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$XWRU�GH�FRUUHVSRQGHQFLD 
VWHSKDQLH�VSD��#JPDLO�FRP� 

5HVXPHQ 

(O�XVR�GH�SODQWDV�PHGLFLQDOHV�HQ�0p[LFR�HV�XQR�GH�ORV�PiV�GLIXQGLGRV�SRU�ODV�FXOWXUDV�WUDGLFLRQDOHV�\�ODV�WHUDSpX�
WLFDV�DOWHUQDWLYDV��7LHQH�VX�RULJHQ�HQ�OD�PHGLFLQD�SUHKLVSiQLFD��WDQWR�LQGtJHQDV�FRPR�PHVWL]RV��UHSUHVHQWDEDQ�XQ�UH�
PHGLR�HILFD]�SDUD�FXUDU�GLYHUVRV�PDOHV��\D�VHDQ�ItVLFRV��SVLFRVRPiWLFRV�R�PiJLFR-UHOLJLRVRV��(Q�OD�3HQtQVXOD�GH�<X�
FDWiQ��0p[LFR��OD�PHGLFLQD�LQGtJHQD�0D\D�FXHQWD�FRQ�GLYHUVRV�SUDFWLFDQWHV�FRPXQLWDULRV��WDPELpQ�OODPDGRV�PpGLFRV�
PD\DV�WUDGLFLRQDOHV��TXH�VRQ�SRU�OR�JHQHUDO�SHUVRQDV�DGXOWDV�SHUWHQHFLHQWHV�D�OD�FRPXQLGDG�\�GLDJQRVWLFDQ�ODV�HQIHU�
PHGDGHV�FRPR�SDUWH�GH�XQD�LGHD�GH�OD�FDXVDOLGDG�TXH�HV�FRPSDUWLGD�SRU�XQ�JUXSR�\�FX\R�VLVWHPD�GH�FUHHQFLDV��FRQ�
FHSWRV�\�SUiFWLFDV�ORV�GLVWLQJXH�FODUDPHQWH�GH�ORV�WHUDSHXWDV�GH�OD�PHGLFLQD�FRQYHQFLRQDO��/DV�SODQWDV�\�iUEROHV�HP�
SOHDGRV�VRQ�OD�EDVH�SDUD�HO�GHVDUUROOR�GH�OD�PHGLFLQD�PRGHUQD��\�HQ�DOJXQDV�]RQDV�UXUDOHV�H�LQGtJHQDV��VRQ�HO�~QLFR�
UHFXUVR�GHO�TXH�GLVSRQHQ�D�IDOWD�GH�LQVWLWXFLRQHV�PpGLFDV�\�UHFXUVRV�PRQHWDULRV��(O�SUHVHQWH�WUDEDMR�WLHQH�FRPR�REMH�
WLYR�SUHVHQWDU�XQ�DQiOLVLV�GH�OD�OLWHUDWXUD�VREUH�ORV�VDEHUHV�\�XVRV�GH�OD�PHGLFLQD�WUDGLFLRQDO�0D\D��\�FRPR�OD�LQQRYD�
FLyQ�VRFLDO�HVWi�SUHVHQWH�HQ�HO�WUDWDPLHQWR�\�FXUD�GH�HQIHUPHGDGHV�FRPR�DSR\R�DO�GHVDUUROOR�VXVWHQWDEOH�GH�0D[FDQ~��
<XFDWiQ��0p[LFR� 
3DODEUDV�FODYH��0HGLFLQD�WUDGLFLRQDO�PD\D��'HVDUUROOR�VXVWHQWDEOH��,QQRYDFLyQ�VRFLDO� 

$EVWUDFW 

8VH�RI�PHGLFLQDO�SODQWV�LQ�0H[LFR�LV�RQH�RI�WKH�PRVW�ZLGHVSUHDG�E\�WUDGLWLRQDO�FXOWXUHV�DQG�DOWHUQDWLYH�WKHUDSHX�
WLFV��,W�KDV�LWV�RULJLQ�LQ�SUHKLVSDQLF�PHGLFLQH��%RWK�LQGLJHQRXV�DQG�PHVWL]R��UHSUHVHQWHG�DQ�HIIHFWLYH�UHPHG\�WR�FXUH�
YDULRXV�LOOQHVV��ZKHWKHU�SK\VLFDO��SV\FKRVRPDWLF�RU�PDJLFR-UHOLJLRXV��,Q�<XFDWDQ�3HQLQVXOD��0D\DQ�LQGLJHQRXV�PHGL�
FLQH�KDV� VHYHUDO� FRPPXQLW\�SUDFWLWLRQHUV�� DOVR�FDOOHG� WUDGLWLRQDO�0D\DQ�GRFWRUV��ZKR�DUH�XVXDOO\�DGXOW�SHUVRQV�EH�
ORQJLQJ�WR�WKH�FRPPXQLW\��7KH\�GLDJQRVH�GLVHDVHV�DV�SDUW�RI�DQ�LGHD�RI�FDXVDOLW\�VKDUHG�E\�D�FRPPXQLW\�DQG�ZKRVH�
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V\VWHP�RI� EHOLHIV�� FRQFHSWV� DQG� SUDFWLFHV� FOHDUO\� GLVWLQJXLVKHV� WKHP� IURP� FRQYHQWLRQDO�PHGLFLQH� WKHUDSLVWV�� 3ODQWV�
DQG� WUHHV� XVHG� DUH� WKH� EDVLV� IRU� GHYHORSPHQW� RI�PRGHUQ�PHGLFLQH�� DQG� LQ� VRPH� UXUDO� DQG� LQGLJHQRXV� DUHDV�� WKHVH�
SODQWV�DUH�WKH�RQO\�RQH�UHVRXUFH�DYDLODEOH�LQ�WKH�DEVHQFH�RI�PHGLFDO� LQVWLWXWLRQV�DQG�ILQDQFLDO�UHVRXUFHV��7KLV�VWXG\�
DLPV�WR�SUHVHQW�DQ�DQDO\VLV�RI�WKH�OLWHUDWXUH�RQ�NQRZOHGJH�DQG�XVHV�RI�WUDGLWLRQDO�0D\D�PHGLFLQH��DQG�KRZ�VRFLDO�LQ�
QRYDWLRQ�LV�SUHVHQW�LQ�WKH�WUHDWPHQW�DQG�FXUH�RI�GLVHDVHV�WR�VXSSRUW�WKH�VXVWDLQDEOH�GHYHORSPHQW�RI�0D[FDQ~��<XFD�
WiQ�0p[LFR�� 
.H\ZRUGV��7UDGLWLRQDO�0D\DQ�PHGLFLQH��VXVWDLQDEOH�GHYHORSPHQW��VRFLDO�LQQRYDWLRQ� 

,QWURGXFFLyQ� 

/D�PHGLFLQD�WUDGLFLRQDO 
(QWUH������\�������OD�2UJDQL]DFLyQ�0XQGLDO�GH�OD�6D�

OXG� >206@� ������� HPSH]y� D�XVDU� HO� WpUPLQR�GH�PHGLFLQD�
WUDGLFLRQDO�³SDUD�GHVFULELU�ODV�PHGLFLQDV�LQGtJHQDV�\�SUiF�
WLFDV�TXH�KDVWD�DTXHO�HQWRQFHV�HUDQ�FRQVLGHUDGDV�SULPLWL�
YDV� \� QR� FLHQWtILFDV«´ ��&ODUR�TXH� OD�GHVFULSFLyQ�PHQFLR�
QDGD�DQWHULRUPHQWH�IXH�OD�GH�OD�FXOWXUD�KHJHPyQLFD�\�QR�OD�
GHO�PiV�GHO�����GH�OD�SREODFLyQ�GH�OD�WLHUUD�TXH�VLJXH�XWLOL�
]DQGR�HVWRV�VLVWHPDV�PpGLFRV�FRPR�SULQFLSDO�UHFXUVR�SDUD�
HO� FXLGDGR�GH� OD� VDOXG��'HQWUR�GH� OD�PHGLFLQD� WUDGLFLRQDO��
ODV� SODQWDV� VRQ� HO� SULQFLSDO� HOHPHQWR� ELRItVLFR� HPSOHDGR��
DXQTXH�VH�HPSOHDQ�WDPELpQ�DOJXQRV�PLQHUDOHV�\�DQLPDOHV��
(VWRV� HOHPHQWRV� ELRItVLFRV� HQ� FRPSDUDFLyQ� FRQ� ORV� HOH�
PHQWRV�SVLFROyJLFRV�\�VLPEyOLFRV��R�HVSLULWXDOHV��VRQ�PiV�
IiFLOPHQWH� HVWXGLDGRV� SRU� ODV� FLHQFLDV� QDWXUDOHV� SRU� VHU�
VXMHWDV�D�SUXHEDV�GH�ODERUDWRULR��)XHQWHV��������� 

