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HQIHUPHGDG��(VWD�VLWXDFLyQ�SRGUtD�SURPRYHU�XQD�FLHUWD�LQGLIHUHQFLD�DIHFWLYD�KDFLD�ORV�
SUREOHPDV�TXH�H[SHULPHQWDQ�ORV�DIHFWDGRV�SRU�OD�HQIHUPHGDG��(Q�HVWH�VHQWLGR��HQ�HO�
LGLRPD�FDVWHOODQR��HO�FRQFHSWR�GH�SDFLHQWH�OOHYD�DVRFLDGR�XQD�FRQFHSFLyQ�GH�IUDJLOLGDG��



UHODWLYD�DO�KHFKR�GH�SDGHFHU��\�GH�HVSHUD��UHIHULGD�D�OD�SDFLHQFLD��GH�OD�TXH�QR�VRQ�
SRUWDGRUDV�ODV�RWUDV�DFHSFLRQHV�SRVLEOHV��FRPR�SRU�HMHPSOR�ODV�GH�XVXDULR�R�FOLHQWH��
(O�)RUR�(VSDxRO�GH�3DFLHQWHV�GHVWDFD�HQ�VXV�HVFULWRV�\�SUHVHQWDFLRQHV�S~EOLFDV���
DFHSFLRQHV��SDFLHQWH�\�DIHFWDGRV��(VWD�DGRSFLyQ�UHVSRQGH�DO�KHFKR�GH�TXH�ORV�IRURV�GH�
SDFLHQWHV�VH�SRVWXODQ�FRPR�HQWLGDGHV�TXH�UHSUHVHQWDQ�D�OD�FRQGLFLyQ�\�DO�KHFKR�GH�HVWDU�
DIHFWDGR�SRU�OD�HQIHUPHGDG��SRU�OR�TXH�QR�LQFRUSRUDQ�HQ�HVWRV�PRPHQWRV�D�
RUJDQL]DFLRQHV�TXH�UHSUHVHQWDQ�ORV�FRQFHSWRV�JHQpULFRV�GH�XVXDULRV�R�FRQVXPLGRUHV��R�D�
VHJPHQWRV�HVSHFtILFRV�GH�OD�SREODFLyQ��FRPR�ODV�SHUVRQDV�MXELODGDV��(VWD�GHILQLFLyQ�GH�
DIHFWDGR�LQFOXLUtD�DO�SDFLHQWH��D�VXV�IDPLOLDUHV�GLUHFWRV��D�VXV�FXLGDGRUHV�\�D�ORV�
YROXQWDULRV�TXH�IRUPDQ�SDUWH�GH�RUJDQL]DFLRQHV�RULHQWDGDV�D�UHVSRQGHU�D�ODV�QHFHVLGDGHV�
GH�SDFLHQWHV�HVSHFtILFRV��(QWUH�HVWRV�DIHFWDGRV�HVWDUtD�HO�SDFLHQWH�FRPR�SHUVRQD�TXH�
FRQYLYH�ItVLFDPHQWH�\�HPRFLRQDOPHQWH�FRQ�OD�HQIHUPHGDG��(Q�DOJXQDV�RFDVLRQHV�
WDPELpQ�VH�DGPLWH�OD�XWLOL]DFLyQ�GHO�WpUPLQR�³HQIHUPR´��VREUH�WRGR�FXDQGR�VH�TXLHUH�
HQIDWL]DU�HO�KHFKR�GH�TXH�OD�FRQGLFLyQ�GH�SDFLHQWH�HVWi�DVRFLDGD�D�OD�GH�IUDJLOLGDG�\�D�OD�
GH�YXOQHUDELOLGDG��DSDUWH�GH�SURPRYHU�XQD�OLPLWDFLyQ�D�OD�UHDOL]DFLyQ�GH�ODV�DFWLYLGDGHV�
GH�OD�YLGD�FRWLGLDQD��8Q�VHU�TXH�VH�VLHQWH�ItVLFDPHQWH�IUiJLO�\�HPRFLRQDOPHQWH�
YXOQHUDEOH�HV�XQD�SHUVRQD�TXH�QHFHVLWD�D\XGD��6LQ�HPEDUJR��XQD�SHUVRQD�SXHGH�VHU�
SDFLHQWH�\�QR�VHQWLUVH�HQIHUPR��8Q�HMHPSOR�GH�HVWD�~OWLPD�VLWXDFLyQ�VHUtD�HO�GH�ORV�
HQIHUPRV�TXH�SXHGHQ�UHDOL]DU�XQD�YLGD�QRUPDO�\�VLQ�OLPLWDFLRQHV�JUDFLDV�DO�WUDWDPLHQWR�
UHFLELGR��SHUR�TXH�WLHQHQ�TXH�VRPHWHUVH�D�FKHTXHRV�SHULyGLFRV�GH�VX�HVWDGR�GH�VDOXG��
(O�FRQFHSWR�GH�DIHFWDGR�WDPELpQ�LPSOLFD�XQD�YLYHQFLD�GH�OD�HQIHUPHGDG�HQ�OD�SULPHUD�
SHUVRQD�\�HQ�WRGRV�ORV�WLHPSRV�YHUEDOHV��$Vt��OD�H[SHULHQFLD�\�HO�FRQRFLPLHQWR�GH�OD�
HQIHUPHGDG�GHVGH�ODV�SRVLFLRQHV�GHO�³\R´�HQIHUPR�R�HO�³QRVRWURV´�HQIHUPDPRV�QR�VRQ�
FRPSOHWDPHQWH�SHUFHSWLEOHV�GHVGH�RWUDV�SRVLFLRQHV��HQWUH�ODV�TXH�VH�LQFOX\H�ODV�TXH�
RFXSDQ�ORV�SURIHVLRQDOHV�GH�OD�VDOXG��(O�FUtWLFR�\�DXWRU�OLWHUDULR�'DYLG�/RGJH�HQ�VX�
HQVD\R�/D�FRQFLHQFLD�\�OD�QRYHOD�GLVWLQJXH�ODV�GLIHUHQFLDV�H[LVWHQWHV�HQWUH�OD�QDUUDFLyQ�
UHDOL]DGD�GHVGH�OD�SULPHUD�SHUVRQD�GHO�VLQJXODU�\�OD�FRQWDGD�GHVGH�OD�WHUFHUD�SHUVRQD�GHO�
VLQJXODU���/RV�DFRQWHFLPLHQWRV�QDUUDGRV�GH�IRUPD�DXWRELRJUiILFD��SRU�XQR�PLVPR��R�GH�
IRUPD�ELRJUiILFD��SRU�ORV�RWURV��WLHQHQ�SDUD�HO�OHFWRU�XQD�IXHU]D�QDUUDWLYD�GLIHUHQWH��$Vt��
WRGR�OR�TXH�HQ�OD�SULPHUD�SHUVRQD�HV�FHUFDQtD�\�VXEMHWLYLGDG��VH�FRQYLHUWH�HQ�GLVWDQFLD�\�
REMHWLYLGDG�DO�XWLOL]DU�OD�WHUFHUD�SHUVRQD��1R�HV�OR�PLVPR�XQ�³\R�WHQJR�FiQFHU´�TXH�XQ�
³WLHQH�FiQFHU´��(VWD�GLIHUHQFLD�HV�LPSRUWDQWH��\D�TXH�OD�PHGLFLQD�FOiVLFD�GLIHUHQFLD�VXV�
GLDJQyVWLFRV�HQWUH�VLJQRV�\�VtQWRPDV��/RV�VLJQRV�VRQ�HO�REMHWR�GH�HVWXGLR�GH�OD�
H[SORUDFLyQ�ItVLFD�\�GH�ODV�SUXHEDV�GLDJQyVWLFDV��PLHQWUDV�TXH�ORV�VtQWRPDV�IRUPDQ�SDUWH�
GH�OD�HQWUHYLVWD�FOtQLFD��<�HV�HQ�HVWD�~OWLPD�DFWLYLGDG�GRQGH�VH�SXHGHQ�GLVWLQJXLU�
FODUDPHQWH�ODV�YLVLRQHV�REMHWLYDV�\�VXEMHWLYDV�GH�OD�HQIHUPHGDG��(V�DKt�GRQGH�VH�
GLVWLQJXHQ�HO�GRORU��HO�PLHGR��OD�IDWLJD�\�RWURV�VtQWRPDV��TXH�VyOR�SXHGHQ�H[SUHVDUVH�GH�
IRUPD�DSURSLDGD�SRU�TXLpQ�ORV�SDGHFH��/D�H[SHULHQFLD�GHO�GRORU�SHUWHQHFH�D�ODV�SHUVRQDV�
TXH�OR�H[SHULPHQWDQ��QR�D�ORV�TXH�GHEHQ�SUHVFULELU�XQ�WUDWDPLHQWR�SDUD�VX�DOLYLR��(O�
PLHGR�TXH�WLHQHQ�ORV�SDFLHQWHV�D�XQ�DJUDYDPLHQWR�SRWHQFLDO�GH�VX�HQIHUPHGDG�QR�HV�
HYDOXDEOH�PHGLDQWH�ODV�WpFQLFDV�GLDJQyVWLFDV�FRQYHQFLRQDOHV��$�SHVDU�GH�HOOR��HO�GRORU�\�
HO�PLHGR�SXHGHQ�SUHRFXSDU�D�ORV�SDFLHQWHV�PXFKR�PiV�TXH�OD�SURSLD�HQIHUPHGDG��(VWH�
KHFKR�GRWD�GH�VLJQLILFDGR�D�OD�H[SUHVLyQ�³HO�PLHGR�WDPELpQ�GXHOH´��
8QD�VHJXQGD�FDUDFWHUtVWLFD�GH�OD�HQIHUPHGDG�HV�TXH�pVWD�VH�YLYH�HQ�WLHPSR�SUHVHQWH��\�
FRQ�XQD�GLItFLO�UHODFLyQ�KDFLD�HO�IXWXUR��/D�FRQGLFLyQ�GH�SDFLHQWH�VH�DVRFLD�D�OD�
LQFHUWLGXPEUH��GH�DKt�TXH�XQD�GH�ODV�SULQFLSDOHV�SUHRFXSDFLRQHV�GHO�SDFLHQWH��\�VREUH�
WRGR�GH�ORV�IDPLOLDUHV��VHD�HO�SURQyVWLFR�GH�VX�HQIHUPHGDG��(VWD�SUHRFXSDFLyQ�VH�



H[SUHVD��PXFKDV�YHFHV��PHGLDQWH�SUHJXQWDV�DPELJXDV�R�FRPSOHMDV�GH�HQWHQGHU��TXH�
SXHGHQ�HVWDU�UHODFLRQDGDV�FRQ�HO�UHWRUQR�D�OD�YLGD�ODERUDO��FRQ�OD�HVSHUDQ]D�GH�FXPSOLU�
XQ�DQLYHUVDULR�R�HO�GHVHR�GH�DWHQGHU�XQ�DFRQWHFLPLHQWR�IDPLOLDU��(VWH�WLSR�GH�
FRQVLGHUDFLRQHV�SHUVRQDOHV�SHUPLWH�FRQWHPSODU�TXH�ORV�SDFLHQWHV��DSDUWH�GH�REMHWLYRV�
WHUDSpXWLFRV��WLHQHQ�REMHWLYRV�YLWDOHV��(V�HQ�OD�FRQVHFXFLyQ�GH�HVRV�~OWLPRV�REMHWLYRV�
GRQGH�VH�XELFDQ�ODV�H[SHFWDWLYDV�TXH�OHV�SHUPLWHQ�FRQIURQWDU�OD�HQIHUPHGDG�FRQ�
HVSHUDQ]D�\�PRVWUDUVH�PiV�FRODERUDWLYRV�FRQ�ORV�SURIHVLRQDOHV�TXH�OH�DWLHQGHQ��(VWD�
VLWXDFLyQ�RWRUJD�XQD�WUDVFHQGHQFLD�HVSHFLDO�D�OD�UHODFLyQ�PpGLFR�SDFLHQWH�\�D�OD�YLVLWD�
PpGLFD��FRPR�XQ�HQFXHQWUR�HQWUH�SHUVRQDV��
(V�LPSRUWDQWH�GHVWDFDU�TXH�ORV�PpGLFRV�\�ORV�SDFLHQWHVDIHFWDGRV�WLHQHQ�GLIHUHQWHV�
SHUFHSFLRQHV�DFHUFD�GH�OD�HQIHUPHGDG��$Vt��ORV�SDFLHQWHV�SHUFLEHQ�OD�HQIHUPHGDG�HQ�VXV�
��GLPHQVLRQHV��ItVLFD��HPRFLRQDO�\�VRFLDO��PLHQWUDV�TXH�ORV�PpGLFRV�VH�RULHQWDQ�
IXQGDPHQWDOPHQWH�DO�GLDJQyVWLFR�\�HO�WUDWDPLHQWR�FOtQLFR�GHO�LPSDFWR�ItVLFR�GH�OD�
HQIHUPHGDG�RUJiQLFD��(VWD�SHUFHSFLyQ�GLIHUHQWH�HV�LPSRUWDQWH��HQ�FXDQWR�TXH�ORV�
SDFLHQWHV�DQVtDQ�HQFRQWUDU�UHVSXHVWDV�DSURSLDGDV�D�OD�HQIHUPHGDG�\�D�VXV�FRQVHFXHQFLDV��
(VWDV�~OWLPDV�HVWiQ�GHWHUPLQDGDV�SRU�OD�DOWHUDFLyQ�SVLFROyJLFD�VXE\DFHQWH�\�SRU�ODV�
FLUFXQVWDQFLDV�VRFLDOHV�HQ�ODV�TXH�VH�YLYH�OD�HQIHUPHGDG��3RVLEOHPHQWH�QR�FRUUHVSRQGH�D�
OD�PHGLFLQD�UHVROYHU�ODV�VLWXDFLRQHV�UHODFLRQDGDV�FRQ�ODV�FLUFXQVWDQFLDV�VRFLDOHV��SHUR�Vt�
GHEH�UHFRQRFHU�VX�H[LVWHQFLD��\D�TXH�SXHGHQ�LQIOXLU�HQ�OD�HYROXFLyQ�SURQyVWLFD�GH�OD�
HQIHUPHGDG��/D�DFWLWXG�FRPSDVLYD�GH�ORV�SURIHVLRQDOHV�VH�IXQGDPHQWD�HQ�HO�
UHFRQRFLPLHQWR�GH�HVD�WULSOH�IRUPD�GH�SUHVHQWDFLyQ�TXH�WLHQH�OD�HQIHUPHGDG��\�HQ�VDEHU�
YLVXDOL]DU�HQ�ORV�DIHFWDGRV�XQD�VLWXDFLyQ�GH�OD�TXH�QR�HVWi�H[HQWR�HO�SURSLR�SURIHVLRQDO��
/RV�PpGLFRV�WDPELpQ�SXHGHQ�DSUHQGHU�GH�ORV�SDFLHQWHV��/DV�RWUDV�WHUPLQRORJtDV�FLWDGDV�
FRQ�OD�TXH�VH�KDFH�UHIHUHQFLD�DO�WpUPLQR�SDFLHQWH�H[SUHVDQ�VLJQLILFDGRV�GLIHUHQWHV��$Vt��
HO�WpUPLQR�³SURSLHWDULR�GHO�VLVWHPD�VDQLWDULR´�DSHOD�PiV�D�OD�FRQGLFLyQ�JHQpULFD�GH�
FLXGDGDQR�TXH�D�OD�PiV�HVSHFtILFD�GH�SDFLHQWH��\��HQ�WpUPLQRV�HFRQyPLFRV��HVWi�
UHODFLRQDGR�FRQ�OD�FRQFHSFLyQ�GH�OD�VDQLGDG�FRPR�XQ�ELHQ�S~EOLFR��7DPELpQ�WLHQHQ�XQD�
FRQFHSFLyQ�HFRQRPLFLVWD�ORV�WpUPLQRV�GH�FOLHQWH��XVXDULR��DVHJXUDGR�\�FRQVXPLGRU��/D�
DGRSFLyQ�GHO�WpUPLQR�³FOLHQWH´�UHVXOWD�EDVWDQWH�DEVXUGD��VREUH�WRGR�SRUTXH�XQ�SDFLHQWH�
QR�HOLJH�HVWDU�HQIHUPR��$GHPiV��ORV�SDFLHQWHV�VH�HQFXHQWUDQ�HQ�FRQGLFLRQHV�GH�DVLPHWUtD�
GH�LQIRUPDFLyQ�\�FRQRFLPLHQWR�FRQ�UHVSHFWR�D�ORV�SURIHVLRQDOHV�TXH�OHV�DWLHQGHQ��/D�
LQDGHFXDFLyQ�GHO�WpUPLQR�HV�PD\RU�VL�VH�WLHQH�HQ�FXHQWD�TXH��HQ�FRQWUDSRVLFLyQ�DO�KHFKR�
GH�VHU�FOLHQWH�GH�XQRV�JUDQGHV�DOPDFHQHV��HO�SDFLHQWH�QR�HVWi��HQ�OD�PD\RU�SDUWH�GH�ODV�
RFDVLRQHV��HQ�FRQGLFLRQHV�GH�HOHJLU�HO�FHQWUR�DO�TXH�YD�DFXGLU��HO�PpGLFR�TXH�OH�YD�
DWHQGHU�R�ORV�WUDWDPLHQWRV�TXH�OH�YDQ�D�SUHVFULELU��'H�KHFKR��UHVXOWDUtD�VRUSUHQGHQWH�
FRQWHPSODU�FyPR�XQ�SDFLHQWH�GHYXHOYH�XQ�WUDWDPLHQWR�D�VX�PpGLFR�SRUTXH�QR�OH�JXVWD��R�
SRUTXH�GHFLGH�YDULDU�ODV�FRQGLFLRQHV�GH�DGPLQLVWUDFLyQ�GH�pVWH��/DV�H[SOLFDFLRQHV�
DQWHULRUHV�WDPELpQ�VH�DSOLFDQ�DO�FRQFHSWR�GH�FRQVXPLGRU��\D�TXH�OD�VDOXG��HQ�OD�PD\RU�
SDUWH�GH�ODV�RFDVLRQHV��QR�HV�XQ�REMHWR�GH�FRQVXPR��VLQR�TXH�VH�YDORUD�FRPR�XQD�
QHFHVLGDG�EiVLFD�GH�OD�SHUVRQD��/D�H[FHSFLyQ�D�HVWD�~OWLPD�FRQVLGHUDFLyQ�VHUtD�OD�
PHGLFLQD�HVWpWLFD�\�WRGR�OR�UHODFLRQDGR�FRQ�OD�SDUDIDUPDFLD�\�ODV�HVSHFLDOLGDGHV�
VDQLWDULDV�QR�LQVWLWXFLRQDOL]DGDV��
(O�WpUPLQR�GH�DVHJXUDGR�HV�WDPELpQ�GH�FRUWH�HFRQRPLFLVWD��\�VX�XVR�VH�GHEHUtD�UHVWULQJLU�
D�OD�SDUWH�DGPLQLVWUDWLYD�TXH�FXLGD�ODV�UHODFLRQHV�HQWUH�ODV�SHUVRQDV�TXH�FRQWUDWDQ�XQD�
SyOL]D�GH�VHJXUR�\�ORV�SURYHHGRUHV�\�ILQDQFLDGRUHV�GH�ORV�VHUYLFLRV�LQFOXLGRV�HQ�HOOD��'H�
KHFKR��HQ�XQ�VLVWHPD�GH�ILQDQFLDFLyQ�S~EOLFD��HQ�HO�TXH�WRGRV�ORV�FLXGDGDQRV�WLHQHQ�
FXELHUWDV�VXV�QHFHVLGDGHV�DVLVWHQFLDOHV�GH�IRUPD�XQLYHUVDO��QR�WLHQH�PXFKR�VHQWLGR�
XWLOL]DU�HVH�WpUPLQR��)LQDOPHQWH��HO�FRQFHSWR�GH�XVXDULR�VH�UHODFLRQD�PiV�FRQ�HO�KHFKR�



GH�XWLOL]DU�ORV�VHUYLFLRV�VDQLWDULRV��HQ�VX�FRQFHSWR�PiV�DPSOLR��TXH�FRQ�HO�GH�HVWDU�
DIHFWDGR�SRU�XQD�HQIHUPHGDG��/D�FRQGLFLyQ�GH�XVXDULR�LPSOLFD�XQ�DSRGHUDPLHQWR�PD\RU�
\�XQD�YXOQHUDELOLGDG�PHQRU�TXH�OD�GH�SDFLHQWH��
&RQILDQ]D��DUWHVDQtD�\�KXPDQLVPR�
3DUDGyMLFDPHQWH��HQ�XQ�SURJUDPD�GH���DxRV�GH�IRUPDFLyQ��ODV�IDFXOWDGHV�GH�
PHGLFLQD�QR�SDUHFHQ�HQFRQWUDU�XQ�HVSDFLR�FXUULFXODU�SURSLR�SDUD�GHOLEHUDU�FRQ�ORV�
IXWXURV�SURIHVLRQDOHV�VREUH�OR�TXH�VLJQLILFDQ�HO�KHFKR�GH�VHU�PpGLFR�\�OD�FRQGLFLyQ�GH�VHU�SDFLHQWH���
(VWD�UHIOH[LyQ��FHUFDQD�DO�iPELWR�GH�ORV�VLJQLILFDGRV��TXL]i�UHVXOWH�DSURSLDGD�OOHYDUOD�D�
FDER�HQ�ORV�SURFHVRV�GH�IRUPDFLyQ�GH�ORV�SURIHVLRQDOHV��FX\D�IXQFLyQ�VRFLDO�HV�OD�GH�
UHVSRQGHU�GH�IRUPD�KXPDQD�D�ODV�QHFHVLGDGHV�GH�RWURV�VHUHV�KXPDQRV�TXH�SUHVHQWDQ�OD�
HQIHUPHGDG��(VWD�GLVRFLDFLyQ��HQWUH�OR�TXH�VH�HQVHxD�\�OR�TXH�OD�VRFLHGDG�QHFHVLWD�
UHFLELU�SRU�SDUWH�GH�ORV�HQVHxDGRV��VXUJH�GH�XQ�SURFHVR�GH�IRUPDFLyQ��RULHQWDGR�
SUHGRPLQDQWHPHQWH�D�ORV�FRQFHSWRV�ELROyJLFRV��D�OD�ILVLRSDWRORJtD�\�D�OD�FDUDFWHUL]DFLyQ�
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