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/D�KDELWXG�GH�KDFHUOR�WRGR�HQ�QXHVWUR�SDtV��SRU�DOJ~Q�PRWLYR�SHUVRQDO��KDFH�TXH�VH�DWULEX\D�
XQR�VHPHMDQWH�D�OD�UHDFFLyQ�FRQWUD�HO�HVSDxROLVPR��TXH�GHVGH�DOJ~Q WLHPSR�VRVWHQHPRV�HQ�HO�
LQWHUpV�SXUR�GHO�SURJUHVR�QDFLRQDO��1R�VRQ�SRFDV�ODV�YLROHQFLDV�TXH�HVWD�OXFKD�QRV�FXHVWD��SHUR�
SURIHVDPRV� TXH� GRQGH� QR� KD\� VDFULILFLR� WDPSRFR� KD\� SDWULRWLVPR�� 1R� HV� XQD� FRVD� WDQ�
DJUDGDEOH�DWDFDU� ODV�FRVWXPEUHV�GH�QXHVWURV�PLVPRV�SDGUHV��GH�QXHVWURV�PLVPRV�DPLJRV��GH�
QRVRWURV�PLVPRV��SHUR�VL�HQ�HVWDV�FRQVLGHUDFLRQHV�VH�KXELHVHQ�GHWHQLGR�ORV�TXH�FRPHQ]DURQ�
OD�UHYROXFLyQ�DPHULFDQD��WDPSRFR�VHUtDPRV�KR\�LQGHSHQGLHQWHV�\�UHSXEOLFDQRV�
0XFKRV�GH�QRVRWURV�WHQHPRV�SDGUHV�HVSDxROHV�FX\D�PHPRULD�YHQHUDPRV��7UDWDPRV�HVSDxROHV�
GLJQRV��TXH�QRV�OOHQDQ�GH�KRQRU�FRQ�VX�DPLVWDG��)UHFXHQWDPRV�HVFULWRUHV�D�TXLHQHV�GHEHPRV�
PiV�GH�XQD�LGHD��3HUR�WRGR�HVWR�QR�QRV�HVWRUED�HO�FRQRFHU�TXH�HO�PD\RU�REVWiFXOR�DO�SURJUHVR�
GHO�QXHYR�UpJLPHQ�HV�HO�F~PXOR�GH�IUDJPHQWRV�TXH�TXHGDQ�WRGDYtD�GHO�YLHMR�
3DUD� QRVRWURV�� HO� SHUtRGR� HVSDxRO� \� HO� SHUtRGR� WLUiQLFR� VRQ� LGpQWLFRV�� \� HQ� HO�PLVPR�GtD�GH�
0D\R�KDQ�FDGXFDGR�GH�GHUHFKR��3URIHVDPRV�TXH�HO�GHVSRWLVPR��FRPR�OD�OLEHUWDG��UHVLGH�HQ�ODV�
FRVWXPEUHV� GH� ORV� SXHEORV�� \� QR� HQ� ORV� FyGLJRV� HVFULWRV�� 8QD� FDUWD� FRQVWLWXFLRQDO� TXH�
GHFODUDVH�KR\�HVFODYD�D�OD�,QJODWHUUD�VHUtD�WDQ�QXOD�FRPR�RWUD�TXH�GHFODUDVH�OLEUH�D�OD�(VSDxD��
SRUTXH�OD�OLEHUWDG�GH�OD�,QJODWHUUD�YLYH�HQ�VXV�FRVWXPEUHV��FRPR�OD�HVFODYLWXG�HVSDxROD�YLYH�HQ�
ODV�FRVWXPEUHV�GH�ORV�HVSDxROHV��
4XLHQ�GLFH�FRVWXPEUHV�GLFH�LGHDV��FDUDFWHUHV��FUHHQFLDV��KDELWXGHV��6L�SXHV�HQ�ODV�LGHDV��HQ�HO�
FDUiFWHU��HQ�ODV�FUHHQFLDV��\�KDELWXGHV�GH�QXHVWURV�KDELWDQWHV��KDEtDQ�FRQVLJQDGR�ORV�HVSDxROHV�
HO� UpJLPHQ�FRORQLDO�� HV� HYLGHQWH�TXH� DXQ� FRQVHUYDPRV� LQILQLWRV� UHVWRV�GHO� UpJLPHQ�FRORQLDO��
SXHV�TXH�FRQVHUYDPRV�LQILQLWDV�LGHDV��FDUDFWHUHV��FUHHQFLDV�\�KDELWXGHV�HVSDxRODV��\D�TXH�ORV�
HVSDxROHV�QRV�KDEtDQ�GDGR�HO�GHVSRWLVPR�HQ�VXV�FRVWXPEUHV�REVFXUDV�\�PLVHUDEOHV��(V�SXHV�
EDMR� OD� VtQWHVLV� JHQHUDO� GH� HVSDxROLVPR�� TXH� QRVRWURV� FRPSUHQGHPRV� WRGR� OR� TXH� HV�
UHWUyJUDGR��SRUTXH��HQ�HIHFWR�QR�WHQHPRV�KR\�XQD�LGHD��XQD�KDELWXG��XQD�WHQGHQFLD�UHWUyJUDGD�
TXH�QR�VHD�GH�RULJHQ�HVSDxRO�
+HPRV�SXHV�SRGLGR�HVWDEOHFHU�SRU�WHVLV�JHQHUDO��TXH�HO�HVSDxROLVPR�HV�OD�HVFODYLWXG��<�TXH�QR�
VH�DSHOH�D� OD�YXOJDU� OHWDQtD��TXH� WRGRV�ORV�SXHEORV�WLHQHQ�GH�EXHQR�\�GH�PDOR��GH�YLHMR�\�GH�
QXHYR��(V�WDQ�H[FHSFLRQDO�\�WDQ�UDUR�OR�TXH�OD�(VSDxD�FXHQWD�WRGDYtD�GH�QXHYR�\�SURJUHVLYR��
TXH�HQ�QDGD�DOWHUD�WRGR�HOOR�OD�JHQHUDOLGDG�GH�QXHVWUD�WHVLV�
¢<� QR� HV� OD� (VSDxD� PLVPD� OD� TXH� SURFODPD� KR\� WRGDV� HVWDV� YHUGDGHV�� OD� TXH� VH� DJLWD� SRU�
DUURMDU� VX� DQWLJXD� FRQGLFLyQ�� SRU� GHMDU� GH� VHU� OR� TXH� HUD�� SRU� WUDQVIRUPDUVH� HQ� RWUD� QDFLyQ�
QXHYD�\�GLIHUHQWH"�£/D�PLVPD�(VSDxD�SHUVLJXH�D�OD�(VSDxD��\�VH�QRV�KDFH�XQ�GHOLWR�D�QRVRWURV�
GH�TXH� OD�SHUVLJDPRV�� £/D� MRYHQ�(VSDxD�� OD�KHUPDQD�QXHVWUD��SRUTXH�YHQLPRV�GH�XQ�PLVPR�
VLJOR��VH�EXUOD�GH�OD�(VSDxD�YLHMD��OD�PDGUDVWUD�QXHVWUD��¢\�QRVRWURV�QR�WHQHPRV�HO�GHUHFKR�GH�
EXUODUOD�"
�6RODPHQWH�HO�WLHPSR��GLFH�/DUUD��ODV�LQVWLWXFLRQHV��HO�ROYLGR�FRPSOHWR�GH�QXHVWUDV�FRVWXPEUHV�
DQWLJXDV�� �HVDV� TXH� QRVRWURV� WDPELpQ� TXHUHPRV� \� GHEHPRV� ROYLGDU��� �SXHGHQ� YDULDU� QXHVWUR�
REVFXUR�FDUiFWHU��£4Xp�WLHQH�HVWR�GH�SDUWLFXODU�HQ�XQ�SDtV��HQ�TXH�OH�KD�IRUPDGR�WDO�XQD�ODUJD�
VXFHVLyQ�GH�VLJORV�HQ�TXH�VH�FUHtD�TXH�HO�KRPEUH�YLYtD�SDUD�KDFHU�SHQLWHQFLD��£4Xp��GHVSXpV�GH�
WDQWRV�DxRV�GH�JRELHUQR�LQTXLVLWRULDO��'HVSXpV�GH�WDQ�ODUJD�HVFODYLWXG�HV�GLItFLO�VDEHU�VHU�OLEUH��
'HVHDPRV� VHUOR�� OR� UHSHWLPRV�D�FDGD�PRPHQWR�� VLQ�HPEDUJR�� OR� VHUHPRV�GH�GHUHFKR�PXFKR�
WLHPSR�DQWHV�GH�TXH�UHLQH�HQ�QXHVWUDV�FRVWXPEUHV��HQ�QXHVWUDV�LGHDV��HQ�QXHVWUR�PRGR�GH�YHU�\�
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GH�YLYLU�OD�YHUGDGHUD�OLEHUWDG��<�ODV�FRVWXPEUHV�QR�VH�YDUtDQ�HQ�XQ�GtD��GHVJUDFLDGDPHQWH��QL�
FRQ�XQ�GHFUHWR��\�PiV�GHVJUDFLDGDPHQWH�D~Q��XQ�SXHEOR�QR�HV�YHUGDGHUDPHQWH�OLEUH��PLHQWUDV�
TXH� OD� OLEHUWDG� QR� HVWi� DUUDLJDGD� HQ� VXV� FRVWXPEUHV�� R� LGHQWLILFDGD� FRQ� HOODV�� �)tJDUR��
�-DUGtQHV� S~EOLFRV���3HUR� QXHVWURV� SXEOLFLVWDV� QR� KDQ� SHQVDGR� D� HVWH� UHVSHFWR� FRPR�
0RQWHVTXLHX��FRPR�7RFTXHYLOOH��FRPR�/DUUD� VLQR�TXH�OR�KDQ�HVSHUDGR�GH�ODV�FRQVWLWXFLRQHV�
HVFULWDV��6H�KDQ�HVFULWR�PXFKDV�\�QR�WHQHPRV�QLQJXQD�
3RGHPRV� SXHV� FRQWLQXDU� GHVSUHFLDQGR� ODV� FRVWXPEUHV�� HV� GHFLU�� ODV� LGHDV�� ODV� FUHHQFLDV�� ODV�
KDELWXGHV��¢�4Xp�WLHQHQ�TXH�YHU�HOODV�FRQ�OD�FRQVWLWXFLyQ�GH�ORV�SXHEORV"
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