(Q�OD�DFWXDOLGDG�HO�WpUPLQR�LQWURGXFLGR�SRU�OD�206�VH�
FRQVLGHUD�HO�FRQYHQFLRQDO�SRU�ORV�TXH�LQYHVWLJDQ�ORV�VLVWH�
PDV�PpGLFRV� HPStULFRV�� RUJDQL]DGRV� \� IXQGDPHQWDGRV� HQ�
ODV�GLYHUVDV�FXOWXUDV�GHO�PXQGR��$XQTXH�H[LVWHQ�JHQHUDOL�
GDGHV�FRPSDUWLGDV��FDGD�VRFLHGDG�KD�HODERUDGR�XQ�VLVWHPD�
WHUDSpXWLFR� FRPSOHMR� TXH� HQJORED� FRQFHSFLRQHV� LGHROyJL�
FDV� �FRQMXQWR�GH� LGHDV�SURSLDV�� VREUH� ORV� SURFHVRV�GH� HQ�
IHUPHGDG-VDOXG�HQ�TXH�VH�EDVDQ�VXV�SUiFWLFDV�WHUDSpXWLFDV��
/DV�FRQFHSFLRQHV�WDQWR�FRPR�ODV�DSOLFDFLRQHV�VRQ�HQVHxD�
GDV� D� ODV� QXHYDV� JHQHUDFLRQHV� GH� HVSHFLDOLVWDV�� 3DUD� OD�
206� �������� OD�PHGLFLQD� WUDGLFLRQDO� ³HV� XQ� VLVWHPD� DEV�
WUDFWR� GH� FRQRFLPLHQWR� PiJLFR-UHOLJLRVR�� TXH� HVWi� ILUPH�
PHQWH� DUUDLJDGR� HQ� XQ� VXVWUDWR� LGHROyJLFR� LQGtJHQD� HO�
FXDO� PDQLILHVWD� XQD� QRWDEOH� FDSDFLGDG� GH� DGDSWDFLyQ� DO�
FDPELR� \� FRPSUHQGH� HO� FRQMXQWR� GH� LGHDV�� FRQFHSWRV��
FUHHQFLDV��PLWRV� \� SURFHGLPLHQWRV�� VHDQ� H[SOLFDEOHV�R�QR��
UHODWLYRV�D�ODV�HQIHUPHGDGHV�ItVLFDV��PHQWDOHV�R�GHVHTXLOL�
EULRV� VRFLDOHV� TXH� HVWiQ� SUHVHQWHV� HQ� ODV� FRPXQLGDGHV�
LQGtJHQDV«´�� 

/D� LQYHVWLJDFLyQ� HWQRERWiQLFD� VREUH�SODQWDV�PHGLFLQD�
OHV�KD�DGTXLULGR�HVSHFLDO�UHOHYDQFLD�HQ�ODV�GRV�~OWLPDV�Gp�
FDGDV��FRPR�UHVXOWDGR�GH� OD�SpUGLGD�DFHOHUDGD�GHO�FRQRFL�
PLHQWR�WUDGLFLRQDO�\�GH�OD�ELRGLYHUVLGDG��%HUP~GH]�\�9H�
OiVTXH]���������$OJXQRV�SDtVHV�FRPR�&KLQD�HPSOHDQ�PiV�
GH� ������ HVSHFLHV� SDUD� OD� SURGXFFLyQ� GH� PHGLFDPHQWRV�
KHUERODULRV� �)XHQWHV�� ������� (Q� ÈIULFD� DSUR[LPDGDPHQWH�
HO� ���� GH� OD� SREODFLyQ� UHFXUUH� D� OD� PHGLFLQD� WUDGLFLRQDO�
SDUD�UHVROYHU�VXV�SUREOHPDV�GH�VDOXG��6LGKX�.DXU��.DXU�\�
3DQQX�� ������� (Q� $VLD� \� /DWLQRDPpULFD� ODV� SREODFLRQHV�
VLJXHQ� XWLOL]DQGR�PHGLFLQD� WUDGLFLRQDO� FRPR� UHVXOWDGR� GH�
FLUFXQVWDQFLDV� KLVWyULFDV�� VRFLR-HFRQyPLFDV� \� FUHHQFLDV�
FXOWXUDOHV��%HUHQ]RQ-*RUQ��,WR-6XJL\P�\�9DUJDV�������� 

/D� PHGLFLQD� WUDGLFLRQDO� PH[LFDQD� HV� XQ� PRVDLFR� GH�

SLH]DV�SURFHGHQWHV�GH�FXOWXUDV�GLIHUHQWHV�TXH�KDQ�GHWHUPL�
QDGR�KLVWyULFDPHQWH�HO�GHVDUUROOR�GH�OD�FXOWXUD�QDFLRQDO��(Q�
VXV�DVSHFWRV�PpGLFRV�HVWDV�FXOWXUDV��R�SDUWHV�GH�HOODV��IRU�
PDQ�XQ�URPSHFDEH]DV�FRQ�HOHPHQWRV�PXFKDV�YHFHV�FRQWUD�
GLFWRULRV�HQWUH�Vt��OR�TXH�GLILFXOWD�HQFRQWUDU�XQ�PDUFR�~QL�
FR�� JHQHUDOL]DGRU� \� RUJiQLFR� SDUD� VX� LQWHUSUHWDFLyQ�� /D�
FXOWXUD�GHO�0p[LFR�DFWXDO�SURYLHQH�GHO�VLQFUHWLVPR�TXH�VH�
SURGXMR�HQWUH�ODV�FXOWXUDV�SUHKLVSiQLFD�\�HVSDxROD�IXVLRQD�
GDV�GHVGH�ILQHV�GHO� VLJOR�;9,��/R]R\D�\�=ROOD���������(V�
LPSRUWDQWH�VHxDODU�TXH�HQ�0p[LFR�H[LVWHQ�GLYHUVDV�SRVLFLR�
QHV� SROtWLFDV� HQ� UHODFLyQ� FRQ� OD� SUiFWLFD� GH� OD� PHGLFLQD�
WUDGLFLRQDO� HQ� ODV� GLIHUHQWHV� LQVWDQFLDV� JXEHUQDPHQWDOHV��
3RU� XQ� ODGR�� ORV� WHUDSHXWDV� WUDGLFLRQDOHV� VRQ� PDUJLQDGRV�
GHQWUR�GHO�VLVWHPD�GH�VDOXG��PLHQWUDV�TXH��SRU�RWUR��VH� LQ�
WHQWD� SURPRYHU� VX� SDUWLFLSDFLyQ� HQ� HO� VLVWHPD� GH� VDOXG��
,QFOXVR� DOJXQRV� ODERUDWRULRV� WUDQVQDFLRQDOHV� ORV� HPSOHDQ�
SDUD�GDU�DXWHQWLFLGDG�\�FRPHUFLDOL]DU�FLHUWRV�SURGXFWRV�GH�
RULJHQ�QDWXUDO�� 

/D� /H\� *HQHUDO� GH� 6DOXG� �6HFUHWDUtD� GH� 6DOXG� >66$@��
�������HQ�VX�DUWtFXOR�����VyOR�UHFRQRFH�OD�SUiFWLFD�FXUDWLYD�
GH� ORV� SURIHVLRQDOHV�PpGLFRV�� HQ� ����� VH� IRUPDOL]y� D� ODV�
SDUWHUDV��FRQ�OD�FRQGLFLyQ�GH�TXH�VHDQ�FDSDFLWDGDV�SRU�Pp�
GLFRV�� SDUD� WHQHU� HO� QRPEUDPLHQWR� GH� SDUWHUDV� HPStULFDV�
FDSDFLWDGDV��(Q�������HQ�0p[LFR�VH�KDOODED�HQ�SURFHVR�GH�
HODERUDFLyQ�XQ�SHUPLVR�RILFLDO�SDUD�HO�HMHUFLFLR�GH�ORV�WHUD�
SHXWDV� WUDGLFLRQDOHV�� (Q� UHODFLyQ� FRQ� HO� RWRUJDPLHQWR� GH�
GLFKR� SHUPLVR� SDUD� HMHUFHU� OD�PHGLFLQD� WUDGLFLRQDO� VH� WLH�
QHQ� GLYHUVDV� SRVLFLRQHV� GHQWUR� GH� OD� HVWUXFWXUD� GH� JR�
ELHUQR��SRU�XQ�ODGR��DOJXQDV�LQVWLWXFLRQHV�FRPR�HO�,QVWLWXWR�
1DFLRQDO� ,QGLJHQLVWD� >,1,@�� OD�6HFUHWDUtD�GH�6DOXG� >66@��\�
HO� ,QVWLWXWR�0H[LFDQR� GHO� 6HJXUR� 6RFLDO� >,066@� FRQWHP�
SODQ�HO�DSR\R�D�WHUDSHXWDV�WUDGLFLRQDOHV�GHQWUR�GH�VXV�SUR�
\HFWRV�� 

(VWRV�RUJDQLVPRV�HQ�RFDVLRQHV�RWRUJDQ�XQD�FUHGHQFLDO�
GH�LGHQWLILFDFLyQ�GRQGH�VH�UHFRQRFH�DO�SRUWDGRU�FRPR�WHUD�
SHXWD�WUDGLFLRQDO�\�VRQ�HVWDV�LQVWLWXFLRQHV�TXLHQHV�DJUXSDQ�
\�RWRUJDQ�FDSDFLWDFLyQ�D�WHUDSHXWDV�WUDGLFLRQDOHV��(QWUH�ORV�
SUREOHPDV�TXH�ORV�WHUDSHXWDV�WUDGLFLRQDOHV�HQIUHQWDQ��FXDQ�
GR�FDUHFHQ�GH�OLFHQFLD�R�SHUPLVR��VH�HQFXHQWUDQ�OD�IDOWD�GH�
UHVSHWR�GH�OD�FXOWXUD�LQGtJHQD��OLPLWDFLRQHV�HQ�OD�OLEUH�SUiF�
WLFD�GH�ORV�PpGLFRV�WUDGLFLRQDOHV��IDOWD�GH�YDORUDFLyQ�GH�OD�
PHGLFLQD� WUDGLFLRQDO�� OLPLWDGRV� DSR\RV� MXUtGLFRV� \� ILQDQ�
FLHURV�SDUD�HO�GHVDUUROOR�GH�OD�PHGLFLQD�WUDGLFLRQDO��IDOWD�GH�
LQGHSHQGHQFLD�GH�ORV�PpGLFRV�WUDGLFLRQDOHV��\�IDOWD�GH�DSR�
\R�\�UHVSHWR�HQ�OD�UHODFLyQ�HQWUH�OD�PHGLFLQD�WUDGLFLRQDO�\�
OD�PHGLFLQD�FRQYHQFLRQDO�� 

