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/D�WHFQRORJtD�PRGHUQD�HQ�IRUPD�JHQHUDO�DXPHQWD�OD�SURGXFWLYLGDG��GLVPLQX\H�ORV�FRဧRV�GH�ODV�DFWXDFLRQHV�
KXPDQDV��SXHဧR�TXH�UHGXFH�ORV�WLHPSRV�GH�RSHUDFLyQ��$GHPiV��VH�GLဧLQJXH�SRU�VHU�LQQRYDGRUD��SXHဧR�TXH�
DSRUWD�DYDQFHV�YHUWLJLQRVRV�IUHQWH�D�RWUDV�WHFQRORJtDV�FRQYHQFLRQDOHV��$Vt�PLVPR��JUDFLDV�D�OD�JUDQ�FDQWLGDG�
GH�LQIRUPDFLyQ�TXH�SXHGHQ�DOPDFHQDU�\�R�GLဧULEXLU��IDFLOLWDQ�OD�WRPD�GH�GHFLVLRQHV�\�UHGXFHQ�ORV�HUURUHV�
SURGXFLGRV�SRU�OD�RPLVLyQ�KXPDQD��/D�LQQRYDFLyQ�WHFQROyJLFD�FRQWULEX\H�D�PHMRUDU�OD�FDOLGDG�GH�YLGD�\�
ELHQHဧDU�GH�ORV�SXHEORV��SXHV�SHUPLWH�UHVROYHU�ODV�GL¿FXOWDGHV�TXH�DTXHMD�OD�VRFLHGDG�

(Q�HဧH�QXHYR�YROXPHQ��HQ�HO�SULPHU�DUWtFXOR�VH� UHDOL]D�XQ�DQiOLVLV�DFHUFD�GH� OD� LPSOLFDFLyQ�GHO�FRQWURO�
HဧUDWpJLFR�GH�ORV�UHFXUVRV�SULPDULRV�SDUD�JHQHUDFLyQ�GH�HQHUJtDV�HQ�IRUPD�JHQHUDO���3ULQFLSDOPHQWH�DERUGD�
HO�HဧXGLR�HQ�IXQFLyQ�GH�ORV�UHFXUVRV�QR�KtGULFRV��IRWRYROWDLFD��HyOLFD��JHRWpUPLFD�\�RWUDV�VLPLODUHV��6H�SRQH�
HQ�HYLGHQFLD��HO�SUREOHPD�GHO�FRQWURO�HဧUDWpJLFR�GH�OD�JHQHUDFLyQ�GH�HQHUJtD�HOpFWULFD�\�HQ�EDVH�D�HOOD�VH�
SURSRQH�OD�SRVLEOH�HဧUXFWXUD�GH�JHQHUDFLyQ�HOpFWULFD�

(O� VHJXQGR� DUWtFXOR� VH� H[SOLFD� FyPR� ORV� HဧXGLDQWHV� GH� OD� FDUUHUD� � GH� 7HFQRORJtD� 6XSHULRU� HQ� &LHQFLD�
0LOLWDUHV�$HURQiXWLFDV��0RGDOLGDG�'XDO�GHO�'HSDUWDPHQWR�GH�6HJXULGDG�\�'HIHQVD�GH�OD�8QLYHUVLGDG�GH�ODV�
)XHU]DV�$UPDGDV�±�(63(��SXVLHURQ�HQ�SUiFWLFD�VXV�FRQRFLPLHQWRV�\�MXQWR�FRQ�VXV�GRFHQWHV�FDSDFLWDURQ�HQ�
SUHYHQFLyQ�\�HQIUHQWDPLHQWR�GH�DPHQD]DV�D�WUDYpV�GH�OD�LQဧUXFFLyQ�HQ�PHGLGDV�GH��ELRVHJXULGDG��GHIHQVD�\�
SURWHFFLyQ�GHO�PHGLR�DPELHQWH��DVLဧHQFLD�\�D\XGD�KXPDQLWDULD��/RV�UHVXOWDGRV�REWHQLGRV�PXHဧUDQ�PHMRUDV�
HQ�HO�HဧLOR�GH�YLGD�GH�ORV�PLHPEURV�GH�OD�FRPXQLGDG�DO�XWLOL]DU�ODV�PHGLGDV�GH�VHJXULGDG�LQWHJUDO�DQWH�OD�
SDQGHPLD�GH�&29,'����\�VH�IRUWDOHFLy�ODV�UHODFLRQHV�HQWUH�ORV�DFWRUHV�FLYLOHV�\�PLOLWDUHV��SRVLFLRQDQGR�OD�
LPDJHQ�LQဧLWXFLRQDO��

(Q�HO�WHUFHU�DUWtFXOR�VH�DQDOL]D�GHVGH�XQD�SHUVSHFWLYD�FRQဧUXFWLYLဧD�GH�PHWRGRORJtD�FXDOLWDWLYD��OD�IRUPD�
HQ� OD� FXDO�� OD� QRUPDWLYD� LQWHUQDFLRQDO� HQ�PDWHULD� GH� JpQHUR� HV� DGRSWDGD� HQ� ORV� SURFHVRV� GH� IRUPDFLyQ�
GH� FRQWLQJHQWHV�SDUD�2SHUDFLRQHV�GH�0DQWHQLPLHQWR�GH� OD�3D]� HQ�(FXDGRU� HQWUH� ORV� DxRV������D�������
6H�SDUWH�GH�XQ�DQiOLVLV�QRUPDWLYR�GH� WLSR�FXDOLWDWLYR��HဧDEOHFLpQGRVH�XQ�QH[R�FRQ�ORV�HQIRTXHV� WHyULFRV�
FRQဧUXFWLYLဧDV� GH�7UDQVYHUVDOL]DFLyQ�GH�*pQHUR� H� ,QWHUQDOL]DFLyQ�1RUPDWLYD� VREUH�'HUHFKRV�+XPDQRV�
LGHQWL¿FiQGRVH��HQ�UHIHUHQFLD�D�XQ�FDVR�GH�HဧXGLR��HO�JUDGR�GH�LPEULFDFLyQ�GH�OD�SHUVSHFWLYD�GH�JpQHUR�HQ�
UHODFLyQ�D�OD�SDUWLFLSDFLyQ�HIHFWLYD�GH�PXMHUHV�HQ�ORV�SURFHVRV�GH�PDQWHQLPLHQWR�GH�OD�SD]��

(Q�HO�FXDUWR�DUWtFXOR�VXV�DXWRUHV�DSOLFDQ�HO�0RGHOR�3ULVPD�FRPR�XQD�HဧUDWHJLD�GH�LQYHဧLJDFLyQ�\�DQiOLVLV�
D�ODUJR�SOD]R�GH�P~OWLSOHV�HGDGHV�\�FXOWXUDV��TXH�SHUPLWH�LGHQWL¿FDU�ODV�FXDWUR�GLPHQVLRQHV�TXH�LQWHUYLHQHQ�
HQ� OD� DGTXLVLFLyQ� GHO� LGLRPD� ,QJOpV� FRPR� VHJXQGD� OHQJXD�� (OORV� SURSRQHQ� SURIXQGL]DU� \� HQIDWL]DU� OD�
DSOLFDFLyQ�GH�HဧH�WLSR�GH�PRGHOR��GHELGR�D�TXH�VH�JHQHUDQ�SURFHVRV�GH�GHVDUUROOR�GH�PDQHUD�VLPXOWiQHD�
HQ�ORV�HဧXGLDQWHV��UHODWLYR�D�OD�FRQWH[WXDOL]DFLyQ�FLHQWt¿FD��PLVPD�TXH�WLHQHQ�TXH�VHU�YDORUDGD��SDUD�TXH�
HO�DSUHQGL]DMH�TXH�UHFLEH�HO�DOXPQR�VHD�UHDOPHQWH�VLJQL¿FDWLYR��(ဧR�TXLHUH�GHFLU��TXH�VHD�DVHTXLEOH�D�OD�
FRQဧUXFFLyQ�GH�VLJQL¿FDGRV�SDUD�OD�DGTXLVLFLyQ�GH�XQ�VHJXQGR�LGLRPD�H[WUDQMHUR�

)LQDOPHQWH��ORV�DXWRUHV�SUHVHQWDQ�XQ�TXLQWR�DUWtFXOR�GH�LQYHဧLJDFLyQ�TXH�WLHQH�FRPR�SURSyVLWR�H[SRQHU�XQD�
LQYHဧLJDFLyQ�H[KDXဧLYD�TXH�SHUPLWD�VHQWDU�ODV�EDVHV�SDUD�GHYHODU�OD�LPSRUWDQFLD�GH�OD�ORJtဧLFD�LQYHUVD�HQ�HO�
iPELWR�PLOLWDU��FRQFUHWDPHQWH�HQ�OD�)XHU]D�7HUUHဧUH��\�GHWHUPLQDU�VX�VLWXDFLyQ�HQ�ORV�SURFHVRV�DFWXDOPHQWH�
GHVDUUROODGRV�SRU�OD�LQဧLWXFLyQ��3DUD�HOOR�VXV�DXWRUHV�DSOLFDURQ�XQ�HဧXGLR�QR�H[SHULPHQWDO��GHVFULSWLYR�\�
FXDOLWDWLYR�� DSR\DGR� HQ�XQD� LQGDJDFLyQ�ELEOLRJUi¿FD�\�GH� FDPSR�� DVt� FRPR�HQ� HဧUDWHJLDV� TXH�SHUPLWHQ�
SUHVHQWDU�ORV�KDOOD]JRV�GH�XQD�IRUPD�RUGHQDGD�\�VLဧHPiWLFD���$Vt�VH�HYLGHQFLD�HO�JUDQ�YDORU�GH�ORV�SURFHVRV�



GH�UHWRUQR�R�GH�ORJtဧLFD�LQYHUVD�HQ�ORV�iPELWRV�LQဧLWXFLRQDO�\�PHGLRDPELHQWDO��DGHPiV�GH�VX�LQÀXHQFLD�HQ�
OD�LPDJHQ��OD�HFRQRPtD�\�OD�UHVSRQVDELOLGDG�GH�OD�)XHU]D�7HUUHဧUH��

&RPR�VH�SXHGH�REVHUYDU��HQ�HဧD�QXHYD�HGLFLyQ�VH�SODVPDQ�XQD�YDULHGDG�GH�WHPDV�TXH�WLHQHQ�FRPR�GRPLQLR�
OD�VHJXULGDG��OD�GHIHQVD�\�OD�VRFLHGDG��WHPDV�TXH�FRQ�VX�OHFWXUD��GDUiQ�PiV�UHVSODQGRU�D�HဧD�SXEOLFDFLyQ��
TXH�QR�HV�RWUD�FRVD�TXH�HO�DQKHOR�GH�KDFHU�GH�HဧDV�SiJLQDV��XQ�GRFXPHQWR�GH�LQIRUPDFLyQ��XQD�UHIHUHQFLD��
\�XQD�IRUPD�GH�H[SUHVLyQ�GH�OD�LQYHဧLJDFLyQ�FLHQWt¿FD��ORFDO�\�UHJLRQDO�
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