQRV� EHRFLRV�� \� VLJORV� PiV� WDUGH� TXH� 3ODWyQ�� RWUR� HVStULWX� H[FHOVR�� DXQTXH� GH� XQ�
WHPSOH� GLVWLQWR� DO� GH� DTXpO�� HO� FDQFLOOHU� %DFRQ�� HVFULELy� TXH� �QR� VH� KDQ� GH� HVWLPDU� LQ~WLOHV�
DTXHOODV�FLHQFLDV�TXH�QR�WLHQHQ�XVR��VLHPSUH�TXH�DJXFHQ�\�GLVFLSOLQHQ�HO�LQJHQLR��
eVWH�HV�XQ�VHUPyQ�TXH�KD\�TXH�HVWDUOR�SUHGLFDQGR�D�GLDULR��\�SRU�Pt�QR�TXHGDUi� HQ�DTXHOORV�
SDtVHV�� HQWUH�DTXHOODV�JHQWHV�GRQGH� IORUHFH� OD�VREUHHVWLPDFLyQ�D� OD� LQJHQLHUtD�FRQ�GHVGpQ�GH�
RWUDV�DFWLYLGDGHV��(Q�HO�YXOJR�HV�HVWR�LQHYLWDEOH��SXHV�QR�MX]JD�VLQR�SRU�ORV�HIHFWRV�PDWHULDOHV��
SRU�OR�TXH�OH�HQWUD�SRU�ORV�RMRV��<�DVt��HV�PX\�QDWXUDO�TXH�DQWH�HO�WHOpIRQR��HO�IRQyJUDIR�\�RWURV�
DSDUDWRV�TXH�OH�GLFHQ�VHU�LQYHQFLyQ�GH�(GLVRQ��DXQTXH�HQ�ULJRU VyOR�HQ�SDUWH�OR�VHDQ�GH�HVWH�
GLHVWUR�HPSUHVDULR�GH� LQYHQFLRQHV� WpFQLFDV� VH� LPDJLQDQ�TXH�HO� WDO�(GLVRQ�HV�HO�PiV�VDELR�\�
PiV� JHQLDO� GH� ORV� ItVLFRV� KR\� H[LVWHQWHV� H� LJQRUHQ�KDVWD� ORV�QRPEUHV�GH� WDQWRV�RWURV�TXH� OH�
VXSHUDQ�HQ�FLHQFLD��(OORV��ORV�GHO�YXOJR� QR�KDQ�YLVWR�QLQJ~Q�DSDUDWR�LQYHQWDGR�SRU�0D[ZHOO��
YHUELJUDFLD��\�VH�TXHGDQ�FRQ�VX�(GLVRQ�� OR�PLVPR�TXH�VH�TXHGDQ�FUH\HQGR�TXH�HO�IDQWiVWLFR�
YXOJDUL]DGRU�)ODPPDULyQ�HV�XQ�HVWXSHQGR�DVWUyQRPR��0DO�pVWH�TXH��FRQ�HO�GHO�FLHQWLILFLVPR��
WLHQH�TXH�VHU�PD\RU�TXH HQ�RWURV�HQ�SDtVHV�FRPR�pVH��IRUPDGRV�HQ�JUDQ�SDUWH�GH�HPLJUDQWHV�GH�
WRGRV� ORV� ULQFRQHV� GHO� PXQGR� TXH� YDQ� HQ� EXVFD� GH� IRUWXQD�� \� FXDQGR� OD� KDFHQ�� SURFXUDQ�
LQVWUXLUVH� GH� SULVD� \� FRUULHQGR�� \� HQ� SDtVHV� DGHPiV� GRQGH� ORV� IXHUWHV� \� QREOHV� HVWXGLRV�
ILORVyILFRV�QR�JR]DQ�GH�HVWLPDFLyQ�S~EOLFD�\�GRQGH�OD�FLHQFLD�SXUD�VH�VXSHGLWD�D�OD�LQJHQLHUtD��
TXH�HV�OD�TXH�D\XGD�D�JDQDU�SHVRV��$O�PHQRV��SRU�OR�SURQWR�
<�GLJR�SRU� OR�SURQWR��SRUTXH�GRQGH� OD�FXOWXUD�HV�FRPSOHMD��KDQ�FRPSUHQGLGR� WRGRV�HO�YDORU�
SUiFWLFR� GH� OD� SXUD� HVSHFXODFLyQ� \� VDEHQ� FXiQWD� SDUWH� FDEH� D� XQ� .DQW� R� XQ� +pJHO� HQ� ORV�
WULXQIRV�PLOLWDUHV�H�LQGXVWULDOHV�GH�OD�$OHPDQLD�PRGHUQD��<�VDEHQ�TXH�VL�FXDQGR�6WDXGW�LQLFLy�
OD� JHRPHWUtD� SXUD� R� GH� SRVLFLyQ� HVWD� UDPD� GH� OD� FLHQFLD� QR� SDVDED� GH� VHU� XQD� JLPQiVWLFD�
PHQWDO��KR\�VH�IXQGD�HQ�HOOD�PXFKD�SDUWH�GHO�FiOFXOR�JUiILFR�TXH�SXHGH�VHU�~WLO�KDVWD�SDUD�HO�
WHQGLGR�GH�FDEOHV��3HUR�DSDUWH�HVWD�XWLOLGDG�PHGLDWD�R�D�ODUJR�SOD]R�TXH�SXHGHQ�OOHJDU�D�FREUDU�
ORV�SULQFLSLRV�FLHQWtILFRV�TXH�QRV�DSDUH]FDQ�PiV�DEVWUDFWRV��KD\�OD�XWLOLGDG�LQPHGLDWD�GH�TXH�
VX� LQYHVWLJDFLyQ� \� HVWXGLR� HGXFD� \� IRUWLILFD� OD� PHQWH� PXFKR� PHMRU� TXH� HO� HVWXGLR� GH� ODV�
DSOLFDFLRQHV�FLHQWtILFDV�
&XDQGR� QRVRWURV� HPSH]DPRV� D� UHQHJDU� GH� OD� FLHQFLD� SXUD�� TXH� QXQFD� KHPRV� FXOWLYDGR� GH�
YHUDV� �\� SRU� HVR� UHQHJDPRV� GH� HOOD� \� WRGR� VH� QRV� YXHOYH� KDEODU� GH� HVWXGLRV� SUiFWLFRV�� VLQ�
HQWHQGHU� ELHQ� OR� TXH� HVWR� VLJQLILFD�� HVWiQ� ORV� SXHEORV� HQ� TXH� PiV� KDQ� SURJUHVDGR� ODV�
DSOLFDFLRQHV� FLHQWtILFDV� HVFDUPHQWiQGRVH� GHO� SROLWHFQLFLVPR� \� GHVFRQILDQGR� GH� ORV�
SUDFWLFRQHV�� 8Q� PHUR� LQJHQLHUR� �HV GHFLU�� XQ� LQJHQLHUR� VLQ� YHUGDGHUR� HVStULWX� FLHQWtILFR��
SRUTXH� ORV� KD\� TXH� OD� WLHQHQ� SXHGH� VHU� WDQ� ~WLO� SDUD� WUD]DU� XQD� YtD� IpUUHD� FRPR� XQ� EXHQ�
DERJDGR�SDUD�GHIHQGHU�XQ�SOHLWR��SHUR�QL�DTXpO�KDUi�DYDQ]DU�D�OD�FLHQFLD�XQ�SDVR��QL�D�pVWH�OH�
FRQILDUtD�\R�OD�UHIRUPD�GH�OD�FRQVWLWXFLyQ�GH�XQ�SXHEOR��%XVFDU�OD�YLGD�HQ�OD�YHUGDG�HV��SXHV��
EXVFDU� HQ� HO� FXOWR� GH� pVWD� HQQREOHFHU� \� HOHYDU� QXHVWUD� YLGD� HVSLULWXDO� \� QR� FRQYHUWLU� D� OD�
YHUGDG��TXH�HV��\�GHEH�VHU�VLHPSUH�YLYD��HQ�XQ�GRJPD��TXH�VXHOH�VHU�XQD�FRVD�PXHUWD�
'XUDQWH�XQ�ODUJR�VLJOR�SHOHDURQ�ORV�KRPEUHV��DSDVLRQiQGRVH��SRU�VL�HO�(VStULWX�6DQWR�SURFHGH�
GHO�3DGUH�VROR�R�SURFHGH�GHO�3DGUH�\�GHO�+LMR�D�OD�YH]��\�IXH�HVD�OXFKD�OD�TXH�GLR�RULJHQ�D�TXH�
HQ�HO�FUHGR�FDWyOLFR�VH�xDGLHUD�OR�GH�)LOLRTXH��GRQGH�GLFH�TXL�H[�3DWUH�)LOLRTXH�SURFHGLW��SHUR�
KR\�¢D�TXp�FDWyOLFR�OH�DSDVLRQD�HVR"�3UHJXQWDGOH�DO�FDWyOLFR�PiV�SLDGRVR�\�GH�PHMRU�EXHQD�IH��
\�EXVFDGOR�HQWUH�ORV�VDFHUGRWHV��SRU�TXp�HO�(VStULWX�6DQWR�KD�GH�SURFHGHU�GHO�3DGUH�\�GHO�+LMR�
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\�QR�VyOR�GHO�SULPHUR��R�TXp�GLIHUHQFLD�LPSOLFD�HQ�QXHVWUD�FRQGXFWD�PRUDO�\�UHOLJLRVD�HO�TXH�
FUHDPRV�XQD�FRVD�R�OD�RWUD��GHMDQGR�D�XQ�ODGR�OR�GH�OD�VXPLVLyQ�D�OD�,JOHVLD��TXH�DVt�RUGHQD�VH�
FUHD�� \� YHUpLV� OR� TXH� RV� GLFH�� <� HV� TXH� HVR�� TXH� IXH� HQ� XQ� WLHPSR� H[SUHVLyQ� GH� XQ� YLYR�
VHQWLPLHQWR�UHOLJLRVR�D�OD�TXH�HQ�FLHUWR�UHVSHFWR�VH�SXHGH�OODPDU�YHUGDG�GH�IH��VLQ�TXH�FRQ�HVWR�
TXLHUD�\R�DILUPDU�VX�YHUGDG�REMHWLYD� QR�HV�KR\�PiV�TXH�XQ�GRJPD�PXHUWR�
<� OD� FRQGHQD�GHO�DFWXDO�3DSD�FRQWUD� ODV�GRFWULQDV�GHO� OODPDGR�PRGHUQLVPR��QR�HV�PiV� VLQR�
SRUTXH�ORV�PRGHUQLVWDV��/RLV\��/H�5R\��HO�SDGUH�7\UUHOO��0XUUL��HWF�� WUDWDQ�GH�GHYROYHU�YLGD�
GH�YHUGDGHV�D�GRJPDV�PXHUWRV��\�HO�3DSD��R�PHMRU�GLFKR�VXV�FRQVHMHURV� �HO�SREUHFLWR�QR�HV�
FDSD]�GH�PHWHUVH�HQ�WDOHV�KRQGXUDV���SUHYpQ��FRQ�PX\�DJXGD�VDJDFLGDG��TXH�HQ�FXDQWR�VH WUDWH�
GH�YLYLILFDU�ORV�WDOHV�GRJPDV��DFDEDQ�pVWRV�SRU�PRULUVH�GHO�WRGR��6DEHQ�TXH�KD\�FDGiYHUHV�TXH�
DO�WUDWDU�GH�LQVXIODUOHV�QXHYD�YLGD�VH�GHVKDUtDQ�HQ�SROYR�
<�pVWD�HV�OD�SULQFLSDO�UD]yQ�SRU�TXp�VH�GHEH�EXVFDU�OD�YLGD�GH�ODV�YHUGDGHV�WRGDV��\�HV�SDUD�TXH�
DTXHOODV� TXH� SDUHFHQ� VHUOR� \� QR� OR� VRQ� VH� QRV� PXHVWUHQ� FRPR� HQ� UHDOLGDG� VRQ�� FRPR� QR�
YHUGDGHV� R� YHUGDGHV� DSDUHQWHV� WDQ� VyOR��<� OR�PiV� RSXHVWR� D� EXVFDU� OD�YLGD� HQ� OD�YHUGDG� HV�
SURVFULELU� HO� H[DPHQ� \� GHFODUDU� TXH� KD\� SULQFLSLRV� LQWDQJLEOHV�� 1R� KD\� QDGD� TXH QR� GHED�
H[DPLQDUVH��£'HVJUDFLDGD�OD�SDWULD�GRQGH�QR�VH�SHUPLWH�DQDOL]DU�HO�SDWULRWLVPR�
<�KH�DTXt�FyPR�VH�HQOD]DQ�OD�YHUGDG�HQ�OD�YLGD�\�OD�YLGD�HQ�OD�YHUGDG��\�HV�TXH�DTXHOORV�TXH�
QR� VH� DWUHYHQ� D� EXVFDU� OD� YLGD� GH� ODV� TXH� GLFHQ� SURIHVDU� FRPR� YHUGDGHV�� MDPiV� YLYHQ� FRQ�
YHUGDG�HQ�OD�YLGD��(O�FUH\HQWH�TXH�VH�UHVLVWH�D�H[DPLQDU�ORV�IXQGDPHQWRV�GH�VX�FUHHQFLD�HV�XQ�
KRPEUH� TXH� YLYH� HQ� LQVLQFHULGDG� \� HQ�PHQWLUD�� (O� KRPEUH� TXH� QR� TXLHUH� SHQVDU� HQ� FLHUWRV�
SUREOHPDV�HWHUQRV��HV�XQ�HPEXVWHUR�\�QDGD�PiV�TXH�XQ�HPEXVWHUR��<�DVt�VXHOH�LU�WDQWR�HQ�ORV�
LQGLYLGXRV�FRPR�HQ�ORV�SXHEORV�OD�VXSHUILFLDOLGDG�XQLGD�D�OD�LQVLQFHULGDG��3XHEOR�LUUHOLJLRVR��
HV�GHFLU��SXHEOR�HQ�TXH� ORV�SUREOHPDV�UHOLJLRVRV�QR� LQWHUHVDQ�D�FDVL�QDGLH� �VHD�FXDO� IXHUH� OD�
VROXFLyQ�TXH�VH�OHV�Gp���HV�SXHEOR GH�HPEXVWHURV�\�H[KLELFLRQLVWDV��GRQGH�OR�TXH�LPSRUWD�QR�HV�
VHU��VLQR�SDUHFHU�VHU�
+H�DTXt�FyPR�HQWLHQGR�OR�GH�OD�YHUGDG�HQ�OD�YLGD�\�OD�YLGD�HQ�OD�YHUGDG�
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