$OJXQDV�HQWLGDGHV�IHGHUDWLYDV�HQ�HO�SDtV�KDQ�HODERUDGR�
LQLFLDWLYDV�SDUD�UHIRUPDU�VX�OH\�GH�VDOXG�\�UHJXODU�OD�SUiFWL�
FD� GH� OD�PHGLFLQD� WUDGLFLRQDO��8QD� GH� HVWDV� LQLFLDWLYDV� VH�
SODQWHy� HQ� HO� HVWDGR� GH�0RUHORV�� GRQGH� VH� KDQ� UHDOL]DGR�
IRURV�S~EOLFRV�SDUD�GLVFXWLU�\�KDFHU�SURSXHVWDV�HQ�UHODFLyQ�
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FRQ�DTXHOODV�SUiFWLFDV�TXH�HVWDUiQ�EDMR�VX�UHJXODFLyQ��8QD�
LQLFLDWLYD�PiV�VH�XELFD�HQ�HO�HVWDGR�GH�&KLDSDV��HQ�OD�FXDO�
VH� EXVFD� UHJXODU� OD� SUiFWLFD� GH� OD�PHGLFLQD� FRQ� HO� ILQ� GH�
IDYRUHFHU� HO� XVR� GH� OD� PHGLFLQD� WUDGLFLRQDO� \�� DO� PLVPR�
WLHPSR��SURWHJHU� ORV� OXJDUHV�GRQGH�VH�REWLHQHQ�\�FXOWLYDQ�
SODQWDV�PHGLFLQDOHV�� 

(Q�HO�SDtV�KD\�XQD�UHFLHQWH�LQFRUSRUDFLyQ�GH�ORV�PpGL�
FRV� WUDGLFLRQDOHV�HQ�DOJXQDV�RUJDQL]DFLRQHV��GH� ODV�FXDOHV�
GHVWDFDQ�OD�2UJDQL]DFLyQ�GH�0pGLFRV�,QGtJHQDV�GHO�(VWDGR�
GH�&KLDSDV�>20,(&+@�\�HO�&RQVHMR�1DFLRQDO�GH�0pGLFRV�
,QGtJHQDV� 7UDGLFLRQDOHV�� TXH� WUDEDMDQ� D� IDYRU� GH� OOHYDU� D�
FDER�ODV�WDUHDV�PHQFLRQDGDV� 

0HGLFLQD�WUDGLFLRQDO�\�PHGLFLQD�FLHQWtILFD 

&RPR�VH�PHQFLRQy�DQWHULRUPHQWH�OD�PHGLFLQD�WUDGLFLR�
QDO�HV�HO�FRQMXQWR�GH�SUiFWLFDV��FUHHQFLDV�\�FRQRFLPLHQWRV�
EDVDGRV�HQ�HO�XVR�GH�UHFXUVRV�QDWXUDOHV�FRPR�VRQ�ORV�DQL�
PDOHV�\�PLQHUDOHV��SHUR�PiV�FRP~QPHQWH�SODQWDV��WHUDSLDV�
\�WpFQLFDV�PDQXDOHV�TXH�EXVFDQ�SUHVHUYDU�OD�VDOXG�KXPDQD��
HQ�FRQWUDVWH�FRQ� OD�PHGLFLQD� FLHQWtILFD� �WDPELpQ�FRQRFLGD�
FRPR� DORSiWLFD� X� RFFLGHQWDO�� TXH� HV� OD�PHGLFLQD� FRQYHQ�
FLRQDO� FRQVLGHUDGD� RILFLDO� HQ� HO� VLVWHPD� GH� VDOXG� DFWXDO��
$PEDV�SUiFWLFDV�VH�FRQVLGHUDQ�DSDUHQWHPHQWH�LUUHFRQFLOLD�
EOHV�HYLGHQWHPHQWH�SRU�OD�IRUPDFLyQ�GH�ORV�PpGLFRV�\�WHUD�
SHXWDV� WUDGLFLRQDOHV�� SRU� OR� TXH� PXFKDV� YHFHV� HVWD� VLWXD�
FLyQ�HV�SURSLFLDGD�SRU�XQD�FDUHQWH�FRQYLYHQFLD�\�HVFHSWL�
FLVPR�KDFLD�OD�PHGLFLQD�WUDGLFLRQDO�� 

6HJ~Q� .QLSSHU� �������� DO� VHU� OD� PHGLFLQD� FLHQWtILFD�
FRQVLGHUDGD�OHJDOPHQWH�FRPR�HO�VLVWHPD�RILFLDO�GH�DWHQFLyQ�
HQ�VDOXG�HQ�QXHVWUR�SDtV��DOJXQDV�SHUVRQDV�OD�LPSDUWHQ�FRQ�
FLHUWR�SDWHUQDOLVPR�\�SUHMXLFLRV�D�ODV�SHUVRQDV�UHODFLRQDGDV�
FRQ� OD� PHGLFLQD� WUDGLFLRQDO�� $QWH� HVWD� LQHTXLWDWLYD� VLWXD�
FLyQ��HV�GH�LPSRUWDQFLD�SUHJXQWDUQRV�¢6RQ�DVt�GH�GLIHUHQWHV�
HVWRV� VLVWHPDV�PpGLFRV"�7RPDQGR�HQ�FXHQWD� VXV�DVSHFWRV�
HVHQFLDOHV��OD�UHVSXHVWD�VHUtD�QR��GHELGR�D�TXH� 

��� /D� SULPHUD� \� WDO� YH]� OD� PiV� LPSRUWDQWH� VHPHMDQ]D�
HQWUH�DPEDV��VH�IXQGDPHQWDQ�HQ�XQ�SURSyVLWR�FRP~Q��([LV�
WH�XQ�SDWUyQ�SULPDULR��LQQDWR�DO�KRPEUH��TXH�OR�KDFH�EXVFDU�
XQD�PDQHUD�GH�HQFRQWUDU�OD�VDOXG�SDUD�Vt�PLVPR�D�WUDYpV�GH�
OD�PHGLFLQD�� VLHQGR� VX� ILQ� ~OWLPR� VHUYLU� D� TXLHQ� VXIUD� GH�
DOJ~Q�SDGHFLPLHQWR�R�HQIHUPHGDG� 

���$PERV�VRQ�VLVWHPDV�PpGLFRV��XQ�FXHUSR�GH�GRFWULQD�
SRU�HO�TXH�FDGD�FXOWXUD�FRQFLEH�HO�SURFHVR�VDOXG�HQIHUPH�
GDG�\�DFW~D�FRQ� UHVSHFWR�D�pO� HQ� VXV�GLIHUHQWHV�GLPHQVLR�
QHV� 

���1R�VH�GHVDUUROODQ�FRPR�SURFHVRV�LQGLYLGXDOHV�\�DLV�
ODGRV��VLQR�HQ�XQ�FRQWH[WR�FRPXQLWDULR��SRU�OR�JHQHUDO��HQ�
VX�SURSLR� HQWRUQR�� FRQ�SHUVRQDV�TXH� FRPSDUWHQ� OD�PLVPD�
FXOWXUD� 

���$PEDV�RFXSDQ�XQD�SRVLFLyQ�RILFLDO� HQ� VX� VRFLHGDG��
VRQ�UHFRQRFLGDV�SRU�pVWD�\�MXHJDQ�XQ�URO�PX\� LPSRUWDQWH��
7LHQHQ�XQD�XELFDFLyQ� VRFLDO� LQWHJUDGD�� \D�TXH�QLQJXQD�HV�
PDUJLQDGD�SRU�OD�VRFLHGDG�D�OD�TXH�SHUWHQHFH� 

���5HVSHFWR�GHO�DVSHFWR�OHJDO��DPEDV�HVWiQ�HQ�DUPRQtD�
FRQ� ODV� OH\HV� HVWDEOHFLGDV� SRU� VX� FXOWXUD�� REHGHFLHQGR� \�
FRODERUDQGR�FRQ�HOODV� 

���$PERV�VLVWHPDV�PpGLFRV�WLHQHQ�XQ�DXWRU�SULQFLSDO�R�
HMHFXWRU��XQ�VDQDGRU��HO�FXUDQGHUR�R�FKDPiQ�HQ�OD�PHGLFL�
QD�WUDGLFLRQDO�\�HO�PpGLFR�HQ�OD�PHGLFLQD�FLHQWtILFD���(VWH�
UHSUHVHQWDQWH�HV�XQD�SHUVRQD�SUHSDUDGD�HVSHFLDOPHQWH�SDUD�
GHVHPSHxDU� HVD� ODERU� �SRU� XQ� SURFHVR� HGXFDWLYR� DUGXR� \�
SURORQJDGR���VLHQGR�PX\�GLItFLOPHQWH�UHHPSOD]DGR�SRU�XQD�

SHUVRQD�VLQ�HO�HQWUHQDPLHQWR�FRUUHVSRQGLHQWH��$GHPiV��HQ�
DPERV� FRQWH[WRV�� HO� VDQDGRU� RFXSD� XQ� URO� LPSRUWDQWH� \�
SUHVWLJLRVR�GHQWUR�GH�VX�VRFLHGDG� 

���7LHQHQ� OD�PLVPD�GLPHQVLyQ�PRUDO�� OD� UD]yQ�TXH� ODV�
PXHYH� JR]D� GH� XQ�PDWL]� YRFDFLRQDO� TXH� EXVFD� OD� VLQFHUD�
D\XGD�VRFLDO��PiV�QR�HO�DIiQ�GH�OXFUR�X�RWURV�LQWHUHVHV�SHU�
VRQDOHV� 

