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&RPXQLFDFLÏQ�HGXFDFLÏQ�JÅQHUR�
8QD�DUWLFXODFLÏQ�HPHUJHQWH��

'UD��0DUÉD�)ORUHQFLD�&UHPRQD

3URI� 7LWXODU�&½WHGUD�,,�&RPXQLFDFLÏQ�\�(GXFDFLÏQ

��'LUHFWRUD�/DERUDWRULR�GH�&RPXQLFDFLÏQ�\�*ÅQHUR

5HVXPHQ

¢&yPR�UHYLVDU�\�UHSHQVDU�ORV�SURFHVRV�GH�FRPXQLFDFLyQ�
\� HGXFDFLyQ� GHVGH� XQD� HSLVWHPRORJtD� GH� JpQHUR"� ¢&yPR�
UHIXQGDU�QXHVWUD�DFFLyQ�FRPR�GRFHQWHV�H�LQYHVWLJDGRUHV�DV�
SHULRGLVWDV� � GHVGH� HVWD� QXHYD� EDVH� HSLVWHPROyJLFD� SDUD�
DPSOLDU� VX� SRWHQFLDO� GH� WUDQVIRUPDFLyQ� VRFLDO"� ¢&yPR�

VDELHQGR� TXH� VRODPHQWH� QRV� SXHGH� GHYROYHU� DTXHOOR� TXH�
SULPHUR� VH� QRV� TXLWy"� ¢&yPR� GHVDSUHQGHU� ODV� SHGDJRJtDV�
GH� ODV�YLROHQFLDV"�¢&yPR�GHV�HVWLJPDWL]DU� OD�SUREOHPiWLFD�
GH� JpQHUR� FRPR� XQ� SUREOHPD� GH� DTXHOO[V� D� TXLHQHV� OHV�
DFRQWHFH"�4XHUHPRV�KDFHU�GLVWLQWR��GLVIUXWDU�FRPSDUWLHQGR�
PiV� OD� YLGD� \� HMHUFHU� FRPELQDFLRQHV� QRYHGRVDV�� LQFOXVR��
SDUD�QRVRWUDV�PLVPDV�
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(UD� PiV� MRYHQ� \� HQ� HO� PDUFR� GH� PL� IRUPDFLyQ� FRPR�
LQYHVWLJDGRUD��FRPHQFp�D�LQGDJDU��HQ�OD�FRQVWUXFFLyQ�GH�ODV�
VH[XDOLGDGHV�GH�ORV�\�ODV�MyYHQHV��H[SHULPHQWDQGR�GLIHUHQWHV�

\�VLJXH�VLHQGR��XQ�HMHUFLFLR�FUtWLFR�\�FUHDWLYR�GH�ORV�OXJDUHV�
FRPXQHV�GH�PL�H[LVWHQFLD��8QD�UHWyULFD�tQWLPD�\�FRPXQLWDULD��
VROLSVLVWD�\�SRSXODU��$EVROXWDPHQWH�GHVREHGLHQWH��FRPR�ODV�
IHPLQLVWDV� TXH�PH� JXVWDQ�� 6LQ� HPEDUJR�� SXHGR� GHFLU� TXH�
FDGD�YH]�TXH�KDEODPRV�GH�JpQHUR�HQ�XQ�iPELWR�S~EOLFR�R�
SRSXODU��LOXPLQDPRV�XQD�]RQD�GH�QXHVWUD�IRUPD�GH�SURGXFLU�
FRQRFLPLHQWR��<�GHO�PRGR�GH�QDUUDUQRV�D�QRVWUDV�PLVPDV�

(Q�QXHVWUR�SDtV�WXYLPRV�GtDV�IHOLFHV��(O�WHPDULR�GH�JpQHUR�
DEDQGRQy�XQ�SRFR�HO�JXHWR��VDOLHURQ�OH\HV��FRQGHQDV�S~EOLFDV�
\� UHSXGLR�PDVLYR� IUHQWH� D� FLHUWRV� FDVRV�� 6LQ� HPEDUJR�� ODV�
WUDPDV�KHJHPyQLFDV�WRPDQ�DO�JpQHUR�\�ODV�VH[XDOLGDGHV�FRPR�
XQ�WHPD�LGHROyJLFR��(V�GHFLU��FRPR�DOJR�TXH�SXHGH�VHU�R�QR�
DERUGDGR��/D�VH[XDOLGDG�VLJXH�VLHQGR�YLVWD�FRPR�XQD�RSFLyQ�
SULYDGD� \� SHUVRQDO� RPLWLHQGR� TXH� ODV� SUiFWLFDV� VH� IXHURQ�
JUDEDQGR�D�IXHU]D�GH�ODV�SUHIHUHQFLDV�GH�O[V�SULYLOHJLDGRV��
'LFKD�RSFLyQ�FRQWULEX\H�D�TXH�FXiQGR�DFRQWHFH�XQ�IHPLFLGLR�
R� XQ� DEXVR� VH[XDO�� HO� DXWRU� VHD� LQGLYLGXDOL]DGR� FRPR�
HQIHUPR�\�VH�RPLWD�TXH�ODV�UHIHUHQFLDV�FRWLGLDQDV�VXJLHUHQ�
D�GLDULR�TXH�OD�VH[XDOLGDG�HV�XQD�SUiFWLFD�SULYDGD�\�HOHJLGD�
OLEUHPHQWH�

(O� JpQHUR� \� ODV� VH[XDOLGDGHV�� VH� DERUGDQ� FRPR� WHPDV�
QRYHGRVRV�� � $O� SXQWR� TXH� HQ� OD� HGXFDFLyQ� REOLJDWRULD� QR�
VH�KDFH�UHIHUHQFLD�D�OD�SURKLELFLyQ�GHO�YRWR�IHPHQLQR��D�OD�
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UHPXQHUDFLyQ�GHVLJXDO��D�ODV�EDVHV�PLVyJLQDV�GH�FRQWUDWDFLyQ�
ODERUDO��HWF��'H�PRGR�TXH�PLHQWUDV�O[V�FKLF[V�HVWiQ�HVWXGLDQGR�
OD�KLVWRULD�GH�RFFLGHQWH�FRPR�XQD�VXPDWRULD�DFXPXODGD�GH�
KHFKRV��OD�KLVWRULD�GH�ODV�PXMHUHV��GH�ODV�SURKLELFLRQHV�\�GH�
OD�H[SORWDFLyQ�VLVWHPiWLFD��TXHGD�GHO�RWUR�ODGR�GHO�YHOR�

(O�DFFHVR�WDUGtR�DO�YRWR��DO�GLYRUFLR��D�OD�SDWULD�SRWHVWDG�
FRPSDUWLGD�� �OD� SURKLELFLyQ� GHO� GHUHFKR� DO� DERUWR�� VH�
PHQFLRQDQ� FRPR� FRQFHVLRQHV� GHO� (VWDGR�� /RV� GHUHFKRV�
DGHPiV��QR�H[LPHQ�QL�ERUUDQ� OD�GLVFULPLQDFLyQ� ODWHQWH�HQ�
HO� LPDJLQDULR� SRSXODU� UHVSHFWR� GH� OD� FDSDFLGDG� SROtWLFD�
LQWHOHFWXDO�\�FLXGDGDQD�GH� ODV�PXMHUHV�TXH� IXH� OR�TXH�GLR�
FXHUSR�\�VXVWHQWR�D�GLFKRV�LQWHUGLFWRV��

6HJXLPRV�VLHQGR�FRQVLGHUDGDV�RWUD�FRVD��2�OD�PLVPD�FRVD�
FRQ�GLIHUHQWHV�IRUPDV��XQ�HVHQFLDOLVPR�ELQDULR�TXH�RUWRSHGL]D�
ORV�FXHUSRV��ODV�UD]RQHV�\�ODV�DVSLUDFLRQHV�PXQGDQDV�

*ÅQHURV��IHPLQLVPRV�\�HGXFDFLÏQ

GH�ORV�HVWXGLRV�GH�JpQHUR��9RFHV�VLQ�GXHxDV��8QLGDV�SRU�OD�
GHVREHGLHQFLD�� SRU� HO� KLWR� TXH�QRV� REOLJD� D� ODV�PXMHUHV� D�
VHJXLU�GLVHxDQGR�RWURV�KRUL]RQWHV�GH� IXWXUR�\�GHUULEDU� ORV�
OtPLWHV�KHWHURQRUPDGRV�

&RPXQLFDFLyQ�\�HGXFDFLyQ�HV�XQD�PDWHULD�FXDWULPHVWUDO�
TXH�VH�GLFWD�HQ�OD�)DFXOWDG�GH�3HULRGLVPR�\�&RPXQLFDFLyQ�
6RFLDO�GH� OD�81/3��HV�REOLJDWRULD�SDUD�HO�3URIHVRUDGR�\� OD�
FiWHGUD�,,�DERUGD�WRGRV�ORV�FRQWHQGLGRV�GHVGH�OD�SHUVSHFWLYD�
GH� JpQHUR� HQXQFLDGD�� &RPR� HQIRTXH� SROtWLFR� REOLJD� D�
GHVHQWUDPDU� ODV� SUiFWLFDV� HGXFDWLYDV� FRPR� SHGDJRJtDV� GH�

UHSURGXFLU�ODV�YLROHQFLDV�
&XiQGR� KDEOHPRV� GH� JpQHUR� HQ� HVWH� FDStWXOR�� HQ� pVWH�

OLEUR��HQ�HVWD�FiWHGUD�� VLHPSUH�YDPRV�D�HVWDU�KDEODQGR�GH�
SRGHU��'H�SRGHU�HQ�HO�VHQWLGR�IRXFDXOWLDQR��XQ�HQWUDPDGR�
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GH� UHODFLRQHV� TXH� SURGXFH� SUiFWLFDV� VDEHUHV�� HPRFLRQHV��
8Q�SRGHU�TXH�QR�SXHGH�VHU�REVHUYDGR��(O�JpQHUR�RUJDQL]D�
ORV� VHQWLGRV�FRPXQHV�\� ORV� VHQWLGRV�FRPXQHV�RUJDQL]DQ�HO�
JpQHUR� \� ODV� VH[XDOLGDGHV�� 7DPELpQ� HVWD�0DWUL[� JHVWD� VXV�
SURSLDV�UHYROXFLRQHV��

/RV�IHPLQLVPRV�VRQ�ORV�PRYLPLHQWRV�FUtWLFRV�GH�ODV�IRUPDV�
GH�SRGHU�YHUWLFDO��GHO�SRGHU�FRHUFLWLYR��(Q�FRQWUDGLFFLyQ��\�
D�YHFHV�HQ�RSRVLFLyQ��FRQ�ODV�SROtWLFDV�TXH�UHVSRQGHQ�D�ODV�
RUWRSHGLDV� HVWpWLFDV� GHO� SDWULDUFDGR�� D� OD� VHOHFFLyQ� \� D� OD�
REHGLHQFLD�HQ�IXQFLyQ�GH�XQ�ELHQ�PD\RU�

/DV� IHPLQLVWDV� FRPHQ]DPRV� VDELHQGR� TXH� HO� PXQGR�
HV� XQ� OXJDU� DO� TXH� HVWDPRV� LQYLWDGDV� FRQ� GHUHFKR� GH�
DGPLVLyQ�\�TXH�SDUD�FRQYHUWLUQRV�HQ�KDFHGRUDV�WHQHPRV�TXH�
HVIRU]DUQRV�HPRFLRQDO�\�ItVLFDPHQWH�\�SHQVDU�GH�XQ�PRGR�
GLIHUHQWH� DO� HVWDEOHFLGR�� $Vt� HV� FRPR� QRV� HQFRQWUDPRV� D�

FRQYHQLHQWH��7DO�YH]�HQWUH�OD�XUJHQFLD�GH�UHFRUGDU�QXHVWUDV�
QHFHVLGDGHV�\�OD�DXGDFLD�GH�GHVDFDWDU�OR�SUHGLFWLYR�

/RV� IHPLQLVPRV� FRPR�PRYLPLHQWR� SOXUDO�� GHQXQFLDQ� OD�
GLVFULPLQDFLyQ��OD�SUHFDULHGDG�MXUtGLFD��ODV�GLVFULPLQDFLRQHV�
ODERUDOHV��OD�QDWXUDOL]DFLyQ�GH�ODV�SROtWLFDV�GH�FXLGDGRV�TXH�
UHFDH�HQ�QRVRWUDV��$�OD�YH]��KDFHQ�DUWH��SRHVtD��SROtWLFD��QR�
HV�SRVLEOH�FRQFHELUORV�FRPR�XQ�WRGR�KRPRJpQHR�QL�SRGUtDQ�
DJOXWLQDUVH�HQ�UHFODPRV�XQLWDULRV�

/D� FRPXQLFDFLyQ� GHVGH� HO� JpQHUR� SURSRQH� DO� PHQRV�
WUHV� HVWUDWHJLDV� SDUD� GHVPRQWDU� OR� QDWXUDO� FRQ� HO� REMHWLYR�
GH� QRPEUDU� GLVWLQWR� \� SHUPLWLUQRV� QXHYRV� WUiQVLWRV�
\� H[SHULHQFLDV�� 3URSRQH�� XQD� FUtWLFD� GH� JpQHUR� D� OD�
FRPXQLFDFLyQ��FRPSUHQGHUOR�FRPR�GLPHQVLyQ�GH��DQiOLVLV�H�
LQWHUYHQFLyQ�S~EOLFD�\�SROtWLFD��

JpQHUR�DO�HVWHUHRWLSR�GH�DTXHOO[V�D�TXLHQHV�OHV�DFRQWHFH��ORV�
IHPLQLVPRV�GHVDUPDQ�DUJXPHQWRV�GHO�VHQWLGR�FRP~Q�EDVDGR�
HQ�´YHUGDGHV�QDWXUDOHVµ��D�YHFHV�YXHOYHQ�D�WUDQVIRUPDUVH�HQ�
FRQVLJQD��
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/D�PXMHU� HV�GyFLO�� OD�QLxD�HV�PiV�SUROLMD�� HO� YDUyQ�PiV�
UHYROWRVR� D� OD� YH]� TXH� VHQWHQFLD� D� OR� LQQRPEUDEOH� D� WRGD�
OD� GLiVSRUD� GH� VH[XDOLGDGHV� QR� ELQDULDV�� 3HUR� WDPELpQ�� HO�
JD\�WDSDGR�TXH�FRQVHUYD�VXV�SULYLOHJLRV�VLJXH�DFXPXODQGR�
SRGHU� HFRQyPLFR�� OD� WUDQV� JRUGD� R� QR� ELHQ� KRUPRQDGD�
VLJXH� VLHQGR� OR� SREUH� \� OR� UHR�� /DV� FKLFDV� OLQGDV� SXHGHQ�
VHU� OHVELDQDV�� ODV� OHVELDQDV� IHDV� TXH� SDUHFHQ� YDURQHV� QR�
SXHGHQ�VHU�FKLFDV��3ULPHUR�HO�KDPEUH��GHVSXpV�ODV�PXMHUHV��
/D�VH[XDOLGDG�HV�SULYDGD��\�XQD�VHULH�GH�HQXQFLDGRV�WRGRV�
GHULYDGRV�GHO�PLVPR�HVTXHPD��OD�HGXFDGD�FHJXHUD�IUHQWH�D�

/DV�YLROHQFLDV�� ORV�PRGRV�GH�DFXPXODFLyQ�GH�SRGHU�� ODV�
HVWUDWHJLDV� VH[XDOHV� \� OD� SROLWLFLGDG� GH� ORV� FXHUSRV� MDPiV�
VRQ� H[SOLFDGDV� FRPR� SDUD� VHU� WUDVPLWLGDV�� FRSLDGDV� R�
GHVPDQWHODGDV��$SUHQGHPRV�D�LQWXLUODV�VHJ~Q�OD�RSRUWXQLGDG�
GH� DQiOLVLV� SROtWLFR� \� GHFRQVWUXFFLyQ� HPRFLRQDO� D� OD� TXH�
KD\DPRV�SRGLGR�DFFHGHU�

(O� JpQHUR� \� ODV� VH[XDOLGDGHV� SDVDQ� HVWUDWpJLFDPHQWH�
GHVDSHUFLELGDV�� KDVWD� TXH� DSDUHFH� HQ� OD� SURSLD� YLGD� HO�
´SUREOHPDµ�� $� SDUWLU� GH� TXH� XQD� PLVPD� VXIUH� YLROHQFLD�
ODERUDO��DFRVR�VH[XDO�FDOOHMHUR��LPSRVLELOLGDG�GH�DXWRQRPtD�

SURVWLWXFLyQ� FRPR� HPSOHR�� HWF�� /D� PD\RUtD� GH� QRVRWUDV�
DVXPH� FRPR� QDWXUDO� ODV� FRQGLFLRQHV� GH� VXERUGLQDFLyQ� \�
PDOWUDWR��(VWD�HV�XQD�GH�ODV�UD]RQHV�SRU�ODV�TXH�FRQVLGHUDPRV�
OD�LQFOXVLyQ�GHO�JpQHUR�FRPR�XQD�GLPHQVLyQ�LQGLVSHQVDEOH�
HQ�OD�HGXFDFLyQ�DUJHQWLQD�

&RPR�KDQ�VHxDODGR�WDQWDV�DXWRUDV��OD�YLROHQFLD�SDWULDUFDO�
QR�VH�WUDWD�VRODPHQWH�GHO�FRQWURO�GH�ORV�FXHUSRV�IHPHQLQRV��
GH�OR�TXH�HVWRV�FXHUSRV�SURGXFHQ�\D�VHD�HQ�GLQHUR��VDEHUHV��
WUDEDMR�� KLM[V�� DERUWRV�� 6H� H[SUHVD� WDPELpQ� HQ� PHGLGDV�
HFRQyPLFDV��HQ�SROtWLFDV�S~EOLFDV��HQ�DFFLRQHV�GH�JXHUUD��OD�
SXQLELOLGDG�GH�DOJXQDV�LQIDQFLDV��OD�ERPED�PDGUH�GH�WRGDV�
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ODV� ERPEDV��� ODV� IURQWHUDV�� HO� WHUURU� DO� PLJUDQWH� VRQ� VROR�
DOJXQDV�GH�ODV�DFFLRQHV�TXH�SDUWHQ�GH�QRFLRQHV�SDWULDUFDOHV�
GH�OD�DGPLQLVWUDFLyQ�GH�PXQGR��/D�FRQVLJQD�HV�GRPLQDU�D�O[V�
GpELOHV��GLVFLSOLQDU�D�O[V�GLVLGHQWHV��REWHQHU�PiV�JDQDQFLDV��
FRPSHWLU�SRU�HO�VXVWHQWR�\�HVWDEOHFHU�HO�PpULWR�FRPR�PRGHOR�
GH�p[LWR��

(O�FXUUÉFXOR�RFXOWR

+DEODU� GH� JpQHUR� DVXVWD� DO� S~EOLFR� SULYLOHJLDGR� R� TXH�

DXVHQFLD� GHO� WHPD� GH� JpQHUR� HQ� OR� HGXFDWLYR� DXPHQWD� OD�
EUHFKD�HQWUH�ORV�DYDQFHV�QRUPDWLYRV�\�ODV�WUDQVIRUPDFLRQHV�
FXOWXUDOHV��\�WLHQGH�WUDPSDV�VHPiQWLFDV�TXH�DPHQD]DQ�FRQ�
KDFHU�UHWURFHGHU�FXDOTXLHU�PHMRUD�

5HFRUGHPRV��SRU�HMHPSOR�� OD�FRQWUDRIHQVLYD�GHO� VHQWLGR�
FRP~Q�DO�KDVKWDJ�1L�XQD�PHQRV���TXH�KDFH�UHIHUHQFLD�D�ORV�
IHPLFLGLRV��$O�WLHPSR��SDUWH�GH�OD�VRFLHGDG�FRPHQ]y�D�GHFLU�
QDGLH�PHQRV��(TXLSDUDQGR�D� OD�YLROHQFLD��FRQ� OD�YLROHQFLD�
HVWUXFWXUDO�FRQWUD�ORV�FXHUSRV�GH�ODV�PXMHUHV�

'HVGH� OD� QRFKH� GH� ORV� WLHPSRV�� ODV� PXMHUHV� IXHURQ�
VRPHWLGDV�� VH� OHV� SURKLELy� HGXFDFLyQ�� VH� OHV� DUUDQFy� VX�
GLJQLGDG�KXPDQD��SDUD�OR�FXDO�WXYLPRV�TXH�RUJDQL]DUQRV�HQ�
GLVWLQWDV�OXFKDV��3DUD�HGXFDUQRV��OXFKDU�SRU�WUDEDMDU��OXFKDU�

��(O����GH�DEULO�GH������(VWDGRV�8QLGRV��EDMR�OD�SUHVLGHQFLD�GH�'RQDOG�
7UXPS�DUURMy�HQ�$IJDQLVWiQ�OD�ERPED�QR�QXFOHDU�PiV�SRWHQWH�TXH�KD�
SRGLGR�GHVDUUROODU�KDVWD�OD�DFWXDOLGDG��'HELGR�D�VX�SRGHU�GH�GHVWUXFFLyQ�
VH�OD�GHQRPLQy�´0DGUH�GH�WRGDV�ODV�ERPEDVµ�
��1L�8QD�0HQRV�HV�XQD�PRYLOL]DFLyQ�PXOWLWXGLQDULD�TXH�WXYR�OXJDU��SRU�
SULPHUD�YH]�HO���GH�MXQLR�GH������HQ�UHSXGLR�D�OD�YLROHQFLD�GH�JpQHUR��
RUJDQL]DGD�\�FRQYRFDGD�GHVGH�7ZLWWHU�D�SDUWLU�GHO� IHPLFLGLR�GH�.LDUD�
3iH]�HO����GH�PD\R�GH�������/D�PRYLOL]DFLyQ�VH�UHSLWLy�HQ������\�VH�
UHSOLFy�HQ�YDULDV�FLXGDGHV�GHO�PXQGR�
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/D� PD\RUtD� GH� O[V� IXQFLRQDUL[V� S~EOLF[V� FRPR�
UHSUHVHQWDQWHV� GHO� SXHEOR�� WDPSRFR� WLHQHQ� SHUVSHFWLYD� GH�
JpQHUR� FRPR� FRQGLFLyQ� LQGLVSHQVDEOH� HQ� VX� WUD\HFWRULD�
R� SODWDIRUPD�� $XQTXH� VLJDPRV� WUDEDMDQGR� SDUD� TXH� VHD�
XQD� H[SUHVLyQ� DELHUWD� \� SRSXODU�� HO� JpQHUR� WRGDYtD� QR� HV�
SULRULWDULR� HQ� HO� GLVFXUVR� SROtWLFR�� 8QD� YLGD� HQ� OD� FDOOH�
H[SOLFD�OD�IDOWD�GH�SHQVDPLHQWR�FUtWLFR�UHVSHFWR�GHO�JpQHUR�
\� ODV� VH[XDOLGDGHV� TXH� WLHQHQ� O[V� IXQFLRQDUL[V�� $FWRV�
DGPLQLVWUDWLYRV�GH� UHSDUDFLyQ�GH�GHUHFKRV� VH� WUDQVIRUPDQ�
HQ�JHVWDV�KHURLFDV�

(Q�HVH�VHQWLGR��GHFLPRV�TXH�OD�YLROHQFLD�PDFKLVWD�HV�XQD�
YLROHQFLD�HVWUXFWXUDO��6HJDWR���������(QWRQFHV�HTXLSDUDU�OD�
FRQVLJQD�´QL�XQD�PHQRVµ�FRQ�´QDGLH�PHQRVµ�HV�LQYLVLELOL]DU�

PXMHUHV�
6L� FRQWLQXDPRV� GHMDQGR� DIXHUD� DO� JpQHUR�� OD� HGXFDFLyQ�

DUJHQWLQD� YD� D� VHJXLU� IRUMDQGR� YDFtRV� \� YLROHQFLDV�� /DV�
SROtWLFDV�S~EOLFDV�UHSDUDWRULDV�VHJXLUiQ�IUDFDVDQGR��\D�TXH�
OD� PD\RUtD� GH� TXLHQHV� WLHQHQ� TXH� LPSOHPHQWDUODV� IXHURQ�
SHUVRQDV�HGXFDGDV�FRQ�SUHFHSWRV�WUDGLFLRQDOHV�GH�JpQHUR��'H�
PDQHUD�WDUGtD��HVWDV�SHUVRQDV�GHEHQ�́ LQFRUSRUDUµ�FXHVWLRQHV�
´SDUD� DFWXDU� HQ� XQD� HPHUJHQFLDµ� TXH� WDO� YH]� QR� KD\DQ�
SRGLGR�SODQWHDUVH�SDUD�Vt�PLVP[V�KDVWD�GLFKR�PRPHQWR�

/DV�SHGDJRJÉDV�GH�ODV�YLROHQFLDV

7RPR�HVWH�WtWXOR�LQVSLUDGD�HQ�6HJDWR�FXDQGR�KDEOD�GH�TXH�
HQ�ORV�PHGLRV�H[LVWH�XQD�SHGDJRJtD�GH�OD�FUXHOGDG���������
3DUD� UHFUHDU� FyPR� ODV� LQVWLWXFLRQHV� HQVHxDQ�� IDEULFDQ� \�
DFWXDOL]DQ�OD�YLROHQFLD�FRQWUD�ODV�PXMHUHV�

9R\� D� UHIHULUPH� D� GRV� LQVWLWXFLRQHV� YLQFXODGDV� D� PL�
WUDEDMR�FRPR�SURIHVRUD�LQYHVWLJDGRUD�\�IHPLQLVWD�\�D�OD�ODERU�
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GHVDUUROODGD�HQ�OD�FiWHGUD�\�MXQWR�DO�HTXLSR�GH�LQYHVWLJDFLyQ��
OD�LQVWLWXFLyQ�HVFRODU�\�OD�LQVWLWXFLyQ�PHGLiWLFD�

/D�SULPHUD�HGXFD�D�ODV�PXMHUHV��ODV�SRQH�HQ�XQ�FRQWH[WR�
GH� VRFLDOL]DFLyQ� TXH� LQWHUSHOD� SDUD� UROHV� GH� FXLGDGR�� GH�
GRFLOLGDG��GH�H[SHFWDWLYD�IUHQWH�D�OD�PDWHUQLGDG�\�HO�DPRU�
GH�SDUHMD��$GHPiV� LQYLVLELOL]D� D� OD�PXMHU� OHVELDQD�\� D� ODV�
P~OWLSOHV� RSFLRQHV� GH� OOHYDU� XQD� H[SHULHQFLD� VH[RDIHFWLYD�
QR�KHWHURVH[XDO�

/D� PD\RUtD� GH� ODV� PXMHUHV� DQWHV� GH� HQFRQWUDUVH� FRQ�
HO� IHPLQLVPR�� OR� OHHQ�PRV�� FRPR� OR� TXH� ORV� PHGLRV� GH�
FRPXQLFDFLyQ��ODV�UHOLJLRQHV�\�ODV�IDPLOLDV�OHV�KDQ�FRQWDGR�
TXH� HO� IHPLQLVPR� HV�� 6H� KDQ� FRQVWUXLGR� WDQWRV� SDFWRV�
VLOHQFLRVRV�SDUD�QR�KDEODU�GH�OR�TXH�OHV��QRV��SDVD��SDUD�QR�
WHQHU�IXHUWHV�WHMLGRV�GH�VRVWpQ��

(QWUH� ODV� QXHYDV� JHQHUDFLRQHV� \� HQWUH� TXLHQHV� KHPRV�
WHQLGR� OD� RSRUWXQLGDG�GH� HGXFDUQRV�� ODV� UHGHV� GH� DPLVWDG�
IHPHQLQD� VRQ� XQD� UHG� GH� DPRU� LQGLVSHQVDEOH�� DOHJUtD��
FUHDFLyQ�� FUHFLPLHQWR� \� DFRPSDxDPLHQWR� SDUD� OD� YLGD�
FRWLGLDQD��6LQ�HPEDUJR�� ORV�GLVFXUVRV�GHO�VHQWLGR�FRP~Q�\�
OD� IDPLOLD�KHWHURSDWULDUFDO�FRPR�GHVWLQR�GH� OD�YLGD�DGXOWD�
VLJXHQ� IXQFLRQDQGR� SDUD� FLHUWRV� JUXSRV� HWDULRV� FRPR� XQ�
HVSDFLR� GH� SHUWHQHQFLD� \� OHDOWDG� SULPRUGLDO� HQ� HO� TXH� ODV�
PXMHUHV�SXHGHQ�FRQVRODUVH�SHUR�QR�HPDQFLSDUVH�

9ROYLHQGR�DO�SXQWR�DQWHULRU��DFHUFD�GH�OD�FDULFDWXUL]DFLyQ�
GH� ODV� IHPLQLVWDV� TXH� KDFHQ� ODV� HPSUHVDV� PHGLiWLFDV�� /R�
TXH� ORV� PHGLRV� FXHQWDQ� SRGUtD� UHVXPLUVH� GH� HVWH� PRGR��
8Q� DJUXSDPLHQWR� GH�PXMHUHV� LQVDFLDEOHV��PDO� HQFDXVDGDV�
\� YLROHQWDV� TXH� RGLDQ� D� ORV� YDURQHV� \� HVWiQ� SODJDGDV� GH�

/DV� SRFDV� H[FHSFLRQHV� VH� GLHURQ� HQ� HO� PDUFR� GH�
HPSUHQGLPLHQWRV� FUHDWLYRV� \� SROtWLFRV� FRPXQLWDULRV� R�
UHVJXDUGDGRV� FRQ� OD� /H\� GH� 6HUYLFLRV� GH� &RPXQLFDFLyQ�
$XGLRYLVXDO� �FX\RV� SULQFLSDOHV� DUWtFXORV� DQWLPRQRSyOLFRV�
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HVWiQ�GHURJDGRV��\�GHO�DSR\R�GHO�,QVWLWXWR�1DFLRQDO�GHO�&LQH�
TXH� HVWLPXOy� D� ODV�PXMHUHV� D� VHU� HO� RMR�TXH�PLUD�� ODV� TXH�
VRVWLHQHQ�ODV�FiPDUDV�\�HVFULEHQ�ORV�JXLRQHV�

)XHUD�GH�HOOR��ORV�PHGLRV�FRUSRUDWLYRV�VLJXHQ�FRQVWUX\HQGR�

GHVHDEOH�SRU�XQ�YDUyQ��TXH�DQKHOD�\�WLHQH�FRPR�SUHRFXSDFLyQ�
SULQFLSDO�HO�DPRU�URPiQWLFR�

$� SURSyVLWR� GHO� WHPD�� GXUDQWH� XQ� WLHPSR�� PL� PD\RU�
SUHRFXSDFLyQ�� FRPSDUWLGD� FRQ� PL� HTXLSR� GH� FiWHGUD� \�
EHFDULDV�� IXH� HO� DQiOLVLV� GH� ORV�PLWRV� GHO� DPRU� URPiQWLFR�
FRPR�XQ�HIHFWLYR�PRGR�GH�SHUSHWXDU�OD�YLROHQFLD�FRQWUD�ODV�
PXMHUHV�\� ORV�FXHUSRV� IHPLQL]DGRV��$QD�)HUQiQGH]� �������
PHQFLRQD�DOJXQRV�PLWRV�TXH�PDQWLHQHQ�D�ODV�PXMHUHV�HQ�VX�
VLWLR��HQWUH�HOORV�\�HO�TXH�KH�WRPDGR�SDUD�GHVDUUROODU�QXHVWUR�
DQiOLVLV�PHGLiWLFR��HV�HO�GHO�DPRU�URPiQWLFR�

(Q� QXHVWUD� VRFLHGDG� DUJHQWLQD� DFWXDO�� OD� SDUHMD� HVWDEOH�
HV�XQ�DQKHOR�IRPHQWDGR�SRU�OD�JUDQ�PD\RUtD�GH�SURGXFWRV�
GH�FRQVXPR�\�WLHQH�FRPR�DGLWDPHQWR�FLHUWD�LGHD�GH�p[LWR��
/RV�GLVFXUVRV�WHOHYLVLYRV�SRUWDQ�XQD�SRVWXUD�HVTXL]RIUpQLFD�
UHVSHFWR�GH�OD�DFWLYLGDG�VH[XDO��3RU�XQ�ODGR��OD�VH[XDOLGDG�
DFWLYD� HVWi� VREUHYDORUDGD�� SRU� RWUR� ODGR�� UHSUXHEDQ� \�
VDQFLRQDQ�HO�HMHUFLFLR�GH�OD�VH[XDOLGDG�IHPHQLQD�

&RPR� OD� VH[XDOLGDG� IHPHQLQD� HV� SDVLYD�� HV� GHFLU� HV�
GHVSHUWDGD�\�DFWLYDGD�SRU�XQD� OODYH�TXH� WLHQH�RWUR��TXLHQ�
WHQJD� HVD� OODYH�� UHFLEH� FRPR� WULEXWR� DGHPiV� GH� DPRU��
WROHUDQFLD� DO� PDOWUDWR�� $� GLDULR� DVLVWLPRV� D� ORV� FDVRV� GH�
IHPLFLGLRV�TXH�VH�HQFDUJDQ�GH�GLVFLSOLQDU�WRGD�WUDQVJUHVLyQ�
IHPHQLQD�� 3DUD� ODV� PXMHUHV� HO� HMHUFLFLR� GH� OD� VH[XDOLGDG�
FRQQRWD�XQ�SHOLJUR�PRUWDO��

'H� WRGDV� PDQHUDV� PLHQWUDV� HVFULER� HVWH� FDStWXOR�� PH�
SUHJXQWR�VROR�SDUD�GHMDUOR�HVFULWR��¢HV�SRVLEOH�XQD�UHODFLyQ�
GH� SDULGDG� SROtWLFD� HQ� OD� KHWHURVH[XDOLGDG"¢(V� SRVLEOH�
FRQVWUXLU�QXHYDV�UHWyULFDV�UHVSHFWR�GHO�DPRU"



��

)ORUHQFLD�&UHPRQD

(Q�HVWH�FRQWH[WR��HQ�HO�TXH�HO�DERUWR�HVWi�SURKLELGR��HQ�
HO�TXH�OD�UHOLJLRVLGDG�DWUDYLHVD�ORV�PDQGDWRV�LQVWLWXFLRQDOHV�
\�HVFRODUHV�HQ�HO�TXH�FDVL�QR�VH�SXHGH�KDEODU�GH�VH[XDOLGDG�
HQ�OD�HVFXHOD�¢&yPR�SRGHPRV�SHQVDU�ORV�SURFHVRV�HVFRODUHV�
GHVGH�HO�JpQHUR��QRVRWUDV�ODV�WUDEDMDGRUDV�GH�OD�HGXFDFLyQ"��
¢FyPR�UHSHQVDPRV�ODV�MHUDUTXtDV�HVWDGXDOHV�HQ�HO�FDPSR�GH�
OR�HGXFDWLYR"

(O�WUDEDMR�GH�OD�F½WHGUD

/D�FiWHGUD� ,,�GH�&RPXQLFDFLyQ�(GXFDFLyQ�� LQYHVWLJD� ODV�
SHGDJRJtDV�GH�JpQHUR�SUHVHQWHV�HQ�HO�FDPSR�HGXFDWLYR��6H�
SUHRFXSD�SRU�LQGDJDU�FyPR�VH�UHSURGXFHQ�R�WHQVLRQDQ�ORV�
SUHMXLFLRV��ORV�HVWHUHRWLSRV�\�ORV�VHQWLGRV�TXH�VH�FRQVWUX\HQ�
HQ�WRUQR�DO�JpQHUR��

1XHVWUD�DFWLYLGDG�HV�UHOHYDU�FyPR�HO�GLVFXUVR�PHGLiWLFR�\�
ODV�UHSUHVHQWDFLRQHV�KHJHPyQLFDV�GHO�JpQHUR�\�OD�VH[XDOLGDG�
VRQ� LQWUR\HFWDGDV� HQ� HO� FDPSR� HGXFDWLYR�� <D� VHD� HQ� HO�
GLVFXUVR�QRUPDWLYR�R�HQ�ODV�SUiFWLFDV�GH�ORV�SDWLRV�\�SDVLOORV�
GH�ODV�LQVWLWXFLRQHV��7DPELpQ�KXUJDPRV�HQ�ORV�LQWHUVWLFLRV�HQ�
ORV�FXDOHV�VH�GHFRQVWUX\HQ�\�SRQHQ�HQ�FXHVWLyQ�ORV�OXJDUHV�
FRPXQHV�GH�ODV�HQXQFLDFLRQHV�GH�JpQHUR��1RV�SUHJXQWDPRV�
FyPR� DERUGDU� OD� YLROHQFLD� PDFKLVWD� \� SDWULDUFDO� FRQ� OD�
HVSHUDQ]D� GH� DSRUWDU� D� XQ� SUR\HFWR� HGXFDWLYR� TXH� SDUWD�
GHVGH�XQD�HSLVWHPRORJtD�GH�JpQHUR��

8Q� SUR\HFWR� HGXFDWLYR� TXH� UHFRQR]FD�� SDUD� GHVDUPDU�
\� WUDQVIRUPDU�� FyPR� OD� FXOWXUD� PDFKLVWD� \� OD� DXVHQFLD�
GH� SHUVSHFWLYD� GH� JpQHUR� DWUDYLHVDQ� QR� VRODPHQWH� OD�
SURGXFFLyQ�GH�FRQWHQLGR�HGXFDWLYR��VLQR�ORV�KRUL]RQWHV�\�ODV�
H[SHFWDWLYDV�TXH�SDOSLWDQ�HQ�ODV�ELRJUDItDV�GH�FDGD�XQ[�GH�
O[V�TXH�KDFHPRV�HO�FDPSR�HGXFDWLYR��

&XDQGR�KDEODPRV�GH�HGXFDFLyQ�QR�KDEODPRV�GH�OD�HVFXHOD��
VLQR�GHO�DPSOLR�FDPSR�GH�OR�HGXFDWLYR��HQ�HVH�VHQWLGR�HV�TXH�
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SURJUDPDV��GHEH�VHU�VLHPSUH�DFRPSDxDGR�\�IRUWDOHFLGR�SRU�
RWUDV� UHVWLWXFLRQHV� GH� GHUHFKRV� TXH� JDUDQWLFHQ� QR� VROR� HO�
LQJUHVR�VLQR�OD�FRQWLQXLGDG��HO�HJUHVR��HO�WUDEDMR��OD�YLGD��HO�
HVSDUFLPLHQWR�� OD� H[SUHVLyQ�� OD� FRQHFWLYLGDG�� OD� VDOXG�\� HO�
ELHQHVWDU�KXPDQR��

$OJXQRV�GH�ORV�LQWHUURJDQWHV�TXH�QRV�UHDOL]DPRV�D�GLDULR�
HQ�UHODFLyQ�DO�FDPSR�HVFRODU�\�TXH�JXtDQ�QXHVWUDV�GHFLVLRQHV�
FRPR� FiWHGUD� VRQ�� ¢GH� TXp� VH� KDEOD� FXDQGR� VH� KDEOD� GH�
JpQHUR� HQ� OD� HVFXHOD"� ¢(Q� TXp� FRQWUDGLFFLRQHV� VH� IXQGD"�
¢&yPR� O[V� WUDEDMDGRU[V� � GH� OD� HGXFDFLyQ� VH� SUR\HFWDQ� HQ�

HO�FDPSR�DSDUHQWHPHQWH�ODLFR�GHO�(VWDGR�$UJHQWLQR"�
6LHQGR�HO�JpQHUR�XQ�DVSHFWR�IXQGDPHQWDO�SDUD�GHPRFUDWL]DU�

ODV� SUiFWLFDV� GH� OD� YLGD� FRWLGLDQD�� QRV� SURSRQHPRV�

ODV�LQWHUSHODFLRQHV�GH�JpQHUR��¢&yPR�VH�DERUGD�OD�WHPiWLFD��
FXiOHV�VRQ�ODV�OLPLWDFLRQHV��WHQVLRQHV�HQ�WRUQR�D�HOOR"��¢GH�
TXp�PRGR�SRGHPRV�FRQVWUXLU�KHUUDPLHQWDV�SDUD�VX�DQiOLVLV�
H� LQWHUYHQFLyQ� HQ� HO� FDPSR� GH� FRPXQLFDFLyQ�HGXFDFLyQ��
FRPR�XQ�FDPSR�HVWUDWpJLFR�SDUD�OD�WUDQVIRUPDFLyQ�VRFLDO"��

(QWHQGHPRV� D� OD� HGXFDFLyQ� FRPR� HO� LQWHUMXHJR� HQWUH�

SRU�HOOR�TXH� OR�HGXFDWLYR�HV�XQ�FDPSR�PiV�DPSOLR�TXH� OD�
HVFXHOD��0iV� ELHQ�� OD� HVFXHOD� FRPR� LQVWLWXFLyQ�� VH� LQFOX\H�
HQ� HO� FDPSR� GH� OR� HGXFDWLYR�� (Q� HVWH� VHQWLGR� \� HQ� XQ�
FRQWH[WR�GH�YLJHQFLD�GH� OD� WHPiWLFD�GH�JpQHUR�D�SDUWLU�GH�
DYDQFHV�QRUPDWLYRV�\�VX�LQVWDODFLyQ�HQ�HO�GLVFXUVR�S~EOLFR��

SURPXHYHQ�ODV�SUiFWLFDV�HGXFDWLYDV��
6H�SUHVHQWD� OD� WHPiWLFD��QR� VRODPHQWH� HQ� OR�GLVFXUVLYR��

FRPR� VHxDOiEDPRV� HQ� HO� SiUUDIR� DQWHULRU�� VLQR� HQ� ORV�
FRQWHQLGRV�HGXFDWLYRV��HQ�OD�UHSUHVHQWDFLyQ�GH�HIHPpULGHV��
HQ� OD� YLQFXODFLyQ�GH� OD� HVFXHOD� FRQ� OD� FRPXQLGDG�\� HQ� OD�
FODXVXUD�R�KDELOLWDFLyQ�GH�GHWHUPLQDGRV�WHPDV�HQ�HO�DXOD��
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(O�FDPSR�GH�FRPXQLFDFLyQ�HGXFDFLyQ�VXUJH�FRPR�FDPSR�
HVWUDWpJLFR�FXOWXUDO�HQ�ODV�GLVSXWDV�SROtWLFDV�GH�ORV�DxRV�¶���
\� ¶����(Q�DTXHOOD�GLVSXWD�SROtWLFD��SDUD�TXLHQHV�SURSRQtDQ�
XQ� GLIXVLRQLVPR� GHVDUUROOLVWD� HQ� HO� SODQR� HGXFDWLYR�� HO�
SURJUHVR�QR�GLVFXWtD�ORV�YDORUHV��VLQR�TXH�VH�HULJtD�VREUH�ORV�
PLVPRV�YDORUHV�GHO�DYDQFH�\�GHO�PpULWR�VREUH�ORV�TXH�IXHURQ�
FRQVWUXLGRV�ORV�(VWDGRV�1DFLyQ��(O�GLIXVLRQLVPR�GHVDUUROOLVWD�
GHVGH�HO�SXQWR�GH�YLVWD�HFRQyPLFR�\�VRFLDO��EXVFDED�SURFHVRV�
GH�HGXFDFLyQ�TXH�XWLOL]DUDQ�D�ORV�PHGLRV�GH�FRPXQLFDFLyQ��
$O�PLVPR�WLHPSR��ORV�SURFHVRV�GH�HGXFDFLyQ�SRSXODU�YHQtDQ�
VLHQGR� OOHYDGRV� DGHODQWH� SRU� DOJXQRV� PLHPEURV� GH� OD�
,JOHVLD� FDWyOLFD�� SULQFLSDOPHQWH� SRU� ORV� TXH� DEUD]DEDQ� ODV�
LGHDV� GH� OD� 7HRORJtD� GH� OD� /LEHUDFLyQ� \� OD� LQVSLUDFLyQ� GHO�
SHGDJRJR�EUDVLOHUR��3DXOR�)UHLUH��(Q�HVWD�HWDSD��VH�RULJLQD�
OR�TXH�VH�SRGUtD�OODPDU�OD�HWDSD�IXQGDFLRQDO�GHO�FDPSR�GH�
FRPXQLFDFLyQ�HGXFDFLyQ�

6H� GDEDQ� DO� PLVPR� WLHPSR� HQRUPHV� SURFHVRV� GH�
DOIDEHWL]DFLyQ� SRSXODU� GLULJLGRV� SULQFLSDOPHQWH� D� ODV�
FRPXQLGDGHV� FDPSHVLQDV� \� DFRPSDxDGRV� WDPELpQ� SRU�
PRYLPLHQWRV�SROtWLFRV�TXH�EXVFDEDQ�UHHVWDEOHFHU�R�LQVWDODU�
�pVWH�WDPELpQ�VHUtD�XQ�GHEDWH��RWUDV�QDUUDWLYDV�HQ�GLVSXWD�GH�
OR�KHJHPyQLFR�DVSLUDFLRQDO�TXH�VHJXtD�WHQLHQGR�XQD�IXHUWH�
LPSURQWD�FRORQLDO��

OD�FXHVWLyQ�GH�/DWLQRDPpULFD�VH�GHEDWtD�HQWUH�HO�PHUR�HVWDU�\�
HO�VHU�DOJXLHQ��(VWH�HVFHQDULR�ODWLQRDPHULFDQR�YLHQH�VLHQGR�
HO� PLVPR� GHVGH� HQWRQFHV�� FRQ� PRYLPLHQWRV� SHQGXODUHV�
\� RVFLODWRULRV� HQWUH� YDORUHV� UHDFFLRQDULRV� GH� RUGHQ� \�

1XHVWUD�$PpULFD��

IHPLQLVPRV��1RV�FXHVWD�HQWUDU�DKt��QRV�FXHVWD�OOHJDU�D�ODV�
DXODV�\�ORV�PLQLVWHULRV��
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&RPXQLFDFLÏQ�HGXFDFLÏQ�HQ�1XHVWUD�$PÅULFD

TXH�FXDOTXLHUD�VHD�OD�SRVLEOH�FDUDFWHUL]DFLyQ�GHO�FDSLWDOLVPR��
HQ�VX�PXWDFLyQ�QHROLEHUDO��KD\�XQ�KHFKR�TXH�VH�LPSRQH��HO�
FDUiFWHU� LOLPLWDGR� GHO�PLVPR�� (O� FDSLWDOLVPR� VH� FRPSRUWD�
FRPR� XQD� IXHU]D� DFpIDOD�� TXH� VH� H[SDQGH� LOLPLWDGDPHQWH�
KDVWD� HO�~OWLPR�FRQItQ�GH� OD�YLGD��(VWD� HV�SUHFLVDPHQWH� OD�
QRYHGDG� GHO� QHROLEHUDOLVPR�� OD� FDSDFLGDG� GH� SURGXFLU�

HPSUHVDULDO��FRPSHWLWLYR�\�JHUHQFLDO�GH�OD�SURSLD�H[LVWHQFLD��
(V� OD� ´YLROHQFLD� VLVWpPLFDµ� GHO� UpJLPHQ� GH� GRPLQDFLyQ�
QHROLEHUDO��QR�QHFHVLWDU�GH�XQD�IRUPD�GH�RSUHVLyQ�H[WHULRU��
VDOYR�HQ�PRPHQWRV�FUXFLDOHV�GH�FULVLV�RUJiQLFDV�\�HQ�FDPELR�
ORJUDU�TXH� ORV�SURSLRV�VXMHWRV� VH�YHDQ�FDSWXUDGRV�SRU�XQD�
VHULH� GH�PDQGDWRV� H� LPSHUDWLYRV�GRQGH� ORV� VXMHWRV� VH� YHQ�
FRQIURQWDGRV�HQ�VX�SURSLD�YLGD��HQ�HO�SURSLR�PRGR�GH�VHU��D�
ODV�H[LJHQFLDV�GH�OR�´LOLPLWDGRµ��

6L�ELHQ�GHVGH�FRPLHQ]RV�GHO�VLJOR�;;,��D�SDUWLU�GH�XQ�YROYHU�
D� OD� LGHD�GH�$PpULFD�/DWLQD�QR� VRODPHQWH� FRPR�FRQFHSWR�
R� FRQVLJQD�� VLQR� FRPR� GHVDItR� GH� LQWHJUDFLyQ� HFRQyPLFD�
\� SROtWLFD� TXH� VH� YLR� HQ� OD� SUD[LV� GH� OD� UHVWLWXFLyQ� GH� OR�
S~EOLFR�HQ�WRGRV�QXHVWURV�SDtVHV�\�WDPELpQ�HQ�OD�SURGXFFLyQ�
\�GLIXVLyQ�HQ�HO�FDPSR�GH�ODV�FLHQFLDV�\�ORV�PRYLPLHQWRV�GH�
PXMHUHV�� 9LYLPRV� XQ� YDLYpQ� HQWUH� ODV� LGHDV� GH� OR� SRSXODU�
\� ORV� YDORUHV� SUHVHQWDGRV� SRU� HO� SRVLWLYLVPR� HQ� HO� PDUFR�
GHO�FXDO�VH�FUHDURQ�QXHVWURV�(VWDGRV�1DFLyQ�D�SDUWLU�GH�XQ�
LPDJLQDULR�EODQFR��SDWULDUFDO�\�FDWyOLFR��(V�SRVLEOH�HQWRQFHV�
TXH�GLVFXUVLYDPHQWH�FRQYLYDQ�LGHDV�FRPR�ODV�GH�OD�IDPLOLD�
KHWHURSDWULDUFDO�� HO� ORJUR�PDWHULDO�PHGLDQWH� HVIXHU]R� \� HO�

HPSOHR� SHUGXUDEOH�� QL� WDPSRFR� OD� DPELFLyQ� KDFLD� RWUDV�
HVWDELOLGDGHV� HPRFLRQDOHV� TXH� FRQVWLWX\DQ� HO� KRUL]RQWH�
DVSLUDFLRQDO�GH�OD�0RGHUQLGDG��
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$XQTXH� WUDFHPRV� QXHYDV� LQWHQFLRQHV� SDUD� UHFRUUHU� ORV�
WUD\HFWRV� YLWDOHV� QRV� DPHQD]D� HO� GLVFLSOLQDPLHQWR� GH� ORV�
UHODWRV�KHJHPyQLFRV��'H� DKt� TXH� FRPXQLFDFLyQ�HGXFDFLyQ�
FRQWULEX\D�D�OD�FRQVWUXFFLyQ�GH�QXHYDV�UHWyULFDV�TXH�UHODWHQ�
ORV� WUD\HFWRV�GH�TXLHQHV�HPSUHQGLPRV�UHFRUULGRV�D�FLHJDV��
SDUD�TXH�VLUYDQ�GH�SXQWR�GH�SDUWLGD�SDUD�QXHYRV�KRUL]RQWHV�
GH�OD�H[LVWHQFLD��

(Q�HVWH�VHQWLGR��FRPXQLFDFLyQ�\�HGXFDFLyQ�FRPR�FDPSR�
HVWUDWpJLFR�SDUD�OD�FXOWXUD��SODQWHD�OR�HGXFDWLYR�SRU�IXHUD�GH�
OD�HVFXHOD�\�OD�XQLYHUVLGDG�\�OR�FRPXQLFDWLYR�FRPR�HVSDFLR�
TXH�H[FHGH�ORV�PHGLRV�GH�FRPXQLFDFLyQ��3RGHPRV�UHWRPDU�
ORV�DSRUWHV�TXH�HQ�VX�PRPHQWR�KLFLHUD�-RUJH�+XHUJR��������
FXDQGR�SURSXVR�VXVWLWXLU�OD�FySXOD�´\µ�SRU�OD�EDUUD������'H�
HVH�PRGR��VH�FRPHQ]y�D�KDEODU�GH�&RPXQLFDFLyQ�(GXFDFLyQ�

VHSDUDGR��OD�YROXQWDG�GH�ORJUDU�OD�UHFXSHUDFLyQ�GH�SURFHVRV�
DXQTXH�VH�SLHUGDQ�ORV�REMHWRV�GLVFLSOLQDULRV�GHOLPLWDGRV�SRU�

LPSHULDOLVPRV�GH�ODV�GLVFLSOLQDV��
&RPXQLFDFLyQ�HGXFDFLyQ� HV� XQ� FDPSR� HVWUDWpJLFR� TXH�

\� OD� LPSRUWDQFLD� SROtWLFD� GH� FRQVWUXLU� QXHYDV� SUiFWLFDV� �\�
VHQWLGRV��FROHFWLYRV�IUHQWH�D�DTXHOORV�TXH�KLVWyULFDPHQWH�VH�
KDQ�SUHVHQWDGR� FRPR�XQtYRFRV�� FRQVWLWXWLYRV� \� IXQGDQWHV��
3RU� OR�GLFKR�HQ�SiUUDIRV�DQWHULRUHV��QRV�REOLJD�D� UHSHQVDU�
TXp� QXHYDV� LQWHUSHODFLRQHV� HQIUHQWD� KR\� OR� HGXFDWLYR��
OD� HVFXHOD�� OD� 8QLYHUVLGDG�� &RPXQLFDFLyQ�HGXFDFLyQ� QRV�
SHUPLWH� UHYLVDU� OD� GLPHQVLyQ� HGXFDWLYD� GH� ORV� GLVFXUVRV�
PHGLiWLFRV��/DV�LQWHQFLRQHV�HPSUHVDULDV��HO�RFXOWDPLHQWR�GHO�
JpQHUR�FRPR�SUREOHPD�HSLVWHPROyJLFR�\�VX�UHGXFFLyQ�D�XQD�
PHUD�LGHRORJtD��

5HVSHFWR�GH�OD�GLGiFWLFD��DXQTXH�QR�HV�XQ�SXQWR�FHQWUDO�
HQ�QXHVWUD�PDWHULD��WDPELpQ�QRV�LQWHUSHOD�OD�LUUXSFLyQ�GH�ODV�
QXHYDV�WHFQRORJtDV�HQ�QXHVWUR�GLDULR�YLYLU�\�OD�GHVLJXDOGDG�HQ�
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HO�DFFHVR�VHJ~Q�HO�QLYHO�GH�RSRUWXQLGDGHV�GH�GHVDUUROOR�YLWDO�
TXH�WHQJDQ�O[V�XVXDUL[V��&yPR�OD�HGXFDFLyQ��FRPR�PRPHQWR�
YLYR�HQ�HO�DXOD��VH�YH�LQWHUSHODGD�HQ�WLHPSRV�\�GLGiFWLFDV�SRU�
ODV� WHFQRORJtDV� GH� OR� LQPHGLDWR�� FDEH� SUHJXQWDUQRV� FyPR�
UHGLVHxDU�QXHVWUDV�FODVHV�\�QXHVWURV�SUR\HFWRV�SHGDJyJLFRV��
HQ� HVSHFLDO� HQ� ORV� TXH� ODV� YLQFXODFLRQHV� VXEMHWLYDV� VRQ�
P~OWLSOHV� \� VLPXOWiQHDV��0LHQWUDV� OD� SURIHVRUD� H[SOLFD� XQ�
WHPD�� OD� DOXPQD� JRRJOHD� HQ� ,QWHUQHW� SDUD� VDEHU� PiV� GH�
OD� DXWRUD� GH� OD� TXH� VH� KDEOD� \� DO� PLVPR� WLHPSR� VH� HVWi�
RUJDQL]DQGR� XQD� DFWLYLGDG� SRU� HO� JUXSR� GH� )DFHERRN�� \�
HQWHUiQGRVH�GH�FXHVWLRQHV�SROtWLFDV�SDUWLGDULDV�SRU�XQ�JUXSR�
GH�:KDWV$SS��(O�XQLYHUVR�PXOWLGLPHQVLRQDO�\�PXOWLPHGLDO�

XQ�GHVDItR�FRWLGLDQR��
8QR�GH�ORV�DSRUWHV�TXH�KDFH�FRPXQLFDFLyQ�HGXFDFLyQ�DO�

SHQVDPLHQWR�FUtWLFR�HQ�HO�FDPSR�HGXFDWLYR��HV�DQDOL]DU�ODV�

PRGHUQRV� FRQ� SDUHV� GHO� WLSR� ULFR�SREUH�� DGXOWR�MRYHQ��
XUEDQR�UXUDO�� KRPEUH�PXMHU�� $GHPiV� GH� HVWHUHRWLSDU��

SRU�HVWHUHRWLSRV�TXH�VH�DFWXDOL]DQ�GHQWUR�GH�Vt�PLVPDV��
&RQ� ODV� PXMHUHV� \� ORV� PRYLPLHQWRV� /*%777,4� RFXUUH�

OR� PLVPR�� 7HQHPRV� GHUHFKRV� FLYLOHV�� SHUR� UHFDHQ� VREUH�
QRVRWU[V� SDXWDV� FXOWXUDOHV� GLVFULPLQDWRULDV� TXH� DQXGDQ�
DO� PXQGR� GRPpVWLFR� \� HPRFLRQDO� FRPR� RSFLyQ� SULPDULD��
5HVXOWD�LQGLVSHQVDEOH�TXH�O[V�WUDEDMDGRU[V�GH�OD�HGXFDFLyQ�
DERUGHPRV�HVWD�SHUVSHFWLYD�FUtWLFD�GH�ODV�VH[XDOLGDGHV�\�HO�
JpQHUR�SDUD�SHQVDU�\�FRQVWUXLU�WRGR�OR�GHPiV�

$�SDUWLU�GHO������� IXHURQ� LPSOHPHQWDGDV�SRU� HO�(VWDGR�
GH�OD�1DFLyQ�$UJHQWLQD��OH\HV�FRPR�OD�/H\�GH�6HUYLFLRV�GH�
&RPXQLFDFLyQ�$XGLRYLVXDO�� OD�/H\�GH�(GXFDFLyQ�1DFLRQDO��
HO�0DWULPRQLR�,JXDOLWDULR�� OD�(GXFDFLyQ�6H[XDO� ,QWHJUDO�HQ�
ODV� LQVWLWXFLRQHV� HGXFDWLYDV�� OD� $VLJQDFLyQ� 8QLYHUVDO� SRU�
+LMR�� HO� 3URJUDPD� &RQHFWDU� ,JXDOGDG� SRU� PHQFLRQDU� VROR�



��

)ORUHQFLD�&UHPRQD

DOJXQDV�TXH�QRV�DOHQWDURQ�D�SURGXFLU�QXHYDV�SUHJXQWDV�SDUD�

GHUHFKRV� VRFLDOHV� JDUDQWL]DGRV� SRU� HVWDV� OH\HV�� UHWRPDURQ�
ODV�GHPDQGDV�KLVWyULFDV�GH�PXMHUHV��JD\V��WUDQV��OHVELDQDV�\�
SHUVRQDV�TXH�YLYtDPRV�FRQ�PHQRV�GHUHFKRV�\�PiV�YLROHQFLDV�
VLPEyOLFDV� \� ItVLFDV�� (VWDV� WUDPDV� VH� IXHURQ� DPSOLDQGR� \�
HQWUDURQ� HQ� WHQVLyQ� FRQ� UHFDOFLWUDQWHV� FRQFHSWRV� UHVSHFWR�
GHO�RUGHQ�VH[XDO�QRUPDO�EDVDGR�HQ�OD�ELRORJtD�GH�ORV�FXHUSRV��

¢4Xp�YLQFXODFLyQ�WLHQH�OD�PDWUL]�SDWULDUFDO�\�KHWHURVH[LVWD�
FRQ�OD�UHLPSUHVLyQ�GH�YDORUHV�FRQVHUYDGRUHV�HQ�UHODFLyQ�D�
OD�VH[XDOLGDG��HO�RUGHQ��HO�SURJUHVR��OD�IDPLOLD�\�HO�PpULWR"�
¢&XiOHV� VRQ� ODV� HVWUDWHJLDV� SHGDJyJLFDV� GH� ORV� PHGLRV� GH�
FRPXQLFDFLyQ�HQ�OD�LQVWDODFLyQ�GH�OD�´QHXWUDOLGDG�SROtWLFDµ�
FRPR�YDORU�VRFLDO�SRVLWLYR�\�OD�FRQVHFXHQWH�GHVSROLWL]DFLyQ�
GH� ODV� PHGLGDV� DQWLSRSXODUHV� WRPDGDV� HQ� OD� DFWXDOLGDG"�
¢4Xp�QRFLRQHV�\�VHQWLGRV�VRFLDOHV�YLJHQWHV�HQ�HO�LPDJLQDULR�
SRSXODU� SHUPLWHQ� OD� UHLQVWDODFLyQ�GH� OD� XQLYRFLGDG�GH� ORV�
PHGLRV�GH�FRPXQLFDFLyQ�D�SDUWLU�GHO�FRQWURO�HPSUHVDULR�\�
SURPXHYHQ�QRFLRQHV�HQ�IDYRU�GH�ORV�LQWHUHVHV�HFRQyPLFRV"�
¢4Xp�RWRUJD�UHQRYDGD�YLJHQFLD�DO�PHUFDGR�FRPR�UHJXODGRU�
GH�ORV�GHVWLQRV�GHO�SXHEOR"�

&RPR�VHxDOiEDPRV��QXHVWUR�HTXLSR�YLHQH�GHVDUUROODQGR�
GHVGH� KDFH� PiV� GH� XQD� GpFDGD� XQ� DQiOLVLV� FUtWLFR� GH�
OD� FRPXQLFDFLyQ� GHVGH� XQD� HSLVWHPRORJtD� GH� JpQHUR��
3URGXFLHQGR� PDWHULDO� \� IRUPDQGR� SDUWH� GH� OD� GLVFXVLyQ�
YLJHQWH�WDQWR�HQ�HO�FDPSR�GH�ORV�HVWXGLRV�GH�JpQHUR�FRPR�
HQ�ORV�GH�FRPXQLFDFLyQ�HGXFDFLyQ��

&DEH� DFODUDU� TXH� HO� DQiOLVLV� VH� WUDGXFH� D� OD� YH]� HQ�
SURGXFFLyQ� GH� QXHYDV� UHWyULFDV�� SHUVRQDV� IRUPDGDV� HQ� OD�
WHPiWLFD�� SUiFWLFDV� HGXFDWLYDV� TXH� FRPSOHML]DQ� HO� DQiOLVLV�
VRFLDO�\�SURGXFFLyQ�GH�FRQRFLPLHQWR�HQ�GLFKR�FDPSR��TXH�
HQ�HO�PDUFR�GH�ODV�FLHQFLDV�VRFLDOHV��VLJXH�VLHQGR�XQ�WHPD�
LQFLSLHQWH��QR�SRU�OD�FDQWLGDG�GH�LQYHVWLJDFLRQHV�SURGXFLGDV�
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&RPXQLFDFLÏQ�HGXFDFLÏQ�JÅQHUR��8QD�DUWLFXODFLÏQ�HPHUJHQWH�

DO�UHVSHFWR�VLQR�SRU�OD�IDOWD�GH�DUWLFXODFLyQ�GHO�JpQHUR�FRQ�HO�
FDPSR�GH�OD�HGXFDFLyQ��OD�FRPXQLFDFLyQ�\�OD�FXOWXUD��

(VWD�IDOWD�GH�DUWLFXODFLyQ��UHVSRQGH��D�QXHVWUR�FULWHULR��D�
XQD�HVWLJPDWL]DFLyQ�GH�OD�SUREOHPiWLFD�GH�JpQHUR�FRPR�XQD�
SUREOHPiWLFD�SURSLD�GH�DTXHOO[V�D�O[V�TXH�OHV�DFRQWHFH��<�FRQ�
XQD�IDOWD�GH�SROtWLFDV�S~EOLFDV�VRVWHQLGD�HQ�OD�PDWHULD��IDOWD�
GH�LQFOXVLyQ�GH�SURIHVLRQDOHV�IHPLQLVWDV�\�FRQ�SHUVSHFWLYD�GH�
JpQHUR�D�ORV�HVSDFLRV�GH�FRQGXFFLyQ�HQ�OD�SROtWLFD�HGXFDWLYD��
OR�TXH� UHYHOD�� SRU�RPLVLyQ�� OD�GLVFULPLQDFLyQ�� HO� SUHMXLFLR�
LGHROyJLFR�\�HO�SiQLFR�PRUDO�TXH�SURGXFH�HO�JpQHUR��

/RV� PHGLRV� GH� FRPXQLFDFLyQ� KDQ� FRQWULEXLGR�
HQRUPHPHQWH�FRQ�HVFHQDULR��UHGXFLHQGR�OD�WHPiWLFD�D�WHPDV�
GH�PXMHUHV��ORV�JD\V�\�ODV�WUDQV�\�SURPRYLHQGR�HO�FRQVXPR�
VREUH�GHWHUPLQDGRV�WLSRV�GH�FXHUSRV�IHPLQL]DGRV��/RV�WHPDV��
QR� HVWiQ� FRQVWLWXLGRV� FRPR� EORTXHV� PRQROtWLFRV�� (Q� HVWD�
GHVFULSFLyQ�� OR� TXH� KDFHPRV� HV� UHIHULUQRV� DO� DVSHFWR�PiV�
FRQWXQGHQWH�GH�UHFKD]R�D�OD�WHPiWLFD�EDViQGRQRV�HQ�TXH�HO�
JpQHUR�QR�HV�PDWHULD�REOLJDWRULD�QL�GH�GLVFXVLyQ�HQ�QLQJXQD�
GH� ODV� FXUUtFXODV� GH� QLQJXQR� GH� ORV� QLYHOHV� GH� HGXFDFLyQ�
EiVLFD�QL�VXSHULRU��

6LHQGR� HO� JpQHUR� XQ� DVSHFWR� IXQGDPHQWDO� SDUD�
GHPRFUDWL]DU� ODV� SUiFWLFDV� GH� OD� YLGD� FRWLGLDQD�� TXHUHPRV�

ODV�LQWHUSHODFLRQHV�GH�JpQHUR��¢&yPR�VH�DERUGD�OD�WHPiWLFD��
FXiOHV� VRQ� ODV� OLPLWDFLRQHV�� WHQVLRQHV�HQ� WRUQR�D�HOOR�SDUD�
FRQVWUXLU�KHUUDPLHQWDV�SDUD�VX�DQiOLVLV�H�LQWHUYHQFLyQ�HQ�HO�
FDPSR�HGXFDWLYR��SHQVDQGR�HVWH�\�WRGRV�ORV�DFWRUHV�TXH�OR�
FRPSRQHQ�FRPR�XQ�FDPSR�HVWUDWpJLFR�SDUD�OD�WUDQVIRUPDFLyQ�
VRFLDO"

/D�PLUDGD� GH� FRPXQLFDFLyQ�HGXFDFLyQ�JpQHUR� SURSRQH�
\� DEUH� VDEHUHV�� VXMHWRV�� REMHWRV� \� SODWDIRUPDV� GH� DQiOLVLV�
TXH� VH� DOHMDQ� GH� ORV� WUDGLFLRQDOHV� iPELWRV� GH� WUDEDMR� GHO�
FDPSR� HGXFDWLYR�� 3RU� HOOR�� ODV� H[SHULHQFLDV� LQFOXLGDV� HQ�

HVSDFLRV� SRVLEOHV� \� HPHUJHQWHV�� WUDQVFXUULGDV� WDQWR� HQ�
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LQVWDQFLDV� HVFRODUHV� \� XQLYHUVLWDULDV�� FRPR� GHQWUR� GH� OD�
LQVWLWXFLyQ�FDUFHODULD��HQ�SUiFWLFDV�GH�HGXFDFLyQ�GH�DGXOW[V��
HQ�SROtWLFDV�S~EOLFDV��HQ�ORV�PHGLRV�GH�FRPXQLFDFLyQ��HQ�ODV�
QXHYDV�WHFQRORJtDV�\�UHGHV�VRFLDOHV��

+DFLD�XQD�FUÉWLFD�GH�JÅQHUR�D�OD�FRPXQLFDFLÏQ

\�OD�LQGDJDFLyQ�HQ�HO�FDPSR�GH�OD�FRPXQLFDFLyQ��HQ�WDQWR�

VRFLDOHV�HQ�DUWLFXODFLyQ�FRQ�HO�JpQHUR�FRPR�EDVH�SROtWLFR�
HSLVWHPROyJLFD� SDUD� SHQVDU� GLFKRV� SURFHVRV�� (V� QHFHVDULR�
GHVHQWUDPDU� OD� FRPSOHMD� SHUFHSFLyQ� VRFLDO� GH� QXHVWURV�
WLHPSRV� HQ� XQ� FRQWH[WR� GH� FULVLV� GH� ODV� LQVWLWXFLRQHV�
PRGHUQDV� �WUDEDMR�� IDPLOLD�� HGXFDFLyQ�� HWF�� \� VXV� YDORUHV�
WUDGLFLRQDOHV��$�SDUWLU�GH�OD�SUHJXQWD�SRU�OD�SRVLELOLGDG�GHO�
DERUGDMH� GH� RWURV�PRGRV� GH� YLQFXODUQRV�� GH� RWURV�PRGRV�
GH�YLYLU�QXHVWUDV�VH[XDOLGDGHV�\�ODV�IRUPDV�GH�HVWDU�MXQW[V��
FRQ� HVSHFLDO� LQWHUpV� HQ� JHQHUDU� QXHYRV� FRQRFLPLHQWRV� HQ�
WRUQR� D� SUREOHPiWLFDV� GH� UHOHYDQFLD� VRFLDO� FRPR� OR� HV� OD�
YLROHQFLD�GH�JpQHUR��OD�LQGDJDFLyQ�GH�ODV�WUDPDV�GH�VHQWLGR�
\� VXV� PHFDQLVPRV� TXH� DVHJXUDQ� VX� UHSURGXFFLyQ� FRPR�
SUiFWLFD� QDWXUDO� \� FRWLGLDQD�� (V� LPSRUWDQWH� WDPELpQ� HO�
DSRUWH� DO� FDPSR� GH� OD� FRPXQLFDFLyQ� \� HGXFDFLyQ� \� D� ODV�
LQVWLWXFLRQHV�HVFRODUHV��SDUD�HVFXFKDU�TXp�VXFHGH�\�FRQVWUXLU�
KHUUDPLHQWDV�SDUD�WUDEDMDU�OD�FRPXQLFDFLyQ�\�OD�HGXFDFLyQ�
GHVGH�HO�JpQHUR��

¢&yPR�ODV�SHGDJRJtDV�GH�JpQHUR�DWUDYLHVDQ�ORV�GLVFXUVRV�
HGXFDWLYRV"�

¢&yPR� OD� DUWLFXODFLyQ� FRPXQLFDFLyQ�HGXFDFLyQ�JpQHUR�
WHQVLRQD�\�R�JHQHUD�SURSXHVWDV�HQ�OD�FRPXQLGDG�HGXFDWLYD"�

&UHHPRV� TXH� OD� SRVLELOLGDG� GH� QXHYRV� HQFXHQWURV� \�
WUDPDV� IHOLFHV�\�GHPRFUiWLFDV� WLHQHQ�TXH�YHU�FRQ�QRVRWU[V�
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&RPXQLFDFLÏQ�HGXFDFLÏQ�JÅQHUR��8QD�DUWLFXODFLÏQ�HPHUJHQWH�

ODV�PXMHUHV�\�ORV�FROHFWLYRV�/*%777,4�GHFRQVWUX\pQGRQ[V�D�
QRVRWU[V�PLVP[V�\�FUHDQGR�QXHYDV�SURSXHVWDV�SHGDJyJLFDV��
QXHYDV�KLVWRULDV�TXH�QRV�UHXELTXHQ�HQ�HO�FHQWUR�GH�QXHVWUDV�

XQD�SRVLEOLGDG��


