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/D� *HRPHWUtD� HV�� GHVGH� KDFH� PXFKRV� DxRV�� OD�&HQLFLHQWD� GHO� 5HLQR� GH� OD� 0DWHPiWLFD�� (VWD� DFWLWXG� GH�GHVSUHFLR� KDFLD� HOOD� QR� HV� LQKHUHQWH� D� ORV� GRFHQWHV� VH�PDQLILHVWD� WDPELpQ� HQ� iPELWRV� GRQGH� OD� 0DWHPiWLFD� HV�REMHWR�GH�HVWXGLR�H�LQYHVWLJDFLyQ�4XLHQ� KD\D� WHQLGR� FRQWDFWR� FRQ� OD� FRPXQLGDG�FLHQWtILFD�PDWHPiWLFD��GHEH�KDEHUVH�VRUSUHQGLGR�OD�SULPHUD�YH]�TXH�R\y�TXH�ORV�PDWHPiWLFRV�³VHULRV´�VH�GLYLGHQ�HQ�GRV�JUDQGHV�JUXSRV��ORV�DQDOLVWDV�\�ORV�DOJHEULVWDV�3DUHFH� FRPR� VL� VyOR� HO� ÈOJHEUD� \� HO� $QiOLVLV�0DWHPiWLFR� IXHVHQ� GLJQRV� GH� UHFLELU� OD� DWHQFLyQ� GH� ORV�³JHQLRV´�PDWHPiWLFRV�GHO�VLJOR�;;��/RV�JHyPHWUDV�VRQ��SDUD�DOJXQRV�� HVWXGLRVRV� ³QR� VHULRV´�� SHUVRQDV� TXH� GHGLFDQ� VXV� HVIXHU]RV� D� XQD�UDPD� FDUHQWH� GH� WHRUtDV� ELHQ� IXQGDPHQWDGDV�� GH� DSOLFDFLRQHV� GLJQDV� GH� VHU�WHQLGDV�HQ�FXHQWD��GH�UHVXOWDGRV�GH�LQWHUpV�¢<�TXp�SRGHPRV�GHFLU�GH�OD�7HRUtD�GH�ODV�3UREDELOLGDGHV�\�OD�(VWDGtVWLFD"�£(VR�QL�VLTXLHUD�HV�0DWHPiWLFD�3XUD���� 6H�WUDWD�GH�0DWHPiWLFD�$SOLFDGD��\�SRU�OR�WDQWR�HV�XQD�PHUD�KHUUDPLHQWD�GH�RWUDV�FLHQFLDV��4XLHQHV�VH�GHGLFDQ�D�HVWRV�WHPDV��ORV�HVWDGLVWDV��VRQ�WRGDYtD�PHQRV�³VHULRV´�(VWH� WLSR� GH� SUHMXLFLRV� HV� FRP~Q� HQWUH� ORV� HVWXGLDQWHV� \� D~Q� HQWUH� ORV�LQYHVWLJDGRUHV�GH�ODV�FLHQFLDV�PDWHPiWLFDV�DFWXDOHV��3RU�HVWD�FDXVD�QR�GHEH�VHU�XQD� VRUSUHVD� OD� DFWLWXG� GH� PXFKRV� GRFHQWHV� GH� HVWD� FLHQFLD� IUHQWH� D� ORV�GLVWLQWRV�WHPDV�TXH�DERUGD�/D� *HRPHWUtD� HV� GHVSUHFLDGD�� GHMDGD� GH� ODGR�� UHOHJDGD� D� OD� ~OWLPD�XQLGDG�GHO�SURJUDPD�GD�FDGD�FXUVR�� WDO�FRPR� OR� IXHUD� OD�&HQLFLHQWD�FXDQGR�HO�
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'HEHPRV�VLQ�HPEDUJR��GHVFXEULU�HQ� OD�5HLQD�ÈOJHEUD�D�XQD�JUDQ�DOLDGD�TXH�QRV�GD�OD�SRVLELOLGDG�GH�SODQWHDU�\�UHVROYHU�SUREOHPDV�GH�GLYHUVD�tQGROH��1R�VH� WUDWD� GH� XQD� UHLQD� PDOD�� 6X� UHLQDGR� VH� H[WLHQGH� D� WRGDV� ODV� iUHDV� GH� OD�0DWHPiWLFD�� SHUR� GHEHPRV� REOLJDUOH� D� DFWXDU� FRPR� XQD� UHLQD� VROLGDULD� \�ERQGDGRVD��TXH�EULQGD�VX�D\XGD��SHUR�LPSLGLHQGR�TXH�VH�FRQYLHUWD�HQ�XQD�UHLQD�WLUDQD� /D� &HQLFLHQWD� *HRPHWUtD� GHEH� VHU� UHHQFRQWUDGD�� H[DOWDGD� VX� EHOOH]D� \�DSURYHFKDGD�VX�VHQFLOOH]��DO�GHVSRMDUOD�GH�VXV�KDUDSRV�< HQ� FXDQWR� D� ODV� EUXMDV� 3UREDELOLGDGHV� \� (VWDGtVWLFD�� HV� LQGLVSHQVDEOH�TXH�DVXPDPRV�TXH�QR�SRVHHQ�SRGHUHV�PDOpILFRV��VLQR�TXH�SXHGHQ�D\XGDUQRV�D�FRPSUHQGHU� OD� UHDOLGDG�� SHUPLWLU� TXH� QRV� YLQFXOHPRV� FRQ� GDWRV� GH� FDGD� GtD��'HEHPRV� SHUGHUOHV� HO�PLHGR�� DSUHQGHU D� UHFRQRFHU� HQ�HOODV� D�GRV�DPLJDV�� (V�FLHUWR�TXH�XQ�H[SHULPHQWR�SUREDELOtVWLFR�SXHGH�³IDOODU´�DSDUHQWHPHQWH��SXHV�OD�SUREDELOLGDG�H[SHULPHQWDO�\� OD�SUREDELOLGDG� WHyULFD�QR�VRQ� OR�PLVPR��SHUR�HVD�IDOOD� HV� WDPELpQ� HQULTXHFHGRUD� \D� TXH� QRV� GD� XQD� RSRUWXQLGDG SDUD� DSUHFLDU�HVD�GLIHUHQFLD��GH�YHU�FyPR�OD�FLHQFLD�H[DFWD�DFW~D�FRQ�GDWRV�QR�H[DFWRV�$TXt�SRGUtDPRV�SHQVDU�TXH�HVWDPRV�GDQGR�DO�FXHQWR�XQ�ILQDO�IHOL]��SHUR�HVWDPRV� ROYLGDQGR� D� GRV� SURWDJRQLVWDV� GHVFRQRFLGRV� KDVWD� KDFH� SRFR�� ODV�DFWLWXGHV� \� ORV� SURFHGLPLHQWRV�� 6ROHPRV�� DO� SHQVDU� HQ� HOORV�� YHUORV� FRPR�PDUFLDQRV�� FRPR� VHUHV� GH� RWUR� SODQHWD�� TXH� SRU� XQ� ODGR� LPDJLQDPRV� IHRV� \�WUDYLHVRV�� \� SRU� RWUR�� VDEHPRV� SRGHURVRV�� 3RU� HVR� SUHIHULPRV� LJQRUDUORV��GHMDUORV�SDUD� ORV�SHGDJRJRV�\� VHJXLU�DGHODQWH�FRQ� OR� ³QXHVWUR´��3HUR�QXHVWURV�DOXPQRV� HVWiQ� IRUPiQGRORV� GtD� D� GtD�� &XDQGR� DEDQGRQHQ� OD� HVFXHOD��PXFKRV�FRQWHQLGRV� VHUiQ� ROYLGDGRV�� VyOR� VREUHYLYLUi� HQ� HOOR� DTXHOOR� TXH� KD\D� VLGR�UHDOPHQWH� LQWHULRUL]DGR�� OD�0DWHPiWLFD�GHEH� IRUPDUOHV�XQD�DFWLWXG�IUHQWH�D� ORV�SUREOHPDV� GH OD� YLGD� GLDULD�� 6L� QR� ORJUDPRV� HVWR�� QXHVWUD� ODERU� KDEUi� VLGR�WRWDOPHQWH� LQIUXFWXRVD��� KDEUHPRV� SHUGLGR� QXHVWUR� WLHPSR� \� HO� GH� HOORV����'HEHPRV�HQVHxDUOHV�D�FRPXQLFDUVH�FRQ�HVWRV�PDUFLDQRV��D�DSURYHFKDU�OD�D\XGD�TXH�HOORV�SXHGHQ�EULQGDUOHV���
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$� FRQWLQXDFLyQ� SUHVHQWDPRV� XQ� UHJLVWUR� GH� FODVH� HQ� OD� TXH� VH�WUDEDMy� D� SDUWLU� GH� XQD� VLWXDFLyQ� IRFDOL]DQGR� VREUH� DOJXQRV�DVSHFWRV� YLQFXODGRV� FRQ� HO� FRQFHSWR� GH� IXQFLyQ�� (Q� VX� OHFWXUD�SRGUiQ� LGHQWLILFDUVH� FDUDFWHUtVWLFDV� GH� OD� SUHVHQWDFLyQ� GHO�SUREOHPD�\�GH�OD�JHVWLyQ�GH�OD�FODVH�
3UREOHPD�SUHVHQWDGR�

� /D�DFWLYLGDG�IXH�RULJLQDOPHQWH�H[WUDtGD�GHO�PyGXOR�7KH�ODQJXDJH�RI�)XQFWLRQV�DQG�*UDSKV�GH�0DOFRP�6ZDQ��HGLWDGR�SRU�6KHOO�&HQWUH�GH�OD�8QLYHUVLGDG�GH�1RWWLQJKDP�������
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x 6REUH�OD�RUJDQL]DFLyQ�GH�OD�FODVH(Q�OD�FODVH�TXH�VH�GHVFULEH�D�FRQWLQXDFLyQ��VH�WUDEDMy�HQ�XQD�SULPHUD�HWDSD�HQ� IRUPD� LQGLYLGXDO�� GH� PDQHUD� TXH� FDGD� DOXPQR� SXGLHUD� LQWHULRUL]DUVH� GHO�SUREOHPD�TXH�VH�SODQWHD�H� LQWHQWDU� IRUPDUVH�XQD� LGHD�GH�SRVLEOHV�UHVSXHVWDV��/XHJR� VH� IRUPDURQ� JUXSRV� SHTXHxRV� GH� �� R� �� DOXPQRV�� SDUD� UHVROYHU� HO�SUREOHPD�
(O�SHUtRGR�LQLFLDO�GH�WUDEDMR�LQGLYLGXDO�SHUPLWLy�D�ORV�DOXPQRV�OOHJDU�DO�JUXSR�FRQ� DOJXQD� SURSXHVWD� R� FRQ� GXGDV� TXH� GHVSXpV� VH� GLVFXWLHURQ�� &UHHPRV� TXH�DOJXQDV�GLVFXVLRQHV�QR�KXELHUDQ�DSDUHFLGR�VL�VH�KXELHUD�WUDEDMDGR�GLUHFWDPHQWH�HQ�JUXSR�/R�SURGXFLGR�SRU�FDGD�JUXSR�IXH�GHEDWLGR�SRU�WRGD�OD�FODVH�OR�TXH�H[LJLy�GH�FDGD� JUXSR� TXH� EXVTXHQ� XQD� IRUPD� GH� FRPXQLFDU� \� MXVWLILFDU� VXV�SURFHGLPLHQWRV�DQWH�VXV�FRPSDxHURV�

x $QiOLVLV�GH�OD�FODVH(Q� HVWD� FODVH� TXH� UHODWDPRV�� ORV� DOXPQRV� \D� WUDEDMDURQ� FRQ� VLVWHPDV� GH�UHIHUHQFLD� �HQ� SDUWLFXODU� FRRUGHQDGDV� FDUWHVLDQDV�� \� KDQ� WHQLGR� XQ�DFHUFDPLHQWR�D�OD�OHFWXUD�H�LQWHUSUHWDFLyQ�GH�JUiILFRV�3DUD�UHVSRQGHU�D�ODV�SUHJXQWDV��ORV�DOXPQRV�GHEtDQ�HVWDEOHFHU�UHODFLRQHV�GH�GHSHQGHQFLD�HQWUH� ODV�YDULDEOHV� WLHPSR�\�FRVWR��YDOLpQGRVH�GH�H[SUHVLRQHV�GHO�WLSR� ³PiV� TXH´�� ³PHQRV� TXH´� R� ³WDQWRV� FRPR´�� \� D� OD� YH]�� GHWHUPLQDU� FyPR�LQIOX\HQ�DPEDV�YDULDEOHV�HQ�OD�YDULDFLyQ�GH�XQD�WHUFHUD��OD�GLVWDQFLD�



'H� HVWD� PDQHUD�� OD� UHVROXFLyQ� GH� OD� DFWLYLGDG� SHUPLWLUtD� D� ORV� DOXPQRV�DSUR[LPDUVH�D�ODV�LGHDV�GH�YDULDFLyQ�\�GHSHQGHQFLD�0XFKRV� GH� ORV� DOXPQRV� UHVSRQGLHURQ� FRUUHFWDPHQWH� ODV� GRV� SULPHUDV�SUHJXQWDV�HVWDEOHFLHQGR�GHSHQGHQFLDV�GHO�WLSR�
x ³'LQD�\�-RUJH�KDEODURQ�HO�PLVPR�WLHPSR��SHUR�FRPR�-RUJH�SDJy�PiV�

GHGXFLPRV�TXH�-RUJH�KDEOy�D�XQ�OXJDU�PiV�OHMRV�TXH�DO�TXH�KDEOy�'LQD´�
x ³&RPR�'LQD�\�0DWtDV�SDJDURQ�OR�PLVPR�SHUR�0DWtDV�KDEOy�PiV�WLHPSR��

HQWRQFHV�0DWtDV�KDEOy�D�XQ�OXJDU�PiV�FHUFDQR´�
&RPR� YHPRV�� OD� LQIRUPDFLyQ� TXH� ORV� DOXPQRV� H[WUDMHURQ� GHO� SUREOHPD� QR�VXUJH�GH�XQD�OHFWXUD�GLUHFWD��\D�TXH�KDFHQ�LQWHUYHQLU�XQD�WHUFHUD�YDULDEOH�TXH�QR�ILJXUD�HQ�HO�PLVPR��(VWR�GD�FXHQWD�GH�OD�ULTXH]D�GH�OD�VLWXDFLyQ�SODQWHDGD�3RU�RWUR� ODGR��DO�WHQHU�TXH�KDFHU�H[SOtFLWDV� ODV�FRQGLFLRQHV�TXH�VH�WLHQHQ�HQ�FXHQWD� SDUD� GDU� ODV� UHVSXHVWDV�� DSDUHFLHURQ� SODQWHRV�PX\� LQWHUHVDQWHV� FRPR�SRU�HMHPSOR�

³$�OR�PHMRU�'LQD�\�-RUJH�OODPDURQ�DO�PLVPR�OXJDU�SHUR�HQ�KRUDULRV�
GLIHUHQWHV��FRQ�WDULIDV�GLIHUHQWHV��£$�OD�QRFKH�VH�SDJD�PHQRV���¢&yPR�
SXHGR�VDEHU�HVWR"

(Q� HVWH� FDVR�� \� GDGR� TXH� VH� WUDWD� GH� XQ� SUREOHPD� TXH� DSHOD� DO� DVSHFWR�PRGHOL]DGRU� GH OD� PDWHPiWLFD�� ORV� DOXPQRV� HVWXYLHURQ� GHEDWLHQGR� VREUH� ODV�FRQGLFLRQHV�EDMR�ODV�FXDOHV�VH�HODERUD�XQ�PRGHOR�TXH�UHSUHVHQWH�OD�VLWXDFLyQ�(Q� HVWH� VHQWLGR�� WDQWR� ODV� UHVSXHVWDV� GDGDV� DO� SULQFLSLR� FRPR� pVWD� ~OWLPD�REVHUYDFLyQ�VRQ�FRUUHFWDV��SHUR�EDMR�FRQGLFLRQHV�GLIHUHQWHV��(Q�HO�SULPHU�FDVR�SXHGH� VXSRQHUVH� TXH� WDQWR� 'LQD� FRPR� -RUJH� KDEODURQ� GHQWUR� GH� XQD� IUDQMD�KRUDULD�HQ�OD�TXH�HO�FRVWR�GH�OD�OODPDGD�QR�YDUtD�D�FDXVD�GHO�KRUDULR�6L� QR� VH� HVWDEOHFLHUDQ� FRQGLFLRQHV�� ODV� SUHJXQWDV� QR� SRGUtDQ� UHVSRQGHUVH��3HQVDPRV� TXH� VL� HVWDV� GLVFXVLRQHV� QR� VXUJHQ� GH� SDUWH� GH� ORV� DOXPQRV� DO�UHVSRQGHU� DO� SUREOHPD�� HO� GRFHQWH� GHEHUtD� SODQWHDUODV� SDUD� IDYRUHFHU� HO�GHVSOLHJXH�GH�XQ�DVSHFWR�UHOHYDQWH�GH�OD�DFWLYLGDG�PDWHPiWLFD�
(Q� UHODFLyQ� FRQ� OD� WHUFHUD� SUHJXQWD�� D� ORV� DOXPQRV� OHV� UHVXOWD� FRPSOHMR� GHWHUPLQDU�EDMR�TXH�FRQGLFLRQHV�HV�SRVLEOH�GDU�XQD�UHVSXHVWD��D�SHVDU�GH�TXH�LPSOtFLWDPHQWH�HVWi�SUHVHQWH� HO� WHPD� GH� OD� SURSRUFLRQDOLGDG�� HO� SUREOHPD� HVHQFLDO� HV� TXH� DSDUHFHQ� GRV�YDULDEOHV� LQGHSHQGLHQWHV� �WLHPSR� \� GLVWDQFLD��� $OJXQRV� GH� ORV� DUJXPHQWRV� TXH�SUHVHQWDQ�VRQ�

&RQGLFLRQHV��³$�PD\RU�GLVWDQFLD��PD\RU�FRVWR´
³&DGD�PLQXWR�VH�FREUD�[��´

/RV�DOXPQRV�SHUFLEHQ�TXH�HVWDV�GRV�FRQGLFLRQHV�QR�VH�YLQFXODQ��SODQWHDQGR�
³6L�HO�SUHFLR�IXHUD�HO�LQGLFDGR��QR�HVWR\�WHQLHQGR�HQ�FXHQWD�HQ�pO�OD�
GLVWDQFLD´



$QDOLFHPRV�RWUDV�GH�ODV�SURSXHVWDV�GH�ORV�DOXPQRV�
³(O�PLQXWR�HV�PiV�FDUR�VL�OD�OODPDGD�HV�PiV�OHMDQD´

/RV�HVWXGLDQWHV�DUJXPHQWDEDQ�TXH�HVWi� LPSOtFLWR�HQ�HVWD�H[SUHVLyQ�TXH� ODV� OODPDGDV�VH�FREUDQ�SRU�PLQXWR��3HUR�D�SDUWLU�GH�XQD�GLVFXVLyQ�VH�FRQFOX\y�TXH�QR�HV�DVt�\�TXH�HV�QHFHVDULR�DJUHJDU�RWUD�FRQGLFLyQ�
³&XDQWR�PiV�WLHPSR�VH�KDEOD��PiV�VH�SDJD´

(Q� OD�FODVH��DO� OOHJDU�D�HVWD� LQVWDQFLD�� WRGRV� ORV�DOXPQRV�FRLQFLGtDQ�HQ�TXH�FRQ�HVWDV�GRV�FRQGLFLRQHV�HUD�SRVLEOH�UHVSRQGHU�D�OD�SUHJXQWD�F���6H�KL]R�HQWRQFHV�QHFHVDULD�OD�LQWHUYHQFLyQ�GHO�GRFHQWH�
³$�YHU�VL�HQWLHQGR�OR�TXH�XVWHGHV�TXLHUHQ�GHFLU��HV�SRVLEOH�TXH�XQR�KDEOH�D�XQ�OXJDU�
���PLQXWRV�\�SDJXH����\�TXH�OXHJR�KDEOH�DO�PLVPR�OXJDU����PLQXWRV�\�SDJXH���´�

£1R��± GLMHURQ�ORV�DOXPQRV�± ³WLHQH�TXH�SDJDU���´�
(O�GRFHQWH�UHPLWLy�D�ORV�DOXPQRV�D�OD�VHJXQGD�FRQGLFLyQ�DUJXPHQWDQGR�TXH�VX�SURSXHVWD�FXPSOH�FRQ�OD�PLVPD��KDEOp�PiV�WLHPSR�\�SDJXp�PiV�

³£3HUR�GHEH�VHU�SURSRUFLRQDO�´�± GLMHURQ�FDVL�WRGRV�±�
/D�GLVFXVLyQ�FRQWLQXy�KDVWD�SUHFLVDU�ODV�FRQGLFLRQHV�UHTXHULGDV�

$O� ILQDOL]DU� OD� FODVH� HO� GRFHQWH� GHVWDFy� ODV� FDUDFWHUtVWLFDV� GHO� SUREOHPD� H�LGHQWLILFy�� D� SDUWLU� GH� ODV� DILUPDFLRQHV� VXUJLGDV�� DTXHOODV� TXH� GHVHDED� TXH� ORV�DOXPQRV�UHWHQJDQ�SDUD�UHXWLOL]DUODV�HQ�RWUDV�VLWXDFLRQHV�3RU�~OWLPR��SURSXVR�UHIOH[LRQDU�VREUH�RWUDV�GRV�FXHVWLRQHV�D� ¢7LHQH�VHQWLGR�XQLU�GH�DOJXQD�PDQHUD�ORV�FLQFR�SXQWRV�UHSUHVHQWDGRV"E� ¢'yQGH�VLWXDUtDV�XQD� OODPDGD�HIHFWXDGD�DO�PLVPR� OXJDU�TXH� OD� OODPDGD�GH�0DWtDV�SHUR�GH�GXUDFLyQ�GREOH�TXH�pVWD"
/D� GLVFXVLyQ� VREUH� OD� FXHVWLyQ� SXHGH� KDFHU� HPHUJHU� OD� FRQFHSFLyQ� GH� TXH�VLHPSUH�ORV�SXQWRV�GH�XQ�JUiILFR�VH�GHEHQ�XQLU�(Q� HVWH� FDVR� OD� XQLyQ� GH� ORV� �� SXQWRV� QL� VLTXLHUD� WLHQH� VHQWLGR�� SHUR� SDUD�UHVSRQGHU�D�OD�VHJXQGD�SUHJXQWD�VH�GHEH�XQLU�HO�RULJHQ�FRQ�HO�SXQWR�TXH�UHSUHVHQWD�OD�OODPDGD�GH�0DWtDV�

�� &XULRVLGDGHV�PDWHPiWLFDV

/DV�YDULDFLRQHV�GHO�WLHPSR
)LMHPRV�QXHVWUD�DWHQFLyQ�VyOR�HQ�XQ�HOHPHQWR��VL�HO� WLHPSR� HV� QXEODGR� R� GHVSHMDGR�� HV� GHFLU��GLVWLQJXLPRV�ORV�GtDV�SRU�HO�KHFKR�GH�VL�HQ�HO�FLHOR�KD\� QXEHV� R� QR�� (Q� HVWDV� FRQGLFLRQHV�� ¢KDEUi�PXFKDV� VHPDQDV� FRQ� GLIHUHQWH� FRPELQDFLyQ� GH�GtDV�QXEODGRV�\�GHVSHMDGRV"



3XHGH�SDUHFHUQRV�TXH�pVWDV�VHUiQ�SRFDV�\�TXH�SDVDGRV�XQRV�GRV�PHVHV�VH�DJRWDUiQ�WRGDV� ODV� FRPELQDFLRQHV� GH� GtDV� QXEODGRV� \� GHVSHMDGRV�� UHSLWLpQGRVH� HQWRQFHV� D� OD�IXHU]D� DOJXQD� GH� ODV� FRPELQDFLRQHV� \D� REVHUYDGDV�� 0DV�� SUREHPRV� D� FDOFXODU�H[DFWDPHQWH� HO� Q~PHUR� SRVLEOH� GH� FRPELQDFLRQHV� TXH� SXHGHQ� GDUVH� HQ� HVWDV�FRQGLFLRQHV��HVWR�HV��LQWHQWHPRV�UHVSRQGHU�D�OD�VLJXLHQWH�SUHJXQWD�¢'H� FXiQWDV� IRUPDV� GLVWLQWDV� SXHGHQ� FRPELQDUVH� ORV� GtDV� QXEODGRV� \� GHVSHMDGRV� HQ�XQD�PLVPD�VHPDQD"
6ROXFLyQ�HQ�HO�SUy[LPR�Q~PHUR�����

6ROXFLyQ�DO�SUREOHPD�GHO�Q~PHUR��
(O�SUREOHPD�GH�ORV�&XDWUR�&RORUHV
(O�SUREOHPD�SUHVHQWDGR�HQ�HO�Q~PHUR�DQWHULRU�HV� IDPRVR�HQ�0DWHPiWLFD�\� WLHQH�XQD�IDVFLQDQWH�KLVWRULD��(V�XQ�WHRUHPD�TXH�WXYR�D�ORV�PDWHPiWLFRV�PXFKRV�DxRV�VLQ�HQFRQWUDU�OD�VROXFLyQ��<�VH�SODQWHy� GH� OD� VLJXLHQWH�PDQHUD�� VXSRQJDPRV� TXH� XQR� WLHQH� XQ�PDSD� FXDOTXLHUD�� /D�SUHJXQWD�HV��³¢FXiO�HV�OD�PtQLPD�FDQWLGDG�GH�FRORUHV�TXH�KDFH�IDOWD�SDUD�FRORUHDUOR"´��
/D�&RQMHWXUD�GH� ORV�&XDWUR�&RORUHV� VXUJLy�KLVWyULFDPHQWH�FXDQGR�)UDQFLV�*XWKULH�HUD�HVWXGLDQWH� GH� XQD� XQLYHUVLGDG� HQ� /RQGUHV�� 8QR� GH� VXV� SURIHVRUHV� HUD� $XJXVWXV� 'H�0RUJDQ��)UDQFLV�OH�PRVWUy�D�VX�KHUPDQR�)UHGHULFN��TXH�WDPELpQ�KDEtD�VLGR�HVWXGLDQWH�GH�'H�0RUJDQ��XQD�FRQMHWXUD�TXH�WHQtD�FRQ�UHVSHFWR�D�OD�FRORUDFLyQ�GH�XQRV�PDSDV��\�FRPR� QR� SRGtD� UHVROYHU� HO� SUREOHPD�� OH� SLGLy� D� VX� KHUPDQR� TXH� FRQVXOWDUD� DO�UHQRPEUDGR�SURIHVRU�
'H�0RUJDQ��TXLHQ�WDPSRFR�SXGR�HQFRQWUDU�OD�VROXFLyQ��OH�HVFULELy�D�6LU�:LOOLDP�5RZDQ�+DPLOWRQ�� HQ�'XEOtQ�� HO�PLVPR� GtD� TXH� OH� KLFLHURQ� OD� SUHJXQWD�� HO� ��� GH� RFWXEUH� GH������³8Q�HVWXGLDQWH�PH�SLGLy�TXH�OH�GLHUD�XQ�DUJXPHQWR�VREUH�XQ�KHFKR�TXH�\R�QL�VLTXLHUD�

VDEtD�TXH�HUD�XQ�KHFKR��QL�OR�Vp�D~Q�DKRUD��(O�HVWXGLDQWH�GLFH�TXH�VL�XQR�WRPD�XQD�ILJXUD��SODQD��FXDOTXLHUD\�OD�GLYLGH�HQ�FRPSDUWLPHQWRV�SLQWDGRV�FRQ�GLIHUHQWHV�FRORUHV��GH�PDQHUD�WDO�TXH�GRV�DG\DFHQWHV�QR�WHQJDQ�XQ�FRORU�HQ�FRP~Q��HQWRQFHV�pO�VRVWLHQH�TXH�FXDWUR�FRORUHV�VRQ�VXILFLHQWHV´�
+DPLOWRQ�OH�FRQWHVWy�HO����GH�RFWXEUH�GH������\�OH�GLMR�TXH�QR�HVWDED�HQ�FRQGLFLRQHV�GH� UHVROYHU� HO� SUREOHPD�� 'H� 0RUJDQ� FRQWLQXy� SLGLHQGR� DVLVWHQFLD� D� OD� FRPXQLGDG�PDWHPiWLFD��SHUR�QDGLH�SDUHFtD�HQFRQWUDU�XQD�UHVSXHVWD��&D\OH\��SRU�HMHPSOR��XQR�GH�ORV� PDWHPiWLFRV� PiV� IDPRVRV� GH� OD� pSRFD�� HQWHUDGR� GH� OD� VLWXDFLyQ�� SODQWHy� HO�SUREOHPD�D�OD�6RFLHGDG�GH�0DWHPiWLFD�GH�/RQGUHV��HO����GH�MXQLR�GH�������\�SUHJXQWy�VL�DOJXLHQ�KDEtD�UHVXHOWR�OD�&RQMHWXUD�GH�ORV�&XDWUR�&RORUHV�
(O����GH�MXOLR�GH�������$OIUHG�%UD\�.HPSH�DQXQFLy�HQ�OD�UHYLVWD�1DWXUH�TXH�WHQtD�XQD�GHPRVWUDFLyQ�GH�OD�&RQMHWXUD��.HPSH�HUD�XQ�DERJDGR�TXH�WUDEDMDED�HQ�/RQGUHV�\�TXH�KDEtD�HVWXGLDGR�PDWHPiWLFD�FRQ�&D\OH\�HQ�&DPEULGJH��&D\OH\�OH�VXJLULy�D�.HPSH�TXH�HQYLDUD�VX�7HRUHPD�DO�$PHULFDQ�-RXUQDO�RI�0DWKHPDWLFV��GRQGH�IXH�SXEOLFDGR�HQ�������$�SDUWLU� GH� HVH�PRPHQWR��.HPSH�JDQy�XQ�SUHVWLJLR� LQXVLWDGR�\� VX�GHPRVWUDFLyQ� IXH�SUHPLDGD� FXDQGR� OR� QRPEUDURQ� 0LHPEUR� GH� OD� 6RFLHGDG� 5HDO� �)HOORZ� RI� WKH� 5R\DO�6RFLHW\��HQ� OD�TXH�DFWXy�FRPR�WHVRUHUR�SRU�PXFKtVLPRV�DxRV��(V�PiV�� OR�QRPEUDURQ�



³&DEDOOHUR�GH�OD�5HLQD´�HQ�������.HPSH�SXEOLFy�GRV�SUXHEDV�PiV�GHO�DKRUD�7HRUHPD�GH�ORV�&XDWUR�&RORUHV��FRQ�YHUVLRQHV�TXH�PHMRUDEDQ�ODV�GHPRVWUDFLRQHV�DQWHULRUHV�
6LQ�HPEDUJR��HQ������3HUF\�-RKQ�+HDZRRG�HQFRQWUy�HUURUHV�HQ�ODV�GHPRVWUDFLRQHV�GH�.HPSH�� 6L� ELHQ� PRVWUy� SRU� TXp� \� HQ� GyQGH� VH� KDEtD� HTXLYRFDGR� .HPSH�� +HDZRRG�SUREy�TXH�FRQ�FLQFR�FRORUHV�DOFDQ]DED�SDUD�FRORUHDU�FXDOTXLHU�PDSD��.HPSH�DFHSWy�HO�HUURU�DQWH�OD�VRFLHGDG�PDWHPiWLFD�ORQGLQHQVH�\�VH�GHFODUy�LQFRPSHWHQWH�SDUD�UHVROYHU�HO�HUURU�HQ�OD�GHPRVWUDFLyQ��VX�GHPRVWUDFLyQ��
7RGDYtD�HQ�������HO�IDPRVR�&KDUOHV�'H�OD�9DOOpH�3RXVVLQ�HQFRQWUy�WDPELpQ�HO�HUURU�HQ�OD� GHPRVWUDFLyQ� GH� .HPSH�� LJQRUDQGR� DSDUHQWHPHQWH� TXH� +HDZRRG� \D� OR� KDEtD�HQFRQWUDGR�DQWHV�
+HDZRRG�GHGLFy�VHVHQWD�DxRV�GH�VX�YLGD�D�FRORUHDU�PDSDV�\�D�HQFRQWUDU�SRWHQFLDOHV�VLPSOLILFDFLRQHV� GHO� SUREOHPD� �OD� PiV� FRQRFLGD� GLFH� TXH� VL� HO� Q~PHUR� GH� DULVWDV�DOUHGHGRU�GH�FDGD� UHJLyQ�HV�GLYLVLEOH�SRU����HQWRQFHV�HO�PDSD�VH�SXHGH�FRORUHDU�FRQ�FXDWUR�FRORUHV���SHUR�QR�SXGR�OOHJDU�D�OD�SUXHED�ILQDO��(O�SUREOHPD�VHJXtD�VLQ�VROXFLyQ��0XFKRV� FLHQWtILFRV� HQ� HO� PXQGR� OH� GHGLFDURQ� EXHQD� SDUWH� GH� VXV� YLGDV� D� SUREDU� OD�&RQMHWXUD� VLQ� VXHUWH�� <� REYLDPHQWH�� KXER� PXFKD� JHQWH� LQWHUHVDGD� HQ� SUREDU� OR�FRQWUDULR��(V�GHFLU��HQFRQWUDU�XQ�PDSD�TXH�QR�VH�SXGLHUD�FRORUHDU�FRQ�FXDWUR�FRORUHV�
5HFLpQ�HQ������ OD�&RQMHWXUD�WXYR�VROXFLyQ�\�SDVy�D�VHU��QXHYDPHQWH��HO�7HRUHPD�GH�ORV�&XDWUR�&RORUHV�� /D� GHPRVWUDFLyQ� FRUULy� SRU� FXHQWD�GH�.HQQHWK�$SSHO� \�:ROIJDQJ�+DNHQ��TXLHQ�FRQ�HO�DGYHQLPLHQWR�GH� ODV� FRPSXWDGRUDV� ORJUDURQ�SUREDU�HO� UHVXOWDGR��$PERV� WUDEDMDEDQ� HQ� OD� 8QLYHUVLGDG� GH� ,OOLQRLV� HQ� 8UEDQD�� HQ� OD� ORFDOLGDG� GH�&KDPSDLJQ��8VDURQ�PiV�GH�������KRUDV�GH� ODV�FRPSXWDGRUDV�PiV�UiSLGDV�TXH�KDEtD�HQ� OD� pSRFD�SDUD�SRGHU�GHPRVWUDU� OD� FRQMHWXUD�� 7DQWR� HV�DVt��TXH�HO�7HRUHPD�GH� ORV�&XDWUR�&RORUHV�HV�XQR�GH�ORV�SULPHURV�FDVRV�HQ�OD�KLVWRULD�GH�OD�PDWHPiWLFD��HQ�GRQGH�OD� FRPSXWDGRUD� KD� WHQLGR� XQD� LQFLGHQFLD� WDQ� IXHUWH�� SHUPLWLy� TXH� XQ� UHVXOWDGR� TXH�YHQtD� HYDGLHQGR� D� ORV� PDWHPiWLFRV� GXUDQWH� PiV� GH� XQ� VLJOR� IXHUD� UHVXHOWR��1DWXUDOPHQWH�� OD�GHPRVWUDFLyQ�WUDMR�JUDQ�GHVD]yQ�HQ�HO�PXQGR�GH�OD�PDWHPiWLFD��QR�SRUTXH� VH� HVSHUDUD� TXH� HO� UHVXOWDGR� IXHUD� IDOVR� �HQ� UHDOLGDG�� WRGR� OR� FRQWUDULR�� VLQR�SRUTXH�HUD�HO�SULPHU�FDVR�HQ�GRQGH�OD�PiTXLQD��HQ�DOJ~Q�VHQWLGR��HVWDED�VXSHUDQGR�DO�KRPEUH�� ¢&yPR� QR� SRGHU� HQFRQWUDU� XQD� GHPRVWUDFLyQ� PHMRU"� ¢&yPR� QR� SRGHU�HQFRQWUDU� XQD� GHPRVWUDFLyQ� TXH� QR� GHSHQGLHUD� GH� XQ� DJHQWH� H[WHUQR"� (V� TXH� ORV�FiOFXORV�PiV�RSWLPLVWDV�HVWDEOHFHQ�TXH��SDUD�SRGHU�FRPSUREDU�OR�TXH�KLFLHURQ�$SSHO�\�+DNHQ� ³D�PDQR´�� SRU�XQD�SHUVRQD�TXH� OH�GHGLFDUD����KRUDV�SRU� VHPDQD��QHFHVLWDUtD�£FLHQ� PLO� DxRV�� SDUD� FXPSOLU� FRQ� OD� PLVPD� WDUHD�� /RV� GHWDOOHV� GH� OD� GHPRVWUDFLyQ�IXHURQ�SXEOLFDGRV�HQ�GRV�³SDSHUV´�TXH�DSDUHFLHURQ�HQ���������<�OR�QRWDEOH�GH�HVWR�IXH�TXH� ORV� VHUHV� KXPDQRV�� GRV� HQ� HVWH� FDVR�� ORJUDURQ� UHGXFLU� HO� SUREOHPD� D� FDVRV��
PXFKRV�FDVRV��TXH�TXL]iV�KXELHUDQ�WRPDGR�YDULDV�YLGDV�SDUD�FRPSUREDU�

�� +XPRU�0DWHPiWLFR
(/�352%/(0$�'(�/$�3$3$

/D�UHIRUPD�GH�OD�HQVHxDQ]D�QRV�LQWHUHVD�D�WRGRV��XQ�JUXSR�GH�GRFHQWHV�KD�H[DPLQDGR�OD�FXHVWLyQ�GHO�HQXQFLDGR�GH�XQ�SUREOHPD�



3ODQ�GH������8Q�FDPSHVLQR�YHQGH�XQD�EROVD�GH�SDSDV�SRU������SHVRV��/RV�JDVWRV�GH�SURGXFFLyQ�VH�HOHYDQ�D�����SDUWHV�GHO�SUHFLR�GH�YHQWD��¢4Xp�EHQHILFLR�REWLHQH"
(QVHxDQ]D�WUDGLFLRQDO�������8Q�FDPSHVLQR�YHQGH�XQD�EROVD�GH�SDSDV��SRU������SHVRV��/RV�JDVWRV�GH�SURGXFFLyQ�VH�HOHYDQ�D�����SDUWHV�GHO�SUHFLR�GH�YHQWD��HV�GHFLU��D�����SHVRV��¢4Xp�EHQHILFLR�REWLHQH"
(QVHxDQ]D�PRGHUQD�������8Q�FDPSHVLQR�HVWDEOHFH�XQD�FRUUHVSRQGHQFLD��)�HQWUH�XQ�FRQMXQWR�3�GH�SDSDV�\�XQ�FRQMXQWR�0�GH�PRQHGDV��(O�FDUGLQDO�GHO�FRQMXQWR�0�HV�LJXDO�D������\�FDGD�HOHPHQWR�3)0�YDOH�XQD�SHVR��'LEXMD������SXQWRV�JRUGRV�TXH�UHSUHVHQWHQ�ORV�HOHPHQWRV�GHO�FRQMXQWR�*�GH�ORV�JDVWRV�GH�SURGXFFLyQ�FRQWLHQH�����HOHPHQWRV�PHQRV�TXH�HO�FRQMXQWR�0�\�GD�UHVSXHVWD�D�OD�SUHJXQWD�VLJXLHQWH��¢FXiO�HV�HO�FDUGLQDO�GHO�FRQMXQWR�%�GH�ORV�EHQHILFLRV"��'LEXMD�HVWH�FRQMXQWR�HQ�URMR��
(QVHxDQ]D�UHQRYDGD�������8Q�SDOOpV�NDSLWDOLVWD�SULYLOHMLDR�V
DQUHTXHVtR�LQMXWWDPHQWH�GH�����PDQJRV�FRQ�XQD�YRO]D�G
SDSDV��KDQDOLVD�HO�WHVWR�\�EXVFD�ODV�IDUWDV�G
RUWRJUDItD��GH�VLQWDVL�\�GH�SXQWXDVLRQ�\�FXHQWD�GH�TXH�WX�SLHQVDV�GH�VX�PDQHUD�GH�V
HQULTXHVp�
(QVHxDQ]D�UHIRUPDGD�������8Q�DJULFXOWRU��YHQGH�XQD�EROVD�GH�SDSDV�SRU������SHVRV��/RV�JDVWRV�GH�SURGXFFLyQ�VH�HOHYDQ�D�����SHVRV�\�HO�EHQHILFLR�HV�GH�����SHVRV�7DUHD��VXEUD\D��OD�SDODEUD��SDSDV��\�GLVF~WHOD�FRQ�WX�FRPSDxHUR�
(QVHxDQ]D�DVLVWLGD�SRU�FRPSXWDGRUD�������8Q�SURGXFWRU�GHO�HVSDFLR�DJUtFROD�HQ�UHG�GH�iUHD�JOREDO�SHWLFLRQD�XQ�GDWD�EDQN�FRQYHUVDFLRQDO�TXH�OH�GLVSOD\D�HO�GD\�UDWH�GH�OD�SDSD��'HVSXpV�VH�EDMD�XQ�VRIWZDUH�FRPSXWDFLRQDO�ILDEOH�\�GHWHUPLQD HO�FDVKIORZ�VREUH�SDQWDOOD�GH�PDSD�GH�ELWV��EDMR�06�'26��FRQILJXUDFLyQ�IORSS\�\�GLVFR�UtJLGR�GH����PHJDE\WHV��'LEXMD�FRQ�HO�UDWyQ�HO�FRQWRUQR�LQWHJUDGR��'�GH�OD�EROVD�GH�SDSDV�'HVSXpV�KDFHV�XQ�ORJ�LQ�D�OD�5HG�SRU�������FyGLJR�%3��%OXH�3RWDWRH��\�VLJXHV ODV�LQGLFDFLRQHV�GHO�PHQ~�
(QVHxDQ]D�IXWXUD�������¢4Xp�HV�XQ�FDPSHVLQR"

$GDSWDGR�SRU�)HGHULFR�0DUWtQ�0DJOLR
KWWS���ZZZ�IPPHGXFDFLRQ�FRP�DU�+XPRU�SDSDV�KWP

1RV�YHPRV�HQ�OD�SUy[LPD�������
(VSHUDPRV�VXJHUHQFLDV�\�UHIOH[LRQHV�FRQ�UHVSHFWR�D�HVWH�Q~PHUR
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