���6RQ�IDOLEOHV�\�OLPLWDGDV� 
&RQMXQWDPHQWH� FRQ� HVWDV� VHPHMDQ]DV� HVHQFLDOHV�� \� GH�

ELGR� D� TXH� DPEDV�PHGLFLQDV� VRQ� VLVWHPDV� DELHUWRV�� IiFLO�
PHQWH�LQIOXHQFLDEOHV�SRU�IDFWRUHV�H[yJHQRV��VH�KD�SURGXFL�
GR� GHVGH� VX� HQFXHQWUR� KDFH� YDULRV� VLJORV�� XQD� VXHUWH� GH�
VLWXDFLyQ�VLQFUpWLFD��(O�FRQWDFWR�FDGD�YH]�PiV�FHUFDQR�HQ�
WUH�DPEDV��TXH�GLVPLQX\y�OD�HVSHVXUD�GH�OD�EDUUHUD�FXOWXUDO��
KD� GHYHQLGR� HQ� XQ� SURFHVR� GH� LQWHUFDPELR� GH� HOHPHQWRV�
SURSLRV�\�IRUiQHRV��HO�FXUDQGHUR�KD�EULQGDGR�D�OD�PHGLFLQD�
FLHQWtILFD�XQ�YDVWR�FRQRFLPLHQWR�HQ�SODQWDV�PHGLFLQDOHV�\�
PpWRGRV�WHUDSpXWLFRV�HPStULFRV�HQ�EDVH�D�ORV�FXDOHV�VH�KDQ�
FUHDGR�WHUDSLDV�FLHQWtILFDPHQWH�RULHQWDGDV��PLHQWUDV�TXH�OD�
PHGLFLQD�FLHQWtILFD�WDPELpQ�KD�LGR�HQULTXHFLHQGR�HO�EDJDMH�
SURIHVLRQDO�GHO�FXUDQGHUR�� 

/D� LQWHUFXOWXUDOLGDG� HQ� VDOXG� VH� SUHVHQWD� FRPR� XQD�
RSFLyQ�SDUD�PHMRUDU�HO�SDQRUDPD��HQ� OD�FXDO�FDGD�FXOWXUD��
PDQWHQLHQGR� VX� LGHQWLGDG�� SXHGD� DFHSWDU� \� DGRSWDU� SDUD�
GLJPDV� QR� SURSLRV� SDUD� OD� ySWLPD� DWHQFLyQ� GH� VDOXG� GH�
FXDOTXLHU� LQGLYLGXR� HQ� QXHVWUR� SDtV�� (VWR�� LGHDOPHQWH�� VH�
WUDGXFLUtD�HQ�XQ�FOLPD�GH�LQFOXVLYLGDG��LQWHJUDOLGDG�\�FRP�
SOHPHQWDFLyQ� WDQ� QHFHVDULR� SDUD� DIURQWDU� OD� SUREOHPiWLFD�
TXH�SDGHFH�QXHVWUR�VLVWHPD�GH�VDOXG� 

&RQRFLPLHQWR�HFROyJLFR�WUDGLFLRQDO 

(O� FRQRFLPLHQWR� HFROyJLFR� WUDGLFLRQDO�–WDPELpQ� FRQR�
FLGR� FRPR� FRQRFLPLHQWR� DPELHQWDO� WUDGLFLRQDO�� FRQRFL�
PLHQWR� LQGtJHQD�� FRQRFLPLHQWR� HFROyJLFR� ORFDO� R� FRQRFL�
PLHQWR� SRSXODU-� KD� VLGR� GHILQLGR� SRU� %HUNHV�� &ROGLQJ� \�
)RONH� �������� FRPR� ³XQ� FXHUSR� DFXPXODWLYR� GH� FRQRFL�
PLHQWRV��SUiFWLFDV�\�FUHHQFLDV�TXH�HYROXFLRQD�D�WUDYpV�GH�
SURFHVRV� DGDSWDWLYRV� \� HV� WUDQVPLWLGR� PHGLDQWH� IRUPDV�
FXOWXUDOHV�GH�XQD�JHQHUDFLyQ�D�RWUD�DFHUFD�GH�ODV�UHODFLR�
QHV�HQWUH�VHUHV�YLYRV�� LQFOX\HQGR� ORV�VHUHV�KXPDQRV��\�GH�
ORV�VHUHV�YLYRV�FRQ�VX�PHGLR�DPELHQWH«´��$O�LJXDO�TXH�HO�
FRQRFLPLHQWR� FLHQWtILFR�� HO� FRQRFLPLHQWR� HFROyJLFR� WUDGL�
FLRQDO�HV�SURGXFWR�GH�XQ�SURFHVR�DFXPXODWLYR�\�GLQiPLFR�
GH�H[SHULHQFLDV�SUiFWLFDV�\�DGDSWDFLyQ�DO�FDPELR�� 

$� GLIHUHQFLD� GHO� FRQRFLPLHQWR� FLHQWtILFR�� HO� FRQRFL�
PLHQWR�HFROyJLFR� WUDGLFLRQDO�HV� ORFDO��KROtVWLFR�\�SRUWDGRU�
GH� XQD� FRVPRYLVLyQ� TXH� LQWHJUD� DVSHFWRV� ItVLFRV� \� HVSLUL�
WXDOHV��7ROHGR���������(Q�0D[FDQ~��<XFDWiQ��0p[LFR��ORV�
0pGLFRV�0D\DV�GLIXQGHQ�HO�FRQRFLPLHQWR�HFROyJLFR�WUDGL�
FLRQDO� GH� JHQHUDFLyQ� HQ� JHQHUDFLyQ� \�PDQWLHQHQ� OD� WUDGL�
FLyQ� GHO� FXOWLYR� GH� GLYHUVDV� SODQWDV� PHGLFLQDOHV� HQ� VXV�
VRODUHV�PD\RUPHQWH�SDUD�XVR�SDUWLFXODU�\�SRU�HQGH�SDUD�OD�
FRQVHUYDFLyQ� GH� GLIHUHQWHV� HVSHFLHV� TXH� SRU� FXHVWLRQHV�
VRFLRFXOWXUDOHV�VH�KDQ�YLVWR�HVFDVDV��$FDGpPLFRV�\�JHVWR�
UHV� GH� UHFXUVRV�QDWXUDOHV� GHEDWHQ� HO� SRWHQFLDO� GHO� FRQRFL�
PLHQWR�HFROyJLFR� WUDGLFLRQDO�HQ� OD�JHVWLyQ�GH� ORV� UHFXUVRV�
QDWXUDOHV�\�OD�FRQVHUYDFLyQ�GH�OD�ELRGLYHUVLGDG��/RV�DUJX�
PHQWRV� D� IDYRU� GHO� SRWHQFLDO� GHO� FRQRFLPLHQWR� HFROyJLFR�
WUDGLFLRQDO�HQ�OD�JHVWLyQ�DPELHQWDO�VH�GHULYDQ��SRU�XQD�SDU�
WH��GH�ODV�VLPLOLWXGHV�HQWUH�HO�FRQRFLPLHQWR�HFROyJLFR�WUDGL�
FLRQDO�\�HO�FRQRFLPLHQWR�FLHQWtILFR�PRGHUQR�\��SRU�RWUD��GH�
OD� KLSyWHVLV� GH� TXH� HO� FRQRFLPLHQWR� HFROyJLFR� WUDGLFLRQDO�



7ODPDWL����������������-��������������������������������������������������� 
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PHMRUD� OD� FDSDFLGDG� GH� ODV� VRFLHGDGHV� SDUD� JHVWLRQDU� ORV�
UHFXUVRV�QDWXUDOHV��HVSHFLDOPHQWH�HQ�FRQGLFLRQHV�FDPELDQ�
WHV�H� LQFLHUWDV� �%HUNHV�\�7XUQHU���������(O�GHVDUUROOR�VXV�
WHQWDEOH� HQ� OD� FRPXQLGDG� VH�GHPXHVWUD� HQ� HO� GtD� D�GtD� GH�
ODV�SHUVRQDV�� 

/D�SUiFWLFD�DQFHVWUDO�GH�FXOWLYDU�GLYHUVDV�SODQWDV�PHGL�
FLQDOHV�HQ� ORV� VRODUHV� IDPLOLDUHV�DFWXDOPHQWH� VLJXH� VLHQGR�
SRSXODU� HQWUH� OD� SREODFLyQ�� /RV�0pGLFRV�0D\DV� UHDOL]DQ�
EXHQDV� SUiFWLFDV� HQ� OD� FRQVHUYDFLyQ� \� FXOWLYR� GH� OD� IORUD�
PHGLFLQDO��/D�VXVWHQWDELOLGDG�VH�KD�FRQYHUWLGR�HQ�XQD�SDUWH�
LPSRUWDQWH�GH�OD�GLVFXVLyQ�VREUH�HO�GHVDUUROOR��6H�UHTXLHUH�
GH�OD�UHFRQVWUXFFLyQ�\�IRUWDOHFLPLHQWR�GH�OD�FDSDFLGDG�VR�
FLDO�\�PHGLRDPELHQWDO�GH�OD�SREODFLyQ�GH�WHUDSHXWDV�0D\DV�
PHGLDQWH�VX�FRQRFLPLHQWR�\�KDELOLGDGHV�SDUD�HPSOHDUVH�HQ�
DFWLYLGDGHV�SURGXFWLYDV�UHTXHULGDV�SDUD�SURWHJHU�\�HQULTXH�
FHU� ORV� VLVWHPDV� QDWXUDOHV�� 8QD� HVWUDWHJLD� GH� GHVDUUROOR�
VXVWHQWDEOH�SURSRQGUtD� OD�FRQVWUXFFLyQ�GH�XQ�HVSDFLR� VXV�
WHQWDEOH�GH�DWHQFLyQ�SULPDULD�GH�OD�VDOXG��PHGLDQWH�HO�XVR�
FUHDWLYR�GH�ORV�UHFXUVRV�ORFDOHV�\�OD�SDUWLFLSDFLyQ�GH�PpGL�
FRV� WUDGLFLRQDOHV�\�FRQYHQFLRQDOHV�HQ� OD�SODQHDFLyQ�H� LP�
SOHPHQWDFLyQ�GH�HVWD�SURSXHVWD� 

,QQRYDFLyQ�VRFLDO 

/D�LQQRYDFLyQ�VRFLDO�HV�XQ�IHQyPHQR�FRPSOHMR�\�PXOWL�
GLPHQVLRQDO� TXH� KD� SDVDGR� HQ� SRFR� WLHPSR� GH� VHU� HPHU�
JHQWH� \� PDUJLQDO� D� RFXSDU� XQD� SRVLFLyQ� UHOHYDQWH� HQ� HO�
GLVFXUVR�SROtWLFR-VRFLDO� �$EUHX���������/RV�SUREOHPDV� VR�
FLDOHV� \� PHGLRDPELHQWDOHV� TXH� FDUDFWHUL]DQ� XQD� VRFLHGDG�
FDGD�YH]�PiV�YXOQHUDEOH�H�LQWHUGHSHQGLHQWH��DOJXQRV�QXH�
YRV�� SHUR� RWURV� \D� FUyQLFRV�� KDQ� SXHVWR� GH� PDQLILHVWR�� \�
HVWLPXODGR� D� OD� YH]�� OD� QHFHVLGDG� GH� HPSUHQGHU� DFFLRQHV�
TXH� DSRUWHQ� VROXFLRQHV� GH� FDUiFWHU� QRYHGRVR�� DO� PLVPR�
WLHPSR�TXH�SUHVHQWHQ�UDVJRV�GH�WLSR�VRFLDO��0RUDOHV��������
(Q�~OWLPD�LQVWDQFLD��VHJ~Q�=XUEDQR�,UL]DU��������� OD�LQQR�
YDFLyQ�VRFLDO�HV�OR�TXH�FUHD�YDORU�VRFLDO�� 

7RGD� DTXHOOD� VROXFLyQ� QRYHGRVD� D� XQ� SUREOHPD� VRFLDO�
TXH�VHD�PiV�HIHFWLYD��HILFLHQWH�\�VRVWHQLEOH�R�MXVWD�TXH�ODV�
VROXFLRQHV�DFWXDOHV��\�FX\D�DSRUWDFLyQ�GH�YDORU�VH�GLULMD�D�
ORV� LQWHUHVHV�GH� OD� VRFLHGDG�HQ� VX�FRQMXQWR�\�QR�D� ORV� LQ�
WHUHVHV�SDUWLFXODUHV��(Q�<XFDWiQ�SRGUtD� LPSOHPHQWDUVH� XQ�
KRVSLWDO�VXVWHQWDEOH�TXH�VHD�XQ�HVSDFLR�GH�DWHQFLyQ�SULPD�
ULD� TXH� LPSOHPHQWH� OD� XQLyQ� GH� SUiFWLFDV� WUDGLFLRQDOHV� \�
FRQYHQFLRQDOHV� GH� WHUDSHXWDV� PD\DV� \� 0pGLFRV�� (Q� HVWH�
VHQWLGR� ODV�DFFLRQHV�HQFDPLQDGDV�D� LPSOHPHQWDU�HVWH�SUR�
\HFWR� SXHGHQ� GHWRQDU� XQ� FDPELR� LPSRUWDQWH� HQ� GLYHUVDV�
FRPXQLGDGHV�GH�<XFDWiQ� \� HQ�XQ� IXWXUR� HQ� HO� SDtV��(VWDV�
DFFLRQHV�\D�FRPHQ]DURQ�D�FRQVWUXLUVH�D�QLYHO�QDFLRQDO�SRU�
SDUWH� GH� OD� 66$� ������� \� HO� 3ODQ�1DFLRQDO� GH�'HVDUUROOR�
����-����HQ� GRQGH� VH� SURSRQH� LPSOHPHQWDU� HO� ³+RVSLWDO�
6XVWHQWDEOH� ,QWHUFXOWXUDO´��FRPR�DTXHO�HQ�HO�TXH� LQWHQFLR�
QDGDPHQWH�VH�LQFRUSRUDQ�HOHPHQWRV�HQ�HVSDFLRV�DUTXLWHFWy�
QLFRV�\�SURFHGLPLHQWRV�GH�DWHQFLyQ�SDUD�IRUWDOHFHU�ODV�FRQ�
GLFLRQHV�GH�VDOXG�SDUD�OD�JHQWH��66$��������\�HO�DPELHQWH��
SDUD� TXH� VHD� PiV� HILFLHQWH� HQ� HO� PDQHMR� GH� OD� HQHUJtD� \�
UHFXUVRV�SDUD�HYLWDU� \�R�HUUDGLFDU� ODV�EDUUHUDV�FXOWXUDOHV� \�
IDFLOLWDU� HO� DFFHVR� GH� ORV� XVXDULRV�� 7DPELpQ� LQFRUSRUD� GH�
PDQHUD�LQWHJUDO�GLYHUVRV�HOHPHQWRV�SDUD�OD�DWHQFLyQ�\�IRU�
WDOHFLPLHQWR� GH� OD� VDOXG�� GHVGH� ORV� DSRUWHV� TXH� RIUHFHQ�
GLIHUHQWHV�PRGHORV�PpGLFRV�� 

/D�SURSXHVWD�FRQVLGHUD�ORV�VLJXLHQWHV�SULQFLSLRV�\�FULWH�
ULRV��SDUWLFLSDFLyQ�GH�ORV�XVXDULRV�\�SUHVWDGRUHV�HQ�HO�GLVH�
xR� \� GHILQLFLyQ� GH� HVSDFLRV�� VDOXGDEOH� SDUD� OD� JHQWH�

�XVXDULRV� \� SUHVWDGRUHV��� VDOXGDEOH� SDUD� HO� DPELHQWH�� VXV�
WHQWDEOH� HFRQyPLFD� \� HQHUJpWLFDPHQWH� \� DPLJDELOLGDG� \�
FRPSHWHQFLD�FXOWXUDO�� 

,QWHJUD� GLIHUHQWHV� VHUYLFLRV� LQWHUFXOWXUDOHV�� PyGXOR� GH�
WUDGXFFLyQ�VL�HO�SRUFHQWDMH�GH�SREODFLyQ�LQGtJHQD�HV�VLJQL�
ILFDWLYR�� DWHQFLyQ� LQWHUFXOWXUDO� GHO� SDUWR�� HQULTXHFLPLHQWR�
LQWHUFXOWXUDO�D�OD�GLHWD�KRVSLWDODULD��VHUYLFLRV�FRQ�RWURV�PR�
GHORV�FOtQLFR�WHUDSpXWLFRV�UHFRQRFLGRV�HQ�0p[LFR�FRQ�VXV�
WHQWR�OHJDO��FRPR�HV�HO�FDVR�GH�OD�DFXSXQWXUD��KRPHRSDWtD�
\�KHUERODULD��VHUYLFLRV�FRQ�0HGLFLQD�7UDGLFLRQDO� ,QGtJHQD�
\�IRUWDOHFLPLHQWR�GH�OD�VDOXG�GH�ORV�XVXDULRV��SUHVWDGRUHV�\�
SREODFLyQ� ORFDO�� D� WUDYpV� GH� DOLPHQWDFLyQ� VDQD�� HMHUFLFLR�
VDOXGDEOH�\�EXHQ�KXPRU��66$�������� 

0DWHULDOHV�\�PpWRGRV 

/D�SUHVHQWH�LQYHVWLJDFLyQ�VH�OOHYD�D�FDER�HQ�OD�FRPXQL�
GDG�GH�0D[FDQ~��<XFDWiQ�XELFDGD�HQWUH� ORV�SDUDOHORV����
��¶�\������¶�GH�ODWLWXG�QRUWH��ORV�PHULGLDQRV������¶�\����
��¶�GH� ORQJLWXG�RHVWH��DOWLWXG�HQWUH���\�����P��&ROLQGD�DO�
QRUWH�FRQ� ORV�PXQLFLSLRV�GH�&HOHVW~Q��.LQFKLO� \�6DPDKLO��
DO� HVWH� FRQ� ORV�PXQLFLSLRV� GH� &KRFKROi�� .RSRPi� \� 2SL�
FKpQ��DO�VXU�FRQ�ORV�PXQLFLSLRV�GH�2SLFKpQ��OD�=RQD�,QWHU�
HVWDWDO�GH�&DPSHFKH-<XFDWiQ�\�HO�PXQLFLSLR�GH�+DODFKy�\�
DO�RHVWH�FRQ�HO�PXQLFLSLR�GH�+DODFKy��OD�=RQD�,QWHUHVWDWDO�
GH�&DPSHFKH-<XFDWiQ�\�HO�PXQLFLSLR�GH�&HOHVW~Q��2FXSD�
HO�������GH�OD�VXSHUILFLH�GHO�HVWDGR��FXHQWD�FRQ����ORFDOL�
GDGHV�\�XQD�SREODFLyQ�WRWDO�GH��������KDELWDQWHV��,QVWLWXWR�
1DFLRQDO� GH�(VWDGtVWLFD��*HRJUDItD� H� ,QIRUPiWLFD� >,1(*,��
������� 

3DUD�UHDOL]DU�OD�VLJXLHQWH�LQYHVWLJDFLyQ�VH�KL]R�XQD�FRQ�
VXOWD�GH� OLWHUDWXUD�H[LVWHQWH�FRQ�EDVH�FLHQWtILFD�DFHSWDGD�R�
HPLWLGD�SRU�RUJDQLVPRV� UHFRQRFLGRV�FRPR� UHIHUHQWH�HQ�HO�
iPELWR� HVWXGLDGR�� GH� PDQHUD� DQDOtWLFD� \� VLVWHPiWLFD� SDUD�
UHFROHFWDU� LQIRUPDFLyQ� UHOHYDQWH� VREUH� OD� VLWXDFLyQ� DFWXDO�
GH�OD�PHGLFLQD�WUDGLFLRQDO�PD\D��VXV�SUiFWLFDV�\�WUDGLFLRQHV�
\�FyPR�OD�LQQRYDFLyQ�VRFLDO�UHSUHVHQWD�XQD�RSRUWXQLGDG�GH�
GHVDUUROODU�QXHYDV�IRUPDV�GH�HPSOHR�\�GHVDUUROOR�FRPXQL�
WDULR�\�VXVWHQWDEOH� 

5HVXOWDGRV�\�GLVFXVLyQ 

/R� TXH� VH� HQFRQWUy� UHVSHFWR� D� OD� OLWHUDWXUD� IXH� TXH� OD�
PHGLFLQD� WUDGLFLRQDO�HV� OD� VXPD�GH� WRGRV� ORV�FRQRFLPLHQ�
WRV��KDELOLGDGHV�\�SUiFWLFDV�EDVDGRV�HQ�WHRUtDV��FUHHQFLDV�\�
H[SHULHQFLDV��6HJ~Q�OD�206���������D�QLYHO�LQWHUQDFLRQDO��
OD�PHGLFLQD�WUDGLFLRQDO�&KLQD�HV�XWLOL]DGD�SRU�DOUHGHGRU�GHO�
���� GH� OD� SREODFLyQ�� HQ� &KLOH� HO� ����� HQ� &RORPELD� HO�
���� \� HQ� ,QGLD� HO� ����� SRU� PHQFLRQDU� DOJXQDV� FXOWXUDV�
TXH� XWLOL]DQ� ORV� FRQRFLPLHQWRV� \� UHFXUVRV� QDWXUDOHV� SDUD�
DOLYLDU� GLYHUVRV� PDOHV� \� GROHQFLDV�� $� QLYHO� QDFLRQDO�� OD�
PHGLFLQD�WUDGLFLRQDO�WLHQH�VX�RULJHQ�HQ�OD�PHGLFLQD�SUHKLV�
SiQLFD�� SHUR�� D� OD� OOHJDGD�GH� ORV� HVSDxROHV� \� VXV� HVFODYRV�
DIULFDQRV� HQ� ����� OD� PHGLFLQD� SUHKLVSiQLFD� VH� FRQIURQWy�
FRQ�OD�PHGLFLQD�HVSDxROD��GDQGR�UHVXOWDGR�KR\�HQ�GtD�D�OD�
PHGLFLQD� WUDGLFLRQDO� FRPR� SDUWH� GH� XQD� FRPELQDFLyQ� GH�
FRQRFLPLHQWRV�\�HVSHFLHV�GH�SODQWDV�\�iUEROHV��\D�TXH�DF�
WXDOPHQWH�IRUPDQ�SDUWH�GHO�SDLVDMH�GH�IORUD�H[WUDQMHUD�TXH�
VH�FRQVLGHUD�PH[LFDQD��SHUR�TXH�HQ�UHDOLGDG�IXH�WUDtGD�SRU�
QXHVWURV�FRORQL]DGRUHV�� 

(Q�OD�3HQtQVXOD�GH�<XFDWiQ�H[LVWHQ�GLYHUVRV�SUDFWLFDQ�
WHV� GH� OD� PHGLFLQD� WUDGLFLRQDO� 0D\D�� WDPELpQ� OODPDGRV�
PpGLFRV�PD\DV�WUDGLFLRQDOHV��TXH�SRU�OR�JHQHUDO�VRQ�SHUVR�
QDV�DGXOWDV�FRQ�FRQRFLPLHQWR�VREUH�iUEROHV�\�SODQWDV�GH�OD�
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UHJLyQ�TXH�WLHQHQ�SUHVWLJLR�HQ�OD�VRFLHGDG�SRU�VXV�FXDOLGD�
GHV� \� FRQRFLPLHQWRV� HQ� VDOXG� KXPDQD� \� OD� XWLOL]DFLyQ� GH�
ORV�UHFXUVRV�QDWXUDOHV�SDUD�DOLYLDU�GLYHUVDV�GROHQFLDV�R�HQ�
IHUPHGDGHV�� /DV� SODQWDV� PHGLFLQDOHV� VRQ� HO� UHFXUVR� WHUD�
SpXWLFR�PiV�LPSRUWDQWH�QR�VROR�GH�OD�PHGLFLQD�WUDGLFLRQDO�
VLQR� WDPELpQ� GH� OD�PHGLFLQD� FRQYHQFLRQDO��*UDQ� SDUWH� GH�
ORV� PHGLFDPHQWRV� FRQYHQFLRQDOHV� HVWiQ� FRPSXHVWRV� SRU�
SODQWDV�PHGLFLQDOHV��/D�E~VTXHGD�GH�QXHYRV�WUDWDPLHQWRV�\�
PHGLFDPHQWRV�TXH�SHUPLWDQ�DWHQGHU�ODV�QHFHVLGDGHV�GH�ODV�
SHUVRQDV��HQ�HVSHFLDO�GHO�VHFWRU�UXUDO�TXH��HQ�PXFKDV�RFD�
VLRQHV� QR� FXHQWDQ� FRQ� ORV� PiV� HOHPHQWDOHV� VHUYLFLRV� GH�
VDOXG�\�VX�SULPHU�FRQWDFWR�FRQ�OD�PHGLFLQD�HV�PHGLDQWH�XQ�
PpGLFR� WUDGLFLRQDO� GH� OD� FRPXQLGDG�� SXGLHUD� ORJUDUVH� VL�
H[LVWLHUD�VLQHUJLD�HQWUH�OD�PHGLFLQD�WUDGLFLRQDO�\�OD�PHGLFL�
QD�FRQYHQFLRQDO�� 

'H� H[LVWLU� XQD� LQWHJUDFLyQ� VLQpUJLFD�� SXGLHUDQ� LPSOH�
PHQWDUVH�OH\HV�GH�VHJXULGDG�S~EOLFD�GH�VDOXG�HQ�ODV�FRPX�
QLGDGHV�\�D�QLYHO�QDFLRQDO�SDUD�SUHVHUYDU�HO�ELHQ�FRP~Q�H�
LQWHJUDU� HO� FRQRFLPLHQWR�GH� ORV�PpGLFRV� WUDGLFLRQDOHV� FRQ�
HO� GH� ORV�PpGLFRV� FRQYHQFLRQDOHV� SDUD� EULQGDU� XQD�PHMRU�
DWHQFLyQ� \� PHMRUDU� OD� FDOLGDG� GH� YLGD� GH� OD� VRFLHGDG�� (Q�
HVSHFLDO�HV�LPSRUWDQWH�WHQHU�HVWH�VHQWLGR�GH�UHVSHWR�H�LQFOX�
VLyQ�SRU� OD� FRVPRYLVLyQ� \� FRVPRJRQtD�GH� FDGD�SXHEOR�\D�
TXH� HVWDV� FUHHQFLDV� HQ� RFDVLRQHV� VRQ� HO� SULQFLSDO� PRWLYR�
SRU�HO�FXDO�ODV�SHUVRQDV�QR�DVLVWHQ�DO�PpGLFR��$PEDV�PHGL�
FLQDV�FRPSDUWHQ�XQD�PLVPD�QDWXUDOH]D�HQ�OR�HVHQFLDO�\�ODV�
GLIHUHQFLDV� VXUJLUtDQ�� VHQFLOODPHQWH�� GHELGR� D� ODV� FLUFXQV�
WDQFLDV�HQ�OD�TXH�VH�GHVHQYXHOYH�FDGD�XQD��&RPR�HVFULELy�
.QLSSHU� �������� OD� GLIHUHQFLD� HVHQFLDO� HQWUH� OD� PHGLFLQD�
WUDGLFLRQDO� \� OD�PHGLFLQD� DFDGpPLFD� QR� HV� XQD� GLIHUHQFLD�
HQWUH� XQ� HQIRTXH� FLHQWtILFR� UDFLRQDO� \� XQ� FRQRFLPLHQWR�
HPStULFR�� VLQR� XQ� SUREOHPD� GH� GRV� LGHRORJtDV� GLIHUHQWHV��
DPEDV�GHEHQ�DSUHQGHU�D�FRQYLYLU�SDUD�VXSHUDU�ORV�REVWiFX�
ORV�TXH�VXSRQH�HVWD�DSDUHQWH��PiV�QR�DEVROXWD�GLFRWRPtD�� 

