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(O� GLDJQyVWLFR� TXH� VH� SUHVHQWD� D� FRQWLQXDFLyQ� SUHWHQGH� FXEULU� ORV� DVSHFWRV
PiV� UHVDOWDQWHV� GHO� GHVHQYROYLPLHQWR� HFRQyPLFR�PHULGHxR�� � 0pULGD� HV� XQD
HQWLGDG�TXH�D�SHVDU�GH�VXV�OLPLWDFLRQHV�JHRJUiILFDV��VH�SUHVHQWD�FRQ�XQ�JUDQ
SRWHQFLDO�GH�GHVDUUROOR�HQ�GLYHUVRV�UHQJORQHV�GH�OD�HFRQRPtD���+DVWD�KDFH�WUHV
R�FXDWUR�GpFDGDV�� OD�PD\RUtD�GH� ORV�YHQH]RODQRV�DVRFLDED�DO�(VWDGR�0pULGD
FRQ�SDUDMHV�EXFyOLFRV��FRQ�EHOOH]DV�QDWXUDOHV�D� ODV�TXH�QR�VH�SRGtD�DFFHGHU
PX\� IiFLOPHQWH� GHELGR� D� IDOWD� GH� DGHFXDGDV� YtDV� GH� FRPXQLFDFLyQ�� � (Q
PXFKRV�DVSHFWRV��0pULGD�HUD�XQ�HVWDGR�FDVL�LQH[SORWDGR��GRQGH�FRPHQ]DEDQ
D�GDUVH�ORV�SULPHURV�SDVRV�KDFLD�HVWDGLRV�PiV�DYDQ]DGRV�

4XLHQ�KD\D�VLGR�WHVWLJR�GH�HVWR�SXHGH��LJXDOPHQWH��FRPSUREDU�TXH�0pULGD�HQ
OD� DFWXDOLGDG�� DXQTXH� QR� SUHVHQWD� XQ� QLYHO� GH� LQGXVWULDOL]DFLyQ� VLPLODU� DO� GH
RWUDV� HQWLGDGHV� GHO� SDtV�� KD� VLGR� XQD� GH� ODV� TXH� KD� DOFDQ]DGR�PiV� UiSLGR
FUHFLPLHQWR� HFRQyPLFR�� GH� ODV� TXH� KD� HYROXFLRQDGR� PiV� HQ� HO
DSURYHFKDPLHQWR�GH�VXV�UHFXUVRV�\�HQ�OD�FDSDFLWDFLyQ�GH�VX�SREODFLyQ���+R\
GtD��\D�QR�HV� OD�DJULFXOWXUD�OD�~QLFD�DFWLYLGDG�PRWUL]��FRPR�DQWDxR�� �$�HOOD�VH
KD�VXPDGR�OD�H[SORWDFLyQ�GH�VXV�EHOOH]DV�QDWXUDOHV�PHGLDQWH�HO�GHVDUUROOR�GHO
WXULVPR�FRPR�JHQHUDGRU�GH� LQJUHVRV��KD�FUHFLGR� OD�FDSDFLGDG�KRWHOHUD�\�GH
VHUYLFLRV� FRQH[RV�� OD� DJULFXOWXUD� VH� KD� GLYHUVLILFDGR� \� WLHQGH� VX� PDQR� D� OD
WUDQVIRUPDFLyQ� DJURLQGXVWULDO�� RWUR� GH� ORV� FDPSRV� GRQGH� HO� (VWDGR� WLHQH
YHQWDMDV� TXH� DSURYHFKDU�� � /D� HQWLGDG�� SRU� RWUD� SDUWH�� WLHQH� JUDQGHV
RSRUWXQLGDGHV� GH� GHVDUUROOR� HQ� HO� DSURYHFKDPLHQWR� GH� VX� EDVH� FLHQWtILFD� \
WHFQROyJLFD��SRU�DOEHUJDU�D� OD�8QLYHUVLGDG�GH� ORV�$QGHV� \� YDULRV� ,QVWLWXWRV�GH
HGXFDFLyQ�VXSHULRU��

(VWD�GLDJQRVLV�TXH� VH�KDFH�GH� OD�HFRQRPtD�PHULGHxD� VH� UHILHUH� QR� VyOR�D� OD
VLWXDFLyQ�DFWXDO�GH�OD�PLVPD��VLQR�TXH�H[SORUD�WDPELpQ�SRVLELOLGDGHV�\�YHQWDMDV
GH� OD� HQWLGDG� FRQ� PLUDV� D� EXVFDU� PiV� HOHYDGRV� QLYHOHV� GH� GHVDUUROOR
HFRQyPLFR�HQ�ORV�DxRV�YHQLGHURV�

(VWH�WLSR�GH�HVWXGLRV�JHQHUDOPHQWH�FRQIURQWD�DOJXQRV�REVWiFXORV�GHELGR�D�ODV
GLILFXOWDGHV� HVWDGtVWLFDV�� � +D\� TXH� FUHDU� LQIRUPDFLyQ� HQ� WLHPSR� SHUHQWRULR
GHELGR�D�TXH�HV�SRFR�HO�DSRUWH�GH�GDWRV�UHJLRQDOHV�JHQHUDGR�SRU�RUJDQLVPRV
QDFLRQDOHV�� QR� REVWDQWH�� VH� KD� KHFKR� XQ� HVIXHU]R� TXH� VH� FRQVLGHUD� ~WLO� \
SRVLWLYR�� \� VREUH� OD� EDVH� GH� HOOR� VH� KD� SRGLGR� HODERUDU� HVWH� GLDJQyVWLFR�� � (O
FRQWLHQH��DGHPiV�GH�OR�SURSLDPHQWH�UHJLRQDO��XQ�OLJHUR�DQiOLVLV�GH�ORV�KHFKRV
UHFLHQWHV�GH� OD�HFRQRPtD�QDFLRQDO��D� ILQ�GH� LQVHUWDU�DO� (VWDGR�0pULGD�GHQWUR
GHO�iPELWR�JOREDO�\�SRGHU�HVWDEOHFHU� ODV�FRPSDUDFLRQHV�TXH�SHUPLWDQ� WHQHU
XQD� LGHD�GH� OD�PDJQLWXG�GH� OD�HFRQRPtD�HVWDGDO�FRQ� UHVSHFWR�DO�SDtV�HQ�VX
FRQMXQWR�

7DQWR� SDUD� HO� DQiOLVLV� QDFLRQDO� FRPR� SDUD� HO� GHO� (VWDGR� VH� FRQVLGHUy
FRQYHQLHQWH� HVWXGLDU� HO� FRPSRUWDPLHQWR� GH� ODV� YDULDEOHV�PDFURHFRQyPLFDV
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PiV� UHSUHVHQWDWLYDV�FRPR� OD�SURGXFFLyQ�� HO� HPSOHR�� ORV�SUHFLRV� \� HO� LQJUHVR�
WUDWDQGR� GH� FDUDFWHUL]DU� OR� PiV� IHKDFLHQWHPHQWH� SRVLEOH� OD� HFRQRPtD� D
DPERV�QLYHOHV�

(O� DQiOLVLV� SRUPHQRUL]DGR� GH� OD� HFRQRPtD� GHO� (VWDGR� 0pULGD� VH� SUHVHQWD
VHFWRULDOPHQWH��SDUD� OR�FXDO� VH�KD�FRQVLGHUDGR�TXH�H[LVWHQ�XQDV�DFWLYLGDGHV
TXH�FRQVWLWX\HQ�OD�EDVH�IXQGDPHQWDO�GH�OD�HFRQRPtD�PHULGHxD��FRPR�VRQ�OD
DJULFXOWXUD�� OD� DJURLQGXVWULD� \� HO� WXULVPR�� FRQ� XQD� DFWLYLGDG� TXH� GHEH
FRQYHUWLUVH�HQ�DSR\R�DO� IXWXUR�GHVDUUROOR�GHO� (VWDGR��FRPR�HV� OD�&LHQFLD�\� OD
7HFQRORJtD�� &RPSOHPHQWDULDPHQWH�� SHUR� QR� SRU� HOOR� PHQRV� LPSRUWDQWHV�� VH
DQDOL]DQ�HO�UHVWR�GH�ODV�DFWLYLGDGHV�TXH�FRQIRUPDQ�OD�HVWUXFWXUD�SURGXFWLYD�GHO
(VWDGR�


