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3URI��$GMXQWR�2UGLQDULR�&RPXQLFDFLÏQ�\�(GXFDFLÏQ��&½W��,,�

5HVXPHQ

$� OR� ODUJR� GHO� VLJXLHQWH� FDStWXOR� VH� FRQWH[WXDOL]D� HO�
FRPSRQHQWH�pWLFR�\�HO�FRPSURPLVR�SROtWLFR�LUUHGXFWLEOHV�GHO�
FDPSR�GH�OD�FRPXQLFDFLyQ�\�HGXFDFLyQ�SRSXODU�HQ�OD�UHJLyQ��
PHGLDQWH�OD�WDUHD�GH�UHVFDWDU�HO�SHQVDPLHQWR�GHO�HGXFDGRU�

GHO�RSULPLGRµ��
'HVGH� OD� &iWHGUD� ,,� GH� &RPXQLFDFLyQ� \� (GXFDFLyQ��

FRQVLGHUDPRV� PiV� YLJHQWHV� TXH� QXQFD� ORV� DSRUWHV� GH�

OD�UHODFLyQ�HQWUH�FRPXQLFDFLyQ��FXOWXUD�\�KHJHPRQtD��SHUR�
IXQGDPHQWDOPHQWH� ORV� KRUL]RQWHV� GH� LQWHUYHQFLyQ� HQ� ORV�
HVFHQDULRV�SROtWLFRV�FRPSOHMRV�TXH�DWUDYLHVDQ�ORV�SDtVHV�GH�
$PpULFD�/DWLQD�
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3UHVHQWDFLÏQ�

(Q� &RPXQLFDFLyQ� \� (GXFDFLyQ� �FiWHGUD� ,,�� HQWHQGHPRV�
TXH�ORV�DSRUWHV�GH�3DXOR�)UHLUH�VRQ�XQD�UHIHUHQFLD�LQHOXGLEOH�
SDUD�HO�FDPSR�GH� OD�FRPXQLFDFLyQ�\�SDUD�QXHVWUD�PDWHULD�
HQ� SDUWLFXODU�� $Vt� HV� FRPR� SUHVHQWDPRV� TXL]iV� HO� SULPHU�
DQWHFHGHQWH�HQ�FRQFHELU�D�OD�FRPXQLFDFLyQ�YLQFXODGD�FRQ�OD�
HGXFDFLyQ��TXH�HQ� ORV�FRQWH[WRV� ODWLQRDPHULFDQRV�� LPSOLFD�
OD�OXFKD�SROtWLFD�SRU�OD�WRPD�GH�OD�SDODEUD��(VWR�OR�FRQVWLWX\H�
FRPR� XQ� SXQWR� GH� DQFODMH� GH� ORV� KRUL]RQWHV� SROtWLFRV� GH�
QXHVWUDV�SURSXHVWDV�GH�LQWHUYHQFLyQ��

¢3RU�TXp�3HGDJRJtD�GHO�RSULPLGR�HV�PDWHULDO�GH�OHFWXUD�
HQ� XQD�PDWHULD� GH� OD� OLFHQFLDWXUD� HQ� FRPXQLFDFLyQ"� +D\�
YDULDV�UD]RQHV�\�WRGDV�VRQ�DWHQGLEOHV��DTXt�PHQFLRQDUHPRV�
VROR�WUHV��3ULPHUR��SRUTXH�VH�WUDWD�GH�XQD�GH�ODV�LQVWDQFLDV�
IXQGDFLRQDOHV� GHO� FDPSR� GH� FRPXQLFDFLyQ�HGXFDFLyQ��
6HJXQGR��HO� WUDEDMR�SROtWLFR�GH�3DXOR�)UHLUH�HV�XQD�GH� ODV�
H[SUHVLRQHV�PiV�ORJUDGDV�GHO�SHQVDPLHQWR�VLWXDGR�GH�$PpULFD�
/DWLQD�� 3RU� ~OWLPR�� SRUTXH� VX� FRQVWDQWH� PHWRGRORJtD� GH�

GH� OD� RSUHVLyQ� VH� UHDFWXDOL]DQ� HQ� QXHVWUR� FRQWLQHQWH� \� HV�
QHFHVDULR�GHVDUWLFXODUORV�HQ�HO�WUDEDMR�FXOWXUDO�MXQWR�FRQ�ORV�
RWURV�\�ODV�RWUDV�

/D�RSRUWXQLGDG�GH�GLDORJDU�FRQ�OD�REUD�GH�3DXOR�)UHLUH�
QRV� HQIUHQWD� D� XQ� GHVDItR�� ¢FyPR� UHDOL]DU� XQD� OHFWXUD� GH�
3HGDJRJtD�GHO�2SULPLGR�TXH�DSRUWH�XQD�PLUDGD�UHODWLYDPHQWH�
QRYHGRVD�DO�SHQVDPLHQWR�ODWLQRDPHULFDQR�HQ�FRPXQLFDFLyQ"�
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$Vt� HV� FRPR� VH� SUHVHQWD� HO� FDUiFWHU� LQFRQPHQVXUDEOH� GHO�
OHJDGR� IUHLUHDQR� \� VX� LQFLGHQFLD� HQ� WRGR� HO� FDPSR� GH� ODV�
FLHQFLDV� VRFLDOHV� HQ� $PpULFD� /DWLQD� \� HQ� PRYLPLHQWRV�
VRFLDOHV�GH� ODV� FRQIRUPDFLRQHV�SROtWLFDV�PiV�KHWHURJpQHDV�
HQ�WRGR�HO�FRQWLQHQWH��

3DUD� HVWD� RSRUWXQLGDG�� OD� GHFLVLyQ� FRQVLVWLy� HQ� WRPDU�
FRPR�SXQWR�GH�UHIHUHQFLD�D�3HGDJRJtD�GHO�RSULPLGR��)UHLUH��
>����@�������\�GHVGH�DOOt�KDFHU�DOJXQDV�YLQFXODFLRQHV�FRQ�
RWUDV�H[SUHVLRQHV�GH�)UHLUH��SHUR�HYLWDQGR�OD�FDQRQL]DFLyQ�GH�

GRJPDV�TXH�UHGXFtDQ�ORV�HIHFWRV�SROtWLFRV�GH�VX�LPSURQWD��(O�
SURSyVLWR�GH�HVWH�WH[WR�HV�HQWUHJDU�DOJXQRV�HQFODYHV�WHyULFRV�
SDUD� SURPRYHU� OHFWXUDV� UHODFLRQDOHV� GHO� SHQVDPLHQWR�
IUHLUHDQR�� 6H� WUDWD�GH�XQ� OLEUR� FOiVLFR� ²TXH�KD�DWUDYHVDGR�
GLVWLQWDV� HWDSDV� KLVWyULFDV�� D� GLVWLQWDV� JHQHUDFLRQHV�� TXH�

�P~OWLSOHV�
OHFWXUDV�VXHOHQ�DERQDU�LQWHUSUHWDFLRQHV�GHVFRQWH[WXDOL]DGDV��
3RU� OR� WDQWR�� HV� QHFHVDULR� HYLWDU� HVWDV� RSHUDFLRQHV�
TXH� UHGXFHQ� OR� FRPSOHMR� GHO� SHQVDPLHQWR� IUHLUHDQR�� D�
YHFHV� ²FRQ� VXHUWH²� VROR� VH� OR� YLQFXOD� FRQ� ODV� WUDGLFLRQHV�
SHGDJyJLFDV� ODWLQRDPHULFDQDV�� 3XHVWR� HQ� SHUVSHFWLYD�� ORV�
DSRUWHV� GH� 3HGDJRJtD� GHO� RSULPLGR� WUD]DQ� ORV� KRUL]RQWHV�
SDUD� FRQWLQXDU� SHQVDQGR� OD� UHODFLyQ� HQWUH� FRPXQLFDFLyQ��

SHUPDQHQWH�SDUD�LQWHUYHQLU�SROtWLFDPHQWH�HQ�ORV�HVFHQDULRV�
GH�$PpULFD�/DWLQD�

/D� H[SRVLFLyQ� GH� HVWH� FDStWXOR� VH� RUJDQL]D� FRQ� XQD�

GH� )UHLUH�� &RQWLQXDUi� FRQ� GHVDUUROOR� GH� VXV� UHIHUHQFLDV�
WHyULFDV�� VX�GLVFLSOLQD�GH�EDVH�\� ORV�DSRUWHV�TXH� UHDOL]D�DO�
SHQVDPLHQWR� ODWLQRDPHULFDQR� HQ� FRPXQLFDFLyQ�� /XHJR�� VH�
SUHVHQWDUiQ�DOJXQDV�UHIHUHQFLDV�DFHUFD�GH� OD�HGXFDFLyQ�GH�
MyYHQHV�\�DGXOWRV��TXH�WDPELpQ�SXHGHQ�H[WHQGHUVH�SDUD�VHU�

HGXFDFLyQ�SRSXODU�
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'HO�FRUD]ÏQ�GH�5HFLIH

3DXOR� )UHLUH� ������������ QDFLy� HQ� 5HFLIH�� HO� QRUGHVWH�
GH� %UDVLO�� XQD� GH� ODV� ]RQDV� FDPSHVLQDV�PiV� SREUHV� GH� VX�
SDtV���&RQWUDULDPHQWH�D�OR�TXH�VH�VXSRQH��WXYR�VX�IRUPDFLyQ�

SVLFRORJtD� GHO� OHQJXDMH�� (O� FDVDPLHQWR� FRQ� (O]D� 2OLYHLUD�
OR� DFHUFy� D� ODV� SUiFWLFDV� HGXFDWLYDV� \� DVt� SDUWLFLSy� HQ�
OD� &DPSDxD� GH� (GXFDFLyQ� GH� -yYHQHV� \� $GXOWRV�� TXH� IXH�
ODQ]DGD�HQ������GXUDQWH�HO�SHULRGR�JREHUQDGR�SRU�*HWXOLR�
9DUJDV��/XHJR�IRUPy�SDUWH�FRPR�GLUHFWRU�GHO�'HSDUWDPHQWR�
GH�(GXFDFLyQ�\�&XOWXUD�GHO�6HUYLFLR�6RFLDO�GH�OD�,QGXVWULD��DOOt�
FRPHQ]y�D�UHDOL]DU�H[SHULHQFLDV�TXH�GHOLQHDURQ�XQ�PpWRGR�
GH�WUDEDMR�GRQGH�FRQVLJXLy�DOIDEHWL]DU�D�����WUDEDMDGRUHV�HQ�
VROR����GtDV��(VWD�PHWRGRORJtD�VH�HPSH]y�D�FRQRFHU�FRPR�
HO� ´PpWRGR� )UHLUHµ�� D� SHVDU� GH� VHU� FULWLFDGD� SRU� ´IDEULFDU�
HOHFWRUHVµ�� ORJUDED� DOIDEHWL]DU� D� WUDEDMDGRUHV� DGXOWRV��
(Q� HQHUR� GH� ������ VH� OR� QRPEUy� DO� IUHQWH� GHO� 3URJUDPD�
1DFLRQDO�GH�$OIDEHWL]DFLyQ�GH�$GXOWRV�HQ�OD�SUHVLGHQFLD�GH�
-RmR�*RXODUW��&XDQGR�HQ�DEULO�GH�HVH�DxR�FDH�HO�JRELHUQR��
OD� GLFWDGXUD� PLOLWDU� EUDVLOHxD� OR� DFXVD� GH� VXEYHUVLYR�� OR�
HQFDUFHOD�\�DVt�FRPLHQ]D�VX�H[LOLR�SRU�%ROLYLD��&KLOH�\�6XL]D��
5HJUHVD�D�%UDVLO�HQ������
(Q�VX�HVWDQFLD�HQ�&KLOH�������������WUDEDMy�FRPR�DVHVRU�

GHO� ,QVWLWXWR� GH� 'HVDUUROOR� $JURSHFXDULR� \� GHO� 0LQLVWHULR�
GH�(GXFDFLyQ�� DGHPiV� IXH� FRQVXOWRU� GH� OD�8QHVFR� \� HQ� HO�
,QVWLWXWR� GH� &DSDFLWDFLyQ� HQ� ,QYHVWLJDFLyQ� HQ� 5HIRUPD�
$JUDULD��7DPELpQ�SDUWLFLSy�HQ�ORV�SURFHVRV�GH�DOIDEHWL]DFLyQ�
GH� SDtVHV� TXH� HVWDEDQ� GHVFRORQL]iQGRVH�� HQWUH� ORV� TXH�
SRGHPRV�PHQFLRQDU�D�*XLQHD�%LVVDX��)UHLUH��>����@�������

��3DUD�WHQHU�XQD�DSUR[LPDFLyQ�DO�FRQWH[WR�VRFLDO�GH�OD�]RQD�FDPSHVLQD�
GH�5HFLIH�HQ�OD�GpFDGD�GH�������VXJLHUR�HO�GRFXPHQWDO�/D�WLHUUD�TXHPD

KWWS���ZZZ�\RXWXEH�FRP�
ZDWFK"Y [GS�O�5O�9���
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\� ODV� ,VODV�GH�6mR�7RPp�H�3ULQFLSH� �)UHLUH�� >����@��������
)XH� GLUHFWRU� GHO� 'HSDUWDPHQWR� GH� (GXFDFLyQ� GHO� &RQVHMR�
0XQGLDO� GH� ,JOHVLDV�� FRQ� VHGH� HQ� *LQHEUD�� \� FRQVXOWRU� HQ�
WHPDV�GH�HGXFDFLyQ�GH�OD�8QHVFR��<D�HQ�VX�UHWRUQR�GHO�H[LOLR��
IXH�PLHPEUR�IXQGDGRU�GHO�3DUWLGR�GH�ORV�7UDEDMDGRUHV��6X�
~OWLPR�FDUJR�GH�JHVWLyQ�JXEHUQDPHQWDO�FRQVLVWLy�HQ�DVXPLU�
OD� 6HFUHWDUtD� 0XQLFLSDO� GH� 6DR� 3DXOR� ������������� HQ� OD�
DGPLQLVWUDFLyQ�PXQLFLSDO�GH�/XL]D�(UXQGLQD��)UHLUH��>����@�
������

/D�HQXPHUDFLyQ�GH�DOJXQRV�PRPHQWRV�GH�OD�YLGD�S~EOLFD�
GH� 3DXOR� )UHLUH� SXHGH� UHVXOWDU� LUUHVSHWXRVD�� SRUTXH� QR�
GD� FXHQWD� GH� ODV� FRQWUDGLFFLRQHV� \� ODV� H[SHULHQFLDV� TXH�

WDQ� SHFXOLDU�� $� SHVDU� GH� FRUUHU� HVWH� ULHVJR�� VRQ� KLWRV� TXH�
SHUPLWHQ� FRPSUHQGHU� DOJXQRV� GH� ORV� IXQGDPHQWRV� TXH�
FRPHQ]DURQ�D�EULQGDU�ORV�DUJXPHQWRV�SDUD�OD�HPHUJHQFLD�GH�
3HGDJRJtD�GHO�RSULPLGR��(Q�HVD�OtQHD��HV�SUHFLVR�UHFRQRFHU�
TXH� 3DXOR� )UHLUH� SHUWHQHFH� D� OD� JHQHUDFLyQ� VH� LQYHQWy� HO�
%UDVLO�� SDUD� FRPHQ]DU� D� GHOLQHDU� XQD� QDFLyQ� TXH� SXGLHUD�
FRELMDU� H� LQFOXLU� D� OD�PD\RUtD� GH� VX� SREODFLyQ� TXH� KDEtD�
VXIULGR�OD�HVFODYLWXG��GH�KHFKR�IXH�XQR�GH�ORV�~OWLPRV�SDtVHV�
HQ�ORV�TXH�VH�DEROLy���JUDFLDV�D�XQ�SURFHVR�GH�FRORQL]DFLyQ�

DIULFDQD�GHO� FRQWLQHQWH��3RU� HOOR�QR� UHVXOWD� FDVXDO�TXH�XQ�
VHFWRU�DPSOLR�GH�OD�VRFLHGDG�EUDVLOHxD�IXHUD�DQDOIDEHWD�\�TXH�
HO�(VWDGR�GHELHUD� UHDOL]DU�HVIXHU]RV� LQJHQWHV�SDUD�PHMRUDU�
VXV�FRQGLFLRQHV�GH�YLGD��

3RU�RWUR�ODGR��HO�FRQWH[WR�KLVWyULFR�TXH�DWUDYHVDED�$PpULFD�
/DWLQD�HQ�ORV�DxRV�VHVHQWD�SRVLELOLWy�TXH�OD�REUD�HQ�FXHVWLyQ�
FDODUD�KRQGR� HQ� ODV� GLVFXVLRQHV� SROtWLFDV� GH� OD� UHJLyQ�� (Q�
HVWH� VHQWLGR�� � VH� WUDWDED�GH�XQ�PXQGR� FRQIRUPDGR�SRU� HO�
EORTXH�FDSLWDOLVWD�\�HO�EORTXH�FRPXQLVWD��OD�H[SHULHQFLD�GH�

ELVDJUD�HQ�WRGD�$PpULFD�ODWLQD��/DV�WHQVLRQHV�GH�OD�*XHUUD�)UtD�
VH�LQVWDODURQ�DELHUWDPHQWH�HQ�HO�FRQWLQHQWH��GRQGH�D�SDUWLU�
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GH�OD�H[SHULHQFLD�FXEDQD��YDULRV�SDtVHV�GH�OD�UHJLyQ�SRGtDQ�
OOHJDU�D� LQWHQWDU�JHQHUDU�VXV�SURSLRV�VLVWHPDV�GH�JRELHUQR�
\� HO� PDQHMR� GH� VXV� SROtWLFDV� HFRQyPLFDV�� $QWHULRUPHQWH�
H[LVWtD�XQ�FRQWURO�WHUULWRULDO�\�SROtWLFR�GH�SDUWH�GH�ORV�(VWDGRV�
8QLGRV�� TXLHQ� PRQLWRUHDED� ODV� QDFLRQHV� ODWLQRDPHULFDQDV�

GH�JRELHUQR��
/D� $OLDQ]D� SDUD� HO� 3URJUHVR� IXH� OD� UHVSXHVWD� GH� ORV�

(VWDGRV�8QLGRV�DQWH�OD�SRVLELOLGDG�GH�TXH�HPHUJLHUDQ�HQ�HO�
FRQWLQHQWH�IRFRV�LQVXUUHFFLRQDOHV�TXH�WRPDUDQ�FRPR�HMHPSOR�
HO�FDVR�FXEDQR��(Q�HIHFWR��VH�WUDWDED�GH�XQ�LPSRUWDQWH�SODQ�
GH� PRGHUQL]DFLyQ� GH� ODV� VRFLHGDGHV� WUDGLFLRQDOHV� \� GH�
D\XGD�D�ODV�HFRQRPtDV�ODWLQRDPHULFDQDV��4XHUtD�HVWDEOHFHU�
QXHYDV�IRUPDV�GH�YLQFXODFLyQ�FRQ�ORV�SDtVHV�GH�OD�UHJLyQ�TXH�
WUDVFHQGLHUD�ORV�DSR\RV�D�ODV�ROLJDUTXtDV�WUDGLFLRQDOHV�\�D�ODV�
GLFWDGXUDV�PLOLWDUHV��(O�7HUFHU�0XQGR�HQ�VX�FRQMXQWR�HVWXYR�

´6XV� HIHFWRV� FRQFUHWRV� VH� KLFLHURQ� VHQWLU� HQ� WUHV� iUHDV�

GH� QDWDOLGDG@�� OD� LQQRYDFLyQ� HQ� HO� FDPSR� \� ODV� QXHYDV�
WHFQRORJtDV�HGXFDWLYDV��(Q�WRGRV�HVRV�iPELWRV��OD�GLIXVLyQ�GH�
DFWLWXGHV�PRGHUQDV�RFXSDED�XQ�OXJDU�GHVWDFDGRµ��0DWWHODUW��
������������

$QWH� HO� FDUiFWHU� SUHWHQGLGDPHQWH� KRPRJHQL]DGRU� GHO�
GHVDUUROOLVPR�� ODV� SURSXHVWDV� GH� 3DXOR� )UHLUH� VHxDODQ� ODV�
IDODFLDV� GH� HVWDV� JUDQGHV� HVWUDWHJLDV� SROtWLFDV�� 6REUH� WRGR�
SRUTXH�LQGLFDEDQ�TXH�HUD�SRVLEOH�FRQVWUXLU�XQ�QXHYR�RUGHQ�
VRFLDO� \� SROtWLFR� VLQ� FDHU� HQ� OD� DGRSFLyQ� GH� HVWUDWHJLDV�
DVpSWLFDV�H�LJXDODGRUDV�GH�WRGR�OR�FXOWXUDOPHQWH�GLYHUVR��(Q�
HO�PHGLR� GH� FRQWLHQGDV� SROtWLFDV� FRQVLJQDGDV� HQ� WpUPLQRV�
GH�´OLEHUDFLyQ�R�GHSHQGHQFLDµ��VH�RULJLQDURQ�LQLFLDWLYDV�GH�
HGXFDFLyQ�SRSXODU�FX\R�SURSyVLWR�²LQLFLDO²� UDGLFDED�HQ� OD�
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DOIDEHWL]DFLyQ�GH�ORV�VHFWRUHV�FDPSHVLQRV�GH�$PpULFD�/DWLQD�
\�OD�FRQFLHQWL]DFLyQ�GH�ORV�RSULPLGRV��

6L� ELHQ� ORV� WUDEDMRV� LQLFLDOHV� GH� )UHLUH� �>����@������
>����@� ������ SURPRYLHURQ� XQ� FRQMXQWR� LPSRUWDQWH� GH�

HVWRV� TXHGDURQ� VLWXDGRV� FRPR� UHVSXHVWDV� WiFWLFDV� D� ODV�
FODYHV�GHO�GHVDUUROOLVPR��OD�PRGHUQL]DFLyQ�GH�ODV�VRFLHGDGHV�
VXEGHVDUUROODGDV� YLQFXODGD� FRQ� OD� HGXFDFLyQ�\� OD�GLIXVLyQ�
GH� LQQRYDFLRQHV� DUWLFXODGD� FRQ� OD� SHUVXDVLyQ� GH� PDVDV�
HQ� HO� iPELWR� UXUDO� �+XHUJR�� �������$� SHVDU� GH� HOOR�� HVWDV�
SURSXHVWDV�DOWHUQDWLYDV�H[LJtDQ� OD�PRYLOL]DFLyQ�SROtWLFD�GH�
ORV� VHFWRUHV�SRSXODUHV�SDUD�UHDSURSLDUVH�GH�VX�KLVWRULD�� VX�
PHPRULD� \� VX� YLYHQFLD�� DFFLRQHV� TXH� VH� VLWXDEDQ� HQ� WRGR�
OR� RSXHVWR� D� OR� WUD]DGR� SRU� HO� GHVDUUROOLVPR�� /RV� WUDEDMRV�
SRVWHULRUHV� GH� 3DXOR� )UHLUH� IXHURQ� VXSHUDQGR� ODV� WUDPSDV�
GHO� GHVDUUROOLVPR� SDUD� HVWDEOHFHU� XQ� IXHUWH� YtQFXOR� HQWUH�
FRPXQLFDFLyQ� \� RUJDQL]DFLyQ� SRSXODU�� \� DVt� HVWDEOHFHUVH�
FRPR� XQD� SURSXHVWD� FRQWUDKHJHPyQLFD� VXUJLGD� GHVGH� HO�
PLVPR�HVFHQDULR�GH�$PpULFD�ODWLQD��

'HQWUR� GH� HVWH� FOLPD� GH� pSRFD�� ODV� SUHRFXSDFLRQHV� SRU�
OD� DOIDEHWL]DFLyQ� GH� DGXOWRV� FDPSHVLQRV� QR� VH� UHGXFtDQ� D�

SDODEUD� HVFULWD�� /D� SURSXHVWD� GH� 3HGDJRJtD� GHO� RSULPLGR�
DYDQ]DED� KDFLD� OD� FRQVWDWDFLyQ� GH� OD� QDWXUDOH]D� SROtWLFD�
GHO� DFWR� HGXFDWLYR�� GH� OD� LPSRVLELOLGDG� GH� OD� QHXWUDOLGDG�
HQ� HVWH� WLSR� GH� SUiFWLFDV� \� OD� QHFHVLGDG� GH� HQFXDGUDUODV�
HQ�ODV�FRQWLHQGDV�KLVWyULFDV�TXH�HVWDEDQ�OOHYDQGR�DGHODQWH�
ORV�PRYLPLHQWRV�VRFLDOHV�GH�HQWRQFHV��6L�HVWDEOHFHPRV�XQD�

FRQIRUPDED�XQD�HVWUDWHJLD�SROtWLFR�FXOWXUDO�TXH�SRQtD�HQ�WHOD�
GH�MXLFLR�ODV�LQWHQFLRQHV�KRPRJHQHL]DGRUDV�GHO�GLIXVLRQLVPR�
GHVDUUROOLVWD�
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/DV�YHUWLHQWHV�\�HO�OHJDGR�DELHUWR

3DXOR� )UHLUH� SXHGH� VHU� XQD� HPSUHVD� TXH� DERUGH� PXFKRV�
DxRV�GH�WUDEDMR�H[KDXVWLYR��3DUD�HVWD�RFDVLyQ�VHxDODUHPRV�

HO� OLEUR� TXH� YHQLPRV� DQDOL]DQGR�� VREUH� WRGR� FRQ�XQ� FODUR�
pQIDVLV�HQ�UHFRQRFHU�DTXHOODV�FXHVWLRQHV�TXH�FRQWULEX\HURQ�
DO�SHQVDPLHQWR�ODWLQRDPHULFDQR�HQ�FRPXQLFDFLyQ�

DERUGD� D� OD� FRPXQLFDFLyQ� GHVGH� OD� SHGDJRJtD�� GHVGH�
SUHRFXSDFLRQHV� YLQFXODGDV� FRQ� ODV� SUiFWLFDV� HGXFDWLYDV�
TXH� UHDOL]DED� DO� FRRUGLQDU� ORV� SODQHV� \� SURJUDPDV� GH�
DOIDEHWL]DFLyQ�� /XHJR�� LQJUHVy� HQ� HO� DQiOLVLV� GH� FXHVWLRQHV�

GLPHQVLRQHV� SUy[LPDV� D� OD� KHUPHQpXWLFD�� 7DPELpQ� VH�

FXDQGR� VH� REVHUYDQ� ODV� WHQVLRQHV� HQWUH� OD� FRQVHUYDFLyQ� \�
OD�UHFUHDFLyQ��SURSLDV�GH�ODV�GLQiPLFDV�FXOWXUDOHV��\�HQ�ORV�
FXHVWLRQDPLHQWRV�GH�ODV�SUiFWLFDV�TXH�H[SUHVDQ�HQ�VX�YLVLyQ�
GH�PXQGR�ORV�VXMHWRV��3RU�~OWLPR��DXQTXH�QR�RFXUUH�GH�PRGR�
H[SOtFLWR�HQ�HVWH�OLEUR��VH�SXHGH�LQIHULU�XQD�FRQWULEXFLyQ�D�OD�
FRPXQLFDFLyQ�SRU�ORV�HVFHQDULRV�GH�OD�WHRUtD�SROtWLFD�FOiVLFD�
DO�DOXGLU�HOtSWLFDPHQWH�D�ORV�DVSHFWRV�GH�OD�KHJHPRQtD�FRPR�
XQ�PRGR�GH�UHJXODU�HO�FDPSR�FXOWXUDO�\�SROtWLFR��

'HQWUR�GH�XQD�REUD�FDSLWDO��IXQGDQWH�GH�ODV�SHUVSHFWLYDV�
ODWLQRDPHULFDQDV� HQ� FRPXQLFDFLyQ�� VH� SXHGHQ� HQFRQWUDU�

ODV�H[SHULHQFLDV�KLVWyULFDV�TXH�IXQGDPHQWDURQ�VX�OHFWXUD�\�
DSURSLDFLyQ��5HFRQVWUXLU�HVWH�WHMLGR�HVER]D�OD�RSRUWXQLGDG�
GH� GLPHQVLRQDU� ODV� SRWHQFLDOLGDGHV� SROtWLFDV� GH� OD� WHRUtD�

\�GH�EULQGDU�LQVWDQFLDV�SUREOHPDWL]DGRUDV�GH�ORV�FRQWH[WRV�
��/DV�SULPHUDV�DOXVLRQHV�D�ORV�WUDEDMRV�GH�*UDPVFL�VH�HQFXHQWUDQ�HQ�XQD�
SXEOLFDFLyQ�SRVWHULRU�GH�3DXOR�)UHLUH�\�$QWRQLR�)D~QGH]��)UHLUH��������
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VH�´HQFXHQWUDµ�FRQ�GHWHUPLQDGDV�FRUULHQWHV�GH�SHQVDPLHQWR�
TXH�KDFH�SURSLDV�\�ODV�SRQH�HQ�DFWR�GHQWUR�GH�VX�SUiFWLFD�
SROtWLFD�

(Q� HVWH� VHQWLGR�� 3DXOR� )UHLUH� WLHQH� YHUWLHQWHV� GH�
SHQVDPLHQWR�TXH�SURYLHQHQ�GH�VX�IRUPDFLyQ�HQ�DERJDFtD��GH�
VXV�SUiFWLFDV� HGXFDWLYDV�� FRPR� WDPELpQ�GHO� ´SHUVRQDOLVPR�
FULVWLDQR��0DULWDLQ��%HUQDQRV��0RXUQLHU��OD�OHFWXUD�KHJHOLDQD�
GH� 0DU[�µ� �+XHUJR�� ������� (VWH� ~OWLPR� SXQWR� WLHQH� XQD�
UHODFLyQ�GLUHFWD�FRQ�XQ�DVSHFWR�GH�VX�ELRJUDItD��VX�PDGUH��

FDWyOLFD��'XUDQWH�OD�GpFDGD�GH�ORV�DxRV�VHVHQWD��VH�SURGXFH�
XQD�FRUULHQWH�HPHUJHQWH�GHO�FDWROLFLVPR�GH�EDVH�HQ�$PpULFD�
/DWLQD�TXH�GLR�VXVWHQWR�DO�&RQFLOLR�9DWLFDQR� ,,�\� IRUPy�HO�
PRYLPLHQWR� FRQRFLGR� FRPR� 7HRORJtD� GH� OD� /LEHUDFLyQ��
(VWH�PRYLPLHQWR� DVXPLy� XQ� FRPSURPLVR� FRQ� ORV� VHFWRUHV�

GH� ODV� OHFWXUDV� HYDQJpOLFDV�� \D�QR� VH� WUDWD�GH� VRSRUWDU� ODV�
VLWXDFLRQHV�GH�YLGD�DFWXDOHV�SDUD�REWHQHU�OD�VDOYDFLyQ�HWHUQD��
VLQR�TXH�WDPELpQ�HV�QHFHVDULR�WUDEDMDU�SDUD�KDFHU�PHMRUHV�
ODV�FRQGLFLRQHV�GH�YLGD�TXH�VXPDQ�D�QXPHURVRV�VHFWRUHV�GH�
OD�SREODFLyQ�HQ�FRQGLFLRQHV�GH�DEVROXWD�GHVLJXDOGDG�

3HGDJRJtD�GHO�RSULPLGR�VH�SXHGHQ�DJUXSDU�HQ� WUHV�JUXSRV�
DG� KRF�� HO� H[LVWHQFLDOLVPR� KXPDQLVWD�� HO� PDWHULDOLVPR�
KLVWyULFR� \� HO� GLVFXUVR� SROtWLFR� UHYROXFLRQDULR��� -HDQ� 3DXO�
6DUWUH��(ULFK�)URPP��+HUEHUW�0DUFXVH�\�.DUO�-DVSHUV�VRQ�ODV�
SULQFLSDOHV� UHIHUHQFLDV� TXH� VH� SRGUtDQ� DJUXSDU� GHQWUR� GHO�
H[LVWHQFLDOLVPR�KXPDQLVWD��3HQVDU�HQ�HO�VHU�KXPDQR�FRPR�HO�
SURGXFWR�GH�VXV�DFFLRQHV��GRQGH�HO�PXQGR�VH�FRQVWLWX\H�HQ�
HO�SOH[R�GH�SRVLELOLGDGHV�SDUD�VHU��HV�XQR�GH�ORV�IXQGDPHQWRV�
��(VWD�IRUPD�GH�DJUXSDU�ODV�UHIHUHQFLDV�WHyULFDV�UHVSRQGH�D�XQ�LQWHQWR�GH�
H[SRVLFLyQ��'H�PiV�HVWi�DFODUDU�TXH�ODV�FRQMXJDFLRQHV�\�ODV�DUWLFXODFLRQHV�

VH�IUDJXD�OR�TXH�VH�SXHGH�GHQRPLQDU�FRPR�SHQVDPLHQWR�ODWLQRDPHULFDQR�
HQ�FRPXQLFDFLyQ��
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PiV� LPSRUWDQWHV� GH� ORV� FXDOHV� VH� QXWUH�� /RV� KRPEUHV� \�
ODV� PXMHUHV� H[LVWHQ� SRUTXH� WLHQHQ� XQD� FODUD� FRQFLHQFLD�
KLVWyULFD��QR�YLYHQ�HQ�HO�PXQGR�FRPR�ORV�DQLPDOHV�VLQR�TXH�
SRVHHQ�OD�FDSDFLGDG�GH�SUR\HFWDUVH�KXPDQDPHQWH�\�GH�DKt�

&RQWUDULDPHQWH��HV�SRVLEOH�TXH�VHFWRUHV�RSUHVRUHV�OHV�TXLWHQ�
D� RWURV� OD� SRVLELOLGDG� GH� VHU�� DO� UHGXFLUOHV� VX� SRVLELOLGDG�

ODV� FRQGLFLRQHV� GH� XQ� PHMRU� KRUL]RQWH� H[LVWHQFLDULR�� 8QD�
VLWXDFLyQ�OtPLWH��HQ�HVWH�VHQWLGR��SXHGH�WRUQDUVH�HQ�XQ�SXQWR�
GH�LQLFLR�GH�OD�PLUDGD�FUtWLFD�GH�ODV�FRQGLFLRQHV�KLVWyULFDV��
/D�H[SUHVLyQ�HVWi�GDGD�SRU�OD�SURQXQFLDFLyQ�GH�OD�SDODEUD�
YHUGDGHUD��TXH�HV�OR�FRQVWLWXLUtD�HO�PXQGR�KLVWyULFR�\�TXH�
ORV�JUXSRV�GRPLQDQWHV�EXVFDQ�LPSHGLU��

´1R� KD\� SDODEUD� YHUGDGHUD� TXH� QR� VHD� XQD� XQLyQ�

SUD[LV��'H�DKt�TXH�GHFLU�OD�SDODEUD�YHUGDGHUD�VHD�WUDQVIRUPDU�
HO� PXQGR� >«@� ([LVWLU�� KXPDQDPHQWH�� HV� ¶SURQXQFLDU·� HO�
PXQGR�� HV� WUDQVIRUPDUOR�� (O� PXQGR� SURQXQFLDGR�� D� VX�
YH]�� UHWRUQD� SUREOHPDWL]DGR� D� ORV� VXMHWRV� SURQXQFLDQWHV��
H[LJLHQGR� GH� HOORV� XQ� QXHYR� SURQXQFLDPLHQWRµ� �)UHLUH��
>����@��������

6L� ELHQ� QXQFD� VH� PHQFLRQD�� SHUR� Vt� HV� SRVLEOH� WUDHU� D�

²TXH� WLHQHQ� ]RQDV� GH� FRQWDFWR� FRQ� HO� H[LVWHQFLDOLVPR²� \�
VX� WHRUtD� FXOWXUDO� �%DWMtQ�� ������ 9RORVKLQRY�� ������ TXH�
HQWUHJDURQ� KHUUDPLHQWDV� FRQFHSWXDOHV� SDUD� OD� FRQFHSFLyQ�
GLDOyJLFD� GH� OD� FRPXQLFDFLyQ��� /D� LQWHUUHODFLyQ� HQWUH�
OHQJXDMH�� KLVWRULD� \� VXEMHWLYLGDG� VRQ� ODV� ]RQDV� GH� LQWHUpV�

��(Q�HVWD�OtQHD�GH�DUWLFXODFLRQHV�FRQFHSWXDOHV�VH�SXHGH�FRQMHWXUDU�TXH�
HVWH� WUDEDMR� GH� 3DXOR� )UHLUH� VH� DQWLFLSy�� SRU� GHFLUOR� GH� XQD� PDQHUD�
SURYRFDGRUD�� D� ORV� SODQWHRV� GH� ePLOH� %HQYHQLVWH� HQ� WRUQR� GH� OD�
VXEMHWLYLGDG� HQ� HO� OHQJXDMH� \� VX� FUtWLFD� DO� HVWUXFWXUDOLVPR� VDXVVLULDQR�
�%HQYHQLVWH��������������
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TXH� VH� DUWLFXODQ� FRPR� SUHRFXSDFLRQHV� pWLFR�SROtWLFDV� TXH�
IXQGDPHQWy�HO�H[LVWHQFLDOLVPR�KXPDQLVWD��'LFKR�VHD�GH�SDVR��
HVWD� LQWHUSUHWDFLyQ� GHO� H[LVWHQFLDOLVPR� WDPELpQ�PRGHOy� HO�
SHQVDPLHQWR�VRFLDO�FRQWHPSRUiQHR�GH�RFFLGHQWH�GXUDQWH�OD�
SRVJXHUUD�\�GH�D�SRFR�IXH�VXEVXPLGR�D� OD�HPHUJHQFLD�GHO�
HVWUXFWXUDOLVPR�

&RQ� HO� PDWHULDOLVPR� KLVWyULFR� DGTXLHUH� OD� GHQVLGDG�
KLVWyULFD� TXH� SXGLHUD� SHUPHDU� XQ� DQiOLVLV� FXOWXUDO� \�
HGXFDWLYR�GH�ODV�VRFLHGDGHV�GH�$PpULFD�/DWLQD��(Q�HO�WHUUHQR�
KLSRWpWLFR�� VH� SXHGH� FRQMHWXUDU� TXH� HO� DFRQWHFLPLHQWR�
GH� OD� 5HYROXFLyQ� &XEDQD� KDELOLWy� XQ� PDUFR� GH� OHFWXUDV�
SURYHQLHQWHV� GHO� PDU[LVPR�� HQ� FODYH� GH� XQD� SRWHQFLDO�
LQWHUYHQFLyQ�SROtWLFD�FRQFUHWD�DQWHV�TXH�FRPR�XQ�SDUDGLJPD�

SRVLFLRQHV� TXH� GHVFRQR]FDQ� ODV� HVWUDWHJLDV� DGRSWDGDV� SRU�
RUJDQL]DFLRQHV�\�JUXSRV�SROtWLFRV�GH� L]TXLHUGD��DQDUTXLVWD�
R� VRFLDOLVWDV�� PiV� ELHQ� VH� SUHWHQGH� FRQVLJQDU� XQ� FLHUWR�
FOLPD�GH�pSRFD�TXH�SHUPLWtD�SHQVDU�HQ�OD�XELFDFLyQ�HQ�XQ�
SULPHU�SODQR�GH�HVWDV�LGHDV��(Q�3HGDJRJtD�GHO�RSULPLGR�VH�
REVHUYD�XQD�OHFWXUD�KHJHOLDQD�GH�0DU[��FXDQGR�VH�H[SRQH�OD�
UHODFLyQ�RSUHVRU�RSULPLGR��HQ�FODYH�GH�OD�GLDOpFWLFD�HQWUH�HO�
DPR�\�HO�HVFODYR��(VWR�VH�HQWLHQGH�D�SDUWLU�GH�OD�LPDJHQ�GH�
KRPEUH�TXH�WLHQH�HO�RSULPLGR�GH�Vt��GRQGH� OD� LPDJHQ�TXH�
FRQVWUX\y��\�SRU�OR�WDQWR�DQKHOD�FRQYHUWLUVH�HQ�RSUHVRU��(Q�
XQD�VXSHUDFLyQ�GH�HVWD�GLQiPLFD��3DXOR�)UHLUH� LQVWDOD�XQD�
YLVLyQ� FRQWUDKHJHPyQLFD� DO� SURSRQHU� TXH� DPERV� GHEHUiQ�
OXFKDU�SRU�OD�HOLPLQDFLyQ�GH�ODV�FRQGLFLRQHV�GH�RSUHVLyQ�

$GHPiV�UHFXSHUD�HO�FDUiFWHU�FRQFUHWR�GH�OR�VRFLDO��FRPR�
SURGXFWR�GH�P~OWLSOHV�GHWHUPLQDFLRQHV��GRQGH�HV�QHFHVDULR�
FRPSUHQGHUOR�D�SDUWLU�GH�XQD�UHODFLyQ�HQ�WHQVLyQ�SHUPDQHQWH�
HQWUH�REMHWLYLGDG�\�VXEMHWLYLGDG��(QWRQFHV��WRPD�H�LQFRUSRUD�
OD� GLPHQVLyQ� GH� SUD[LV� FRPR� XQ� PRPHQWR� LQHOXGLEOH�
GHO� WUDEDMR� SROtWLFR� WUDQVIRUPDGRU�� TXH� GHEH� LQYROXFUDU�

\� DFFLyQ�� (Q� XQD� FODUD� VLQWRQtD� FRQ� HO� H[LVWHQFLDOLVPR�



��

'DUÉR�0DUWÉQH]

KXPDQLVWD��HO�PDWHULDOLVPR�KLVWyULFR�OH�DSRUWD�D�)UHLUH�XQD�
FRQFHSWXDOL]DFLyQ�GH�OD�SDODEUD�TXH�VRVWLHQH�TXH�OD�DFFLyQ�

D� OD�7HVLV�;,�VREUH�)HXHUEDFK��$VLPLVPR�VRQ�HYLGHQWHV� ODV�
PHQFLRQHV�DO�FDUiFWHU�FRQVWUXFWRU�GHO�KRPEUH�\�OD�PXMHU�GH�
VX�SURSLD�UHDOLGDG��GRQGH�VH�GHEHQ�DEDQGRQDU�ODV�SRVLFLRQHV�
HVSRQWDQHtVWDV� R� IDWDOLVWDV� VREUH� OD� LUUHYRFDELOLGDG� GH� ORV�
FRQWH[WRV�KLVWyULFRV��3DUD�FRPSOHPHQWDU�HO�WUDEDMR�HGXFDWLYR�
FRQ�ODV�FDPSHVLQDV�\�ORV�FDPSHVLQRV�DQDOIDEHWRV��WRPD�XQ�
DSRUWH�GH�/XFLHQ�*ROGPDQQ�TXH�GHVFULEH�OD�́ FRQFLHQFLD�UHDOµ�
\�OD�´FRQFLHQFLD�Pi[LPD�SRVLEOHµ��*ROGPDQQ��������TXH�OH�
SHUPLWH�REVHUYDU�ODV�DOWHUQDWLYDV�PHWRGROyJLFDV�PiV�YLDEOHV�
SDUD�XQ� LQYROXFUDPLHQWR�GH� ORV� VXMHWRV� HQ� ORV� LQWHQWRV�GH�

5HVSHFWR�GHO�GLVFXUVR�SROtWLFR�UHYROXFLRQDULR��VL�ELHQ�ODV�
PHQFLRQHV�VRQ�UHODWLYDPHQWH�HVFDVDV�� OH�SHUPLWHQ�D�)UHLUH�

\� ORV� VHFWRUHV� RSULPLGRV�� (Q� HVSHFLDO�� FXDQGR� VHxDOD� OD�

GRPLQDGRU�\�GHO�FODUR�SRVLFLRQDPLHQWR�TXH�GHEHQ�WHQHU�ORV�
OtGHUHV�SROtWLFRV�SDUD�SODQWHDU�HVWUDWHJLDV�SDUD�SRGHU�OOHJDU�D�
XQD�FRPXQLyQ�FRQ�HOODV��$TXt�HO�UHODWR�GHO�GLDULR�GH�%ROLYLD�
GHO�&KH�*XHYDUD�WRPD�XQD�GLPHQVLyQ�FDEDO�HQ�OD�SURSXHVWD�
IUHLUHDQD��QR�VROR�FRPR�YHFWRU�GH�LQWHUYHQFLyQ�SROtWLFD��VLQR�
WDPELpQ�FRPR�XQD�GLPHQVLyQ�WHyULFD�\�PHWRGROyJLFD�SDUD�
HO�WUDEDMR�HGXFDWLYR�FRQ�HO�RSULPLGR��¢&yPR�KDFHU�SDUD�TXH�
HVWH�FDPSHVLQR�VH� LQYROXFUH�\�DGTXLHUD�KHUUDPLHQWDV�SDUD�

OD� QHFHVLGDG� GH� HQFRQWUDU� PHFDQLVPRV� TXH� JHQHUHQ� XQD�

WLHQHQ�ORV�RSULPLGRV�GH�VX�SURSLR�RSUHVRU��$�SHVDU�GH�WHQHU�
OD�FHUWH]D�GH�TXH�VHUi�GHODWDGR��*XHYDUD�QXQFD�GHMy�GH�WHQHU�

SDUD� WUDEDMDU� MXQWRV� HQ� OD� E~VTXHGD� GH� HVWUDWHJLDV� TXH�
IDYRUH]FDQ�SURFHVRV�HPDQFLSDWRULRV��+D\�UDVJRV�GHO�PLWR�GH�
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6tVLIR�HQ�HVWH�WLSR�GH�HPSUHVDV�TXH�WRGDYtD�LPSUHJQDQ��SRU�
VXHUWH��ORV�PRPHQWRV�GH�WUDEDMR�HQ�FRPXQLFDFLyQ�

$GHPiV�� VH� LQGLFD� OD� LPSRVLELOLGDG� GH� UHDOL]DU� XQ�
WUDEDMR� SROtWLFR� WUDQVIRUPDGRU� VL� QR� VH� LQFRUSRUDQ� D� ODV�
\� ORV� SURSLRV� VXMHWRV� RSULPLGRV� HQ� OD� E~VTXHGD� GH� VXV�
SURSLDV� IRUPDV� GH� RUJDQL]DFLyQ� \� SDUWLFLSDFLyQ�� DO�PLVPR�
WLHPSR� TXH� VH� UHFRQRFHQ� VXV� SUiFWLFDV� FXOWXUDOHV�� (YLWDU�
ODV�SRVLFLRQHV�YDQJXDUGLVWDV�H�LOXPLQLVWDV�FRQVLVWtD�HQ�XQD�
GH� ODV� SURSXHVWDV� IUHLUHDQDV�� TXH� GHQXQFLDED� OD� DFFLyQ�
SROtWLFD�GRJPiWLFD�TXH�VROtD�QHJDU�OD�SDODEUD�GH�ORV�VXMHWRV�
D� ORV� FXDOHV� VXSXHVWDPHQWH� VH� GLULJtD�� *UDQ� SDUWH� GHO�
WUDEDMR� HGXFDWLYR� WUDQVIRUPDGRU� VH� DORMD� HQ� HVWD� WHQVLyQ��

SRVLFLyQ�SURIXQGDPHQWH�GLVUXSWLYD��´$KRUD��\D�QDGLH�HGXFD�
D�QDGLH��DVt�FRPR�WDPSRFR�QDGLH�VH�HGXFD�D�Vt�PLVPR��ORV�
KRPEUHV�VH�HGXFDQ�HQ�FRPXQLyQ��\�HO�PXQGR�HV�HO�PHGLDGRUµ�
�)UHLUH��>����@������������(VWD�RUDFLyQ�WLHQH�XQ�FRQWHQLGR�
pWLFR�SROtWLFR�TXH�LQWHUSHOy�D�ODV�JHQHUDFLRQHV�TXH�UHDOL]DURQ�
WUDEDMRV� GH� LQWHUYHQFLyQ� WHUULWRULDO� HQ� ODV� GpFDGDV� GH� ORV�
DxRV�VHVHQWD�\�VHWHQWD��\�WRGDYtD�FRQWLQ~DQ�VXV�UHVRQDQFLDV�

H[SHULHQFLDV�KLVWyULFDV�TXH�OD�IXQGDPHQWDURQ��
2WUD�GH�ODV�YHUWLHQWHV�GHO�GLVFXUVR�SROtWLFR�UHYROXFLRQDULR�

TXH�VH�FRPSOHPHQWD�FRQ�OR�DQWHULRU�HV�0DR��GH�TXLHQ�3DXOR�
)UHLUH�UHWRPD�XQD�SRVWXUD�TXH�VHUi�FDSLWDO�HQ�WRGD�VX�REUD�
\�HQ�ORV�FRQWLQXDGRUHV���(O�OtGHU�FKLQR�VRVWHQtD�OR�VLJXLHQWH�

´>«@�(Q�HO� WUDEDMR� FRQ� ODV�PDVDV� HV�SUHFLVR�SDUWLU�GH� ODV�
QHFHVLGDGHV�GH�pVWDV��\�QR�GH�QXHVWURV�SURSLRV�GHVHRV��SRU�
EXHQRV� TXH� IXHUHQ�� 2FXUUH� HQ� RFDVLRQHV� TXH� ODV� PDVDV�
QHFHVLWDQ�REMHWLYDPHQWH�DOJXQD�UHIRUPD��SHUR�OD�FRQFLHQFLD�
VXEMHWLYD� GH� HVD� QHFHVLGDG� QR� KD�PDGXUDGR� D~Q� HQ� HOODV�
\� QR� VH�PXHVWUDQ� GLVSXHVWDV� QL� GHFLGLGDV� D� OOHYDUODV� D� OD�
SUiFWLFD��(Q�HVH�FDVR�WHQHPRV�TXH�HVSHUDU�FRQ�SDFLHQFLD�H�
LQWURGXFLU�OD�UHIRUPD�VROR�FXDQGR��JUDFLDV�D�QXHVWUR�WUDEDMR��
KD\D�PDGXUDGR� OD� QHFHVLGDG� HQ� OD�PD\RUtD� GH� ODV�PDVDV�
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\�pVWDV�VH�HQFXHQWUHQ�GLVSXHVWDV�\�GHFLGLGDV� OOHYDUODV�D� OD�
SUiFWLFD��SRUTXH�GH�OR�FRQWUDULR�TXHGDUHPRV�DLVODGRV«�(Q�
HVH�VHQWLGR�WHQHPRV�GRV�SULQFLSLRV��SULPHUR��OR�TXH�ODV�PDVDV�
QHFHVLWDQ�HQ�UHDOLGDG��\�QR�OR�TXH�QRVRWURV�LPDJLQDPRV�TXH�
QHFHVLWDQ��\� VHJXQGR�� OR�TXH� ODV�PDVDV�HVWiQ�GLVSXHVWDV�\�
GHFLGLGDV�D�KDFHU��\�QR�OR�TXH�QRVRWURV�HVWDPRV�GLVSXHVWRV�

(Q�HVWR�~OWLPR�KD\�XQ�LQWHQWR�SRU�XELFDU�HO�UHFRQRFLPLHQWR�
GHO� PXQGR� FXOWXUDO� FRPR� XQD� GH� ODV� SLHGUDV� DQJXODUHV�
GHO� WUDEDMR� HGXFDWLYR�� TXH� VLHPSUH� HV� SROtWLFR�� \� FXiOHV�
VRQ� VXV� SXQWRV� GH� SDUWLGD�� )UHLUH� FRQ� HOOR� FRQVWUX\H� XQ�
SRVLFLRQDPLHQWR�TXH�VH�WRUQD�HQ�OD�SLHGUD�DQJXODU�GH�WRGD�
VX� SURSXHVWD� GH� LQWHUYHQFLyQ� FXOWXUDO� \� WRGDYtD� FRQWLQ~D�

FRQTXLVWDU�
3HGDJRJtD� GHO� RSULPLGR� HV� XQ� WUDEDMR� FHQWUDO� HQ� OD�

FRQIRUPDFLyQ�GH�ORV�HVWXGLRV�HQ�FRPXQLFDFLyQ�HQ�$PpULFD�
/DWLQD��/DV�UD]RQHV�VRQ�GLYHUVDV��WRGDV�HOODV�FRQ�DUJXPHQWRV�
TXH�GLHURQ�FXHQWD�GH�ODV�WHQVLRQHV�KLVWyULFDV�GH�XQ�FRQWH[WR�
FRQYXOVLRQDGR� GXUDQWH� ORV� DxRV� VHVHQWD�� 8Q� UDVJR� SDUD�
HQIDWL]DU�UDGLFD�HQ�TXH�VH�WUDWD�GH�XQ�WUDEDMR�TXH�HVWDEOHFH�
XQD�GHQXQFLD��XQD� UDGLRJUDItD�GH� OD� VLWXDFLyQ� VRFLDO��SHUR�
TXH�D�OD�YH]�SURSRQH�XQD�HVWUDWHJLD�GH�LQWHUYHQFLyQ��(V�GHFLU��
DYDQ]D�PiV�DOOi�GH�ODV�GHVFULSFLRQHV�SDUD�LQWHQWDU�HODERUDU�
XQD�PHWRGRORJtD� TXH�� JUDFLDV� D� OD� DFFLyQ� FXOWXUDO�� SXHGD�
HVWDEOHFHU�XQD�QXHYD�DUWLFXODFLyQ�KHJHPyQLFD�TXH�GHVDUPH�
ODV�FRQGLFLRQHV�GH�RSUHVLyQ��6L�ELHQ�HQ�XQ�SULPHU�PRPHQWR�
HVWDV� HVWUDWHJLDV� SXHGHQ� UHODFLRQiUVHODV� H[FOXVLYDPHQWH�
DO� WUDEDMR�HQ�SUiFWLFDV�HGXFDWLYDV�� WDPELpQ�HV�SRVLEOH�²GH�
KHFKR� OR� IXHURQ²� LQFRUSRUDUODV� D� GLPHQVLRQHV� GHO� WUDEDMR�
FXOWXUDO�\�SROtWLFR�

(Q� ODV� FUtWLFDV� D� OD� HGXFDFLyQ� EDQFDULD� VH� HQFXHQWUD�

VRVWLHQH�� ´(Q� YH]� GH� FRPXQLFDUVH�� HO� HGXFDGRU� >EDQFDULR@�
KDFH� FRPXQLFDGRV� \� GHSyVLWRV� TXH� ORV� HGXFDQGRV�� PHUDV�
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LQFLGHQFLDV�� UHFLEHQ�SDFLHQWHPHQWH��PHPRUL]DQ�\� UHSLWHQµ�

FRQWHQLGD� XQD� FUtWLFD� D� ODV� QRFLRQHV� LQIRUPDFLRQDOHV� GH�
OD� FRPXQLFDFLyQ�� GRQGH� OD� WUDQVPLVLyQ� GH� FRQWHQLGRV� VH�
UHDOL]DED�VLQ�DWHQGHU�IDFWRUHV�SURSLRV�GHO�FRQWH[WR�\�GRQGH�
OD�SUHVHQFLD�GHO�UXLGR�VH�WRUQDED�HQ�HO�IDFWRU�PiV�GLVUXSWLYR�
GH� XQ� SURFHVR� FRPXQLFDFLRQDO�� /D� PHPRUL]DFLyQ� RSHUD�
DTXt�� GHQWUR� GH� SUiFWLFDV� HGXFDWLYDV�� FRPR� XQD� LQVWDQFLD�
PHFDQLFLVWD�TXH�REWXUD�OD�WRPD�GH�OD�SDODEUD�\��SRU�HQGH��
GHO�SURQXQFLDPLHQWR�GH�ORV�KRPEUHV�\� ODV�PXMHUHV�DQWH�HO�

SDODEUD�HVFULWD�TXH�LPSHGtD�OD�YLQFXODFLyQ�FRQ�ORV�HOHPHQWRV�
GHO�FRQWH[WR�KLVWyULFR�HQ�HO�TXH�ORV�VXMHWRV�VH�HQFRQWUDEDQ�
LQPHUVRV��7RGDYtD�HVWi�SUHVHQWH�XQD�SHUYLYHQFLD�LQVWUXPHQWDO�
GH�OD�FRPXQLFDFLyQ�TXH�HV�SXHVWD�HQ�XQ�SULPHU�SODQR�FXDQGR�

UHDO�VL�VH�PDQWLHQHQ�HVWUDWHJLDV�HGXFDWLYDV�EDQFDULDV��
3DUD�VDOLU�GH�HVWD�HQFUXFLMDGD�TXH�UHSURGXFtD�ODV�GLQiPLFDV�

\� ODV� OyJLFDV� GHO� GLIXVLRQLVPR� GHVDUUROOLVWD�� 3DXOR� )UHLUH�
SURSRQH� OD� XQD� FRQFHSFLyQ� GLDOyJLFD� GH� OD� FRPXQLFDFLyQ�
TXH� DOWHUD� UDGLFDOPHQWH� ODV� PRGDOLGDGHV� VXUJLGDV� GH� ODV�
WHRUtDV�GH�OD�LQIRUPDFLyQ�\�IXQFLRQDOLVWDV�

´(O�GLiORJR�HV�HVWH�HQFXHQWUR�GH�ORV�KRPEUHV��PHGLDWL]DGRV�
SRU� HO� PXQGR�� SDUD� SURQXQFLDUOR� QR� DJRWiQGRVH�� SRU� OR�
WDQWR��HQ�OD�PHUD�UHODFLyQ�\R�W~��>«@�6L�GLFLHQGR�OD�SDODEUD�
FRQ�TXH�DO�SURQXQFLDU�HO�PXQGR�ORV�KRPEUHV�OR�WUDQVIRUPDQ��
HO�GLiORJR�VH�LPSRQH�FRPR�HO�FDPLQR�PHGLDQWH�HO�FXDO�ORV�

�����������

´(O�GLiORJR��FRPR�HQFXHQWUR�GH�ORV�KRPEUHV�SDUD�OD�WDUHD�
FRP~Q�GH�VDEHU�\�DFWXDU��VH�URPSH�VL�VXV�SRORV��R�XQR�GH�
HOORV��SLHUGH�OD�KXPLOGDGµ��)UHLUH��>����@�������������

´6RODPHQWH� HO� GLiORJR�� TXH� LPSOLFD� HO� SHQVDU� FUtWLFR�� HV�
FDSD]�GH�JHQHUDUOR��6LQ�pO�QR�KD\�FRPXQLFDFLyQ�\�VLQ�pVWD�
QR� KD\� YHUGDGHUD� HGXFDFLyQ�� (GXFDFLyQ� TXH�� VXSHUDQGR�
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OD� FRQWUDGLFFLyQ� HGXFDGRU�HGXFDQGR�� VH� LQVWDXUD� FRPR�
VLWXDFLyQ� JQRVHROyJLFD� HQ� TXH� ORV� VXMHWRV� LQFLGHQ� VX� DFWR�
FRJQRVFHQWH�VREUH�HO�REMHWR�FRJQRVFLEOH�TXH�ORV�PHGLDWL]Dµ�
�)UHLUH��>����@�������������

´(VWH� GLiORJR�� FRPR� H[LJHQFLD� UDGLFDO� GH� OD� UHYROXFLyQ��
UHVSRQGH� D� RWUD� H[LJHQFLD� UDGLFDO�� TXH� HV� OD� GH� FRQFHELU�
D� ORV� KRPEUHV� FRPR� VHUHV� TXH� QR� SXHGHQ� VHU� DO� PDUJHQ�
GH� OD� FRPXQLFDFLyQ�� SXHVWR� TXH� VRQ� FRPXQLFDFLyQ� HQ� Vt��
2EVWDFXOL]DU� OD� FRPXQLFDFLyQ� HTXLYDOH� D� WUDQVIRUPDU� D�
ORV� KRPEUHV� HQ� REMHWRV�� \� HVWR� HV� WDUHD� \� REMHWLYR� GH� ORV�
RSUHVRUHV��QR�GH�ORV�UHYROXFLRQDULRVµ��)UHLUH��>����@�������
������

8QR� GH� ORV� SULQFLSDOHV� UDVJRV� TXH� VH� REVHUYD� HQ� HVWRV�
IUDJPHQWRV� VH� ORFDOL]D� HQ� OD� LPSRVLELOLGDG� GH� GLVRFLDU� OD�
FRPXQLFDFLyQ�GHO�FDPSR�GH�OD�FXOWXUD��$�OD�YH]��VH�UHYHOD�
TXH� OD�H[LVWHQFLD�GH� ORV�KRPEUHV� �\�PXMHUHV��RFXUUH�HQ�HO�
LQWHULRU�GH�VLWXDFLRQHV�FRPXQLFDFLRQDOHV��GRQGH�FDGD�XQR�GH�
HOORV��\�HOODV��VH�UHYHOD�KXPDQDPHQWH�HQ�WDQWR�\�HQ�FXDQWR�
ORJUH�SURQXQFLDU�VX�SDODEUD�´YHUGDGHUDµ��/D�FRPXQLFDFLyQ�
QR� TXHGD� FLUFXQVFULSWD� D� OD� H[FOXVLYLGDG� GH� ORV� PHGLRV�

UHVHDUFK��\D�VHD�HQ�VX�YDULDQWH�HVWDGRXQLGHQVH�FRPR�D�SDUWLU�
GH�DOJXQDV�HVFXHODV�HXURSHDV�GH�SHQVDPLHQWR��:ROI��>����@�
������� 6L� ELHQ� WRGDYtD� VH� KDOOD� XQD� PLUDGD� FRQGHQDWRULD�
GH� ORV�PHGLRV� HQ� HO� SHQVDPLHQWR� IUHLUHDQR�GH� HVWD� pSRFD��
DTXt�VH�FRPLHQ]D�D�LQIHULU�FyPR�OD�FRPXQLFDFLyQ�DGTXLHUH�
GLPHQVLyQ�HQ�ODV�WUDPDV�FXOWXUDOHV�\�HV�XQ�DVSHFWR�FHQWUDO�

$O� PLVPR� WLHPSR�� FRPR� XQD� LQVWDQFLD� LQHVFLQGLEOH��
SURQXQFLDU� OD� SDODEUD�� H[SUHVDUVH�� HVWi� DEVROXWDPHQWH�
OLJDGD�D�XQD�SUiFWLFD�SROtWLFD�GRQGH�HO�KRPEUH�\�OD�PXMHU�VH�
DVXPHQ�FRPR�VXMHWRV�KLVWyULFRV�TXH�FRQVWUX\HQ�VX�UHDOLGDG�
HQ�OD�PHGLGD�GH�VXV�SRVLELOLGDGHV�KLVWyULFDV��SRU�WRGRV�ORV�
PHGLRV�� EXVFDQ� HOXGLU� VX� FRQYHUVLyQ� HQ� REMHWRV� SDVLYRV� \�
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SURFOLYHV� D� DVXPLU� ODV� OHFWXUDV� GHO�PXQGR� GH� ORV� VHFWRUHV�
GRPLQDQWHV��)UHLUH���������/D�QRFLyQ�GH�KHJHPRQtD�HV�FODYH�
SDUD�FRPSUHQGHU�XQR�GH�ORV�PD\RUHV�DSRUWHV�TXH�VREUHVDOH�
HQ�WRGD�OD�REUD�GH�)UHLUH��4XL]iV�DTXt�SRGDPRV�HQFRQWUDU�XQ�

SHQVDPLHQWR�ODWLQRDPHULFDQR�HQ�FRPXQLFDFLyQ��
(Q�HVWH� VHQWLGR��D�SDUWLU�GH�3HGDJRJtD�GHO�RSULPLGR�� VH�

DEULy�XQ�SDQRUDPD�GHQWUR�GH�ORV�HVWXGLRV�HQ�FRPXQLFDFLyQ�
TXH� WUDVFHQGtD� ORV� SULQFLSDOHV� SRVWXODGRV� GH� OD� WHRUtD�
FUtWLFD� TXH� VRVWHQtD� TXH� OD� FRPXQLFDFLyQ� HUD� XQ� SURFHVR�
GH�GRPLQDFLyQ��SDUD�GDU�OXJDU�D�HQWHQGHU�D�OD�GRPLQDFLyQ�
FRPR�XQ�SURFHVR�GH�FRPXQLFDFLyQ��0DUWtQ�%DUEHUR��������
�����(Q�FLHUWD�PHGLGD��OD�LPDJHQ�GH�KRPEUH�TXH�HO�RSULPLGR�
WHQtD�LQWHULRUL]DGD�GH�VX�RSUHVRU�KDELOLWDED�HVWXGLRV�DFHUFD�
GH� ODV� DUWLFXODFLRQHV� KHJHPyQLFDV� GLVSRQLEOHV� HQ� XQ�
HVFHQDULR�VRFLDO�GHWHUPLQDGR��́ &RPSUHQGHU�OD�FRPXQLFDFLyQ�

GRPLQDGRU�VLQR�WDPELpQ�DTXHOOR�TXH�HQ�HO�GRPLQDGR�WUDEDMD�
D�IDYRU�GHO�GRPLQDGRU��HVWR�HV�OD�FRPSOLFLGDG�GH�VX�SDUWH��\�
OD�VHGXFFLyQ�TXH�VH�SURGXFH�HQWUH�DPERVµ��0DUWtQ�%DUEHUR��
������ ����� (VWH� SRVLFLRQDPLHQWR� LPSUHJQy� ORV� HVWXGLRV�
HQ�FRPXQLFDFLyQ�GXUDQWH� OD�GpFDGD�GH� ORV�DxRV�RFKHQWD�\�
QRYHQWD�� \� WRGDYtD� FRQWLQ~D�RSHUDQGR� FRPR�XQ�YHFWRU�GH�

(Q� WpUPLQRV� SROtWLFRV� GHVGH� OD� SHUVSHFWLYD� IUHLUHDQD�� OD�
~QLFD�SRVLELOLGDG�TXH�WLHQH�HO�SXHEOR�GH�WUDQVIRUPDU�HO�PXQGR�
HV�SRGHU�QRPEUDUOR��JUDFLDV�D�VXV�SURSLRV�PRGRV�GH�GHFLU��
VXV�FUHHQFLDV�\�VXV�PRGRV�GH�YLGDV�SDUWLFXODUHV�TXH�GLVWDQ�
GH�LGHD�GH�XQD�PDVD�KRPRJHQHL]DGRUD��/D�FRPXQLFDFLyQ�VH�
DVRFLD�DO�GLiORJR��DO�HVWDU�MXQWRV�FRQ�RWURV��D�SDUWLFLSDU��YD�
DGTXLULHQGR�WH[WXUD�GLDOyJLFD�

/D� SXHUWD� D� OD� FRPXQLFDFLyQ� TXH� QRV� DEUH� 3�� )UHLUH� HV�
EiVLFDPHQWH�VX�HVWUXFWXUD�GLDOyJLFD��3XHV�KD\�FRPXQLFDFLyQ�

FRQYLYLU��FXDQGR�VH�FRQVWLWX\H�HQ�KRUL]RQWH�GH�UHFLSURFLGDG�
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GH�FDGD�KRPEUH�FRQ�ORV�RWURV�GHO�PXQGR��>«@�+DEODU�QR�HV�
VyOR�VHUYLUVH�GH�XQD�OHQJXD�VLQR�SRQHU�XQ�PXQGR�HQ�FRP~Q��
KDFHUOR� OXJDU�GH�HQFXHQWUR��(O� OHQJXDMH�HV� OD� LQVWDQFLD�HQ�
TXH� HPHUJHQ�PXQGR� \� KRPEUH� D� OD� YH]� �0DUWtQ�%DUEHUR��
�������������

GH�3DXOR�)UHLUH�HV�XQD�WHRUtD�VRFLDO�VXUJLGD�GH�ODV�SURSLDV�
HQWUDxDV� GH� $PpULFD� /DWLQD� \� FRQ� HO� WLHPSR� VH� LUUDGLy�
KDFLD�WRGR�HO�PXQGR�\�IXQGDPHQWy�ORV�SURFHVRV�SROtWLFRV�\�
FXOWXUDOHV�GH�ORV�PiV�GLYHUVRV�

�'HVFDQRQL]DU"�

8QD�YH]� HIHFWXDGR�XQ�EUHYH� UHFRUULGR� SRU� OD� ELRJUDItD��
ORV�SULQFLSDOHV�UHIHUHQWHV�\�ORV�DSRUWHV�GH�3DXOR�)UHLUH�DTXt�
VH�SURSRQGUiQ�XQ�HVER]R�GH�ODV�LQVWDQFLDV�SUHOLPLQDUHV�TXH�
IXQGDPHQWDQ�XQ�WUDEDMR�LQYHVWLJDFLyQ�HQ�FRPXQLFDFLyQ�HQ�
iPELWRV�GH�HGXFDFLyQ�GH�MyYHQHV�\�DGXOWRV�HQ�OD�FLXGDG�GH�
/D�3ODWD�

(Q�HVWH�VHQWLGR��ORV�SULPHURV�UDVJRV�TXH�SULRUL]DPRV�VRQ�
DTXHOORV� TXH� XELFDQ� D� 3HGDJRJtD� GHO� RSULPLGR� GHQWUR� GH�
ORV�DQWHFHGHQWHV�SDUD�KLVWRUL]DU�OD�SUREOHPiWLFD�GH�HVWXGLR��
GRQGH�VH�LQLFLD�FRQ�SURSXHVWDV�GHVWLQDGDV�H[FOXVLYDPHQWH�D�
OD�DOIDEHWL]DFLyQ�GH�DGXOWRV�SHUR�TXH�WUDVFLHQGH�HVH�iPELWR�

$GHPiV��HQ�HO�FRQWH[WR�KLVWyULFR�TXH�VLUYLy�GH�SLHGUD�EDVDO�
GH�HVWD�SURSXHVWD��IXH�XQD�DFFLyQ�FRQWUDKHJHPyQLFD�TXH�VH�
HQIUHQWy�D�OD�WRWDOL]DFLyQ�VXJHULGD�SRU�HO�GHVDUUROOLVPR�TXH�
SURSRQtD�OD�$OLDQ]D�SDUD�HO�3URJUHVR��(O�VXMHWR�TXH�DSDUHFtD�
FRQWHPSODGR�HQ�HO�LQWHULRU�GH�HVWD�SURSXHVWD�HUD�HO�DGXOWR�
DQDOIDEHWR�FDPSHVLQR��HO�WUDEDMDGRU�LQGXVWULDO�XUEDQR��SRGtD�
VHU� PLJUDQWH�� TXH� UHFLpQ� VH� LQFRUSRUDED� D� XQD� OyJLFD� GH�
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SURGXFFLyQ�FDSLWDOLVWD�\�HO�KDELWDQWH�RULJLQDULR�GH�$PpULFD��
(VWRV�IXHURQ�ORV�GHVWLQDWDULRV�LQLFLDOHV�GH�ODV�HVWUDWHJLDV�GH�

SDUWLU�GH�VXV�SULPHURV�OLEURV��6LQ�HPEDUJR��OD�FRPSOHML]DFLyQ�
TXH�DGTXLULy�OD�SURSXHVWD�GHO�HGXFDGRU�EUDVLOHxR�H[FHGLy�ODV�
FDUDFWHUL]DFLRQHV�HPEULRQDULDV�HQ�ODV�TXH�VH�SRGtDQ�LQVFULELU�
ORV�SRWHQFLDOHV�GHVWLQDWDULRV�GH�VXV�DFFLRQHV��FRPR�WDPELpQ�
RFXUULy� FRQ� ODV� SUiFWLFDV� GH� DOIDEHWL]DFLyQ�� IXHURQ�PXFKR�

RSULPLGR��WDO�YH]��SXHGD�HQWHQGHUVH�FRPR�OD�FRQGHQVDFLyQ�GH�
OD�SHUVSHFWLYD�IUHLUHDQD�GRQGH�VH�GHVFULEH�XQD�PHWRGRORJtD�

´FRQµ�HO�RWUR�\�QR�´SDUDµ�HO�RWUR��)UHLUH��>����@�������TXH�
HVWDEOHFH�XQ�XPEUDO�GLIHUHQWH�D�ODV�HVWUDWHJLDV�GH�HGXFDFLyQ�
GH�DGXOWRV�\�GH�ODV�OtQHDV�GH�LQWHUYHQFLyQ�SROtWLFR�FXOWXUDO�
TXH�VH�UHFRQRFtDQ�KDVWD�HO�PRPHQWR��%DVWD�PHQFLRQDU�TXH�
HQ�HVWD�OtQHD��XQ�DQDOIDEHWR�HV�XQ�KRPEUH�LPSHGLGR�GH�GHFLU�
VX� SDODEUD�� SRU� OR� WDQWR�� HVWi� LPSRVLELOLWDGR� GH� QRPEUDU�
VX� PXQGR�� GH� GHVFULELU� VX� H[SHULHQFLD� H[LVWHQFLDO�� (VWD�
FDUHQFLD�GH� OD�SDODEUD� ´DXWpQWLFDµ� HV� OD�TXH�KD�SHUPLWLGR�
LQVWDODU�XQD�FXOWXUD�GHO�VLOHQFLR��VREUH�OD�TXH�VH�DVLHQWD�WRGD�
OD�HVWUXFWXUD�GH�RSUHVLyQ�GH�ORV�VHFWRUHV�PiV�SRVWHUJDGRV�GHO�
FRQWLQHQWH�/DWLQRDPHULFDQR��3DUD�)UHLUH�GHFLU�OD�SDODEUD�HV�
ORJUDU�TXH�HPHUMD�HO�KRPEUH�\�HO�PXQGR�DO�PLVPR�WLHPSR��
HV�HQWHQGHU�OD�FDSDFLGDG�PRGHODGRUD�GH�OD�FXOWXUD��DO�PLVPR�
WLHPSR�� LQVFULEH� OD� DFFLyQ� HGXFDGRUD� HQ� XQ� HVFHQDULR� GH�
IXHUWH� FRQWHQLGR� SROtWLFR� GRQGH� HO� DFFHVR� D� OD� H[SUHVLyQ�
QRPEUDGRUD�HV�XQD�IXHUWH�GLVSXWD�SRU�OD�DSHUWXUD�GH�QXHYDV�

&RQ�HVWD�DSUHWDGD�VtQWHVLV��HV�SRVLEOH�DUULHVJDU�TXH�VH�WUDWD�
GH�XQD�GH�ODV�SURSXHVWDV�PiV�RULJLQDOHV�HQ�OD�SUREOHPiWLFD�
GH� OD� HGXFDFLyQ� GH� DGXOWRV� TXH� GLVSXVR� XQ� VLQQ~PHUR� GH�
SUiFWLFDV� HGXFDWLYDV�� TXH� SUHWHQGtDQ� XQ� FXHVWLRQDPLHQWR�
DO� RUGHQ� HVWDEOHFLGR� \� XQD� VXSHUDFLyQ� GH� ODV� HVWUDWHJLDV�
WHFQLFLVWDV� GH� OD� DOIDEHWL]DFLyQ�� /D� JULHWD� TXH� HVWDEOHFLy�
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HVWD�SHUVSHFWLYD�IXH�FRPHQ]DU�D�FRQVLGHUDU�OD�FRPXQLFDFLyQ�
HQ� HO� SODQR� GH� FXOWXUD�� FRPR� SURFHVR� VRFLDO� \� FDPSR� GH�
EDWDOOD� �0DUWtQ�%DUEHUR�� ������� GRQGH� ODV� DUWLFXODFLRQHV�

HQ� WRUQR� GHO� PXQGR� YLYLGR�� &RPR� \D� YLPRV�� DGHPiV� GH�
DQDOL]DU�ODV�HVWUDWHJLDV�GH�GRPLQDFLyQ�GHO�RSUHVRU��LQGDJDU�
HQ� ODV� RSHUDFLRQHV� HQ� ODV� TXH� HO� RSULPLGR� MXJDED� D� IDYRU�
GH�VX�RSUHVRU�\�WDPELpQ�GH�ODV�WiFWLFDV�TXH�OH�SHUPLWLHUDQ�
HVFDSDUVH��SRU�XQ�UDWR�DO�PHQRV��GH�ODV�LPSXHVWDV�HVWUXFWXUDV�
GH�GRPLQDFLyQ��

*UDQ�SDUWH�GH�ODV�GLVFXVLRQHV�TXH�VH�RULJLQDQ�D�SDUWLU�GH�ODV�
SUHJXQWDV�TXH�VH�VXVFLWDURQ�RULJLQDOPHQWH�HQ�HVWD�SHUVSHFWLYD��
FRQ� VXV� UHDFWXDOL]DFLRQHV�� FRQWLQ~DQ� HVWUXFWXUDQGR� XQ�
Q~PHUR� FRQVLGHUDEOH� GH� LQYHVWLJDFLRQHV� HQ� FRPXQLFDFLyQ��
6REUH� WRGR�SRUTXH� OD�GLVSXWD�SRU� OD�KHJHPRQtD�HV�XQR�GH�
ORV�DVSHFWRV�FHQWUDOHV�GH�OD�GLVSXWD�SROtWLFD�TXH�SHUPHD�OD�
PD\RUtD�GH�ORV�iPELWRV�DFDGpPLFRV�ODWLQRDPHULFDQRV��(VWD�
~OWLPD�REVHUYDFLyQ�WDPELpQ�DIHFWD�D�GHWHUPLQDGDV�SUiFWLFDV�
YLQFXODGDV�FRQ�OD�HGXFDFLyQ�GH�MyYHQHV�\�DGXOWRV��GRQGH�VH�
EXVFD�DYDQ]DU�KDFLD�XQD�GLPHQVLyQ�TXH�SHUPLWD�FRQVWUXLU�
SURSXHVWDV� GH� IRUPDFLyQ� GH� VXMHWRV� HQ� HO� PDUFR� GH� ORV�
P~OWLSOHV�DQWDJRQLVPRV�TXH�RUJDQL]DQ�QXHVWUDV�VRFLHGDGHV��
$VLPLVPR��SDUD�TXH�HVWD�LQLFLDWLYD�SURVSHUH��VHUi�RSRUWXQR�
HYLWDU� ODV�SRVLFLRQHV�TXH�VH� LQVFULEDQ�HQ�SRVLFLRQDPLHQWRV�
HVHQFLDOL]DGRV� GH� ODV� WUDGLFLRQHV� IXQGDQWHV� GH� HVWD�
SHUVSHFWLYD�� FRPR�KXLU�GH�DTXHOODV�TXH�EXVTXHQ� UHGXFLUOR�
D�XQ�FRPSRQHQWH�SHGDJyJLFR�GLIHUHQWH��HQ�OD�UHODFLyQ�HQWUH�
HGXFDGRU�\�HGXFDQGR��VLQ�FRQVLGHUDU�VX�IXHUWH�FRPSURPLVR�
FRQ� OD� SDUWLFLSDFLyQ� SROtWLFD�� 6LQ� HPEDUJR�� VHUi� QHFHVDULR�
DWHQGHU�� FRPR�XQD� VXHUWH� GH� DOHUWD�� TXH� FRQ� HO� WLHPSR� HO�

YDFtR�FDSD]�GH�DUWLFXODUVH�D�P~OWLSOHV�GLVFXUVRV��GH�GLYHUVR�
VLJQR� SROtWLFR� H� LGHROyJLFR�� DGTXLULHQGR� FDUDFWHUtVWLFDV�
GH� PLWR�� HVWiWLFR�� LQGLVFXWLEOH�� \� VH� KD� YLVWR� UHGXFLGR� DO�
FDPSR�GH�OD�HGXFDFLyQ�SRSXODU��5RGUtJXH]��0DULQ��0RUHQR�
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\� 5XEDQR�� ������� *UDFLDV� D� HVWH� WLSR� GH� RSHUDFLRQHV�� VXV�

ODV�SUREOHPiWLFDV�GHO�SUHVHQWH�
¢&yPR�UHFXSHUDU�ORV�DSRUWHV�GH�OD�REUD�GH�3DXOR�)UHLUH�HQ�

HVWH�FRQWH[WR�KLVWyULFR"�¢4Xp�HOHPHQWRV�VH�WUDQVIRUPDQ�HQ�
SRWHQFLDOHV�KHUUDPLHQWDV�GH�DQiOLVLV�TXH�SXHGDQ�GDU�FXHQWD�
GH�ODV�WUDQVIRUPDFLRQHV�HQ�HO�FDPSR�GH�OD�FRPXQLFDFLyQ�\�OD�
FXOWXUD"�8QD�GH�ODV�SULPHUDV�GLVSRVLFLRQHV�TXH�QRV�LPSXVLPRV�
UDGLFy�HQ�HYLWDU��HQ�OD�PHGLGD�GH�OR�SRVLEOH��OD�FDQRQL]DFLyQ�
GH�OD�ILJXUD�GH�)UHLUH��6L�ELHQ�HV�XQD�H[DJHUDFLyQ�OD�DILUPDFLyQ�
DQWHULRU�� HQ� UHDOLGDG� OR� TXH� EXVFD� HV� HQFRQWUDU� LQVWDQFLDV�
UHIOH[LYDV�HQ�3HGDJRJtD�GHO�RSULPLGR�²SHUR�WDPELpQ�HQ�RWUDV�
REUDV²�TXH�VRVWHQJDQ�WHQVLRQHV�\�GLQiPLFDV�GH�REVHUYDFLyQ�
FUtWLFD�SDUD�DQDOL]DU�GHVGH�OD�SHUVSHFWLYD�GH�FRPXQLFDFLyQ�
HGXFDFLyQ��(VWH�SURFHVR�GH�HOHYDFLyQ� OLW~UJLFD�JHQHUy�XQD�
FULVWDOL]DFLyQ� GH� ODV� SRVLFLRQHV� IUHLUHDQDV�� TXH� ORJUy� SRFR�
UHFRQRFLPLHQWR�GH�ODV�YDULDFLRQHV�VXEMHWLYDV��IRUMDGDV�D�OD�OX]�
GH�RWUDV�H[SHULHQFLDV�TXH�GLVWDQ�PXFKR�GH�ODV�SURPRYLGDV�HQ�
HO�PDUFR�GH�XQD�UHVSXHVWD�FRQWUDKHJHPyQLFD�DO�GLIXVLRQLVPR�
GHVDUUROOLVWD��%DMR�HVH�FULWHULR�WRGRV�ORV�LQWHQWRV�GH�REWHQHU�
XQ� QXHYR� PDUFR� GH� FRPSUHVLyQ� UHVXOWDEDQ� LQIUXFWXRVRV�
SRUTXH��GHVGH�DOJXQDV�SRVLFLRQHV�PiV�GRJPiWLFDV��KDEtD�XQD�
SRVLEOH�OLFXDFLyQ�GH�ORV�HIHFWRV�SROtWLFRV�WUDQVIRUPDGRUHV�GH�
OD�SHUVSHFWLYD�HQ�FXHVWLyQ��

8Q� SXQWR� GH� LQLFLR� SDUD� GH� OD� E~VTXHGD� GH� PtQLPDV�
FHUWH]DV� UDGLFD� HQ� SUHFLVDU� OD� RSHUDWRULD� GH� WUDGLFLRQHV�
TXH� IXHURQ� VHGLPHQWDQGR� JHROyJLFDPHQWH� SUiFWLFDV� GH�
LQWHUYHQFLyQ� TXH� REWXUDURQ� OD� HPHUJHQFLD� GH� RWUDV� TXH�
DOFDQ]DEDQ� XQ� PD\RU� UHFRQRFLPLHQWR� FXOWXUDO� GH� VXV�
GHVWLQDWDULRV��4XL]iV�OR�DQWHULRU�RFXUULy�SRUTXH�DJHQWHV�TXH�
UHDOL]DURQ�VXV�SUiFWLFDV�HQ�HO�PRPHQWR�GH�PD\RU�HEXOOLFLyQ�
FUtWLFD�D�ORV�GLVFXUVRV�GRPLQDQWHV��HQ�WpUPLQRV�FRQWLQHQWDOHV��
SHUFLELHURQ� TXH� H[LVWtD� XQ� ODYDGR� GHO� VHQWLGR�SROtWLFR� TXH�

GHO� VHQWLGR�SROtWLFR�GH�DFXHUGR�FRQ�YDULDEOHV�FRQWH[WXDOHV�
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HVWUDWpJLFDV�R�FR\XQWXUDOHV�VLHPSUH�HVWXYR�HQ�GLVFXVLyQ�HQ�
ORV�iPELWRV�TXH�YHQLPRV�SUREOHPDWL]DQGR�GH�OD�HGXFDFLyQ�
GH� MyYHQHV�\�DGXOWRV��3HUR� OR�TXH�KD�SUHYDOHFLGR�FRPR�VX�
Q~FOHR�PiV�FRQVHUYDGRU�KD�VLGR�OD�UHLWHUDFLyQ�GH�FRQVLJQDV�\�
OHPDV�GH�ORV�SDGUHV�IXQGDGRUHV
GRJPiWLFDV� \� OD� VXSXHVWD� QDWXUDOH]D� GH� XQD� SUiFWLFD�

D�OD�HVFRODUL]DFLyQ�\�SUy[LPDV�D�ODV�DOWHUQDWLYDV�O~GLFDV��TXH�
QDWXUDOL]DURQ�OD�YLVLyQ�GH�OD�GHVLJXDOGDG�VRFLDO�SRU�SDUWH�GH�
ORV�VXMHWRV��

(Q� HVWH� VHQWLGR�� OD� FRQWHPSRUDQHLGDG� LQGLFD� RWUDV�
YDULDEOHV� TXH� VHUi� SUHFLVR� FRQVLGHUDU� HQ� ORV� GLiORJRV� HQ�
WRUQR�GH�OD�IRUPDFLyQ�FUtWLFD�GH�VXMHWRV�GHVGH�FRPXQLFDFLyQ��
HGXFDFLyQ�� /D� UHVWLWXFLyQ� GH� OD� SUHVHQFLD� GHO� (VWDGR� \� OD�
SULPDFtD� GHO� GLVFXUVR� SROtWLFR� VREUH� HO� HFRQyPLFR� VRQ� ODV�
TXH�DSDUHFHQ�HQ�XQ�SULPHU�SODQR�HQ�iPELWRV�GH�OD�HGXFDFLyQ�
GH� DGXOWRV��� 6L� ELHQ� DOJXQRV� GH� HOORV� WRGDYtD� QR� KDQ� VLGR�
LQWHUSHODGRV� SRU� HVWH� FOLPD� GH� pSRFD�� WDO� YH]� VHD� SRVLEOH�
UHDFWXDOL]DU� ODV� WUDGLFLRQHV� PiV� FUtWLFDV� FRQ� RWUR� WLSR� GH�

OD� FXOWXUD� PHGLiWLFD�� 'HQWUR� GH� HVWH� SURFHVR�� FRPSOHMR��
ORGRVR�� ODV� FLHQFLDV� VRFLDOHV� WLHQHQ� TXH� MXJDU� VX� SDUWLGR�
SDUD� UHYHUWLU� HO� VHQWLGR� FRP~Q� GHO� QHROLEHUDOLVPR� TXH�
WRGDYtD�RSHUD�PDUFDQGR�FXiOHV�VRQ�ORV�KRUL]RQWHV�GH�IXWXURV�
SRVLEOHV��(VH�VHQWLGR�FRP~Q��YLJHQWH�HQ�SUiFWLFDV�FXOWXUDOHV��

OD� FRQVLGHUDFLyQ� GH� ODV� VLWXDFLRQHV� DFWXDOHV� FRPR� OD�
~QLFD� YLDEOH� \� HQ� OD� DXVHQFLD� GH� SUREOHPDWL]DFLyQ� GH� OD�
LQYLVLELOLGDG�D� OD�TXH�VH�UHGXMR�D� OD�HGXFDFLyQ�GH�DGXOWRV��
$Vt��HQ�HVWH�PDUFR��HVWDV�QRWDV�QR�VH�DELVPDQ�DQWH�OD�WDUHD�
LQFRQPHQVXUDEOH�GH�FRQVWUXLU�ODV�WUD\HFWRULDV�SUiFWLFDV�TXH�
DSXQWHQ�D�OD�IRUPDFLyQ�GH�VXMHWRV�TXH�GHVDItHQ�ORV�GLVFXUVRV�
PLQHUDOL]DGRV�GHO�QHROLEHUDOLVPR�TXH�DVROD�HQ�HO�FRQWLQHQWH��

�����TXH�LQFOX\HQ�ODV�OH\HV�PHQFLRQDGDV�HQ�HO�FDStWXOR�DQWHULRU��HQWUH�
RWUDV�SROtWLFDV�HGXFDWLYDV