(V�LPSRUWDQWH�HO�UHVSHWR�PXWXR��GH�WDO�PDQHUD�TXH�SR�
GDPRV� HQWDEODU� XQ� GLiORJR� LQWHUFXOWXUDO�� HQFRQWUDQGR� ORV�
SXQWRV� GH� HQFXHQWUR� R� GH� DUWLFXODFLyQ� TXH� SXHGDQ� FRQGX�
FLUQRV�D�PHMRUDU�ORV�QLYHOHV�GH�VDOXG�GH�QXHVWUD�SREODFLyQ��
/D� LQQRYDFLyQ�FRQ� ILQHV� VRFLDOHV� \�GH� VDOXG�FRQWULEX\H�DO�
FRQRFLPLHQWR� GH� XVRV� \� VDEHUHV� GH� SODQWDV�PHGLFLQDOHV� \�
FX\DV�DSOLFDFLRQHV�D\XGHQ�D� OD�FRQVHUYDFLyQ�\�SURPRFLyQ�
GHO�FRQRFLPLHQWR�DQFHVWUDO�GH�OD�PHGLFLQD�WUDGLFLRQDO�SDUD�
RUJDQL]DU� D� PpGLFRV� PD\DV�� FXUDQGHURV� \� \HUEDWHURV� D� OD�
VXPD�GH�FRQRFLPLHQWRV�\�DSOLFDUORV�HQ�HO�SUpVWDPR�GH�VHU�
YLFLRV�SULPDULRV�GH�VDOXG�D�OD�FRPXQLGDG��WHQLHQGR�VLHPSUH�
SUHVHQWH� HO� GHVDUUROOR� VXVWHQWDEOH� \� DSRUWH� D� OD� FDOLGDG�GH�
YLGD�\�HO�EXHQ�YLYLU�� 

7DO�FRPR�SURSXVR�OD�6HFUHWDUtD�GH�6DOXG�HQ�HO�������HO�
KRVSLWDO� VXVWHQWDEOH�� ¢3RU� TXp� VyOR� TXHGD� FRPR� XQD� SUR�
SXHVWD"�� HQ� FRQVLGHUDFLyQ�� IDOWD� LPSOHPHQWDU� ODV� DFFLRQHV�
SHUWLQHQWHV�SDUD�SRQHU�HQ�PDUFKD�XQ�SUR\HFWR�TXH�EHQHIL�
FLDUtD�HQ�HO�iPELWR�WDQWR�VRFLRHFRQyPLFR�FRPR�GH�VDOXG�D�
OD� FRPXQLGDG�\� DVt� GHMDU� OD� ULHQGD� VXHOWD� D� OD� FUHDFLyQ�GH�
RWURV� KRVSLWDOHV� HQ� GLIHUHQWHV� FRPXQLGDGHV� \� DVt� SRGHU�
KDFHU� UHDO� OD�DWHQFLyQ� LQWHJUDO�H� LQFOXVLYD�GH� ORV�SDFLHQWHV�
PXFKDV� YHFHV� ~QLFDPHQWH� SDUODQWHV� GH� OD� OHQJXD� QDWLYD��
$Vt�WDO�FRPR�DILUPD�$EUHX���������HQ�VX�FRQFHSWR�GH�LQQR�
YDFLyQ� VRFLDO� FRPR� XQ� IHQyPHQR�TXH�RFXSD�XQD�SRVLFLyQ�
UHOHYDQWH�HQ�HO�GLVFXUVR�SROtWLFR-VRFLDO�� IDOWD�KDFHU�SDUWtFL�
SHV�D�ORV�0pGLFRV�0D\DV�HQ�OD�SODQLILFDFLyQ�GH�HVWUDWHJLDV�
GH�6DOXG�DVt�FRPR�FRPSOHWDU�XQD�DGHFXDGD�VLQHUJLD�FRQ�ORV�
PpGLFRV�FRQYHQFLRQDOHV�\�WUDEDMDU�SRU�XQ�ELHQHVWDU�D�IXWX�
UR�QR�VyOR�SDUD�XQD�FRPXQLGDG�R�XQD�UHJLyQ�HQ�HVSHFtILFR��

VLQR�D�QLYHO�QDFLRQDO�PHGLDQWH�QXHYDV�\�PHMRUHV�SROtWLFDV�
S~EOLFDV�GH�VDOXG� 

/DV�OtQHDV�GH�DFFLyQ�TXH�VH�OOHYDUiQ�D�FDER�VRQ��SULPH�
UDPHQWH�� DQDOL]DU� OD� VLWXDFLyQ� VRFLRFXOWXUDO�� HFRQyPLFD� \�
DPELHQWDO� GH� OD� FRPXQLGDG�� VHJXLGR� GHO� FRQRFLPLHQWR� GH�
ORV�GLYHUVRV�XVRV�\�VDEHUHV�GH�ODV�SODQWDV�PHGLFLQDOHV�\�OD�
LQWHJUDFLyQ�D�OD�PHGLFLQD�FRQYHQFLRQDO�FRPR�SDUWH�GH�XQD�
SURSXHVWD�SDUD�OD�LPSOHPHQWDFLyQ�GH�QXHYDV�OH\HV�GH�VHJX�
ULGDG�S~EOLFD�GH�VDOXG�� 

'H� LJXDO�PDQHUD�� DQDOL]DU� OD� IRUPD�GH� FRQVHUYDFLyQ� \�
IRUWDOHFLPLHQWR�GHO�FRQRFLPLHQWR�WUDGLFLRQDO�GH�JHQHUDFLyQ�
D�JHQHUDFLyQ��WRGR�HVWR�SDUD�GDU�SLH�DO�GHVDUUROOR�GH�HVWUD�
WHJLDV�GH�LQQRYDFLyQ�VRFLDO�TXH�JHQHUHQ�XQ�FDPELR�\�GHVD�
UUROOR�FRPXQLWDULR��(VWD�LQYHVWLJDFLyQ�GHVWDFD�OD�FDSDFLGDG�
GH� LQQRYDFLyQ�UHODFLRQDGD�FRQ�HO�FRQRFLPLHQWR�HWQRPpGL�
FR�� 6H� SURSRQH� OD� LQWHJUDFLyQ� GHO� FRQRFLPLHQWR� ORFDO� \�
FLHQWtILFR�GH�PDQHUD�FUXFLDO�SDUD�DVHJXUDU�TXH�ODV�SUiFWLFDV�
VH� LQFRUSRUHQ� DO� GtD� D� GtD�� 6H� FUHDUiQ� HVWUDWHJLDV� LQVWUX�
PHQWDOHV�SDUD�PHMRUDU�OD�FDSDFLGDG�GH�LQQRYDFLyQ�TXH�SHU�
PLWDQ� OD� GLIXVLyQ� \� XWLOL]DFLyQ� GH� ORV� FRQRFLPLHQWRV�
�WUDGLFLRQDOHV��� 

6LQ�HPEDUJR��HVWDV�HVWUDWHJLDV�SXGLHUDQ�LPSOHPHQWDUVH�
HQ�OD�FUHDFLyQ�GH�XQ�KRVSLWDO�VXVWHQWDEOH�HQ�HO�TXH�ORV�Pp�
GLFRV�PD\DV�SXHGDQ�EULQGDU�VHUYLFLRV�GH�VDOXG�SULPDULRV�D�
OD�FRPXQLGDG��TXH�GH�LJXDO�PDQHUD�UHSUHVHQWD�XQD�RSRUWX�
QLGDG�SDUD�JHQHUDU�HPSOHR�\�PHMRUDU�OD�FDOLGDG�GH�YLGD�� 

/DV� IRUPDV� HQ� TXH� VH�PHMRUD� HO� FDSLWDO� VRFLDO� D� QLYHO�
FRPXQLGDG� VRQ�� SRU� OR� WDQWR�� LPSRUWDQWHV� SDUD� HQWHQGHU�
FyPR� VH�SXHGH�XVDU� HO� FRQRFLPLHQWR� WUDGLFLRQDO� FRPR� XQ�
LQVWUXPHQWR� SDUD� HO� GHVDUUROOR� \� OD� LQQRYDFLyQ�� (Q� HVWH�
VHQWLGR��SRFDV�LQYHVWLJDFLRQHV�VH�KDQ�OOHYDGR�D�FDER�VREUH�
FRPR� OD� LQQRYDFLyQ�\�FRQRFLPLHQWR� ORFDO�SXHGH�VHU�DSUR�
YHFKDGR� SDUD� GHWRQDU� HO� GHVDUUROOR� FRPXQLWDULR�� \� FRPR�
RWUD�DOWHUQDWLYD�D�OD�PHGLFLQD�FRQYHQFLRQDO��SXHGH�JHQHUDU�
LQJUHVRV�HFRQyPLFRV�\�UHVFDWDU�ODV�WUDGLFLRQHV�\�FXOWXUD�GH�
XQD�FRPXQLGDG�GHGLFDGD�D�XWLOL]DU�ODV�SODQWDV�WUDGLFLRQDOHV�
PD\DV�SDUD�OD�VDOXG�KXPDQD� 

&RQFOXVLRQHV 

(O�IRUWDOHFLPLHQWR�GH�ORV�6HUYLFLRV�GH�6DOXG�FRQ�PHGL�
FLQD� WUDGLFLRQDO� HQ� OD� DWHQFLyQ� SULPDULD� HQ� QXHVWUR� SDtV��
FRPR� OR�HQPDUFD� OD�206��HV�XQD�RSRUWXQLGDG�~QLFD�SDUD�
RWRUJDU� VHUYLFLRV� FRQ� SHUWLQHQFLD� \� FRPSHWHQFLD� FXOWXUDO��
LGHQWLILFDQGR��UHFXSHUDQGR�\�DSURYHFKDQGR�WRGRV�ORV�DSRU�
WHV�TXH�QRV�SXHGH�RIUHFHU�HVWH�PRGHOR�DQFHVWUDO�PH[LFDQR�
SDUD� OD�PHMRUtD� GH� OD� DWHQFLyQ� GH� OD� SREODFLyQ�PH[LFDQD��
HVSHFLDOPHQWH�OD�LQGtJHQD��(V�XQD�RSRUWXQLGDG�WDPELpQ�GH�
TXH�HO�SHUVRQDO�GH�VDOXG�VH�HQULTXH]FD�FRQ�QXHYRV�FRQRFL�
PLHQWRV�\�SUiFWLFDV��TXH�SXHGD�IRUWDOHFHU�VX� LGHQWLGDG�QD�
FLRQDO�\�TXH�DYDQFH�HQ�HOHPHQWRV�GH�WUDWR�GLJQR�\�KXPDQL�
]DGR��<�HV�XQ�PHGLR�IXQGDPHQWDO�SDUD�HO�IRUWDOHFLPLHQWR�\�
GHVDUUROOR�GH�OD�PHGLFLQD�WUDGLFLRQDO�� 

