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5(680(1�� /D� DXWRUD� SDUWH� GHO� ,QIRU�
PH� GH�0p[LFR� SDUD� OD� ,9�&RQIHUHQFLD
0XQGLDO� VREUH� OD� 0XMHU�� SDUD� SUHVHQ�
WDU� OD� VLWXDFLyQ� DFWXDO� GH� OD� PXMHU� HQ
0p[LFR�� HVSHFtILFDPHQWH�� HO� GH� ODV�PX�
MHUHV� MyYHQHV�� 'HVWDFD� OD� QHFHVLGDG� GH
FRQVLGHUDU� OD� SHUVSHFWLYD� GH� JpQHUR� HQ
OD� SURGXFFLyQ� GH� ODV� OH\HV� SDUD� ORJUDU
XQD� VLWXDFLyQ� MXVWD� \� HTXLWDWLYD� HQWUH
KRPEUHV�\�PXMHUHV��3RU�RWUD�SDUWH�� H[�
SRQH� ORV� SULQFLSDOHV� LQVWUXPHQWRV� LQ�
WHUQDFLRQDOHV� \� ORV� SUHFHSWRV� FRQVWLWX�
FLRQDOHV� QDFLRQDOHV� TXH� HVWDEOHFHQ� OD
LJXDOGDG� GH� JpQHURV�� $VLPLVPR�� DQDOL�
]D� ORV� GHUHFKRV� IXQGDPHQWDOHV� GH� OD
MXYHQWXG� IHPHQLQD�� WDOHV� FRPR� GHUH�
FKR� D� OD� HGXFDFLyQ�� GHUHFKR� DO� WUDEDMR
\� GHUHFKR� D� OD� VDOXG�� DVt� FRPR� VX� UH�
JXODFLyQ� FRQVWLWXFLRQDO�� OHJDO� H� LQWHU�
QDFLRQDO�� 3RU� ~OWLPR�� OD� DXWRUD� VHxDOD
TXH� OD� HGXFDFLyQ� IRUPDO� H� LQIRUPDO
MXHJD� XQ� SDSHO� PX\� LPSRUWDQWH� HQ� HO
PHMRUDPLHQWR� GH� OD� FRQGLFLyQ� GH� OD
PXMHU� HQ� 0p[LFR�

3DODEUDV� FODYH�� LJXDOGDG�� JpQHUR�
GHUHFKRV� IXQGDPHQWDOHV�� WUDWDGRV� LQ�
WHUQDFLRQDOHV�

$%675$&7�� 2Q� WKH� EDVLV� RI�0H[LFR·V� 5HSRUW
WR� WKH� ,9� :RUOG·V� &RQIHUHQFH� RQ� :RPHQ�
WKH� DXWKRU� GHVFULEHV� WKH� FXUUHQW� VLWXDWLRQ� RI
ZRPHQ� LQ�0H[LFR�� VSHFLDOO\� RI� \RXQJ�ZRPHQ�
6KH� SRLQWV� RXW� WKH� QHHG� WR� FRQVLGHU� WKH� JHQGHU
SHUVSHFWLYH� ZKHQ� VWDWXWHV� DUH� SDVVHG� E\
&RQJUHVV�� LQ� YLHZ� RI� DFKLHYLQJ� IDLUQHVV� DQG
HTXDOLW\� EHWZHHQ�PHQ� DQG�ZRPHQ�� ,Q� DGGLWLRQ�
WKH� HVVD\� GLVFXVVHV� WKH� PDLQ� FRQVWLWXWLRQDO
DQG� LQWHUQDWLRQDO� LQVWUXPHQWV� LQWHQGHG� WR
DFKLHYH� JHQGHU� HTXDOLW\�� 0RUHRYHU�� WKH� DXWKRU
DQDO\]HV� WKH� IXQGDPHQWDO� ULJKWV� RI� \RXQJ
ZRPHQ�� VXFK� DV� WKH� ULJKW� WR� HGXFDWLRQ�� WKH
ULJKW� WR�ZRUN� DQG� WKH� ULJKW� WR� KHDOWK�� DV�ZHOO
DV� WKHLU� FRQVWLWXWLRQDO�� OHJDO� DQG� LQWHUQDWLRQDO
UHJXODWLRQ�� )LQDOO\�� VKH� VWUHVVHV� WKH� IDFW� WKDW
ERWK� IRUPDO� DQG� LQIRUPDO� HGXFDWLRQ� SOD\V� D
YHU\� LPSRUWDQW� UROH� LQ� WKH� LPSURYHPHQW� RI� WKH
FRQGLWLRQ� RI� ZRPHQ� LQ� 0H[LFR�

'HVFULSWRUV�� HTXDOLW\�� JHQGHU�� IXQGDPHQ�
WDO� ULJKWV�� LQWHUQDWLRQDO� WUHDWLHV�

� � � ,QYHVWLJDGRUD� GHO� ,QVWLWXWR� GH� ,QYHVWLJDFLRQHV� -XUtGLFDV� GH� OD� 81$0�
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680$5,2�� ,�� ,QWURGXFFLyQ�� VLWXDFLyQ� GH� OD� PXMHU� MRYHQ�� ,,��8QD� SHUV�
SHFWLYD� GH� JpQHUR�� ,,,�� &RQWH[WR� MXUtGLFR� FRQVWLWXFLRQDO� GH� ORV� GHUHFKRV
GH� OD� PXMHU�� ,9�� /RV� GHUHFKRV� IXQGDPHQWDOHV� GH� OD� MXYHQWXG� IHPHQLQD �

9�� $� PDQHUD� GH� FRQFOXVLyQ�

,�� ,1752'8&&,Ð1�� 6,78$&,Ð1� '(� /$� 08-(5� -29(1

(O� ,QIRUPH� GH� 0p[LFR� SDUD� OD� ,9� &RQIHUHQFLD� 0XQGLDO� VREUH� OD
0XMHU�� UHDOL]DGD� HQ� 3HNtQ� �������� FRQWLHQH� GHQWUR� GHO� WtWXOR� GHQR�
PLQDGR� 2WURV� UXEURV� R� JUXSRV� HVSHFtILFRV� GH� OD� SREODFLyQ�� HO� FRUUHVSRQ�
GLHQWH� D�0XMHU� MRYHQ� \� HVWLORV� GH� YLGD�� HQ� HO� TXH� VH� PXHVWUD� FXiO� HV
OD� VLWXDFLyQ� GH� HVWH� JUXSR� D� QLYHO� QDFLRQDO�

'H� FRQIRUPLGDG� FRQ� GLFKR� LQIRUPH� OD� SREODFLyQ� GH� MyYHQHV�PH�
[LFDQRV� HQWUH� ORV� ��� \� ORV� ��� DxRV� HV� GH� ����� PLOORQHV�� GH� ORV
FXDOHV� HO� ���� VRQ� KRPEUHV� \� HO� ���� PXMHUHV�� 7DPELpQ� VHxDOD
TXH� HQ� OD� GpFDGD� GH� ����� D� ����� OD� WDVD� IHPHQLQD� GH� PXMHUHV
MyYHQHV� FUHFLy� XQ� ������

3DUD� OD� DWHQFLyQ� GH� HVWH� VHFWRU� GH� OD� SREODFLyQ�� HO� (VWDGR� KD
FUHDGR� LQVWLWXFLRQHV� JXEHUQDPHQWDOHV� HQFDUJDGDV� GH� GHVDUUROODU� \
DSOLFDU� GLYHUVRV� SURJUDPDV� GLULJLGRV� D� VX� GHVDUUROOR� LQWHJUDO� \� SUR�
WHFFLyQ�� (QWUH� pVWRV� VH� SXGR� FRQWDU� DO� &RQVHMR� 1DFLRQDO� GH� 5H�
FXUVRV� SDUD� OD� $WHQFLyQ� GH� OD� -XYHQWXG�� PHMRU� FRQRFLGR� FRPR
&UHD�� TXH� IXH� FUHDGR� SRU� HO� JRELHUQR� IHGHUDO� HQ� ������ 3RVWHULRU�
PHQWH� GHVDSDUHFH� HO� &UHD� \� HQ� ����� VH� IRUPD� OD� DFWXDO� &RPLVLyQ
1DFLRQDO� GHO� 'HSRUWH� �&RQDGH��� TXH� HV� OD� LQVWLWXFLyQ� TXH� D� OD� IH�
FKD� GHVDUUROOD� ORV� SURJUDPDV� UHODWLYRV� D� OD� JHQWH� MRYHQ�� 7DPELpQ
HQFRQWUDPRV� OD� SDUWLFLSDFLyQ� GH� LQVWDQFLDV� FRPR� HO� 6LVWHPD� 1D�
FLRQDO� SDUD� HO� 'HVDUUROOR� ,QWHJUDO� GH� OD� )DPLOLD� �',)��

'HQWUR� GH� ODV� DFWLYLGDGHV� TXH� OD� &RQDGH� GHVDUUROOD� D� IDYRU� GH
OD� PXMHU� MRYHQ� VH� HQFXHQWUDQ� ORV� SURJUDPDV� GH� VDOXG�� HQ� ORV� TXH
VH� DEDUFDQ� WHPDV� FRPR� GHUHFKRV� UHSURGXFWLYRV�� TXH� VHJ~Q� HO� LQ�
IRUPH�� VRQ� ORV�PiV� VROLFLWDGRV� SRU� HVWH� JUXSR�GH�PXMHUHV��5HVSHFWR
D� ODV� FDXVDV� GH� PRUWDOLGDG� VH� VHxDOD�
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'HQWUR� GH� ODV� HQIHUPHGDGHV� GH� WLSR� LQIHFFLRVR�� GHVWDFD� HO� 6tQGURPH
GH� ,QPXQRGHILFLHQFLD� $GTXLULGD� �6,'$��

/DV� SULQFLSDOHV� FDXVDV� GH� PRUWDOLGDG� HQ� PXMHUHV� MyYHQHV� VRQ�
DFFLGHQWHV�� FDXVDV� REVWpWULFDV�� HQIHUPHGDGHV� GHO� FRUD]yQ�� WXPRUHV
PDOLJQRV�� LQIOXHQ]D�� QHXPRQtD� \� WXEHUFXORVLV�� LQIHFFLRQHV� LQWHVWLQD�
OHV�� KRPLFLGLRV�� OHVLRQHV� LQIOLJLGDV� LQWHQFLRQDOPHQWH�� HQWUH� RWUDV��

7DPELpQ� FXHQWDQ� FRQ� XQ� SURJUDPD� GH� IDUPDFRGHSHQGHQFLD� HQ
GRQGH� VH� VHxDOD� TXH� GH� DFXHUGR� FRQ� ODV� LQYHVWLJDFLRQHV� UHDOL]DGDV
HO� ���� GH� ODV� PXMHUHV� MyYHQHV� FRQVXPHQ� GURJDV�� \� TXH� GH� HVWH
SRUFHQWDMH� HO� ������ LQJUHVDQ� D� WUDWDPLHQWR�

3RU� OR� TXH� KDFH� DO� SURJUDPD� GH� HGXFDFLyQ�� VH� VHxDOD� TXH� HQWUH
����� \� ����� H[LVWtD� XQ� SRUFHQWDMH� GHO� ������ GH�PXMHUHV� HVWXGLDQ�
WHV�� IUHQWH� D� XQ� ������ GH� KRPEUHV�� \� TXH� OD� PD\RUtD� GH� HVWDV
PXMHUHV� VH� RULHQWDURQ� D� ODV� iUHDV� GH� OD� VDOXG�� DGPLQLVWUDFLyQ� \
FLHQFLDV� VRFLDOHV�� KDELHQGR� XQ� SUHGRPLQLR� GHO� KRPEUH� HQ� ODV� FLHQ�
WtILFDV�

5HODWLYR� D� ODV� SROtWLFDV� GH� HPSOHR�� VH� VLJXH� REVHUYDQGR� XQD� GH�
VLJXDOGDG�GH� RSRUWXQLGDGHV� GH� HPSOHR� HQWUH� HO� KRPEUH� \� OD�PXMHU�
VLHQGR� pVWD� ~OWLPD� OD� PHQRV� DIRUWXQDGD�� 3RU� HOOR� VH� YH� TXH� OD
PDQR� GH� REUD� IHPHQLQD� VH� GHGLFD� EiVLFDPHQWH� D� OD� SURGXFFLyQ
GH� ELHQHV� \� VHUYLFLRV� MXQWR� FRQ� ODV� TXH� SRU� FRVWXPEUH� OH� VRQ� DVLJ�
QDGDV� HQ� HO� KRJDU��

(Q� ODV� DFWLYLGDGHV� GH� UHFUHDFLyQ� \� HVSDUFLPLHQWR� H[LVWH� HO� SUR�
JUDPD� GHQRPLQDGR� XWLOL]DFLyQ� GHO� WLHPSR� OLEUH�� TXH� WLHQGH� D� FRP�
ELQDU� ORV� HVSHFWiFXORV� UHDOL]DGRV� SRU�PHGLRV� GH� FRPXQLFDFLyQ�PD�
VLYD� FRQ� HVSDFLRV� FXOWXUDOHV�� UHFUHDWLYRV� \� GHSRUWLYRV� TXH� WLHQGDQ
D� XQ� GHVDUUROOR� LQWHJUDO� GH� OD� SHUVRQD� KXPDQD�

)LQDOPHQWH� HQFRQWUDPRV� HO� SURJUDPD� GH� SDUWLFLSDFLyQ� SROtWLFD�
HQ� GRQGH� VH� VHxDOD� TXH� OD� DFWLYLGDG� GH� OD� PXMHU� HQ� HVWH� UXEUR� KD
DXPHQWDGR� LPSRUWDQWHPHQWH� HQ� ORV� ~OWLPRV� DxRV�� HVSHFLDOPHQWH
PHGLDQWH� VX� LQWHUYHQFLyQ� D� WUDYpV� GH� RUJDQLVPRV� QR� JXEHUQDPHQ�
WDOHV�� ORV� FXDOHV� KDQ� HOHJLGR� FRPR� KHUUDPLHQWDV� SDUD� OD� GHIHQVD

/$6� -Ð9(1(6� 0(;,&$1$6 ���

� &RPLWp� 1DFLRQDO� &RRUGLQDGRU� GH� OD� ,9�&RQIHUHQFLD�0XQGLDO� VREUH� OD�0XMHU��,QIRUPH
GH� 0p[LFR� SDUD� OD� ,9� &RQIHUHQFLD� 0XQGLDO� VREUH� OD� 0XMHU�� DFFLyQ� SDUD� OD� LJXDOGDG�� HO� GHVDUUROOR� \� OD
SD]�� 0p[LFR�� ������ S�� ���

� ,GHP�



GH� VXV� GHUHFKRV�� SXHV� HQ� PDWHULD� GH� SDUWLGRV� SROtWLFRV� VX� SDUWLFLSD�
FLyQ� GHQWUR� GH� ODV� EDVHV� \� yUJDQRV� GH� GLUHFFLyQ� VLJXH� UH]DJDGD�

5HVSHFWR� DO� 6LVWHPD� SDUD� HO� 'HVDUUROOR� ,QWHJUDO� GH� OD� )DPLOLD�
GHQWUR� GH� ODV� DFWLYLGDGHV� SDUD� ODV� MyYHQHV�� VH� FUHDURQ� GRV� SURJUD�
PDV� FRQ� ORV� REMHWLYRV� GH� GHVDUUROOR� UHFRQRFLGRV� HQ� OD� ,9� &RQIH�
UHQFLD� 0XQGLDO� VREUH� OD� 0XMHU� \� D� ODV� IXQFLRQHV� DVLJQDGDV� D� HVWD
HQWLGDG� WDQWR� HQ� OD�/H\�GH�$VLVWHQFLD�6RFLDO� FRPR� HQ� OD� OHJLVODFLyQ
GHO� ',)�� TXH� VRQ� HO� 3URJUDPD� GH� 'HVDUUROOR� ,QWHJUDO� GHO� $GROHV�
FHQWH� \� HO� 3URJUDPD� GH� $\XGD� D� OD� 0DGUH� $GROHVFHQWH��

([LVWHQ� RWURV� SURJUDPDV� HIHFWXDGRV� HQ� \� SRU� RUJDQLVPRV� JXEHU�
QDPHQWDOHV�� FRPR� HO�&RQVHMR�1DFLRQDO� SDUD� OD�&XOWXUD� \� ODV�$UWHV�
HO� ,QVWLWXWR� 1DFLRQDO� GH� %HOODV� $UWHV�� \� RWUDV� HQWLGDGHV� FRPR� OD
8QLYHUVLGDG� 1DFLRQDO� $XWyQRPD� GH� 0p[LFR�� HQ� ODV� TXH� VH� JDUDQ�
WL]D� HO� GHUHFKR� GH� ODV� MyYHQHV� D� VXV� GHUHFKRV� D� OD� FXOWXUD�� OD� UH�
FUHDFLyQ�� OD� HGXFDFLyQ�\�D� OD� FDSDFLWDFLyQ�� UHFRQRFLGRV�\�DILUPDGRV
HQ� GLYHUVRV� LQVWUXPHQWRV� LQWHUQDFLRQDOHV� GH� GHUHFKRV� KXPDQRV� TXH
VRQ� OH\� YLJHQWH� HQ� 0p[LFR� WUDV� VX� UDWLILFDFLyQ� HQ� ORV� WpUPLQRV� GHO
DUWtFXOR� ����

,,�� 81$� 3(563(&7,9$� '(� *e1(52

(Q� WRUQR� D� ODV� UHFLHQWHV� DFWLYLGDGHV� WDQWR� XQLYHUVDOHV� FRPR� UH�
JLRQDOHV� TXH� VH� KDQ� UHDOL]DGR� D� ILQDOHV� GH� OD� GpFDGD� SDVDGD� \� HQ
ODV� TXH� KD� SDUWLFLSDGR� 0p[LFR�� VH� KD� KHFKR� QHFHVDULR� FRQVLGHUDU
XQD� SHUVSHFWLYD� GH� JpQHUR� HQ� ODV� OH\HV�

¢4Xp� VH� TXLHUH� GHFLU� FXDQGR� VH� KDEOD� GH� LQFOXLU� OD� SHUVSHFWLYD
GH� JpQHUR"�� %iVLFDPHQWH� VH� UHILHUH� DO� WUDEDMR� GH� ORV� OHJLVODGRUHV� GH
FRQVLGHUDU� HQ� OD� SURGXFFLyQ� GH� ODV� OH\HV� OD� LJXDOGDG� GHO� KRPEUH� \
OD� PXMHU�� GHO� QLxR� \� GH� OD� QLxD�� GH� ORV� MyYHQHV� \� ODV� MyYHQHV�� GH� ORV
DQFLDQRV� \� ODV� DQFLDQDV�� HWFpWHUD�� \� ORJUDU� HTXLOLEUDU� ODV� UHODFLRQHV
TXH� HQWUH� HOORV� H[LVWHQ� HQ� FRQGLFLRQHV� GH� LJXDOGDG�� WDQWR� GH� IDFWR
FRPR� DQWH� OD� OH\�

(Q� OD� SUiFWLFD�� D� SHVDU� GH� ORV�PXFKRV� HVIXHU]RV� UHDOL]DGRV� WDQWR
HQ� OR� LQWHUQDFLRQDO� FRPR� HQ� OR� QDFLRQDO�� HQFRQWUDPRV� TXH� KDVWD
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¢4Xp� VRQ� ORV� HVWXGLRV� GH� PXMHUHV"�� 0p[LFR�� )RQGR� GH� &XOWXUD� (FRQyPLFD�� �����



HO� PRPHQWR� FRQWLQ~D� VLHQGR� QHFHVDULR� KDEODU� GH� OD� LPSRUWDQFLD
GH� ORJUDU� OD� LJXDOGDG� GHO� KRPEUH� \� OD� PXMHU�� GHELGR� D� TXH� pVWD
~OWLPD� FRQWLQ~D� VLHQGR� REMHWR� GH� GLVFULPLQDFLyQ� R� GH� XQ� WUDWR� GH�
VLJXDO� IUHQWH� DO� KRPEUH�

/R�DQWHULRU� VH� H[SOLFD�GH�DFXHUGR�FRQ� OD� WHRUtD�GHO�JpQHUR��DWHQ�
GLHQGR� D� FRQFHSFLRQHV� TXH� HQ� XQ� VLVWHPD� GH� YDORUHV� VRVWLHQHQ� \
SHUSHW~DQ� XQD� VRFLHGDG� RUJDQL]DGD� JHQpULFDPHQWH�� (VWR� HV�� SUR�
SRUFLRQDQGR� UROHV� \� DFWLYLGDGHV� D� ORV� PLHPEURV� TXH� OD� LQWHJUDQ
VHJ~Q� VX� VH[R�� HV� GHFLU�� GH� VX� FDUiFWHU� IHPHQLQR� R� PDVFXOLQR�

(Q�RWUDV�SDODEUDV�D� WUDYpV�GH�XQD�SHUVSHFWLYD�GH�JpQHUR�HVWDPRV
HQ� FRQGLFLRQHV� GH� GLIHUHQFLDU� ODV� SUiFWLFDV� VH[XDOHV�� SXHVWR� TXH
QLHJD� WRGD� UHODFLyQ� HQWUH� OD� VLWXDFLyQ� GH� OD� PXMHU� \� ODV� H[SOLFD�
FLRQHV� ELRORJLVWDV�� GH� ORV� UROHV� DVLJQDGRV� VRFLDOPHQWH� D� KRPEUHV� \
PXMHUHV�� \� TXH� KDVWD� DKRUD� KDQ� WHQLGR� UHSHUFXVLRQHV� HQ� OD� SUR�
WHFFLyQ� MXUtGLFD� GH� OD� PXMHU�� HQ� WDQWR� TXH� VX� WUDWR� HQ� OD� OH\� QR
VH� KD� GDGR� HQ� WpUPLQRV� GH� LJXDOGDG� FRQ� HO� KRPEUH�� FRQVWLWX\HQGR
HVWR� DFWRV� TXH� KDQ� PHUPDGR� HO� HMHUFLFLR� \� JRFH� GH� VXV� GHUHFKRV
KXPDQRV� \� GH� VX� GHVDUUROOR� LQWHJUDO� HQ� VRFLHGDG�� (VWD� GHVLJXDOGDG
VH� PDQLILHVWD� HQ� ORV� HVWHUHRWLSRV� \� UROHV� VRFLDOHV� \� FXOWXUDOHV� TXH
HVWDEOHFHQ� VLWXDFLRQHV� GH� VXSHULRULGDG� H� LQIHULRULGDG� R� VXERUGLQD�
FLyQ� GH� OD� PXMHU�� 1RV� SHUPLWH� YHU� TXH� H[LVWH� XQD� SHUPDQHQWH
GLIHUHQFLDFLyQ� GH� OD� YLGD� UHVSHFWR� GH� OR� IHPHQLQR� \� OR� PDVFXOLQR�
TXH� HV� D� OR� TXH� OODPDPRV� JpQHUR��

'H� HVWR� VH� GHVSUHQGH� TXH� KLVWyULFDPHQWH� VLHPSUH� KD� H[LVWLGR� HO
YtQFXOR� HQWUH� OR� IHPHQLQR� \� OR� PDVFXOLQR�� \� HVWR� EDMR� XQD� IRUPD
GH� UHODFLRQHV� GH� VXERUGLQDFLyQ� GH� OR� SULPHUR� KDFLD� OR� VHJXQGR�
&XOWXUDOPHQWH� KDEODQGR�� ORV� UROHV� TXH� VH� KDQ� DVLJQDGR� \� GHVHP�
SHxDGR� SRU� KRPEUHV� \� PXMHUHV� VLHPSUH� IXHURQ� GLIHUHQFLDGRV�� VLQ
HPEDUJR�� WDPELpQ� HV� YLVLEOH� TXH� GHVGH� KDFH� PXFKR� WLHPSR� VH� KD
WUDWDGR� GH� WUDEDMDU� SRU� DFDEDU� FRQ� HVWD� GHVLJXDOGDG� TXH� KD� SUH�
VHQWDGR� JUDQGHV� SUREOHPDV� SDUD� VX� GHVDSDULFLyQ��

/$6� -Ð9(1(6� 0(;,&$1$6 ���
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&DEH� UHFRQRFHU� TXH� OD� VLWXDFLyQ� GH� OD� PXMHU�� HQ� WRGDV� VXV� HWD�
SDV� R� HQ� VXV� FDUDFWHUtVWLFDV� GLVWLQWLYDV�� HVWi� PDUFDGD� SRU� OD� VXPL�
VLyQ� \� OD� UHEHOGtD�� OD� DEQHJDFLyQ� \� OD� QHFHVLGDG�� OR� TXH� KD� OOHYDGR
D� XQD� OXFKD� SRU� ORJUDU� XQ� WUDWR� LJXDO� UHVSHFWR� D� GHUHFKRV� TXH
FRUUHVSRQGHQ� D� OD� SHUVRQD� KXPDQD�� HVWDEOHFLGRV� FRQ� HO� ILQ� GH� SHU�
PLWLU� XQ� GHVDUUROOR� KXPDQR� DGHFXDGR� \� OD� REWHQFLyQ� GH� XQD� FD�
OLGDG� GH� YLGD� TXH� SHUPLWD� VRVWHQHU� OD� GLJQLGDG� KXPDQD�� OD� LJXDO�
GDG� \� OD� OLEHUWDG�

3RU� OR� DQWHULRU�� FRQ� XQD� YLVLyQ� GH� JpQHUR� VH� SUHWHQGH� QR� OD
VXSHULRULGDG� R� LQIHULRULGDG� GH� XQR� GH� ORV� JpQHURV� FRQ� UHVSHFWR� DO
RWUR�� VLQR� ORJUDU� XQ� HTXLOLEULR�� XQD� VLWXDFLyQ� MXVWD� \� HTXLWDWLYD� TXH
D� WRGRV� SHUPLWD� JR]DU� HQ� LJXDOGDG� GH� FRQGLFLRQHV�� FRPR� QRV� FR�
UUHVSRQGH� HQ� WDQWR� VHUHV� KXPDQRV�� GH� WRGRV� QXHVWURV� GHUHFKRV� KX�
PDQRV� \� OLEHUWDGHV� IXQGDPHQWDOHV�� VLQ� QLQJXQD� GLVWLQFLyQ� SRU� UD�
]yQ� GH� VH[R� R� GH� HGDG�� HQWUH� RWUDV�

(V� HYLGHQWH�� IUHQWH� D� OD� UHDOLGDG� DKRUD� LPSHUDQWH�� TXH� SDUD� OR�
JUDU� XQ�PXQGR� GH� LJXDOGDG� SDUD� ORV� MyYHQHV� \� ODV� MyYHQHV�PXMHUHV
HV� QHFHVDULR� XQ� FDPELR� HQ� OD� FRQFHSFLyQ� GH� ORV� UROHV� TXH� FXOWXUDO
\� VRFLDOPHQWH� OHV� KDQ� VLGR� DVLJQDGRV�� ORV� TXH� HVWDEOHFHQ� XQD� GL�
IHUHQFLDFLyQ� HQ� ODV� UHODFLRQHV� VRFLDOHV�� VHD� FXDO� VHD� OD� QDWXUDOH]D
GH� HOODV��3DUD� ORJUDUOR� VH�KDFH�QHFHVDULR� WUDQVIRUPDU� ODV� WUDGLFLRQHV
FXOWXUDOHV� \� HO� VLPEROLVPR� VRFLDO� TXH� VH� GD� D� OD� VH[XDOLGDG�� VLHQGR
HO� PHGLR� SDUD� KDFHUOR� OD� HGXFDFLyQ� IRUPDO� H� LQIRUPDO� GH� KRPEUHV
\� PXMHUHV�� GH� KLMRV� H� KLMDV�� HQ� WRGRV� VXV� QLYHOHV� \� PRGDOLGDGHV�

,,,�� &217(;72� -85Ì',&2� &2167,78&,21$/
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��� ,QWHUQDFLRQDO

$� SHVDU� GH� ORV� DYDQFHV� KDELGRV� UHVSHFWR� DO� UHFRQRFLPLHQWR� GH
ORV� GHUHFKRV� GHO� KRPEUH�� QR� IXH� VLQR� KDVWD� OD� FUHDFLyQ� GH� ODV
1DFLRQHV� 8QLGDV� FXDQGR� QDFLy� XQD� FRQFLHQFLD� LQWHUQDFLRQDO� VREUH
OD� LPSRUWDQFLD� GH� ORV� GHUHFKRV� KXPDQRV� \� GH� OD� QHFHVLGDG� GH
FUHDU� FRQYHQFLRQHV� \� RUJDQLVPRV� SDUD� YLJLODU� HO� GHELGR� UHVSHWR� D
HVWRV� GHUHFKRV� SDUD� WRGDV� ODV� SHUVRQDV� GHO� PXQGR�
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)XH� DVt� FRPR� VH� HPSH]y� D� FUHDU� XQ� EDJDMH� MXUtGLFR� VREUH� HO
SDUWLFXODU�� DO� UHGDFWDUVH�� FRPR� LQVWUXPHQWRV� GH� FDUiFWHU� XQLYHUVDO�
OD� 'HFODUDFLyQ� 8QLYHUVDO� GH� 'HUHFKRV� +XPDQRV�� \� ORV� 3DFWRV� ,Q�
WHUQDFLRQDOHV� GH� 'HUHFKRV� (FRQyPLFRV�� 6RFLDOHV� \� &XOWXUDOHV� \� GH
'HUHFKRV� &LYLOHV� \� 3ROtWLFRV��� 3RVWHULRUPHQWH� HVWD� DFWLYLGDG� VH� GD
D� QLYHO� UHJLRQDO� FRQ� OD� DSUREDFLyQ� GH� OD� &RQYHQFLyQ� $PHULFDQD
VREUH� 'HUHFKRV� +XPDQRV��

6LQ� HPEDUJR�� HVWRV� HVIXHU]RV� QR� IXHURQ� VXILFLHQWHV� SDUD� TXH� VH
GLHUD� XQ� HIHFWLYR� UHFRQRFLPLHQWR� \� SURWHFFLyQ� GH� ORV� GHUHFKRV
KXPDQRV� GH� WRGRV�� \D� TXH� DXQ� FXDQGR� ORV� LQVWUXPHQWRV� DQWHV� VH�
xDODGRV� HVWDEOHFtDQ� TXH� ORV� GHUHFKRV� UHFRQRFLGRV� HQ� HOORV� VH� DSOL�
FDEDQ� D� WRGD� SHUVRQD� LQGHSHQGLHQWHPHQWH� GH� VX� UD]D�� VH[R�� QDFLR�
QDOLGDG�� LGLRPD�� UHOLJLyQ�� FRQGLFLyQ� VRFLDO�� HWFpWHUD�� VH� FRQWLQXDEDQ
KDFLHQGR� GLVWLQFLRQHV� R� FRPHWLHQGR� DFWRV� GH� GLVFULPLQDFLyQ� TXH
LPSHGtDQ� OD�SOHQD�DSOLFDFLyQ�GH� ORV�SULQFLSLRV� HVWDEOHFLGRV� HQ� HOORV�
(VWD� VLWXDFLyQ� KDFH� HYLGHQWH� OD� QHFHVLGDG� GH� FUHDU� LQVWUXPHQWRV
GLULJLGRV� D� OD� SURWHFFLyQ� GH� ORV� GHUHFKRV� IXQGDPHQWDOHV� GH� GHWHU�
PLQDGRV� JUXSRV� TXH� VH� REVHUYy� HUDQ� PiV� YXOQHUDEOHV� UHVSHFWR� D
OD� YLRODFLyQ� GH� VXV� GHUHFKRV� \� TXH� UHTXHUtDQ� GH� XQD� SURWHFFLyQ
PiV� HVSHFtILFD� DWHQGLHQGR� D� VX� FRQGLFLyQ�

'HQWUR� GH� HVWRV� JUXSRV� VH� HQFXHQWUD� OD� PXMHU�� \� HQ� WRUQR� D
HOOD� VH� FRPHQ]y� D� WUDEDMDU� HQ� HO� iPELWR� GH� ODV� 1DFLRQHV� 8QLGDV�
GHVGH� ������ DxR� TXH� HQ� TXH� VH� DSUXHED� OD� &RQYHQFLyQ� ,QWHUQD�
FLRQDO� SDUD� OD� 6XSUHVLyQ� GH� OD� 7UDWD� GH� 0XMHUHV� \� 0HQRUHV�� SRV�
WHULRUPHQWH� VH� KDFHQ� HO� &RQYHQLR� VREUH� OD� 5HSUHVLyQ� GH� OD� 7UDWD
GH� 3HUVRQDV� \� GH� OD� ([SORWDFLyQ� GH� OD� 3URVWLWXFLyQ� $MHQD���� OD� &RQ�
YHQFLyQ� VREUH� ORV� 'HUHFKRV� 3ROtWLFRV� GH� OD�0XMHU���� OD� &RQYHQFLyQ
VREUH� OD� 1DFLRQDOLGDG� GH� OD� 0XMHU� &DVDGD�� OD� &RQYHQFLyQ� VREUH
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� $GRSWDGD� SRU� OD� $VDPEOHD� *HQHUDO� GH� ODV� 1DFLRQHV� 8QLGDV� HO� ��� GH� GLFLHPEUH� GH
������ 9pDVH� 2UJDQL]DFLyQ� GH� ODV� 1DFLRQHV� 8QLGDV��5HFRSLODFLyQ� GH� LQVWUXPHQWRV� LQWHUQDFLRQDOHV�
LQVWUXPHQWRV� GH� FDUiFWHU� XQLYHUVDO�� 1XHYD� <RUN�� ������ YRO�� ,�

� 5DWLILFDGRV� SRU� 0p[LFR� HO� ��� GH� PDU]R� GH� ������ \� SXEOLFDGRV�� UHVSHFWLYDPHQWH�� HO
��� GH� PD\R� GH� ����� \� HO� ��� GH� PD\R� GHO� PLVPR� DxR� HQ� HO�'LDULR� 2ILFLDO� GH� OD� )HGHUDFLyQ�

� 5DWLILFDGD� SRU�0p[LFR� HO� ��� GH� PDU]R� GH� ����� \� SXEOLFDGD� HQ� HO�'LDULR� 2ILFLDO� GH� OD
)HGHUDFLyQ� GHO� �� GH� PD\R� GH� �����

�� 5DWLILFDGD� SRU� 0p[LFR� HO� ��� GH� IHEUHUR� GH� ����� \� SXEOLFDGD� HQ� HO�'LDULR� 2ILFLDO� GH
OD� )HGHUDFLyQ� GHO� ��� GH� MXQLR� GH� �����

�� 5DWLILFDGD� SRU�0p[LFR� HO� ��� GH� PDU]R� GH� ����� \� SXEOLFDGD� HQ� HO�'LDULR� 2ILFLDO� GH� OD
)HGHUDFLyQ� GHO� ��� GH� DEULO� GH� �����



HO�&RQVHQWLPLHQWR� SDUD� HO�0DWULPRQLR�� OD� (GDG�0tQLPD� SDUD� FRQ�
WUDHU� 0DWULPRQLR� \� HO� 5HJLVWUR� GH� 0DWULPRQLRV���� 7DPELpQ� VH
FXHQWD� FRQ� OD� 'HFODUDFLyQ� SDUD� OD� (OLPLQDFLyQ� GH� OD� 'LVFULPLQD�
FLyQ� FRQWUD� OD� 0XMHU���� OD� &RQYHQFLyQ� VREUH� OD� (OLPLQDFLyQ� GH
7RGDV� ODV� )RUPDV� GH� 'LVFULPLQDFLyQ� FRQWUD� OD� 0XMHU� \� OD� 'HFOD�
UDFLyQ� VREUH� OD� (OLPLQDFLyQ� GH� OD� 9LROHQFLD� FRQWUD� OD� 0XMHU���

7RGDV� HOODV� UHVXOWDQ� GH� YLWDO� LPSRUWDQFLD� HQ� ORV� REMHWLYRV� GH� HOL�
PLQDU�� HVSHFtILFDPHQWH�� OD� GLVFULPLQDFLyQ� \� OD� YLROHQFLD� FRQWUD� OD
PXMHU�� ORV� SUREOHPDV� PiV� LPSRUWDQWHV� \� DFWXDOHV� HQ� PDWHULD� GH
GHUHFKRV� KXPDQRV� \� GH� ORV� GH� JpQHUR�

5HVSHFWR� DO� WUDEDMR� UHDOL]DGR� SRU� OD� 2UJDQL]DFLyQ� GH� ORV� (VWD�
GRV� $PHULFDQRV� SRGHPRV� PHQFLRQDU� OD� &RQYHQFLyQ� VREUH� OD� 1D�
FLRQDOLGDG� GH� OD� 0XMHU���� OD� &RQYHQFLyQ� ,QWHUDPHULFDQD� VREUH� OD
&RQFHVLyQ� GH� ORV� 'HUHFKRV� &LYLOHV� GH� OD� 0XMHU���� OD� &RQYHQFLyQ
,QWHUDPHULFDQD� VREUH� OD� &RQFHVLyQ� GH� ORV� 'HUHFKRV� 3ROtWLFRV� GH� OD
0XMHU��� \� OD� &RQYHQFLyQ� SDUD� 3UHYHQLU�� 6DQFLRQDU� \� (UUDGLFDU
OD� 9LROHQFLD� FRQWUD� OD� 0XMHU���

��� 1DFLRQDO

(Q�SULPHU� OXJDU��SRGHPRV�PHQFLRQDU�HQ�HO�PDUFR�FRQVWLWXFLRQDO
HO� DUWtFXOR� �R��� TXH� QRV� KDEOD� GH� OD� LJXDOGDG� TXH� H[LVWH�� LQGH�
SHQGLHQWHPHQWH�GH� FXDOTXLHU� FRQGLFLyQ�� HQ� OD�DSOLFDFLyQ�\� HMHUFLFLR
GH�FDGD�XQR�GH� ORV�GHUHFKRV�SURWHJLGRV�HQ�HO� FDStWXOR�GH�JDUDQWtDV�
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�� 5DWLILFDGD� SRU� 0p[LFR� HO� ��� GH� IHEUHUR� GH� ����� \� SXEOLFDGD� HQ� HO�'LDULR� 2ILFLDO� GH
OD� )HGHUDFLyQ� HO� ��� GH� DEULO� GH� �����

�� $GRSWDGD� SRU� OD� $VDPEOHD� *HQHUDO� GH� ODV� 1DFLRQHV� 8QLGDV� HO� �� GH� QRYLHPEUH� GH
������ 9pDVH� 2UJDQL]DFLyQ� GH� ODV� 1DFLRQHV� 8QLGDV��5HFRSLODFLyQ� GH� LQVWUXPHQWRV� LQWHUQDFLRQDOHV�
LQVWUXPHQWRV� GH� FDUiFWHU� XQLYHUVDO�� 1XHYD� <RUN�� ������ YRO�� ,�

�� 5DWLILFDGD� SRU�0p[LFR� HO� ��� GH� PDU]R� GH� ����� \� SXEOLFDGD� HQ� HO�'LDULR� 2ILFLDO� GH� OD
)HGHUDFLyQ� HO� ��� GH� PD\R� GH� �����

�� 5DWLILFDGD� SRU� 0p[LFR� HO� ��� GH� HQHUR� GH� ����� \� SXEOLFDGD� HQ� HO�'LDULR� 2ILFLDO� GH� OD
)HGHUDFLyQ� HO� �� GH� DEULO� GH� �����

�� 5DWLILFDGD� SRU�0p[LFR� HO� ��� GH� DJRVWR� GH� ����� \� SXEOLFDGD� HQ� HO�'LDULR� 2ILFLDO� GH� OD
)HGHUDFLyQ� HO� ��� GH� QRYLHPEUH� GH� �����

�� 5DWLILFDGD� HO� ��� GH� PDU]R� GH� ����� \� SXEOLFDGD� HQ� HO�'LDULR� 2ILFLDO� GH� OD� )HGHUDFLyQ� HO
��� GH� DEULO� GH� �����

�� (O� GHFUHWR� GH� SURPXOJDFLyQ� GH� OD� &RQYHQFLyQ� VH� SXEOLFy� HQ� HO�'LDULR� 2ILFLDO� GH� OD
)HGHUDFLyQ� HO� ��� GH� HQHUR� GH� �����



3RU� OR� TXH� EDVWDUtD� OD� VROD� H[LVWHQFLD� GH� HVWH� DUWtFXOR� SDUD� TXH� VH
GLHUD�� MXUtGLFDPHQWH�� XQ� WUDWR� LJXDOLWDULR� \� MXVWR� HQWUH� KRPEUHV� \
PXMHUHV� \�� VLQ� HPEDUJR�� HQ� OD� SUiFWLFD� SRGHPRV� YHU� TXH� QR� VLHP�
SUH� HV� DVt�

(VWD� JDUDQWtD� VH� HQFXHQWUD� UHODFLRQDGD� FRQ� HO� DUWtFXOR� ��� GH� OD
'HFODUDFLyQ� GH� ORV� 'HUHFKRV� GHO� +RPEUH� \� GHO� &LXGDGDQR� GH
������ HQ� HO� TXH� VH� HVWDEOHFH� XQ� GHEHU� GH� DVHJXUDU� HO� JRFH� \� HMHU�
FLFLR� GH� WRGRV� VXV� GHUHFKRV���

(O� DUWtFXOR� �R�� GH� OD� &RQVWLWXFLyQ� TXH� JDUDQWL]D� HO� GHUHFKR� D
OD� HGXFDFLyQ� SRU� SDUWH� GHO� (VWDGR� \� REOLJD� D� ORV� SDGUHV�� R� D� TXLHQHV
WHQJDQ�D� VX�FDUJR�D� ORV�PHQRUHV��D�SURSRUFLRQiUVHOD�D� ORV�PHQRUHV�
$VLPLVPR� HVWDEOHFH� GLYHUVDV� PRGDOLGDGHV� GH� HGXFDFLyQ� FRPR� HV� OD
HGXFDFLyQ� SDUD� DGXOWRV�� OD� HGXFDFLyQ� HVSHFLDO�� OD� HGXFDFLyQ� WpFQL�
FD�� HWFpWHUD� TXH� VH� FUHDQ� FRQ� HO� REMHWLYR� GH� WHQHU� XQ� VLVWHPD� GH
HGXFDFLyQ� FRQWLQXD� TXH� SHUPLWD� D� WRGR� FLXGDGDQR� HO� DFFHVR� D� OD
PLVPD�

7DPELpQ� SRGHPRV� PHQFLRQDU� HO� DUWtFXOR� �R�� FRQVWLWXFLRQDO� TXH
JDUDQWL]D� YDULRV� GHUHFKRV�� TXH� VRQ� GH� FDUiFWHU� VRFLDO�� HQWUH� ORV
TXH� FRQWDPRV� OD� LJXDOGDG� GHO� KRPEUH� \� OD� PXMHU� DQWH� OD� OH\�� OD
RUJDQL]DFLyQ� \� GHVDUUROOR� GH� OD� IDPLOLD�� ORV� GHUHFKRV� UHSURGXFWLYRV�
HO� GHUHFKR� D� OD� VDOXG�� HO� GHUHFKR� D� XQD� FDOLGDG� GH� YLGD� GLJQD�� HO
GHUHFKR� D� XQ� PHGLR� DPELHQWH� VDQR�

$VLPLVPR�� HO� DUWtFXOR� �R�� GH� OD� &RQVWLWXFLyQ� JDUDQWL]D� HO� GHUH�
FKR�D� OD� LQIRUPDFLyQ�� \� HO� DUWtFXOR��R��TXH� VH� UHILHUH�D� ORV�GHUHFKRV
GH� DVRFLDFLyQ� \� UHXQLyQ� JDUDQWL]DGRV� SRU� OD� &RQVWLWXFLyQ�� VLHPSUH
TXH� VH� UHDOLFHQ� FRQ� XQ� REMHWR� OtFLWR�

,JXDOPHQWH� VHxDODUHPRV� ORV� DUWtFXORV� ��� \� ��� TXH� HVWDEOHFHQ� ODV
JDUDQWtDV� GH� OHJDOLGDG� GH� WRGR� LQGLYLGXR� TXH� VH� HQFXHQWUH� HQ� WH�
UULWRULR� QDFLRQDO�� )LQDOPHQWH� KDUHPRV� UHIHUHQFLD� DO� DUWtFXOR� ���
UHODWLYR� DO� GHUHFKR� DO� WUDEDMR� TXH� HVWDEOHFH� ODV� FRQGLFLRQHV� GLJQDV
\� MXVWDV� HQ� TXH� VH� GHEH� SUHVWDU� HO� HPSOHR� X� RFXSDFLyQ�

&DEH� PHQFLRQDU� TXH� HQ� HO� WH[WR� GH� OD� OHJLVODFLyQ� VHFXQGDULD� VH
KDQ� LGR� LQFRUSRUDQGR� GLVSRVLFLRQHV� FRQ� XQD� YLVLyQ� GH� JpQHUR�� GL�
ULJLGDV� D� ORJUDU� OD� LJXDOGDG� GHO� KRPEUH� \� OD� PXMHU�� \� D� WHUPLQDU
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�� 9pDVH� YDULRV� DXWRUHV�� 'HUHFKRV� GHO� SXHEOR� PH[LFDQR�� 0p[LFR� D� WUDYpV� GH� VXV� &RQVWLWXFLRQHV�
0p[LFR�� &iPDUD� GH� 'LSXWDGRV�� /9� /HJLVODWXUD�� S�� ��



FRQ� ODV� ODJXQDV� TXH� GHVFRQRFtDQ� OD� SUREOHPiWLFD� FRQFUHWD� GH� OD
PXMHU� HQ� DOJXQRV� DVSHFWRV� GH� VX� YLGD�� WDQWR� HQ� HO� PXQGR� MXUtGLFR
FRPR� HQ� HO� IiFWLFR�� SRU� HMHPSOR� HO�&yGLJR�&LYLO� \� HO�&yGLJR� 3HQDO
SDUD� HO� 'LVWULWR� )HGHUDO� \� SDUD� RWUDV� (QWLGDGHV� )HGHUDWLYDV�� HQWUH
RWURV�� /R� DQWHULRU� QR� LPSOLFD� HO� GHVFRQRFLPLHQWR� GH� OD� QHFHVLGDG
TXH� H[LVWH� GH� VHJXLU� WUDEDMDQGR� VREUH� HVWH� DVSHFWR� GH� OD� VLWXDFLyQ
GH� OD� PXMHU�

,9�� /26� '(5(&+26� )81'$0(17$/(6
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/RV� GHUHFKRV� GH� OD� MXYHQWXG� IHPHQLQD� HVWiQ� GLULJLGRV� D� ORJUDU
HO� GHVDUUROOR� LQWHJUDO� GH� ODV� PLVPDV� \�� SRU� HQGH�� GH� DFXHUGR� FRQ
ORV� FRPSURPLVRV� DGTXLULGRV� SRU� HO� JRELHUQR� PH[LFDQR� GXUDQWH� OD
,9� &RQIHUHQFLD� 0XQGLDO� GH� OD� 0XMHU� \� ODV� UHFRPHQGDFLRQHV� GHO
&RPLWp� SDUD� OD� (OLPLQDFLyQ� GH� OD�'LVFULPLQDFLyQ� FRQWUD� OD�0XMHU�
GHEHUi� DGRSWDUVH� XQD� SHUVSHFWLYD� GH� JpQHUR� HQ� WRGDV� ODV� PHGLGDV
WHQGHQWHV� D� JDUDQWL]DU� ORV� GHUHFKRV� GH� ODV� PLVPDV�� \D� VHDQ� MXUtGL�
FDV�� OHJLVODWLYDV�� DGPLQLVWUDWLYDV�� HGXFDWLYDV� H� LQFOXVLYH� FXOWXUDOHV�

/D� DGRSFLyQ� GH� PHGLGDV� LQPHGLDWDV� \� FRQFHUWDGDV� SRU� WRGRV� SDUD
FUHDU� XQ�PXQGR� SDFtILFR�� MXVWR�� KXPDQR� \� HTXLWDWLYR� EDVDGR� HQ� ORV
GHUHFKRV� KXPDQRV� \� ODV� OLEHUWDGHV� IXQGDPHQWDOHV�� FRQ� LQFOXVLyQ� GHO
SULQFLSLR� GH� LJXDOGDG� SDUD� WRGDV� ODV� SHUVRQDV�� LQGHSHQGLHQWHPHQWH
GH� VX� HGDG� \� GH� VX� VLWXDFLyQ� HQ� OD� YLGD�����

(VWD� SHUVSHFWLYD� GH� JpQHUR� WLHQH� FRPR� REMHWLYR� EXVFDU� HO� HTXL�
OLEULR� HQ� ODV� UHODFLRQHV� TXH� VH� GDQ� HQWUH� ODV� \� ORV� MyYHQHV� R� HQWUH
HO� KRPEUH� \� OD� PXMHU�� 3RU� RWUR� ODGR�� HO� FRQVLGHUDU� HO� JUXSR� HV�
SHFtILFR� GH� OD� MXYHQWXG� IHPHQLQD� LPSOLFD� HO� UHFRQRFLPLHQWR� GH� XQD
QHFHVLGDG� GH� JDUDQWL]DU� ORV� GHUHFKRV� GH� HVWH� LPSRUWDQWH� \� GRPL�
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�� 3DUD� DEXQGDU� PiV� VREUH� HO� WHPD�� YpDVH� 2UJDQL]DFLyQ� GH� ODV� 1DFLRQHV� 8QLGDV��'LV�
FULPLQDFLyQ� FRQWUD� OD�0XMHU�� *LQHEUD�� 6XL]D�� ������ \� &RQYHQFLyQ� VREUH� ORV� 'HUHFKRV� GHO� 1LxR�

�� 9pDQVH�2UJDQL]DFLyQ� GH� ODV�1DFLRQHV�8QLGDV��&XDUWD� &RQIHUHQFLD�0XQGLDO� VREUH� OD�0XMHU�
,QIRUPH� GH� OD� &XDUWD� &RQIHUHQFLD� 0XQGLDO� VREUH� OD� 0XMHU�� %HLMLQJ�� &KLQD�� GRFXPHQWR
$�&21)�������� GHO� ��� GH� RFWXEUH� GH� ������ S�� ���� \� 8QLWHG� 1DWLRQV�� &RPPLWHH� RQ� WKH
(OLPLQDWLRQ� RI� 'LVFULPLQDWLRQ� $DJDLQVW� :RPDQ��*HQHUDO� 5HFRPHQGDWLRQV� �������



QDQWH� VHFWRU� DFWLYR� GH� OD� QDFLyQ�� HQ� EHQHILFLR� QR� VyOR� GH� HOORV� VLQR
GH� OD� VRFLHGDG� \� GHO� SURSLR� (VWDGR���� 3RU� OR� PLVPR� VH� OHV� GHEH
UHFRQRFHU� OD� LPSRUWDQFLD� TXH� WLHQHQ� FRPR� IDFWRU� GH� FDPELR� \
GHVDUUROOR� HQ� WRGRV� ORV� VHFWRUHV� GH� OD� YLGD� QDFLRQDO�

'DGR� TXH� OD� &RQYHQFLyQ� VREUH� ORV� 'HUHFKRV� GHO� 1LxR� VHxDOD
TXH�� ´6H� HQWLHQGH� SRU� QLxR� WRGR� VHU� KXPDQR� PHQRU� GH� ��� DxRV
GH� HGDG���µ���� HQWRQFHV� GHEHUtDPRV� FRPSUHQGHU� TXH� HO� WpUPLQR� MX�
YHQWXG� VHUtD� DTXHOOD� FRQGLFLyQ� TXH� VH� DGTXLULUtD� D� SDUWLU� GH� KD�
EHUVH� OOHJDGR� D� OD� PD\RUtD� GH� HGDG�� HV� GHFLU� ORV� ��� DxRV�� VLQ
HPEDUJR�� HO� FULWHULR�� FRPR� KHPRV� SRGLGR� REVHUYDUOR� HQ� HO� ,QIRUPH
GH� 0p[LFR�� HV� GH� TXH� HVWD� FRQGLFLyQ�� HV� GHFLU� OD� GH� MRYHQ�� VH
REWLHQH� D� SDUWLU� GH� ORV� ��� KDVWD� ORV� ��� DxRV� GH� HGDG�� SRU� OR� TXH
VH� DSOLFDQ� IXQGDPHQWDOPHQWH� SDUD� ORV� HIHFWRV� GH� HVWH� WUDEDMR�
DWHQGLHQGR� DO� FDVR� FRQFUHWR� GH� ORV� VXMHWRV� HQ� ORV� WpUPLQRV� DUULED
VHxDODGRV�� R� OD�&RQYHQFLyQ� VREUH� ORV�'HUHFKRV� GHO�1LxR� R� OD�&RQ�
YHQFLyQ� VREUH� OD� (OLPLQDFLyQ� GH� 7RGDV� ODV� )RUPDV� GH� 'LVFULPL�
QDFLyQ�FRQWUD� OD�0XMHU�� FODUR�� LQGHSHQGLHQWHPHQWH�GH� OD�DSOLFDFLyQ
GH� FXDOTXLHU� RWUR� GRFXPHQWR� GH� GHUHFKRV� KXPDQRV� HQ� VX� IDYRU�

1R� REVWDQWH� OR� DQWHULRU�� HV� SRVLEOH� PDQHMDU� XQ� FULWHULR� JHQHUDO
TXH� QRV� SHUPLWH� GHWHUPLQDU�� LQGHSHQGLHQWHPHQWH� GH� OD� DSOLFDFLyQ
GH� FXDOTXLHUD� GH� ORV� GRV� LQVWUXPHQWRV� FRQYHQFLRQDOHV� VHxDODGRV�
ORV� GHUHFKRV� IXQGDPHQWDOHV� GH� HVWH� JUXSR� GH� MyYHQHV� PXMHUHV� TXH
QRV� RFXSD�

��� 'HUHFKR� D� XQD� FDOLGDG� GH� YLGD� VDWLVIDFWRULD

3RGHPRV� VHxDODU�� HQ� SULPHU� OXJDU�� TXH� HO� GHUHFKR� TXH� OHV� FR�
UUHVSRQGH� HMHUFLWDU� \� TXH� VH� OHV� GHEH� JDUDQWL]DU� HQ� WpUPLQRV� GH
LJXDOGDG� FRQ� ORV� MyYHQHV� HV� HO� UHODWLYR� DO� DFFHVR� \� JRFH� GH� WRGRV
ORV� VHUYLFLRV� \� EHQHILFLRV� GH� FDUiFWHU� HFRQyPLFR�� VRFLDO�� SROtWLFR�
ODERUDO�� FXOWXUDOHV�� LQIRUPDWLYRV� \� GH� GHVDUUROOR� LQWHJUDO� TXH� OHV
SHUPLWDQ� XQD� FDOLGDG� GH� YLGD� \� XQ� GHVDUUROOR� HQ� VRFLHGDG� VDWLV�
IDFWRULRV�� (V� GHFLU�� VX� GHUHFKR� HV� WHQHU� DFFHVR� D� WRGRV� \� FDGD� XQR
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�� 5HVXOWD� LPSRUWDQWH� VHxDODU� HO� SDSHO� TXH� WLHQH� HVWH� VHFWRU�� SXHVWR� TXH� UHSUHVHQWD� HO
VHFWRU� IXHUWH� GH� OD� IXHU]D� WUDEDMDGRUD� \� SURGXFWLYD� D� QLYHO� QDFLRQDO�

�� $UWtFXOR� �R�� GH� OD� &RQYHQFLyQ� VREUH� ORV� 'HUHFKRV� GHO� 1LxR�



GH� ORV� GHUHFKRV� FLYLOHV�� SROtWLFRV�� FXOWXUDOHV�� VRFLDOHV� \� HFRQyPLFRV
UHFRQRFLGRV� WDQWR� HQ� ORV� SDFWRV� LQWHUQDFLRQDOHV� FRPR� HQ� ODV� FRQ�
YHQFLRQHV� GH� JpQHUR� UDWLILFDGDV� SRU� 0p[LFR�� \� TXH� FRPR� \D� GLML�
PRV� VRQ� OH\� YLJHQWH� HQ� QXHVWUR� WHUULWRULR���

6REUH� HO� SDUWLFXODU� VH� DILUPD� TXH�� ´8QD� VRFLHGDG� TXH� VH� FRQ�
WHQWD� FRQ� YHU� D� XQR� VyOR� GH� ORV� VH[RV� TXH� OD� FRPSRQHQ� DGDSWDUVH
D� ODV� FRQGLFLRQHV�PRGHUQDV� VH� FRQGHQD� FRQ� HOOR� D� SULYDUVH� GH�PiV
GH� OD� PLWDG� GH� VX� IXHU]D�� 8Q� SXHEOR�� VL� GHVHD� HO� SURJUHVR� \� OD
FLYLOL]DFLyQ�� GHEH� FRPSUHQGHU� HVWD� YHUGDG� \� VDFDU� ODV� FRQVHFXHQ�
FLDVµ���

3RU� VX� SDUWH� HO� 3DFWR� ,QWHUQDFLRQDO� GH� 'HUHFKRV� (FRQyPLFRV�
6RFLDOHV� \� &XOWXUDOHV� HVWDEOHFH� TXH� ORV� (VWDGRV� SDUWH� WLHQHQ� REOL�
JDFLyQ� GH� JDUDQWL]DU� XQ� QLYHO� DGHFXDGR� GH� YLGD� SDUD� WRGD� SHUVRQD
\� VX� IDPLOLD�� HQWHQGLHQGR� SRU� HVWR� HQWUH� RWURV� OD� DOLPHQWDFLyQ�� HO
YHVWLGR�� OD� YLYLHQGD� \� XQ� GHEHU� GH�PHMRUDU� ODV� FRQGLFLRQHV� GH� YLGD
GH� DTXHOORV���

��� 'HUHFKR� D� OD� HGXFDFLyQ

5HVSHFWR� DO� GHUHFKR� D� OD� HGXFDFLyQ�� HO� JRELHUQR� PH[LFDQR� KD
DGTXLULGR� ORV� FRPSURPLVRV� TXH� KD� FRQWLQXDFLyQ� VH� GHVFULEHQ���

$GRSWDU� HQ� IRUPD� SURJUHVLYD� PHGLGDV� \� SURJUDPDV� GLULJLGRV� D
IRPHQWDU� \� JDUDQWL]DU� HO� GHVDUUROOR� GH� OD� LQYHVWLJDFLyQ� VREUH� OD� PD�
WHULD� \� OD� UHFRSLODFLyQ� GH� LQIRUPDFLyQ� \� HVWDGtVWLFDV� VREUH� ODV� FDX�
VDV� \� FRQVHFXHQFLDV� GH� OD� GLVFULPLQDFLyQ� GH� JpQHUR�

7DPELpQ� UHFRQRFH� OD� QHFHVLGDG� GH� IRPHQWDU� OD� HGXFDFLyQ� IRU�
PDO� H� LQIRUPDO� VREUH� HO� WHPD� D� WRGRV� ORV� QLYHOHV� GH� HGXFDFLyQ�� H
LQFOXVLYH� H[WHQGHUOD� DO� SHUVRQDO� HQFDUJDGR� GH� OD� DGPLQLVWUDFLyQ� GH
MXVWLFLD�� SROLFtD� \� D� WRGRV� ORV� IXQFLRQDULRV� HQFDUJDGRV� GH� DSOLFDU
OD� OH\� \� ODV� SROtWLFDV� GH� SUHYHQFLyQ�� VDQFLyQ� \� HUUDGLFDFLyQ� GH� OD
GLVFULPLQDFLyQ� FRQWUD� OD� PXMHU�
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�� 3DUD�PiV� LQIRUPDFLyQ��YpDVH�2UJDQL]DFLyQ�GH�ODV�1DFLRQHV�8QLGDV��'LVFULPLQDFLyQ�FRQWUD
OD� 0XMHU�� *LQHEUD�� 6XL]D�� �����

�� &RPLVLyQ�1DFLRQDO� GH�'HUHFKRV�+XPDQRV��/RV� GHUHFKRV� KXPDQRV� GH� OD� PXMHUHV� HQ�0p[LFR�
0p[LFR�� &1'+�� ������ S�� ��

�� 9pDVH� DUWtFXOR� ��� GHO� 3DFWR�
�� 2S�� FLW��� QRWD� ���� QXPHUDOHV� ������



,QFOXLU� HQ� ORV� SODQHV� \� SURJUDPDV� GH� HVWXGLR� GH� QLYHO� VXSHULRU�
HVSHFLDOPHQWH� HQ� ORV� GH� SRVJUDGR���� SURJUDPDV� TXH� SURPXHYDQ� HO
HVWXGLR� VREUH� HO� IHQyPHQR� TXH� QRV� RFXSD� H� LPSOHPHQWDU� HQ� WRGRV
ORV� QLYHOHV� \� VLVWHPDV� HGXFDFLRQDOHV� SURJUDPDV� GLULJLGRV� D� SURPR�
YHU� HO� UHVSHWR� SURSLR�� HO� PXWXR� \� OD� FRRSHUDFLyQ� HQWUH� KRPEUHV
\� PXMHUHV�� DVt� FRPR� LPSXOVDU� DFFLRQHV� HGXFDWLYDV� TXH� FRDG\XYHQ
D� ODV� SROtWLFDV� \� HVIXHU]RV� GHO� (VWDGR� SRU� SUHYHQLU� \� HUUDGLFDU� HVWH
WLSR� GH� GLVFULPLQDFLyQ� H� LQFXOTXH� HQ� ORV� PHQRUHV�� DGROHVFHQWHV�
MyYHQHV� \� DGXOWRV� ORV� YDORUHV� \� OD� FXOWXUD� GHO� UHVSHWR� D� OD� SHUVRQD
\� GLJQLGDG� GH� OD� PXMHU�� DVt� FRPR� DO� SDSHO� IXQGDPHQWDO� GH� pVWD
HQ� OD� VRFLHGDG� \� HQ� OD� IDPLOLD�

(O� FRPSURPLVR� GH� WRPDU� WRGDV� ODV� PHGLGDV� QHFHVDULDV�� HQ� HO
iPELWR�GH� OD� HQVHxDQ]D�� SDUD�PRGLILFDU� WDQWR�PRGHORV� \� FRQGXFWDV
VRFLDOHV� \� FXOWXUDOHV� FRPR� SUHMXLFLRV� \� SUiFWLFDV� EDVDGDV� HQ� WDUHDV
DVLJQDGDV� D� KRPEUHV� \� PXMHUHV� HQ� UD]yQ� GH� VX� VH[R�� ODV� TXH� D
QXHVWUR� SDUHFHU� VRQ� GH� ODV� PiV� LPSRUWDQWHV�� \D� TXH� DXQTXH� VXV
UHVXOWDGRV� VH�YHUiQ�D� ODUJR�SOD]R� VHUiQ� ODV�TXH�QRV�SHUPLWDQ�DWDFDU
HO� SUREOHPD� GHVGH� OD� UDt]� \� HUUDGLFDUOR� GH� OD� FXOWXUD� QDFLRQDO�

7RGR� OR� DQWHULRU� LPSOLFD�� SULPHUR�� HO� FXPSOLPLHQWR� GH� OD� GLV�
SRVLFLyQ� FRQVWLWXFLRQDO� TXH� VHxDOD� SDUD� ORV� FLXGDGDQRV� PH[LFDQRV�
\� HQ� HVWH� FDVR� FRQFUHWR�� SDUD� WRGRV� ORV� MyYHQHV�� LQGHSHQGLHQWH�
PHQWH� GH� VX� VH[R� \� HQ� LJXDOGDG� GH� FRQGLFLRQHV�� HO� GHUHFKR� DO
DFFHVR� D� OD� HGXFDFLyQ�� \� VHJXQGR�� TXH� OD� HGXFDFLyQ� GHEHUi� VHU
SDUD� WRGRV� JUDWXLWD� HQ� WRGRV� VXV� QLYHOHV�

$KRUD� ELHQ�� FRQVLGHUDQGR� TXH� OD� HGXFDFLyQ� HV� XQR� GH� ORV� IDF�
WRUHV� GH� FDPELR� PiV� LPSRUWDQWHV� GH� ODV� VRFLHGDGHV� PRGHUQDV�� GH�
EHUi� GiUVHOH� HO� DSR\R� H� LPSXOVR�� FRQ� XQD� YLVLyQ� GH� JpQHUR�� HQ
WRGDV� ODV� HQWLGDGHV� IHGHUDWLYDV� \� HQ� WRGRV� ORV� QLYHOHV� GH� HGXFDFLyQ�
FRQ� HO� ILQ� GH� ORJUDU� URPSHU� FRQ� ORV� IDFWRUHV� FXOWXUDOHV� \� VRFLDOHV
GH� GHVLJXDOGDG� TXH� PDQWLHQHQ� D� ODV� MyYHQHV� HQ� XQD� VLWXDFLyQ� GH
GHVYHQWDMD� IUHQWH� DO� GHVDUUROOR� LQWHJUDO� GHO� KRPEUH�� FRPR� \D� OR
KHPRV� SRGLGR� YHU� HQ� HO� WUDQVFXUVR� GH� HVWH� WUDEDMR�
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�� 3DUD� PD\RU� LQIRUPDFLyQ�� YpDVH� *DOHDQD� GH� 9DODGpV�� 3DWULFLD� �FRPS����8QLYHUVLWDULDV
/DWLQRDPHULFDQDV�� OLGHUD]JR� \� GHVDUUROOR��0p[LFR�� 8QLYHUVLGDG� 1DFLRQDO� $XWyQRPD� GH�0p[LFR�)H�
GHUDFLyQ� 0H[LFDQD� GH� 8QLYHUVLWDULDV�� $�� &��*RELHUQR� GHO� (VWDGR� GH� *XHUUHUR�� �����
SS�� ��������



3DUD� DSR\DU� D� OD� MRYHQ� HVWXGLDQWH�� GHEHUiQ� FRQVLGHUDUVH� EHFDV
H� LQWHUFDPELRV� DFDGpPLFRV� TXH� SURPXHYDQ� OD� DFWXDOL]DFLyQ� \� GH�
VDUUROOR� HGXFDWLYR� GH� HVWH� VHFWRU� HQ� LJXDOGDG� GH� FRQGLFLRQHV� FRQ
ORV� MyYHQHV�

&RPR� XQD� FRQVLGHUDFLyQ� D� ODV� MyYHQHV� PDGUHV� HVWXGLDQWHV� GH�
EHUi� WRPDUVH� HQ� FXHQWD� OD� QHFHVLGDG� GH� HVWDEOHFHU� JXDUGHUtDV�
FRDG\XYDQGR� FRQ� HVWR� D� GLVPLQXLU� HO� DEDQGRQR� GH� ORV� HVWXGLRV� SRU
SDUWH� GH� pVWDV�

/D� HGXFDFLyQ� DGHPiV� GHEHUi� HVWDU� GLULJLGD� D� SURSRUFLRQDU�� DGH�
PiV�� LQIRUPDFLyQ� VREUH� WHPDV� WDOHV� FRPR� GHUHFKRV� UHSURGXFWLYRV�
VH[XDOLGDG�� GHUHFKRV� KXPDQRV�� DGLFFLRQHV�� HWFpWHUD�� TXH� SHUPLWDQ
D� OD� MRYHQ� HQ� LJXDOGDG� GH� FRQGLFLRQHV� TXH� FRQ� HO� MRYHQ� FRQWDU
FRQ� HOHPHQWRV� TXH� OH� D\XGHQ� D� WRPDU� GHFLVLRQHV� \� IRUPDUVH� XQ
FULWHULR� UHVSHFWR� D� VX� IRUPD� GH� UHODFLRQDUVH� HQ� VRFLHGDG� \� HO� SODQ
GH� YLGD� TXH� GHVHDQ�� FRQVLGHUDQGR� TXH� WLHQHQ� WRGDV� ODV� SRVLELOLGD�
GHV� GH� GHVDUUROOR� LQWHJUDO� \� ODV� PLVPDV� RSRUWXQLGDGHV���

(Q� HVWH� SXQWR� YDOH� OD� SHQD� UHVDOWDU� OD� SUREOHPiWLFD� TXH� YLYHQ
DOJXQDV� MyYHQHV� FRPR� FRQVHFXHQFLD� GH� OD� PDWHUQLGDG� \� VH� WUDWD
GH� OD� GLVFULPLQDFLyQ� HQ� FROHJLRV� SRU� HVWD� FDXVD�

&RPR� \D� REVHUYDPRV�� HQ� FXDQWR� D� ODV� GLVSRVLFLRQHV� FRQVWLWXFLR�
QDOHV�� HO� DUWtFXOR� �R�� UHFRQRFH� TXH� WRGR� LQGLYLGXR� WLHQH� GHUHFKR
D� OD� HGXFDFLyQ�� \� SRU� VXSXHVWR� QR� HVWDEOHFH� QLQJXQD� H[FHSFLyQ�
PXFKR�PHQRV� TXH� HO� LPSHGLPHQWR� SDUD� DFFHGHU� D� ORV� VHUYLFLRV� GH
HGXFDFLyQ� VHD� HO� HPEDUD]R�� 6RVWLHQH� TXH� HO� FULWHULR� TXH� RULHQWDUi
D� OD� HGXFDFLyQ� \� ORV� VHUYLFLRV� PHGLDQWH� ORV� FXDOHV� VH� SUHVWH�� VHUi
HO� GH� OXFKDU� FRQWUD� OD� LJQRUDQFLD� \� VXV� HIHFWRV�� HO� IDQDWLVPR� \� ORV
SUHMXLFLRV�� 6XV� REMHWLYRV� VH� GLULJLUiQ� D� FUHDU� HQ� HO� HGXFDQGR� XQD
FXOWXUD� GH� UHVSHWR� GH� OD� GLJQLGDG� GH� OD� SHUVRQD� \� OD� LQWHJULGDG
GH� OD� IDPLOLD�� DVt� FRPR� GH� LQFXOFDU� LGHDOHV� GH� IUDWHUQLGDG� H� LJXDO�
GDG� GH� GHUHFKRV�

3RU� VX� SDUWH�� OD� /H\� *HQHUDO� GH� (GXFDFLyQ� SODQWHD� HQ� VX� DU�
WtFXOR� �R�� TXH� WRGR� LQGLYLGXR� WLHQH� GHUHFKR� D� UHFLELU� HGXFDFLyQ�
\�TXH�SRU� HVR� WRGRV� ORV�KDELWDQWHV�GHO� SDtV� WLHQHQ� ODV�PLVPDV�RSRU�
WXQLGDGHV� GH� DFFHVR� DO� VLVWHPD� HGXFDWLYR� QDFLRQDO�� VLHPSUH� TXH
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�� 9pDVH� DUWtFXOR� ��� GH� OD� &RQYHQFLyQ� VREUH� OD� (OLPLQDFLyQ� GH� 7RGDV� ODV� )RUPDV� GH
'LVFULPLQDFLyQ� FRQWUD� OD� 0XMHU�



FXPSODQ� FRQ� ORV� UHTXLVLWRV� VHxDODGRV� SRU� OD� SURSLD� OH\�� \� HQWUH
ORV� TXH� GHILQLWLYDPHQWH� QR� VH� HQFXHQWUD� HO� GH� QR� HVWDU� HPEDUD]D�
GD�� /D� REOLJDFLyQ� GHO� (VWDGR� D� SUHVWDU� ORV� VHUYLFLRV� HGXFDWLYRV� D
OD� SREODFLyQ� VH� HQFXHQWUD� SODVPDGD� HQ� HO� DUWtFXOR� �R�� GH� OD�PLVPD
OH\�� $VLPLVPR� HQ� HO� DUWtFXOR� �R�� VH� GLFH� TXH� OD� HGXFDFLyQ� TXH
LPSDUWH� HO� (VWDGR�� D� WUDYpV� GH� VXV� GLYHUVRV� RUJDQLVPRV�� GHEH� SUR�
PRYHU� OD� MXVWLFLD�� OD� REVHUYDQFLD� GH� OD� OH\� \� OD� LJXDOGDG� GH� ORV
LQGLYLGXRV� DQWH� pVWD�� DVt� FRPR� SURSRUFLRQDU� HO� FRQRFLPLHQWR� GH
ORV� GHUHFKRV� KXPDQRV� \� HO� UHVSHWR� D� ORV� PLVPRV�� $JUHJD� TXH� GH�
EHUi� FUHDU� DFWLWXGHV� VROLGDULDV� HQ� ORV� LQGLYLGXRV� SDUD� FUHDU� FRQ�
FLHQFLD� VREUH� OD� SUHVHUYDFLyQ� GH� OD� VDOXG�� OD� SODQLILFDFLyQ� IDPLOLDU�
OD� SDWHUQLGDG� UHVSRQVDEOH�� VLQ� PHQRVFDER� GH� OD� OLEHUWDG� \� GHO� UHV�
SHWR� D� OD� GLJQLGDG� KXPDQD�� 3RU� VX� SDUWH�� HO� DUWtFXOR� �R�� DILUPD
TXH� HO� FULWHULR� TXH� RULHQWD� D� OD� HGXFDFLyQ� LPSDUWLGD� SRU� HO� (VWDGR�
VHUi�HO�GH�FRQWULEXLU�D� OD� FRQYLYHQFLD�KXPDQD��SURPRYHU�HO� UHVSHWR
D� OD� GLJQLGDG� GH� ODV� SHUVRQDV� \� OD� LQWHJULGDG� GH� OD� IDPLOLD�� VHD
FXDO� IXHUH� OD� FRQVWLWXFLyQ� GH� OD� PLVPD� D� QXHVWUR� HQWHQGHU�� SUR�
PRYHU� ORV� LGHDOHV� GH� IUDWHUQLGDG� H� LJXDOGDG� GH� GHUHFKRV� GH� WRGRV
ORV� KRPEUHV�� &XDOTXLHU� DFWR� GH� GLVFULPLQDFLyQ� UHSUHVHQWD� OD� FRQ�
WUDYHQFLyQ� GH� OR� GLVSXHVWR� SRU� ORV� DUWtFXORV� �R�� \� �R�

/D� /H\�*HQHUDO� GH� (GXFDFLyQ� UHFRQRFH� HO� SULQFLSLR� GH� HTXLGDG
HQ� OD� HGXFDFLyQ�� \� HQ� HVWH� SXQWR� SRGHPRV� DJUHJDU� TXH� FRQIRUPH
D� GLFKD� OH\� ODV� DXWRULGDGHV� HGXFDWLYDV� WLHQHQ� OD� REOLJDFLyQ� GH� WR�
PDU� PHGLGDV� GLULJLGDV� D� HVWDEOHFHU� FRQGLFLRQHV� TXH� SHUPLWDQ� HO
HMHUFLFLR� SOHQR� GHO� GHUHFKR� D� OD� HGXFDFLyQ� GH� FDGD� LQGLYLGXR�� DVt
FRPR� HO� ORJUR� GH� OD� HIHFWLYD� LJXDOGDG� GH� RSRUWXQLGDGHV� GH� DFFHVR
\� SHUPDQHQFLD� HQ� ORV� VHUYLFLRV� HGXFDWLYRV�

(V� LPSRUWDQWH� PHQFLRQDU� DO� DUWtFXOR� ��� GH� OD� OH\�� HQ� HO� TXH� VH
SODQWHD� TXH� HQ� OD� LPSDUWLFLyQ� GH� OD� HGXFDFLyQ� SDUD� ODV� PHQRUHV
\� ODV� MyYHQHV� VH� GHEHUiQ� WRPDU� WRGDV� ODV� PHGLGDV� TXH� DVHJXUHQ� DO
HGXFDQGR� OD� SURWHFFLyQ� \� FXLGDGRV� QHFHVDULRV� SDUD� SUHVHUYDU� VX
LQWHJULGDG� ItVLFD�� SVLFROyJLFD� \� VRFLDO�� WRPDQGR� FRPR� IXQGDPHQWR
HO� UHVSHWR� D� OD� GLJQLGDG�� 5HVXOWD� LQWHUHVDQWH� VL� FRQVLGHUDPRV� TXH
ORV�DFWRV�GH�GLVFULPLQDFLyQ��SRU� UD]yQ�GHO� HPEDUD]R��D� ORV� VHUYLFLRV
GH� HGXFDFLyQ� \� VXV� FRQVHFXHQFLDV� SXHGHQ� FDXVDU� SUREOHPDV� GH� tQ�
GROH� SVLFROyJLFD� \� VRFLDO�� DVt� FRPR� HO� PHQRVFDER� GH� VX� GHVDUUROOR
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LQWHJUDO� GH� OD� SHUVRQD� TXH� HVWi� VLHQGR� LPSHGLGD� GH� DFFHGHU� D� ORV
SODQWHOHV� GH� HGXFDFLyQ�

1R� H[LVWH� IXQGDPHQWR� SDUD� TXH� XQD� LQVWLWXFLyQ� HGXFDWLYD� LPSL�
GD� D� ORV� SDGUHV� GH� XQD� MRYHQ� REWHQHU� OD� LQVFULSFLyQ� GH� pVWD� D� HVH
SODQWHO� SRU� UD]RQHV� GH� HPEDUD]R�� GHUHFKR� TXH� WLHQHQ� FRQIRUPH� DO
DUWtFXOR� ��� GH� OD� /H\� *HQHUDO� GH� (GXFDFLyQ�

)LQDOPHQWH� HO� DUWtFXOR� ��� SUHVHQWD� ORV� DFWRV� FRQVWLWXWLYRV� GH� LQ�
IUDFFLRQHV� D� OD� OH\�� VHxDODQGR� FRPR� XQD� GH� HOODV�� HQ� VX� IUDFFLyQ
;,,�� HO� LQFXPSOLPLHQWR� GH� ORV� SUHFHSWRV� GH� OD� OH\� \� GH� ODV� GLVSR�
VLFLRQHV� H[SHGLGDV� FRQ� DUUHJOR� D� HOOD�

(Q� HVWH� SXQWR� YDOH� OD� SHQD� UHJUHVDU� DO� DUWtFXOR� ��� GH� OD� &RQ�
YHQFLyQ� SDUD� OD� (OLPLQDFLyQ� GH� 7RGDV� ODV� )RUPDV� GH� 'LVFULPLQD�
FLyQ� FRQWUD� OD�0XMHU�� TXH� GLFH� TXH� VH� GHEH� JDUDQWL]DU� D� OD�PXMHU�
HOLPLQDQGR� FXDOTXLHU� WLSR� GH� GLVFULPLQDFLyQ� HQ� HO� GHUHFKR� D� OD
HGXFDFLyQ� \� VXV� VHUYLFLRV�� HO� DFFHVR� DO� PDWHULDO� LQIRUPDWLYR� HVSH�
FtILFR� TXH� FRQWULEX\D� D� DVHJXUDU� OD� VDOXG� \� HO� ELHQHVWDU� GH� OD� ID�
PLOLD�� LQFOXLGD� OD� LQIRUPDFLyQ� \� HO� DVHVRUDPLHQWR� VREUH� SODQLILFD�
FLyQ� IDPLOLDU�

��� 'HUHFKR� D� OD� LJXDOGDG

(Q� FXDQWR� D� VX�GHUHFKR� D� OD� LJXDOGDG�� VDEHPRV�TXH� pVWH� LPSOLFD
HO� QR� VHU� GLVFULPLQDGD� SRU� QLQJXQD� FDXVD�� FRPR� VRQ� OD� HGDG�� HO
FRORU�� OD� UHOLJLyQ�� HWFpWHUD�� \� PXFKR� PHQRV� SRU� UD]yQ� GH� VX� VH[R�
HQ� HVWH� FDVR� OD� &RQVWLWXFLyQ� HVWDEOHFH� XQ� SULQFLSLR� GH� QR� GLVFUL�
PLQDFLyQ� HQ� VX� DUWtFXOR� �R�� FXDQGR� VHxDOD�� ´(O� YDUyQ� \� OD� PXMHU
VRQ� LJXDOHV� DQWH� OD� OH\µ� OR�TXH�GHILQLWLYDPHQWH� LPSOLFD�TXH�HO�KRP�
EUH� \� OD� PXMHU� GHEHQ� VHU� WUDWDGRV� HQ� LJXDOGDG� GH� FRQGLFLRQHV�
FRPR� VHUHV�KXPDQRV�TXH� VRQ�� UHVSHFWR�GH� ORV�GHUHFKRV� UHFRQRFLGRV
HQ� WRGD� OD� OHJLVODFLyQ�� HPSH]DQGR� SRU� OD� &RQVWLWXFLyQ�� DVt� FRPR�
VRFLDO� \� FXOWXUDOPHQWH� KDEODQGR�� GH� PRGR� TXH� DPERV� VH� HQFXHQ�
WUHQ� HQ� SRVLELOLGDG� GH� YLYLU� \� GHVDUUROODUVH�� FRPR� OR� HQXQFLD� OD
WHRUtD�GH� ORV�GHUHFKRV�KXPDQRV�� FRQ�GLJQLGDG�KXPDQD�\�FRQ�SOHQR
UHFRQRFLPLHQWR� \� HMHUFLFLR� GH� DTXHOORV���
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�� 3DUD� PD\RU� LQIRUPDFLyQ�� YpDVH� *DOHDQD� GH� 9DODGpV�� 3DWULFLD� �FRPS����8QLYHUVLWDULDV
/DWLQRDPHULFDQDV�� OLGHUD]JR� \� GHVDUUROOR��0p[LFR�� 8QLYHUVLGDG� 1DFLRQDO� $XWyQRPD� GH�0p[LFR�)H�
GHUDFLyQ�0H[LFDQD� GH�8QLYHUVLWDULDV��$��&��*RELHUQR� GHO� (VWDGR� GH�*XHUUHUR�� ������ S������



(Q� SULPHU� OXJDU�� HO� 3DFWR� ,QWHUQDFLRQDO� GH� 'HUHFKRV� &LYLOHV� \
3ROtWLFRV� GLFH� HQ� VX� DUWtFXOR� ��� OR� VLJXLHQWH�� ´7RGDV� ODV� SHUVRQDV
VRQ� LJXDOHV� DQWH� OD� OH\�� \� WLHQHQ� GHUHFKR� VLQ� GLVFULPLQDFLyQ� D� LJXDO
SURWHFFLyQ� GH� OD� OH\�� $� HVWH� UHVSHFWR�� OD� OH\� SURKLELUi� WRGD� GLVFUL�
PLQDFLyQ� \� JDUDQWL]DUi� D� WRGDV� ODV� SHUVRQDV� SURWHFFLyQ� LJXDO� \
HIHFWLYD� FRQWUD� FXDOTXLHU� GLVFULPLQDFLyQ� SRU� PRWLYRV� GH� UD]D�� FR�
ORU�� VH[R�� LGLRPD���µ�

3RU� VX� SDUWH�� OD� &RQYHQFLyQ� SDUD� OD� (OLPLQDFLyQ� GH� 7RGDV� ODV
)RUPDV� GH� 'LVFULPLQDFLyQ� FRQWUD� OD� 0XMHU� GHILQH� HQ� VX� DUWtFXOR
�R�� OD� GLVFULPLQDFLyQ� GH� JpQHUR� FRPR�

$� ORV� HIHFWRV� GH� OD� SUHVHQWH� &RQYHQFLyQ�� OD� H[SUHVLyQ� ´GLVFULPLQD�
FLyQ� FRQWUD� OD� PXMHUµ� GHQRWDUi� WRGD� GLVWLQFLyQ�� H[FOXVLyQ� R� UHV �
WULFFLyQ� EDVDGD� HQ� HO� VH[R� TXH� WHQJD� SRU� REMHWR� R� SRU� UHVXOWDGR
PHQRVFDEDU� R� DQXODU� HO� UHFRQRFLPLHQWR�� JRFH�R� HMHUFLFLR�SRU� OD�PX�
MHU�� LQGHSHQGLHQWHPHQWH�GH� VX�HVWDGR�FLYLO�� VREUH� OD�EDVH�GH� OD� LJXDO �
GDG� GHO� KRPEUH� \� GH� OD� PXMHU�� GH� ORV� GHUHFKRV� KXPDQRV� \� ODV� OL �
EHUWDGHV� IXQGDPHQWDOHV� HQ� OD� HVIHUD� SROtWLFD�� HFRQyPLFD�� VRFLDO�
FXOWXUDO� \� FLYLO� R� HQ� FXDOTXLHU� RWUD� HVIHUD���

(Q� HO� PLVPR� VHQWLGR�� \� VLJXLHQGR� FRQ� OD� SDXWD� GH� FRQGHQDU� OD
GLVFULPLQDFLyQ� HQ� FXDOTXLHUD� GH� VXV� PDQLIHVWDFLRQHV�� LQFOX\HQGR
OD� TXH� VH� SUHVHQWD� SRU� VH[R�� HO� &yGLJR� 3HQDO� HVWDEOHFH� TXH�

6H� LPSRQGUi� SHQD� GH� XQR� D� WUHV� DxRV� GH� SULVLyQ�� GH� FLQFXHQWD� D
GRVFLHQWRV� GtDV� PXOWD� \� GH� YHLQWLFLQFR� D� FLHQ� GtDV� GH� WUDEDMR� HQ
IDYRU� GH� OD� FRPXQLGDG�� DO� TXH� SRU� UD]yQ� GH� HGDG�� VH[R�� HPEDUD]R�
HVWDGR� FLYLO�� UD]D�� LGLRPD�� UHOLJLyQ�� LGHRORJtD�� RULHQWDFLyQ� VH[XDO�
FRORU� GH� SLHO�� QDFLRQDOLGDG�� RULJHQ� R� SRVLFLyQ� VRFLDO�� WUDEDMR� R
SURIHVLyQ�� SRVLFLyQ� HFRQyPLFD�� FDUiFWHU� ItVLFR�� GLVFDSDFLGDG� R
HVWDGR� GH� VDOXG�

,�� 3URYRTXH� R� LQFLWH� DO� RGLR� R� OD� YLROHQFLD�
,,�� (Q� HMHUFLFLR� GH� VXV� DFWLYLGDGHV� SURIHVLRQDOHV�� PHUFDQWLOHV� R

HPSUHVDULDOHV�� QLHJXH� D� XQD� SHUVRQD� XQ� VHUYLFLR� R� XQD� SUHVWDFLyQ
D� OD� TXH� WLHQH� GHUHFKR�
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�� $UWtFXOR� �R�� GH� OD� &RQYHQFLyQ� VREUH� OD� (OLPLQDFLyQ� GH� 7RGDV� ODV� )RUPDV� GH� 'LVFUL�
PLQDFLyQ� FRQWUD� OD� 0XMHU�



3DUD� ORV� HIHFWRV� GH� HVWD� IUDFFLyQ�� VH� FRQVLGHUD� TXH� WRGD� SHUVRQD
WLHQH�GHUHFKR�D� ORV� VHUYLFLRV�\�SUHVWDFLRQHV�TXH� VH�RIUHFHQ�DO�S~EOLFR
HQ� JHQHUDO�

,,,�� 9HMH� R� H[FOX\D� D� DOJXQD� SHUVRQD� R� JUXSR� GH� SHUVRQDV� FXDQ�
GR� GLFKDV� FRQGXFWDV� WHQJDQ� SRU� UHVXOWDGR� XQ� GDxR� PDWHULDO� R� PR�
UDO�� R

,9�� 1LHJXH� R� UHVWULQMD� GHUHFKRV� ODERUDOHV
$O� TXH� VLHQGR� VHUYLGRU� S~EOLFR� LQFXUUD� HQ� DOJXQD� GH� ODV� FRQGXF�

WDV� SUHYLVWDV� HQ� HVWH� DUWtFXOR� R� QLHJXH� R� UHWDUGH� D� XQD� SHUVRQD� XQ
WUiPLWH� R� VHUYLFLR� DO� TXH� WHQJD� GHUHFKR�� VH� OH� DXPHQWDUi� HQ� XQD
PLWDG� OD� SHQD� SUHYLVWD� HQ� HO� SULPHU� SiUUDIR�� \� VH� OH� LPSRQGUi� OD
GHVWLWXFLyQ� H� LQKDELOLWDFLyQ� SDUD� HO� GHVHPSHxR� GH� FXDOTXLHU� FDUJR�
HPSOHR� R� FRPLVLyQ� S~EOLFRV� KDVWD� SRU� HO� PLVPR� ODSVR� GH� OD� SULYD�
FLyQ� GH� OD� OLEHUWDG� LPSXHVWD�

1R� VHUiQ� FRQVLGHUDGDV� FRPR� GHOLWR� FRQWUD� OD� GLJQLGDG� GH� ODV
SHUVRQDV� WRGDV� DTXHOODV� PHGLGDV� WHQGLHQWHV� D� OD� SURWHFFLyQ� GH� ORV
JUXSRV� VRFLDOPHQWH� GHVIDYRUHFLGRV�

(VWH� GHOLWR� VRODPHQWH� VH� SHUVHJXLUi�SRU�TXHUHOOD� GH� OD� SDUWH� RIHQ�
GLGD� R� GH� VX� OHJtWLPR� UHSUHVHQWDQWH���

/DV� DQWHULRUHV� GLVSRVLFLRQHV� JDUDQWL]DQ� ORV� GHUHFKRV� GH� OD�PXMHU
MRYHQ� D� TXH� VH� PRGLILTXHQ� ORV� SDWURQHV� VRFLDOHV� \� FXOWXUDOHV� GH
KRPEUHV� \�PXMHUHV� TXH� LPSLGHQ� XQ� GHVDUUROOR� LQWHJUDO� HQ� LJXDOGDG
GH� FRQGLFLRQHV�� D� TXH� VH� HOLPLQH� OD� H[SORWDFLyQ� GH� OD� PXMHU�� D
JDUDQWL]DU� OD� LJXDOGDG� HQ� OD� YLGD� SROtWLFD� \� S~EOLFD�� WDQWR� HQ� HO
SODQR� QDFLRQDO� FRPR� HQ� HO� LQWHUQDFLRQDO�� OD� LJXDOGDG� DQWH� OD� OH\�
OD� LJXDOGDG� HQ� HO� DFFHVR� \� WUDWR� HQ� OD� HGXFDFLyQ�� OD� LJXDOGDG� OD�
ERUDO�� OD� LJXDOGDG� HQ� HO� DFFHVR� \� DWHQFLyQ� HQ� ORV� PHFDQLVPRV� GH
VDOXG� \� VHJXULGDG� VRFLDO�� OD� LJXDOGDG� MXUtGLFD� \� FLYLO�� \� HQ� OD� ID�
PLOLD�� DVt� FRPR� D� TXH� VH� HVWDEOH]FDQ� \� VH� DSOLTXHQ� WRGDV� DTXHOODV
PHGLGDV� TXH� VLUYDQ� D� HVWRV� REMHWLYRV�

3DUD� ILQDOL]DU� HVWH� DVSHFWR�� SRGHPRV� PHQFLRQDU� RWURV� RUGHQD�
PLHQWRV� TXH� FRQWLHQHQ� GLVSRVLFLRQHV� WHQGHQWHV� D� HYLWDU� OD� GLVFULPL�
QDFLyQ� GH� JpQHUR�� FRPR� SRU� HMHPSOR�� HO� &yGLJR�&LYLO� SDUD� HO� 'LV�
WULWR� )HGHUDO�� HQWUH� RWURV�� VHxDOD� TXH� OD� FDSDFLGDG� MXUtGLFD� HV� LJXDO
SDUD� HO� KRPEUH� TXH� SDUD� OD� PXMHU� VLQ� GLVWLQFLyQ� GH� HGDG�� VH[R�
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�� 9pDVH� &yGLJR� 3HQDO�� DUWtFXOR� ���� ELV�� (VWD� UHIRUPD� VH� SXEOLFy� HQ� OD�*DFHWD� 2ILFLDO� GHO
'LVWULWR� )HGHUDO� HO� ��� GH� VHSWLHPEUH� GH� �����



HPEDUD]R�� HVWDGR� FLYLO�� RULHQWDFLyQ� VH[XDO�� HWFpWHUD�� OD� /H\� )HGHUDO
GHO� 7UDEDMR� QRV� GLFH� HQ� VX� DUWtFXOR� ���� TXH� TXHGD� SURKLELGR� D
ORV� SDWURQHV� QHJDUVH� D� DFHSWDU� D� XQ� WUDEDMDGRU� SRU� UD]yQ� GH� HGDG
R� GH� VH[R�� \� OD� /H\� *HQHUDO� GH� 6DOXG� HVWDEOHFH� HQ� VX� DUWtFXOR� ��
TXH� VH� HQWLHQGH� SRU� XVXDULRV� GH� ORV� VHUYLFLRV� GH� VDOXG� D� WRGD� SHU�
VRQD� TXH� UHTXLHUD� \� REWHQJD� GLFKRV� VHUYLFLRV�� 'HO� PLVPR�PRGR� HO
DUWtFXOR� ��� VHxDOD�TXH� WRGR�XVXDULR� WHQGUi�GHUHFKR�D�REWHQHU�SUHV�
WDFLRQHV� GH� VDOXG� RSRUWXQDV� \� GH� FDOLGDG� LGyQHD� \� D� UHFLELU� DWHQ�
FLyQ� SURIHVLRQDO�� DVt� FRPR� XQ� WUDWR� GLJQR� \� UHVSHWXRVR�� SRU� PHQ�
FLRQDU� VyOR� DOJXQDV�

��� 'HUHFKR� DO� WUDEDMR��

3RU� OR� TXH� KDFH� D� VX� SDSHO� HQ� HO� iPELWR� GHO� WUDEDMR�� SRGHPRV
PHQFLRQDU� TXH� XQR� GH� VXV� GHUHFKRV� IXQGDPHQWDOHV� HV� HO� GH� DFFH�
GHU� D� XQ� WUDEDMR� GLJQR� \� ELHQ� UHPXQHUDGR�� HQ� ORV� WpUPLQRV� GH� OD
OH\� ODERUDO�� SXHVWR� TXH� pVWH� VLUYH� SDUD� SURYHHUOH� D� HOOD� \� D� VX
IDPLOLD� XQD� FDOLGDG� GH� YLGD� DGHFXDGD� \� XQ� GHVDUUROOR� KXPDQR� \
VRFLDO�� 3RU� HVWR� HV� XQ� GHEHU� GHO� (VWDGR� SURPRYHU� HVWUDWHJLDV� GH
FRQWUDWDFLyQ�� HPSOHR� \� FDSDFLWDFLyQ� ODERUDO� TXH� VLUYDQ� D� ORV� RE�
MHWLYRV� PHQFLRQDGRV�

(O� DUWtFXOR� ���� SUHVHQWD�� HQ� SULPHU� OXJDU�� HO� GHUHFKR� GH� WRGD
SHUVRQD�� VLQ� GHWHUPLQDU� QLQJ~Q� WLSR� GH� GLVWLQFLyQ�� D� WHQHU� XQ� WUD�
EDMR� GLJQR� \� VRFLDOPHQWH� ~WLO�� \� HQ� VX� IUDFFLyQ� 9� HO� GHUHFKR� GH
ODV� PDGUHV� D� WHQHU� XQ� WUDEDMR� \� OD� SURWHFFLyQ� GH� OD� PDWHUQLGDG
GXUDQWH� HO� GHVHPSHxR� GHO� PLVPR�� 6H� HVWDEOHFH� FRQFUHWDPHQWH� HO
GHUHFKR� DO� GHVFDQVR� SUH� \� SRVQDWDO� TXH� FRQVWDUi� HQ� VX� WRWDOLGDG� GH
XQ� SHULRGR� GH� WUHV� PHVHV�� DVt� FRPR� HO� SDJR� GHO� VDODULR� tQWHJUR
GXUDQWH� pVWRV�� \� OD� UHLQVWDODFLyQ� HQ� VX� HPSOHR� DO� WpUPLQR� GH� OD
OLFHQFLD�

3RU� RWUR� ODGR� SDUD� JDUDQWL]DU� OD� HVWDELOLGDG� HQ� HO� WUDEDMR� GH� ODV
PDGUHV� WUDEDMDGRUDV�� R� ELHQ� SDUD� UHVDUFLU� ORV� GDxRV� FDXVDGRV� SRU
HO� SDWUyQ� HQ� FDVRV� QR� MXVWLILFDGRV�� SRGHPRV�PHQFLRQDU� OR� LQGLFDGR
HQ� OD� IUDFFLyQ� ;;,,�� GHO� PLVPR� DUWtFXOR� ����� TXH� D� OD� OHWUD� GLFH�
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�� 3DUD�PD\RU� LQIRUPDFLyQ� VREUH� HO� WHPD� YpDVH� %XQFK�� &KDUORWWH�HW� DO�� �HG����/RV� GHUHFKRV
GH� ODV� PXMHUHV� VRQ� GHUHFKRV� KXPDQRV�� FUyQLFD� GH� XQD� PRYLOL]DFLyQ� PXQGLDO�� 0p[LFR�� ('$0(;�� �����
SS�� ��������



(O� SDWUyQ� TXH� GHVSLGD� D� XQ� REUHUR� VLQ� FDXVD� MXVWLILFDGD���� HVWDUi
REOLJDGR�� D� HOHFFLyQ� GHO� WUDEDMDGRU�� D� FXPSOLU� HO� FRQWUDWR� R� D� LQ�
GHPQL]DUOR� FRQ� HO� LPSRUWH� GH� WUHV� PHVHV� GH� VDODULR���� ,JXDOPHQWH
WHQGUi� OD� REOLJDFLyQ� GH� LQGHPQL]DU� DO� WUDEDMDGRU� FRQ� HO� LPSRUWH� GH
WUHV� PHVHV� GH� VDODULR� FXDQGR� VH� UHWLUH� GHO� VHUYLFLR� SRU� IDOWD� GH� SUR�
ELGDG�GHO� SDWURQR�R�SRU� UHFLELU�PDORV� WUDWDPLHQWRV� >SRGUtDPRV� FRQ�
VLGHUDU� HQ� HVWH� FDVR� FRQFUHWR� HO� KRVWLJDPLHQWR� VH[XDO� \� HO� ODERUDO@�
\D� VHD� HQ� VX� SHUVRQD� R� HQ� OD� GH� VX� FyQ\XJH�� SDGUHV�� KLMRV� R� KHU�
PDQRV��(O� SDWUyQ�QR�SRGUi� H[LPLUVH�GH� HVWD� UHVSRQVDELOLGDG� FXDQGR
ORV� PDORV� WUDWDPLHQWRV� SURYHQJDQ� GH� GHSHQGLHQWHV� R� IDPLOLDUHV� TXH
REUHQ� FRQ� HO� FRQVHQWLPLHQWR� R� WROHUDQFLD� GH� pO�

3RGHPRV� DJUHJDU� TXH� OD� &RQYHQFLyQ� VREUH� OD� (OLPLQDFLyQ� GH
7RGDV� ODV� )RUPDV� GH� 'LVFULPLQDFLyQ� FRQWUD� OD� 0XMHU� PHQFLRQD
HQ� VX� DUWtFXOR� ����� TXH� ORV� (VWDGRV� SDUWH� GHEHQ� HYLWDU� WRGR� DFWR
GH� GLVFULPLQDFLyQ� FRQWUD� OD� PXMHU� HQ� HO� iPELWR� GHO� HPSOHR� \� JD�
UDQWL]DU�� HQ� FRQGLFLRQHV� GH� LJXDOGDG� FRQ� HO� KRPEUH�� HQ� HVWH� FDVR
HO� MRYHQ�� ORV� PLVPRV� GHUHFKRV�� (O� LQFLVR� I�� GHO� PLVPR� DUWtFXOR� VH�
xDOD� TXH� VH� GHEH� SURWHJHU� OD� VDOXG�� OD� VHJXULGDG� HQ� ODV� FRQGLFLRQHV
GH� WUDEDMR�� \� KDFH� HVSHFLDO� pQIDVLV� HQ� OD� VDOYDJXDUGD� GH� OD� IXQFLyQ
GH� UHSURGXFFLyQ�

(Q� HO� DUWtFXOR� ����� VH� EXVFD� SURWHJHU� FRQFUHWDPHQWH� HO� GHUHFKR
GH� OD� PXMHU� D� WHQHU� XQ� WUDEDMR� \� FRQVHUYDUOR� LQGHSHQGLHQWHPHQWH
GHO� HVWDGR� FLYLO� GH� VX� PDWHUQLGDG�

/RV� (VWDGRV� 3DUWH� WRPDUiQ� ODV� PHGLGDV� DGHFXDGDV� SDUD�
D�� 3URKLELU�� EDMR� SHQD� GH� VDQFLRQHV�� HO� GHVSLGR� SRU� PRWLYR� GH

HPEDUD]R� R� OLFHQFLD� GH�PDWHUQLGDG�� \� OD� GLVFULPLQDFLyQ� HQ� ORV� GHV �
SLGRV� VREUH� OD� EDVH� GHO� HVWDGR� FLYLO�

E�� ,PSODQWDU� OD� OLFHQFLD� GH�PDWHUQLGDG� FRQ� VXHOGR� SDJDGR� R� FRQ
SUHVWDFLRQHV� VRFLDOHV� FRPSDUDEOHV� VLQ� SpUGLGD� GHO� HPSOHR� SUHYLR�� OD
DQWLJ�HGDG� R� ORV� EHQHILFLRV� VRFLDOHV�

F�� $OHQWDU� HO� VXPLQLVWUR� GH� ORV� VHUYLFLRV� VRFLDOHV� GH� DSR\R� QHFH�
VDULRV� SDUD� SHUPLWLU� TXH� ORV� SDGUHV� FRPELQHQ� ODV� REOLJDFLRQHV� SDUD
FRQ� OD� IDPLOLD� FRQ� ODV� UHVSRQVDELOLGDGHV� GHO� WUDEDMR� \� OD� SDUWLFLSD�
FLyQ� HQ� OD� YLGD� S~EOLFD�� HVSHFLDOPHQWH� PHGLDQWH� HO� IRPHQWR� GH� OD
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FUHDFLyQ� \� GHVDUUROOR� GH� XQD� UHG� GH� VHUYLFLRV� GHVWLQDGRV� DO� FXLGDGR
GH� ORV� QLxRV�

G�� 3UHVWDU� SURWHFFLyQ� HVSHFLDO� D� OD� PXMHU� GXUDQWH� HO� HPEDUD]R
HQ� ORV� WLSRV� GH� WUDEDMRV� TXH� VH� KD\D� SUREDGR� SXHGHQ� UHVXOWDU� SHU �
MXGLFLDOHV� SDUD� HOOD�

$� FRQWLQXDFLyQ� KDUHPRV� UHIHUHQFLD� D� DOJXQDV� GLVSRVLFLRQHV� JH�
QHUDOHV� GH� GHUHFKRV� KXPDQRV�� \D� TXH� HVWH� UXEUR� QRV� SDUHFH� HVSH�
FLDOPHQWH� LPSRUWDQWH� SRU� OD� WUDVFHQGHQFLD� TXH� HO� DVSHFWR� ODERUDO
WLHQH�HQ� OD�YLGD�\�GHVDUUROOR�GH� OD�PXMHU�DFWXDO�\� VX� IDPLOLD��SXHVWR
TXH� UHSUHVHQWD� PiV� GH� OD� PLWDG� GH� OD� SREODFLyQ� \� XQ� SRUFHQWDMH
PX\� DOWR� GH� OD� IXHU]D� GH� WUDEDMR�� SRU� FDXVDV� GLYHUVDV�� IXQGDPHQ�
WDOPHQWH� ODV� HFRQyPLFDV�

(V� DVt� TXH� HO� 3DFWR� ,QWHUQDFLRQDO� GH� 'HUHFKRV� (FRQyPLFRV�� 6R�
FLDOHV�\�&XOWXUDOHV�HQ� VXV�DUWtFXORV������\��R�� LQGLFD�TXH� ORV�(VWDGRV
SDUWH� UHFRQRFHQ� WDQWR� HO� GHUHFKR� D� WUDEDMDU�� VLQ� GLVWLQFLyQ� R� GLV�
FULPLQDFLyQ� DOJXQD�� OR� TXH� FRPSUHQGH� HO� GHUHFKR� GH� WRGD� SHUVRQD
D� WHQHU� OD� RSRUWXQLGDG� GH� JDQDUVH� OD� YLGD� PHGLDQWH� XQ� WUDEDMR
OLEUHPHQWH� HVFRJLGR� R� DFHSWDGR�� \� WRPDUiQ� ODV�PHGLGDV� DGHFXDGDV
SDUD� JDUDQWL]DU� HVWH� GHUHFKR�� FRPR� HO� GHUHFKR� GH� WRGD� SHUVRQD� DO
JRFH� GH� FRQGLFLRQHV� GH� WUDEDMR� HTXLWDWLYDV� \� VDWLVIDFWRULDV�� (Q
FXDQWR� DO� DVSHFWR� GH� OD� VHJXULGDG� VRFLDO� HO� PLVPR� SDFWR� HQ� VX
DUWtFXOR� �R�� GLFH� TXH� ORV� (VWDGRV� SDUWH� UHFRQRFHQ� HO� GHUHFKR� GH
WRGD� SHUVRQD� D� OD� VHJXULGDG� VRFLDO�� LQFOXVR� DO� VHJXUR� VRFLDO�

(Q� UHODFLyQ� FRQ� HO� GHVSLGR� LQMXVWR� GH� OD� PXMHU� HPEDUD]DGD�
HQFRQWUDPRV� TXH� XQR� GH� ORV� REVWiFXORV� TXH� VH� SUHVHQWDQ� HQ� OD
DFWXDOLGDG� UHVSHFWR� D� OD� PXMHU� WUDEDMDGRUD� VRQ� OD� UHVFLVLyQ� LQMXV�
WLILFDGD� GH� OD� UHODFLyQ� GH� WUDEDMR� FXDQGR� OD� PXMHU� VH� HPEDUD]D�
(Q� SULQFLSLR�� FRQGXFWDV� FRPR� pVWDV� LPSOLFDQ� XQ� SULQFLSLR� GH� GLV�
FULPLQDFLyQ� TXH� VH� HQFXHQWUD�� FRPR� \D� OR� YLPRV�� VDQFLRQDGR� SRU
HO� DUWtFXOR� ���� ELV� GHO� &yGLJR� 3HQDO� SDUD� HO� 'LVWULWR� )HGHUDO� \
TXH� YLRODQ� SUHFHSWRV� GH� OD� SURSLD� /H\� )HGHUDO� GHO� 7UDEDMR�

(O� DUWtFXOR� ���� GH� OD� /H\� )HGHUDO� GHO� 7UDEDMR� HVWDEOHFH� TXH� ODV
PXMHUHV� GLVIUXWDQ� GH� ORV�PLVPRV�GHUHFKRV� \� WLHQHQ� ODV�PLVPDV� REOL�
JDFLRQHV� TXH� ORV� KRPEUHV�� OR� TXH� LPSOLFD� TXH� VH� GHEH� FRQVLGHUDU
VX� WUDEDMR� \� VX� GHVHPSHxR� LQGHSHQGLHQWHPHQWH� GH� OD� FRQGLFLyQ
GH� HPEDUD]R� GH� OD� PXMHU�� 3RU� RWUR� ODGR�� HO� DUWtFXOR� ���� UHFRQRFH
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HO� GHUHFKR� GH� OD�PXMHU� HPEDUD]DGD� D� GHVHPSHxDU� XQ� WUDEDMR�� SRU
OR� TXH� HVWDEOHFH� TXH� ODV� GLVSRVLFLRQHV� FRQWHQLGDV� HQ� HO� FDStWXOR
UHODWLYR� DO� WUDEDMR� GH� PXMHUHV� HVWiQ� GLULJLGDV� IXQGDPHQWDOPHQWH� D
OD� SURWHFFLyQ� GH� OD� PDWHUQLGDG�

/D� IUDFFLyQ�;;9,,� GHO� DUWtFXOR� ���� GH� OD� /H\� )HGHUDO� GHO� 7UD�
EDMR� QRV� GLFH� TXH� HV� REOLJDFLyQ� GHO� SDWUyQ� SURSRUFLRQDU� D� ODV�PX�
MHUHV� HPEDUD]DGDV� OD� SURWHFFLyQ� TXH� HVWDEOH]FD� OD� OH\�� HQWUH� ODV
TXH� GHILQLWLYDPHQWH� QR� VH� HQFXHQWUD� HO� GHVSLGR�� $VLPLVPR�� HO� DU�
WtFXOR� ����� HQ� VX� IUDFFLyQ� 9,,�� QRV� UHILHUH� TXH� HVWi� SURKLELGR� DO
SDWUyQ� HMHFXWDU� FXDOTXLHU� DFWR� TXH� UHVWULQMD� D� ORV� WUDEDMDGRUHV� ORV
GHUHFKRV� TXH� VH� OHV� RWRUJDQ� HQ� ODV� OH\HV�

3DUHFH� VHU� HYLGHQWH� TXH� HO� SUREOHPD� GH� OD� PXMHU� HPEDUD]DGD
HV� GH� QDWXUDOH]D� SUHGRPLQDQWHPHQWH� HFRQyPLFD� \� DGPLQLVWUDWLYD�
6LQ� HPEDUJR�� LQWHUHVHV� GH� pVWD� QDWXUDOH]D� QR� SXHGHQ� HVWDU� SRU
HQFLPD� GHO� GHUHFKR� GH� OD� PXMHU� HPEDUD]DGD� D� WHQHU� XQ� WUDEDMR
GLJQR�� PHQRV�� FXDQGR� HQ� PXFKDV� RFDVLRQHV�� GH� pVWH� GHSHQGH� OD
VXEVLVWHQFLD� WDQWR� GH� OD� PXMHU� FRPR� GH� ORV� KLMRV� QDFLGRV� R� SRU
QDFHU�� QL� SRU� HQFLPD� GH� OR� HVWDEOHFLGR� SRU� OD� OH\�

([LVWHQ� LQVWUXPHQWRV� LQWHUQDFLRQDOHV� TXH� SURWHJHQ� OD� HVWDELOLGDG
HQ� HO� WUDEDMR� GH� ODV� PXMHUHV� HPEDUD]DGDV�� SHUR� TXH� D~Q� QR� KDQ
VLGR� UDWLILFDGRV� SRU� 0p[LFR�� HQWUH� ORV� TXH� VH� HQFXHQWUDQ� HO� &RQ�
YHQLR� Q~PHUR� ��� TXH� HVWi� GLULJLGR� D� SURWHJHU� HO� HPSOHR� GH� ODV
PXMHUHV� DQWHV� \� GHVSXpV� GHO� SDUWR�� DGRSWDGR� HQ� HO� DxR� GH� �����
\� HO� &RQYHQLR� Q~PHUR� ����� UHODWLYR� D� OD� SURWHFFLyQ� GH� OD� PDWHU�
QLGDG�� DGRSWDGR� HQ� �����

5HVSHFWR� D� OD� OLFHQFLD� TXH� VH� GD� D� OD� PXMHU� WUDEDMDGRUD� SRU
UD]yQ� GH� PDWHUQLGDG�� SRGHPRV� VHxDODU� TXH� OD� /H\� )HGHUDO� GHO
7UDEDMR� HQ� VX� DUWtFXOR� ���� UHFRQRFH� ORV� GHUHFKRV� GH� ODV� PDGUHV
WUDEDMDGRUDV�� (V� DVt� TXH� HQ� VX� IUDFFLyQ� ,,� HVWDEOHFH� TXH� pVWDV� WHQ�
GUiQ�GHUHFKR�D�GLVIUXWDU�GH�XQ�GHVFDQVR�GH� VHLV� VHPDQDV�DQWHULRUHV
\� SRVWHULRUHV� DO� SDUWR�� \� D~Q� PiV�� OD� IUDFFLyQ� ,,,� GHO� PLVPR� DU�
WtFXOR� HVWLSXOD� OD�SRVLELOLGDG�GH�TXH� HVWH�SHULRGR� VH�SXHGD� H[WHQGHU
SRU� HO� WLHPSR� TXH� VH� HVWLPH� FRQYHQLHQWH�� HQ� FDVR� GH� TXH� OD�PXMHU
VH� HQFRQWUDUD� LPSRVLELOLWDGD� ItVLFDPHQWH� SDUD� UHDOL]DU� VX� WUDEDMR
SRU� UD]RQHV� GH� VDOXG� UHODWLYDV� DO� HPEDUD]R� R� GHO� SDUWR�� (VWRV� SH�
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ULRGRV� GH� GHVFDQVR� GHEHQ� LQWHJUDUVH� DO� FyPSXWR� GH� OD� DQWLJ�HGDG
GH� OD� PDGUH� WUDEDMDGRUD�

'H� DFXHUGR� FRQ� OD� OHJLVODFLyQ�� OD� PDGUH� WUDEDMDGRUD� WHQGUi� GH�
UHFKR� D� TXH� VH� OH� SDJXH� VX� VXHOGR� tQWHJUDPHQWH� GXUDQWH� ORV� SH�
ULRGRV� GH� GHVFDQVR� SUH� \� SRVQDWDOHV�� (Q� FDVR� GH� TXH� SRU� UD]RQHV
GHO� HPEDUD]R� R� GHO� SDUWR� IXHUD� QHFHVDULR� H[WHQGHU� OD� OLFHQFLD� GH
GHVFDQVR� VH� OH� GHEHUi� SDJDU� DGHPiV�� SRU� XQ� SHULRGR� TXH� QR� H[�
FHGHUi� GH� ��� GtDV�� HO� ��� SRU� FLHQWR� GH� VX� VDODULR�

(Q� HO� PLVPR� VHQWLGR� VH� DILUPD� TXH� HV� GHUHFKR� GH� OD� PDGUH
WUDEDMDGRUD� UHJUHVDU� D� VX� SXHVWR� GH� WUDEDMR� GHVSXpV� GH� WUDQVFXUUL�
GRV� ORV� SHULRGRV� DQWHV�PHQFLRQDGRV�� DJUHJDQGR� DGHPiV� TXH� OR� SR�
GUi� KDFHU� HQ� FXDOTXLHU� PRPHQWR� VLHPSUH� TXH� QR� KXELHUH� WUDQV�
FXUULGR� PiV� GH� XQ� DxR� GHVGH� OD� IHFKD� GHO� SDUWR�

)LQDOPHQWH�� HQ� RWUR� DVSHFWR� UHODWLYR� D� OD� PDWHUQLGDG�� SRGHPRV
PHQFLRQDU� D� OD� IUDFFLyQ� ,9�� TXH� VH� UHILHUH� DO� GHUHFKR� GH� OD�PDGUH
D� GRV� GHVFDQVRV� H[WUDRUGLQDULRV� SRU� GtD�� GH� PHGLD� KRUD� FDGD� XQR�
SDUD� DOLPHQWDU� D� VXV� KLMRV� HQ� HO� OXJDU� TXH� OD� HPSUHVD� R� HO� SDWUyQ
KXELHUH� GHVLJQDGR� SDUD� HOOR�

��� 'HUHFKR� D� OD� VDOXG

2WUR� DVSHFWR� IXQGDPHQWDO� GH� ORV� GHUHFKRV� GH� OD� PXMHU� MRYHQ� HV
HO� UHODWLYR� DO� GHUHFKR� D� OD� VDOXG�� (VWH� GHUHFKR� OHV� JDUDQWL]D� SRU
SDUWH� GHO� (VWDGR� HO� DFFHVR� \� OD� SURWHFFLyQ� GH� VX� VDOXG� HQ� LJXDOGDG
GH� FRQGLFLRQHV� TXH� FRQ� HO� KRPEUH�� \D� pVWD� VH� WUDGXFH� HQ� HO� ELH�
QHVWDU� ItVLFR�� SVLFROyJLFR�� PHQWDO� \� VRFLDO� GH� OD� SREODFLyQ�� 3RU� HOOR
HV�GHEHU�GHO�(VWDGR� FUHDU� \� DSOLFDU�SROtWLFDV�S~EOLFDV� \�PHFDQLVPRV
TXH� SHUPLWDQ� D� ORV� MyYHQHV� HO� DFFHVR� D� ODV� LQVWDQFLDV� TXH� SURSRU�
FLRQDQ� HVWRV� VHUYLFLRV�� \� HVSHFLDOPHQWH� D� DTXHOORV� TXH� DWLHQGDQ� DV�
SHFWRV� TXH� ORV� LQYROXFUHQ� HVSHFLDOPHQWH�� FRPR� ORV� UHODWLYRV� D� OD
VDOXG� UHSURGXFWLYD�� 9,+�6,'$�� LQIHFFLRQHV� GH� WUDQVPLVLyQ� VH[XDO�
QXWULFLyQ�� SUHYHQFLyQ� GH� HQIHUPHGDGHV�� SRU� HMHPSORV�

(Q� HVWH� VHQWLGR�� WDOHV� DFFLRQHV� \� OD� REOLJDFLyQ� GHO� (VWDGR� VH� YHQ
UHIOHMDGDV� HQ� HO� FRQWHQLGR� GHO� DUWtFXOR� SULPHUR� GH� OD� &RQVWLWXFLyQ
GH� ORV� (VWDGRV� 8QLGRV� 0H[LFDQRV� TXH� HVWDEOHFH�� WRGR� LQGLYLGXR
JR]DUi� GH� ODV� JDUDQWtDV� TXH� RWRUJD� OD� &RQVWLWXFLyQ�� $VLPLVPR�� SRU
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OR� VHxDODGR� HQ� HO� DUWtFXOR� �R�� GH� OD� PLVPD� &RQVWLWXFLyQ�� TXH� UH�
FRQRFH� FRPR� JDUDQWtDV� WDQWR� OD� LJXDOGDG� HQWUH� HO� KRPEUH� \� OD
PXMHU� FRPR� HO� GHUHFKR� D� OD� VDOXG�� /R� TXH� LPSOLFD� TXH� WDQWR� HO
KRPEUH� FRPR� OD� PXMHU� WLHQHQ� DFFHVR� LQGLVWLQWR� D� WRGRV� ORV� VHUYL�
FLRV� GH� VDOXG�

3RU� RWUR� ODGR�� OD� /H\� *HQHUDO� GH� 6DOXG� LQGLFD� HQ� VX� DUWtFXOR
��� TXH� VH� HQWLHQGH� SRU� XVXDULRV� GH� ORV� VHUYLFLRV� GH� VDOXG� D� WRGD
SHUVRQD� TXH� UHTXLHUD� \� REWHQJD� GLFKRV� VHUYLFLRV�� \� HO� DUWtFXOR� ��
TXH� WRGR� XVXDULR� WHQGUi� GHUHFKR� D� REWHQHU� SUHVWDFLRQHV� GH� VDOXG
RSRUWXQDV� \� GH� FDOLGDG� LGyQHD� \� D� UHFLELU� DWHQFLyQ� SURIHVLRQDO�� DVt
FRPR� XQ� WUDWR� GLJQR� \� UHVSHWXRVR�� OR� TXH� GHILQLWLYDPHQWH� GHVFDUWD
FXDOTXLHU� IRUPD� GH� GLVFULPLQDFLyQ� R� QHJDFLyQ� GHO� VHUYLFLR�� R� VX
SUHVWDFLyQ� LQHILFLHQWH�

3RU� VX� SDUWH�� HQ� HO� iPELWR� GH� ORV� LQVWUXPHQWRV� LQWHUQDFLRQDOHV
GH� GHUHFKRV� KXPDQRV�� HO� 3DFWR� ,QWHUQDFLRQDO� GH� 'HUHFKRV� (FRQy�
PLFRV�� 6RFLDOHV� \� &XOWXUDOHV� PDUFD� HQ� VX� DUWtFXOR� ����� OD� REOLJD�
FLyQ�GH� UHFRQRFHU�HO�GHUHFKR�TXH� WLHQHQ� ODV�SHUVRQDV�� VLQ�GLVWLQFLyQ
GH� VH[R�� D� JR]DU� GH� XQ� QLYHO� DGHFXDGR� GH� VDOXG� ItVLFD� \� PHQWDO�
DVt� FRPR� OD� GH� HVWDEOHFHU� ORV� PHFDQLVPRV� TXH� OH� SHUPLWDQ� DO� (V�
WDGR� JDUDQWL]DU� OD� SOHQD� HIHFWLYLGDG� GH� HVWH� GHUHFKR�� /D� &RQYHQ�
FLyQ� VREUH� OD� (OLPLQDFLyQ� GH� 7RGDV� ODV� )RUPDV� GH� 'LVFULPLQDFLyQ
FRQWUD� OD�0XMHU� UHILHUH� HQ� VX� DUWtFXOR������ OD�REOLJDFLyQ�GHO�(VWDGR
GH� HOLPLQDU� OD� GLVFULPLQDFLyQ� FRQWUD� OD� PXMHU� HQ� OD� HVIHUD� GH� OD
VDOXG�

(Q� HVWH� SXQWR� SRGHPRV� DILUPDU� TXH� OD� VDOXG� GH� OD� PXMHU� HV� XQ
REMHWLYR� SULRULWDULR� \� KXPDQLWDULR�� TXH� LPSOLFD� XQD� LQYHUVLyQ� UHV�
SHFWR� GHO� FUHFLPLHQWR� HFRQyPLFR� GH� OD� IDPLOLD�� SDUD� HO� ELHQHVWDU
GH� ORV� QLxRV� \� SDUD� HO� GHVDUUROOR� LQWHJUDO� GH� HOORV� \� VXV� KRJDUHV�

)XQGDPHQWDO� HV� HO� WHPD� GH� ORV� GHUHFKRV� UHSURGXFWLYRV�� WDOHV� GH�
UHFKRV� OOHYDQ� LPSOtFLWR� HO� GHUHFKR� GH� ODV� MyYHQHV� DO� GLVIUXWH� \� HMHU�
FLFLR� GH� VX� VH[XDOLGDG� \� D� GHFLGLU�� HQ� ORV� WpUPLQRV� GHO� DUWtFXOR� �R�
GH� OD� &RQVWLWXFLyQ�� GH� IRUPD� OLEUH� H� LQIRUPDGD� HO� Q~PHUR� \� HV�
SDFLDPLHQWR� GH� VXV� KLMRV�� (Q� HVWH� VHQWLGR� HV� FRPSURPLVR� GHO
(VWDGR� HO� SURSRUFLRQDU� LQIRUPDFLyQ�� DWHQFLyQ� SHUPDQHQWH� \� HVSH�
FLDOL]DGD� VREUH� HO� SDUWLFXODU� D� ODV� MyYHQHV� \� ORV� MyYHQHV� HQ� LJXDOGDG
GH� FRQGLFLRQHV�� (QWUH� ORV� SXQWRV� TXH� VH� GHEHUiQ� WRFDU� HVWDUiQ� ORV
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PpWRGRV� DQWLFRQFHSWLYRV�� HPEDUD]R�� PDWHUQLGDG� \� SDWHUQLGDG� UHV�
SRQVDEOHV�� HGXFDFLyQ� VH[XDO�� HQIHUPHGDGHV� H� LQIHFFLRQHV� GH� WUDQV�
PLVLyQ� VH[XDO�� IXQGDPHQWDOPHQWH���

7DPELpQ� SRGHPRV�PHQFLRQDU� DO� DUWtFXOR� ���� GH� OD�&RQVWLWXFLyQ
TXH� RWRUJD� D� OD� PXMHU� HO� GHUHFKR� D� FRQVHUYDU� VX� HPSOHR�� DO� JRFH
GH� OLFHQFLD� GH� VX� WUDEDMR� DQWHV� \� GHVSXpV� GHO� SDUWR�� D� QR� UHDOL]DU
WUDEDMRV� TXH� LPSOLTXHQ� XQ� ULHVJR� SDUD� VX� VDOXG� GXUDQWH� HO� WLHPSR
GH� JHVWDFLyQ� \� HO� GHUHFKR� D� SHULRGRV� GH� GHVFDQVR� GXUDQWH� OD� ODF�
WDQFLD�

'HO� PLVPR� PRGR�� HO� FDStWXOR� 9,� GH� OD� /H\� *HQHUDO� GH� 6DOXG�
UHODWLYR� D� ORV� 6HUYLFLRV� GH� 3ODQLILFDFLyQ� )DPLOLDU�� HVSHFLILFD� TXH� OD
SODQLILFDFLyQ� IDPLOLDU� WLHQH� FDUiFWHU� SULRULWDULR�� TXH� VH� GHEH� LQ�
IRUPDU� WDQWR� DO� KRPEUH� FRPR� D� OD� PXMHU� VREUH� ORV� ULHVJRV� GHO
HPEDUD]R� \� VREUH� OD� FRQYHQLHQFLD� GH� HVSDFLDU� ORV� HPEDUD]RV� \
UHGXFLUORV� PHGLDQWH� LQIRUPDFLyQ� DQWLFRQFHSWLYD� HILFD]� \� FRPSOHWD�
7DPELpQ� VH� DJUHJD� TXH� ORV� VHUYLFLRV� GH� SODQLILFDFLyQ� IDPLOLDU� FRP�
SUHQGHUiQ� WDQWR� OD� HGXFDFLyQ� VH[XDO� FRPR� OD�HGXFDFLyQ�HQ�PDWHULD
GH� PpWRGRV� GH� SODQLILFDFLyQ�� OD� DWHQFLyQ� \� YLJLODQFLD� GH� ORV� DFHS�
WDQWHV� \� XVXDULRV� GH� GLFKRV� VHUYLFLRV�� OD� DVHVRUtD� SDUD� OD� SUHVWDFLyQ
GH� ORV� VHUYLFLRV�� DVt� FRPR� ORV� PHFDQLVPRV� LGyQHRV� SDUD� OD� HODER�
UDFLyQ�� DGTXLVLFLyQ�� DOPDFHQDPLHQWR� \� GLVWULEXFLyQ� GH� ORV� PHGLFD�
PHQWRV� \� RWURV� LQVXPRV� QHFHVDULRV� SDUD� OD� SUHVWDFLyQ� GH� ORV� VHU�
YLFLRV� GH� SODQLILFDFLyQ� IDPLOLDU�

)LQDOPHQWH�� OD� /H\� *HQHUDO� GH� (GXFDFLyQ� HVWDEOHFH� HQ� VX� DUWt�
FXOR� �R��� IUDFFLyQ� ,;�� TXH� OD� HGXFDFLyQ� GHEHUi� IRUPDU� FRQFLHQFLD
VREUH� OD� FRQYHQLHQFLD� GH� XQD� SODQLILFDFLyQ� IDPLOLDU�

3RU� VX� SDUWH�� HO� 5HJODPHQWR� GH� OD� /H\� *HQHUDO� GH� 3REODFLyQ�
HQ� HO� FDStWXOR� VHJXQGR� UHODWLYR� D� OD� SROtWLFD� GH� SREODFLyQ�� UHJXOD
HVSHFtILFDPHQWH�� HQ� VX� VHFFLyQ� ,,�� WRGR� OR� UHIHUHQWH� D� ODV� SROtWLFDV
GH� SODQLILFDFLyQ� IDPLOLDU� �DUWtFXORV� ��� D� ����� \� HQ� VX� DUWtFXOR� ��
HVWDEOHFH� TXH� ORV� SURJUDPDV� GH� SODQLILFDFLyQ� IDPLOLDU� LQIRUPDUiQ
GH� PDQHUD� FODUD� \� OODQD� VREUH� ORV� IHQyPHQRV� GHPRJUiILFRV� \� GH
VDOXG� UHSURGXFWLYD�
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$VLPLVPR�� HO� 5HJODPHQWR� GH� OD� /H\� *HQHUDO� GH� 6DOXG�� HQ� VXV
DUWtFXORV� ���� \� �����PDUFD� OD� REOLJDFLyQ� GH� OD� 6HFUHWDUtD� GH� 6DOXG
UHVSHFWR� D� TXH� HV� D� HOOD� D� OD� TXH� FRUUHVSRQGH� GLFWDU� ODV� QRUPDV
WpFQLFDV� UHODWLYDV� D� OD� SUHVWDFLyQ� GH� ORV� VHUYLFLRV� GH� SODQLILFDFLyQ
IDPLOLDU�

/D� &RQYHQFLyQ� VREUH� OD� (OLPLQDFLyQ� GH� 7RGDV� ODV� )RUPDV� GH
'LVFULPLQDFLyQ� FRQWUD� OD� 0XMHU�� HQ� VX� DUWtFXOR� ���� DILUPD� TXH� VH
GHEH� JDUDQWL]DU� D� OD� PXMHU�� HOLPLQDQGR� FXDOTXLHU� WLSR� GH� GLVFUL�
PLQDFLyQ�� HO� DFFHVR� D� OD� HGXFDFLyQ�� FRQFUHWDPHQWH� HO� DFFHVR� D
PDWHULDO� LQIRUPDWLYR� HVSHFtILFR� TXH� FRQWULEX\D� D� DVHJXUDU� OD� VDOXG
\� HO� ELHQHVWDU� GH� OD� IDPLOLD�� LQFOXLGD� OD� LQIRUPDFLyQ� \� HO� DVHVRUD�
PLHQWR� VREUH� SODQLILFDFLyQ� IDPLOLDU�� 7DPELpQ�� HQ� VX� DUWtFXOR� ���
QRV� GLFH� TXH� HO� (VWDGR� WLHQH� REOLJDFLyQ� GH� JDUDQWL]DU� D� OD� PXMHU
ORV� VHUYLFLRV� GH� DWHQFLyQ� PpGLFD�� HQ� JHQHUDO�� \� HQ� SDUWLFXODU� OD
UHODWLYD� DO� HPEDUD]R�� DO� SDUWR�� DO� SHULRGR� SRVWHULRU� DO� SDUWR�� D
OD� QXWULFLyQ�� DO� HPEDUD]R�� D� OD� ODFWDQFLD� \� D� OD� SODQLILFDFLyQ� ID�
PLOLDU�� )LQDOPHQWH� HQ� VX� DUWtFXOR� ���� LQFLVR� H��� VH� HVWDEOHFH� OD� REOL�
JDFLyQ� GHO� (VWDGR� D� UHFRQRFHU� D� OD� PXMHU� HO� GHUHFKR� D� GHFLGLU
OLEUH� \� UHVSRQVDEOHPHQWH� VREUH� HO� Q~PHUR� GH� VXV� KLMRV� \� HO� HVSD�
FLDPLHQWR� GH� ORV� PLVPRV�� DVt� FRPR� D� JDUDQWL]DU� HO� DFFHVR� GH� pVWD
D� OD� LQIRUPDFLyQ�� OD� HGXFDFLyQ� \� ORV� PHGLRV� TXH� OH� SHUPLWDQ� HMHU�
FHU� HVWH� GHUHFKR�

��� 'HUHFKRV� D� OD� FXOWXUD� \� D� OD� UHFUHDFLyQ

/RV� GHUHFKRV� D� OD� FXOWXUD� \� D� OD� UHFUHDFLyQ��� UHVXOWDQ� IXQGD�
PHQWDOHV�� \� FRQVLVWHQ�� UHVSHFWLYDPHQWH�� HQ�HO�DFFHVR�TXH� ODV� MyYHQHV
WLHQHQ�� HQ� LJXDOGDG� GH� FLUFXQVWDQFLDV� FRQ� HO� MRYHQ�� D� HVSDFLRV� FXO�
WXUDOHV� \� D� OD� OLEUH� PDQLIHVWDFLyQ� GH� VXV� LQTXLHWXGHV� FXOWXUDOHV�� DVt
FRPR� HQ� HO� DFFHVR� \� GLVIUXWH� GH� DFWLYLGDGHV� GH� UHFUHDFLyQ� \� D� ORV
HVSDFLRV� GRQGH� WDOHV� DFWLYLGDGHV� VH� OOHYDQ� D� FDER�� <� HQ� HVWH� HQ�
WHQGLGR� GHEHUi� UHVSHWDUVH� HO� SULQFLSLR�� VHJ~Q� HO� FXDO� EDMR� QLQJ~Q
SUHWH[WR� HO� GHVDUUROOR� GH� WDOHV� DFWLYLGDGHV� X� RWUDV� GH� tQGROH� DFD�
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GpPLFD� R� ODERUDO�� HQWUH� RWUDV�� SRGUiQ� VHU� LPSXHVWDV� FXDQGR� LPSOL�
TXHQ� OD� UHQXQFLD� R� PHQRVFDER� GH� HVWRV� GHUHFKRV�

(Q� HVWH� VHQWLGR�� HQFRQWUDPRV� VXVWHQWR� FRQVWLWXFLRQDO� HQ� HO� PLV�
PR� DUWtFXOR� �R�� TXH� KDEOD� VREUH� OD� HGXFDFLyQ�� \D� TXH� VHxDOD� HQ
OD� IUDFFLyQ� ,,�� LQFLVRV� D�� \� E�� TXH� VHUi� REMHWLYR� GHO� (VWDGR� HO� FRQV�
WDQWH� PHMRUDPLHQWR� HFRQyPLFR�� VRFLDO� \� FXOWXUDO� GHO� SXHEOR�� DVt
FRPR�TXH� VH� DWHQGHUi�D� OD� FRQWLQXLGDG�\�DFUHFHQWDPLHQWR�GH�QXHV�
WUD� FXOWXUD�� 6HxDOD� DGHPiV�� HQ� VX� IUDFFLyQ� 9,,�� TXH� ODV� LQVWLWXFLR�
QHV� GH� HGXFDFLyQ� VXSHULRU� WLHQHQ� FRPR� ILQ� IXQGDPHQWDO� GLIXQGLU
OD� FXOWXUD�

(O�3DFWR� ,QWHUQDFLRQDO�GH�'HUHFKRV�(FRQyPLFRV��6RFLDOHV� \�&XO�
WXUDOHV� HVWDEOHFH� OD� REOLJDFLyQ� GH� ORV� (VWDGRV� SDUWH� D� UHFRQRFHU� D
WRGD� SHUVRQD� VLQ� GLVWLQFLyQ� GH� VH[R�� HGDG� R� FXDOTXLHU� RWUD� FLUFXQV�
WDQFLD�� HO� GHUHFKR� D� SDUWLFLSDU� HQ� OD� YLGD� FXOWXUDO�� DVt� FRPR� D
DGRSWDU� ODV� PHGLGDV� TXH� VHDQ� QHFHVDULDV� TXH� DVHJXUHQ� OD� FRQVHU�
YDFLyQ�� HO� GHVDUUROOR� \� OD� GLIXVLyQ� GH� OD� FXOWXUD���

/D� &RQYHQFLyQ� VREUH� OD� (OLPLQDFLyQ� GH� 7RGDV� ODV� )RUPDV� GH
'LVFULPLQDFLyQ� FRQWUD� OD� 0XMHU� VHxDOD� TXH� VHUi� REOLJDFLyQ� GH� ORV
(VWDGRV� SDUWH�� WRPDU� WRGDV� ODV� PHGLGDV� HQ� ODV� HVIHUDV� GH� OR� FXOWX�
UDO�� HQWUH� RWUDV�� FRQ� HO� ILQ� GH� ORJUDU� HO� SOHQR� GHVDUUROOR� \� DGHODQWR
GH� OD� PXMHU�� \� DVHJXUDU� VX� LJXDOGDG� GH� IDFWR� FRQ� HO� KRPEUH�� 3DUD
HOOR� VHUi� LQGLVSHQVDEOH� PRGLILFDU� SDWURQHV� VRFLRFXOWXUDOHV�� OR� FXDO
UHVXOWD� FRQJUXHQWH� FRQ� OR� VHxDODGR� HQ� HVWH� DSDUWDGR� HQ� DO� DUWtFXOR� �R�
FRQVWLWXFLRQDO�� TXH� \D� IXH� VHxDODGR���� 7DPELpQ� DJUHJD� HQ� VX� DU�
WtFXOR� ��� TXH� OD� PXMHU� WLHQH� GHUHFKR� D� SDUWLFLSDU� GH� DFWLYLGDGHV
GH� HVSDUFLPLHQWR� \� GH� WRGRV� ORV� DVSHFWRV� GH� OD� YLGD� FXOWXUDO�

3RU� VX� SDUWH�� OD� &RQYHQFLyQ� VREUH� ORV� 'HUHFKRV� GHO� 1LxR� PHQ�
FLRQD� VREUH� HO� SDUWLFXODU�

/RV� (VWDGRV� 3DUWH� UHFRQRFHQ� HO� GHUHFKR� GHO� QLxR� DO� GHVFDQVR� \� HO
HVSDUFLPLHQWR�� DO� MXHJR� \� D� ODV� DFWLYLGDGHV� UHFUHDWLYDV� SURSLDV� GH
VX� HGDG� \� D� SDUWLFLSDU� OLEUHPHQWH� HQ� OD� YLGD� FXOWXUDO� \� ODV� DUWHV�

/RV� (VWDGRV� 3DUWH� UHVSHWDUiQ� \� SURPRYHUiQ� HO� GHUHFKR� GHO� QLxR
D� SDUWLFLSDU� SOHQDPHQWH� HQ� OD� YLGD� FXOWXUDO� \� DUWtVWLFD� \� SURSLFLDUiQ
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�� 9pDVH� DUWtFXOR� ��� GHO� SDFWR�
�� 9pDVH� DUWtFXORV� �R�� \� �R�� GH� OD� &RQYHQFLyQ�



RSRUWXQLGDGHV� DSURSLDGDV�� HQ� FRQGLFLRQHV�GH� LJXDOGDG��GH�SDUWLFLSDU
HQ� OD� YLGD� FXOWXUDO�� DUWtVWLFD�� UHFUHDWLYD� \� GH� HVSDUFLPLHQWR� ��

3RU� RWUD� SDUWH�� QRV� SDUHFH� LPSRUWDQWH� VHxDODU� TXH� HQ� HO� FDVR
GH� WHQHU� XQD� FXOWXUD� SURSLD�� HVWR� HV� FXDQGR� VH� SHUWHQHFH� D� XQD
FRPXQLGDG� LQGtJHQD� R� VH� HV� LQGtJHQD�� HV� LPSRUWDQWH� TXH� ORV� \� ODV
MyYHQHV� FRQR]FDQ� TXH� WLHQHQ� GHUHFKR� D� JR]DU� GH� HOODV� \� D� HMHU�
FHUODV� HQ� FRQFLHQFLD� HQ� LJXDOGDG� GH� FRQGLFLRQHV�� 6REUH� HVWH� SXQWR
YDOH� OD� SHQD� KDFHU� pQIDVLV� HQ� TXH� VH� GHEH� UHFRQRFHU� TXH� QR� HV
YLDEOH� VRVWHQHU� SUiFWLFDV� GH� YLROHQFLD� \� GLVFULPLQDFLyQ� SRU� UD]yQ
GH� VH[R�� FRQWUD� DO� PXMHU�� HVJULPLHQGR� HO� UHVSHWR� D� VXV� XVRV�� FRV�
WXPEUHV� R� FXDOTXLHU� RWUD� IRUPD� GH� RUJDQL]DFLyQ� VRFLDO�

6REUH� HO� SDUWLFXODU� HO� ,QIRUPH� GH� OD� ,9� &RQIHUHQFLD� 0XQGLDO
VREUH� OD� 0XMHU� VHxDOD� TXH� XQD� GH� ODV� PHGLGDV� SDUD� HOLPLQDU� OD
YLROHQFLD� \� OD� GLVFULPLQDFLyQ� FRQWUD� OD�PXMHU�� HQ� FXDOTXLHU� iPELWR�
HV� OD� UHODWLYD� DO� FRPSURPLVR� GH� FRQGHQDU�� SRU� ORV� PHGLRV� DGHFXD�
GRV�� OD� YLROHQFLD� FRQWUD� OD� PXMHU� \� OD� SURKLELFLyQ� GH� DUJXPHQWDU
FRVWXPEUHV� \� WUDGLFLRQHV� SDUD� HYLWDU� WRPDU� ODV� DFFLRQHV� \�PHGLGDV
SDUD� HUUDGLFDU� HVWH� WLSR� GH� YLROHQFLD���

��� 'HUHFKR� DO� GHSRUWH

6L� ELHQ� QXHVWUD� OHJLVODFLyQ� FRQVWLWXFLRQDO� QR� KDEOD� GHO� GHSRUWH
HVSHFtILFDPHQWH�� VL� H[LVWH� HO� UHFRQRFLPLHQWR� GH� pVWH� FRPR� XQ� GH�
UHFKR� \� XQ� LQWHUpV� HQ� HO� GHVDUUROOR� GH� HVWD� DFWLYLGDG� SRU� SDUWH� GHO
(VWDGR�� HQ� WDQWR� H[LVWH�� FRPR� VH� PHQFLRQy� DO� SULQFLSLR� GH� HVWH
WUDEDMR�� OD� &RQDGH��� \� XQD� XQLGDG� DQiORJD� HQ� ODV� HQWLGDGHV� IHGH�
UDWLYDV�� TXH� WLHQHQ� FRPR�REMHWLYR� FXPSOLU� FRQ� HO� LQWHUpV�GHO�(VWDGR
GH� SURPRYHU� \� JDUDQWL]DU� OD� SUiFWLFD� GHO� GHSRUWH� MXYHQLO�� HQWUH
RWURV�� SDUD� SURSRUFLRQDU� OD� RSRUWXQLGDG� GHO� GHVDUUROOR�� HO� DSURYH�
FKDPLHQWR� GHO� WLHPSR� OLEUH� R� FRPR� XQD� SRVLELOLGDG� GH� GHVDUUROOR
SURIHVLRQDO�
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�� 9pDVH� HO� DUWtFXOR� ��� GH� OD� &RQYHQFLyQ� VREUH� ORV� 'HUHFKRV� GHO� 1LxR�
�� 9pDVH� QXPHUDO� ����
�� 2S�� FLW��� QRWD� ��� SS�� ��� \� ���



(Q� HVWH� SXQWR�� FRPR� SRGHPRV� YHU�� VH� UHWRPD� FRQIRUPH� D� OR
H[SUHVDGR� DQWHULRUPHQWH�� HO� FRQWHQLGR� GHO� DUWtFXOR� ��� GH� OD� &RQ�
YHQFLyQ� VREUH� ORV�'HUHFKRV� GHO�1LxR� TXH� VH� UHODFLRQD� FRQ� HO� DSUR�
YHFKDPLHQWR� GHO� WLHPSR� OLEUH� HQ� GRQGH� SRGHPRV� LQFOXLU� HO� GHVD�
UUROOR� GH� OD� DFWLYLGDG� GHSRUWLYD�� 7DPELpQ� OR� KDFH� OD� &RQYHQFLyQ
VREUH� OD� (OLPLQDFLyQ� GH� 7RGDV� ODV� )RUPDV� GH�'LVFULPLQDFLyQ� FRQ�
WUD� OD� 0XMHU� HQ� VX� DUWtFXOR� ���� LQFLVR� F��� TXH� VHxDOD� HO� GHUHFKR
GH� OD� PXMHU� D� SDUWLFLSDU� HQ� DFWLYLGDGHV� GHSRUWLYDV�� FRQFUHWDPHQWH�

7DPELpQ� VH� LQFOX\H� GHQWUR� GH� ODV� DFWLYLGDGHV� GH� FXOWXUD� \� UH�
FUHDFLyQ�� FRPR� VH� GHVSUHQGH� GH� OR� H[SUHVDGR� SRU� HO� ,QIRUPH� GH
0p[LFR�� FRQVLGHUDQGR� GHQWUR� GH� HVWDV� ~OWLPDV�� HV� GHFLU�� OD� UHFUHD�
FLyQ�� HO� DSURYHFKDPLHQWR� GHO� WLHPSR� OLEUH� D� WUDYpV� GH� HVWD� DFWL�
YLGDG�

��� 'HUHFKR� GH� DVRFLDFLyQ

3RU� FXDQWR� D� VX� GHUHFKR� GH� DVRFLDFLyQ�� VDEHPRV� TXH� VH� HQFXHQ�
WUD� SURWHJLGR� SRU� HO� DUWtFXOR� �R�� GH� OD�&RQVWLWXFLyQ�� \� TXH� FRQVLVWH
HQ� TXH� HQ� LJXDOGDG�GH� FRQGLFLRQHV� FRQ� HO� MRYHQ� HVWp� HQ�SRVLELOLGDG
GH� UHXQLUVH� \� DVRFLDUVH� VLHPSUH� TXH� WDOHV� DFWLYLGDGHV� WHQJDQ� XQ
ILQ� OtFLWR�� 6H� KD� QRWDGR� XQ� FUHFLPLHQWR� GH� ODV� RUJDQL]DFLRQHV� GH
OD� VRFLHGDG� FLYLO� TXH� VH� KDQ� LQWHJUDGR� HQ� WRUQR� D� OD� SURWHFFLyQ
GH� ORV� GHUHFKRV� GH� OD� PXMHU� \� GH� ORV� QLxRV� \� QLxDV��

(Q� HVWH� VHQWLGR�� ORV� LQVWUXPHQWRV� LQWHUQDFLRQDOHV� UDWLILFDGRV� SRU
0p[LFR�� HQ� PDWHULD� GH� GHUHFKRV� KXPDQRV�� FRQVLGHUDQ� HVWH� GHUH�
FKR�� 3RU� VX� SDUWH�� HO� 3DFWR� ,QWHUQDFLRQDO� GH� 'HUHFKRV� &LYLOHV� \
3ROtWLFRV� HVWDEOHFH� HQ� VX� DUWtFXOR� �R�� TXH� ORV� (VWDGRV� SDUWH� WLHQHQ
REOLJDFLyQ� GH� DVHJXUDU�� DO� KRPEUH� \� D� OD� PXMHU� HQ� LJXDOGDG� GH
FRQGLFLRQHV�� HO� HMHUFLFLR� \� GLVIUXWH� GH� ORV� GHUHFKRV� UHFRQRFLGRV� SRU
HO� PLVPR� SDFWR�� DVt� FRPR� ORV� UHODWLYRV� D� OD� UHXQLyQ� SDFtILFD� \� GH� DVR�
FLDFLyQ����$VLPLVPR�� OD�&RQYHQFLyQ� VREUH� OD�(OLPLQDFLyQ� GH�7RGDV
ODV� )RUPDV� GH�'LVFULPLQDFLyQ� FRQWUD� OD�0XMHU� VHxDOD� TXH� OD�PXMHU
WLHQH� GHUHFKR� D� SDUWLFLSDU�� HQ� LJXDOGDG� GH� FRQGLFLRQHV� FRQ� ORV
KRPEUHV�� HQ� RUJDQL]DFLRQHV� \� DVRFLDFLRQHV� QR� JXEHUQDPHQWDOHV
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TXH� VH� RFXSHQ�� HQWUH� RWUDV�� GH� OD� YLGD� S~EOLFD� GHO� SDtV���� <� ILQDO�
PHQWH� OD� &RQYHQFLyQ� VREUH� ORV� 'HUHFKRV� GHO� 1LxR� DILUPD� HQ� VX
DUWtFXOR� ����� OR� VLJXLHQWH�� ´/RV� (VWDGRV� 3DUWH� UHFRQRFHQ� ORV� GHUH�
FKRV�GHO�QLxR�D� OD� OLEHUWDG�GH�DVRFLDFLyQ�\�D� OD� OLEHUWDG�GH�FHOHEUDU
UHXQLRQHV� SDFtILFDVµ�

(VWR� UHSUHVHQWD� HO� KHFKR� GH� TXH� ODV� MyYHQHV�� HQ� LJXDOGDG� GH
FRQGLFLRQHV� FRQ� ORV� MyYHQHV�� WLHQHQ� HO� GHUHFKR� D� IRUPDU�� RUJDQL]DU
\� GLULJLU� RUJDQL]DFLRQHV� \� DVRFLDFLRQHV� DXWyQRPDV� FRQ� HO� REMHWR
GH� WUDEDMDU� HQ� iUHDV� HVSHFtILFDV�� FRPR� SXHGH� VHU� OD� DPELHQWDO�� OD
PXMHU�� OD� IDPLOLD�� GHUHFKRV� KXPDQRV�� HWFpWHUD�� FRQ� HO� ILQ� GH� GHVD�
UUROODU� D� WUDYpV� GH� HOORV� DFWLYLGDGHV� WDOHV� FRPR� SUR\HFWRV�� DSR\RV�
LQYHVWLJDFLyQ� \� GHPDQGDV� TXH� UHVSRQGDQ� D� ODV� QHFHVLGDGHV� H� LQ�
TXLHWXGHV� GH� GLYHUVRV� VHFWRUHV� VRFLDOHV�

3DUD� HO� ORJUR� GHO� HMHUFLFLR� GH� HVWH� GHUHFKR� VHUi� QHFHVDULD� OD
LQWHUYHQFLyQ� GHO� (VWDGR� D� WUDYpV� GH� OD� FUHDFLyQ� GH� SURJUDPDV� \
PHFDQLVPRV� TXH� IRUWDOH]FDQ� HVWD� DFWLYLGDG� \� GHUHFKR�� SXHVWR� TXH
HVWR� WDPELpQ� UHGXQGD� HQ� HO� ORJUR� \� GHVDUUROOR� GH� XQD� YLGD� GLJQD
WDQWR� GH� ORV� MyYHQHV�� HQ� JHQHUDO�� FRPR� GH� OD� SREODFLyQ�

��� 'HUHFKR� D� OD� LJXDOGDG� SROtWLFD

3RU� FXDQWR� D� OD� SDUWLFLSDFLyQ� SROtWLFD�� VDEHPRV� TXH� ODV� MyYHQHV
D� SDUWLU� GH� VXV� ��� DxRV� FXHQWDQ� FRQ� HO� GHUHFKR� DO� YRWR� \� VX� LQ�
FXUVLyQ� HQ� DFWLYLGDGHV� GH� tQGROH� SROtWLFD� FRPR� VH� GHVSUHQGH� GHO
FRQWHQLGR� GH� ORV� DUWtFXORV� ��� \� ��� GH� OD� &RQVWLWXFLyQ�

6LQ� HPEDUJR�� OD� SDUWLFLSDFLyQ� SROtWLFD� GH� OD� PXMHU� QR� GHEH� UHV�
WULQJLUVH� DO� GHUHFKR�DO� YRWR��SXHV� pVWH�QR�JDUDQWL]D� VX�SDUWLFLSDFLyQ
DFWLYD� \� HIHFWLYD� HQ� ORV� SURFHVRV� SROtWLFRV� GH� QXHVWUR� SDtV�� (OOR
REOLJD� HQWRQFHV� D� ORV� (VWDGRV� SDUWH� D� SURYHHU� ORV� PHGLRV� \� PHFD�
QLVPRV� TXH� SHUPLWDQ� D� OD� PXMHU� HO� DFFHGHU� D� FDUJRV� S~EOLFRV� GH
WRGRV� ORV� UDQJRV�� \� D� QLYHOHV� GH� GLUHFFLyQ� \� GH� DOWRV� QLYHOHV� GH� GH�
FLVLyQ� WDQWR� HQ� HO� iPELWR� S~EOLFR� FRPR� HQ� HO� SULYDGR�

(VWR� UHSUHVHQWD� OD� SRVLELOLGDG� GH� TXH� ODV� MyYHQHV� SXHGDQ� HVWDU
LQFOXLGDV� HQ� OLVWDV� GH� HOHFFLyQ� SRSXODU�� GH� TXH� VH� DFDEH� FRQ� ODV
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SUiFWLFDV� GH� SUHIHUHQFLD� GHO� VH[R� PDVFXOLQR� HQ� GHWULPHQWR� GH� ORV
GHUHFKRV� GH� ODV� MyYHQHV�� GH� FUHDU� SURJUDPDV� GH� SURJUDPDV� GH� FD�
SDFLWDFLyQ� \� SURIHVLRQDOL]DFLyQ� GH� OD� PXMHU� SDUD� TXH� WHQJD� DFFHVR
D� HVWH� DVSHFWR� GH� VX� GHVDUUROOR�

(Q� HVWH� VHQWLGR�� VH� PDQLILHVWDQ� WDQWR� HO� 3DFWR� ,QWHUQDFLRQDO� GH
'HUHFKRV� &LYLOHV� \� 3ROtWLFRV�� HQ� VX� DUWtFXOR� ���� FRPR� OD� &RQYHQ�
FLyQ� VREUH� OD� (OLPLQDFLyQ� GH� 7RGDV� ODV� )RUPDV� GH� 'LVFULPLQDFLyQ
FRQWUD� OD� 0XMHU�� DUWtFXORV� �R�� \� �R��� ORV� GHUHFKRV� HQ� HVWH� SXQWR
VHxDODGRV�

$VLPLVPR�� HVWH� GHUHFKR� GHEH� YHUVH� FRPR� XQD� IRUPD� TXH� WLHQHQ
ODV� MyYHQHV� SDUD� PHMRUDU� ODV� FRQGLFLRQHV� GH� YLGD�� SDUWLFLSDFLyQ� \
GHVDUUROOR� GH� HOODV� \� GH� ORV� MyYHQHV� HQ� LJXDOGDG� GH� FRQGLFLRQHV�
FRQ� HO� ILQ� GH� ORJUDU� OD� HTXLGDG� \�XQD� FRQYLYHQFLD� MXVWD� \� DUPyQLFD
GH� ORV� GLIHUHQWHV� VHFWRUHV� GH� OD� VRFLHGDG�

3RU� HOOR� VHUi� XQ� GHEHU� GHO� (VWDGR� WRPDU� WRGDV� ODV� PHGLGDV� TXH
VHDQ� QHFHVDULDV�� HQ� WRGRV� ORV� iPELWRV� GH� VX� FRPSHWHQFLD�� TXH� JD�
UDQWLFHQ� HO� HMHUFLFLR� GH� HVWH� GHUHFKR�� OR� TXH� SRGUi� ORJUDUVH� PH�
GLDQWH� SURPRFLyQ� \� DSOLFDFLyQ� GH� SURJUDPDV� GH� SDUWLFLSDFLyQ� MX�
YHQLO� TXH� DOLHQWHQ� \� SHUPLWDQ� HO� WUDEDMR� HQ� OD� FRQVHFXFLyQ� GH� ORV
LQWHUHVHV�� SULRULGDGHV� \� REMHWLYRV� GH� ODV� MyYHQHV� HQ� HVWH� FDPSR�� DVt
FRPR� VX� FDGD� YH]� PD\RU� LQVHUFLyQ� HQ� DOWRV� SXHVWRV� GH� GHFLVLyQ� \
GLUHFFLyQ�

���� 'HUHFKR� D� OD� OLEHUWDG� GH� SHQVDPLHQWR�� GH� FRQFLHQFLD� \� UHOLJLyQ

5HVSHFWR� D� HVWDV� OLEHUWDGHV�� HV� LPSRUWDQWH� TXH� ODV� MyYHQHV� FR�
QR]FDQ�� HQ� LJXDOGDG� GH� FRQGLFLRQHV� FRQ� ORV� MyYHQHV�� TXH� WLHQHQ
GHUHFKR� D� JR]DU� GH� OD� SULPHUD� \� HMHUFHUOD� HQ� FRQFLHQFLD�� VLHPSUH
DWHQGLHQGR� DO� HMHUFLFLR� \� HO� UHVSHWR� GH� ORV� GHUHFKRV� KXPDQRV�� DVt
FRPR� FRQVLGHUDQGR� ODV� SRVLELOLGDGHV� \� ORV� OtPLWHV� D� OD� SRVLELOLGDG
GH� HMHUFHU� HO� GHUHFKR� HQ� FXHVWLyQ�� HQ� HO� FDVR� GH� ODV� ~OWLPDV�� SR�
GHPRV�PHQFLRQDU� ~QLFDPHQWH� OD� VHJXULGDG�� OD�PRUDO�� HO� RUGHQ�� ODV
EXHQDV� FRVWXPEUHV�� ORV� GHUHFKRV� IXQGDPHQWDOHV� GH� ORV� RWURV� \� OD
VDOXG� S~EOLFD�

(VWR� VH� HQFXHQWUD� UHJXODGR� SRU� HO� 3DFWR� ,QWHUQDFLRQDO� GH� 'H�
UHFKRV� &LYLOHV� \� 3ROtWLFRV�� FXDQGR� DILUPD� TXH� WRGD� SHUVRQD� WLHQH
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GHUHFKR� D� OD� OLEHUWDG� GH� SHQVDPLHQWR�� FRQFLHQFLD� \� UHOLJLyQ���

7DPELpQ� HVWi� FRQWHPSODGR� HQ� OD� &RQYHQFLyQ� VREUH� ORV� 'HUHFKRV
GHO� 1LxR� HQ� VX� DUWtFXOR� ���� 3RU� VX� SDUWH�� OD� &RQYHQFLyQ� ,QWHUD�
PHULFDQD� SDUD� 3UHYHQLU�� 6DQFLRQDU� \�(UUDGLFDU� OD�9LROHQFLD� FRQWUD
OD�0XMHU� HVWDEOHFH� HQ� VX� DUWtFXOR� �R�� TXH� WRGD�PXMHU� WLHQH�GHUHFKR
D� TXH� OH� VHDQ� UHFRQRFLGRV� VXV� GHUHFKRV� KXPDQRV�� \� D� VX� JRFH� \
HMHUFLFLR�� HQWUH� ORV� TXH� VH� HQFXHQWUDQ� ´HO� GHUHFKR� D� OD� OLEHUWDG� GH
SURIHVDU� OD� UHOLJLyQ� \� ODV� FUHHQFLDV� SURSLDV� GHQWUR� GH� OD� OH\µ�

(Q� UHVXPHQ�� FXDQGR� KDEODPRV� GH� HVWRV� GHUHFKRV�� QRV� HVWDPRV
UHILULHQGR� D� OD� OLEHUWDG� GH� RSWDU� SRU� XQD� UHOLJLyQ� R� FXDOTXLHU� RWUD
FUHHQFLD�� GH� OD� tQGROH� TXH� VH� WUDWH�� DVt� FRPR� D� OD� OLEHUWDG� GH� PD�
QLIHVWDUODV�� \D� VHD� HQ� IRUPD� LQGLYLGXDO� R� FROHFWLYD�� FRPR� OR�SHUPLWH
HO� GHUHFKR� GH� DVRFLDFLyQ�� \D� VHD� D� WUDYpV� GH� OR� TXH� OODPDPRV� FXOWR
UHOLJLRVR�� ORV� ULWRV� \� OD� SUiFWLFD� GH� WDOHV� FUHHQFLDV� SRU� FXDOTXLHU
PHGLR�� LQFOXVLYH� OD� HQVHxDQ]D�� VLHPSUH� \� FXDQGR� QR� FRQWUDYHQJDQ
WDOHV� DFWRV� D� OD� OH\�

(Q� HVWH� SXQWR� QRV� SDUHFH� LPSRUWDQWH� KDFHU� UHIHUHQFLD� DO� GHUH�
FKR� GH� REMHFLyQ�� /D� REMHFLyQ� GH� FRQFLHQFLD� VH� HQWLHQGH� FRPR� OD
RSRVLFLyQ� HQWUH� OD� OH\� \� ODV� FRQYLFFLRQHV� SHUVRQDOHV� GHO� TXH� VH
QLHJD� D� FXPSOLUOD�� &XDQGR� VH� QLHJD� D� DFWXDU� FRQIRUPH� D� XQD� GLV�
SRVLFLyQ� HVWDEOHFLGD� HQ� OD� QRUPD�� D� XQD� RUGHQ� GH� XQ� VXSHULRU
MHUiUTXLFR� R� D� XQD� FRVWXPEUH� TXH� VHD� VRFLDOPHQWH� REOLJDWRULD�� DU�
JXPHQWDQGR� PRWLYRV� GH� FRQFLHQFLD�� HV� GHFLU� PRWLYRV� UHOLJLRVRV� R
GH� FUHHQFLDV� HQ� ORV� WpUPLQRV� DQWHV� VHxDODGRV�� (V� HO� FDVR�� SRU� HMHP�
SOR�� GH� ORV� 7HVWLJRV� GH� -HKRYi�� FDVR� HQ� HO� FXDO� VX� PRUDO� \� VXV� FRV�
WXPEUHV� UHOLJLRVDV� OHV� LPSLGHQ� DFWXDU� FRQIRUPH� D� OD� GLVSRVLFLyQ�
FRQGXFWD� X� RUGHQ� TXH� VH� OHV� WUDWD� GH� LPSRQHU�� (O� SUREOHPD� GHO
GHUHFKR� GH� REMHFLyQ� GHEH� VHU� FRQVLGHUDGR� D� SDUWLU� GH� OD� UHODFLyQ
HQWUH� OH\� \� OLEHUWDG�

3DUD� TXH� OD� REMHFLyQ� GH� FRQFLHQFLD� SXHGD� VHU� DFHSWDGD� VH� UH�
TXLHUH� TXH� QD]FD� QR� GHO� PHUR� MXLFLR� VXEMHWLYR� GH� OD� SHUVRQD� TXH
HVWD� REMHWDQGR� OD� OH\�� OD� RUGHQ� R� OD� FRVWXPEUH�� VLQR� TXH� GHEH� HVWDU
IRUPDGD� HQ� XQ� MXLFLR� GH� UHFWLWXG�� \� HQ� HO� UHVSHWR� \� IRPHQWR� GH
ORV� GHUHFKRV� KXPDQRV�� 1R� GHEH� REOLJDUVH� D� QDGLH� D� DFWXDU� HQ
FRQWUD� GH� VX� FRQFLHQFLD�� SHUR� VHUi� QHFHVDULR� TXH� OD� REMHFLyQ� QR
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YLROH� GHUHFKRV� KXPDQRV� GH� RWUDV� SHUVRQDV� R� DOWHUH� HO� ELHQ� FRP~Q�
´/D� REMHFLyQ� GH� FRQFLHQFLD� HV� OD� SUHWHQVLyQ� S~EOLFD� LQGLYLGXDO� GH
SUHYDOHQFLD� QRUPDWLYD� GH� XQ� LPSHUDWLYR� pWLFR� SHUVRQDOPHQWH� DG�
YHUWLGR� HQ� FROLVLyQ� FRQ� XQ� GHEHU� MXUtGLFR� FRQWHQLGR� HQ� OD� OH\� R
HQ� XQ� FRQWUDWR� SRU� HOOD� WXWHODGRµ���

���� /LEHUWDG� GH� H[SUHVLyQ� \� GH� LQIRUPDFLyQ

(VWDV� OLEHUWDGHV� UHSUHVHQWDQ� HO� GHUHFKR� GH� ODV� MyYHQHV� D� TXH� HQ
LJXDOGDG� GH� FRQGLFLRQHV� FRQ� ORV� MyYHQHV� UHFLEDQ�� DQDOLFHQ�� VLVWH�
PDWLFHQ�� GLIXQGDQ� \� H[SUHVHQ� LQIRUPDFLyQ� TXH� VHD� GH� LPSRUWDQFLD
SDUD� VX� VHFWRU� R� SDUD� FXDOTXLHU� RWUR� GH� OD� VRFLHGDG�� SDUD� FRQWUL�
EXLU� D� XQ� PHMRU� SUR\HFWR� \� XQD� PHMRU� FDOLGDG� GH� YLGD�� FRPXQL�
FDFLyQ� \� GHVDUUROOR�� WDQWR� HQ� JHQHUDO� FRPR� KDEODQGR� HQ� WpUPLQRV
GHO� JpQHUR� \� GH� VX� UHODFLyQ� FRQ� RWURV� JUXSRV� GH� OD� VRFLHGDG�

(O� (VWDGR� HVWDUi� HQWRQFHV� HQ� HO� GHEHU� GH� FUHDU�� SURPRYHU� \
DSR\DU� LQVWDQFLDV� \�PHFDQLVPRV� GH� LQIRUPDFLyQ�TXH�SHUPLWD� D� HVWH
VHFWRU� REWHQHU�� SURFHVDU�� LQWHUFDPELDU� \� GLIXQGLU� OD� LQIRUPDFLyQ
GHVHDGD�� \D� VHD� GH� IRUPD� RUDO�� HVFULWD�� LPSUHVD�� DUWtVWLFD� R� SRU
FXDOTXLHU� RWUR� PHGLR�� LQFOX\HQGR� ORV� PHGLRV� HOHFWUyQLFRV�

(VWH� GHUHFKR�� SRU� VX� LPSRUWDQFLD� \� FRQVHFXHQFLDV�� SXHGH� HVWDU
VXMHWR� D� OLPLWDFLRQHV�� ODV� TXH�� VLQ� HPEDUJR�� GHEHUiQ� TXHGDU� HVWDEOH�
FLGDV� HQ� OD� OH\�� \�TXH� HQ� HVWH� FDVR� VHUiQ�HO� UHVSHWR�D� OD� YLGD� SULYDGD�
OD� PRUDO� \� OD� SD]� S~EOLFD�� GH� FRQIRUPLGDG� FRQ� HO� DUWtFXOR� �R�
FRQVWLWXFLRQDO�

7DPELpQ� HVWH� GHUHFKR� HV� UHJXODGR� SRU� RWURV� LQVWUXPHQWRV�� GH
FDUiFWHU� LQWHUQDFLRQDO�� GH� GHUHFKRV� KXPDQRV�� VREUH� HO� SDUWLFXODU
WUDWDQ� ORV� DUWtFXORV� ��� GH� OD� &RQYHQFLyQ� VREUH� ORV� 'HUHFKRV� GHO
1LxR�� ��� GHO� 3DFWR� ,QWHUQDFLRQDO� GH� 'HUHFKRV� &LYLOHV� \� 3ROtWLFRV�
���� LQFLVR� K�� GH� OD� &RQYHQFLyQ� VREUH� OD� (OLPLQDFLyQ� VREUH� 7RGDV
ODV� )RUPDV� GH� 'LVFULPLQDFLyQ� FRQWUD� OD� 0XMHU�

$O� KDEODU� VREUH� ORV� PHGLRV� GH� FRPXQLFDFLyQ� PDVLYD�� UHVXOWD� GH
YLWDO� LPSRUWDQFLD� SODQHDU� OD� DSOLFDFLyQ� GH� ODV� SROtWLFDV� \� PHGLGDV
TXH� KDQ� GH� OOHYDUVH� D� FDER� FRQ� HO� ILQ� GH� SURPRYHU� ORV� GHUHFKRV
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GH� ODV� QLxDV�� ODV� DGROHVFHQWHV� \� ODV� PXMHUHV� TXH� LQWHJUDQ� DO� JUX�
SR� GH� MyYHQHV� REMHWR� GHO� HVWXGLR�� (QWUH� HVWDV� PHGLGDV� VH� SRGtDQ
FRQVLGHUDU�� ODV� GH� GLIXQGLU� LQIRUPDFLyQ� \� PDWHULDOHV� GH� LQWHUpV� VR�
FLDO� \� FXOWXUDO�� DVt� FRPR� DTXHOORV� TXH� FRQWULEX\DQ� D� RULHQWDUODV� HQ
HO� HMHUFLFLR� GH� VXV� GHUHFKRV�� \� HYLWDU� OD� GLIXVLyQ� GH� LQIRUPDFLyQ
FRQWUDULD� D� ORV� REMHWLYRV� GH� HVWD� OHJLVODFLyQ� \� TXH� SURPXHYDQ� OD
YLROHQFLD� R� SpUGLGD� GH� YDORUHV�

/RV�(VWDGRV�3DUWH�UHFRQRFHQ� OD� LPSRUWDQWH� IXQFLyQ�TXH�GHVHPSHxDQ
ORV�PHGLRV�GH�FRPXQLFDFLyQ��\�YHODUiQ�SRU�TXH�HO�QLxR� WHQJD�DFFHVR
D� LQIRUPDFLyQ� \�PDWHULDO� SURFHGHQWHV� GH� GLYHUVDV� IXHQWHV� QDFLRQDOHV
H� LQWHUQDFLRQDOHV�� HQ� HVSHFLDO� OD� LQIRUPDFLyQ� \� HO� PDWHULDO� TXH� WHQ�
JDQ� FRPR� ILQDOLGDG� SURPRYHU� VX� ELHQHVWDU� VRFLDO�� HVSLULWXDO� \�PRUDO
\� VX� VDOXG� ItVLFD� \� PHQWDO�����

+D\� TXH� UHFRUGDU� TXH� HO� 3URJUDPD�1DFLRQDO� GH� OD�0XMHU� �����
����� KDEOD� GH� OD� QHFHVLGDG�GH� SURSRUFLRQDU� LQIRUPDFLyQ� DGHFXDGD
SDUD� SUHYHQLU� \� HUUDGLFDU� OD� GLVFULPLQDFLyQ� \� OD� YLROHQFLD� FRQWUD
OD� PXMHU�� \� UHFRQRFH� HQ� HVWD� WDUHD� OD� LPSRUWDQFLD� GH� ORV� PHGLRV
GH� FRPXQLFDFLyQ�� ´5HVXOWD� LPSHUDWLYR���� GHVDUUROODU� PHFDQLVPRV�
LQFOXLGDV���� DFFLRQHV� GH� LQIRUPDFLyQ� \� HGXFDFLyQ� SDUD� SUHYHQLU�
VDQFLRQDU� \� HUUDGLFDU� OD� YLROHQFLD� >\� OD� GLVFULPLQDFLyQ@� FRQWUD� OD
PXMHU� HQ� WRGDV� VXV� IRUPDV� GH� H[SUHVLyQµ���

���� (O� GHUHFKR� D� OD� LQWHJUDFLyQ� VRFLDO

(VWH� GHUHFKR� QR� H[LVWH� FRPR� WDO�� SHUR� VH� GHEH� UHFRQRFHU� GHQWUR
GHO� UHODWLYR� D� FRQWDU� FRQ� XQD� FDOLGDG� GH� YLGD� DFHSWDEOH�� 3RU� WDQWR�
VH� UHILHUH� DO� GHUHFKR� GH� DTXHOORV� JUXSRV� TXH� SRU� SREUH]D� H[WUHPD�
LQGLJHQFLD�� GLVFDSDFLGDG�� SULYDFLyQ� GH� OD� OLEHUWDG� R� FXDOTXLHU� RWUD
IRUPD� GH� GLVFULPLQDFLyQ� R� H[FOXVLyQ� VRFLDO� HQ� UD]yQ� GH� VXV� FLU�
FXQVWDQFLDV�� D� FRQWDU� FRQ� ODV� RSRUWXQLGDGHV� \� D� VHU� FRQVLGHUDGRV
VXMHWRV� GH� GHUHFKRV� HQ� FXDQWR� DO� DFFHVR� D� VHUYLFLRV� \� EHQHILFLRV
VRFLDOHV� WHQGHQWHV� D� PHMRUDU� VXV� FRQGLFLRQHV� GH� YLGD�
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(V� LPSRUWDQWH� VHxDODU� HQ� HVWH� PRPHQWR� HO� FDVR� GH� ODV� MyYHQHV
PDGUHV� VROWHUDV� R� FDVDGDV� TXH� YLYHQ� HQ� OD� FDOOH� \� GH� OD� FDOOH�� ODV
TXH� GHILQLWLYDPHQWH� GHEHQ� FRQWDU� FRQ� HVWH� GHUHFKR� TXH� JDUDQWL]D�
UtD� D� HOODV� \� D� VXV� KLMRV� XQD� PHMRU� FDOLGDG� GH� YLGD�

(Q� HVWH� VHQWLGR�� HO� (VWDGR� GHEHUi� UHVSRQGHU� D� HVWD� QHFHVLGDG
WRPDQGR� ODV� PHGLGDV� TXH� VHDQ� QHFHVDULDV� SDUD� JDUDQWL]DU� ORV� PH�
GLRV� TXH� SHUPLWDQ� D� HVWRV� JUXSRV� PDQHMDUVH� \� YLYLU� GH� OD� PHMRU
PDQHUD� HQ� VRFLHGDG�

���� (O� GHUHFKR� D� QR� VHU� H[SORWDGD

(VWH� GHUHFKR� VH� UHILHUH� D� OD� REOLJDFLyQ� TXH� H[LVWH� GH� HODERUDU
\� DSOLFDU� PHGLGDV� TXH� HOLPLQHQ� ODV� SUiFWLFDV� VRFLDOHV� \� FXOWXUDOHV
TXH� SHUPLWDQ� \� DOLHQWHQ� FXDOTXLHU� IRUPD� GH� H[SORWDFLyQ� GH� OD�PX�
MHU�� 5HVXOWD� UHOHYDQWH� HQ� HVWH� FDVR� XQ� DQiOLVLV�� UHDOL]DGR� SRU� HO
JRELHUQR�� HQ� HO� VHQWLGR� GH� LQYHVWLJDU� ODV� FDXVDV� TXH� OOHYDQ� D� OD
PXMHU� D� OD� SUiFWLFD� R� HMHUFLFLR� GH� OD� SURVWLWXFLyQ�� \� D� SDUWLU� GHO
FRQRFLPLHQWR� GH� ODV� FDXVDV� SURSRQHU� QXHYDV� SRVLELOLGDGHV� GH� GH�
VDUUROOR�� &RPR� DOJXQRV� HMHPSORV� GH� ODV� FDXVDV� TXH� ODV� SXHGHQ� RUL�
OODU� D� HVWD� FODVH� GH� DFWLYLGDGHV� SRGHPRV� PHQFLRQDU� OD� SREUH]D
H[WUHPD�� OD� IDOWD� GH� HGXFDFLyQ�� OD� IDOWD� GH� RSRUWXQLGDGHV� SDUD� HQ�
FRQWUDU� HPSOHR�� OD� GURJDGLFFLyQ�� HO� DOFRKROLVPR�� HWFpWHUD�

/D� &RQYHQFLyQ� VREUH� OD� (OLPLQDFLyQ� GH� 7RGDV� ODV� )RUPDV� GH
'LVFULPLQDFLyQ� FRQWUD� OD� 0XMHU� WLHQH� XQD� GLVSRVLFLyQ� FRQFUHWD� VR�
EUH� HO� SDUWLFXODU�� TXH� VHxDOD�� ´/RV� (VWDGRV� 3DUWH� WRPDUiQ� ODV� PH�
GLGDV� DSURSLDGDV�� LQFOXVR� GH� FDUiFWHU� OHJLVODWLYR�� SDUD� VXSULPLU� WR�
GDV� ODV� IRUPDV� GH� WUDWD� GH�PXMHUHV� \� H[SORWDFLyQ� GH� OD� SURVWLWXFLyQ
GH� OD� PXMHUµ���

3RU� VX� SDUWH�� OD� &RQYHQFLyQ� VREUH� 'HUHFKRV� GHO� 1LxR� HQ� VX
DUWtFXOR� ��� HVWDEOHFH� OD� SURKLELFLyQ� GH� KDFHU� REMHWR� DO� QLxR� GH
FXDOTXLHU� IRUPD� GH� SHUMXLFLR� R� DEXVR� ItVLFR� \� VH[XDO�� WUDWR� QHJOL�
JHQWH� R� FXDOTXLHU� IRUPD� GH� H[SORWDFLyQ�� $Vt� FRPR� HO� ��� KDEOD� GH
OD� SURKLELFLyQ� GH� H[SRQHU� DO� PHQRU� D� FXDOTXLHU� IRUPD� GH� H[SOR�
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WDFLyQ� HFRQyPLFD� R� GH� FXDOTXLHU� WUDEDMR� TXH� SRQJD� HQ� SHOLJUR� VX
VDOXG� R� SDUD� VX� GHVDUUROOR� ItVLFR��PHQWDO�� HVSLULWXDO��PRUDO� R� VRFLDO�

(Q� HVWH� WHPD� DGHPiV� H[LVWH� XQD�&RQYHQFLyQ� FRQFUHWD�� FRPR� \D
PHQFLRQDPRV� HQ� VX�PRPHQWR�� UDWLILFDGD� SRU�0p[LFR�� SDUD� OD� WUDWD
GH� SHUVRQDV� \� GH� OD� H[SORWDFLyQ� GH� OD� SURVWLWXFLyQ� DMHQD�� TXH� HQWUy
HQ� YLJRU� SDUD� QXHVWUR� SDtV� GHVGH� PD\R� GH� ������ 'LFKD� &RQYHQ�
FLyQ� WLHQH� FRPR�REMHWLYR�HVWDEOHFHU� ORV� FRPSURPLVRV�GH� ORV�(VWDGRV
SDUWH� HQ� HO� VHQWLGR� GH� HVWDEOHFHU� PHGLGDV� OHJLVODWLYDV�� MXUtGLFDV� \
DGPLQLVWUDWLYDV� TXH� VDQFLRQHQ� HVWH� WLSR� GH� DFWLYLGDGHV�� DVt� FRPR
DTXHOODV� HGXFDWLYDV�� FXOWXUDOHV� \� GH� FXDOTXLHU� RWUD� QDWXUDOH]D� TXH
SHUPLWDQ� HOLPLQDU� GLFKDV� SUiFWLFDV�

���� /D� LJXDOGDG� \� OD� QR� YLROHQFLD� HQ� HO� GHUHFKR� GH� IDPLOLD

)XQGDPHQWDOPHQWH� HQFRQWUDPRV� TXH� HO� HMHUFLFLR�GH� ORV� GHUHFKRV
\� OD� JDUDQWtD� GH� VHJXULGDG� \� GH� SURWHFFLyQ� GH� OD� LQWHJULGDG� GH� OD
PXMHU� HQ� HO� iPELWR� SULYDGR�� FRPR� HV� OD� IDPLOLD�� VH� KD� YLVWR� PHU�
PDGR� SRU� XQD� IRUPD� GH� FRQFHSFLyQ�� FRQYLYHQFLD� \� SUiFWLFD� VRFLDO
HQ� OD� TXH� H[LVWHQ� SDXWDV� GH� FRQGXFWD� \� VRFLDOL]DFLyQ� TXH� VXHOHQ
FRORFDU� D� OD� PXMHU� HQ� XQD� VLWXDFLyQ� GH� VXERUGLQDFLyQ� H� LQIHULRUL�
GDG� TXH� OH� LPSLGHQ� SDUWLFLSDU� DFWLYDPHQWH� \� HQ� FRQGLFLRQHV� GH
LJXDOGDG� FRQ� HO� KRPEUH� HQ� DVXQWRV� UHODFLRQDGRV� FRQ� HO� PDWULPR�
QLR�� ODV� UHODFLRQHV� IDPLOLDUHV�� \� QR� VH� GLJD� GH� DTXHOODV� FUHHQFLDV
TXH� DOLHQWDQ� R� SHUPLWHQ� HO� HMHUFLFLR� GH� OD� YLROHQFLD� FRQWUD� OD� SD�
UHMD�� TXH� HQ� HO� PiV� GH� ORV� FDVRV� HV� OD� PXMHU�� 'LFKDV� SUiFWLFDV� VRQ
DYDODGDV�HQ� OD�HGXFDFLyQ�SURSRUFLRQDGD�HQ�HO�KRJDU�D� ORV�PHQRUHV�
SRU� PHQFLRQDU� XQR� GH� ORV� OXJDUHV� PiV� LPSRUWDQWHV� GH� UHSURGXF�
FLyQ�� \� ILQDOPHQWH� VH� GHVDUUROODQ� QXHYDPHQWH� GXUDQWH� OD� HWDSD
DGXOWD� HQ�XQD� LQHUFLD� VRFLDO�� UHSLWLpQGRVH� DVt� HO� IHQyPHQR�TXH�KDFH
GH� HOODV� XQD� FRVWXPEUH� \� VH� DGRSWDQ� FRPR� IRUPDV� GH� YLGD�� (V� DVt
TXH� HO� IHQyPHQR� DQWHULRU� OOHYD� HQFHUUDGR� HO� HMHUFLFLR� GH� OD� GLVFUL�
PLQDFLyQ� SRU� VH[R�� DFWR� TXH� GHILQLWLYDPHQWH� LPSLGH� OD� LJXDOGDG
GHO� KRPEUH� \� OD� PXMHU� HQ� OD� IDPLOLD�

$� HVWDV� UHJODV� R� SUiFWLFDV� VRFLDOHV� VH� OHV� SXHGH� H[SOLFDU� FRPR
FRQVHFXHQFLD� GH� OR� TXH� VH� GHQRPLQD� FRQWURO� VRFLDO� LQIRUPDO�� HVWR
HV�� DTXHO�TXH� VH�GD�HQ�YLUWXG�GH� UHJODV�QR�HVFULWDV��TXH� UHSUHVHQWDQ
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FRQVHQVRV� VRFLDOHV�� HV� GHFLU�� TXH� WDOHV� UHJODV� VH� DVXPHQ� HQ� HO� FRQV�
FLHQWH� FROHFWLYR� FRPR� YHUGDGHUDV�� OHJtWLPDV� \� MXVWDV� SDUD�PDQWHQHU
XQ� RUGHQ� \D� HVWDEOHFLGR�� \� TXH� FRPR� KHPRV� GLFKR� VH� DSUHQGHQ� \
UHSURGXFHQ� HQ� OD� IDPLOLD�� DVt� FRPR� WDPELpQ� HQ� ODV� HVFXHODV�� HQ
ORV� PHGLRV� GH� FRPXQLFDFLyQ� R� HQ� OD� UHOLJLyQ�� SRU� HMHPSOR�

&ODUR� TXH� HQ� XQ� FtUFXOR� YLFLRVR�� OD� LPSRVLFLyQ� GH� ORV� FULWHULRV
GH� GLIHUHQFLDFLyQ� SRU� VH[R� QHFHVDULDPHQWH� HPSLH]DQ� HQ� OR� TXH� OOD�
PDPRV� HO� FRQWURO� VRFLDO� LQIRUPDO�� SDUD� HQWRQFHV�� FRPR� UHIOHMR� GH
HVWD� IRUPDFLyQ�� VH� FUHDQ� FULWHULRV� TXH� DO� ILQDO� VH� YHUiQ� UHIOHMDGRV
HQ� RWURV� iPELWRV� GH� OD� YLGD� GH� ODV� SHUVRQDV�� HVWR� HV�� HQ� HO� FRQWURO
VRFLDO� IRUPDO�� TXH� HV� HO� TXH� VH� GD� D� WUDYpV� GH� ODV� OH\HV�

'H� DKt� OD� QHFHVLGDG� LPSXHVWD� D� ORV� (VWDGRV� SRU� GLYHUVRV� LQVWUX�
PHQWRV� LQWHUQDFLRQDOHV�� HQ�PDWHULD� GH� GHUHFKRV� VREUH� OD�PXMHU�� GH
WRPDU� WRGDV� ODV� PHGLGDV� TXH� VHDQ� QHFHVDULDV� SDUD� HYLWDU� OD� GLVFUL�
PLQDFLyQ� VH[XDO�� LQFOX\HQGR� OD� UHYLVLyQ�� FUHDFLyQ� \� UHIRU]DPLHQWR
GH� ODV� OH\HV� TXH� WHQJDQ� FRQWHQLGRV� GLVFULPLQDWRULRV� FRQ� HO� ILQ� GH
HOLPLQDUORV� \� TXH� VH� LQWHJUHQ� DTXHOORV� TXH� SURWHMDQ� D� OD� PXMHU�� R
ELHQ�� HQ� FDVR� GH� TXH� QR� H[LVWD� WDO� OHJLVODFLyQ�� FUHDUOD�� 7DPELpQ
VH� UHFRPLHQGD� WRPDU� ODV� PHGLGDV� TXH� VHDQ� QHFHVDULDV� SDUD� HOLPL�
QDU� ORV� SUHMXLFLRV�� FRVWXPEUHV� \� HVWHUHRWLSRV� VRFLDOHV� \� FXOWXUDOHV
TXH� WLHQGDQ� D� GLVFULPLQDU� R� YLROHQWDU� D� OD� PXMHU� \� VX� HQWRUQR�

(QWUH� ORV� GHUHFKRV� TXH� HQ� FRQGLFLRQHV� GH� LJXDOGDG� GHEHQ� VHU
JDUDQWL]DGRV� VH� HQFXHQWUDQ�� ORV� GH� LJXDOGDG� DO� GLYRUFLDUVH� \� YROYHU
D� FDVDUVH�� ORV�PLVPRV� GHUHFKRV� \� REOLJDFLRQHV� UHVSHFWR� D� OD� FULDQ]D
\� HGXFDFLyQ� GH� ORV� KLMRV�� ORV� PLVPRV� GHUHFKRV� UHVSHFWR� D� OD� JXDUGD� \
FXVWRGLD� GH� ORV� KLMRV�� VDOYR� HQ� DTXHOORV� FDVRV� TXH� OD� OH\� OR� LPSLGD
HQ�HO� LQWHUpV� VXSHULRU�GHO�QLxR�� ORV�PLVPRV�GHUHFKRV�D�GHFLGLU� VREUH
HO� Q~PHUR� \� HVSDFLDPLHQWR� GH� ORV� KLMRV�� ORV� PLVPRV� GHUHFKRV� UHV�
SHFWR� D� OD� RFXSDFLyQ� R� SURIHVLyQ� TXH� GHVHHQ� HMHUFHU�� ORV� PLVPRV
GHUHFKRV� SDUD� UHDOL]DU� DFWRV� MXUtGLFRV�� ORV� PLVPRV� GHUHFKRV� SDUD
FRQWUDHU� PDWULPRQLR� \� HOHJLU� D� VXV� FyQ\XJHV� \� HO� PLVPR� GHUHFKR
D� TXH� VHD� UHVSHWDGD� VX� LQWHJULGDG� ItVLFD�� SVLFROyJLFD� \� VH[XDO�

(VWRV� GHUHFKRV� GHEHQ� VHU� JDUDQWL]DGRV�� SXHVWR� TXH� GH� HOOR� GH�
SHQGH� XQ� DUPyQLFR� \� VDQR� GHVDUUROOR� WDQWR� GH� ORV� LQWHJUDQWHV� GH
OD� IDPLOLD� FRPR� GH� OD� VRFLHGDG� \� HO� DYDQFH� GH� OD� PXMHU� HQ� ODV
PLVPDV�� (O� FDPELR� HQ� ORV� HVWHUHRWLSRV�� UROHV� \� SUiFWLFDV� VRFLRFXO�
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WXUDOHV� TXH� VH� WLHQHQ� VREUH� OD� PXMHU� \� TXH� VXHOHQ� OLPLWDUOD� HQ� HO
HMHUFLFLR� GH� ORV� PLVPRV�� FRQVWLWX\H� XQ� HOHPHQWR� HVHQFLDO� HQ� XQ
QXHYR�RUGHQ�GH�FRQYLYHQFLD� VRFLDO�TXH�H[LJH� OD� UHDOLGDG� LPSHUDQWH�

6REUH� HO� SDUWLFXODU�� OD� &RQYHQFLyQ� VREUH� 'HUHFKRV� GHO� 1LxR� VH�
xDOD� HQ� VXV� DUWtFXORV� �R�� \� ��� TXH� ORV� (VWDGRV� SDUWH� GHEHQ� JDUDQ�
WL]DU� TXH� HO� QLxR� VHD� SURYLVWR� GH� OD� SURWHFFLyQ� \� FXLGDGRV� QHFH�
VDULRV� SDUD� VX� ELHQHVWDU�� FRQVLGHUDQGR� ORV� GHUHFKRV� \� REOLJDFLRQHV
GH� TXLHQHV� ORV� WLHQHQ� D� VX� FXLGDGR� FRQ� DUUHJOR� D� OD� OH\�� \� TXH
GHEHUi� SURWHJHUORV� FRQWUD� FXDOTXLHU� IRUPD� GH� SHUMXLFLR�� GHVFXLGR
R� WUDWR� QHJOLJHQWH� PLHQWUDV� HVWp� EDMR� OD� JXDUGD� GH� VXV� SDGUHV� R
GH� TXLHQ� OR� WHQJD� D� VX� FDUJR�

3RU� VX�SDUWH�� HO�DUWtFXOR����GH� OD�&RQYHQFLyQ� VREUH� OD�(OLPLQDFLyQ
GH� 7RGD� )RUPD� GH� 'LVFULPLQDFLyQ� FRQWUD� OD� 0XMHU� HVWDEOHFH� TXH
ORV� (VWDGRV� SDUWH� GHEHUiQ� WRPDU� WRGDV� ODV� PHGLGDV� SDUD� HOLPLQDU
FXDOTXLHU� IRUPD� GH� GLVFULPLQDFLyQ� HQ� ORV� DVXQWRV� TXH� HVWpQ� UHOD�
FLRQDGRV� FRQ� HO� PDWULPRQLR� \� ODV� UHODFLRQHV� IDPLOLDUHV�� \� GHEHUiQ
JDUDQWL]DU� HQ� HVWH� iPELWR� OD� LJXDOGDG� GHO� KRPEUH� \� OD� PXMHU�

3RU� OR� TXH� KDFH� D� OD�&RQYHQFLyQ� ,QWHUDPHULFDQD� SDUD� 3UHYHQLU�
6DQFLRQDU� \� (UUDGLFDU� OD� 9LROHQFLD� FRQWUD� OD� 0XMHU� VHxDOD� TXH
VRQ� GHUHFKRV� IXQGDPHQWDOHV� D� SURWHJHU�� HQWUH� ORV�PiV� LPSRUWDQWHV�
OD� YLGD�� OD� LQWHJULGDG� ItVLFD�� SVLFROyJLFD� R� VH[XDO�� OD� SURWHFFLyQ
GH� OD� IDPLOLD�� \� UHDOL]D� XQD� HQIiWLFD� GHFODUDFLyQ�� FRQWHQLGD� HQ� VX
DUWtFXOR� �R��� TXH� HV� OD� HVHQFLD� GHO� FDStWXOR� ,,� \� GH� OD� SURSLD� FRQ�
YHQFLyQ�� TXH� HVWDEOHFH� FRPR� GHUHFKR� IXQGDPHQWDO� GH� WRGD� PXMHU
HO� DFFHGHU� D� XQD� YLGD� OLEUH� GH� YLROHQFLD� WDQWR� HQ� VX� iPELWR� GH
GHVDUUROOR� SULYDGR� FRPR� HQ� HO� S~EOLFR�� HVWR� LPSOLFD� HO� UHVSHWR� D
VX� GHUHFKR� D� QR� VHU� REMHWR� GH� GLVFULPLQDFLyQ�� \� VX� GHUHFKR� D� VHU
YDORUDGD� \� HGXFDGD� OLEUH� GH� SDWURQHV� GH� FRQGXFWD� VRFLDOHV� \�R
FXOWXUDOHV� TXH� WHQJDQ� VX� RULJHQ� HQ� LGHDV� GH� VXERUGLQDFLyQ� R� LQIH�
ULRULGDG�
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(Q� YLUWXG� GH� WRGR� OR� DQWHULRU�� SRGHPRV� DILUPDU� TXH� HVWRV� GH�
UHFKRV� VH� HQFXHQWUDQ� JDUDQWL]DGRV� HQ� QXHVWUD� OHJLVODFLyQ� LQWHUQD�
HQ� WDQWR� TXH� DVHJXUDU� VX� HMHUFLFLR� \� JRFH� VRQ� REOLJDFLRQHV� \
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GHEHUHV� TXH� HO� (VWDGR� WLHQH� HQ� YLUWXG� GH� OD� UDWLILFDFLyQ� GH� ORV
LQVWUXPHQWRV� LQWHUQDFLRQDOHV� TXH� HVWDEOHFHQ� \� SURWHJHQ� WDOHV� GHUH�
FKRV�� \� TXH� KDQ� VLGR�PHQFLRQDGRV� D� OR� ODUJR� GH� WRGR� HVWH� WUDEDMR�
´(VWD� &RQVWLWXFLyQ�� ODV� OH\HV� GHO� &RQJUHVR� GH� OD� 8QLyQ� TXH� HPD�
QHQ� GH� HOOD� \� WRGRV� ORV� WUDWDGRV� TXH� HVWpQ� GH� DFXHUGR� FRQ� OD� PLV�
PD�� FHOHEUDGRV� \� TXH� VH� FHOHEUHQ� SRU� HO� 3UHVLGHQWH� GH� OD� 5HS~�
EOLFD�� FRQ� OD� DSUREDFLyQ� GHO� 6HQDGR�� VHUiQ� OD� /H\� 6XSUHPD� GH
WRGD� OD� 8QLyQµ���

3HUR� DGHPiV� FDEH� DJUHJDU� TXH� WDOHV� GHUHFKRV� VH� HQFXHQWUDQ� LQ�
WHJUDGRV� D� OD� OHJLVODFLyQ� VHFXQGDULD�� FRPR� VH� KDEUi� REVHUYDGR� D
OR� ODUJR� GHO� WUDEDMR�� HQ� OD�PD\RUtD� GH� ORV� FDVRV�� \� D� ORV� SURJUDPDV
QDFLRQDOHV� GH� JRELHUQR� FRPR� HO� 3URJUDPD� 1DFLRQDO� GH� OD� 0XMHU�
HO� 3URJUDPD� 1DFLRQDO� GH� 3REODFLyQ�� HQWUH� RWURV�� 6LQ� HPEDUJR�� HQ
OD� SUiFWLFD� OD� PXMHU� \� OD� QLxD� VXHOHQ� HQIUHQWDUVH� D� VLWXDFLRQHV� TXH
OHV� LPSLGHQ� HO� SOHQR� JRFH� \� HMHUFLFLR� GH� VXV� GHUHFKRV�� OR� TXH� QRV
OOHYD� D� FXHVWLRQDUQRV� VREUH� OD� HILFDFLD� GH� ODV� OH\HV�

4XHGD� FODUR� TXH�� GH� FRQIRUPLGDG� FRQ� QXHVWUR� RUGHQ� MXUtGLFR�
QLQJXQD� MRYHQ� SXHGH� VHU� GLVFULPLQDGD� R� YLROHQWDGD� HQ� YLUWXG� GH
VX� VH[R� \� PXFKR� PHQRV� HQ� UD]yQ� GH� FDUDFWHUtVWLFDV� WDOHV� FRPR� OD
HGDG�� HO� QLYHO� VRFLDO�� VX� RULHQWDFLyQ� VH[XDO� R� FXDOTXLHU� RWUD� FRQ�
GLFLyQ�

7DPELpQ� QRV� OOHYD� D� DILUPDU� TXH� FDGD� MRYHQ� HQ� HVWH� SDtV� WLHQH
GHUHFKR� D� HMHUFLWDU� VLQ� OLPLWDFLyQ� DOJXQD� WRGRV� VXV� GHUHFKRV� FLYLOHV�
VRFLDOHV�� FXOWXUDOHV�� HFRQyPLFRV�� \� HQ� ORV� FDVRV� HQ�TXH�FRUUHVSRQGD�
ORV� SROtWLFRV� FRQWHQLGRV� HQ� ORV� SDFWRV� LQWHUQDFLRQDOHV�� DVt� FRPR� ORV
KXPDQRV� GH� JpQHUR� FRQVLJQDGRV� HQ� ODV� FRQYHQFLRQHV� VREUH� OD
PXMHU�

3HUR� HO� WHQHU� GHUHFKR� VLHPSUH� LPSOLFD� HO� UHFRQRFLPLHQWR� GH� ORV
GHEHUHV� TXH� FRQ� HOORV� VH� DGTXLHUHQ��(Q� HVWH� VHQWLGR�GHEHUi�KDFHUVH
FRQFLHQFLD� GH� OD� UHVSRQVDELOLGDG� TXH� VH� OOHYD� UHVSHFWR� DO� HMHUFLFLR
GH� ORV� PLVPRV� \� VXV� FRQVHFXHQFLDV�� OR� FXDO� HQ� PXFKDV� RFDVLRQHV
QR� HV� IiFLO� GHELGR� D� TXH� QR� WRGD� PXMHU� HVWi� GLVSXHVWD� D� SDJDU� HO
SUHFLR� GH� OD� LJXDOGDG� FRPR� VRQ� OD� LQGHSHQGHQFLD�� OD� DXWRVXILFLHQ�
FLD�� HO� OLEUDUVH�GH�XQ�SURWHFFLRQLVPR�H[DJHUDGR��SHUR�TXH� OH� UHVXOWD
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FyPRGR�� \� TXH� FRQOOHYD� D� OD� VXERUGLQDFLyQ�� HVWR� HV�� QR� HVWi� GLV�
SXHVWD� D� SHUGHU� ORV� ´SULYLOHJLRVµ� TXH� WLHQH� SRU� VHU� HO� VH[R� ´GpELOµ�

/D� VRFLHGDG�� HQ� JHQHUDO�� DVt� FRPR� ODV� PXMHUHV�� ODV� QLxDV� \� ODV
MyYHQHV� VRPRV� FRQVHFXHQFLD� GH� XQ� PRGHOR� GH� HGXFDFLyQ� TXH� KD
VLGR� UHSURGXFLGR� SRU� JHQHUDFLRQHV�� \� TXH� HQ� OD� DFWXDOLGDG�� D� SHVDU
GH� ORV� PRYLPLHQWRV� HQ� IDYRU� GH� OD� PXMHU�� VLJXH� VLHQGR� WUDQVPLWLGR
\� FRQ� pO� WRGDV� DTXHOODV� SDXWDV� GH� FRQGXFWD�TXH� FRORFDQ� D� OD�PXMHU
HQ� XQD� VLWXDFLyQ� GH� GHVLJXDOGDG�

(V� HYLGHQWH�� IUHQWH� D� OD� UHDOLGDG� DKRUD� LPSHUDQWH�� TXH� SDUD� OR�
JUDU� XQ�PXQGR� GH� LJXDOGDG� SDUD� KRPEUHV� \� PXMHUHV�� HV� QHFHVDULR
XQ�FDPELR�HQ� OD�FRQFHSFLyQ�GH� ORV� UROHV�TXH�FXOWXUDO�\� VRFLDOPHQWH
OHV� KDQ� VLGR� DVLJQDGRV�� ORV� TXH� HVWDEOHFHQ� XQD� GLIHUHQFLDFLyQ� HQ
ODV� UHODFLRQHV� VRFLDOHV�� VHD� FXDO� VHD� OD� QDWXUDOH]D� GH� HOODV�� 3DUD
ORJUDU� HVWR�� VH� KDFH� QHFHVDULR� WUDQVIRUPDU� ODV� WUDGLFLRQHV� FXOWXUDOHV
\� HO� VLPEROLVPR� VRFLDO� TXH� VH� GD� D� OD� VH[XDOLGDG�� VLHQGR� HO� PHGLR
SDUD� KDFHUOR� OD� HGXFDFLyQ� IRUPDO� H� LQIRUPDO� GH� KRPEUHV� \� PXMH�
UHV�� GH� KLMRV� H� KLMDV�� \� HYLGHQWHPHQWH� D� WUDYpV� GH� OD� OH\� FRPR� RWUR
HOHPHQWR� GH� HGXFDFLyQ� \� SUHYHQFLyQ� VRFLDO�
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