/D�PHGLFLQD�WUDGLFLRQDO�PD\D�\�OD�PHGLFLQD�FRQYHQFLR�
QDO�WUDEDMDQGR�HQ�VLQHUJLD��SXHGHQ�GHWRQDU�\�GLQDPL]DU�XQD�
QXHYD� IRUPD�GH�DWHQFLyQ�PpGLFD�D� ODV�SHUVRQDV��KDFLHQGR�
pQIDVLV�HQ�ODV�UHJLRQHV�UXUDOHV�GRQGH�HQ�PXFKDV�RFDVLRQHV�
OD�DWHQFLyQ�PpGLFD�SULPDULD�HV�FRQ�XQ�PpGLFR� WUDGLFLRQDO�
0D\D��$O�SRQHU�HQ�PDUFKD�XQ�SUR\HFWR�GH�LQQRYDFLyQ�FR�
PR� XQ� KRVSLWDO� VXVWHQWDEOH� OD� SHUVSHFWLYD� FDPELDUtD� HQ�
GLYHUVRV�iPELWRV�WDQWR�SROtWLFRV�FRPR�VRFLDOHV�\�VH� ORJUD�
UtD�XQ�EDODQFH�\�DUPRQtD�HQWUH�PpGLFRV��PpGLFRV�WUDGLFLR�
QDOHV�PD\DV��SDFLHQWHV�\�HO�HQWRUQR�QDWXUDO��'H�LJXDO�IRUPD�
SURSLFLDU�HO�GHVDUUROOR�VXVWHQWDEOH�HQ�ODV�XQLGDGHV�PpGLFDV�
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XWLOL]DQGR�HQHUJtDV�UHQRYDEOHV�\�KDFLHQGR�FRQFLHQFLD�HQ�OD�
SREODFLyQ� GH� OD� SUREOHPiWLFD� DFWXDO� TXH� DFHFKD� DO� XVR� \�
GHWHULRUR� GH� DOJXQRV� UHFXUVRV� QDWXUDOHV�� FRPR� ODV� SODQWDV�
PHGLFLQDOHV��SRGUtD�GDU�FRPR�UHVXOWDGR�TXH�ODV�PHWDV�HQ�HO�
VHFWRU�VDOXG�SXHGDQ�VHU�ORJUDGDV�PHGLDQWH�DOLDQ]DV�HVWUDWp�
JLFDV� 

5HIHUHQFLDV 

$EUHX�� -�� �������� ,QQRYDFLyQ� VRFLDO�� FRQFHSWRV� \� HWDSDV��
'DHQD�,QWHUQDWLRQDO�-RXUQDO�RI�*RRG�&RQVFLHQFH���������
���-���� 

%HUHQ]RQ-*RUQ�� 6��� ,WR-6XJL\P�� (�� \� 9DUJDV�� /�� ��������
(QIHUPHGDGHV�\�SDGHFHUHV�SRU�ORV�TXH�VH�UHFXUUH�D�WHUD�
SHXWDV� WUDGLFLRQDOHV�GH� OD�&LXGDG�GH�0p[LFR��6DOXG�3~�
EOLFD�GH�0p[LFR������������-��� 

%HUNHV��)��\�7XUQHU��1��-����������.QRZOHGJH��OHDUQLQJ�DQG�
WKH� HYROXWLRQ� RI� FRQVHUYDWLRQ� SUDFWLFH� IRU� VRFLDO-
HFRORJLFDO� V\VWHP� UHVLOLHQFH��+XPDQ� (FRORJ\�� ���� ���-
����� 

%HUNHV��)���&ROGLQJ��-��\�)RONH��&����������5HGLVFRYHU\�RI�
WUDGLWLRQDO� HFRORJLFDO� NQRZOHGJH� DV� DGDSWLYH� PDQDJH�
PHQW��(FRORJLFDO�$SSOLFDWLRQV����������-����� 

%HUP~GH]��$��\�9HOiVTXH]��'����������(WQRERWiQLFD�PpGL�
FD�GH�XQD�FRPXQLGDG�FDPSHVLQD�GHO�HVWDGR�7UXMLOOR��9H�
QH]XHOD��XQ�HVWXGLR�SUHOLPLQDU�XVDQGR�WpFQLFDV�FXDQWLWDWL�
YDV��5HYLVWD�GH�OD�)DFXOWDG�GH�)DUPDFLD�&DUDFDV�������-�� 

)XHQWHV��9�� ��������%LRGLYHUVLGDG�GH� ODV� HVSHFLHV�PHGLFL�
QDOHV��5HYLVWD�&XEDQD�3ODQWDV�0HGLFLQDOHV����������-��� 

,QVWLWXWR�1DFLRQDO�GH�(VWDGtVWLFD��*HRJUDItD�H�,QIRUPiWLFD��
��������3URQWXDULR�GH�LQIRUPDFLyQ�JHRJUiILFD�PXQLFLSDO�
GH� ORV�(VWDGRV�8QLGRV�0H[LFDQRV��,1(*,��2EWHQLGR�GH��
KWWS���PDSVHUYHU�LQHJL�RUJ�P[�PJQ�N� 

.QLSSHU�0����������0iV�DOOi�GH�OR�LQGtJHQD��VDOXG�H�LQWHU�

FXOWXUDOLGDG�D�QLYHO�JOREDO��5HYLVWD�3HUXDQD�GH�0HGLFLQD�
([SHULPHQWDO�\�6DOXG�3~EOLFD�����������-���� 

/R]R\D��;��\�=ROOD��&�� ��������/D�PHGLFLQD� LQYLVLEOH�� ,Q�
WURGXFFLyQ�DO�HVWXGLR�GH�OD�PHGLFLQD�WUDGLFLRQDO�HQ�0p�
[LFR��)ROLRV�(GLFLRQHV��0p[LFR�����SS� 

0RUDOHV��$����������&ODYHV�SDUD�FRPSUHQGHU�OD�LQQRYDFLyQ�
VRFLDO��/D�LQQRYDFLyQ�VRFLDO��PRWRU�GH�GHVDUUROOR�GH�(X�
URSD��6RFLDOLQQRYD��6HYLOOD��(63����-��� 

2UJDQL]DFLyQ�0XQGLDO�GH�OD�6DOXG����������0HGLFLQD�WUDGL�
FLRQDO��,QIRUPH�GH� OD�6HFUHWDUtD������$VDPEOHD�0XQGLDO�
GH�OD�6DOXG��206� 

2UJDQL]DFLyQ�0XQGLDO�GH�OD�6DOXG����������0HGLFLQD�WUDGL�
FLRQDO�� GHILQLFLRQHV�� 2EWHQLGR� GH�� KWWSV���ZZZ�ZKR�LQW�
WRSLFV�WUDGLWLRQDOBPHGLFLQH�GHILQLWLRQV�HV�� 

6HFUHWDUtD� GH� 6DOXG� �������� /H\� *HQHUDO� GH� 6DOXG�� *R�
ELHUQR�)HGHUDO�GH�0p[LFR��'2)� 

6HFUHWDUtD�GH�6DOXG�� ��������+RVSLWDO�VXVWHQWDEOH� LQWHUFXO�
WXUDO��SURSXHVWR�SDUD�HO� IRUWDOHFLPLHQWR�GH� ORV�VHUYLFLRV�
GH�VDOXG��HQ�DUPRQtD�FRQ�HO�PHGLR�DPELHQWH��WRPDQGR�HQ�
FXHQWD� OD� PXOWLFXOWXUDOLGDG� QDFLRQDO�� 2EWHQLGR� GH��
KWWS���ZZZ�GJSODGHV�VDOXG�JRE�P[ 

6LGKX��.���.DXU��-���.DXU��*��\�3DQQX��.����������3UHYHQ�
WLRQ� DQG� FXUH� RI� GLJHVWLYH� GLVRUGHUV� WKURXJK� WKH� XVH� RI�
PHGLFLQDO�SODQWV��-RXUQDO�RI�+XPDQ�(FRORJ\������������-
���� 

7ROHGR��9�� ��������:KDW� LV�HWKQRHFRORJ\"�2ULJLQV�� VFRSH��
DQG�LPSOLFDWLRQV�RI�D�ULVLQJ�GLVFLSOLQH��(WQRHFRORJLFD�����
���� 

=XUEDQR� ,UL]DU��0�� �������� *REHUQDQ]D� H� LQQRYDFLyQ� VR�
FLDO��(O�FDVR�GH�ODV�SROtWLFDV�S~EOLFDV�HQ�PDWHULD�GH�FLHQ�
FLD� \� WHFQRORJtD� GH� (XVNDGL��&,5,(&-(63$f$�� 5HYLVWD�
GH�(FRQRPtD�3~EOLFD��6RFLDO�\�&RRSHUDWLYD��������-��� 


