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�,QWURGXFFLyQ� � � � � � � � � ���
�-XVWLILFDFLyQ� � � � � � � � � ���
$QWHFHGHQWHV�\�WUD\HFWRULD�SURIHVLRQDO� � � � � � � ���
2EMHWLYRV�GH�OD�LQYHVWLJDFLyQ� � � � � � � � ���
5HYLVLyQ�GH�LQYHVWLJDFLRQHV� � � � � � � � ���
3UHJXQWDV�GH�OD�LQYHVWLJDFLyQ� � � � � � � � ����
�3DUWH�,��0DUFR�7HyULFR�� � � � � � � ����
����/D�(GXFDFLyQ�)tVLFD� � � � � � � � ����
�
�����/D�HGXFDFLyQ�ItVLFD�FRPR�FRQFHSWR� � � � � � � ����
�������(YROXFLyQ�KLVWyULFD�GHO�FRQFHSWR� � � � � � � ����
�������$SUR[LPDFLyQ�WHUPLQROyJLFD� � � � � � � ����
�������/D�GLVSDULGDG�HSLVWHPROyJLFD� � � � � � � ����
�����/DV�WHQGHQFLDV�DFWXDOHV�GH�OD�(GXFDFLyQ�)tVLFD� � � � � ����
�������/D�HGXFDFLyQ�ItVLFR�GHSRUWLYD� � � � � � � ����
�������/D�HGXFDFLyQ�SVLFRPRWUL]�� � � � � � � ����
�������/D�H[SUHVLyQ�FRUSRUDO� � � � � � � � ����
�������/D�HGXFDFLyQ�ItVLFD�SDUD�OD�VDOXG� � � � � � � ����
�����$QiOLVLV�GH�OD�VLWXDFLyQ�DFWXDO�GH�OD�(GXFDFLyQ�)tVLFD� � � � ����
����6RFLDOL]DFLyQ�\�(GXFDFLyQ�)tVLFD� � � � � � ����

�
�����/D�VRFLDOL]DFLyQ�FRPR�FRQFHSWR� � � � � � � ����
�����/D�HVFXHOD�FRPR�DJHQWH�VRFLDOL]DGRU� � � � � � ����
�������)XQFLRQHV�VRFLDOHV�GH�OD�HVFXHOD� � � � � � � ����
�������'HO�PRGHOR�UHSURGXFWRU�DO�WUDQVIRUPDGRU� � � � � � ����
�������(O�VLJQLILFDGR�VRFLDO�GHO�DXOD� � � � � � � ����
�����(O�FRPSRQHQWH�VRFLDOL]DGRU�GH�OD�(GXFDFLyQ�)tVLFD� � � � � ����
����/D�HVFXHOD�LQFOXVLYD��XQD�HVFXHOD�SDUD�WRGRV�\�WRGDV�� � � ����
�
�����/RV�DQWHFHGHQWHV�GH�OD�HVFXHOD�LQFOXVLYD� � � � � � ����
�������'H�OD�LJQRUDQFLD�\�UHFKD]R�GH�ODV�SHUVRQDV�FRQ�GLVFDSDFLGDG�D�OD�VHJUHJDFLyQ� ����

���������(O�RULJHQ�GH�OD�(GXFDFLyQ�(VSHFLDO� � � � � ����
���������/D�DWHQFLyQ�D�OD�GLYHUVLGDG�HQ�(VSDxD� � � � � ����

�������8Q�SULPHU�SDVR�KDFLD�OD�LQFOXVLyQ��OD�LQWHJUDFLyQ�HVFRODU� � � � �����
� ���������$QiOLVLV�FRQFHSWXDO�GH�OD�LQWHJUDFLyQ� � � � � �����
� ���������(O�FDPELR�HQ�OD�UHVSXHVWD�HVFRODU�DQWH�ODV��

1HFHVLGDGHV�(GXFDWLYDV�(VSHFLDOHV� � � � � �����
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� � �����������/DV�QHFHVLGDGHV�HGXFDWLYDV�HVSHFLDOHV�FRPR�SXQWR�GH�SDUWLGD� �����
�����������'HVGH�HO�FXUUtFXOR��OD�RUJDQL]DFLyQ��OD�LQQRYDFLyQ�\��

��HO�GHVDUUROOR�SURIHVLRQDO� � � � � � �����
�� ���������2WURV�FDPELRV�UHOHYDQWHV� � � � � � �����

� � �����������5HYLVLyQ�GHO�FRQFHSWR�GH�(GXFDFLyQ�(VSHFLDO� � � �����
� � �����������5HSODQWHDPLHQWR�GH�OD�HYDOXDFLyQ�\�HO�GLDJQyVWLFR�SVLFRSHGDJyJLFR� �����

�������/XFHV�\�VRPEUDV�GH�OD�LQWHJUDFLyQ�HVFRODU�� � � � � �����
�����/D�HVFXHOD�LQFOXVLYD� � � � � � � � �����
�������$QiOLVLV�FRQFHSWXDO�GH�OD�LQFOXVLyQ�� � � � � � �����
�������/D�UHVSXHVWD�HVFRODU�GHVGH�OD�LQFOXVLyQ� � � � � � �����

� ���������'HVGH�HO�FXUUtFXOR� � � � � � � �����
� ���������'HVGH�OD�RUJDQL]DFLyQ��OD�LQQRYDFLyQ�\�HO�GHVDUUROOR�SURIHVLRQDO� � �����

�����/D�(GXFDFLyQ�)tVLFD�HQ�OD�HVFXHOD�LQFOXVLYD�� � � � � �����
�������/D�(GXFDFLyQ�)tVLFD�HQ�HO�FXUUtFXOR�GH�HGXFDFLyQ�SULPDULD�� � � �����
�������/D�(GXFDFLyQ�)tVLFD�GHVGH�XQ�HQIRTXH�LQFOXVLYR� � � � � �����
�������/D�LQFOXVLyQ�\�HO�SHQVDPLHQWR�GHO�SURIHVRUDGR��GDWRV�SDUD�OD�UHIOH[LyQ� � �����
�
�3DUWH�,,��/D�LQYHVWLJDFLyQ� � � � � � � �����
����'LVHxR�GH�OD�LQYHVWLJDFLyQ� � � � � � � �����
�����(O�SURFHVR�GH�OD�LQYHVWLJDFLyQ� � � � � � � �����
�����/D�PHWRGRORJtD� � � � � � � � � �����
�������(O�SDUDGLJPD�LQWHUSUHWDWLYR�FRPR�SXQWR�GH�SDUWLGD��HO�HVWXGLR�GH�FDVRV�FXDOLWDWLYR� �����
�������3UHVHQWDFLyQ�GH�ORV�WUHV�HVWXGLRV�GH�FDVRV� � � � � �����
� ���������/RFDOL]DFLyQ�GH�ORV�WUHV�DOXPQRV�SDUWLFLSDQWHV�\�OD�HQWUDGD�
� � D�ORV�FHQWURV� � � � � � � � �����
� ���������/RV�FHQWURV�HVFRODUHV�\�VX�FRQWH[WR� � � � � �����
� ���������/RV�DOXPQRV�SDUWLFLSDQWHV� � � � � � �����
�������/RV�LQVWUXPHQWRV�XWLOL]DGRV� � � � � � � �����
� ���������(O�GLDULR�GH�FDPSR� � � � � � � �����
� ���������/DV�HQWUHYLVWDV� � � � � � � � �����
� ���������(O�HVWXGLR�VRFLRPpWULFR� � � � � � � �����
�������/D�HODERUDFLyQ�GH�ORV�UHVXOWDGRV� � � � � � � �����
����$QiOLVLV�GH�ORV�UHVXOWDGRV�\�GLVFXVLyQ� � � � � � �����
�
�����,QIRUPH�GH�ORV�GLDULRV�GH�FDPSR� � � � � � � �����
�������&HQWUR����0DUtD� � � � � � � � � �����
�������&HQWUR��� � � � � � � � � � �����

� ���������-RUGL� � � � � � � � � �����
� ���������/ROD� � � � � � � � � �����

�����,QIRUPH�GH�ORV�HVWXGLRV�VRFLRPpWULFRV� � � � � � �����
�������&HQWUR����0DUtD� � � � � � � � � �����
�������&HQWUR����-RUGL� � � � � � � � � �����
�������&HQWUR����/ROD� � � � � � � � � �����
�����,QIRUPH�GH�ODV�HQWUHYLVWDV� � � � � � � � �����
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�������&HQWUR��� � � � � � � � � � �����
�������&HQWUR��� � � � � � � � � � �����
�����,QIRUPHV�ILQDOHV� � � � � � � � � �����
�������,QIRUPH�ILQDO�GHO�&HQWUR���� � � � � � � �����
�������,QIRUPH�ILQDO�GHO�&HQWUR���� � � � � � � �����
����&RQFOXVLRQHV�GH�OD�LQYHVWLJDFLyQ� � � � � � �����
�
����&RQFOXVLRQHV�JOREDOHV� � � � � � � � �����
�����3URSXHVWDV�GH�WUDEDMR� � � � � � � � �����
�������3URSXHVWDV�GH�WUDQVIRUPDFLyQ�GH�OD�(GXFDFLyQ�)tVLFD�HQ�HO�PDUFR�HVFRODU� � �����
�������3URSXHVWD�GH�OtQHDV�GH�LQYHVWLJDFLyQ� � � � � � �����
�%LEOLRJUDItD� � � � � � � � � �����
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5HVXOWD� GLItFLO� LQLFLDU� HO� UHGDFWDGR� GH� OD� LQWURGXFFLyQ� D� OD� SUHVHQWH� 7HVLV� 'RFWRUDO� FXDQGR� VX�
FRQWHQLGR�KD� VLGR� \D� UHGDFWDGR��(V�DUGXR� LQWHQWDU� UHVXPLU� HQ�DOJXQDV�SiJLQDV� WRGR� OR�TXH�KD�
VXSXHVWR�VX�HODERUDFLyQ�H�� LQFOXVR�� ODV�H[SHFWDWLYDV�SHUVRQDOHV�\�SURIHVLRQDOHV�TXH�FRPSRUWD��
3RU�RWUR�ODGR��SDUHFH�WDPELpQ�REOLJDGR�VLWXDU�DO�OHFWRU�R�OD�OHFWRUD�DQWHV�GH�TXH�LQLFLH�HO�UHFRUULGR�
SRU�VX�FRQWHQLGR��
�
(O� UHWR�GH� UHDOL]DU�XQD�7HVLV�'RFWRUDO� VXSRQH�HQIUHQWDUVH�D�XQD� WDUHD�TXH� UHVXPH�QXPHURVRV�
DVSHFWRV��HQWUH�HOORV��OD�RUGHQDFLyQ�GH�ORV�SURSLRV�FRQRFLPLHQWRV�HQ�OD�PDWHULD��OD�DPSOLDFLyQ�GH�
GLFKRV�FRQRFLPLHQWRV��OD�IXQGDPHQWDFLyQ�WHyULFD�GH�ODV�H[SHULHQFLDV�GH�FDPSR�OOHYDGDV�D�FDER�
HQ�GLVWLQWRV�FRQWH[WRV��OD�UHYLVLyQ�\�FXHVWLRQDPLHQWR�GH�ODV�SURSLDV�FUHHQFLDV��OD�UHIOH[LyQ�VREUH�
OD�GRFHQFLD�GHQWUR�\�IXHUD�GH�OD�8QLYHUVLGDG��
�
1R�REVWDQWH�� LQWHQWDUp�HQ�HVWD� LQWURGXFFLyQ�H[SOLFDU�VLQWpWLFDPHQWH�HQ�TXp�FRQVLVWH�HO�SUHVHQWH�
HVWXGLR�\�FXiOHV�KDQ�VLGR�ODV�UD]RQHV�TXH�KDQ�GHWHUPLQDGR�TXH�VX�SODQWHDPLHQWR�VHD�pVWH�\�QR�
RWUR��7DPSRFR�HOXGLUp� ORV�DJUDGHFLPLHQWRV�D� WDQWDV�SHUVRQDV�VLQ�HO�DSR\R�\� OD�FRODERUDFLyQ�GH�
ODV�FXDOHV�QR�KDEUtD�VLGR�SRVLEOH��
�
(O�RULJHQ�GH�OD�SUHVHQWH�LQYHVWLJDFLyQ�SDUWH�GH�WUHV�HMHV�IXQGDPHQWDOHV��PL�FRPSURPLVR�SHUVRQDO�
KDFLD� OD� LQFOXVLyQ� GH� ORV� FROHFWLYRV� GH� SHUVRQDV� FRQ� ULHVJR� GH� H[FOXVLyQ� VRFLDO��PL� WUD\HFWRULD�
SHUVRQDO�\�SURIHVLRQDO�\� OD�YROXQWDG�GH�DSRUWDU��HQ� OD�PHGLGD�GH� OR�SRVLEOH��FRQRFLPLHQWRV�TXH�
SXHGDQ� VXPDUVH� DO� FDSLWDO� FRJQLWLYR� H[LVWHQWH� HQ� OD� PDWHULD� \�� HQ� FRQVHFXHQFLD�� IDYRUHFHU�
FDPELRV�WHQGHQWHV�DO�GHVDUUROOR�GH�OD�HVFXHOD�LQFOXVLYD��
�
$Vt��HO�REMHWLYR�SULQFLSDO�KD�VLGR�FRQRFHU�HO�FRPSRQHQWH�VRFLDOL]DGRU�GH�OD�(GXFDFLyQ�)tVLFD�HQ�OD�
LQFOXVLyQ� GHO� DOXPQDGR� FRQ� GLVFDSDFLGDG� PRWUL]�� GHWHFWDQGR� \� DQDOL]DQGR� ODV� HYLGHQFLDV� TXH�
SXHGHQ�FRQGLFLRQDU�OD�LQFOXVLyQ�GH�GLFKR�DOXPQDGR�HQ�ODV�VHVLRQHV�GH�(GXFDFLyQ�)tVLFD��FRQ�HO�
SURSyVLWR�ILQDO�GH�HYLGHQFLDU�TXp�PRGHOR�\�TXp�HVWUDWHJLDV�HGXFDWLYDV�IDYRUHFHQ�VX�VRFLDOL]DFLyQ�
HQ� GLFKD� iUHD�� 7RGR� HOOR�PH� KD� OOHYDGR� D� GLYLGLU� HVWH� HVWXGLR� HQ� GRV� JUDQGHV� EORTXHV�� TXH� D�
FRQWLQXDFLyQ�VLQWHWL]R�EUHYHPHQWH��
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(Q�OD�SULPHUD�SDUWH��0DUFR�7HyULFR��KH�SUHWHQGLGR�GHVDUUROODU��WUDV�XQ�DQiOLVLV�SUHYLR�GHO�HVWDGR�
GH� OD� FXHVWLyQ�� ORV� DVSHFWRV� TXH� IXQGDPHQWDQ� WHyULFDPHQWH� OD� SUHVHQWH� LQYHVWLJDFLyQ� TXH� VH�
YHUWHEUDQ� HQ� WUHV� DSDUWDGRV� SULQFLSDOHV�� /D� (GXFDFLyQ� )tVLFD�� OD� VRFLDOL]DFLyQ� \� OD� HVFXHOD�
LQFOXVLYD��
�
5HVSHFWR� D� OD� SULPHUD�� OD� (GXFDFLyQ� )tVLFD�� KHPRV� LQWHQWDGR� HYLGHQFLDU� VX� SDSHO� FRPR� iUHD�
HGXFDWLYD�HQ�LJXDOGDG�GH�FRQGLFLRQHV�TXH�FXDOTXLHU�RWUD�GHO�FXUUtFXOR�GH�SULPDULD��DOHMDGD�GH�XQD�
YLVLyQ�UHGXFFLRQLVWD��HQ�FRQVWDQWH�HYROXFLyQ�\�GHVDUUROOR���
�
(Q� FXDQWR� D� OD� VRFLDOL]DFLyQ�� KHPRV� DQDOL]DGR� OD� HVFXHOD� FRPR� DJHQWH� VRFLDOL]DGRU� \�� HQ�
FRQFUHWR�� OD�DSRUWDFLyQ�GH� OD�(GXFDFLyQ�)tVLFD�HQ�WDO�FRPHWLGR��+HPRV� LQWHQWDGR�SRQHU�pQIDVLV�
HQ�HO�PRGHOR� WUDQVIRUPDGRU� FRPR�XQ�PRGR�GH� IDYRUHFHU� HO� FDPELR� VRFLDO� SDUD� LQFUHPHQWDU� OD�
LJXDOGDG� GH� RSRUWXQLGDGHV� \� UHGXFLU� DVt� OD� LQMXVWLFLD� VRFLDO�� 'HVDUUROODU� DVt� GH� IRUPD� UDGLFDO� OD�
IXQFLyQ�FRPSHQVDWRULD�GH� ODV�GHVLJXDOGDGHV�PHGLDQWH� OD�DWHQFLyQ�\�HO� UHVSHWR�D� OD�GLYHUVLGDG��
HGXFDQGR�D�ORV�DOXPQRV�SDUD�SHQVDU�DGHPiV�FUtWLFDPHQWH�\�DFWXDU�GHPRFUiWLFDPHQWH��
�
/D� WHUFHUD� SDUWH� GH� HVWH� SULPHU� JUDQ� EORTXH� GH� FRQWHQLGRV� VH� KD� FHQWUDGR� HQ� OD� HVFXHOD�
LQFOXVLYD�� 3DUD� HOOR� KHPRV� FRQVLGHUDGR� RSRUWXQR� H[SRQHU� ORV� DQWHFHGHQWHV� GH� OD� HVFXHOD�
LQFOXVLYD�SDUD�SRGHU�FRPSUHQGHU�HO�HVWDGR�GH�OD�FXHVWLyQ��(V�GHFLU��DQDOL]DU�HO�FDPELR�TXH�VH�KD�
SURGXFLGR� HQ� OD� FRQVLGHUDFLyQ� GH� OD� HGXFDELOLGDG� GHO� DOXPQDGR� TXH� SUHVHQWD� GLILFXOWDGHV� GH�
DSUHQGL]DMH� \� FRQVWDWDU� OD� HYROXFLyQ� GHO� PRGHOR� GH� LQWHUYHQFLyQ� HGXFDWLYD�� TXH� YD� GHVGH� ODV�
HVFXHODV�GH�(GXFDFLyQ�(VSHFLDO��DO�PRGHOR�LQWHJUDGRU�\�ILQDOPHQWH�DO�LQFOXVLYR��
�
+HPRV� UHIOH[LRQDGR� VREUH� OD� LQFOXVLyQ� HVFRODU� FRPR� PRGHOR� HGXFDWLYR� TXH� SURPXHYH� OD�
SDUWLFLSDFLyQ� \� HO� DSUHQGL]DMH� GH� WRGRV� \� WRGDV�� LQGLVWLQWDPHQWH� GH� VXV� FDUDFWHUtVWLFDV�
LQGLYLGXDOHV��'LFKR�PRGHOR�FRQVLGHUD�TXH�FXDOTXLHU�DOXPQR�HV�HGXFDEOH�HQ�OD�HVFXHOD�RUGLQDULD��
\� VH� DVRFLD� FRQ� XQD� HGXFDFLyQ� GH� FDOLGDG� SDUD� WRGRV� \� WRGDV� VLQ� H[FHSFLRQHV�� 3RU� WDQWR�� OD�
GLYHUVLGDG�HV�XQ� YDORU� HQ�DO]D�TXH�FRKHVLRQD�DO� JUXSR�\�TXH�RIUHFH�PD\RUHV�SRVLELOLGDGHV�GH�
DSUHQGL]DMH�SDUD� WRGRV�\�SDUD� WRGDV��3RU�HOOR�QRV�SODQWHDPRV�FXiOHV�GHEHQ�VHU� ODV�PHGLGDV�D�
DGRSWDU� SDUD� GDU� XQD� UHVSXHVWD� HGXFDWLYD� LQFOXVLYD�� WDQWR� GHVGH� HO� FXUUtFXOR� FRPR� GHVGH� OD�
RUJDQL]DFLyQ�GHO�FHQWUR�\��FyPR�QR��GHVGH�HO�GHVDUUROOR�SURIHVLRQDO�\�OD�LQQRYDFLyQ��
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�
(Q� OD� VHJXQGD� SDUWH� HV� GRQGH� SUHVHQWDPRV� HO� GLVHxR� GH� OD� LQYHVWLJDFLyQ�� VX� GHVDUUROOR�� HO�
DQiOLVLV� GH� VXV� UHVXOWDGRV� \� VX� GLVFXVLyQ� SRVWHULRU�� (Q� HO� DSDUWDGR� GHGLFDGR� DO� GLVHxR� GH� OD�
LQYHVWLJDFLyQ�VH�UHVXPH�WRGR�HO�SURFHVR�VHJXLGR�\�VH�GHVFULEHQ�ORV�FRQWH[WRV�HVFRODUHV�HQ�ORV�
TXH� VH�KD�GHVDUUROODGR� OD�PLVPD�� DVt� FRPR� ORV� DOXPQRV�SDUWLFLSDQWHV� HQ�HO� HVWXGLR�GH� FDVRV��
HSLFHQWUR�GH�WRGR�HO�HVWXGLR��3RVWHULRUPHQWH�VH�DQDOL]DQ�ORV�UHVXOWDGRV�REWHQLGRV�D�WUDYpV�GH�ORV�
WUHV� LQVWUXPHQWRV� GH� LQYHVWLJDFLyQ�� ORV� GLDULRV� GH� FDPSR�� ODV� HQWUHYLVWDV� \� ORV� HVWXGLRV�
VRFLRPpWULFRV�� 6LJXHQ� ORV� LQIRUPHV� ILQDOHV�� ODV� FRQFOXVLRQHV� \�� ILQDOPHQWH�� ODV� SURSXHVWDV� GH�
WUDEDMR�\�GH�OtQHDV�IXWXUDV�GH�LQYHVWLJDFLyQ��
�
3DUD� FHUUDU� OD� SUHVHQWH� LQWURGXFFLyQ�� GHFLU� TXH� OD� HODERUDFLyQ�GH�HVWH� HVWXGLR� KD� VXSXHVWR� XQ�
UHWR�SHUVRQDO�PX\�LPSRUWDQWH�\�XQ�FRQVLGHUDEOH�HVIXHU]R�GH�UHIOH[LyQ�\�DSUHQGL]DMH��'HVGH�HVWDV�
SiJLQDV� TXLHUR� DJUDGHFHU� D� WRGDV� ODV� SHUVRQDV� TXH� KDQ� FRQWULEXLGR� HQ� PL� IRUPDFLyQ� FRPR�
SHUVRQD� \� FRPR� GRFHQWH�� D� ORV� DOXPQRV� \� DOXPQDV� GH� OD� 8QLYHUVLGDG� GH� %DUFHORQD� TXH� PH�
HQVHxDQ�GtD�D�GtD�D�DSUHQGHU�D�HQVHxDU��D�ORV�DPLJRV�\�DPLJDV��FRPSDxHURV�\�FRPSDxHUDV��TXH�
PH�KDQ�DVHVRUDGR�\�TXH�PH�KDQ�DQLPDGR�D�OR�ODUJR�GH�WRGR�HO�SURFHVR��
�
3DUDOHODPHQWH�TXLHUR�H[SUHVDU�PL�DJUDGHFLPLHQWR�PX\�HVSHFLDO�D��
�
�� 0DUtD��D�/ROD�\�D�-RUGL��ORV�DOXPQRV�TXH�GHVGH�HO�DQRQLPDWR�\�VLQ�VDEHUOR��KDQ�KHFKR�SRVLEOH�

HO�SUHVHQWH�HVWXGLR��DVt�FRPR�D�VXV�SDGUHV�\�PDGUHV�SRU�DXWRUL]DUPH�D�KDFHUOR��
�� 6XV� PDHVWUDV� GH� (GXFDFLyQ� )tVLFD� TXH� PH� KDQ� SHUPLWLGR� FRPSDUWLU� PHVHV� GH� VHVLRQHV��

H[SHULHQFLDV�\�UHIOH[LRQHV��\�FRQ�ODV�FXDOHV�KH�DFDEDGR�FRPSDUWLHQGR�DPLVWDG��
�� /DV�GLUHFWRUDV�GH�ORV�FHQWURV�\�D�ODV�MHIDV�GH�HVWXGLRV�SRU�VX�DFWLWXG�DELHUWD�\�UHFHSWLYD��
�� <�D�OD�DX[LOLDU�GH�(GXFDFLyQ�(VSHFLDO��SRU�VX�FRODERUDFLyQ�\�VXV�UHIOH[LRQHV��
�
$Vt�PLVPR�� DJUDGHFHU� DO�'U��$QWRQLR� /DWRUUH� VX� DVHVRUDPLHQWR� WDQ�HILFD]�HQ� ODV�RULHQWDFLRQHV�
PHWRGROyJLFDV��GDGD�OD�FRPSOHMLGDG�GHO�SUHVHQWH�HVWXGLR��
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$Vt�PLVPR�GHVHR�H[SUHVDU�PL�JUDWLWXG�DO�GLUHFWRU�GH�OD�SUHVHQWH�WHVLV��'U��,JQDVL�3XLJGHOOtYRO��SRU�
VXV�RULHQWDFLRQHV��DVHVRUDPLHQWRV�\�VDJDFHV�FRPHQWDULRV�GH�iQLPR�D� OR� ODUJR�GH�HVWRV�FXDWUR�
DxRV��7DPELpQ�SRU� VX�GLVSRQLELOLGDG� \� UDSLGH]�VLHPSUH�TXH�KH�QHFHVLWDGR�GH�VXV� UHYLVLRQHV�\�
FRQVHMRV��
�
3DUD�ILQDOL]DU��QR�SXHGR�WDPSRFR�GHMDU�GH�H[SUHVDU�PL�DJUDGHFLPLHQWR�D�ODV�VLJXLHQWHV�SHUVRQDV��
�
�� (O� JUXSR� GH� FRODERUDGRUHV�� )HUQDQGR� /ySH]� \� -RDQ� %LVTXHUW�� SRU� VX� DSRUWDFLyQ� HQ� HO�

SURFHVDPLHQWR� GH� GDWRV� VRFLRPpWULFRV� \� SRU� VX� DJXGR� VHQWLGR� FUtWLFR�� $� 0DUtD� )HUQDQGD�
0DVVXW�� SRU� VX� FRODERUDFLyQ� HQ� HO� SURFHVDPLHQWR� GH� GDWRV� FRQ� HO� SURJUDPD�$7/$6�7,�� $�
0HUFq�0DVQRX�SRU�VX�DSR\R�HQ�HO�PDQHMR�GH�OD�ELEOLRJUDItD�HQ�LQJOpV�\�D�(OLVDEHW�)HUQiQGH]�
SRU�VX�WHVyQ�HQ�OD�WUDQVFULSFLyQ�GH�ODV�HQWUHYLVWDV��

�� (O� JUXSR� GH� FRPSDxHURV� GH� OHFWXUDV� VREUH� LQFOXVLyQ� GH� OD�8QLYHUVLWDW� GH�%DUFHORQD� \� TXH�
FRRUGLQD� HO� 'U�� ,JQDVL� 3XLJGHOOtYRO�� &DUPH� *DUFtD�� )UDQFHVF� /ySH]�� (OYLUD� 0DUWt�� 6tOYLD�
0ROLQD��6DUD�2UWHJD��%HJRQD�3LTXp�\�6DQGUD�5DFLRQHUR��

�� (O� (TXLSR� GH�0RWyULFRV� GHO� &HQWUR� GH�5HFXUVRV� GH� (GXFDFLyQ� (VSHFLDO� GH� OD�&RPXQLGDG�
)RUDO�GH�1DYDUUD��

�� (O� UHVWR�GH�SHUVRQDV�TXH�D� OR� ODUJR�GH�PL� UHFRUULGR�DFDGpPLFR��SURIHVLRQDO�\�SHUVRQDO�PH�
KDQ�EULQGDGR�VX�DSR\R��<RODQGD�$JXD\R��&DUPH�$OVLQD��$UPDQGR�ÈOYDUH]��3DWULFLD�$QGUHR��
4XLFR�$UULEDV��&HOLD�ÈYLOD��&DUORV�GH�%DNHGDQR��0DULEHO�3��%DOODQR��-DXPH�%DQWXOj��0DULRQD�
%DUED�� $QWRQLR� %ODQFR�� 7DWH� %RQDQ\�� )ORUD� &DEUHUD�� 'RORUV� &DxDEDWH�� 0DUWD� &DSOORQFK��
1HXV�&DUEDOODU��1HXV�&DURO��0DUtD�&DWHXUD��;DYLHU�&KDYDUUtD��-RUGL�&LYLW��5LFDUGR�(VFXGHUR��
0DULVD�GH�)XHQWHV��-RVp�5DPyQ�)OHFKD��$QWRQLR�)UDLOH��&DUROLQD�*DUFtD��&DUPHQ�*DUFtD��,VD�
*DUFtD�� <DVRQH� *DUFtD�� (VWKHU� *LO�� 0DUJDULWD� *RPHQGLR�� ,VPDHO� *RQ]iOH]�� 5RVHU� *�HOO��
-RDQD�+HUDQFH��'DYLG�+XJXHW��%HDWUL]�-DUDXWD��3DFR�/DJDUGHUD��3LOL�/DJXQD��3HUH�/DYHJD��
$QQD� /ODGRQRVD�� -DXPH� /ODPEt�� 7HUHVD� /OHL[j�� 0DULOX]� /ySH]�� 1LHYHV� /ySH]�� 0LJXHO�
0DQFKR�� 0HUFq� 0DUWtQH]�� 2ULRO� 0DUWtQH]�� 7HUHVD� 0DVVLS�� *DVSDU� 0D]D�� -RVHS� 0HGLQD��
0DUtD�0HGLQD��1XULD�0HQGR]D��9LFHQWH�1DYDUUR��(QFDUQD�1HERW��1~ULD�2UILOD�� -RDQ�3DODX��
&DUPH� 3DQFKyQ�� 0RQWVH� 3D\j�� 'DYLG� 3HLUy�� &DUPHQ� 3pUH]��0DUtD� 3UDW�� 1~ULD� 3XLJ�� )LQD�
5HFDVHQV�� 0LTXHO� 5REHUW�� &DWD� 5RWJHU�� 3HGUR� 5XL]�� $QD� 0DUtD� 6DQWLDJR�� 'DYLG� 6DQ]��
&ULVWLQD� 6RVWUH�� 3HS� 6ROp�� /LGyQ� 6RULDQR�� (PLOLR� 6RUR�� 0LJXHO� ÈQJHO� 7RUUDOED�� 3DEOR�
9i]TXH]��\�&RQUDG�9LODQRX��
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-867,),&$&,Ð1��
�
$QWHFHGHQWHV�\�WUD\HFWRULD�SURIHVLRQDO��
�
(O�RULJHQ�GH�HVWD�LQYHVWLJDFLyQ�VH�UHPRQWD�D�XQ�LQWHUpV�\�FRPSURPLVR�SHUVRQDO��LQLFLDGR�HQ�PLV�
DxRV�GH�%DFKLOOHUDWR��KDFLD�ORV�GHUHFKRV�GH�ODV�SHUVRQDV�TXH�SRU�VX�GLVFDSDFLGDG�R�VX�VLWXDFLyQ�
VRFLDO�SUHVHQWDQ�SUREOHPDV�GH�H[FOXVLyQ�VRFLDO��'HVGH�TXH�LQLFLp�ORV�HVWXGLRV�GH�OD�OLFHQFLDWXUD�
HQ�(GXFDFLyQ�)tVLFD�HQ�HO� ,1()&�GH�%DUFHORQD�� LQWHQWp�YLQFXODU�PL� YRFDFLyQ�SRU� OD�(GXFDFLyQ�
)tVLFD�FRQ�HVH�FRPSURPLVR�SHUVRQDO��TXH�VH�FRQFUHWy�HQ�SUiFWLFDV��YROXQWDULDGR�\�WRGDV�DTXHOODV�
DFFLRQHV�TXH�SRGtDQ�SRQHU�HQ�FRQWDFWR�DPERV�FHQWURV�GH� LQWHUpV��'H� WDO� IRUPD�TXH�HQ�HO�DxR�
�����LQLFLp�GH�IRUPD�YROXQWDULD�HO�SULPHU�SURJUDPD�GH�(GXFDFLyQ�)tVLFD�HQ�HO�FHQWUR�SHQLWHQFLDULR�
GH�PXMHUHV�GH�%DUFHORQD��
�
0L� SULPHUD� YLQFXODFLyQ� SURIHVLRQDO� H[FOXVLYD� FRQ� OD� WHPiWLFD� GDWD� GH� ������ DxR� HQ� HO� TXH�
FRRUGLQp� HO� SURJUDPD� ³(O� 'HSRUWH� DO� $OFDQFH� GH� 7RGRV´� GH� OD� 'LSXWDFLyQ� GH� %DUFHORQD� HQ�
FRODERUDFLyQ�FRQ�OD�)HGHUDFLyQ�&DWDODQD�GH�'HSRUWH�SDUD�0LQXVYiOLGRV�)tVLFRV��'LFKR�SURJUDPD�
WHQtD� FRPR� REMHWLYR� SURPRFLRQDU� \� IDFLOLWDU� OD� SUiFWLFD� GHSRUWLYD� GH� ORV� FLXGDGDQRV� FRQ�
GLVFDSDFLGDG�PRWUL]�HQ�ODV�LQVWDODFLRQHV�GHSRUWLYDV�PXQLFLSDOHV��WDQWR�HQ�JUXSR�HVSHFtILFR�FRPR�
HQ�OD�SUiFWLFD�LQWHJUDGD�FRQ�HO�UHVWR�GH�XVXDULRV��
�
(QWUH�ODV�HVWUDWHJLDV�XWLOL]DGDV�SDUD�OOHYDUOR�D�FDER�VH�RUJDQL]DURQ�FXUVRV�GH�IRUPDFLyQ�GLULJLGRV�
D� ORV� WpFQLFRV� GHSRUWLYRV� PXQLFLSDOHV�� FRQ� HO� REMHWLYR� GH� IDFLOLWDU� UHFXUVRV� GLGiFWLFRV� TXH�
SHUPLWLHVHQ�GDU�UHVSXHVWD�D�ODV�GHPDQGDV�SODQWHDGDV�SRU�OD�SREODFLyQ�FRQ�GLVFDSDFLGDG��(Q�HVH�
PRPHQWR�GHWHFWp�TXH� OD�PD\RUtD�GH�GRFHQWHV��TXH�SRGtDQ�SDUWLFLSDU�HQ�HO�FXUVR�HQ�FDOLGDG�GH�
SURIHVRUDGR�� WHQtDQ� FRQRFLPLHQWRV� GH� GHSRUWH� DGDSWDGR� \� TXH� KDEtD� XQ� YDFtR� HQ� FXDQWR� D�
UHFXUVRV�SDUD�OD�LQFOXVLyQ��WDQWR�HQ�HO�iPELWR�HGXFDWLYR�FRPR�HQ�HO�GH�RFLR��
�
(Q�HO�FXUVR���������LQLFLp�PL�H[SHULHQFLD�HQ�HO�FRQWH[WR�GH�OD�GRFHQFLD�XQLYHUVLWDULD��LPSDUWLHQGR�
PD\RULWDULDPHQWH� DVLJQDWXUDV� UHODFLRQDGDV� FRQ� OD� (GXFDFLyQ� )tVLFD� �()�� \� HO� DOXPQDGR� FRQ�
QHFHVLGDGHV�HGXFDWLYDV�HVSHFLDOHV��&RQVWDWp�WDPELpQ�TXH�OD�PD\RUtD�GH�UHFXUVRV�VH�GHGLFDEDQ�
D�OD�SUiFWLFD�GHSRUWLYD�HQ�JUXSR�HVSHFtILFR��$O�RUJDQL]DU�HO�SULPHU�FXUVR�VREUH�FXOWXUD��GHSRUWH�\�
GLYHUVLGDG��XQ�KHFKR�GHWHUPLQDUtD�HO� LQLFLR�GH�PL� IXWXUD� OtQHD� LQYHVWLJDGRUD��QR�SXGH�HQFRQWUDU�
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SURIHVRUDGR�FRQ�H[SHULHQFLD�GH�FDPSR�TXH�SXGLHVH�LPSDUWLU�HO�FRQWHQLGR�GH�MXHJRV�H�LQWHJUDFLyQ�
GH�SHUVRQDV�FRQ�GLVFDSDFLGDG�PRWUL]��$VXPt�HQWRQFHV�HO�UHWR�\��SDUD�HOOR��PH�SXVH�HQ�FRQWDFWR�
FRQ�-DXPH�/ODPEt��MXJDGRU�GH�EiVTXHW�HQ�VLOOD�GH�UXHGDV��/H�SUHJXQWp�FyPR�OH�KXELHUD�JXVWDGR�
MXJDU� FRQ� VXV� FRPSDxHURV� HQ� OD� HVFXHOD� �pO� WHQtD� HQ� HVH� PRPHQWR� ��� DxRV��� (VD� SUHJXQWD�
RULJLQy�ODV�SULPHUDV�DGDSWDFLRQHV�SDUD�SRGHU�LQFOXLU�DO�DOXPQDGR�FRQ�GLVFDSDFLGDG�PRWUL]�HQ�ORV�
MXHJRV�KDELWXDOHV�HQ�ODV�VHVLRQHV�GH�(GXFDFLyQ�)tVLFD��
�
$Vt��LQLFLp�XQ�WUDEDMR�GH�FDPSR�HQ�������FRQVLVWHQWH�HQ�FRODERUDU�FRQ�$QQD�/ODGRQRVD��PDHVWUD�
GH�(GXFDFLyQ�)tVLFD�HQ�HO�&HQWUR�GH�3ULPDULD�%HUQDW�0HWJH�GH�(O�3UDW�GH�/OREUHJDW��SDUWLFLSDQGR�
HQ� VXV� VHVLRQHV� FRQ� HO� REMHWR� GH� DGDSWDU� MXHJRV� SDUD� IDFLOLWDU� OD� SDUWLFLSDFLyQ� GH� XQD� GH� VXV�
DOXPQDV��TXH�SUHVHQWDED�DUWRJULSRVLV�FRQJpQLWD��DVXPLHQGR�DGHPiV�HO�URO�GH�PDHVWUD�GH�DSR\R��
(VWH� WUDEDMR�GH�FDPSR�VH�KD�SURORQJDGR�KDVWD� OD�DFWXDOLGDG�FRQ�H[SHULHQFLDV�FHQWUDGDV�HQ�HO�
FROHFWLYR�GH�DOXPQRV�FRQ�GLVFDSDFLGDG�PRWUL]��DVHVRUDQGR�\�FRODERUDQGR�FRQ� ORV�PDHVWURV�GH�
(GXFDFLyQ�)tVLFD�HQ�OD�E~VTXHGD�GH�HVWUDWHJLDV�LQFOXVLYDV��
�
7DPELpQ� OD� H[SHULHQFLD� FRPR� IRUPDGRUD� GH� PDHVWURV� \� SURIHVRUHV� HQ� DFWLYR� HQ� FXUVRV��
SRVWJUDGRV�\�PDVWHUV�KD�VLGR�GHWHUPLQDQWH�HQ�HO�SODQWHDPLHQWR�GHO�SUHVHQWH�HVWXGLR��\D�TXH�PH�
KDQ�SHUPLWLGR�HYDOXDU� ODV�QHFHVLGDGHV� IRUPDWLYDV�GHO�FROHFWLYR�� IDFLOLWiQGRPH�HO� LQWHUFDPELR�GH�
H[SHULHQFLDV� FRQ� HOORV�� $Vt� PLVPR�� HO� WUDEDMR� FRQMXQWR� FRQ� RWURV� WUDEDMDGRUHV� GH� FDPSR�
HVSHFLDOLVWDV�HQ�RWUDV�GLVFDSDFLGDGHV�PH�KD�SHUPLWLGR�WHQHU�XQD�YLVLyQ�PiV�DPSOLD�GHO�SUREOHPD�
\�FRQWUDVWDU�H[SHULHQFLDV�HGXFDWLYDV�HQ�GLYHUVRV�iPELWRV��
�
2WUD� IXHQWH� GH� DQiOLVLV� KDQ� VLGR� ORV� QXPHURVRV� IRURV� GH� UHIOH[LyQ� \� GHEDWH�� HQ� ORV� TXH� KH�
SDUWLFLSDGR�\D�VHD�FRPR�SRQHQWH��DVLVWHQWH�R�FRPXQLFDQWH��TXH�PH�KDQ�SHUPLWLGR�WRPDU�FRQWDFWR�
FRQ�ODV�HVFDVDV�LQYHVWLJDFLRQHV�HQ�QXHVWUR�iPELWR�\�FRQ�ORV�HVSHFLDOLVWDV�HQ�LQFOXVLyQ��
�
3DUDOHODPHQWH��OD�'UD��7HUHVD�/OHL[j��DPLJD�\�FRPSDxHUD�GH�'HSDUWDPHQWR�HQ�OD�8QLYHUVLGDG�GH�
%DUFHORQD��� HQ� FDOLGDG� GH� GLUHFWRUD� GH� OD� FROHFFLyQ� 3HGDJRJtDV� &RUSRUDOHV� GH� OD� (GLWRULDO�
3DLGRWULER��PH�SURSXVR�OD�SODVPDFLyQ�GH�WRGD�HVD�H[SHULHQFLD�HQ�XQD�REUD��'H�HVWD�SURSXHVWD�
VXUJH��HQ�������OD�SXEOLFDFLyQ�GH�³(O�MXHJR�\�ORV�DOXPQRV�FRQ�GLVFDSDFLGDG´��REUD�TXH�FRRUGLQp�\�
FRPSDUWt�FRQ�FRPSDxHURV�HVSHFLDOL]DGRV�HQ�RWUDV�GLVFDSDFLGDGHV��7DWH�%RQDQ\��$QWRQLR�%ODQFR�
\�1HXV�&DURO���



� ��

�
'LFKD�REUD�PH�REOLJy�D�XQ�SURFHVR�UHIOH[LYR�LQWHQVR�TXH�SXGH�SODVPDU�HQ�HO�3UR\HFWR�'RFHQWH�
TXH�PH�SHUPLWLy��HQ�������GHIHQGHU�\�JDQDU�OD�SOD]D�GH�3URIHVRUD�TXH�KDVWD�HVH�PRPHQWR�KDEtD�
GHVHPSHxDGR� GHVGH� OD� LQWHULQLGDG�� 6X� WtWXOR�� (GXFDFLyQ� )tVLFD� HQ� $OXPQRV� FRQ� 1HFHVLGDGHV�
(GXFDWLYDV� (VSHFLDOHV�� (Q� HVWH� SUR\HFWR� UHFRJtD� WRGD� PL� H[SHULHQFLD� KDVWD� HO� PRPHQWR��
SODQWHDGD�GHVGH�HO�PDUFR�GH�OD�HVFXHOD�LQFOXVLYD��
�
(VWH�WUDEDMR�IXH�OD�EDVH�SDUD�OD�SXEOLFDFLyQ��HQ�������GHO�³0DQXDO�GH�(GXFDFLyQ�)tVLFD�$GDSWDGD�
DO� DOXPQDGR� FRQ� GLVFDSDFLGDG´�� GRQGH� LQFOXt� XQ� H[WHQVR� DSDUWDGR� VREUH� ODV� SULQFLSDOHV�
GLILFXOWDGHV�\�ODV�RULHQWDFLRQHV�GLGiFWLFDV�UHIHULGDV�D�OD�LQFOXVLyQ�GHO�DOXPQDGR�FRQ�GLVFDSDFLGDG�
PRWUL]�HQ�ODV�VHVLRQHV�GH�(GXFDFLyQ�)tVLFD�HQ�OD�HWDSD�GH�(GXFDFLyQ�3ULPDULD��
�
&XDQGR�PH�SURSXVH�OD�UHDOL]DFLyQ�GH�OD�SUHVHQWH�7HVLV�'RFWRUDO��SDUHFtD�OyJLFR�SURIXQGL]DU�HQ�HO�
HVWXGLR� GH� OD� LQFOXVLyQ� GHO� DOXPQDGR� FRQ� GLVFDSDFLGDG� PRWUL]� HQ� ODV� VHVLRQHV� GH� (GXFDFLyQ�
)tVLFD��DQDOL]DQGR� OD�VRFLDOL]DFLyQ�GH�GLFKRV�DOXPQRV�HQ� OD�HWDSD�GH�HGXFDFLyQ�SULPDULD��GDGR�
TXH�HV�OD�HWDSD�GRQGH�KH�UHDOL]DGR�OD�PD\RUtD�GH�PLV�H[SHULHQFLDV�GRFHQWHV��DVHVRUDPLHQWRV�H�
LQYHVWLJDFLRQHV�\�TXH�PL�GHGLFDFLyQ�GRFHQWH�XQLYHUVLWDULD�HVWi�FHQWUDGD�HQ�GLFKD�HWDSD��/D�UD]yQ�
SRU�OD�FXDO�PH�KH�FHQWUDGR�HQ�HO�HVWXGLR�HQ�OD�VRFLDOL]DFLyQ�WLHQH�XQ�WULSOH�RULJHQ��
�
�� 0LV� H[SHULHQFLDV� GRFHQWHV� H� LQYHVWLJDGRUDV� HQ� RWURV� FRQWH[WRV� GH� OD� (GXFDFLyQ� )tVLFD��

&RQFUHWDPHQWH��HQ�HO�iPELWR�SHQLWHQFLDULR��HO�GH�OD�SUHYHQFLyQ�GH�FRQGXFWDV�GH�ULHVJR�\�HQ�
HO�GH�FHQWURV�GH�VDOXG�PHQWDO��(VWDV�H[SHULHQFLDV�DSXQWDEDQ�GDWRV�VREUH�ODV�OLPLWDFLRQHV�GH�
OD�(GXFDFLyQ�)tVLFD��GDGR�TXH�HO�FRQWH[WR�\�ODV�LQWHUDFFLRQHV�VRFLDOHV�WHQtDQ�XQD�LQIOXHQFLD�
PX\�LPSRUWDQWH�\�XQD�UHSHUFXVLyQ�HQ�ODV�GLQiPLFDV�JUXSDOHV��'H�WDO�IRUPD�TXH�QR�SRGtDPRV�
SUHWHQGHU�TXH�OD�(GXFDFLyQ�)tVLFD��SRU�Vt�PLVPD��PHMRUDVH�ODV�LQWHUUHODFLRQHV�PiV�DOOi�GH�OD�
SURSLD�VHVLyQ��

�� /D�VHJXQGD�UD]yQ�VH�IXQGDPHQWD�HQ�ODV�H[SHULHQFLDV�GRFHQWHV�HQ�(GXFDFLyQ�)tVLFD��GHVGH�
HO� HQWRUQR� HVFRODU� DO� XQLYHUVLWDULR��� (Q� HOODV� HYLGHQFLp� TXH� OD� (GXFDFLyQ� )tVLFD� WHQtD�
SRWHQFLDOLGDGHV�FRQWUDGLFWRULDV��SXGLHQGR�VHU�PX\� LQFOXVLYD�R�PX\�VHJUHJDGRUD�HQ� IXQFLyQ�
WDPELpQ� GH� ODV� UHODFLRQHV� TXH� VH� HVWDEOHFtDQ� HQWUH� ORV� SDUWLFLSDQWHV� �OD� REOLJDWRULHGDG�
HVFRODU�IUHQWH�D�OD�YROXQWDULHGDG�HQ�OD�XQLYHUVLGDG���
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�� /D�WHUFHUD�PRWLYDFLyQ�VH�IXQGDPHQWD�HQ�HO�HVFDVR�FRUSXV�ELEOLRJUiILFR�H[LVWHQWH�HQ�FXDQWR�D�
OD� VRFLDOL]DFLyQ� \� OD�(GXFDFLyQ�)tVLFD�� /D�PD\RUtD� GH�REUDV� VH� FHQWUDQ�HQ�HO� GHSRUWH� R� HO�
MXHJR��SHUR�SRFDV�KDFHQ�UHIHUHQFLD�FRQFUHWD�D�OD�VHVLyQ�GH�(GXFDFLyQ�)tVLFD��3DUHFtD�SXHV�
XQD�EXHQD�UD]yQ�LQWHQWDU�DSRUWDU�GDWRV�DO�UHVSHFWR��

�
�
�
2EMHWLYRV�GH�OD�LQYHVWLJDFLyQ��
�
(Q� OD� IDVH� GH� SODQWHDPLHQWR� JHQHUDO� GH� OD� 7HVLV�� GXUDQWH� ODV� ODUJDV� FRQYHUVDFLRQHV� FRQ� HO�
GLUHFWRU�� 'U�� ,JQDVL� 3XLJGHOOtYRO�� SDUHFLy� FODUR� TXH� HO� HVWXGLR� GH� FDVRV� SRGtD� SHUPLWLUPH�
SURIXQGL]DU�HQ�HO�DQiOLVLV�GH�OD�VRFLDOL]DFLyQ�GH�DOXPQRV�FRQ�GLVFDSDFLGDG�PRWUL]��DQDOL]DQGR�ODV�
HYLGHQFLDV�TXH�FRQGLFLRQDQ�OD�LQFOXVLyQ�GH�GLFKR�DOXPQDGR�HQ�ODV�VHVLRQHV�GH�(GXFDFLyQ�)tVLFD��
WRPDQGR�HQ�FRQVLGHUDFLyQ�HO�FRQWH[WR�IDPLOLDU�\�HVFRODU��
�
3RU� WDQWR�� WUDV� ODV� OyJLFDV�PRGLILFDFLRQHV� LQLFLDOHV��VXPDGDV�D� ODV� UHIOH[LRQHV�RULJLQDGDV�SRU�HO�
SULPHU�PHV�GH�FRQWDFWR�FRQ�HO�FRQWH[WR�GH�DPERV�FHQWURV�HVFRODUHV��SXGH�GHOLPLWDU�HO�REMHWLYR�
SULQFLSDO�GH�OD�LQYHVWLJDFLyQ��
�
&RQRFHU�HO�FRPSRQHQWH�VRFLDOL]DGRU�GH�OD�(GXFDFLyQ�)tVLFD�HQ�OD�LQFOXVLyQ�GHO�DOXPQDGR�
FRQ�GLVFDSDFLGDG�PRWUL]��
�
(Q�FRQVHFXHQFLD�VH�SODQWHDQ�ORV�REMHWLYRV�VXEVLJXLHQWHV��
�

�� 'HWHFWDU� \� DQDOL]DU� ODV� HYLGHQFLDV� TXH� SXHGHQ� FRQGLFLRQDU� OD� LQFOXVLyQ� GHO�
DOXPQDGR�FRQ�GLVFDSDFLGDG�PRWUL]�HQ�ODV�VHVLRQHV�GH�(GXFDFLyQ�)tVLFD��

�
�� (YLGHQFLDU�TXp�PRGHOR�\�TXp�HVWUDWHJLDV�HGXFDWLYDV�IDYRUHFHQ�OD�VRFLDOL]DFLyQ�

GHO�DOXPQDGR�FRQ�GLVFDSDFLGDG�PRWUL]�HQ�HO�iUHD�GH�(GXFDFLyQ�)tVLFD��
�
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�
5HYLVLyQ�GH�ODV�LQYHVWLJDFLRQHV��
�
(Q� HO� SUHVHQWH� DSDUWDGR� UHYLVDUHPRV� ODV� LQYHVWLJDFLRQHV� H[LVWHQWHV� TXH� VH� UHODFLRQDQ� FRQ� OD�
LQWHJUDFLyQ�\�OD�LQFOXVLyQ�GHO�DOXPQDGR�FRQ�GLVFDSDFLGDG�HQ�HO�iUHD�GH�(GXFDFLyQ�)tVLFD��3HVH�D�
QXHVWUD� GHIHQVD� GH� OD� LQFOXVLyQ�� GHEHPRV� UHFRQRFHU� TXH� OD� UHDOLGDG� HVFRODU� DFWXDO� HVWi� PiV�
SUy[LPD� D� OD� LQWHJUDFLyQ� TXH� D� OD� LQFOXVLyQ� \�� HQ� WRGR� FDVR�� OD� HYROXFLyQ� KLVWyULFD� GH� ODV�
LQYHVWLJDFLRQHV� TXH� FUHHPRV� UHOHYDQWHV� UHVSHFWR� DO� WHPD� TXH� QRV� RFXSD� VH� LQLFLD� HQ� HO�
PRYLPLHQWR�LQWHJUDGRU��
�
1R� KDFHPRV� UHIHUHQFLD� HQ� HVWH� DSDUWDGR� D� LQYHVWLJDFLRQHV� TXH� YLQFXOHQ� GLUHFWDPHQWH� OD�
VRFLDOL]DFLyQ�FRQ�OD�(GXFDFLyQ�)tVLFD�\�OD�LQFOXVLyQ��\D�TXH��HQ�SULPHU�OXJDU��GHEHPRV�FRQVWDWDU�
TXH� QR� KD� VLGR� SRVLEOH� GHWHFWDU� OD� H[LVWHQFLD� GH� WDOHV� UHIHUHQWHV� HQ� ORV� ~OWLPRV� ��� DxRV��
7DPSRFR�� VDOYR� XQD� H[FHSFLyQ� �*RPHQGLR�� ������� QR� KHPRV� ORFDOL]DGR� LQYHVWLJDFLRQHV�
VLJQLILFDWLYDV�UHVSHFWR�D�OD�(GXFDFLyQ�)tVLFD�\�OD�VRFLDOL]DFLyQ��6yOR�DOJXQDV�KDFHQ�UHIHUHQFLD�D�
VRFLDOL]DFLyQ�\�GHSRUWH�\��RFDVLRQDOPHQWH��D�VRFLDOL]DFLyQ�\�MXHJR���OR�TXH�QRV�KD�OOHYDGR�D�WRPDU�
HQ�FRQVLGHUDFLyQ�ORV�HVWXGLRV�TXH�YLQFXODQ�OD�(GXFDFLyQ�)tVLFD�FRQ�OD�LQWHJUDFLyQ�R�OD�LQFOXVLyQ��
FRPR�UHIHUHQWHV�PiV�SUy[LPRV�D�QXHVWUR�WUDEDMR��
�
,QWHJUDFLyQ�\�(GXFDFLyQ�)tVLFD�
�
$� FRQWLQXDFLyQ� VLQWHWL]DPRV� ODV� GLYHUVDV� LQYHVWLJDFLRQHV� TXH� DSRUWDQ� GDWRV� TXH� FUHHPRV� GH�
LQWHUpV�SDUD�HO�SUHVHQWH�HVWXGLR��
�
(Q�SULPHU� OXJDU�� UHVXOWD�GH� LQWHUpV�SRU�VX�FDUiFWHU�DPSOLR�\�RULHQWDWLYR� OD�UHYLVLyQ�UHDOL]DGD�SRU�
*RPHQGLR� �������� GH� ORV� SULQFLSDOHV� HVWXGLRV� H� LQYHVWLJDFLRQHV� VREUH� DFWLYLGDG� ItVLFD� H�
LQWHJUDFLyQ�GHVGH������D�������'H�DFXHUGR�FRQ�QXHVWUR�REMHWR�GH�HVWXGLR�KDUHPRV�UHIHUHQFLD�D�
ODV�LQYHVWLJDFLRQHV�YLQFXODGDV�DO�FRQWH[WR�HVFRODU��YpDVH�HO�FXDGUR�GH�OD�SiJLQD�VLJXLHQWH���

������������������������������������������������������
��/DV�FXDOHV�KDQ�VLGR�GH�XWLOLGDG�SDUD�UHIOH[LRQDU�VREUH�OD�VRFLDOL]DFLyQ�\�OD�(GXFDFLyQ�)tVLFD�HQ�HO�DSDUWDGR�������(O�
FRPSRQHQWH�VRFLDOL]DGRU�GH�OD�(GXFDFLyQ�)tVLFD���DO�TXH�QRV�UHPLWLPRV��
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�
0F&OHQDJKDQ�������

2SRUWXQLGDGHV�LJXDOHV�SDUD�
WRGRV�HQ�(GXFDFLyQ�)tVLFD��

/D�PD\RUtD�GH�ORV�HVWXGLDQWHV�FRQ�GpILFLW�SXHGHQ�\�GHEHQ�
HVWDU�LQWHJUDGRV�FRQ�p[LWR�HQ�HO�SURJUDPD�GH�(GXFDFLyQ�
)tVLFD��6H�UHFRQRFH�TXH�HQ�DOJXQDV�RFDVLRQHV�VHUiQ�
QHFHVDULRV�SURJUDPDV�HVSHFLDOL]DGRV��

�
�
*URHQHU�������

$EULHQGR�QXHVWUDV�FODVHV�GH�
(GXFDFLyQ�)tVLFD�D�WRGRV�ORV�
QLxRV��8Q�SXQWR�GH�YLVWD��

'HEH�PRGLILFDUVH�HO�VLVWHPD�HGXFDWLYR�SDUD�SRGHU�LQWHJUDU�
FRQ�p[LWR�DO�DOXPQDGR�FRQ�QHFHVLGDGHV�HGXFDWLYDV�
HVSHFLDOHV��
6H�UHFRQRFH�HO�IUDFDVR�GH�OD�LQWHJUDFLyQ�HVFRODU�HQ�
QXPHURVRV�FDVRV��

�
%URDGKHDG�������

/D�FRORFDFLyQ�GH�QLxRV�FRQ�
KDQGLFDS�OHYH�HQ�OD�(GXFDFLyQ�
)tVLFD�LQWHJUDGD��

1R�HV�VXILFLHQWH�FRQ�XELFDU�DO�QLxR�HQ�XQD�VLWXDFLyQ�GH�
LQWHJUDFLyQ��(V�QHFHVDULR�HO�SDSHO�DFWLYR�GH�ORV�GRFHQWHV�SDUD�
HODERUDU�ODV�DGDSWDFLRQHV�FXUULFXODUHV��

�
.DUSHU�\�0DUWLQHFN��
�����

/D�LQWHJUDFLyQ�GH�QLxRV�FRQ�\�
VLQ�KDQGLFDS�HQ�OD�(GXFDFLyQ�
)tVLFD�HOHPHQWDO��

/DV�H[SHFWDWLYDV�GH�ORV�SURIHVRUHV�KDFLD�HO�DOXPQDGR�FRQ�
QHFHVLGDGHV�HGXFDWLYDV�HVSHFLDOHV�VRQ�GHFLVLYDV�HQ�HO�
DPELHQWH�GH�FODVH��TXH�SXHGH�DIHFWDU�D�VX�DSUHQGL]DMH�\�
UHQGLPLHQWR��7DPELpQ�ORV�SURJUDPDV�LQWHJUDGRV�IDYRUHFHQ�HO�
DXWRFRQFHSWR�GH�ORV�DOXPQRV�FRQ�GpILFLWV��

�
�
�
�
6DQWRPLHU�������

(GXFDGRUHV�ItVLFRV��DFWLWXGHV�
H�LQWHJUDFLyQ��VXJHUHQFLDV�
SDUD�HQWUHQDGRUHV�GH�
SURIHVRUHV��

'HWHFWDURQ�TXH�OD�PD\RUtD�GH�SURIHVRUHV�WHQtDQ�XQD�RSLQLyQ�
QHJDWLYD�KDFLD�OD�LQWHJUDFLyQ�GH�QLxRV�FRQ�GLVFDSDFLGDG�OHYH�\�
TXH�OD�PD\RUtD�WHQtDQ�XQ�EDMR�QLYHO�GH�IRUPDFLyQ�HQ�$FWLYLGDG�
)tVLFD�$GDSWDGD��OR�FXDO�SRGtD�IDYRUHFHU�HVD�DFWLWXG�QHJDWLYD��
6XJLHUH�WUHV�WLSRV�GH�HVWUDWHJLDV�GLULJLGDV�D�ORV�GRFHQWHV��
�� GH�VHQVLELOL]DFLyQ��
�� GH�FRQRFLPLHQWR��
�� GH�KDELOLGDGHV��

�
5DULFN�\�%XWOHU�������

/RV�HIHFWRV�GH�OD�LQWHJUDFLyQ�
VREUH�OD�SURGXFFLyQ�PRWUL]�GH�
HVWXGLDQWHV�FRQ�\�VLQ�UHWUDVR�
PHQWDO��

/RV�QLxRV�FRQ�UHWUDVR�PHQWDO�PHMRUDQ�VX�PRWULFLGDG�DO�HVWDU�
LQWHJUDGRV�FRQ�ORV�UHFXUVRV�\�DSR\RV�DGHFXDGRV��VLQ�YHUVH�
SRU�HOOR�DIHFWDGR�HO�UHQGLPLHQWR�GH�VXV�FRPSDxHURV�GH�JUXSR��

�
&UDIW�\�+RJDQ�������

'HVDUUROOR�GHO�DXWRFRQFHSWR�\�
DXWRHILFDFLD��FRQVLGHUDFLRQHV�
SDUD�OD�LQWHJUDFLyQ��

/D�(GXFDFLyQ�)tVLFD�SXHGH�PHMRUDU�OD�DXWRHILFDFLD��HO�
DXWRFRQFHSWR�H�LQFUHPHQWDU�HO�UHSHUWRULR�GH�FRQGXFWDV�
PRWULFHV��SURSRQLHQGR�HVWUDWHJLDV�GH�DSOLFDFLyQ�SUiFWLFD��

�
�
�
%URZQ�������

/D�LQWHJUDFLyQ�GH�QLxRV�FRQ�
SUREOHPDV�GH�PRYLPLHQWR�HQ�
HO�FXUUtFXOR�JHQHUDO�GH�
GHSRUWHV��

6LHPSUH�KD�KDELGR�XQD�DOWD�FRUUHODFLyQ�HQWUH�ODV�H[SHFWDWLYDV�
GHO�SURIHVRU�\�OD�DFWXDFLyQ�GHO�DOXPQR��/D�LQWHJUDFLyQ�QR�
SUHVHQWD�SUREOHPDV�FXDQGR�ODV�DFWLYLGDGHV�WLHQHQ�XQ�FDUiFWHU�
PiV�LQGLYLGXDOL]DGR�\�PHQRV�FRPSHWLWLYR��/RV�SUREOHPDV�
VXUJHQ�SULQFLSDOPHQWH�HQ�VHFXQGDULD�FXDQGR�VH�SURSRQHQ�
GHSRUWHV�GH�HTXLSR��

�
+RWWHQGRUI�������

,QWHJUDFLyQ�GH�QLxRV�FRQ�\�VLQ�
VRUGHUD�HQ�FODVHV�GH�GDQ]D��

(O�IDFWRU�PiV�LPSRUWDQWH�SDUD�OD�LQWHJUDFLyQ�GH�QLxRV�VRUGRV�
HV�OD�DFWLWXG�GHO�SURIHVRU��UHFHSWLYR�D�XWLOL]DU�GLYHUVDV�IRUPDV�
GH�FRPXQLFDFLyQ��

6FKOHLHQ��0XVWRQHQ��
5\QGHV��)R[�������

/RV�HIHFWRV�GH�DFWLYLGDGHV�
O~GLFR�VRFLDOHV�VREUH�HO�
FRPSRUWDPLHQWR�GH�QLxRV�
DXWLVWDV��

/DV�DFWLYLGDGHV�LQWHJUDGDV�GRQGH�VH�IRPHQWH�HO�MXHJR�
FROHFWLYR��HQ�SHTXHxR�JUXSR�\�SRU�SDUHMDV��SURGXFH�XQ�HIHFWR�
PiV�SRVLWLYR�TXH�ODV�DFWLYLGDGHV�GH�WLSR�LQGLYLGXDO��

+HLNLQDUR�-RKDQVRQ��
6KHUULOO��)UHQFK�\�
+XXQND�������

0RGHOR�GH�VHUYLFLRV�GH�
FRQVXOWD�HQ�(GXFDFLyQ�)tVLFD�
DGDSWDGD�SDUD�IDFLOLWDU�OD�
LQWHJUDFLyQ��

/RV�SURIHVRUHV�GH�(GXFDFLyQ�)tVLFD�VH�YHUtDQ�EHQHILFLDGRV�
SRU�OD�SUHVHQFLD�GH�XQ�DVHVRU�WDQWR�HQ�ODV�VHVLRQHV�FRPR�HQ�
HO�SURFHVR�GH�DGDSWDFLyQ�FXUULFXODU��

�
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�
<D� HQ� ������ *RPHQGLR�� HQ� VX� WHVLV� GRFWRUDO� �RULJHQ� GH� OD� SXEOLFDFLyQ� FLWDGD��� VH� SODQWHDED�
GLVHxDU�\�HODERUDU�XQ�SURJUDPD�GH�DFWLYLGDGHV� ItVLFDV�SDUD� OD� LQWHJUDFLyQ� �3$),��GHO�DOXPQDGR�
FRQ� QHFHVLGDGHV� HGXFDWLYDV� HVSHFLDOHV� TXH� VLUYLHUD� GH� JXtD� DO� SURIHVRUDGR�� (Q� GLFKD�
LQYHVWLJDFLyQ�REVHUYy� ORV�HIHFWRV�GHO�SURJUDPD�3$),�HQ� OD�PRWULFLGDG�HQ� OD�DXWRHVWLPD�\�HQ� OD�
VRFLDELOLGDG�GH�ORV�QLxRV�HQ�HO�FRQWH[WR�GH�XQD�HVFXHOD�LQWHJUDGRUD��/DV�FRQFOXVLRQHV�D�ODV�TXH�
OOHJD�VH�UHVXPHQ�D�FRQWLQXDFLyQ��
�
��� /RV�DOXPQRV�LQWHJUDGRV�PHMRUDQ�VX�SDUWLFLSDFLyQ�HQ�ODV�DFWLYLGDGHV�ItVLFDV��SURJUHVDQGR�HQ�

ODV�PHGLGDV�GHO�GHVDUUROOR�PRWRU��
��� (O�3$),�PHMRUD�OD�SHUFHSFLyQ�GHO�DXWRFRQFHSWR�GHO�DOXPQR��
��� (O� 3$),� IDYRUHFH� OD� GLVPLQXFLyQ� GH� RWUDV� FRQGXFWDV� FRQVLGHUDGDV� SHUWXUEDGRUDV� GH� OD�

VRFLDOL]DFLyQ� �UHWUDLPLHQWR� VRFLDO�� LQWURYHUVLyQ�� IDOWD� GH� HQHUJtD� H� LQLFLDWLYD� \�� HQ� FDVRV�
H[WUHPRV�� XQ� FODUR� DLVODPLHQWR� VRFLDO��� 3HUR�� SDUDOHODPHQWH�� VH� REVHUYD� OD� DSDULFLyQ� GH�
DOJXQDV� FRQGXFWDV� FRQVLGHUDGDV� SHUWXUEDGRUDV� SDUD� OD� VRFLDOL]DFLyQ� �UHVLVWHQFLD� D� ODV�
QRUPDV��LQGLVFLSOLQD�\�DJUHVLYLGDG���

�
/DV�RWUDV�LQYHVWLJDFLRQHV�UHYLVDGDV�VH�FHQWUDQ�HQ��
�
�� (O� DQiOLVLV� GH� ODV� DFWLWXGHV� \� OD� IRUPDFLyQ� GHO� SURIHVRUDGR� UHVSHFWR� DO� DOXPQDGR� FRQ�

QHFHVLGDGHV�HGXFDWLYDV�HVSHFLDOHV��
�� (O�DSR\R�HQ�ODV�VHVLRQHV�GH�(GXFDFLyQ�)tVLFD��
�� (O�SHQVDPLHQWR�GHO�SURIHVRUDGR�VREUH�OD�LQWHJUDFLyQ��
�� /RV�FRQGLFLRQDQWHV�REVWDFXOL]DGRUHV�GH�OD�LQWHJUDFLyQ��
�
5HVSHFWR�DO�HVWXGLR�GH�ODV�DFWLWXGHV�\�OD�IRUPDFLyQ�GHO�SURIHVRUDGR�HQ�UHODFLyQ�DO�DOXPQDGR�FRQ�
QHFHVLGDGHV� HGXFDWLYDV� HVSHFLDOHV�� TXHUHPRV� PHQFLRQDU� D� 6LGHULGLV� \� &KDQGOHU� �������� TXH�
HODERUDQ� XQ� FXHVWLRQDULR� TXH� PLGH� ODV� DFWLWXGHV� GH� ORV� SURIHVRUHV� UHVSHFWR� D� OD� LQWHJUDFLyQ�
�7,$4�� 7HDFKHU� ,QWHJUDWLRQ� $WWLWXGHV� 4XHVWLRQQDLUH��� 6X� REMHWLYR� HV� YDORUDU� ODV� DFWLWXGHV� \�
FUHHQFLDV�GH�ORV�PDHVWURV�HQ�YLVWD�D�OD�LQFOXVLyQ�GH�HVWXGLDQWHV�FRQ�GLVFDSDFLGDG�HQ�iPELWRV�GH�
HGXFDFLyQ� RUGLQDULD�� /DV� YDULDEOHV� VREUH� ODV� TXH� HVWi� FRQVWUXLGR� HO� FXHVWLRQDULR� VRQ� ODV�
VLJXLHQWHV��
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�� 'HVWUH]DV��OD�SHUFHSFLyQ�GH�ORV�PDHVWURV�VREUH�FyPR�DIHFWD�D�ODV�GHVWUH]DV�\�FRPSHWHQFLDV��
\� D� VX� HIHFWLYLGDG� FRPR� GRFHQWHV� HQ� OD� LQWHJUDFLyQ� GH� DOXPQRV� FRQ� GLVFDSDFLGDG� HQ� VXV�
VHVLRQHV�RUGLQDULDV��

�� %HQHILFLRV�� ORV� EHQHILFLRV� TXH� FUHHQ� TXH� FRPSRUWD� OD� LQWHJUDFLyQ� GH� ORV� DOXPQRV� FRQ�
GLVFDSDFLGDG�\�DO�UHVWR�GHO�JUXSR�FODVH��

�� $FHSWDFLyQ��OD�DFHSWDFLyQ�VRFLDO�R�HO�UHFKD]R�KDFLD�ORV�DOXPQRV�FRQ�GLVFDSDFLGDG�SRU�SDUWH�
GH�VXV�FRPSDxHURV�WDO�\�FRPR�OD�SHUFLEHQ�ORV�PDHVWURV�\�OD�EXHQD�YROXQWDG�GH�ORV�PLVPRV�
SDUD�WHQHUORV�HQ�VXV�FODVHV�RUGLQDULDV��

�� $SR\R�� SRVLELOLGDGHV� GHO� PDHVWUR� GH� JHVWLRQDU� ORV� FDPELRV� DGHFXDGRV� HQ� VX� HQWRUQR�
�PDWHULDOHV�R�ELHQ�SHUVRQDO�GH�DSR\R��SDUD�DVHJXUDU�XQD�GRFHQFLD�FRUUHFWD�LQFOX\HQGR�D�ORV�
DOXPQRV�FRQ�GLVFDSDFLGDG��

�
/D�FRQFOXVLyQ�GHO�HVWXGLR�QRV�LQGLFD�TXH�HV�XQ�VLVWHPD�YiOLGR�SDUD�YDORUDU�\�HYDOXDU�HO�HVWDGR�GH�
LQWHJUDFLyQ� GH� HVWRV� DOXPQRV� HQ� VHVLRQHV� GH�0~VLFD� R� GH�(GXFDFLyQ�)tVLFD�� SHUR� TXH� GHEHQ�
UHDOL]DUVH�LQYHVWLJDFLRQHV�SRVWHULRUHV�PiV�DPSOLDV�\�TXH�SXHGDQ�WHQHU�HQ�FXHQWD�RWURV�IDFWRUHV��
�
7DPELpQ�HQ�FXDQWR�D�ODV�DFWLWXGHV�\�OD�IRUPDFLyQ�GHO�SURIHVRUDGR��FUHHPRV�GH�LQWHUpV�HO�WUDEDMR�
GH�+HUQiQGH]�9i]TXH]���������TXH�DQDOL]D�OD�VLWXDFLyQ�GHO�SURIHVRUDGR�GH�(GXFDFLyQ�)tVLFD�HQ�
OD�HWDSD�SULPDULD�GH� OD�FLXGDG�GH�%DUFHORQD�DQWH� OD�DWHQFLyQ�D� OD�GLYHUVLGDG��&RQFOX\H�TXH�VH�
GHWHFWD� XQD� DFWLWXG� SRVLWLYD� KDFLD� OD� LQWHJUDFLyQ� GH� ORV� DOXPQRV� FRQ� QHFHVLGDGHV� HGXFDWLYDV�
HVSHFLDOHV�� SHUR� UHFRQRFH� ODV� OLPLWDFLRQHV� SHGDJyJLFDV� SDUD� SRGHU� DWHQGHU� D� OD� GLYHUVLGDG�� OR�
TXH�VXSRQH�XQ�GpILFLW�IRUPDWLYR�HQ�HO�FROHFWLYR�GRFHQWH��1R�REVWDQWH��GLFKR�FROHFWLYR�QR�UHFODPD�
OD� IRUPDFLyQ� HQ� HVWH� iPELWR� FRPR� XQ� DVSHFWR� SULRULWDULR� \� VH� DWULEX\H� D� OD� DGPLQLVWUDFLyQ�
HGXFDWLYD�SRFD�VHQVLELOLGDG�DQWH�OD�SUREOHPiWLFD��
�
3RVWHULRUPHQWH��5XL]�6iQFKH]��������HQ�VX�HVWXGLR�³/D�PRWULFLGDG�\�ODV�QHFHVLGDGHV�HGXFDWLYDV�
HVSHFLDOHV�� DQiOLVLV� GH� XQD� UHDOLGDG� \� SROtWLFDV� GH� DFWXDFLyQ´� HQWUHYLVWD� D� ��� SURIHVRUHV� GH�
FHQWURV� HVFRODUHV� RUGLQDULRV� GH� LQIDQWLO� \� SULPDULD� GH� OD� FLXGDG� GH� /OHLGD� GXUDQWH� HO� FXUVR�
DFDGpPLFR������������FRQ�HO�ILQ�GH�DQDOL]DU�ODV�FDUDFWHUtVWLFDV�VRFLR�SURIHVLRQDOHV��OD�IRUPDFLyQ��
OD�DFWLWXG�GHO�SURIHVRU��OD�YDORUDFLyQ�TXH�UHDOL]DQ�VREUH�OD�(GXFDFLyQ�)tVLFD�\�OD�LQWHJUDFLyQ�\��SRU�
~OWLPR��ORV�UHFXUVRV�QHFHVDULRV�SDUD�OOHYDUOD�D�FDER��
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�
'H�GLFKR�HVWXGLR�HPDQDQ�FXDWUR�SURSXHVWDV�SDUD�IDFLOLWDU�HO�SURFHVR�GH�LQFOXVLyQ�GHO�DOXPQDGR�
FRQ�QHFHVLGDGHV�HGXFDWLYDV�HVSHFLDOHV�HQ�ODV�VHVLRQHV�GH�(GXFDFLyQ�)tVLFD��
�
�� (Q�OD�IRUPDFLyQ��

(Q� OD� XQLYHUVLWDULD� SODQWHD� LQWURGXFLU� FRQWHQLGRV� HVSHFtILFRV� SDUD� OD� DWHQFLyQ� D� ODV�
QHFHVLGDGHV� HGXFDWLYDV� HVSHFLDOHV� HQ� OD� HVSHFLDOLGDG� GH� (GXFDFLyQ� )tVLFD�� DVt� FRPR�
JDUDQWL]DU�SUiFWLFDV�FRQ�DOXPQDGR�FRQ�QHFHVLGDGHV�HGXFDWLYDV�HVSHFLDOHV��

5HVSHFWR�D�OD�IRUPDFLyQ�FRQWLQXDGD��SURSRQH�DXPHQWDU�HO�Q~PHUR�GH�SRVWJUDGRV��IDFLOLWDU�KRUDULRV�SDUD� OD� IRUPDFLyQ�� OD� DXWRIRUPDFLyQ� HQ� JUXSR� \� HVWDEOHFHU� PHGLGDV� SDUD� IDFLOLWDU� XQ� PDUFR� GH�
LQWHUFDPELR�GH�H[SHULHQFLDV�HQWUH�HO�SURIHVRUDGR�HQ�DFWLYR���

�� $VSHFWRV�RUJDQL]DWLYRV��
6X� SURSXHVWD� VH� FRQFUHWD� HQ� HO� HVWDEOHFLPLHQWR� GH� JUXSRV� IOH[LEOHV�� OD� HVFRODUL]DFLyQ�
FRPSDUWLGD�� OD� SRVLELOLGDG� GH� VHVLRQHV� LQGLYLGXDOL]DGDV� \� OD� QHFHVLGDG� GH� SURIHVRUDGR� GH�
DSR\R�HQ�ODV�VHVLRQHV��

�
�� $VSHFWRV�FXUULFXODUHV��

3URSRQH� UHYLVDU� ORV� FRQWHQLGRV�� ORV� REMHWLYRV�� OD�PHWRGRORJtD� \� ODV� WDUHDV� \� QR� OLPLWDUVH� D�
DGDSWDU�H[FOXVLYDPHQWH�ODV�WDUHDV��HODERUDQGR�DGHPiV�XQ�³FXDGHUQR�GH�UHJLVWUR�GHO�DOXPQR´�
SDUD�WRGD�VX�HVFRODUL]DFLyQ��

�
�� 5HFXUVRV�KXPDQRV��

&RQVLGHUD� LPSUHVFLQGLEOH� OD� ILJXUD� GHO� HVSHFLDOLVWD� HQ� PRWULFLGDG� HQ� HO� HTXLSR�
PXOWLSURIHVLRQDO�� HO� SURIHVRUDGR� GH� DSR\R� \� OD� SRVLELOLGDG� GH� FRPSDUWLU� HVSHFLDOLVWD� HQWUH�
YDULDV�HVFXHODV��

�
(Q� FXDQWR� D� OD� QHFHVLGDG� GHO� DSR\R� HQ� ODV� VHVLRQHV�� VRQ� LQWHUHVDQWHV� ODV� DSRUWDFLRQHV� GH�
+RXVWRQ�:LOVRQ��'XQQ��9DQ�GHU�0DUV�\�0F&XEELQ���������6X�HVWXGLR�UHIOHMD�TXH�ORV�HVWXGLDQWHV�
FRQ�GLVFDSDFLGDG�HQ�VX�GHVDUUROOR�QHFHVLWDQ�DSR\R�DGLFLRQDO�SDUD�PHMRUDU�VX�FDSDFLGDG�PRWRUD�\�
SRGHU� VHU� LQWHJUDGRV� FRQ� p[LWR� HQ� ODV� VHVLRQHV� GH� (GXFDFLyQ� )tVLFD�� 'DGR� TXH� HQ� PXFKDV�
RFDVLRQHV� ODV�HVFXHODV�QR�GLVSRQHQ�GH� UHFXUVRV�KXPDQRV�VXILFLHQWHV��XQD�DOWHUQDWLYD�HV� OD�GH�
SURFXUDUVH�WXWRUHV�GH�DSR\R��QR�QHFHVDULDPHQWH�PDHVWURV�QL�HVSHFLDOLVWDV�VLQR�HQWUH�ORV�PLVPRV�
DOXPQRV��TXH�SXHGDQ� WHQHU�XQ�FDUiFWHU�YROXQWDULR�\�D� ORV�TXH�GHEH�GDUVH�XQD� IRUPDFLyQ�SDUD�
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TXH�HVWH�DSR\R�VHD�HILFD]��(VWD�IRUPDFLyQ�VH�UHILHUH�D�FyPR�GHEHQ�LQWHUDFWXDU�FRQ�ORV�DOXPQRV�
FRQ�GLVFDSDFLGDG��FRPR�GHEHQ�GLULJLUVH�D�HOORV��FRPR�UHIRU]DU�VX�WUDEDMR�\��HVSHFLDOPHQWH��FyPR�
GHEHQ�GHVJORVDU�ODV�GHVWUH]DV�SDUD�D\XGDU�DVt�D�ORV�DOXPQRV�FRQ�GLVFDSDFLGDG�D�HQWHQGHU�TXp�
QHFHVLWDQ�H[DFWDPHQWH�SDUD�UHDOL]DUODV��
�
6L� QRV� FHQWUDPRV� HQ� ORV� HVWXGLRV� VREUH� HO� SHQVDPLHQWR� GHO� SURIHVRUDGR�� GHVWDFDPRV� OD�
DSRUWDFLyQ� GH� )HUQiQGH]� &DEUHUD�� +HUQiQGH]� ÈOYDUH]� \� +HUQiQGH]� 'pQL]� �������� 'LFKRV�
DXWRUHV��HQ�VX�HVWXGLR� ³(O�SHQVDPLHQWR�GHO�SURIHVRUDGR�VREUH� OD� LQWHJUDFLyQ�GHO�DOXPQDGR�FRQ�
GLVFDSDFLGDG�PRWUL]�HQ�HO�iUHD�GH�(GXFDFLyQ�)tVLFD´��FHQWUDGR�HQ�OD�&RPXQLGDG�&DQDULD���OOHJDQ�
D�ODV�VLJXLHQWHV�FRQFOXVLRQHV��
�
�� 4XH� H[LVWH� XQD� EDMD� IRUPDFLyQ�� HVFDVH]� GH� PHGLRV� \� UHFXUVRV� HVSHFtILFRV�� DVt� FRPR�

LQVXILFLHQWH� SURIHVRUDGR� GH� DSR\R� \� OLPLWDGD� FRODERUDFLyQ� GH� ORV� ILVLRWHUDSHXWDV�� (Q� HVWH�
VHQWLGR��UHFODPDQ�TXH�HQ�ORV�HTXLSRV�GH�DVHVRUDPLHQWR�SVLFRSHGDJyJLFR�H[LVWD�OD�ILJXUD�GHO�
HVSHFLDOLVWD�GH�(GXFDFLyQ�)tVLFD�HQ�DOXPQRV�FRQ�GLVFDSDFLGDG��

�� ([LVWH� XQ� ���� GH� DOXPQRV� FRQ� GLVFDSDFLGDG� PRWUL]� TXH� QR� DVLVWH� \�R� QR� SDUWLFLSD� FRQ�
UHJXODULGDG�HQ�ODV�FODVHV�GH�(GXFDFLyQ�)tVLFD��

�� (V� QHFHVDULR� FRQWHPSODU� HQ� HO� FXUUtFXOXP� GH� ORV� SODQHV� GH� HVWXGLRV� XQLYHUVLWDULRV��
SURSXHVWDV� GH� IRUPDFLyQ� UHODFLRQDGDV� FRQ� OD� DWHQFLyQ� DO� DOXPQDGR� FRQ� QHFHVLGDGHV�
HGXFDWLYDV�HVSHFLDOHV�HQ�HO�iUHD�GH�(GXFDFLyQ�)tVLFD��

�� (O�SURIHVRUDGR�TXH�LQWHJUD�D�DOXPQDGR�FRQ�GLVFDSDFLGDG�PRWUL]�GHEH�WHQHU�PiV�WLHPSR�SDUD�
OD�IRUPDFLyQ��PHQRV�FDUJD�OHFWLYD�GLUHFWD�\�XQD�UHGXFFLyQ�GH�UDWLRV��HQWUH�RWURV��FRQ�HO�ILQ�GH�
SRGHU�UHIOH[LRQDU�VREUH�OD�SURSLD�SUiFWLFD�SDUD�PHMRUDUOD��LQFHQWLYDQGR�HO�WUDEDMR�FRODERUDWLYR�
FRQ�RWURV�GRFHQWHV�HQ�VLWXDFLyQ�VLPLODU��

�
3DUD� ILQDOL]DU�� OD�SURSLD�DXWRUD�GHO�SUHVHQWH�HVWXGLR��5tRV�����D������E������D������F������D��
����������D������E���DQDOL]D� ORV�FRQGLFLRQDQWHV�TXH�SXHGHQ��GLUHFWD�R� LQGLUHFWDPHQWH��DIHFWDU�
HQ�HO�SURFHVR�GH�LQFOXVLyQ�GHO�DOXPQDGR�FRQ�QHFHVLGDGHV�HGXFDWLYDV�HVSHFLDOHV�HQ�ODV�VHVLRQHV�
GH� (GXFDFLyQ� )tVLFD�� 9DULRV� VRQ� ORV� IDFWRUHV� TXH� LQIOX\HQ� \� FRQGLFLRQDQ� WDO� SURFHVR�� (VWRV�
FRQGLFLRQDQWHV� ORV� DJUXSD� HQ� FXDWUR� JUDQGHV� FDWHJRUtDV�� LQIUDHVWUXFWXUDOHV�� VRFLDOHV�� GH� ORV�
SURSLRV�DOXPQRV�FRQ�GLVFDSDFLGDG�\�GH�OD�SUiFWLFD�GRFHQWH��
�
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�� &RQGLFLRQDQWHV�LQIUDHVWUXFWXUDOHV��HVFDVRV�UHFXUVRV�HFRQyPLFRV��GpILFLWV�HQ�OD�DFFHVLELOLGDG�
\�GLVHxR�SDUD�WRGRV��

�� &RQGLFLRQDQWHV� VRFLDOHV�� HO� GHVFRQRFLPLHQWR� GH� OD� SREODFLyQ� FRQ� GLVFDSDFLGDG� SURYRFD�
FRQGXFWDV�GH�HYLWDFLyQ�\�H[FOXVLyQ��

�� &RQGLFLRQDQWHV� GH� ORV� SURSLRV� DOXPQRV� FRQ� GLVFDSDFLGDG�� SRVLEOHV� SUREOHPDV� GH�
DXWRH[FOXVLyQ��GLILFXOWDGHV�HQ�ODV�UHODFLRQHV�VRFLDOHV�\�GLIHUHQWHV�QLYHOHV�GH�DXWRDFHSWDFLyQ��

�� &RQGLFLRQDQWHV� GH� OD� SUiFWLFD� GRFHQWH�� OD� EDMD� IRUPDFLyQ� GHO� SURIHVRUDGR�� OD� SURSLD�
LGLRVLQFUDVLD�GHO�SURIHVRUDGR�� OD�DFWLWXG�GH� ODV� IDPLOLDV�\�GHO�JUXSR�FODVH�� OD� LQIUDYDORUDFLyQ�
GHO�iUHD�GH�(GXFDFLyQ�)tVLFD�HQ�HO�FRQWH[WR�HVFRODU��OD�SREUH]D�GH�FRQWHQLGR�R�OD�DXVHQFLD�
GH� ORV� LQIRUPHV�PpGLFRV�� OD�VXEVWLWXFLyQ�GH� OD�VHVLyQ�GH�(GXFDFLyQ�)tVLFD�SRU�VHVLRQHV�GH�
ILVLRWHUDSLD� \� OD� DXVHQFLD� GH� HVSHFLDOLVWD� HQ� $FWLYLGDG� )tVLFD� $GDSWDGD� HQ� ORV� (TXLSRV� GH�
$VHVRUDPLHQWR�3VLFRSHGDJyJLFR�R�(TXLSRV�0XOWLSURIHVLRQDOHV��

�
/D� DXWRUD� FRQFOX\H� TXH� HVWH� FRQMXQWR� GH� FRQGLFLRQDQWHV� FRQIRUPDQ� XQD� UHDOLGDG� TXH� SXHGHQ�
GLILFXOWDU�VLJQLILFDWLYDPHQWH�OD�LQWHJUDFLyQ�LQFOXVLyQ�HIHFWLYD�\��SRU�WDQWR��OD�SDUWLFLSDFLyQ�DFWLYD�GHO�
DOXPQDGR�FRQ�QHFHVLGDGHV�HGXFDWLYDV�HVSHFLDOHV�HQ�ODV�VHVLRQHV�GH�(GXFDFLyQ�)tVLFD��
�
,QFOXVLyQ�\�(GXFDFLyQ�)tVLFD��
�
(VWH� JUXSR� GH� LQYHVWLJDFLRQHV� SUHVHQWDQ� FLHUWD� KHWHURJHQHLGDG� HQ� VX� SODQWHDPLHQWR� \� FRQ� HO�
REMHWLYR� GH� RUJDQL]DU� VX� H[SRVLFLyQ� KHPRV� SURFHGLGR� D� RUGHQDUODV� VHJ~Q� ODV� VLJXLHQWHV�
WHPiWLFDV��
�
�� /DV�TXH�PLGHQ�HO�LPSDFWR�GH�OD�LQFOXVLyQ�GHO�DOXPQDGR�FRQ�GLVFDSDFLGDG��
�� /DV�TXH�FHQWUDQ�VX�DWHQFLyQ�HQ�OD�DFWLWXG�\�FUHHQFLDV�DQWH�OD�LQFOXVLyQ��WDQWR�GHO�SURIHVRUDGR�

FRPR�GHO�DOXPQDGR��
�� /DV�TXH�DQDOL]DQ�ORV�REVWiFXORV�GH�OD�LQFOXVLyQ��
�� 3XQWXDOPHQWH�� UHFRJHPRV� XQ� HVWXGLR� VREUH� OD� IRUPDFLyQ� GHO� SURIHVRUDGR� HQ� (GXFDFLyQ�

)tVLFD�$GDSWDGD�\�RWUR�VREUH�OD�DSOLFDFLyQ�GH�HVWUDWHJLDV�IDFLOLWDGRUDV�GH�OD�LQFOXVLyQ��
�
,QLFLDPRV�HVWD�VtQWHVLV�FRQ�OD�DSRUWDFLyQ�GH�'H3DXZ�\�'ROO�7HSSHU��������TXH�DQDOL]DQ�HO�HVWDGR�
GH� OD� FXHVWLyQ�GH� OD� LQFOXVLyQ�HQ� ODV�VHVLRQHV�GH�(GXFDFLyQ�)tVLFD��&RQFOX\HQ�TXH� OD� UHDOLGDG�
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HVWi� GHPRVWUDQGR� XQD� HYROXFLyQ� SRVLWLYD� \� TXH� OD� LQFOXVLyQ� YD� WHQLHQGR� PiV� \� PiV� DGHSWRV�
DXQTXH�QR�VH�KD\D�OOHJDGR�D�XQD�JHQHUDOL]DFLyQ�HQ�VX� LPSODQWDFLyQ�SRU�SDUWH�GH� ODV�HVFXHODV��
GHELGR�D�ORV�SUREOHPDV�GH�ILQDQFLDFLyQ�\�D�ODV�GLILFXOWDGHV�TXH�FRPSRUWD��
�
2WUR�HVWXGLR�JHQHUDO�TXH�PHUHFH�QXHVWUD�DWHQFLyQ�HV�HO�WUDEDMR�GH�0HLMHU���������8Q�DPELFLRVR�
HVWXGLR� GH� OD� $JHQFLD� (XURSHD� SDUD� HO� 'HVDUUROOR� GH� ODV� 1HFHVLGDGHV� (GXFDWLYDV� (VSHFLDOHV�
�($'61(�� TXH�� VL� ELHQ� QR� HVWi� FHQWUDGR� HQ� OD� (GXFDFLyQ� )tVLFD�� SRU� VX� LQWHUpV� \� DOFDQFH�
HXURSHR�KHPRV�FUHtGR�GH�LQWHUpV�PHQFLRQDU��
�
(Q�VX�SULPHUD�IDVH��TXH�HV�OD�TXH�UHFRJH�HO�GRFXPHQWR�DQDOL]DGR��VH�UHIOHMD�XQD�YLVLyQ�FRQMXQWD�
GH� ODV� UHFRPHQGDFLRQHV� GHULYDGDV� GHO� SUR\HFWR�$XOD� \� SUiFWLFDV� HVFRODUHV�� (O� SUR\HFWR� WLHQH�
FRPR�REMHWLYRV�SULQFLSDOHV�UHYHODU��DQDOL]DU��GHVFULELU�\�GLYXOJDU�SUiFWLFDV�XWLOL]DGDV�HQ�HO�DXOD�HQ�
PDUFRV�HVFRODUHV�LQFOXVLYRV�SDUD�FRQVHJXLU�TXH�ORV�PDHVWURV�HXURSHRV�±GH�SULPDULD�LQLFLDOPHQWH�
DXQTXH�VH�SUHYp�LQLFLDU�FRQ�SRVWHULRULGDG�XQ�HVWXGLR�VHPHMDQWH�HQ�VHFXQGDULD��SXHGDQ�LPSODQWDU�
SUiFWLFDV�LQFOXVLYDV�D�JUDQ�HVFDOD�HQ�VXV�DXODV��
�
(O�HVWXGLR�FRPSOHWR�LQFOX\H�WUHV�IDVHV��GH�ODV�FXDOHV�VyOR�VH�KD�OOHYDGR�D�FDER�OD�SULPHUD�KDVWD�OD�
IHFKD��eVWD�RIUHFH�XQ�UHSDVR�GH�OD�OLWHUDWXUD�H[LVWHQWH�HQ�ORV�SDtVHV�SDUWLFLSDQWHV�SDUD�GLVSRQHU�
GH�XQD�DSUR[LPDFLyQ�UHDO�GH�ODV�SUiFWLFDV�LQFOXVLYDV�HIHFWLYDV��7DPELpQ�VH�DGMXQWD�XQD�UHYLVLyQ�
GH� OD� OLWHUDWXUD� LQWHUQDFLRQDO� HQ� HVWH� FDPSR� �QRUWHDPHULFDQD� HVHQFLDOPHQWH��� 6H� LQWHQWD�
UHVSRQGHU� D� OD� FXHVWLyQ� ¢TXp� WLSR� GH� SUiFWLFDV� KD� GHPRVWUDGR� VX� HIHFWLYLGDG� HQ� OD� HGXFDFLyQ�
LQFOXVLYD"�� /RV� SDtVHV� HXURSHRV� TXH� KDQ� DSRUWDGR�PDWHULDO� SDUD� HO� HVWXGLR� KDQ� VLGR�� $XVWULD��
'LQDPDUFD��)LQODQGLD�� )UDQFLD��$OHPDQLD��*UHFLD�� ,VODQGLD�� ,UODQGD�� /X[HPEXUJR��3DtVHV�%DMRV��
1RUXHJD��3RUWXJDO��6XHFLD��6XL]D�\�HO�5HLQR�8QLGR��
�
/D�VHJXQGD�IDVH�WUDWDUi�GH�VHOHFFLRQDU�HMHPSORV�FRQFUHWRV�GH�EXHQDV�SUiFWLFDV�\�GH�GHVFULELUODV�
GH� IRUPD� VLVWHPiWLFD� \� OD� IDVH� ILQDO� GDUi� SDVR� D� LQWHUFDPELRV� HQWUH� GLIHUHQWHV� SDtVHV� FRQ� HO�
REMHWLYR�GH�WUDQVIHULU�DO�Pi[LPR�HO�FRQRFLPLHQWR�DGTXLULGR�\�ODV�SUiFWLFDV�HQ�HVWH�FDPSR��
/DV� FRQFOXVLRQHV� GHO� DQiOLVLV� GH� ORV� GRFXPHQWRV� DSRUWDGRV� SRU� ORV� GLVWLQWRV� SDtVHV� HQ� HVWD�
SULPHUD� IDVH�� FRQ�HO� REMHWLYR� GH�GHILQLU� ODV�SUiFWLFDV�PiV�HIHFWLYDV�HQ� FRQWH[WRV�GH�HGXFDFLyQ�
LQFOXVLYD��SXHGHQ�UHVXPLUVH�HQ�FLQFR�DSDUWDGRV��
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�� /RV� PDHVWURV� VXHOHQ� QHFHVLWDU� DSR\R� GLUHFWR� GH� RWUR� PDHVWUR�� \D� VHD� HVSHFLDOLVWD� HQ�
HGXFDFLyQ�HVSHFLDO�R�QR��\� OD�FRODERUDFLyQ�GHO�FHQWUR��FR�RSHUDWLYH�WHDFKLQJ���FR�WHDFKLQJ���
WHDP�WHDFKLQJ��

�� 6H� GD� JUDQ� LPSRUWDQFLD� D� OD� DFWLWXG� FRRSHUDQWH� GH� ORV� FRPSDxHURV� GHO� JUXSR� FODVH� SDUD�
PHMRUDU�HO�DSUHQGL]DMH��FR�RSHUDWLYH�OHDUQLQJ���SHHU�WXWRULQJ��

�� /RV�DOXPQRV�FRQ�1HFHVLGDGHV�(GXFDWLYDV�(VSHFLDOHV�UHTXLHUHQ�XQD�DWHQFLyQ�LQGLYLGXDOL]DGD�
SDUD�SURJUHVDU�DGHFXDGDPHQWH��LQGLYLGXDO�SODQQLQJ��

�� &ODULILFDU� \� SDFWDU� FRQ� ORV� DOXPQRV� ODV� QRUPDV� H[LVWHQWHV� HQ� OD� FODVH� \� ORV�PiUJHQHV� GH�
DFWXDFLyQ� GHO� JUXSR� �DGHPiV� GH� RIUHFHU� ORV� HVWtPXORV� \� OtPLWHV� PiV� DGHFXDGRV�� KD�
GHPRVWUDGR�VX�HIHFWLYLGDG��FROODERUDWLYH�SUREOHP�VROYLQJ���

�� 7UDWDU� HQ� XQD� PLVPD� DXOD� FRQ� JUDQ� GLYHUVLGDG� GH� DOXPQRV� REOLJD� D� XQD� DSUR[LPDFLyQ�
GLYHUVLILFDGD�GHO�KHFKR�HGXFDWLYR��2EMHWLYRV�FODURV�SDUD�FDGD�DOXPQR��UXWDV�DOWHUQDWLYDV�SDUD�
HO� DSUHQGL]DMH�� IOH[LELOLGDG� HQ� HO� PRPHQWR� GH� GDU� LQVWUXFFLRQHV� \� DEXQGDQFLD� GH� IRUPDV�
SRVLEOHV� GH�DJUXSDFLyQ� VHJ~Q�HO� REMHWLYR�GHVHDGR�PHMRUDQ� ORV� UHVXOWDGRV�GH� OD�HGXFDFLyQ�
LQFOXVLYD��KHWHURJHQHRXV�JURXSLQJ���IOH[LEOH�LQVWUXFWLRQ���GLIIHUHQWLDWLRQ���

�
6L�FHQWUDPRV�QXHVWUD�DWHQFLyQ�HQ�LQYHVWLJDFLRQHV�GH�XQD�GLPHQVLyQ�PiV�OLPLWDGD�\�EDVDGRV�HQ�
OD�SUiFWLFD��DSXQWDPRV�HO�HVWXGLR�GH�%ORFN�\�=HPDQ���������FX\R�SURSyVLWR�HV�PHGLU�HO�LPSDFWR�
GH�LQFOXLU�WUHV�DOXPQRV�FRQ�GLVFDSDFLGDG�VHYHUD�HQ�ODV�VHVLRQHV�RUGLQDULDV�GH�(GXFDFLyQ�)tVLFD�
GH�XQD�FODVH�GH�VH[WR�JUDGR��6H�FRPSDUDQ��GXUDQWH���VHPDQDV�\�PHGLD�� ORV�UHVXOWDGRV�GH� ODV�
VHVLRQHV�GH�XQD�XQLGDG�GH�EDORQFHVWR��ODV�SRVLEOHV�PHMRUDV�HQ�SDVH��WLUR�\�UHJDWH��GH�OD�FODVH�
TXH� LQFOX\H� ORV� DOXPQRV� FRQ� GLVFDSDFLGDG� FRQ� ORV� GH� RWUD� FODVH� GHO�PLVPR� JUDGR� TXH� QR� ORV�
LQFOX\H��/D�LQWHUDFFLyQ�HQWUH�ORV�HVWXGLDQWHV�FRQ�GLVFDSDFLGDG�FRQ�VXV�FRPSDxHURV�VH�OLPLWD�HQ�
HO� WLHPSR�D� WUDYpV�GH�XQ�VLVWHPD�GH� URWDFLyQ�TXH�SHUPLWH�TXH� WRGRV� WRPHQ�FRQWDFWR�FRQ�HOORV�
SHUR�VLJXLHQGR�VX�SURSLD�HYROXFLyQ��6ROR�VH�REVHUYDQ�GLIHUHQFLDV�VLJQLILFDWLYDV�HQ�ORV�UHVXOWDGRV�
UHIHUHQWHV�DO�UHJDWH��
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�
�
/D�FRQFOXVLyQ�GD�SRU�VHQWDGR�TXH��VL�H[LVWHQ� ORV�VHUYLFLRV�GH�DSR\R�QHFHVDULRV� �HQ�HVWH�FDVR��
GRV�SURIHVRUHV�DVLVWHQWHV���ORV�HVWXGLDQWHV�FRQ�GLVFDSDFLGDG�SXHGHQ�VHU�SHUIHFWDPHQWH�LQFOXLGRV�
HQ�VHVLRQHV�RUGLQDULDV�GH�(GXFDFLyQ�)tVLFD�VLQ�TXH�HOOR�DIHFWH�DO� UHQGLPLHQWR�HVSHUDGR�HQ� ORV�
HVWXGLDQWHV�VLQ�GLVFDSDFLGDG��
�
(Q� HVWD� OtQHD� GH� DQDOL]DU� HO� LPSDFWR� GH� OD� LQFOXVLyQ� HQ� HO� JUXSR�FODVH�� HV� LQWHUHVDQWH� OD�
DSRUWDFLyQ�GH�2EUXVQtNRYi��9iONRYi�\�%ORFN���������(O�SURSyVLWR�GH�HVWD�LQYHVWLJDFLyQ�HV�HYDOXDU�
HO� LPSDFWR� GH� OD� LQFOXVLyQ� GH� XQ� DOXPQR� XVXDULR� GH� VLOOD� GH� UXHGDV�� VLQ� QHFHVLGDG� GH� RWURV�
DSR\RV��\D�VHD�SURIHVRUDGR�GH�(GXFDFLyQ�(VSHFLDO��SURIHVRU�GH�DSR\R�R�WXWRU�DVLJQDGR��HQ�XQD�
FODVH�RUGLQDULD�GH�(GXFDFLyQ�)tVLFD��MXQWR�D�DOXPQRV�VLQ�GLVFDSDFLGDG��/RV�GDWRV�VRQ�UHFRJLGRV�
HQ� �� VHPDQDV�� GXUDQWH� ODV� VHVLRQHV� GH� XQD� XQLGDG� GH� YROHLERO� HQ� GRV� FODVHV� GH� XQD�PLVPD�
HVFXHOD�HOHPHQWDO�\�VH�XVDQ�GRV�UHJLVWURV�GH�DFWLWXGHV��GH�WpFQLFD�\�XQ�WHVW�GH�FRQRFLPLHQWRV�GHO�
GHSRUWH� HQ� FXHVWLyQ�� /RV� UHVXOWDGRV� QR� DSRUWDQ� GLIHUHQFLDV� VLJQLILFDWLYDV� HQ� OD� DGTXLVLFLyQ� GH�
KDELOLGDGHV�WpFQLFDV�QL�GH�FRQRFLPLHQWR��(Q�FRQMXQWR�VH�REVHUYD�XQD�WHQGHQFLD�SRVLWLYD�UHVSHFWR�
D�OD�LQFOXVLyQ�GHO�DOXPQR�FRQ�GLVFDSDFLGDG�HQ�DPEDV�FODVHV��
�
$XQTXH�HO�FDVR�HVWXGLDGR�HV�OLPLWDGR�KD�SHUPLWLGR�OOHJDU�D�OD�FRQFOXVLyQ�GH�TXH�OD�LQFOXVLyQ�GHO�
DOXPQR� FRQ� GLVFDSDFLGDG� QR� KD� FRPSURPHWLGR� HO� DSUHQGL]DMH� GH� VXV� FRPSDxHURV�� (O� HVWXGLR�
UHYHOD�WDPELpQ�TXH�ORV�REMHWLYRV�PiV�LPSRUWDQWHV�SDUD�ORJUDU�XQD�LQFOXVLyQ�HIHFWLYD�HQ�ODV�FODVHV�
RUGLQDULDV�GH�(GXFDFLyQ�)tVLFD�GHEHQ�LQFOXLU��D��DFHSWDFLyQ�SRU�SDUWH�GH�DOXPQRV�\�SURIHVRUHV�GH�
ORV�HVWXGLDQWHV�PHQRV�KDELOLGRVRV��E��XQ�HQWRUQR�IDYRUDEOH�DO�DSUHQGL]DMH��F��XQD�HVWUXFWXUD�GH�
FRRSHUDFLyQ�IUHQWH�DO�DSUHQGL]DMH��G��GHVDUUROOR�GH�GHVWUH]DV�IUHQWH�D�HQIRTXHV�EDVDGRV�HQ� ODV�
UHJODV� GHO� MXHJR�� H��PRGLILFDFLRQHV� QHFHVDULDV� GHO� SURJUDPD� \� HTXLSDPLHQWR� HVSHFLDO�� \� I�� XQ�
HVIXHU]R�DGLFLRQDO�SDUD�WUDEDMDU�HQ�HTXLSR�TXH�LQFOX\D�XQ�HVSHFLDOLVWD�GH�DSR\R�HQ�ODV�FODVHV�GH�
(GXFDFLyQ� )tVLFD� \� OD� SRVLELOLGDG� GH� FRQVXOWDU� FXDQGR� VHD� SUHFLVR� D� XQ� HVSHFLDOLVWD� HQ�
$FWLYLGDGHV�)tVLFDV�$GDSWDGDV��



� ��

�
3ODFH�\�+RGJH��������WDPELpQ�DQDOL]DQ�HO�LPSDFWR�GH�OD�LQFOXVLyQ�HQ�ODV�VHVLRQHV�GH�(GXFDFLyQ�
)tVLFD��FHQWUDQGR�VX�DWHQFLyQ�HQ�GHVFULELU� ODV�FRQGXFWDV�GH�HVWXGLDQWHV�GH�RFWDYR�FXUVR�FRQ�\�
VLQ�GLVFDSDFLGDG� IUHQWH�D� OD� LQFOXVLyQ�VRFLDO�HQ�XQ�SURJUDPD�JHQHUDO�GH�(GXFDFLyQ�)tVLFD��/RV�
SDUWLFLSDQWHV�VRQ���DOXPQDV�FRQ�GLVFDSDFLGDG� ItVLFD�\����FRPSDxHURV�GH�FODVH� ����FKLFDV�\���
FKLFRV�� VLQ� GLVFDSDFLGDG�� KDFLpQGRVH�XQ�HVWXGLR� GH� FDVRV�� /RV�GDWRV� VH� UHFRJHQ�GXUDQWH�XQD�
XQLGDG�GH�VHLV�VHPDQDV�SUDFWLFDQGR�VRIWEDOO��6H�XWLOL]D�HO�YLGHR�� ODV�REVHUYDFLRQHV�HQ�GLUHFWR�\�
HQWUHYLVWDV�� /RV� UHVXOWDGRV� LQGLFDQ� HVFDVD� IUHFXHQFLD� GH� LQWHUDFFLyQ� VRFLDO� HQWUH� DOXPQRV� FRQ�
GLVFDSDFLGDG� \� DOXPQRV� VLQ� GLVFDSDFLGDG��(OOR� QRV�KDFH� UHIOH[LRQDU� HQ�GRV� VHQWLGRV�� LQFOXVLyQ�
VHJUHJDGD� \� DLVODPLHQWR� VRFLDO�� /RV�HVWXGLDQWHV� FRQ�GLVFDSDFLGDG� LQWHUDFFLRQDQ�HQWUH�HOORV�HQ�
PD\RU�JUDGR�TXH�FRQ�VXV�FRPSDxHURV�GH�FODVH�VLQ�GLVFDSDFLGDG��
�
(Q� FRQFOXVLyQ�� VH� FRQVWDWD� TXH� LQFOXLU� HVWXGLDQWHV� FRQ� \� VLQ� GLVFDSDFLGDG� HQ� ODV� FODVHV� GH�
(GXFDFLyQ�)tVLFD�SXHGH�D\XGDU�D�LQFUHPHQWDU�OD�LQWHUDFFLyQ�VRFLDO�VyOR�VL�HO�SURFHVR�LQFOXVLYR�VH�
SURGXFH�FRQ�DGDSWDFLRQHV�FXUULFXODUHV�DSURSLDGDV��PRGLILFDQGR�ODV�LQVWUXFFLRQHV�\�UHJODPHQWRV��
LQFRUSRUDQGR�UHFXUVRV�KXPDQRV��WXWRUHV��HVSHFLDOLVWDV��HQWUH�RWURV��\�WRPDQGR�GHFLVLRQHV�VREUH�
HO�WHUUHQR�VHJ~Q�VHD�HO�GHVDUUROOR�GH�OD�VHVLyQ��
�
(Q� FXDQWR� D� ORV� WUDEDMRV� TXH� VH� FHQWUDQ� HQ� ODV� DFWLWXGHV� \� FUHHQFLDV� DQWH� OD� LQFOXVLyQ��
PHQFLRQDUHPRV�D� /D0DVWHU��*DOO��.LQFKLQ� \�6LHGHQWRS� �������� TXH�HVWXGLDQ� ORV� FDVRV�GH� VHLV�
HVSHFLDOLVWDV� HQ� (GXFDFLyQ� )tVLFD� HQ� SULPDULD� ��� PXMHUHV� \� �� KRPEUH�� SDUD� REWHQHU� VXV�
LPSUHVLRQHV�DFHUFD�GH�SUiFWLFDV�LQFOXVLYDV�\�ORV�UHVXOWDGRV�REWHQLGRV��
�
/DV� HQWUHYLVWDV� \� REVHUYDFLRQHV� VREUH� HO� WHUUHQR� VH� FRQFUHWDQ� HQ� FXDWUR� WHPDV�� D�� P~OWLSOHV�
HVWLORV�GH�HQVHxDQ]D�DSOLFDGRV��E��UHVXOWDGRV�GH�ORV�DOXPQRV��F��IUXVWUDFLRQHV�GH�ORV�PDHVWURV�\�
G�� GLIHUHQFLDV� HQ� ODV� SUiFWLFDV� LQFOXVLYDV�� /RV� UHVXOWDGRV� LQGLFDQ� TXH� ODV� HVFXHODV� QR� GDQ� HO�
DSR\R� VXILFLHQWH� \� TXH� ORV� PDHVWURV� PDQLILHVWDQ� HVWDU� LQVXILFLHQWHPHQWH� SUHSDUDGRV� SDUD� VHU�
HIHFWLYRV�HQ�ODV�SUiFWLFD�LQFOXVLYDV��(VWRV�PDHVWURV�WLHQHQ�XQD�JUDQ�VHQVDFLyQ�GH�FXOSDELOLGDG�\�
GH�LQHILFLHQFLD�HQ�HO�PRPHQWR�GH�WUDWDU�GH�VHU�HIHFWLYRV�FRQ�WRGRV�VXV�DOXPQRV��
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7DPELpQ� HV� GH� LQWHUpV� OD� LQYHVWLJDFLyQ� GH� +RGJH�� 0XUDWD� \� .R]XE� �������� TXH� SURSRQHQ� HO�
GHVDUUROOR� GH� XQ� LQVWUXPHQWR� TXH� SXHGD� VHU� GH� XWLOLGDG� HQ� ORV� SURJUDPDV� IRUPDWLYRV� GH�
SURIHVRUHV�GH�(GXFDFLyQ�)tVLFD��3(7(��3K\VLFDO�(GXFDWLRQ�7HDFKHU�(GXFDWLRQ���FRQ�HO�REMHWLYR�
GH�FRPSUREDU�\�REWHQHU�HYLGHQFLDV�YiOLGDV�VREUH�ODV�RSLQLRQHV�GH�HVWH�SURIHVRUDGR�UHVSHFWR�D�OD�
LQFOXVLyQ�GH�DOXPQRV�FRQ�GLVFDSDFLGDG�HQ�ODV�FODVHV�GH�(GXFDFLyQ�)tVLFD��7HQLHQGR�HQ�FXHQWD��\�
VLJXLHQGR� D� $M]HQ�� ����� \� D� 6KHULI� \� +RYODQG�� ������ TXH� OD� FRQFHSWXDOL]DFLyQ� \� ORV� MXLFLRV�
UHSUHVHQWDQ�ODV�H[SUHVLRQHV�FRJQLWLYDV�GH�ODV�DFWLWXGHV��VH�XWLOL]DQ�JUXSRV�GH�GLVFXVLyQ�GLULJLGRV�
SDUD� FUHDU� HO� LQVWUXPHQWR� ³-XLFLRV� VREUH� ,QFOXVLyQ� GH�(GXFDGRUHV� HQ�(GXFDFLyQ�)tVLFD´� �3(-,��
3K\VLFDO�(GXFDWRU¶V�-XGJHPHQWV�$ERXW�,QFOXVLyQ���(O�UHVXOWDGR�ILQDO�QRV�VHxDOD�TXH�VH�REVHUYDQ�
GHILFLHQFLDV�HQ�OD�IRUPDFLyQ�GH�ORV�GRFHQWHV�SDUD�KDFHU�IUHQWH�D�XQ�HVFHQDULR�LQFOXVLYR�HQ�HO�TXH�
DOXPQRV�FRQ�\�VLQ�GLVFDSDFLGDG�LQWHUDFFLRQHQ�\�DSUHQGDQ�MXQWRV��
�
(Q�FXDQWR�D�ODV�DFWLWXGHV�\�FUHHQFLDV�GHO�DOXPQDGR�VLQ�GLVFDSDFLGDG�UHVSHFWR�D�OD�LQFOXVLyQ�GH�
FRPSDxHURV� FRQ� GLVFDSDFLGDG� VHYHUD�� FLWDPRV� HO� HVWXGLR� GH� 9HUGHUEHU�� 5L]]R�� \� 6KHUULOO�� &��
��������(O�HVWXGLR�WUDWD�GH�SRQHU�HQ�HYLGHQFLD�ODV�LQWHQFLRQHV�GH�DOXPQRV�GH�JUDGR�PHGLR�GH�XQD�
HVFXHOD�DO�6XU�GH�&DOLIRUQLD�SDUD� WUDEDMDU�\� MXJDU�FRQ�FRPSDxHURV�FRQ�GLVFDSDFLGDG�VHYHUD�HQ�
ODV�VHVLRQHV�GH�(GXFDFLyQ�)tVLFD��,QFRUSRUD�HQWUHYLVWDV�D�ORV�DOXPQRV�SDUD�LGHQWLILFDU�FUHHQFLDV�
TXH�SHUPLWHQ�HODERUDU�ORV�tWHPV��XQ�HVWXGLR�SLORWR�\�HO�YDFLDGR�GH�OD�HQFXHVWD��6H�SDUWH�GHO�KHFKR�
GH�TXH�ORV�DOXPQRV�MXHJDQ�XQ�SDSHO�FUtWLFR�HQ�OD�LQFOXVLyQ�HQ�(GXFDFLyQ�)tVLFD��
�
/D�HQFXHVWD�SHUPLWH�GHVFXEULU�TXH� ODV�FUHHQFLDV� IDYRUDEOHV�D� OD� LQFOXVLyQ�HQ�(GXFDFLyQ�)tVLFD�
VRQ�� VHJ~Q� VX� RUGHQ� GH� DSDULFLyQ�� ODV� VLJXLHQWHV�� D\XGD� D� ORV� TXH� WLHQHQ� GLVFDSDFLGDGHV�
VHYHUDV�� LQFUHPHQWD� QXHVWUR� FRQRFLPLHQWR� \� FDSDFLGDG� GH� HQWHQGHUORV�� SRGHPRV� KDFHU� PiV�
DPLJRV�� SRGHPRV� DSUHQGHU� \� FRRSHUDU� PiV� FRQ� ORV� GHPiV� \� HOORV� SXHGHQ� DSUHQGHU� QXHYDV�
GHVWUH]DV�\�VDEHU�FyPR�MXJDU���
�
/DV� FUHHQFLDV� QR� IDYRUDEOHV� D� OD� LQFOXVLyQ� VRQ� ODV� VLJXLHQWHV�� ORV� FKLFRV� FRQ� VHYHUDV�
GLVFDSDFLGDGHV�SRGUiQ�VHU�HO�KD]PHUUHtU�GH�ORV�GHPiV�SRUTXH�VRQ�GLIHUHQWHV�R�QR�SXHGHQ�KDFHU�
DOJXQDV�FRVDV��D�YHFHV�PDQLILHVWDQ�FRQGXFWDV�SRFR�DSURSLDGDV��QR�SXHGHQ�KDFHU�OR�PLVPR�TXH�
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VXV� FRPSDxHURV�� DOJXQRV�SXHGHQ�VHQWLUVH�SHUMXGLFDGRV� \�� ILQDOPHQWH�� WLHQHQ�PiV�GLILFXOWDG�HQ�
HQWHQGHU�\�DSUHQGHU�ODV�UHJODV�GH�MXHJR��
�
6H�HYLGHQFLD�TXH�XQD�GH�ODV�YtDV�SDUD�FRQVHJXLU�OD�LQFOXVLyQ�HQ�ODV�FODVHV�GH�(GXFDFLyQ�)tVLFD�
HV� VHJXLU� LQIOXHQFLDQGR� D� PDHVWURV� �PHMRUDQGR� VX� FDSDFLGDG� SURIHVLRQDO� HQ� HVWH� FDPSR�� \�
SDGUHV�SDUD�TXH�GHQ�VX�DSR\R�D�OD�HGXFDFLyQ�LQFOXVLYD��
�
4XHUHPRV�FLWDU� WDPELpQ�HO�HVWXGLR�GH�*RRGZLQ�\�:DWNLQVRQ���������FX\R�REMHWLYR�HV�GDU�YR]�D�
ORV� DOXPQRV� FRQ� GLVFDSDFLGDG� DQWH� OD� FXHVWLyQ�� ¢FXiO� HV� OD� H[SHULHQFLD� \� HO� VHQWLGR� GH� OD�
(GXFDFLyQ�)tVLFD�LQFOXVLYD�GHVGH�YXHVWUD�SHUVSHFWLYD"��/RV�GDWRV�DSRUWDGRV�SHUPLWHQ�LGHQWLILFDU�
GRV�VLWXDFLRQHV�FRQ�ODV�TXH�FRQYLYHQ�ORV�DOXPQRV�FRQ�GLVFDSDFLGDG�\�TXH�VH�KDQ�UHSUHVHQWDGR�
FRQ�ORV�D[LRPDV�³GtDV�EXHQRV´�\�³GtDV�PDORV´��/RV�³GtDV�EXHQRV´�VH�LGHQWLILFDQ�FRQ�HO�VHQWLGR�GH�
SHUWHQHQFLD��DO�JUXSR���HO�FRPSDUWLU� ORV�EHQHILFLRV�\�HO�HMHFXWDU�FRUUHFWDPHQWH��/RV�³GtDV�PDORV´�
FRPSRUWDQ� DLVODPLHQWR� VRFLDO�� FXHVWLRQDU� VX� FRPSHWHQFLD� R� UHVWULQJLU� VX� SDUWLFLSDFLyQ� HQ� ODV�
VHVLRQHV��
�
&RPR�FRQFOXVLyQ�� ORV�DOXPQRV�FRQ�GLVFDSDFLGDG�GHO�HVWXGLR�SUHILHUHQ�OD�LQFOXVLyQ�HQ�ODV�FODVHV�
GH�(GXFDFLyQ�)tVLFD�GDGR�TXH�OHV�SURSRUFLRQD�OD�RSRUWXQLGDG�GH�EHQHILFLDUVH�GH�OD�UHDOL]DFLyQ�GH�
PD\RU�Q~PHUR�\�GLYHUVLGDG�GH�DFWLYLGDGHV�\�GH�FRPSDUWLU�HQ�PD\RU�PHGLGD�FRQ�VXV�FRPSDxHURV�
VLQ�GLVFDSDFLGDG��
�
8QD� LQYHVWLJDFLyQ� PiV� ORFDO�� FHQWUDGD� HQ� DFWLWXGHV� UHVSHFWR� DO� PRYLPLHQWR� LQFOXVLYR� HQ� OD�
5HS~EOLFD� &KHFD�� HV� HO� UHDOL]DGR� SRU� .XGOiqHN�� 9iONRYi�� 6KHUULOO�� 0\HUV� \� )UHQFK� �������� (O�
SURSyVLWR�GH�HVWH�HVWXGLR�HV�GDU�XQD�HYLGHQFLD�GH�YDOLGH]�D�XQD�HQFXHVWD�VREUH�DFWLWXGHV�TXH�
WUDWD�GH�SUHGHFLU� OD� LQWHQFLyQ�GH�ORV�HVWXGLDQWHV�FKHFRV�GH�(GXFDFLyQ�)tVLFD�HQ�LQFOXLU�DOXPQRV�
FRQ�GLVFDSDFLGDG�ItVLFD�HQ�ODV�VHVLRQHV�GH�(GXFDFLyQ�)tVLFD��/RV�UHVXOWDGRV�REWHQLGRV�DSXQWDQ�D�
TXH�ORV�HVWXGLDQWHV�XQLYHUVLWDULRV�SXHGHQ�GHVDUUROODU�FXUVRV��SUiFWLFXPV�\�HVWUDWHJLDV�DGHFXDGDV�
TXH�DVHJXUHQ�OD�IXWXUD�DSOLFDFLyQ�GH�OD�ILORVRItD�\�GH�ODV�SUiFWLFDV�LQFOXVLYDV�WUDV�VX�JUDGXDFLyQ��
�
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2WUDV�LQYHVWLJDFLRQHV��FRPR�KHPRV�DYDQ]DGR��VH�FHQWUDQ�HQ�HO�DQiOLVLV�GH�ORV�REVWiFXORV�GH�OD�
LQFOXVLyQ�� (Q� HVWH� VHQWLGR� FLWDPRV� D� .UXHJHU�� 'L5RFFR� \� )HOL[� �������� TXH� DQDOL]DQ� ORV�
REVWiFXORV�GHWHFWDGRV�GH�IRUPD�PD\RULWDULD�SRU�ORV�HVSHFLDOLVWDV�HQ�(GXFDFLyQ�)tVLFD�$GDSWDGD�
FXDQGR� GHVDUUROODQ� VX� WUDEDMR�� eVWRV� VRQ�� OD� HVFDVH]� GH� DFWLYLGDGHV� UHFUHDWLYDV� SXHVWDV� DO�
DOFDQFH�SRU� OD�FRPXQLGDG��HO�DLVODPLHQWR�VRFLDO�GH� ORV�DOXPQRV�FRQ�GLVFDSDFLGDG�SRU�SDUWH�GH�
VXV�FRPSDxHURV��ODV�UHVWULFFLRQHV�SUHVXSXHVWDULDV��OD�IDOWD�GH�PHGLRV�GH�WUDQVSRUWH�DGDSWDGR�HQ�
HO� KRUDULR� H[WUDHVFRODU� \� OD� IDOWD� GH� FRRUGLQDFLyQ� HQWUH� OD� HVFXHOD� \� ORV� UHFXUVRV� KXPDQRV�
GLVSRQLEOHV� HQ� OD� ORFDOLGDG�� 8Q� SRUFHQWDMH� PX\� HVFDVR� SXHGH� SODQLILFDU� \� GHVDUUROODU� SODQHV�
SURSLRV��
�
$QDOL]DQGR� WDPELpQ� ORV� REVWiFXORV� GH� OD� LQFOXVLyQ�� SHUR� FHQWUDQGR� HO� HVWXGLR� HQ� H[SORUDU� ODV�
H[SHULHQFLDV�SHUVRQDOHV�GH�QLxRV�FRQ�GLVFDSDFLGDG�ItVLFD�HQ�ODV�VHVLRQHV�GH�(GXFDFLyQ�)tVLFD��
FLWDPRV� D� +XW]OHU�� )OLHVV�� &KDFKDP� \� 9DQ� GHQ� $XZHHOH� �������� TXH� UHDOL]DQ� XQ� DQiOLVLV�
LQIRUPDWL]DGR� GH� SHUILOHV� LQGLYLGXDOHV� EDVDGRV� HQ� HQWUHYLVWDV� HQ� SURIXQGLGDG� FRQ��� FKLFRV� \� ��
FKLFDV��GH�HGDGHV�HQWUH���\����DxRV�� LQFOXLGRV�HQ�VHVLRQHV�RUGLQDULDV�GH�(GXFDFLyQ�)tVLFD��(O�
DQiOLVLV� FRPSDUDWLYR� \� FXDOLWDWLYR� GH� ORV� WHPDV� SUHVHQWHV� HQ� ODV� HQWUHYLVWDV� JHQHUDQ� FLQFR�
FDWHJRUtDV�GH�ORV�PLVPRV��DSDUDWRV�DX[LOLDUHV��DFWLYLGDG�ItVLFD��LJXDOHV��DGXOWRV�LPSRUWDQWHV�\�XQR�
PLVPR��/DV�H[SHULHQFLDV�GXUDQWH�OD�UHDOL]DFLyQ�GH�DFWLYLGDG�ItVLFD�VRQ�LGHQWLILFDGDV�FRPR�DSR\R�
R� FRPR� OLPLWDFLyQ� SDUD� FDGD� XQD� GH� ODV� FDWHJRUtDV�� EDViQGRVH� HQ� FULWHULRV� VHOHFFLRQDGRV��6H�
REVHUYD�XQD�GLVWULEXFLyQ�HTXLWDWLYD�GH�IDFWRUHV�GH�DSR\R�\�OLPLWDGRUHV���
�
3DUD� ILQDOL]DU�� FLWDUHPRV� GRV� HVWXGLRV� IRFDOL]DGRV� HVSHFtILFDPHQWH� HQ� OD� UHSHUFXVLyQ� GH� OD�
IRUPDFLyQ� HQ� (GXFDFLyQ� )tVLFD� $GDSWDGD� \� HQ� HO� DQiOLVLV� GH� OD� DSOLFDFLyQ� GH� HVWUDWHJLDV�
IDFLOLWDGRUDV�GH�OD�LQFOXVLyQ��
�
5HVSHFWR�DO�SULPHUR��+RGJH��7DQQHKLOO��\�.OXJH��������UHDOL]DQ�XQ�HVWXGLR�GH�FDUiFWHU�FXDOLWDWLYR�
EDVDGR�HQ�ODV�H[SHULHQFLDV�SUiFWLFDV�GH�XQ�JUXSR�GH�GLH]�HVWXGLDQWHV�GH�PDHVWUR�HVSHFLDOLVWD�HQ�
(GXFDFLyQ� )tVLFD� TXH� UHDOL]DURQ� XQ� FXUVR� GH� LQWURGXFFLyQ� D� OD� (GXFDFLyQ� )tVLFD� $GDSWDGD��
(VWXGLRV� DQWHULRUHV� LQGLFDQ� TXH� OD� LQFOXVLyQ� GH� MyYHQHV� FRQ� GLVFDSDFLGDG� HQ� VHVLRQHV� GH�
(GXFDFLyQ� )tVLFD� SXHGHQ� GHVDUUROODU� DFWLWXGHV� SRVLWLYDV� HQ� ORV� FRPSDxHURV� VLQ� GLVFDSDFLGDG��
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VLHPSUH� \� FXDQGR� ODV� FRQGLFLRQHV� VHDQ� IDYRUDEOHV� �VL� QR� OR� VRQ� SXHGHQ� SURYRFDU� DFWLWXGHV�
QHJDWLYDV��6OLQLQJHU�HW�DO����������
�
'HFODUDFLRQHV�GH�ORV�DOXPQRV�UHYHODQ�TXH�HPSLH]DQ�D�DSUHFLDU�VLPLOLWXGHV�\�GLIHUHQFLDV�HQWUH�ORV�
MyYHQHV�FRQ�\�VLQ�GLVFDSDFLGDG�FXDQGR� LQWHUDFW~DQ��$GHPiV��YDQ�PRGLILFDQGR�VX�DFWLWXG�HQ�HO�
VHQWLGR� GH� DXPHQWDU� OD� FRQILDQ]D� HQ� Vt�PLVPRV� \� HPSH]DU� D� GLVFHUQLU� FyPR� SRGHU� DGDSWDU� \�
PRGLILFDU�DFWLYLGDGHV�SDUD�ORJUDU�XQ�WUDEDMR�VDWLVIDFWRULR�HQWUH�MyYHQHV�GH�GLVWLQWR�QLYHO�WpFQLFR�\�
WLSRV� GH� GLVFDSDFLGDG�� $SUHQGHQ�� HQ� VX� FRQWDFWR� FRQ� MyYHQHV� FRQ� GLYHUVDV� GLVFDSDFLGDGHV� \�
QLYHOHV� WpFQLFRV�� D� SODQLILFDU� \� DMXVWDU� OHFFLRQHV�� PRGLILFDU� \� DGDSWDU� MXHJRV� \� DFWLYLGDGHV��
HVWDEOHFHU� UHODFLRQHV� GH� DPLVWDG�� FRPXQLFDUVH� \� FRQILDU� HQ� HO� WUDEDMR� HQ� HTXLSR� \� XVDU�
HVWUDWHJLDV�GH�JHVWLyQ�GH�FRQGXFWDV�SDUD�SUHYHQLU�R�UHVSRQGHU�DGHFXDGDPHQWH�D�ODV�FRQGXFWDV�
LUUHJXODUHV� GH� ORV� MyYHQHV�� 6X� FRPSHWHQFLD�� DO� ILQDO� GHO� HVWXGLR�� PHMRUD� QRWDEOHPHQWH� \� VXV�
UHWLFHQFLDV� LQLFLDOHV� DQWH� OD� GLYHUVLGDG� FHGHQ� SUHFLVDPHQWH� SRU� HO� KHFKR� GH� YHUVH� GRWDGRV� GH�
HVWUDWHJLDV�\�PHWRGRORJtDV�DGHFXDGDV�SDUD�WUDWDU�GH�UHDOL]DU�FRQ�p[LWR�SUiFWLFDV�GH�LQFOXVLyQ�HQ�
ODV�FODVHV�GH�(GXFDFLyQ�)tVLFD��
�
3RU�~OWLPR��UHVSHFWR�D�ODV�HVWUDWHJLDV�LQFOXVLYDV��9DOHQWLQL��\�5XGLVLOO��������SURSRQHQ�HO�PDVWHU\�
FOLPDWH�� 8Q� DFHUFDPLHQWR� D� WUDYpV� GH� LQVWUXFFLRQHV� VLVWHPiWLFDV� SDUD� FRQVHJXLU� LQFLGLU� HQ� HO�
DXPHQWR�GHO�QLYHO�GH�PRWLYDFLyQ�\�GHO�SURFHVR�GH�DSUHQGL]DMH��(O�pQIDVLV�SULPDULR�VH�GD�HQ� OD�
DXWRQRPtD� GHO� QLxR�� (O� SURIHVRU� IDFLOLWD� XQ� HQWRUQR� GH� HQVHxDQ]D� DSURSLDGR� HQ� HO� FXDO� ORV�
DOXPQRV�WLHQHQ�OD�RSRUWXQLGDG�GH�QDYHJDU�SRU�VL�PLVPRV�DSUHQGLHQGR�DTXHOOR�TXH�VHD�DSURSLDGR�
D�VX�QLYHO�GH�GHVDUUROOR��(O�REMHWLYR�GHO�PDVWHU\�FOLPDWH�VH�FHQWUD�PiV�HQ�HO�SURFHVR�TXH�HQ�HO�
SURGXFWR�R�UHVXOWDGR�GHO�DSUHQGL]DMH��
�
(SVWHLQ� ������� ������ SURSXVR� HQ� VX�PRPHQWR� VHLV� GLPHQVLRQHV� TXH� SRGtDQ� VHU�PDQLSXODGDV�
SDUD� LPSOHPHQWDU� XQ� PDVWHU\� FOLPDWH� \� IRPHQWDU� SDWURQHV� GH� PRWLYDFLyQ� SRVLWLYRV� SDUD� ORV�
DOXPQRV�HQ�HO� FRQWH[WR� HVFRODU�� 7DUHDV��$XWRULGDG��5HFRQRFLPLHQWR��$JUXSDFLyQ��(YDOXDFLyQ� \�
7LHPSR��(O�DFUyQLPR��HQ�LQJOpV��HV�7$5*(7��7DVNV��$XWKRULW\��5HFRJQLWLRQ��*URXSLQJ��(YDOXDWLRQ�
\�7LPH���
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�
�
�� 7DUHDV�� LQFOX\H� HO� FRQWHQLGR� \� VHFXHQFLD� GHO� FXUUtFXOXP�� HO� GLVHxR� GH� ODV� DFWLYLGDGHV� \�

WUDEDMR�HQ�FDVD��OD�GLILFXOWDG�GH�ODV�WDUHDV�\�HO�PDWHULDO�DGHFXDGR�SDUD�ILQDOL]DUODV��
�� $XWRULGDG�� ORV� PLVPRV� DOXPQRV� SDUWLFLSDQ� HQ� HO� SURFHVR� GH� HVWDEOHFLPLHQWR� GH� QRUPDV� \�

UHVSRQVDELOLGDGHV� TXH� FRPSRUWD� OD� LPSOHPHQWDFLyQ� GHO� SURJUDPD� GH� DSUHQGL]DMH�� 6X�
DXWRQRPtD� GH� WUDEDMR� OHV� FDSDFLWD� SDUD� SRGHU� VROXFLRQDU� HOORV�PLVPRV�DOJXQDV� FXHVWLRQHV�
TXH�SXHGDQ�SUHVHQWDUVH�GXUDQWH�HO�SURFHVR�GH�DSUHQGL]DMH��

�� 5HFRQRFLPLHQWR�� VH� KDFH� GH� IRUPD� LQGLYLGXDOL]DGD� SHUR� HO� PLVPR� DOXPQR� SXHGH� GDU� D�
FRQRFHU�VXV�SURJUHVRV�DO�UHVWR�VL�OR�GHVHD��

�� $JUXSDFLyQ�� ORV� DOXPQRV� GHFLGHQ� HQ� WRGR� PRPHQWR� OD� PHMRU� IRUPD� GH� DJUXSDUVH� SDUD�
FRQVHJXLU�SURJUHVDU��

�� (YDOXDFLyQ��GHEHQ�KDFHUOD�ORV�DOXPQRV��D\XGDGRV�HQ�HO�SURFHVR�SRU�HO�SURIHVRU�TXH�HV�TXLHQ�
IDFLOLWD� HO� PRGHOR� GH� DXWRHYDOXDFLyQ� QHFHVDULR� �GHVFULSFLyQ� GH� OD� WDUHD� \� GHO� UHVXOWDGR�
HVSHUDGR�TXH�HVWi�YLVLEOH�HQ�WRGR�PRPHQWR�GXUDQWH�HO�SURFHVR�GH�DSUHQGL]DMH�GH�OD�PLVPD���
6H�SUHVWD�PiV�DWHQFLyQ�DO�SURFHVR�TXH�DO�UHVXOWDGR�ILQDO��

�� 7LHPSR��FDGD�SDUWLFLSDQWH�GHWHUPLQD�HO�WLHPSR�TXH�FUHH�PiV�DGHFXDGR�GH�SUiFWLFD�GH�FDGD�
XQD�GH�ODV�DFWLYLGDGHV�HVFRJLGDV��

�
(O� UHVXOWDGR� ILQDO� GHPXHVWUD� TXH� ORV� SDUWLFLSDQWHV� LQWHJUDGRV� HQ� XQ� PDVWHU\� FOLPDWH� WLHQHQ�
PHMRUDV� VLJQLILFDWLYDV� HQ� VXV� GHVWUH]DV� PRWRUDV�� HVWH� PpWRGR� GH� DSUHQGL]DMH� SDUHFH� PX\�
DSURSLDGR� SDUD� OD� LQFOXVLyQ� GH� ORV� DOXPQRV� FRQ� DOJ~Q� WLSR� GH� GLVFDSDFLGDG� HQ� ODV� VHVLRQHV�
RUGLQDULDV�GH�(GXFDFLyQ�)tVLFD��
�
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�
3UHJXQWDV�GH�OD�LQYHVWLJDFLyQ��
�
&RPR� SRGHPRV� FRQVWDWDU�� ODV� LQYHVWLJDFLRQHV� DQDOL]DGDV� HYLGHQFLDQ� TXH� OD� LQFOXVLyQ� HV� XQ�
PRYLPLHQWR� TXH� HYROXFLRQD� FRQVWDQWHPHQWH� \� TXH� VX� SUiFWLFD� QR� HVWi� H[HQWD� GH� GLILFXOWDGHV��
&XDWUR�DVSHFWRV�PRQRSROL]DQ�HO�DQiOLVLV�GH�VX�DSOLFDFLyQ��OD�LQDGHFXDGD�IRUPDFLyQ��OD�DXVHQFLD�
GH� DVHVRUDPLHQWR� \� DSR\R� HQ� ODV� VHVLRQHV� GH� (GXFDFLyQ� )tVLFD�� ODV� QHFHVDULDV� DFWLWXGHV�
SRVLWLYDV�GHO�SURIHVRUDGR�\�GHO�DOXPQDGR�\��FRPR�WHPD�GH�IRQGR��GHVWDFD�OD�LQVXILFLHQWH�YROXQWDG�
SROtWLFD� SDUD� GRWDU� GH� PHGLRV� HFRQyPLFRV�� UHFXUVRV� KXPDQRV�� IRUPDWLYRV� H� LQIUDHVWUXFWXUDOHV�
SDUD�GHPRVWUDU�XQD�DSXHVWD�FODUD�SRU�OD�HVFXHOD�LQFOXVLYD��
�
(V� WDPELpQ� LQWHUHVDQWH� GHVWDFDU� ORV� HVWXGLRV� TXH� VH� FHQWUDQ� HQ� HO� LPSDFWR� GH� OD� LQFOXVLyQ�
UHVSHFWR�D� OD�DGTXLVLFLyQ�GH�DSUHQGL]DMHV��FRQVWDWDQGR�TXH�QR�VH�GDQ�GLIHUHQFLDV�VLJQLILFDWLYDV�
HQ�XQ�HQWRUQR�LQFOXVLYR��$Vt�PLVPR�HV�UHOHYDQWH�HO�DQiOLVLV�GH�ODV�RSLQLRQHV�GH�ORV�DOXPQRV�FRQ�
GLVFDSDFLGDG�� TXH� SUHILHUHQ� FRPSDUWLU� WRGDV� ODV� DFWLYLGDGHV� FRQ� VXV� FRPSDxHURV� VLQ�
GLVFDSDFLGDG��
�
(Q�UHODFLyQ�DO�SUHVHQWH�HVWXGLR��ODV�SUHJXQWDV�TXH�QRV�IRUPXODPRV�VRQ�ODV�VLJXLHQWHV��
�
�� ¢4Xp� SDSHO� MXHJD� OD� (GXFDFLyQ� )tVLFD� HQ� OD� VRFLDOL]DFLyQ� GHO� DOXPQDGR� FRQ� GLVFDSDFLGDG�

PRWUL]"��
�� /D�VRFLDOL]DFLyQ�HQ�OD�VHVLyQ�GH�(GXFDFLyQ�)tVLFD��¢LQIOX\H�HQ�RWURV�HVFHQDULRV�HVFRODUHV"��
�� (Q� HVWH� VHQWLGR�� ¢H[LVWHQ� GLIHUHQFLDV� HQWUH� OD� VRFLDOL]DFLyQ� HQ� (GXFDFLyQ� )tVLFD� \� HQ� HO�

DXOD"��
�� ¢&yPR�LQIOX\HQ�ODV�DFWLWXGHV�GH�ORV�GRFHQWHV�\�GHO�DOXPQDGR�HQ�OD�VRFLDOL]DFLyQ�HQ�HO�iUHD�

TXH�QRV�RFXSD"��
�� ¢4Xp�HV�QHFHVDULR�SDUD�TXH�HO�PDHVWUR�GH�(GXFDFLyQ�)tVLFD�IDFLOLWH�XQD�UHVSXHVWD�HGXFDWLYD�

DGHFXDGD�D�ODV�QHFHVLGDGHV�GHO�DOXPQDGR�FRQ�GLVFDSDFLGDG�PRWUL]"��
�� /DV� DGDSWDFLRQHV� GH� ODV� WDUHDV�� ¢FyPR� LQFLGHQ� HQ� OD� VRFLDOL]DFLyQ� GH� ORV� DOXPQRV� FRQ�

GLVFDSDFLGDG�PRWUL]"��
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�� ¢(Q�TXp�PHGLGD�OD�(GXFDFLyQ�)tVLFD�HVWi�UHFRQRFLGD�HQ�HO�FODXVWUR"��¢SRGHPRV�DILUPDU�TXH�
ODV� PHGLGDV� RUJDQL]DWLYDV� GHO� FHQWUR� OD� FRQWHPSODQ� FRPR� XQ� iUHD� HQ� LJXDOGDG� GH�
FRQGLFLRQHV�TXH�ODV�iUHDV�LQVWUXPHQWDOHV"��

�� ¢6H� GD� UHDOPHQWH� XQD� DFFLyQ� FRRUGLQDGD� HQWUH� HO� PDHVWUR� GH� (GXFDFLyQ� )tVLFD� \� HO� GH�
(GXFDFLyQ�(VSHFLDO"��

�� (Q�HO� FDVR�GH� UHFLELU�DSR\RV�HQ� OD�VHVLyQ�GH�(GXFDFLyQ�)tVLFD��¢TXLpQ�GHEH�RIUHFHUORV��HO�
DGXOWR�R�ORV�SURSLRV�FRPSDxHURV"��6L�HV�HO�DGXOWR�¢FXiO�HV�VX�SDSHO�\�VX�UHSHUFXVLyQ�HQ�OD�
LQFOXVLyQ�GHO�DOXPQDGR�FRQ�GLVFDSDFLGDG�PRWUL]"��

�
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���/$�('8&$&,Ð1�)Ì6,&$��
�
������/$�('8&$&,Ð1�)Ì6,&$�&202�&21&(372��
�

³$O� LQWHQWDU�HVWDEOHFHU� OD�QDWXUDOH]D�GH� OD�HGXFDFLyQ�ItVLFD�FRPR�GLVFLSOLQD�� LQPHGLDWDPHQWH�
VXUJHQ� GRV� FXHVWLRQHV� TXH� VRQ� ODV� TXH� KDQ� FUHDGR� PD\RU� FRQWURYHUVLD� D� OR� ODUJR� GH� OD�
KLVWRULD��(VWDV�FXHVWLRQHV�VRQ��SRU�XQ� ODGR�� OD�SROpPLFD�HQ� WRUQR�D� OD�GHWHUPLQDFLyQ�GH�VX�
REMHWR� GH� HVWXGLR� \�� SRU� RWUR�� OD� YDULHGDG� WHUPLQROyJLFD� FUHDGD� VREUH� VX� GHQRPLQDFLyQ�´�
�/OHL[j��������S�������

�
&RPR�DILUPD�/OHL[j���������HO�FRQFHSWR�´(GXFDFLyQ�)tVLFDµ�HV�FRQWURYHUWLGR��EiVLFDPHQWH�
SRU�GRV�FDXVDV�IXQGDPHQWDOHV��
�
�� /D� LQIOXHQFLD�TXH�FDGD�FRQWH[WR�KLVWyULFR�\�VRFLDO�KD�SURYRFDGR�GLVWLQWDV�FRQFHSFLRQHV�GHO�

FXHUSR�\�GH�ODV�UHODFLRQHV�TXH�OD�SHUVRQD�HVWDEOHFH�FRQ�pO��SULQFLSDOPHQWH�HO�PRGHOR�PLOLWDU��
HO�KLJLpQLFR�\�HO�SHGDJyJLFR���

�� 6X�SURSLD�HVWUXFWXUD�VHPiQWLFD�LQGXFH�D�FLHUWD�FRQIXVLyQ�WHUPLQROyJLFD��\D�TXH�VX�VLJQLILFDGR�
OLWHUDO�KDFH�UHIHUHQFLD�D�XQD�GXDOLGDG�QR�LQWHQFLRQDGD��

�
(V�SRU�HOOR�TXH�FRQVLGHUDPRV�GH�LQWHUpV�VLQWHWL]DU�OD�HYROXFLyQ�KLVWyULFD�GHO�FRQFHSWR�\�FODULILFDU�
WDQWR�VX�VLJQLILFDGR�DFWXDO�FRPR�VX�REMHWR�GH�HVWXGLR��
�
�������(92/8&,Ï1�+,67Ï5,&$�'(/�&21&(372��
�
(O� WpUPLQR� ³(GXFDFLyQ�)tVLFD´�DSDUHFH�SRU�SULPHUD�YH]�GRFXPHQWDGR�HQ������HQ� OD�REUD�GH�-��
%DOOH[VHUG� �PpGLFR� VXL]R� GH� WHQGHQFLD� KLJLHQLVWD��� 'tVVHUWDWLRQ� VXU� O¶pGXFDWLRQ� SK\VLTXH� GHV�
HQIDQWV�GHSXLV�OHXU�QDLVVDQFH�MXVTX¶j�O¶kJH�GH�OHXU�SXEHUWp�TXH�IXH�FRQWHPSRUiQHD�GHO�(PLOLR�GH�
5RXVVHDX��$QWHULRUPHQWH� HUDQ� �PiV�XWLOL]DGRV� ³JLPQDVLD´� R� ³JLPQiVWLFD´��)XH�HQ� OD� ,OXVWUDFLyQ�
FXDQGR� OD� (GXFDFLyQ� )tVLFD� HQFRQWUy� VX� LGHQWLGDG� HQ� OR� SHGDJyJLFR�� JDQDQGR� WHUUHQR� SRU�
SULPHUD�YH]�D�OR�XWLOLWDULR��SDUD�YHQFHU�HQ�OD�JXHUUD��HQ�VX�YHUWLHQWH�SROtWLFD�PLOLWDU��R�SDUD�VDQDU�HO�
FXHUSR��HQ�VX�YHUWLHQWH�PpGLFR�KLJLHQLVWD���0HGLDQWH�/RFNH�\�5RXVVHDX�VH�VHQWDURQ�ODV�EDVHV�GH�
OD�(GXFDFLyQ�)tVLFD�PRGHUQD��$�SHVDU�GH�HOOR��QR�VHUi�KDVWD�HO�VLJOR�;,;�FXDQGR�DSDUH]FD�FRPR�
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GLVFLSOLQD�GRWDGD�GH�XQ�PpWRGR�SURSLR�SDUWLHQGR�GH�ODV�DSRUWDFLRQHV�GH�3HVWDOR]]L�\�%DVVHGRZ��
TXH� LQIOXHQFLDURQ� D� *XW�0XWV�� $PRUyV� \� /LQJ� \� -DKQ�� FRQFUHWiQGRVH� HQ� GRV� FRUULHQWHV�� ODV�
HVFXHODV� JLPQiVWLFDV� �VXHFD�� DOHPDQD� \� IUDQFHVD�� TXH� UHWRPDQ� HO� WpUPLQR� ³JLPQDVLD´�� \� HO�
PRYLPLHQWR�GHSRUWLYR�HQ�*UDQ�%UHWDxD��3HUR�QR�HV�KDVWD�ILQDOHV�GHO�;,;��FRQ�ODV�DSRUWDFLRQHV�GH�
'HPHQ\� \� +pEHUW�� TXH� HO� WpUPLQR� ³(GXFDFLyQ� )tVLFD´� VH� UHFXSHUD� \� VH� LUi� FRQVROLGDQGR�
SURJUHVLYDPHQWH� KDVWD� OOHJDU� D� VHU� HO�PiV� XWLOL]DGR� HQ� QXHVWURV� GtDV� �/DQJODGH�� GH� /DQJODGH��
������ 9i]TXH]� *yPH]�� ������ ������ 3pUH]� 5DPtUH]�� ������ %HWDQFRU�� 9LODQRX�� ������ 9LODQRX��
������/OHL[j���������
�
�
�������$352;,0$&,Ï1�7(50,12/Ï*,&$��
�
$�OR�ODUJR�GH�OD�KLVWRULD�PiV�UHFLHQWH��HO�WpUPLQR�³(GXFDFLyQ�)tVLFD´�KD�VLGR�SURWDJRQLVWD�GH�XQD�
LQGHWHUPLQDFLyQ�D�OD�KRUD�GH�HVWDEOHFHU�FODUDPHQWH�VX�VLJQLILFDGR��
�

´(GXFDFLyQ�)tVLFD�HV�XQD�H[SUHVLyQ�QR�XQtYRFDPHQWH�HQWHQGLGD�������TXH�KD�HYROXFLRQDGR�GH�XQD�PDQHUD�LPSRUWDQWH�HQ�HVWRV�~OWLPRV�DxRV��8QD�OH[LD�FRQ�VLJQLILFDGRV�PX\�GLVWLQWRV�HQ�IXQFLyQ�GH��HO�PRPHQWR�KLVWyULFR�HQ�TXH�VH�GHVDUUROOD�� OD� WUDGLFLyQ�\�HO�FRQWH[WR�FXOWXUDO�� ODV�HVFXHODV�\� ORV�PpWRGRV�XWLOL]DGRV�� ODV�FLHQFLDV�\� ODV� WHRUtDV�TXH� OH�SUHVWDQ�VX�DSR\R�� ORV�GLIHUHQWHV�FDPSRV�GH�
LQWHUYHQFLyQ� SHGDJyJLFD�� ORV� SULQFLSLRV� ILORVyILFRV�� DQWURSROyJLFRV�� D[LROyJLFRV�� TXH� OD�IXQGDPHQWDQ��HWF�µ��&HFFKLQL��������S������
�(Q�OD�PLVPD�REUD�GH�UHIHUHQFLD��&HFFKLQL�DSXQWD�TXH�HO�WpUPLQR�³(GXFDFLyQ�)tVLFD´�FRQYLYH�FRQ�

WpUPLQRV�VLQyQLPRV�TXH��DXQTXH�SRVHHQ�GLIHUHQWHV�VLJQLILFDGRV��VH�XWLOL]DQ�LQGLVWLQWDPHQWH�VHJ~Q�
HO� FRQWH[WR� FXOWXUDO�� HGXFDFLyQ� FRUSRUDO�� HGXFDFLyQ� PRWUL]�� HGXFDFLyQ� SRU� HO� PRYLPLHQWR��
HGXFDFLyQ�SVLFRFLQpWLFD�� SVLFRPRWULFLGDG�� SHGDJRJtD� GH� OD� DFWLYLGDG� ItVLFD� \� HO� GHSRUWH�� FXOWXUD�
ItVLFD��FXOWXUD�FRUSRUDO��ILVLRSHGDJRJtD��NLQDQWURSRSHGDJRJtD��HQWUH�RWURV��
�
'HVWDFD� HO� JUDQ� Q~PHUR� GH� DXWRUHV� TXH� KDQ� HVWXGLDGR� WHUPLQROyJLFDPHQWH� HO� FRQFHSWR� GH�
(GXFDFLyQ� )tVLFD� \� FRLQFLGHQ� HQ� OD� DSUHFLDFLyQ� DQWHV� FLWDGD�� $Vt�� D� WtWXOR� GH� HMHPSOR��&DJLJDO�
�����E��S�������FLWD�GRFH�WpUPLQRV�GLVWLQWRV��&XOWXUD�ItVLFD��&XOWXUD�FRUSRUDO��&LHQFLD�GHO�GHSRUWH��
3HGDJRJtD� GHO� GHSRUWH�� )LVLRJUDItD�� *LPQRORJtD�� (GXFDFLyQ� FRUSRUDO�� (GXFDFLyQ� ItVLFD� \�
GHSRUWLYD��&LHQFLD�GH� ORV�HMHUFLFLRV�ItVLFRV�\�FRUSRUDOHV��)LVLRSHGDJRJtD��&LHQFLD�GH�OD�DFWLYLGDG�
PRWyULFD�\�(GXFDFLyQ�)tVLFD��
�
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(VWD�GLVSDULGDG�HQ�OD�WHUPLQRORJtD�DIHFWD�WDPELpQ�D�OD�GHQRPLQDFLyQ�GH�ORV�FHQWURV�GH�IRUPDFLyQ�
GHO� SURIHVRUDGR� GH� (GXFDFLyQ� )tVLFD� GH� WRGR� HO� PXQGR�� $Vt�� HVWD� IDOWD� GH� DFXHUGR� VH� KDFH�
SDWHQWH� HQ� ORV� SDtVHV� GH� iPELWR� RFFLGHQWDO�� FHQWURV� GH� .LQHVLRORJtD�� 'HSRUWH� \� &LHQFLD��
0RYLPLHQWR� +XPDQR�� &LHQFLDV� GH� OD� $FWLYLGDG� )tVLFD� \� HO� 'HSRUWH�� HQWUH� RWURV�� 3HVH� D� HVWD�
GLVSDULGDG��HQFRQWUDPRV�VLPLOLWXGHV�HQ�VXV�SURJUDPDV�GH�IRUPDFLyQ��7LQQLQJ���������
�
1R�REVWDQWH��HV�HO�WpUPLQR�(GXFDFLyQ�)tVLFD�HO�PiV�H[WHQGLGR�HQ�$PpULFD��$VLD��ÈIULFD��$XVWUDOLD�
\�JUDQ�SDUWH�GH�(XURSD� �&DJLJDO�� �������(Q�(VSDxD�HV� WDPELpQ�HO� WpUPLQR�TXH�KD�SUHYDOHFLGR�
�&HFFKLQL�� ������� UHIOHMDGR� LQFOXVR�HQ� WRGDV� ODV�GLVSRVLFLRQHV� OHJDOHV�TXH�DIHFWDQ�D� OD�PDWHULD�
GHVGH�SULQFLSLRV�GHO�VLJOR�;;��$O�UHVSHFWR��3DVWRU��������FRPHQWD�OD�DFHSWDFLyQ�GH�OD�SURSXHVWD�
GHO� LQVWLWXWR�GH�-RXQYLOOH��TXH�GHILHQGH�HO� WpUPLQR�(GXFDFLyQ�)tVLFD�FRPR� LGHQWLILFDGRU� WDQWR�GH�
QXHVWUD�FLHQFLD�FRPR�GH�QXHVWUD�SURIHVLyQ��
�
/DJDUGHUD�KDFH�WDPELpQ�PHQFLyQ�GH�OD�GLVSHUVLyQ�WHUPLQROyJLFD��
�

´� ������HO�FRPSOHMR�QRPHQFOiWRU�FRQ�HO�TXH� ORV�HVSHFLDOLVWDV�SUHWHQGHPRV�DFODUDU� WDQ�KHWHURJpQHR�XQLYHUVR�GH�SUiFWLFDV��DFWLYLGDG�ItVLFD��HMHUFLFLR�ItVLFR��(GXFDFLyQ�)tVLFD��SUHSDUDFLyQ�ItVLFD�������\�XQ�VLQItQ� GH� DSHODWLYRV� TXH� FRQ� IUHFXHQFLD� VH� \X[WDSRQHQ�� VRQ� VLQyQLPRV� R� FODUDPHQWH�
FRQWUDGLFWRULRV�µ��/DJDUGHUD��������S������

(O�PLVPR�DXWRU�GHILHQGH�TXH�HO�WpUPLQR�TXH�GHEH�DFHSWDUVH�XQLYHUVDOPHQWH�HV�HO�GH�³(GXFDFLyQ�
)tVLFD´��6LQ�GXGD�HVWD�DFHSWDFLyQ�SRGUtD�IDYRUHFHU�OD�GHOLPLWDFLyQ�GHO�REMHWR�IRUPDO�GH�HVWXGLR�GH�
QXHVWUD� iUHD� GH� FRQRFLPLHQWR�� \D� TXH� LQFOX\H� OD� LPSOLFDFLyQ� HGXFDWLYD� GH� OD�PDWHULD� TXH� QRV�
RFXSD�\�IDFLOLWD�OD�GHOLPLWDFLyQ�GH�QXHVWUR�FDPSR�GH�LQWHUYHQFLyQ��
�
'H�KHFKR��VH�FRQVWDWD� WDO�\�FRPR�DILUPD�/OHL[j��������TXH�VRQ�GLYHUVRV� ORV�SDtVHV�GH�QXHVWUR�
iPELWR� HXURSHR� TXH� KDQ� PDQWHQLGR� HQ� VXV� VLVWHPDV� HGXFDWLYRV� OD� GHQRPLQDFLyQ� (GXFDFLyQ�
)tVLFD��/D�DXWRUD�FRPHQWD�TXH��SHVH�D�TXH�HVWD�GHQRPLQDFLyQ�SXHGD�UHIOHMDU�GH�DOJ~Q�PRGR�HO�
GXDOLVPR��QR�HV�SDUWLGDULD�GH�QHRORJLVPRV�QL�GH�WpUPLQRV�FRQ�SRFD�WUDGLFLyQ�KLVWyULFD��SXHVWR�TXH�
HO�XVR�GH�XQ�WpUPLQR�FRQFUHWR�VHUi�HQULTXHFLGR�SRU�HO�SDVR�GHO�WLHPSR�\�VX�XVR�FRQWLQXDGR��
�
3DUD� FRQFUHWDU� HO� FRQFHSWR� GH� (GXFDFLyQ� )tVLFD�� VH� UHODFLRQDQ� ODV� FXDWUR� GHILQLFLRQHV� TXH�
FRQVLGHUDPRV�GH�LQWHUpV�\�FRQ�ODV�TXH�QRV�LGHQWLILFDPRV��VLQ�TXHUHU�FRQ�HOOR�FDHU�HQ�XQD�YLVLyQ�
UtJLGD�R�UHGXFFLRQLVWD��
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�
´/D�(GXFDFLyQ�)tVLFD�HV�OD�SHGDJRJtD�GH�ODV�FRQGXFWDV�PRWULFHVµ��3DUOHEDV��������
�́ � ������ HQWHQGHPRV� OD� (GXFDFLyQ� )tVLFD� FRPR� HGXFDFLyQ� GHO� KRPEUH� FHQWUDGD� HQ� HO� FXHUSR� \� VX�PRYLPLHQWR�\��D�WUDYpV�GH�HOORV��GH�ORV�GHPiV�DVSHFWRV�GH�OD�SHUVRQDOLGDG��HGXFDFLyQ�EDVDGD�HQ�OD�XQLGDG� SVLFRVRPiWLFD�� \� FX\R� ILQ� HV� SHUVHJXLU� XQ� PHMRU� FRQRFLPLHQWR� GH� Vt� PLVPR� \� XQD�
DGDSWDFLyQ�PiV�SHUIHFWD�DO�HQWRUQR�ItVLFR�\�VRFLDOµ��9i]TXH]�*yPH]����������́ /D�(GXFDFLyQ�)tVLFD�SXHGH�FRQWHPSODUVH�FRPR�XQ�FRQFHSWR�DPSOLR�TXH�WUDWD�GHO�GHVDUUROOR�\�OD�IRUPDFLyQ�GH�XQD�GLPHQVLyQ�EiVLFD�GHO�VHU�KXPDQR��HO�FXHUSR�\�VX�PRWULFLGDG��'LPHQVLyQ�TXH�QR�
VH�SXHGH�GHVOLJDU�GH�ORV�RWURV�DVSHFWRV�GH�VX�GHVDUUROOR��HYROXFLyQ�LQYROXFLyQ��3RU�OR�WDQWR��QR�VH�GHEH� FRQVLGHUDU� TXH� OD� (GXFDFLyQ� )tVLFD� HVWi� YLQFXODGD� H[FOXVLYDPHQWH� D� XQDV� HGDGHV�GHWHUPLQDGDV� QL� WDPSRFR� D� OD� HQVHxDQ]D� IRUPDO� GH� XQD�PDWHULD� HQ� VLVWHPD� HGXFDWLYR�� VLQR�TXH�UHSUHVHQWD�OD�DFFLyQ�IRUPDWLYD�VREUH�XQRV�DVSHFWRV�FRQFUHWRV�D�WUDYpV�GH�OD�YLGD�GHO�LQGLYLGXR��HV�
GHFLU��FRQVWLWX\H�XQ�HOHPHQWR�LPSRUWDQWH�GHQWUR�GHO�FRQFHSWR�GH�HGXFDFLyQ�FRQWLQXD�GH�OD�SHUVRQD���/RV� REMHWLYRV� GH� OD� (GXFDFLyQ� )tVLFD�� KR\� HQ� GtD�� VH�PXHYHQ� HQ� WRUQR� D� SDUiPHWURV� HGXFDWLYRV�LPSUHJQDGRV�GH�XQ�FDUiFWHU�LQWHJUDO�\�YLYHQFLDO��YLQFXODGRV�FRQ�OD�IRUPDFLyQ�\�HO�GHVDUUROOR�GH�ORV�
DVSHFWRV�HVHQFLDOHV�GH�OD�PRWULFLGDG�KXPDQD��8QD�PRWULFLGDG�HQWHQGLGD�QR�HQ�Vt�QL�SRU�Vt�PLVPD��VLQR�FRQ�XQD�HVWUHFKD�YLQFXODFLyQ�FRQ�ODV�UHODFLRQHV�LQWHUSHUVRQDOHV��VRFLDOHV�\�DPELHQWDOHV�GH�OD�SHUVRQDµ��6iQFKH]�%DxXHORV����������
´/D�(GXFDFLyQ�)tVLFD�VH�FRQYLHUWH�HQ�XQD�SHGDJRJtD�GH�ODV�FRQGXFWDV�PRWULFHV��HQ�OD�PHGLGD�TXH�WUDWD�GH�RSWLPL]DU�R�PHMRUDU�ODV�FRQGXFWDV�PRWULFHV�GH�ORV�HGXFDQGRV��(O�SURIHVRU�D�GH�(GXFDFLyQ�)tVLFD�VH�FRQYLHUWH�HQ�XQ�H[SHUWR�REVHUYDGRU�GH�ODV�FRQGXFWDV�PRWULFHV�GH�VXV�DOXPQRV��\�XQD�YH]�FDWDORJDGDV�\�VLVWHPDWL]DGDV��WUDWD�GH�VXJHULU�R�SODQWHDU�ODV�VLWXDFLRQHV�PRWULFHV�TXH�SURYRTXHQ�OD�RSWLPL]DFLyQ�GH�ODV�FRQGXFWDV�REVHUYDGDV�HQ�IXQFLyQ�GH�XQ�GHWHUPLQDGR�SUR\HFWR�SHGDJyJLFR��\�
GH�DTXHOOR�TXH�VHD�GH�PD\RU�LQWHUpV�\�FRQYHQLHQFLD�SDUD�OD�SHUVRQD�DIHFWDGDµ��/DJDUGHUD����������

$Vt�� QR� SRGHPRV� HQWHQGHU� OD� (GXFDFLyQ� )tVLFD� FRPR� DOJR� HVWiWLFR�� \D� TXH� ODV� QXHYDV�
SHUVSHFWLYDV� R� FRUULHQWHV� GH� SHQVDPLHQWR� OD� HQULTXHFHQ� FRQVWDQWHPHQWH�� 3HUR� Vt� SRGHPRV�
DILUPDU� TXH� ³FRQGXFWD� PRWUL]´� \� ³DFFLyQ� SHGDJyJLFD´� VRQ� FRQVWUXFWRV� IXQGDPHQWDOHV� HQ� OD�
GHILQLFLyQ�GH�OD�(GXFDFLyQ�)tVLFD�FRPR�GLVFLSOLQD�FLHQWtILFD��
�
(O�0LQLVWHULR�GH�(GXFDFLyQ�\�&LHQFLD��0(&������D���GHOLPLWD�PXFKR�PiV�FODUDPHQWH�HO�VHQWLGR�
HGXFDWLYR�GH� OD�PDWHULD��GHIHQGLHQGR�TXH�D�WUDYpV�GH�OD�(GXFDFLyQ�)tVLFD�HO�DOXPQR�DSUHQGH�D�
FRQRFHU�VX�FXHUSR�\�D�XVDU�GH� IRUPD� UHVSRQVDEOH� ODV�SRVLELOLGDGHV�GH�PRYLPLHQWR��DVLPLODQGR�
FRQRFLPLHQWRV�� DFWLWXGHV�� GHVWUH]DV� \� KiELWRV� TXH� IDYRUH]FDQ�XQ� LQFUHPHQWR� GH� VX� VDOXG� \� VX�
FDOLGDG�GH�YLGD��VLQ�REYLDU�ODV�UHSHUFXVLRQHV�HQ�ORV�iPELWRV�GH�OD�UHODFLyQ�VRFLDO�H�LQWHUSHUVRQDO�\�
GH� FUHFLPLHQWR� LQGLYLGXDO� D� WUDYpV� GH� OD� PRWULFLGDG�� ,QVLVWH� HQ� TXH� QR� VH� SXHGH� OLPLWDU� OD�
(GXFDFLyQ�)tVLFD�D�DVSHFWRV�SXUDPHQWH�SHUFHSWLYRV�R�PRWULFHV��\D�TXH�QR�GHEHQ�GHMDUVH�GH�ODGR�
ORV�DVSHFWRV�FRJQLWLYRV��FRPXQLFDWLYRV��H[SUHVLYRV�\�DIHFWLYRV��6L�QR�VH�WXYLHVH�HQ�FXHQWD�DOJXQR�
GH�HVWRV�DVSHFWRV� LQGLFDGRV�� OD� IRUPDFLyQ�EiVLFD�GHO�DOXPQDGR�VH�YHUtD�GHVFRPSHQVDGD�\� ORV�
REMHWLYRV�GH�OD�HGXFDFLyQ�REOLJDWRULD�QR�SRGUtDQ�FXPSOLUVH��
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�
8QD� YH]� GHOLPLWDGR� HO� FRQFHSWR� GH� (GXFDFLyQ� )tVLFD�� FUHHPRV� GH� LQWHUpV�� SDUD� ILQDOL]DU� HVWH�
DSDUWDGR�� \� DQWHV� GH� SDVDU� D� DQDOL]DU� HO� REMHWR� GH� HVWXGLR� GH� OD� (GXFDFLyQ� )tVLFD�� FLWDU� VXV�
FDUDFWHUtVWLFDV�PiV�SUHHPLQHQWHV�FRPR�IHQyPHQR�HGXFDWLYR��&HFFKLQL����������
�
�� )RUPD�SDUWH�QHFHVDULD�GH�OD�HGXFDFLyQ�LQWHJUDO�GH�OD�SHUVRQD��
�� $�WUDYpV�GH�OD�FRQGXFWD�PRWUL]�OD�SHUVRQD�SXHGH�LQWHUYHQLU�HQ�VX�HQWRUQR��
�� (O�DOXPQDGR�HV�HO�FHQWUR�GH�OD�DFFLyQ�HGXFDWLYD�\�FDGD�UHDOLGDG�LQGLYLGXDO�GHEH�VHU�WHQLGD�HQ�

FXHQWD��
�� (O� HGXFDGRU� HV� XQ� LQWHUPHGLDULR� HQWUH� HO� DOXPQR� \� OD� UHODFLyQ� GH� pVWH� FRQ� VX� HQWRUQR� �OD�

HGXFDFLyQ�FRPR�VLVWHPD�GLQiPLFR���
�
1R� REVWDQWH�� ¢HQ� TXp� HV� HVSHFtILFD� HVWD� LQWHUYHQFLyQ� HGXFDWLYD"�� ¢GyQGH� KDOODU� VX�
HVSHFLILFLGDG"��,QWHQWDUHPRV�GDU�UHVSXHVWD�D�HVWDV�SUHJXQWDV�HQ�HO�SUy[LPR�DSDUWDGR��GRQGH�VH�
UHIOHMDQ�ODV�GLYHUVDV�WHQGHQFLDV�HSLVWHPROyJLFDV��
�
�������/$�',63$5,'$'�(3,67(02/Ï*,&$��
�
6L�HQ�RWUDV�GLVFLSOLQDV�GHOLPLWDU�HO�REMHWR�GH�HVWXGLR�HV�DOJR�VLPSOH��QRV�HQFRQWUDPRV�DQWH�XQD�
IRUPD�GH�FRQRFLPLHQWR�TXH�WRGDYtD�VH�HQFXHQWUD�HQ�XQ�SHUtRGR�FDUDFWHUL]DGR�SRU�OD�FRPSOHMLGDG��
VLHQGR�GLYHUVDV�ODV�WHQGHQFLDV�TXH�FRKDELWDQ�H�LQWHQWDQ�GDU�XQD�UHVSXHVWD�D�OD�SUHJXQWD�TXH�QRV�
IRUPXODPRV��
�
3DUD� GHVDUUROODU� HVWH� DSDUWDGR�� KHPRV� FUHtGR� FRQYHQLHQWH� EDVDUQRV� HQ� ODV� DSRUWDFLRQHV� GH�
/DJDUGHUD� �������FRQ� UHODFLyQ�D� ORV�FRQFHSWRV�GH�PRYLPLHQWR��FRUSRUDOLGDG�\�PRWULFLGDG�FRPR�
UHIHUHQWHV�EiVLFRV�GH�OD�(GXFDFLyQ�)tVLFD��
�
'LFKR� DXWRU� DSXQWD� TXH�� VLHPSUH� TXH� VH� KDQ� DERUGDGR� DQiOLVLV� HSLVWHPROyJLFRV� VREUH� OD�
(GXFDFLyQ�)tVLFD��HO�PRYLPLHQWR�KD�VLGR�HO�HMH�FHQWUDO�GH�OD�PD\RUtD�GH�GLVFXUVRV��0XOOHU��������
=HXQHU�� ������ ������'LHP�� ������0HLQHO�� ������6KlIIOHU�� ������3DVFKHQ�� ������6WUDQDL�� ������
FLWDGRV�SRU�&HFFKLQL���������3RVWHULRUPHQWH�OD�FRUSRUDOLGDG�KD�VLGR�HO�UHIHUHQWH�EiVLFR��9i]TXH]�
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*yPH]�� ������ HQWUH� RWURV�� \�� ~OWLPDPHQWH�� VH� GHILHQGH� OD� PRWULFLGDG� FRPR� XQ� DUJXPHQWR�
HSLVWHPROyJLFR�PiV�UHVWULFWLYR��3DUOHEDV��������/DJDUGHUD�������\�&HFFKLQL���������
�
3DUOHEDV� DSXQWD� OD� QHFHVLGDG� GH� XQD� ³UHYROXFLyQ� FRSHUQLFDQD´� TXH� SURYRTXH� HO� FDPELR� HQ� HO�
REMHWR�GH�HVWXGLR��'HVEDQFDU�OD�FHQWUDOLGDG�GHO�PRYLPLHQWR�SDUD�ILMDU�OD�DWHQFLyQ�HQ�HO�VHU�TXH�VH�
PXHYH�� FRPR� SRUWDGRU� GH� VLJQLILFDFLyQ�� $Vt� FRQFOX\H�� DGRSWDQGR� XQ� WpUPLQR� JOREDOL]DGRU�� TXH�
VHUi�OD�FRQGXFWD�PRWUL]�HO�REMHWR�IRUPDO�GH�HVWXGLR�GH�OD�(GXFDFLyQ�)tVLFD��GHILQLHQGR�pVWD��WDO�\�
FRPR� KHPRV� FRPHQWDGR� DQWHULRUPHQWH�� FRPR� ³OD� SHGDJRJtD� GH� ODV� FRQGXFWDV� PRWULFHV´�
�3DUOHEDV�������S�������
�

³/DV� FRQGXFWDV�PRWULFHV� SUHVHQWDQ� DO� LQGLYLGXR� HQ� XQD� WRWDOLGDG� DFWXDQWH�� UHSUHVHQWDQ� XQ�
PRGR�GH� UHODFLyQ�FRQ�XQR�PLVPR��FRQ�HO�PXQGR�\�FRQ� ORV�RWURV� OOHQR�GH�VLJQLILFDFLyQ��/DV�
FRQGXFWDV�PRWULFHV�IXQGDQ�OD�RULJLQDOLGDG�GH�OD�(GXFDFLyQ�)tVLFD�\�OD�GRWDQ�GH�XQ�REMHWR�TXH�
QLQJXQD� RWUD� GLVFLSOLQD� OH� SRGUtD� GLVSXWDU´� �9i]TXH]� *yPH]�� ������ S�� ���� EDViQGRVH� HQ�
3DUOHEDV��������S������

�
³'H�KHFKR��OD�FRQGXFWD�PRWUL]�QR�VH�SXHGH�UHGXFLU�D�XQD�VHFXHQFLD�GH�PDQLIHVWDFLRQHV��QL�D�
XQD� SXUD� FRQFLHQFLD� GHVOLJDGD� GH� OD� UHDOLGDG�� 5HVSRQGH� D� OD� WRWDOLGDG� GH� OD� SHUVRQD� TXH�
DFW~D��D�OD�VtQWHVLV�XQLWDULD�GH�OD�DFFLyQ�VLJQLILFDWLYD�R��VL�VH�SUHILHUH��GHO�VLJQLILFDGR�DFWXDGR��
(VWD� GREOH� SHUVSHFWLYD� TXH� FRPELQD� HO� SXQWR� GH� YLVWD� GH� OD� REVHUYDFLyQ� H[WHUQD� �HO�
FRPSRUWDPLHQWR� REVHUYDEOH�� \� HO� GHO� VLJQLILFDGR� LQWHUQR� �OD� YLYHQFLD� SHUVRQDO� FRPR�
SHUFHSFLyQ��LPDJHQ�PHQWDO��DQWLFLSDFLyQ��HPRFLyQ«��SHUPLWH�DO�FRQFHSWR�GH�FRQGXFWD�PRWUL]�
GHVHPSHxDU�XQ�SDSHO�FUXFLDO�HQ�OD�HGXFDFLyQ�ItVLFD´��3DUOHEDV��������S�������
�
³/D� FRQGXFWD�PRWUL]� HQWLHQGH� D� ODV� SHUVRQDV� GH�PRGR� JOREDO� \� XQLWDULR�� HQ� VX� GLPHQVLyQ�
DIHFWLYD��FRJQLWLYD�\�UHODFLRQDO��FX\D�SHUYLYHQFLD�VHQVLEOH�VH�PDQLILHVWD�HQ�VX�PRWULFLGDG�\�D�
FX\D�RSWLPL]DFLyQ�\�PHMRUD�YDQ�GLULJLGRV� ORV�HVIXHU]RV�GH� OD�HGXFDFLyQ� ItVLFD��GH�XQ�PRGR�
SUiFWLFR� \� FRQWH[WXDOL]DGR�� SXHV� OR� TXH� LQWHUHVD� FRPR� SULRULGDG� HQ� OD� LQWHUYHQFLyQ�
SHGDJyJLFD�HV�HO�PRGR�VLQJXODU�FRPR�VH�FRPSRUWD�FDGD�XQD�GH�ODV�SHUVRQDV�TXH�VRQ�REMHWR�
GH�HGXFDFLyQ�\�VX�PHMRUD�HQ�UHODFLyQ�D�XQ�SUR\HFWR�SHGDJyJLFR�FRQFUHWR´��/DJDUGHUD��������
S�������

�
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$Vt�SXHV��OD�RULJLQDOLGDG�GH�OD�(GXFDFLyQ�)tVLFD�UHVLGH��HQ�FXDQWR�DFFLyQ�SHGDJyJLFD��HQ�TXH�ODV�
FRQGXFWDV�PRWULFHV�³VRQ�XQ�VLVWHPD�GH�DFFLyQ�JHQXLQR�GHO�VHU�KXPDQR�GLIHUHQWH�D�RWUR�WLSR�GH�
FRQGXFWDV�� FXDO� VHUtD� OD� FRQGXFWD� YHUEDO´� �/DJDUGHUD������� S�� �����3DUD�3DUOHEDV�� OD� FRQGXFWD�
PRWUL]� HV� VLJQLILFDWLYD� HQ� Vt� PLVPD� \� OD� GHILQH� FRPR� ³OD� RUJDQL]DFLyQ� VLJQLILFDQWH� GHO�
FRPSRUWDPLHQWR�PRWRU´��3DUOHEDV�������S��������
�
$QDOL]DQGR�ODV�GLPHQVLRQHV�GHO�VXMHWR�LPSOLFDGDV�HQ�OD�HMHFXFLyQ�GH�ODV�FRQGXFWDV�PRWULFHV��VH�
SRGUi� GLVSRQHU� GH� XQD� UHODFLyQ� GH� ORV� DVSHFWRV� TXH�� GHVGH� OD� (GXFDFLyQ� )tVLFD�� SRGUiQ� VHU�
HGXFDGRV� �SDUDOHODPHQWH�� HOOR� QRV� SHUPLWLUi� SODQWHDU� FRQ� PD\RUHV� SRVLELOLGDGHV� GH� p[LWR� ODV�
ILQDOLGDGHV�\�ORV�REMHWLYRV�GH�OD�(GXFDFLyQ�)tVLFD���
�
0HGLDQWH� OD� LQWHUYHQFLyQ� HGXFDWLYD� GH� ODV� FRQGXFWDV�PRWULFHV� SXHGH� LQFLGLUVH� HQ� GRV� JUDQGHV�
HVIHUDV��OD�LQGLYLGXDO�\�OD�VRFLR�FXOWXUDO��
�
�� /D� HVIHUD� LQGLYLGXDO� SXHGH� VHU� HGXFDGD� PHGLDQWH� ODV� FRQGXFWDV� PRWULFHV� HQ� GLYHUVRV�

DVSHFWRV��
�

��'LPHQVLyQ�ELROyJLFD��
��&RPSRQHQWH�DIHFWLYR��
��'LPHQVLyQ�FRJQRVFLWLYD�\�GHFLVLRQDO��
��'LPHQVLyQ�UHODFLRQDO��
��'LPHQVLyQ�H[SUHVLYD��

�
�� /D�HVIHUD�VRFLR�FXOWXUDO��OD�(GXFDFLyQ�)tVLFD�FRPR�PHGLR�GH�VRFLDOL]DFLyQ�GHO�LQGLYLGXR�HQ�VX�

SURSLR�FRQWH[WR�FXOWXUDO��
�
(Q� GHILQLWLYD�� PHGLDQWH� OD� LQWHUYHQFLyQ� HGXFDWLYD� HQ� OD� FRQGXFWD� PRWUL]� VH� SXHGH� LQFLGLU� HQ�
GLYHUVRV�DVSHFWRV�GHO�GHVDUUROOR�GHO�LQGLYLGXR�WDQWR�GH�PDQHUD�LQGLYLGXDO�FRPR�VRFLDO��DOHMiQGRVH�
GH�YLVLRQHV�UHGXFFLRQLVWDV�\�SDUFHODGRUDV�GH�OD�(GXFDFLyQ�)tVLFD��
�

³<D� QR� HV� HO� PRYLPLHQWR�� QL� OD� WpFQLFD�� QL� OD� KDELOLGDG�� QL� HO� UHQGLPLHQWR�� QL� HO� JHVWR�
HVWDQGDUL]DGR��QL�HO�HVIXHU]R�GHVPHGLGR��QL� OD�YHUVDWLOLGDG�PRWUL]�HO�REMHWR�GH� OD�HGXFDFLyQ�
ItVLFD��VLQR� OD�SHUVRQD�REMHWR�GH�HGXFDFLyQ��\�HQ�HVSHFLDO��HO�SURFHVR�VLQJXODU�GH�HYROXFLyQ�
TXH�VH�VLJXH�GH�PRGR�SHUVRQDOL]DGR´��/DJDUGHUD��������S�������
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�
6L�QRV�GHWHQHPRV�HQ�OD�IXQGDPHQWDFLyQ�FLHQWtILFD�GH�OD�(GXFDFLyQ�)tVLFD��HYLGHQFLDPRV�WDPELpQ�
FLHUWD�GLFRWRPtD��&HFFKLQL��������GLVWLQJXH�GRV�WHQGHQFLDV�HQ�OD�7HRUtD�GH�OD�(GXFDFLyQ�)tVLFD��
�
D��/D�TXH�VLW~D�VX�FHQWUR�GH�HVWXGLR�HQ� OD�PRWULFLGDG�KXPDQD��GDQGR�SDVR�D� ODV� ³&LHQFLDV�GHO�
PRYLPLHQWR�KXPDQR´��OD�.LQDQWURSRORJtD��&DJLJDO���������OD�3VLFRNLQpWLFD��/H�%RXOFK��������\�OD�
3UD[LRORJtD��3DUOHEDV���������
�
E��/D�TXH�XELFD�VX�FHQWUR�GH�LQWHUpV�HQ�OD�UHODFLyQ�ItVLFR�HGXFDWLYD��HQPDUFiQGRVH�HQ�HO�FRQWH[WR�
GH�ODV�&LHQFLDV�GH�OD�(GXFDFLyQ�\�FRQIRUPDQGR�ODV�³&LHQFLDV�GH�OD�(GXFDFLyQ�)tVLFD´��
�
D��2EMHWR�GH�FRQRFLPLHQWR��OD�PRWULFLGDG�KXPDQD�
�
�� (QIRTXH�DQDOtWLFR��WHQGHQFLD�HSLVWHPROyJLFD�SOXULGLVFLSOLQDU���
�
/D� PRWULFLGDG� KXPDQD� HV� HVWXGLDGD� GHVGH� GLIHUHQWHV� GLVFLSOLQDV�� SDUWLHQGR� GH� ORV� GLYHUVRV�
PDUFRV�FLHQWtILFRV�GH�FDGD�XQD�GH�HOODV��OD�SVLFRORJtD�GHO�GHSRUWH��OD�ILVLRORJtD�GHO�HMHUFLFLR��HWF���
�
�� (QIRTXH�VLQFUpWLFR��
�
��7HQGHQFLD�HSLVWHPROyJLFD�LQWHUGLVFLSOLQDU��

&DUDFWHUL]DGD�SRU� OD�UHODFLyQ�HQWUH�GLYHUVDV�iUHDV�GH�FRQRFLPLHQWR�TXH�SXHGHQ�DSRUWDU�
VXV� FRQRFLPLHQWRV� HQ� OD� LQYHVWLJDFLyQ� GHO� PRYLPLHQWR� KXPDQR�� /H� %RXOFK� ��������
&DJLJDO� �������\�$UQROG� �������GHILHQGHQ�TXH�HO�HVWXGLR�GHO�PRYLPLHQWR�KXPDQR�GHEH�
FRQWDU�FRQ�ODV�DSRUWDFLRQHV�GH�OD�DQWURSRORJtD��OD�VRFLRORJtD��OD�ILORVRItD��OD�SVLFRORJtD��OD�
ELRPHFiQLFD��OD�ILVLRORJtD��OD�KLVWRULD��OD�pWLFD�\�OD�HVWpWLFD��
�

��7HQGHQFLD�HSLVWHPROyJLFD�HVWUXFWXUDO��
5HIXWDQGR�ORV�SODQWHDPLHQWRV�DQWHULRUHV��SRVWXOD�XQ�iPELWR�FLHQWtILFR�LQGHSHQGLHQWH�SDUD�
OD�(GXFDFLyQ�)tVLFD�EDVDGR�HQ� OD� FRQGXFWD�PRWUL]��6X�Pi[LPR�H[SRQHQWH�HV�3DUOHEDV�
��������

�
�
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E��2EMHWR�GH�FRQRFLPLHQWR��OD�UHODFLyQ�ItVLFR�HGXFDWLYD�
�
/D�(GXFDFLyQ�)tVLFD��DO�VHU�XQD�DFFLyQ�HGXFDWLYD�LQWHQFLRQDO��GHEH�EXVFDU�VX�OXJDU�HQ�HO�HVSHFWUR�
GH� ODV� &LHQFLDV� GH� OD� (GXFDFLyQ�� GRQGH� EDVDUi� VX� GLVFXUVR� HSLVWHPROyJLFR�� 6X� HVSHFLILFLGDG�
FRPR�FLHQFLD�GH�OD�(GXFDFLyQ�)tVLFD�UDGLFDUi�HQ�OD�UHODFLyQ�TXH�HVWDEOHFH�HQWUH�HO�PRYLPLHQWR�\�
HO�LQGLYLGXR�HQ�XQD�GLPHQVLyQ�SURSLD��
�
3RU�HOOR� OD� WHRUtD�SHGDJyJLFD�GH� OD�(GXFDFLyQ�)tVLFD�VXUJLUi�GH� OD�QHFHVLGDG�GH�VLVWHPDWL]DU�H�
LQWHJUDU� ODV� DSRUWDFLRQHV� TXH� ODV� &LHQFLDV� GH� OD� (GXFDFLyQ� UHDOL]DQ� HQ� VX� DSOLFDFLyQ� D� OD�
(GXFDFLyQ� )tVLFD�� (O� REMHWLYR� VHUi� HO� GH� HVWUXFWXUDU� \� UHJXODU� HO� SURFHVR� HGXFDWLYR� GH� HVWH�
iPELWR��GHVGH�ORV�ILQHV��FRQWHQLGRV�\�PpWRGRV�KDVWD�ORV�SURFHVRV�GLGiFWLFRV�FRQFUHWRV��
�
3DUD� XELFDU� D� OD� (GXFDFLyQ� )tVLFD� HQ� HO� FRQWH[WR� GH� ODV� &LHQFLDV� GH� OD� (GXFDFLyQ�� QRV�
EDVDUHPRV�HQ�OD�FODVLILFDFLyQ�SURSXHVWD�SRU�4XLQWDQD��������GH�HVWH�JUXSR�GH�FLHQFLDV��VHJXLGD�
D�VX�YH]�SRU�9LFHQWH�3HGUD]��������\�&HFFKLQL���������
�
�� &LHQFLDV�)DFWXDOHV��

,QWHUHVDGDV� SRU� HO� KHFKR� HGXFDWLYR�� SUHWHQGLHQGR� RIUHFHU� H[SOLFDFLRQHV� UDFLRQDOHV� \�
H[SHULPHQWDOHV� D� ORV� IHQyPHQRV� HGXFDFLRQDOHV� GHVGH� ODV� FLHQFLDV� HPStULFR�GHVFULSWLYDV��
DQWURSRORJtD�GH�OD�HGXFDFLyQ��SVLFRORJtD�GH�OD�HGXFDFLyQ��VRFLRORJtD�GH�OD�HGXFDFLyQ��HWF��

�
�� &LHQFLDV�3Ui[LFDV��

(O�DFWR�HGXFDWLYR�HV�HVWXGLDGR�HQ�FXDQWR�D� OD� LQWHUYHQFLyQ�GHO�VXMHWR��FRQ�HO�ILQ�GH�PHMRUDU�
HVD� LQWHUYHQFLyQ� SDUD�� D� VX� YH]�� GHVDUUROODU� ySWLPDPHQWH� DO� LQGLYLGXR� \� D� OD� VRFLHGDG� HQ�
JHQHUDO��(VWDV�FLHQFLDV�LQFOX\HQ�OD�SHGDJRJtD��OD�GLGiFWLFD�\�WRGDV�ODV�FLHQFLDV�SHGDJyJLFDV��

�
&RPR� FRQVHFXHQFLD�� SRGUtDPRV� FODVLILFDU� ODV� &LHQFLDV� GH� OD� (GXFDFLyQ� )tVLFD� HQ� HO� PLVPR�
VHQWLGR��GDGR�TXH��SRU�XQ� ODGR�� OD�(GXFDFLyQ�)tVLFD�HV�XQ�KHFKR�R� IHQyPHQR�HGXFDWLYR�\��SRU�
RWUR��HV�XQD�LQWHUYHQFLyQ�HGXFDWLYD��
�
$Vt�� SRGUHPRV� FODVLILFDU� ODV� FLHQFLDV� IDFWXDOHV� GH� OD� (GXFDFLyQ� )tVLFD� TXH� DQDOL]DQ� HO� KHFKR�
HGXFDWLYR� PRWUL]�� SVLFRORJtD� GH� OD� (GXFDFLyQ� )tVLFD�� OD� KLVWRULD� GH� OD� (GXFDFLyQ� )tVLFD�� OD�
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VRFLRORJtD� GH� OD� (GXFDFLyQ� )tVLFD�� OD� DQWURSRORJtD� GH� OD� (GXFDFLyQ� )tVLFD�� OD� ELRORJtD� GH� OD�
(GXFDFLyQ�)tVLFD��HQWUH�RWUDV��
�
<�D�VX�YH]��FODVLILFDU� ODV�FLHQFLDV�SUi[LFDV�R�FLHQFLDV�SHGDJyJLFDV�GH� OD�(GXFDFLyQ�)tVLFD�TXH�
HVWXGLDQ� HO� DFWR� HGXFDWLYR� PRWUL]�� GLGiFWLFD� GH� OD� (GXFDFLyQ� )tVLFD�� SVLFRORJtD� GHO� GHVDUUROOR�
PRWRU��SVLFRORJtD�GHO�DSUHQGL]DMH�PRWRU��HQWUH�RWUDV��
�
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�
�����7(1'(1&,$6�'(�/$�('8&$&,Ð1�)Ì6,&$��
�

³/R�TXH�GHQRPLQDPRV�µFRUULHQWHV�GH�OD�(GXFDFLyQ�)tVLFD¶�DFWXDO�VRQ�FRQVWUXFFLRQHV�VRFLDOHV�
TXH� VH� YDQ� FRQILJXUDQGR� HQ� XQ� SURFHVR� WHPSRUDO� VREUH� OD� EDVH� GH� ORV� FRQRFLPLHQWRV��
FUHHQFLDV��SDXWDV�GH�SHQVDU�\�GH�VHQWLU��HWF���\�TXH�UHSUHVHQWDQ�GLIHUHQWHV�µPLUDGDV¶�VREUH�HO�
FXHUSR� \� VREUH� HO� HQWUDPDGR� GH� ODV� UHODFLRQHV� VRFLDOHV� HQ� ODV� TXH� VH� YH� LQPHUVR´�
�+HUQiQGH]�ÈOYDUH]��������S�������

�
3DUD� UHVXPLU� ODV� WHQGHQFLDV� GH� OD� (GXFDFLyQ� FUHHPRV� RSRUWXQR� VHJXLU� OD� FODVLILFDFLyQ� GH�
9i]TXH]�*yPH]���������������TXH�ODV�DJUXSD�HQ�WUHV�FRUULHQWHV�HGXFDWLYDV�VREUH�HO�FXHUSR��OD�
HGXFDFLyQ�ItVLFR�GHSRUWLYD��FXHUSR�DFUREiWLFR��� OD�HGXFDFLyQ�SVLFRPRWUL]��FXHUSR�SHQVDQWH��\� OD�
H[SUHVLyQ�FRUSRUDO� �FXHUSR�FRPXQLFDFLyQ���$�HOODV�DxDGLUHPRV��GDGD�VX�YLJHQFLD�� OD�(GXFDFLyQ�
)tVLFD�SDUD�OD�6DOXG��
�
�
�������/$�('8&$&,Ï1�)Ë6,&2�'(3257,9$��
�
$OJXQRV� DXWRUHV� FRPR� 9i]TXH]� *yPH]� ������� ������ LQFOX\HQ� HQ� HVWD� FRUULHQWH� WDQWR� OD�
FRQGLFLyQ� ItVLFD� �(GXFDFLyQ�)tVLFD�0HWyGLFD��FRPR�HO�GHSRUWH��2WURV��FRPR�+HUQiQGH]�ÈOYDUH]�
�������� PDWL]DQ� HVWD� FRQVLGHUDFLyQ� DUJXPHQWDQGR� TXH� OD� FRQGLFLyQ� ItVLFD� SXHGH� DFWXDOPHQWH�
GHVYLQFXODUVH�GHO�GHSRUWH��HPHUJLHQGR�FRPR�FRUULHQWH�SURSLD�GHELGR�D�TXH�VXV�FRQWHQLGRV�VRQ�
HVSHFtILFRV� \� TXH� VX� S~EOLFR� SRWHQFLDO� HVWi� DOHMDGR� GHO� GH� ORV� GHSRUWLVWDV�� FRQ� XQ� REMHWLYR�
SXUDPHQWH�GH�SUiFWLFD�VDOXGDEOH��
�
3RU� HOOR�� DQWHV� GH� XELFDU� OD� FRUULHQWH� GHSRUWLYD� FRPR� WDO�� QRV� GHWHQGUHPRV� EUHYHPHQWH� HQ� OD�
FRQGLFLyQ� ItVLFD� FRPR� XQD� FRUULHQWH� TXH� KD� LQIOXHQFLDGR� QRWDEOHPHQWH� HQ� OD� FRQFHSFLyQ� GH� OD�
(GXFDFLyQ�)tVLFD�D�OR�ODUJR�GH�VX�HYROXFLyQ�KLVWyULFD��
�
$Vt��OD�WHQGHQFLD�GH�OD�FRQGLFLyQ�ItVLFD�VH�JHQHUD�HQ�ODV�HVFXHODV�\�ORV�PRYLPLHQWRV�JLPQiVWLFRV�
GHO�VLJOR�;,;�\�SULQFLSLRV�GHO�;;�� ODV�FRUULHQWHV�EDVDGDV�HQ� ODV�EDVHV�DQDWyPLFDV�\�ILVLROyJLFDV�
GHVGH� XQ� SXQWR� GH� YLVWD� FLHQWtILFR� �YLVLyQ� KLJLpQLFR�PpGLFD��� MXQWR� FRQ� ODV� PDQLIHVWDFLRQHV�
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WpFQLFR�SHGDJyJLFDV� �PpWRGR� QDWXUDO� GH� +pEHUW�� \�� HQWUH� DPEDV� WHQGHQFLDV�� OD� JLPQDVLD�
IXQFLRQDO� GH� 'HPHQ\�� FRQILJXUDQ� HO� RULJHQ� GH� XQD� (GXFDFLyQ� )tVLFD� QDWXUDO� \� XWLOLWDULD�� HQ�
FRQWUDSRVLFLyQ�D�ORV�VLVWHPDV�DQDOtWLFRV�UHSUHVHQWDGRV�SRU�ODV�HVFXHODV�VXHFD�\�QHR�VXHFD��3HUR�
HV�HQ�OD�GpFDGD�GH������FXDQGR�ORV�DYDQFHV�HQ�OD�ILVLRORJtD�GHO�HVIXHU]R�DXVSLFLDQ�HO�GHVDUUROOR�
GH�OD�FRQGLFLyQ�ItVLFD��
�
&RPR� VHxDOD� 9i]TXH]�*yPH]� ������� ������� OD� DSDULFLyQ� GH� OD� FRQGLFLyQ� ItVLFD� VH� SUHVHQWDUi�
FRPR�XQD�FRUULHQWH�FRQWUD�KHJHPyQLFD�DQWH�OD�JLPQiVWLFD�\�HO�DYDQFH�VRFLDO�GHO�GHSRUWH��
�
$FWXDOPHQWH�� HVWD� WHQGHQFLD� VH� FRQRFH� EDMR� OD� GHQRPLQDFLyQ� GH�3K\VLFDO� )LWQHVV�� TXH� KD� LGR�
DGTXLULHQGR� XQ� LPSRUWDQWH� LQWHUpV� VRFLDO�� \D� TXH� VH� UHODFLRQD� HVWUHFKDPHQWH� FRQ� ORV� KiELWRV�
VDOXGDEOHV�GH�YLGD�WDQWR�HQ�DVSHFWRV�ItVLFRV�FRPR�SVtTXLFRV�\�VRFLDOHV��(V�LQGLVFXWLEOH�VX�SURSLR�
HVSDFLR� �VRFLDO�� PHGLiWLFR� \� HFRQyPLFR�� HQ� OD� VRFLHGDG� DFWXDO�� SDUDOHODPHQWH� DO� TXH� SXHGD�
RFXSDU� HO� GHSRUWH�� 'DGD� OD� YLJHQFLD� GH� HVWD� WHQGHQFLD�� GHVDUUROODUHPRV� ³/D� (GXFDFLyQ� )tVLFD�
SDUD�OD�VDOXG´�DO�ILQDO�GHO�SUHVHQWH�DSDUWDGR��
�
$� FRQWLQXDFLyQ� VLQWHWL]DUHPRV� OD� FRUULHQWH� GHSRUWLYD�� FRQ� VXV� LQQHJDEOHV� UHSHUFXVLRQHV� HQ� OD�
FRQFHSFLyQ�DFWXDO�GH�OD�(GXFDFLyQ�)tVLFD��
�

´'HVGH�SULQFLSLRV�GHO�VLJOR�;;�HO�GHSRUWH�KD�MXJDGR�XQ�SDSHO�IXQGDPHQWDO�GHQWUR�GH�OD�(GXFDFLyQ�)tVLFD�KDVWD�HO�SXQWR�GH�VHU�FRQVLGHUDGR��SRU�XQRV��HO�JUDQ�SURWDJRQLVWD�GH�OD�(GXFDFLyQ�)tVLFD�\��SRU�RWURV��HO�JUDQ�FRORQL]DGRU�GH�OD�(GXFDFLyQ�)tVLFD�FRQWHPSRUiQHD��(Q�FXDOTXLHU�FDVR��KD\�TXH�UHFRQRFHU� TXH� HO� GHSRUWH� HV�� DFWXDOPHQWH�� XQ� HOHPHQWR� FHQWUDO� GHQWUR� GH� QXHVWUD� SURIHVLyQ� \��
GHVGH�HO�SXQWR�GH�YLVWD�HGXFDWLYR��XQ�HOHPHQWR�PX\�FRQWURYHUWLGR�\�SUREOHPiWLFR�µ��'HYtV��������S��������

/RV�RUtJHQHV�GH� OD�FRUULHQWH�GHSRUWLYD��VH�VLW~DQ�HQ� ODV�HVFXHODV� LQJOHVDV�� LQIOXHQFLDGDV�SRU� OD�
REUD�GH�7KRPDV�$UQROG��WHyORJR�\�SHGDJRJR��GLUHFWRU�HQ������GH�OD�HVFXHOD�:DUZLFNV�+LUH�GH�OD�
ORFDOLGDG�GH�5XJE\��TXH� LQWURGXFH�HO�GHSRUWH�HQ�HO�iPELWR�HVFRODU�� LQLFLDQGR�XQD�UHIRUPD�HQ�HO�
VLVWHPD�HGXFDWLYR�HQ�FRQWUDSRVLFLyQ�D�ODV�UtJLGDV�GLVFLSOLQDV�HVFRODUHV�LQJOHVDV�GH�OD�pSRFD��
�
2WUR�GH�ORV�IDFWRUHV�TXH�QR�GHEHQ�ROYLGDUVH�HV�OD�JUDQ�LPSRUWDQFLD�VRFLDO�TXH�HO�GHSRUWH�KD�LGR�
DGTXLULHQGR�D�SDUWLU�GH�OD�UHVWDXUDFLyQ�HQ������GH�ORV�-XHJRV�2OtPSLFRV�SRU�SDUWH�GHO�EDUyQ�GH�
&RXEHUWDLQ��PX\�LQIOXHQFLDGR�SRU�OD�REUD�GH�$UQROG��(O�GHSRUWH�FRPR�HVSHFWiFXOR�GH�PDVDV�\�VX�
SUHVHQFLD�FDGD�YH]�PiV� LPSRUWDQWH�HQ� ORV�PHGLRV�GH�FRPXQLFDFLyQ��HVSHFLDOPHQWH�D�SDUWLU�GH�
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ORV� -XHJRV� 2OtPSLFRV� GH� 3DUtV� HQ� ������� IDYRUHFLHURQ� WDPELpQ� TXH� HO� GHSRUWH� VH� LQWURGXMHUD�
FRPR�FRQWHQLGR�HQ�ODV�VHVLRQHV�GH�(GXFDFLyQ�)tVLFD�HVFRODU��\D�TXH�HO�GHSRUWH�GHMD�GH�VHU�XQ�
GLYHUWLPHQWR�UHVHUYDGR�D�ODV�FODVHV�VRFLDOHV�GRPLQDQWHV��SDUD�SDVDU�D�VHU�XQ�IHQyPHQR�VRFLDO�GH�
PDVDV�TXH�QR�KD�HVFDSDGR�GH� OD� LQVWUXPHQWDFLyQ�SROtWLFD�SRU�SDUWH�GH� ORV�SRGHUHV�S~EOLFRV�\�
HFRQyPLFRV��3HUR�HV�D�UDt]�GH�ORV�-XHJRV�2OtPSLFRV�GH�5RPD��HQ�������FXDQGR�ORV�PHGLRV�GH�
FRPXQLFDFLyQ�GLYXOJDQ�PXQGLDOPHQWH�HO�DFRQWHFLPLHQWR��SURYRFDQGR�HO�ERRP�GHO�GHSRUWH�TXH�KD�
FRQWLQXDGR�KDVWD�QXHVWURV�GtDV��
�
/D� SURJUHVLYD� LPSRUWDQFLD� GHO� GHSRUWH�� TXH� FDGD� YH]� PiV� VH� DOHMD� GH� ORV� LGHDULRV� GH�
FDEDOOHURVLGDG�\�IDLU�SOD\��SDUD�PRVWUDUVH�FRPR�XQ�IHQyPHQR�DO�VHUYLFLR�GH�LQWHUHVHV�SROtWLFRV�\�
HFRQyPLFRV� TXH� DOJXQRV� FDWDORJDUiQ� FRPR� XQ� PHGLR� GH� DOLHQDFLyQ� VRFLDO�� SURYRFDUi�
SDUDOHODPHQWH� HQ� ORV� VHVHQWD�� XQ� PRYLPLHQWR� GH� UHFKD]R� TXH� SRQGUi� HQ� GXGD� ORV� YDORUHV�
HGXFDWLYRV� GHO� GHSRUWH� \�� SRU� WDQWR�� VX� SUHVHQFLD� FRPR� FRQWHQLGR� HQ� HO� iPELWR� HVFRODU�� (VWD�
WHQGHQFLD�FRQVLGHUD�TXH�HO�GHSRUWH�SURPRFLRQD�YDORUHV�VRFLDOHV�TXH�IDYRUHFHQ�HO�FRQWURO�VRFLDO�\�
HO� FRQIRUPLVPR� �REHGLHQFLD�� GRFLOLGDG�� DFHSWDFLyQ� GH� ODV� QRUPDV�� HO� HVIXHU]R� \� HO� VXIULPLHQWR�
FRPR�IRUPD�GH�YLGD���
�
3HUR�SDUDOHODPHQWH�D�HVWD�FUtWLFD��HQ�HO�iPELWR�HGXFDWLYR�VH�FXHVWLRQy�VX�GHVDUUROOR�HVFRODU�\D�
TXH�UHSURGXFtD��DGHPiV��HO�PRGHOR�GHO�GHSRUWH�SURIHVLRQDO��SULPDQGR�ORV�REMHWLYRV�GH�E~VTXHGD�
GH� UHVXOWDGRV� VREUH� ORV� HGXFDWLYRV��$� HOOR� SRGHPRV� DxDGLU�� HQWUH� RWUDV�� OD� VtQWHVLV� FUtWLFD� TXH�
'HYtV��������UHDOL]D�D�ODV�FUHHQFLDV�VREUH�HO�YDORU�HGXFDWLYR�GH�OD�FRPSHWLFLyQ��'LFKR�DXWRU�EDVD�
VX�SODQWHDPLHQWR�HQ�ORV�WUHV�VXSXHVWRV�GH�6SDUNHV���������HO�FXDO�FRQVLGHUD�TXH�OD�FRPSHWLFLyQ�
SURGXFH�H[FHOHQFLD�\�TXH�HO�GHSRUWH�IRUPD�HO�FDUiFWHU�\�SUHSDUD�SDUD�OD�YLGD��
�
'HYtV� FRQFOX\H� TXH� GLFKRV� SULQFLSLRV� VRQ� FXHVWLRQDEOHV� \D� TXH�� FRPR� VH� DSXQWDUi�
SRVWHULRUPHQWH��HO�GHSRUWH�SHU�VH�QR�FRQOOHYD�HVWRV�VXSXHVWRV��VLQR�TXH�GHSHQGHUi�GH�OD�DFWLWXG�
\�HO�FRQWH[WR�HQ�HO�TXH� OD�DFWLYLGDG�VH�GHVDUUROOH��$Vt�PLVPR��9i]TXH]�*yPH]�������� UHIXHU]D�
GLFKD� LGHD� FXDQGR� DILUPD� TXH� QR� H[LVWHQ� HYLGHQFLDV� FLHQWtILFDV� TXH� DYDOHQ� GLFKRV� SULQFLSLRV��
HVSHFLDOPHQWH�HQ�OR�TXH�VH�UHILHUH�D�OD�WUDQVIHULELOLGDG�GH�ORV�YDORUHV�PRUDOHV��
������������������������������������������������������
��(Q�HVWH�VHQWLGR��IXH�PX\�VLJQLILFDWLYD�OD�DSRUWDFLyQ�GH�OD�UHYLVWD�IUDQFHVD�3DUWLVDQV��TXH�GHVGH�XQD�SHUVSHFWLYD�GH�
OD� L]TXLHUGD� UDGLFDO� FULWLFD� HO� GHSRUWH� FRPR� DFWLYLGDG� EXUJXHVD� \� FRPR� LQVWLWXFLyQ� FDSLWDOLVWD� \� UHSURGXFWRUD� GH� OD�
H[SORWDFLyQ� GH� ODV� FODVHV� PHQRV� IDYRUHFLGDV� �YpDVH� OD� UHFRSLODFLyQ� GH� WH[WRV� ³3DUWLVDQV�� GHSRUWH�� FXOWXUD� \�
UHSUHVLyQ´��������%DUFHORQD��*XVWDYR�*LOL��
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�
�
3HUR�DFWXDOPHQWH�QR�SRGHPRV�REYLDU�OD�H[LVWHQFLD�\�OD�LPSRUWDQFLD�GHO�GHSRUWH�HQ�OD�YLGD�VRFLDO�
GDGR�TXH��FRPR�UHIHUHQWH�FXOWXUDO��GHEH�HVWDU�SUHVHQWH�HQ�HO�FXUUtFXOXP�HVFRODU��'H�KHFKR��QR�VH�
WUDWD� GH� FRQVLGHUDU� DO� GHSRUWH� FRPR� DOJR� SRVLWLYR� R� QHJDWLYR�� VLQR� TXH� VHUi� HGXFDWLYR� R�
DQWLHGXFDWLYR�HQ�IXQFLyQ�GHO�WUDWDPLHQWR�SHGDJyJLFR�TXH�HO�HGXFDGRU�DSOLTXH���
�

³(O�GHSRUWH�QR�HV�XQD�SDQDFHD�SHGDJyJLFD��SHUR�HV�XQ�LQVWUXPHQWR�YiOLGR�HQ�PDQRV�GH�XQ�
EXHQ� HGXFDGRU�� HV� XQD� FRQGXFWD� KXPDQD�� ULFD� \� OOHQD� GH� SODVWLFLGDG�� \� HVWH� WLSR� GH�
FRQGXFWDV�FRQVWLWX\HQ�XQ�FDPSR�IpUWLO�SDUD�OD�FRQVWUXFFLyQ�HGXFDWLYD�´��&DJLJDO��������S�������

�
$Vt� SXHV�� \� VHJ~Q� ODV� FRQVLGHUDFLRQHV� DQWHULRUHV�� H[LVWH� XQ� PRYLPLHQWR� TXH� GHILHQGH� OD�
WHQGHQFLD� GHO� GHSRUWH� HGXFDWLYR�� DOHMiQGRVH� GH� ODV� FRQVHFXHQFLDV� QHJDWLYDV� GHO� GHSRUWH�
SURIHVLRQDO�� 7DO� \� FRPR� LQGLFD� OD� SURSLD� /2*6(� �/H\� GH� 2UGHQDFLyQ� *HQHUDO� GHO� 6LVWHPD�
(GXFDWLYR��������HQ�ODV�GLUHFWULFHV�GHO�'LVHxR�&XUULFXODU�GH�%DVH�GH�3ULPDULD������E��HODERUDGR�
SRU�HO�0(&��SDUD�TXH�HO�GHSRUWH�VHD�HGXFDWLYR�HV�QHFHVDULR�TXH��
�
�� 7HQJD� XQ� FDUiFWHU� DELHUWR�� GRQGH� OD� SDUWLFLSDFLyQ� QR� YHQGUi� GHWHUPLQDGD� SRU� HO� VH[R�� OD�

FRPSHWHQFLD�PRWUL]�X�RWURV�FULWHULRV�GLVFULPLQDWRULRV��
�� 7HQJD� SRU� ILQDOLGDG� QR� WDQ� VyOR� OD�PHMRUD� GH� ODV� KDELOLGDGHV�PRWULFHV�� VLQR� WDPELpQ� RWURV�

FRQWHQLGRV� SUHVHQWHV� HQ� ORV� REMHWLYRV� JHQHUDOHV� �FDSDFLGDGHV� FRJQLWLYDV�� UHODFLyQ�
LQWHUSHUVRQDO��HTXLOLEULR�SHUVRQDO��DFWXDFLyQ�H�LQVHUFLyQ�VRFLDO���

�� 4XH�ORV�SODQWHDPLHQWRV�TXH�VH�GHVDUUROOHQ�QR�LQFLGDQ�IXQGDPHQWDOPHQWH�VREUH�HO�UHVXOWDGR�
GH�OD�DFWLYLGDG��JDQDU�SHUGHU��VLQR�VREUH�ODV�LQWHQFLRQHV�HGXFDWLYDV��

�
$�HOOR�DxDGH�9HOi]TXH]�%XHQGtD��������TXH�OD�³HGXFDFLyQ�GHSRUWLYD´��FLUFXQVFULWD�HQ�HO�DXOD�GH�
(GXFDFLyQ�)tVLFD�\�DO�LJXDO�TXH�OD�HGXFDFLyQ�JHQHUDO��GHEH�WHQHU�SRU�REMHWLYR�IRUPDU�DO�DOXPQDGR�
FRPR� IXWXURV� FLXGDGDQRV� GH� SOHQR� GHUHFKR�� FRQ� XQD� YLVLyQ� FUtWLFD� \� DXWRFUtWLFD�� GHPRFUiWLFD��
DFWLYD� \� FRRSHUDWLYD�� FRPSURPHWLGD� FRQ� HO� GHVDUUROOR� GH� OD� FXOWXUD�� <� SDUD� HOOR�� WDO� \� FRPR�
HVSHFLILFD�HO�DXWRU��
�

������������������������������������������������������
��/D�YLJHQFLD�GH�HVWD�GLVFXVLyQ�HVWi�SUHVHQWH�HQ�OD�&RQFOXVLRQHV�GHO�&RQJUHVR�GHO�'HSRUWH�\�OD�(GXFDFLyQ�)tVLFD�HQ�
(GDG� (VFRODU� HQ� OD� FLXGDG� GH� %DUFHORQD� ������� ³8QD� HVFXHOD� PiV� GHSRUWLYD� \� XQ� GHSRUWH� PiV� HGXFDWLYR´��
$\XQWDPLHQWR�GH�%DUFHORQD��,QVWLWXWR�GH�(GXFDFLyQ�\�'LUHFFLyQ�GH�'HSRUWHV��������
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´������VHUi�SUHFLVR�RULHQWDU�OD�IRUPDFLyQ�GH�ORV�DOXPQRV�\�ODV�DOXPQDV�GH�PDQHUD�TXH�VH�SURPXHYD�VX� HGXFDFLyQ� FRPR� SUDFWLFDQWHV� GH� GHSRUWH�� FRPR� FRQVXPLGRUHV� GH� SURGXFWRV� \� VHUYLFLRV�
GHSRUWLYRV�� FRPR� HVSHFWDGRUHV� GH� FRPSHWLFLRQHV� GHSRUWLYDV� \� FRPR� FLXGDGDQRV� FUtWLFRV��SDUWLFLSDWLYRV�\�FRPSURPHWLGRV�FRQ�HO�GHVDUUROOR�GH�OD�FXOWXUD�GHSRUWLYD�HQ�HO�PDUFR�GH�ORV�YDORUHV�
\� UHTXHULPLHQWRV� GH� ODV� VRFLHGDGHV� GHPRFUiWLFDV�� 'H� OR� FRQWUDULR�� OD� LQLFLDFLyQ� \� OD� HQVHxDQ]D�GHSRUWLYD�FRQWLQXDUi�VLHQGR�XQD�PHUD�VRFLDOL]DFLyQ�DFUtWLFD�GH�ORV�DOXPQRV�\�DOXPQDV�HQ�OD�FXOWXUD�GHSRUWLYD�DFWXDOµ���RS��FLW��S��������

3RU�WDQWR��HO�GHSRUWH�HV�XQR�GH�ORV�PHGLRV�GH�TXH�GLVSRQH�OD�(GXFDFLyQ�)tVLFD�SDUD�SURSRUFLRQDU�
D�ORV�DOXPQRV�XQD�HGXFDFLyQ�LQWHJUDO�PHGLDQWH�ODV�FRQGXFWDV�PRWULFHV��3HUPLWH�TXH�HO�DOXPQDGR�
GHVDUUROOH�KDELOLGDGHV�GH� WLSR�FRQFHSWXDO��SURFHGLPHQWDO�\�DFWLWXGLQDO��7DPELpQ� WLHQH� OD� IXQFLyQ�
GH� GHVDUUROODU� KDELOLGDGHV� DGDSWDWLYDV� FRPR� EDVH� GH� QXHYRV� DSUHQGL]DMHV� \�� DGHPiV�� SXHGH�
HQULTXHFHU� OD�DFWXDFLyQ�GHO�SURIHVRUDGR�GH�(GXFDFLyQ�)tVLFD�HQ�HO�DXOD�\�DPSOLDU�HO�DEDQLFR�GH�
SRVLELOLGDGHV�HGXFDWLYDV��$�VX�YH]�SXHGH� IDYRUHFHU�TXH�� IXHUD�GHO�KRUDULR� OHFWLYR��VH�YLQFXOH�DO�
DOXPQR�D�OD�SUiFWLFD�GHSRUWLYD��
�
1R� REVWDQWH�� )UDLOH� �����D�� VH�PXHVWUD� SDUWLGDULR� GH� OD� SUiFWLFD� UHFUHDWLYD�� VHxDODQGR� TXH� HO�
GHSRUWH�HVFRODU�SXHGH�VHU�XQD�IXHQWH�GH�VHJUHJDFLyQ�HQWUH�HO�DOXPQDGR��\D�TXH��
�
�� (O�PRGHOR�FRPSHWLWLYR�HV�PiV�VHJUHJDGRU�TXH�HO�UHFUHDWLYR��
�� )DFLOLWD� TXH� VHD� HO� DOXPQDGR�PHMRU� GRWDGR� ItVLFD� \� WpFQLFDPHQWH� HO� TXH� SDUWLFLSH� GDGR� HO�

QLYHO�GH�H[LJHQFLD�GH�OD�FRPSHWLFLyQ��
�� /D� JUDQ� LPSRUWDQFLD� GHO� UHVXOWDGR� HV� GH� SRU� Vt� GHWHUPLQDQWH� SDUD� TXH� VyOR� SDUWLFLSHQ� ³ORV�

PHMRUHV´��
�� 1R� SHUPLWH� OD� SDUWLFLSDFLyQ� GH� WRGRV� \� WRGDV�� LQGLVWLQWDPHQWH� GHO� JpQHUR� R� GH� ODV�

FDUDFWHUtVWLFDV�LQGLYLGXDOHV��
�
(O�DXWRU�VH�PXHVWUD�SDUWLGDULR�GH�OD�SUiFWLFD�UHFUHDWLYD�GDGR�TXH��
�
�� (V�PiV�LQFOXVLYD��\D�TXH�QR�KD\�XQD�VHOHFFLyQ�GH�ORV�SDUWLFLSDQWHV��
�� 1R� FXHVWLRQD� ODV� GLIHUHQFLDV� LQGLYLGXDOHV�� IDYRUHFLHQGR� XQD� PD\RU� LJXDOGDG� GH�

RSRUWXQLGDGHV��
�� (O�UHVXOWDGR�QR�WLHQH�LPSRUWDQFLD��\D�TXH�SULRUL]D�OD�HGXFDFLyQ�HQ�YDORUHV��
�
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$Vt��HO�GHSRUWH�WLHQH�DVRFLDGRV�DVSHFWRV�VRFLDOHV�TXH�QR�GHELHUDQ�VHU�DERUGDGRV�HQ�OD�HVFXHOD��
/D�H[FHVLYD�FRPSHWLWLYLGDG�� OD�E~VTXHGD�GH� OD�YLFWRULD�SRU�HQFLPD�GH� WRGR��GLYHUVDV� IRUPDV�GH�
YLROHQFLD�� HQWUH� RWURV�� QR� GHEHQ� WHQHU� FDELGD� HQ� XQ� FRQWH[WR� HGXFDWLYR� GRQGH� VRQ� RWURV� ORV�
YDORUHV�TXH��FRPR�KHPRV�YLVWR��GHEHQ�SUHGRPLQDU��FRRSHUDFLyQ��VROLGDULGDG��DFHSWDFLyQ�GH� ODV�
GLIHUHQFLDV�LQGLYLGXDOHV��UHVSHWR��HO�GLVIUXWH�SRU�OD�SDUWLFLSDFLyQ��HQWUH�RWURV��
�

´3DUD�TXH�HVWD�DFWLYLGDGHV�ItVLFR�GHSRUWLYDV�SXHGDQ�OOHJDU�D�WHQHU�HVH�FDUiFWHU�GHPRFUiWLFR��GHEHQ�VHU� OOHYDGDV� SRU� HGXFDGRUHV� TXH� GHILHQGDQ� XQRV� SULQFLSLRV� HGXFDWLYRV�� GHVGH� OD� OLEHUWDG� \� OD�SDUWLFLSDFLyQ�DFWLYD�GHO�DOXPQDGR��\�WHQJDQ�FRPR�REMHWLYR�ILQDO�GHIHQGHU�XQRV�YDORUHV�VRFLDOHV�GH�FRQYLYHQFLD�� GHQWUR� GH� XQ� WLSR� GH� VRFLHGDG�PiV� LJXDOLWDULD� \� FRPSURPHWLGD� SRU� OD� VLWXDFLyQ� GH�
FDPELR�VRFLDO�µ��)UDLOH������D��S��������

&RQVLGHUDPRV� RSRUWXQR� SDUD� ILQDOL]DU� OD� UHIHUHQFLD� DO� GHSRUWH� HGXFDWLYR�� VLQWHWL]DU� ORV� FULWHULRV�
HGXFDWLYRV�GHO�GHSRUWH�DFRUGDGRV�HQ�ODV�&RQFOXVLRQHV�GHO�&RQJUHVR�GHO�'HSRUWH�\�OD�(GXFDFLyQ�
)tVLFD�HQ�(GDG�(VFRODU�HQ�OD�FLXGDG�GH�%DUFHORQD��$MXQWDPHQW�GH�%DUFHORQD���������
�
�� (O�GHUHFKR�DO�GHSRUWH�VLJQLILFD�JHQHUDU�XQ�HVWLOR�GH�YLGD�VDOXGDEOH�\�XQD�DFWLWXG�SRVLWLYD�SDUD�

SDUWLFLSDU�HQ�HO�DVRFLDFLRQLVPR�GHSRUWLYR��/D�HVFXHOD�HV�OD�EDVH�GH�HVD�DFWLWXG��
�� 5HLYLQGLFDU�XQ�GHSRUWH�SDUD�WRGRV�VLJQLILFD�GHIHQGHU�OD�FDOLGDG�GH�OD�HQVHxDQ]D��(V�SRU�HOOR�

QHFHVDULR� XQD� UHIOH[LyQ� SHGDJyJLFD� VREUH� ODV� SRVLELOLGDGHV� HGXFDWLYDV� GHO� GHSRUWH��
UHFODPDQGR�XQD�DFWLWXG�SDUWLFLSDWLYD�GHO�DOXPQDGR�HQ�ORV�SURFHVRV�GH�DSUHQGL]DMH��

�� 'HEHQ�HVWDEOHFHUVH�YtQFXORV�HVWDEOHV�HQWUH� OD�HVFXHOD�\�HO�GHSRUWH�TXH�KDJDQ�SRVLEOH�XQD�
LQIOXHQFLD�PXWXD��SDUD�FRQVHJXLU�XQD�HVFXHOD�PiV�GHSRUWLYD�\�XQ�GHSRUWH�PiV�HGXFDWLYR��

�� (O�GHSRUWH�HVFRODU�GHEH�VHU�XQ�DSUHQGL]DMH�GHO�FLYLVPR�\�GH�OD�FLXGDGDQtD��XQ�HVSDFLR�GRQGH�
WRGRV� \� WRGDV� SDUWLFLSDQ�� LQGHSHQGLHQWHPHQWH� GH� VXV� FDUDFWHUtVWLFDV�� FRQYLUWLpQGRVH� HQ� XQ�
HVSDFLR�HGXFDGRU�SDUD�OD�VROLGDULGDG��OD�LJXDOGDG�\�HO�UHVSHWR�D�ODV�GLIHUHQFLDV��

�� (O� FDUiFWHU� HGXFDWLYR� GHO� GHSRUWH� VH� FRQVLJXH� JUDFLDV� D� OD� DFWLWXG� GH� WRGD� OD� FRPXQLGDG�
HVFRODU�� KDFLHQGR� XQD� OHFWXUD� FUtWLFD� GH� ORV�PHQVDMHV� WDQWR� SRVLWLYRV� FRPR� QHJDWLYRV� TXH�
SURFHGHQ�GH�ORV�PHGLRV�GH�FRPXQLFDFLyQ��

�� 'HEH� UHFODPDUVH� WDQWR� GH� ORV� PHGLRV� GH� FRPXQLFDFLyQ�� FRPR� GH� ORV� UHVSRQVDEOHV�
GHSRUWLYRV� \� GH� ORV�PLVPRV�GHSRUWLVWDV�GH�pOLWH�� XQDV�DFWLWXGHV�S~EOLFDV�TXH� IRPHQWHQ� ORV�
YDORUHV�GHO�MXHJR�OLPSLR�DOHMDGRV�GH�OD�DJUHVLYLGDG�\�OD�LQWROHUDQFLD��

�
3DUD�FRQFOXLU�HVWD�DSUR[LPDFLyQ�D�OD�FRUULHQWH�GHSRUWLYD��QR�SRGHPRV�REYLDU�TXH�HQ�OD�OLWHUDWXUD�
DFWXDO�FRH[LVWHQ�GLYHUVDV�GHQRPLQDFLRQHV�TXH�VH�UHILHUHQ�VLHPSUH�D�OD�SUiFWLFD�GHSRUWLYD�GHVGH�
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GLYHUVRV�FRQWH[WRV��'H�DKt�TXH�VHD�KDELWXDO�HQFRQWUDUQRV�FRQ� UHIHUHQFLDV�DO� ³GHSRUWH�HVFRODU´��
³GHSRUWH�HQ�HGDG�HVFRODU´��³GHSRUWH�LQIDQWLO´��³GHSRUWH�XQLYHUVLWDULR´��³GHSRUWH�IHGHUDGR´��³GHSRUWH�
SDUD� WRGRV´�� ³GHSRUWH� SRSXODU´�� ³GHSRUWH� UHFUHDWLYR´�� ³GHSRUWH� DGDSWDGR´�� ³GHSRUWH� SDUDOtPSLFR´�
HQWUH�RWUDV��
�
�������/$�('8&$&,Ï1�36,&20275,=��
�
/D�SVLFRPRWULFLGDG�KD� LQIOXHQFLDGR�GH�PDQHUD�VLJQLILFDWLYD�HQ�HO�GHVDUUROOR�\�HO�FRQFHSWR�GH� OD�
(GXFDFLyQ� )tVLFD� DFWXDO� \� GH� OD� UHKDELOLWDFLyQ�� 6X� DSDULFLyQ� DWHQXy� XQD� YLVLyQ� H[FHVLYDPHQWH�
PHFDQLFLVWD� \� ELRORJLVWD� GHO� FXHUSR�� VXUJLGD� GH� ODV� FRUULHQWHV� JLPQiVWLFDV� \� GHSRUWLYDV� TXH�
LPSUHJQDEDQ�OD�(GXFDFLyQ�)tVLFD�GH�PHGLDGRV�GHO�VLJOR�;;���
�
$Vt��HO� FXHUSR�KXPDQR�HV�XQD�HQWLGDG�SXUDPHQWH�ELROyJLFD��VLQR�TXH�HVWi� LQIOXHQFLDGR�SRU� ODV�
HVWUXFWXUDV�DIHFWLYDV�\�FRJQLWLYDV�GH�OD�SHUVRQDOLGDG��6H�FRQYLHUWH�HQ�XQD�HQWLGDG�SVLFRVRPiWLFD�
~QLFD�TXH� LQWHUDFW~D�FRQVWDQWHPHQWH�FRQ�HO�HQWRUQR�ItVLFR�\�VRFLDO��DEULHQGR�SDUD� OD�(GXFDFLyQ�
)tVLFD� XQ� FDPSR� PX\� DPSOLR� SDUD� VX� GHVDUUROOR� WHyULFR� \� SUiFWLFR�� LQFRUSRUDQGR� QXHYRV�
FRQWHQLGRV�D�OD�GLVFLSOLQD��
�
(Q�OD�REUD�GH�0DLJUH�'HVWURRSHU��������GHVWDFDQ�GRV�WLSRV�GH�UHODFLyQ�HGXFDWLYD�TXH��VLQ�GXGD��
KDQ�WHQLGR�UHSHUFXVLyQ�HQ�OD�HYROXFLyQ�GHO�WUDWDPLHQWR�HGXFDWLYR�GH�OD�(GXFDFLyQ�)tVLFD��3RU�XQ�
ODGR�� ODV�VLWXDFLRQHV�TXH�SHUPLWHQ�XQD�UHIOH[LyQ�VREUH�HO�SURSLR�VHU�\��SRU�RWUR�� ODV�VLWXDFLRQHV�
HGXFDWLYDV�TXH�IDFLOLWDQ�HO�FRQRFLPLHQWR�GHO�PXQGR�TXH�URGHD�DO�SURSLR�VHU��ORV�RWURV��ORV�REMHWRV��
HO�HVSDFLR�\�HO�WLHPSR���
�
3DUDOHOD� D� OD� LQIOXHQFLD� VREUH� OD� (GXFDFLyQ� )tVLFD�� OD� SVLFRPRWULFLGDG� KD� DSRUWDGR� DO� UHVWR� GH�
&LHQFLDV� GH� OD� (GXFDFLyQ� OD� GLPHQVLyQ� FRUSRUDO�� TXH� KDVWD� HQWRQFHV� QR� KDEtD� VLGR� UHDOPHQWH�
LQWHJUDGD�� (YLGHQFLDUi� OD� QHFHVLGDG� GH� DFWXDU� HGXFDWLYDPHQWH� VREUH� HO� HVTXHPD� FRUSRUDO��
LQVLVWLHQGR�HQ�ODV�QRFLRQHV�GH�GLVSRQLELOLGDG�FRUSRUDO�\�GH�DFFLyQ�YLYLGD�FRUSRUDOPHQWH��0DLJUH�
'HVWURRSHU��������
�
/RV� LQLFLRV�GH� OD�XWLOL]DFLyQ�GHO� WpUPLQR�SVLFRPRWULFLGDG�HQ�(GXFDFLyQ�)tVLFD��&HFFKLQL�������S��
�����FLWDQGR�D�9LJDUHOOR��������VH�VLW~DQ�D�SULQFLSLRV�GHO�VLJOR�;;��������SRU�HO�'U��7LVVLp��SHVH�D�
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TXH� OD� SULPHUD� DSDULFLyQ� GHO� FRQFHSWR� VH� GHEH� D� 'XSUp� HQ� ������ (Q� VX� REUD� ³3DWKRORJLH� GH�
O¶LPDJLQDWLRQ� HW� GH� O¶HPRWLYLWp´� �������� 'XSUp� DSXQWD� D� OD� HVWUHFKD� UHODFLyQ� H[LVWHQWH� HQWUH�
PRWULFLGDG�\�SVLTXLVPR��VLHQGR�TXLHQ��SRU�SULPHUD�YH]��HQXQFLD� OD�³/H\�SVLFRPRWyULFD´��GH�JUDQ�
LQIOXHQFLD�HQ�WRGD�OD�QHXURSVLTXLDWUtD�LQIDQWLO��3LFT��9D\HU���������
�
'H� HVWH� PRGR�� D� SULQFLSLRV� GHO� VLJOR� ;;�� OD� SVLFRPRWULFLGDG� YH� OD� OX]� FRPR� XQ� PpWRGR� GH�
UHHGXFDFLyQ�PRWUL]�TXH�HV�XWLOL]DGR�SDUD�HO� WUDWDPLHQWR��PHGLDQWH�HO�PRYLPLHQWR��GH� WUDVWRUQRV�
�SVLFRPRWRUHV��VRPiWLFRV��FRJQLWLYRV��UHODFLRQDOHV�\�FRPXQLFDWLYRV��GHILFLHQFLDV�FRQGXFWXDOHV�R�
GHVyUGHQHV� SVLFROyJLFRV�� (OOR� HV� GHELGR� D� XQD� FRQFHSFLyQ� KROtVWLFD� TXH� FRQVLGHUD� OD�
RUJDQL]DFLyQ�SVLFRPRWRUD�FRPR�HOHPHQWR�FHQWUDO�HQ�OD�RUJDQL]DFLyQ�GHO�FRPSRUWDPLHQWR�\�GH�ODV�
UHODFLRQHV�GH�ODV�QLxDV�\�GH�ORV�QLxRV�FRQ�VX�HQWRUQR��
�
3HUR� QR� IXH� KDVWD� ORV� DxRV� ��� FXDQGR� OD� UHHGXFDFLyQ� SVLFRPRWUL]� GHMy� GH� WHQHU� XQ� FDUiFWHU�
SXUDPHQWH� WHUDSpXWLFR� SDUD� SDVDU� D� VHU� XQ� FRQWHQLGR� HGXFDWLYR� RULJLQDO�� FRQ� VXV� REMHWLYRV� \�
PHGLRV� SURSLRV�� FRQVLGHUiQGRVH� JHQHUDOL]DEOHV� DO� iPELWR� HGXFDWLYR� RUGLQDULR� GH� SULPHUDV�
HGDGHV��SURSRQLpQGRVH�OD�SVLFRPRWULFLGDG�FRPR�EDVH�GH�ORV�DSUHQGL]DMHV�HVFRODUHV��
�
/DV�DSRUWDFLRQHV�GH� ORV�GLIHUHQWHV�iPELWRV�GH�FRQRFLPLHQWR�FLWDGDV�DQWHULRUPHQWH��VXPDGDV�D�
RWURV�IDFWRUHV��FRPR�ORV�DQiOLVLV�VREUH�HO�IUDFDVR�HVFRODU��ODV�FUtWLFDV�D�ORV�PpWRGRV�WUDGLFLRQDOHV�
GH�UHHGXFDFLyQ��JLPQDVLD�FRUUHFWLYD���OD�REUD�GH�/H�%RXOFK�VREUH�SVLFRFLQpWLFD��TXH�FXHVWLRQD�OD�
(GXFDFLyQ� )tVLFD� WUDGLFLRQDO��� \� ORV� WUDEDMRV� GH� 3LFT� \� 9D\HU�� eGXFDWLRQ� 3V\FKRPRWULFH� HW�
DUULpUDWLRQ�PHQWDOH�� FRQVROLGDURQ�GHILQLWLYDPHQWH� HVWD� WHQGHQFLD�� IDYRUHFLHQGR� OD�GLIXVLyQ�GH� OD�
HGXFDFLyQ�SVLFRPRWUL]�HVSHFLDOPHQWH�HQ�)UDQFLD��
�
8QD�YH]�OOHJDGRV�D�HVWH�SXQWR��FUHHPRV�GH�LQWHUpV�VLQWHWL]DU�ODV�GRV�WHQGHQFLDV�SULQFLSDOHV�GH�OD�
HGXFDFLyQ� SVLFRPRWUL]� VHJ~Q� %DOOHVWHURV� �������� DXQTXH� HQ� OD� DFWXDOLGDG� GLFKD� GLIHUHQFLD� QR�
HVWi�WDQ�GHOLPLWDGD�\�OD�SHUPHDELOLGDG�HQWUH�DPEDV�HV�FRQVWDQWH��
�
��� /D� TXH� FRQVLGHUD� VX� LQWHUYHQFLyQ� FRPR� WHUDSLD�� GH� FODUD� LQIOXHQFLD� SVLFRWHUDSpXWLFD��

DQDOL]DQGR�D�OD�SHUVRQD�HQ�VXV�UHODFLRQHV�FRQ�VX�HQWRUQR��(VWD�WHQGHQFLD�HVWi�LQIOXHQFLDGD�
SULQFLSDOPHQWH�SRU�ORV�HVWXGLRV�GH�$MXULDJXHUUD��&RPR�UDVJRV�SULQFLSDOHV��HVWD�WHQGHQFLD�GH�
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iPELWR� FOtQLFR� FRQVLGHUD� D� OD� SVLFRPRWULFLGDG�� FRPR� XQ� PHGLR� �QR� XQD� WpFQLFD�� GH�
LQWHUYHQFLyQ�� TXH� VH� GLVWLQJXH� SRU� OD� PDQHUD� GH� DSUR[LPDFLyQ� D� OD� SHUVRQD� SRU� SDUWH� GHO�
SVLFRPRWULFLVWD�� GLVSRQLELOLGDG� D� OD� HVFXFKD�� FDSDFLGDG� SDUD� KDFHU� DIORUDU� FDGD� WLSR� GH�
OHQJXDMH�\�OD�LQWHUSUHWDELOLGDG�GH�ODV�PDQLIHVWDFLRQHV�FRUSRUDOHV��%RVFDLQL���������

�
��� /D�TXH�FHQWUD� VX� LQWHUYHQFLyQ�HQ� OD�DFFLyQ�SHGDJyJLFD��SURSRQLHQGR�PpWRGRV�SDUD�TXH� OD�

QLxD�\�HO�QLxR�DXPHQWHQ�VXV�DSUHQGL]DMHV�PHGLDQWH�DFWLYLGDGHV�PRWULFHV��RWRUJDQGR�XQ�SDSHO�
SUHSRQGHUDQWH�D�OD�JOREDOLGDG�GH�OD�SHUVRQD��WDQWR�SVtTXLFR��PRWRU��DIHFWLYR�\�FRJQLWLYR��\�OD�
LPSRUWDQFLD�GH�VX�UHODFLyQ�FRQ�HO�HQWRUQR��

�
(Q� HVWD� VHJXQGD� WHQGHQFLD�� GLVWLQJXLPRV� GRV� FRUULHQWHV� TXH�� VLQ� GXGD�� KDQ� LQIOXHQFLDGR� \�
HQULTXHFLGR�D�OD�(GXFDFLyQ�)tVLFD��
�
�� &RUULHQWH�QRUPDWLYD��

,QWHQWD� FXEULU� ODV� QHFHVLGDGHV� EiVLFDV� GHO� GHVDUUROOR� GHO� QLxR� SURIXQGL]DQGR� HQ� WRGDV� ODV�
HWDSDV� GHO� GHVDUUROOR� SVLFRPRWRU�� (VWD� WHQGHQFLD� GH� PDUFDGR� FDUiFWHU� FLHQWtILFR� HVWi�
UHSUHVHQWDGD�SULQFLSDOPHQWH�SRU�/H�%RXOFK�D�WUDYpV�GH�OD�SVLFRFLQpWLFD�\�3LFT�\�9D\HU�FRQ�VX�
FRQFHSFLyQ�SVLFRSHGDJyJLFD��
(VWRV� DXWRUHV� EDVDQ� VX� LQWHUYHQFLyQ� HQ� HO� GHVDUUROOR� GHO� FRQRFLPLHQWR� \� GRPLQLR� GHO�
HVTXHPD�FRUSRUDO�D�WUDYpV�GH�OD�PRWULFLGDG��GHO�FRQWURO�GHO�WRQR�\�GH�OD�UHVSLUDFLyQ��FRPR�XQ�
PHGLR�SDUD�PHMRUDU�HO�DXWRFRQRFLPLHQWR�\�ODV�UHODFLRQHV�FRQ�ORV�GHPiV�\�FRQ�HO�HQWRUQR��

�
�� &RUULHQWH�GLQiPLFD��

'H� FODUD� LQIOXHQFLD� SVLFRJHQpWLFD�� TXH� VREUHSDVD� HO� SURFHVR� GHO� SHQVDPLHQWR� SDUD�
DGHQWUDUVH�HQ�HO� LQFRQVFLHQWH��PHGLDQWH�VX�PDQLIHVWDFLyQ�D� WUDYpV�GH� ODV�SXOVLRQHV��\�TXH�
WUDWD� DO� PRYLPLHQWR� \� HO� FXHUSR� HQ� WRGD� VX� GLPHQVLyQ� DIHFWLYD�� 6XV� UHSUHVHQWDQWHV� PiV�
VLJQLILFDWLYRV� VRQ� /DSLHUUH� \� $XFRXWXULHU� FRQ� OD� ³HGXFDFLyQ� YLYHQFLDGD´� \�� DFWXDOPHQWH��
SRGHPRV�FLWDU�HQWUH�RWURV�D�/HYLQ��%RVFDLQL�\�9D\HU��

�
(Q� OD� DFWXDOLGDG�� VH� REVHUYD� XQD� SUROLIHUDFLyQ� GH� WHQGHQFLDV��PpWRGRV� \� HVFXHODV� TXH� VLJXHQ�
FDPLQRV� SDUDOHORV� HQ� IXQFLyQ� GH� VX� RULJHQ� �\D� VHD� HGXFDWLYR� R� UHHGXFDWLYR�� SHGDJyJLFR� R�
������������������������������������������������������
�� /D� WHUDSLD� SVLFRPRWUL]�� VHJ~Q�%RVFDLQL� ������� S�� ���� ³6H� SURSRQH� FRPR� UHVSXHVWD� SULYLOHJLDGD� GH� D\XGD�HQ� XQ�
iPELWR�SDUWLFXODU�GH�OD�SDWRORJtD�FRUSRUDO�HQ�OD�ySWLFD�GH�OD�FRPXQLFDFLyQ�\�GH�OD�UHODFLyQ´��
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SVLTXLiWULFR��R�GH�ORV�REMHWLYRV�TXH�SHUVLJXHQ��'H�WDO�IRUPD�TXH�LQFOXVR�VH�GLVWLQJXHQ�GRV�WLSRV�GH�
IRUPDFLyQ� HQ� IXQFLyQ� GHO� PRGR� GH� DERUGDU� ODV� DOWHUDFLRQHV� SVLFRPRWULFHV� GH� ORV� QLxRV� \� ODV�
QLxDV��OD�GLULJLGD�D�SURIHVRUHV�\�D�HVSHFLDOLVWDV�HQ�UHHGXFDFLyQ��\�OD�SDUDPpGLFD��
�
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�
�������/$�(;35(6,Ð1�&25325$/��
�
/D�H[SUHVLyQ�FRUSRUDO�HPHUJH�FRQ�IXHU]D�HQ�OD�GpFDGD�GH�ORV�VHVHQWD�IXHUD�GHO�HQWRUQR�HVFRODU��
LQGHSHQGLHQWHPHQWH�GH�TXH��FRQ�DQWHULRULGDG��\D�H[LVWtD��8QD�pSRFD�GH�FRQYXOVLRQHV�VRFLDOHV�\�
GH�UHLYLQGLFDFLyQ�GH�YDORUHV�SURJUHVLVWDV�TXH�FXHVWLRQDEDQ�HO�SXULWDQLVPR�\�OD�GHVKXPDQL]DFLyQ�
SURYRFDGD�SRU�ODV�WHFQRORJtDV��7RGR�HOOR�IDYRUHFLy�OD�E~VTXHGD�GH�QXHYDV�LGHDV�\�GH�IRUPDV�GH�
UHODFLyQ� \� RUJDQL]DFLyQ� VRFLDO�� FX\D� H[SUHVLyQ�PiV� FRQRFLGD� HQ�(XURSD� IXHURQ� ORV� KHFKRV� GH�
PD\R�GH�������'H�HVWH�PRGR��HO�SXQWR�GH�SDUWLGD�LGHROyJLFR�GH�OD�H[SUHVLyQ�FRUSRUDO�HV�OR�TXH�
VH�GHQRPLQy�³PRYLPLHQWR�FRUSRUDOLVWD´��SUHVHQWH�\D�HQ�ORV�(VWDGRV�8QLGRV�HQ�OD�GpFDGD�GH�ORV�
WUHLQWD��SHUR�TXH��FRPR�KHPRV�GLFKR��WXYR�VX�SXQWR�FXOPLQDQWH�HQ�OD�(XURSD�GH�ORV�VHVHQWD���
�
(VWH� FRQJORPHUDGR� LGHROyJLFR� FRQ� UHODFLyQ� DO� FXHUSR� IXH� VLQWHWL]DGR� SRU�0DLVVRQHXYH� ��������
TXH� GHQRPLQD� FRUSRUpLVPH� DO� FRQMXQWR� GH� LGHDV� TXH� SURSXJQDQ� OD� OLEHUDFLyQ� VH[XDO�� OD�
FRPXQLFDFLyQ�HVSRQWiQHD��HO�VHQWLUVH�D�JXVWR�HQ�OD�SURSLD�SLHO��HQWUH�RWUDV��(V�GHFLU��OD�OLEHUDFLyQ�
GHO�FXHUSR�HQ�HO�VHQWLGR�PiV�DPSOLR��
�
$Vt��UHWRPDQGR�ODV�LGHDV�UXVVRQLDQDV��VH�WUDWD�GH�GDU�SURWDJRQLVPR�DO�FXHUSR�FRPR�IXHQWH�GH�OR�
QDWXUDO�� OLEHUiQGROR� GH� ODV� DWDGXUDV� LGHROyJLFDV� \� GH� ODV� HVWUXFWXUDV� UHSUHVLYDV� GHO� VLVWHPD��
5HVXPLHQGR�� VRFLDOPHQWH�VLJQLILFDUi� OD� UHYROXFLyQ�D� WUDYpV�R�SRU�HO� FXHUSR��1R�HV�GH�H[WUDxDU�
TXH�VXSXVLHUD�XQ�UHFKD]R�IURQWDO�DO�GHSRUWH�\�D�WRGRV�VXV�VLJQLILFDGRV�VRFLDOHV�\�UHSUHVRUHV�TXH�
HO�PDU[LVPR�SURSXJQDED��
�
7RGR�HOOR�FRPSRUWy�XQD�VHULH�GH�SUiFWLFDV�FRUSRUDOHV�HQ�OD�GpFDGD�GH�ORV�VHVHQWD��TXH�IXHURQ�HO�
RULJHQ� GH� OR� TXH� HQWHQGHPRV� DFWXDOPHQWH� FRPR� H[SUHVLyQ� FRUSRUDO�� +DVWD� HVH� PRPHQWR�� OD�
H[SUHVLyQ� FRUSRUDO� VH� UHODFLRQDED� H[FOXVLYDPHQWH� FRQ� OD� JLPQDVLD� UtWPLFD� \� OD� GDQ]D��
HVSHFLDOPHQWH� GLULJLGDV� DO� JpQHUR� IHPHQLQR�� $FWLYLGDGHV� H[SUHVLYDV� TXH� EXVFDEDQ� OR� FUHDWLYR�
SHUR�TXH�FDUHFtDQ�GH�OD� LPSURYLVDFLyQ�TXH�OXHJR�OD�FDUDFWHUL]DUi��<D�HQ�������-DFTXHV�&RSODQ�
LQFOX\y�HQ�HO�WpUPLQR�H[SUHVLyQ�FRUSRUDO�D�OD�GDQ]D��HO�MD]]��DOJXQDV�IRUPDV�GH�WHDWUR�\�HO�PLPR��
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�
/D�H[SUHVLyQ�FRUSRUDO�VXSXVR�HO�FXHVWLRQDPLHQWR�D�ODV�SUiFWLFDV�PRWULFHV�DQWHULRUHV��EXVFDQGR�OD�
LQQRYDFLyQ��UHFKD]DQGR�OR�FRPSHWLWLYR��OR�UHLWHUDWLYR�\�HO�HVWHUHRWLSR��SRWHQFLDQGR�OD�FUHDWLYLGDG��
OD� OLEHUDFLyQ�� OD�HVSRQWDQHLGDG�\�HO�VLPEROLVPR��(Q�GHILQLWLYD��VHJ~Q�0RWRV��������� OD�H[SUHVLyQ�
FRUSRUDO�SRVLELOLWDUi� OD� OLEHUDFLyQ�� OD�H[WHULRUL]DFLyQ�\�XQD�PDQHUD�GH�VHQWLU�HO�FRQRFLPLHQWR��XQ�
PHGLR� SDUD� UHODFLRQDUQRV� FRQ� HO� HQWRUQR�� FRQ� ORV� GHPiV� \� FRQ� HO� SURSLR� <R�� D� WUDYpV� GH�
FRQGXFWDV�FRPXQLFDWLYDV�H[SUHVDGDV�FRQ�HO�FXHUSR��(Q�UHVXPHQ��OD�H[SUHVLyQ�FRUSRUDO�SHUPLWLUi�
GHVDUUROODU�XQ�OHQJXDMH�FRUSRUDO�H[SUHVLYR��
�
&RQ� OD� LQWHQFLyQ� GH� FODULILFDU� ODV� WHQGHQFLDV� DFWXDOHV� HQ� WpFQLFDV� H[SUHVLYDV�� 3HOHJUtQ� ��������
DSXQWD�ORV�³Q~FOHRV�UHIHUHQFLDOHV´�SDUD�HO�HVWXGLR�GH�OD�H[SUHVLyQ�FRUSRUDO��TXH�FRLQFLGLUiQ�PiV�
WDUGH�� FRPR� YHUHPRV�� PD\RULWDULDPHQWH� FRQ� ODV� FXDWUR�PRGDOLGDGHV� DFWXDOHV�� 'LFKRV� Q~FOHRV�
VRQ��
�
�� (VWpWLFR�DUWtVWLFR��GDQ]D��PLPR�\�GUDPDWL]DFLyQ��
�� )LORVyILFR�\�GH�FLHQFLDV�VRFLDOHV�� ILORVRItD�\�DQWURSRORJtD��6RFLRORJtD�GH� OD�FRPXQLFDFLyQ�QR�

YHUEDO�VHPLyWLFD��
�� 3VLFROyJLFR�WHUDSpXWLFR�� SVLFRPRWULFLGDG� UHODFLRQDO�� (XWRQtD�� 7HUDSLDV� FRUSRUDOHV�

DOWHUQDWLYDV��'DQ]D�WHUDSLD��*HVWDOW��
�
1R� REVWDQWH�� FRPR� KHPRV� FRPHQWDGR�� HQ� OD� DFWXDOLGDG� VRQ� FXDWUR� ODV� PRGDOLGDGHV� GH� OD�
H[SUHVLyQ� FRUSRUDO� VHJ~Q� %ORXLQ� /H� %DURQ� �������� 9i]TXH]� *yPH]� �������� 9LOODGD� ������� \�
&RQWUHUDV��������HQWUH�RWURV��
�
�� /D� H[SUHVLyQ� FRUSRUDO� HVSHFWiFXOR� R� HVFpQLFD�� PX\� YLQFXODGD� DO� FRQWH[WR� FRPXQLFDWLYR�

WHDWUDO�� (Q� HVWD� FRUULHQWH� HO� PLPR�� OD� GDQ]D� \� HO� WHDWUR� VH� LQFOX\HQ� FRPR� VXV� Pi[LPRV�
H[SRQHQWHV��

�� /D�H[SUHVLyQ� FRUSRUDO� SVLFRDQDOtWLFD�� GH� FDUL]� SVLFRWHUDSpXWLFR�� TXH�FRQVLGHUD� OD�H[SUHVLyQ�
FRUSRUDO� FRPR� XQ�PHGLR� SDUD� FRQWULEXLU� DO� HTXLOLEULR� \� DMXVWH� GH� ORV� LQGLYLGXRV� FRQ� DOJXQD�
SUREOHPiWLFD�SVLFROyJLFD��GH�FODUD�LQIOXHQFLD�IUHXGLDQD�\�UHLFKLDQD��

�� /D� H[SUHVLyQ� FRUSRUDO� PHWDItVLFD�� HQWHQGLGD� FRPR� XQD� E~VTXHGD� HVSLULWXDO� GH� LQIOXHQFLD�
RULHQWDOLVWD��
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�� /D�H[SUHVLyQ�FRUSRUDO�SHGDJyJLFD��8ELFDGD�HQ�HO�FRQWH[WR�HGXFDWLYR��EDVDGD�HQ�ODV�WHRUtDV�
SVLFRSHGDJyJLFDV� TXH� HQ� VXV� RUtJHQHV� GH� LQWURGXFFLyQ� HQ� HO� iPELWR� HVFRODU� YLQR�
DFRPSDxDGD�SRU� ODV�DSRUWDFLRQHV�GH� OD�FRUULHQWH�SVLFRPRWULFLVWD��SDVDQGR�GH�XQ�FRQFHSWR�
GH�³FXHUSR�REMHWR´�D�XQ�³FXHUSR�YLYLGR´��/DSLHUUH�\�$XFRXWXULHU����������
�

&RQ� HVWRV� DQWHFHGHQWHV�� OD� H[SUHVLyQ� FRUSRUDO� VH� LQFRUSRUD� HQ� OD� HVFXHOD� FHQWUDQGR� ORV�
DSUHQGL]DMHV� HQ� HO� GHVDUUROOR� GH� ODV� FDSDFLGDGHV� GH� H[SUHVLyQ� \� FRPXQLFDFLyQ� PHGLDQWH� HO�
FXHUSR��&RQVHFXHQWHPHQWH��OD�H[SUHVLyQ�FRUSRUDO�HQ�HO�iPELWR�SHGDJyJLFR�UHGHILQH�HO�SDSHO�GHO�
SURIHVRUDGR�� IDYRUHFLHQGR� OD� DXWRFUtWLFD�� OD� H[SORUDFLyQ� \� OD� LQYHVWLJDFLyQ� HQ� OD� WRPD� GH�
GHFLVLRQHV� GHO� DOXPQDGR�� (O� URO� GHO� HGXFDGRU� VHUi� HO� GH� SRWHQFLDGRU� GH� OD� GHVLQKLELFLyQ� GHO�
DOXPQDGR�� IDFLOLWDQGR� OD� H[SUHVLYLGDG� HQ� OLEHUWDG�� OD� DXWRSHUFHSFLyQ� \� HO� DXWRFRQRFLPLHQWR�� OD�
VHJXULGDG��OD�SURSLD�DFHSWDFLyQ�\�OD�GH�ORV�GHPiV��SURPRYLHQGR�HO�FUHFLPLHQWR�SHUVRQDO��
�
'H� KHFKR�� OD� /2*6(� ������� FRQWHPSOD� D� OD� H[SUHVLyQ� FRUSRUDO� FRPR� FRQWHQLGR� SURSLR� GH� OD�
(GXFDFLyQ�)tVLFD��FRQVLGHUiQGROD�XQD�PDQLIHVWDFLyQ�H[SUHVLYD�\�FRPXQLFDWLYD�GH� OD�PRWULFLGDG�
GHO� DOXPQDGR�� 3RU� HOOR� HO� 'LVHxR� &XUULFXODU� GH� %DVH� FLWDUi� FRPR� XQD� GH� ODV� IXQFLRQHV� PiV�
LPSRUWDQWHV�GHO�PRYLPLHQWR�OD�HVWpWLFD�FRPXQLFDWLYD�\�OD�GH�UHODFLyQ��
�
�
�������/$�('8&$&,Ï1�)Ë6,&$�3$5$�/$�6$/8'��
�

³'HVGH�VLHPSUH��HQ�PD\RU�R�PHQRU�JUDGR��VH�KD�DVRFLDGR�OD�VDOXG�FRQ�OD�(GXFDFLyQ�ItVLFD��
(Q� GHWHUPLQDGDV� pSRFDV� OD� YLQFXODFLyQ� HQWUH� XQD� \� RWUD� WHQtD� XQ� FDUiFWHU� WHUDSpXWLFR��
JUDFLDV� D� OD� (GXFDFLyQ� ItVLFD� SRGtD� PHMRUDU� OD� VDOXG� H� LQFOXVR� SRGtDQ� FXUDUVH� FLHUWDV�
HQIHUPHGDGHV�� (Q� OD� pSRFD� DFWXDO� WLHQH� FDUiFWHU� SUHYHQWLYR� \� DGRSWD� XQD� GLPHQVLyQ� GH�
HGXFDFLyQ�SDUD�OD�VDOXG��
/D�VDOXG�KD�VHUYLGR�PX\�D�PHQXGR�GH�MXVWLILFDFLyQ�VRFLDO�D�OD�DFWLYLGDG�ItVLFD�\�GHSRUWLYD��'H�
OD�PLVPD�PDQHUD��OD�HGXFDFLyQ�SDUD�OD�VDOXG�VLUYH�D�PHQXGR�FRPR�MXVWLILFDFLyQ�SHGDJyJLFD�
GH� OD�(GXFDFLyQ�ItVLFD��'HEHPRV�VHxDODU�DTXt�TXH�OD�VHQVLELOLGDG�SRU� OD�VDOXG�HQ�HO�PXQGR�
HGXFDWLYR�VH�KDOOD�HQ�DXJH��������1R�HV�GH�H[WUDxDU��SXHV��������TXH�HQ�PXFKRV�FXUUtFXORV�GH�
(GXFDFLyQ�ItVLFD��OD�VDOXG�GHVHPSHxH�XQ�SDSHO�LPSRUWDQWH´��/OHL[j��������S��������

�
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&RPR�FRQVHFXHQFLD�GH�OD�HYROXFLyQ�LGHROyJLFD�GHO�FRQFHSWR�VDOXG��ODV�VRFLHGDGHV�GHVDUUROODGDV�
KDQ� LQYHUWLGR� SDUWH� GH� VXV� HVIXHU]RV� D� SURPRFLRQDU� OD� HGXFDFLyQ� SDUD� OD� VDOXG� FRPR� IDFWRU�
IXQGDPHQWDO� SDUD� IRPHQWDU� XQD� FRPXQLGDG� VDOXGDEOH� HQ� VX� FRQMXQWR� GHVGH� XQ� FRQWH[WR�
HGXFDWLYR��VDQLWDULR�\�VRFLDO��/RV�SURSyVLWRV�TXH�VH�SHUVLJXHQ�VRQ��)RUWXQ\�\�0ROLQD���������
�
�� /D�DGTXLVLFLyQ�GH�IRUPDV�GH�YLGD�VDOXGDEOHV��
�� 5DFLRQDOL]DU�OD�GHPDQGD�DVLVWHQFLDO��
�� &RQFLHQFLDU�D�OD�FRPXQLGDG�GH�OD�FRUUHVSRQVDELOLGDG�GH�WRGRV�\�WRGDV�HQ�OD�UHVROXFLyQ�GH�ORV�

SUREOHPDV�YLQFXODGRV�FRQ�OD�VDOXG��
�� )DFLOLWDU�HOHPHQWRV�SDUD�TXH�FDGD�LQGLYLGXR�SXHGD�DGPLQLVWUDU�\�JHVWLRQDU�OD�SURSLD�VDOXG��WDO�

\�FRPR�VHxDOD�6iQFKH]�%DxXHORV��
�

³/D�HILFDFLD�TXH�D�ODUJR�SOD]R�SXHGDQ�WHQHU�ORV�SURJUDPDV�GH�OD�PDWHULD�GH�(GXFDFLyQ�)tVLFD�
RULHQWDGRV� KDFLD� OD� VDOXG� HVWiQ� IXQGDPHQWDOPHQWH� EDVDGRV� HQ� OD� DGKHUHQFLD� TXH� SXHGDQ�
JHQHUDU�KDFLD� OD�DFWLYLGDG� ItVLFD��HVSHFLDOPHQWH�KDFLD�XQ� WLSR�GH�DFWLYLGDG� ItVLFD�TXH�FRPR�
KiELWR� HVWDEOH� FRQVWLWX\D� XQ� HOHPHQWR� VLJQLILFDWLYR� GHQWUR� GH� XQ� HVWLOR� GH� YLGD� VDOXGDEOH´�
�6iQFKH]�%DxXHORV��������S��������

�
7UHV�VRQ�ORV�PRGHORV�WHyULFRV�HQ�ORV�TXH�OD�(GXFDFLyQ�)tVLFD�SDUD�OD�VDOXG�VH�KD�GHVDUUROODGR�\�
TXH�QRV�D\XGDQ�D�FRPSUHQGHU�OD�VLWXDFLyQ�DFWXDO��HO�PpGLFR��HO�SVLFRHGXFDWLYR�\�HO�VRFLR�FUtWLFR�
�'HYtV�\�3HLUy��������3HLUy���������
�
�� (O�PRGHOR�PpGLFR��

%DVDGR�HQ�XQD�IXQGDPHQWDFLyQ�FLHQWtILFD�DQDWyPLFD��ILVLROyJLFD�\�ELRPHFiQLFD��VH�FHQWUD�HQ�
HO� IXQFLRQDPLHQWR� GHO� FXHUSR� \� HQ� ORV� HIHFWRV� TXH�HQ�pO� SXHGH�SURGXFLU� HO� HMHUFLFLR� ItVLFR��
3DUD�HVWH�PRGHOR� OD� VDOXG�HV� VLPSOHPHQWH� OD�DXVHQFLD�GH�HQIHUPHGDG��EDMR�HO�SDUDGLJPD�
ELRORJLVWD�WUDGLFLRQDO��
(VWH� PRGHOR� PXHVWUD� VX� FHUFDQtD� FRQ� HO� HQWUHQDPLHQWR� GHSRUWLYR� \� OD� LGHD� GHO� ³FXHUSR�
PiTXLQD´�� 6XV� SULQFLSDOHV� DSRUWDFLRQHV� YHUVDQ� VREUH� HO� UHDMXVWH� \� UHRULHQWDFLyQ� GH� ORV�
FRPSRQHQWHV�GH� OD�FRQGLFLyQ� ItVLFD�� OD� UHDOL]DFLyQ�VHJXUD�\�HILFD]�GH� ORV�HMHUFLFLRV�\�HQ� OD�
LGHQWLILFDFLyQ�GH�ODV�YDULDEOHV�GH�XQ�SURJUDPD�GH�HMHUFLFLR�ItVLFR�\�VDOXG��
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'HVWDFDQ� FRPR� OLPLWDFLRQHV� HO� ROYLGR� GH� IDFWRUHV� SVLFRVRFLDOHV� \� H[SHULHQFLDOHV�� D� VX�
FRQFHSFLyQ�GH�OD�FRQGLFLyQ�ItVLFD�HVWUHFKDPHQWH�OLJDGD�DO�UHQGLPLHQWR�\�HQ�OD�FRQVLGHUDFLyQ�
GH�TXH�OD�LQIRUPDFLyQ�\�OD�UHSHWLFLyQ�SURSXHVWD�SRU�HO�SURIHVRUDGR�SXHGH�SURGXFLU�XQ�FDPELR�
HQ� ODV� FRQGXFWDV� GHO� DOXPQDGR�� 3RU� WDQWR�� VX� IXQGDPHQWDFLyQ� SHGDJyJLFD� HV� GH� FDUiFWHU�
XWLOLWDULR�H�LQVWUXPHQWDO��GDGR�TXH�FRQFLEH�OD�VDOXG�FRPR�XQD�FDWHJRUtD�HVWiWLFD�FRQVHJXLGD�
H[FOXVLYDPHQWH� SRU� OD� UHSHWLFLyQ� H� LPLWDFLyQ� GH� HMHUFLFLRV� \� TXH� WDQ� VROR� HQ� RFDVLRQHV� YD�
DFRPSDxDGD�SRU�XQD�EUHYH�H[SOLFDFLyQ�GHO�SRU�TXp�GH�VX�UHDOL]DFLyQ��
�
�
�

�� (O�PRGHOR�SVLFRHGXFDWLYR��
'H� IXQGDPHQWDFLyQ� SVLFROyJLFD� \� HGXFDWLYD�� FRQFLEH� OD� VDOXG� FRPR� HO� UHVXOWDGR� GH� XQD�
UHVSRQVDELOLGDG� LQGLYLGXDO� TXH� FRPSRUWD� OD� HOHFFLyQ� GH� XQ� GHWHUPLQDGR� HVWLOR� GH� YLGD� TXH�
FRQOOHYH�XQ�ELHQHVWDU�SHUVRQDO��
6XV�SULQFLSDOHV�DSRUWDFLRQHV�VH�FRQFUHWDQ�HQ��
�� (O� DFFHVR� GHO� DOXPQDGR� D� OD� LQIRUPDFLyQ� QHFHVDULD� VREUH� ODV� UHODFLRQHV� GHO� HMHUFLFLR�

ItVLFR�\�OD�VDOXG�SDUD�IDFLOLWDU�VX�WRPD�GH�GHFLVLRQHV�KDFLD�XQ�HVWLOR�GH�YLGD�VDOXGDEOH��
�� /D�FRQVLGHUDFLyQ�GH�TXH�HO�DOXPQDGR�GHEH�VHU�UHVSRQVDEOH�\�DXWyQRPR�UHVSHFWR�D�VX�

SURSLD�SUiFWLFD��
�� (O�SURIHVRUDGR�GHEH�HODERUDU�PDWHULDOHV�FXUULFXODUHV�FRQ�HO�REMHWLYR�GH�LQIRUPDU��YLQFXODU�

WHRUtD�\�SUiFWLFD��HYDOXDU�\�SURPRYHU�DFWLWXGHV�\�YDORUHV��
/DV� OLPLWDFLRQHV�TXH�SUHVHQWD�HVWH�PRGHOR� VH� FHQWUDQ�HQ� VX�DVLPLODFLyQ�D�RWUDV�GLVFLSOLQDV�
WHyULFDV��GDGR�TXH�VH�UHFXUUH�D�ODV�FODVHV�GH�FDUiFWHU�WHyULFR���HQ�REYLDU�ORV�FRQGLFLRQDQWHV�
VRFLDOHV��HFRQyPLFRV�\�FXOWXUDOHV�GHO�DOXPQDGR�TXH�VLQ�GXGD�SXHGHQ�DIHFWDU�D�VX� WRPD�GH�
GHFLVLRQHV� \�� HQ� FRQVHFXHQFLD�� SXHGH� FRPSRUWDU� LPSOtFLWDPHQWH� XQ� HWLTXHWDMH� R� HVWLJPD�
VRFLDO�KDFLD�DTXHOORV�TXH�QR�SUDFWLFDQ�XQ�HVWLOR�GH�YLGD�VDOXGDEOH��

�
�� (O�PRGHOR�VRFLR�FUtWLFR��

%DVDGR�HQ�XQD�IXQGDPHQWDFLyQ�VRFLROyJLFD�\�FUtWLFD��EDMR�XQ�FRQFHSWR�GH�VDOXG�TXH�GHILHQGH�
OD� FRQVWUXFFLyQ� VRFLDO� SDUD� JHQHUDU� DPELHQWHV� VDOXGDEOHV� WDQWR� SRU� DFFLRQHV� LQGLYLGXDOHV�
FRPR�FROHFWLYDV��
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$�GLIHUHQFLD�GH�ORV�GRV�PRGHORV�DQWHULRUHV��FULWLFD�OD�FXOWXUD�ItVLFD��FRUSRUDO�\�GHSRUWLYD�GHVGH�
XQD� SHUVSHFWLYD� VRFLDO� H� LGHROyJLFD�� (Q� FRQVHFXHQFLD�� IDFLOLWD� XQD� FRQFLHQFLD� FUtWLFD� HQ� HO�
DOXPQDGR�FRQ�HO�REMHWLYR�GH�FUHDU�FDPELRV�VRFLDOHV�� IDYRUHFLHQGR�HO� WUDEDMR�\� OD�GLVFXVLyQ�
FROHFWLYD�HQ�HO�TXH�VH�DQDOLFH�OD�VDOXG�\�HO�HMHUFLFLR�ItVLFR�HQ�HO�DFWXDO�FRQWH[WR�VRFLDO��
&RPR� FDUHQFLDV�� WLHQH� SRFR� HQ� FXHQWD� OD� FDSDFLGDG� GH� GHFLVLyQ� LQGLYLGXDO� \� VX� H[FHVLYD�
FDUJD�WHyULFD�SXHGH�DSRUWDU�SRFDV�DOWHUQDWLYDV�SUiFWLFDV��
�

/RV� SODQWHDPLHQWRV� GH� HVWRV� WUHV� PRGHORV� TXH� KHPRV� DQDOL]DGR� VLQWpWLFDPHQWH� WLHQHQ� VXV�
LPSOLFDFLRQHV� HQ� HO� FXUUtFXOR� GH� OD� (GXFDFLyQ� )tVLFD� DFWXDO�� 'HYtV� \� 3HLUy� DSXQWDQ� KDFLD� XQD�
SHUVSHFWLYD�FXUULFXODU�KROtVWLFD�TXH�LQWHQWH�LQWHJUDU�ORV�WUHV�PRGHORV�GH�OD�PDQHUD�PiV�FRKHUHQWH��
�
�

³(V��SRU�VXSXHVWR�� LPSRUWDQWH� LQWURGXFLU�D� ORV�DOXPQRV�HQ� ODV� IRUPDV�GH�KDFHU�HMHUFLFLR��GH�
FRQWURODU�\�FRQIHFFLRQDU�VX�SURSLD�GLHWD�\�VX�SURJUDPD�GH�DFWLYLGDG�ItVLFD�\�FyPR�KDFHU�XQ�
PHMRU�XVR�GH�ODV�IDFLOLGDGHV�GLVSRQLEOHV�GH�OD�FRPXQLGDG��3HUR�WDPELpQ�HV�LPSRUWDQWH�TXH�VH�
HVWLPXOH�D� ORV�DOXPQRV�D�DQDOL]DU�FUtWLFDPHQWH� OD�VDOXG�\�HO�HMHUFLFLR�GHQWUR�GH�VX�FRQWH[WR�
VRFLDO�\�FXOWXUDO�\�D�H[DPLQDU�HO�PRGR�HQ�TXH�HVWiQ�FRQVWUXLGDV�VRFLDOPHQWH�QXHVWUDV�LGHDV�
VREUH� OR�TXH�FRQVWLWX\H� OD�VDOXG�\� OD�FRQGLFLyQ�ItVLFD´��.LUN��������FLWDGR�SRU�'HYtV�\�3HLUy��
������S�������

�
$PERV�DXWRUHV�DSXQWDQ�DO�UHVSHFWR�TXH�HV�QHFHVDULR�VXSHUDU�HO�pQIDVLV�GH�OD�FRQGLFLyQ�ItVLFD�\�
GHO�GHSRUWH�FXDQGR�VH� UHODFLRQD�VDOXG�\�(GXFDFLyQ�)tVLFD��3RU� OR�TXH�HV�QHFHVDULR�KDFHU�XQD�
UHYLVLyQ� GH� ORV� FRQWHQLGRV� GHO� FXUUtFXOR� TXH� SHUPLWD� WHQHU� HQ� FXHQWD� XQ� SODQWHDPLHQWR� PiV�
FRKHUHQWH�GH�OD�(GXFDFLyQ�)tVLFD�SDUD�OD�VDOXG��
�
$Vt�PLVPR��3HLUy�������� LQVLVWH�HQ�HO�VHQWLGR�YHUWLFDO�\�KRUL]RQWDO�GH� OD�VDOXG�HQ�HO�FXUUtFXOR�GH�
(GXFDFLyQ�)tVLFD�GHO�WHUULWRULR�0(&�TXH�DSDUHFH�HQ�HO�iUHD�GH�(GXFDFLyQ�)tVLFD�FRPR�XQ�EORTXH�
GH� FRQWHQLGRV� HVSHFtILFRV�� GDGR� TXH� OD� DFWLYLGDG� ItVLFD� HV� XQR� GH� ORV� IDFWRUHV� FODYH� SDUD� OD�
SURPRFLyQ�\�PHMRUD�GH� OD�VDOXG��$�VX�YH]��GHVGH�XQ�PRGHOR� LQWHJUDGR��VH�FRQVLGHUD�FRPR�XQ�
FRQWHQLGR�WUDQVYHUVDO�GH�WRGDV�ODV�iUHDV�HGXFDWLYDV��
�
3DUD� FRQFOXLU�� 3HLUy� ������� RIUHFH� ORV� SULQFLSLRV� GH� SURFHGLPLHQWR� TXH� SXHGHQ� IDYRUHFHU� WDO�
SURSyVLWR��
�
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�� 5HIRU]DU�DFWLWXGHV�SRVLWLYDV�KDFLD�OD�SUiFWLFD�ItVLFD�VDOXGDEOH��
�� )DYRUHFHU� OD� DXWRDFHSWDFLyQ� FRUSRUDO� \� HO� DXWRFRQRFLPLHQWR� GHO� DOXPQDGR�� DVt� FRPR� HO�

UHVSHWR�KDFLD�ORV�GHPiV��
�� )DFLOLWDU� XQD� YLYHQFLD� VDWLVIDFWRULD� GH� ODV� VHVLRQHV� GH� (GXFDFLyQ� )tVLFD�� SUHVHQWDQGR�

DFWLYLGDGHV� YDULDGDV� \� PRWLYDQWHV�� UHVSHWDQGR� ODV� FDSDFLGDGHV� \� OLPLWDFLRQHV� GH� FDGD�
LQGLYLGXR��\�XWLOL]DQGR�FULWHULRV�H�LQVWUXPHQWRV�GH�HYDOXDFLyQ�FRKHUHQWHV��

�� 3URSRUFLRQDU�DO�DOXPQDGR�XQ�FRQRFLPLHQWR�WHyULFR�EiVLFR��DVHJXUDQGR�TXH�VH�DSUHQGH�HQ�XQ�
FRQWH[WR�SUiFWLFR��

�� 3RWHQFLDU�OD�FDSDFLGDG�GH�XQD�WRPD�GH�GHFLVLRQHV�LQGLYLGXDO�\�UHVSRQVDEOH�\�OD�DGTXLVLFLyQ�
GH�XQ�HVWLOR�GH�YLGD�DFWLYR�\�VDOXGDEOH�HQ�XQ�PHGLR�TXH�VHD�UHVSHWDGR��

�� 5HYLVDU�ORV�FRQFHSWRV�GH�FRQGLFLRQDPLHQWR�ItVLFR��VDOXG�\�GHSRUWH�SRU�SDUWH�GHO�SURIHVRUDGR��
�� )DYRUHFHU�ODV�LQWHUUHODFLRQHV�VRFLDOHV��
�� ,QIRUPDU� VREUH� OD� FR\XQWXUD� HFRQyPLFD�� SROtWLFD� \� DPELHQWDO� TXH� SXHGH� FRQGLFLRQDU� OD�

SUiFWLFD� ItVLFD� VDOXGDEOH�� IDYRUHFLHQGR� XQD� FRQFLHQFLD� FUtWLFD� \� XQ� iPELWR� SURSLFLR� D� OD�
UHIOH[LyQ��

�
8QD�YH]�DQDOL]DGDV�ODV�FRUULHQWHV�TXH�KDQ�LQIOXHQFLDGR��H�LQIOXHQFLDQ��HQ�HO�FRQFHSWR�DFWXDO�GH�OD�
(GXFDFLyQ�)tVLFD�\�D�VX� WUDWDPLHQWR�FXUULFXODU��FUHHPRV�TXH�HV�HO�PRPHQWR�RSRUWXQR�SDUD�GDU�
SDVR�DO�DQiOLVLV�GH�OD�VLWXDFLyQ�DFWXDO�GH�OD�(GXFDFLyQ�)tVLFD��



� ��

�
�����$1É/,6,6�'(�/$�6,78$&,Ð1�$&78$/�'(�/$�('8&$&,Ð1��
�������)Ì6,&$��
�
�
3DUD�SURVHJXLU�HVWH�DQiOLVLV�FRQFHSWXDO��FUHHPRV�HQ�HVWH�PRPHQWR�QHFHVDULR�RIUHFHU�XQD�YLVLyQ�
�DXQTXH� VHD� D� JUDQGHV� UDVJRV�� GH� OD� VLWXDFLyQ� DFWXDO� GH� OD� (GXFDFLyQ� )tVLFD�� GHVGH� XQD�
SHUVSHFWLYD�PiV�SUDJPiWLFD��UHILULpQGRQRV�FRQFUHWDPHQWH�D�VX�GHVDUUROOR�HQ�OD�UHDOLGDG�HVFRODU��
FRQWH[WR�HQ�HO�FXDO�VH�HQPDUFD�OD�SUHVHQWH�LQYHVWLJDFLyQ���
�
3DUD�LQLFLDU�HVWH�DQiOLVLV�QR�SRGHPRV�REYLDU�D�3DUOHEDV��XQR�GH�ORV�DXWRUHV�TXH�KD�UHDOL]DGR�D�OR�
ODUJR� GH� VXV� GLIHUHQWHV� WUDEDMRV� ������� ������ ������ ������ XQ� GLDJQyVWLFR� GH� FULVLV� HQ� OD�
(GXFDFLyQ�)tVLFD��'RV�VRQ�ORV�HMHV�SULQFLSDOHV�HQ�ORV�TXH�VH�EDVD��
�
�� /D�HPHUJHQFLD�GH�XQD�H[LJHQFLD�FLHQWtILFD�FRPR�IXQGDPHQWR�GH�OD�GLVFLSOLQD��
�� /D�GLYHUVLILFDFLyQ�\�GLIXVLyQ�GH�ODV�SUiFWLFDV�FRUSRUDOHV��
�
/D� GHVDSDULFLyQ� SURJUHVLYD� GH� PpWRGRV� ~QLFRV� HQ� ORV� TXH� ORV� SURIHVLRQDOHV� GH� OD� (GXFDFLyQ�
)tVLFD�VH�DFRJtDQ�EDMR�VXV�GLUHFWULFHV�HVWULFWDV��KD�GDGR�SDVR�D�XQD�GLYHUVLILFDFLyQ�HQ�ODV�IRUPDV�
GH�DFWXDU��PiV�DOOi�GH�HQFDVLOODPLHQWRV�HQ�XQD�FRQFHSFLyQ�GHWHUPLQDGD��(VWD�GHVDSDULFLyQ�GH�
ORV�PpWRGRV�HVWULFWRV�\�UtJLGRV�GHO�SDVDGR�FRQVLGHUD�TXH�GHEH�VHU�VXVWLWXLGD�SRU�OD�DGRSFLyQ�GH�
XQ�PDUFR�FLHQWtILFR�GH�UHIHUHQFLD�TXH�SHUPLWD�HVWUXFWXUDU�\�MXVWLILFDU�OD�DFWXDFLyQ�GRFHQWH�DFWXDO���
�

³'H� QDGD� VLUYH� DFXPXODU� FHQWHQDUHV� GH� WpFQLFDV� \� SURFHGLPLHQWRV� GLGiFWLFRV� VLQR�
FRQVHJXLPRV� GDUOHV� XQ� VHQWLPLHQWR� IXQGDPHQWDO� HQ� HO� PDUFR� GH� OD� (GXFDFLyQ� )tVLFD´�
�3DUOHEDV��������S�����

�
9L]XHWH��������VH�PXHVWUD�GH�DFXHUGR�HQ�TXH�XQR�GH�ORV�GHVHQFDGHQDQWHV�GH�OD�FULVLV�HV�OD�IDOWD�
GH� LGHQWLGDG� GH� OD� (GXFDFLyQ� )tVLFD�� TXH� OD� KD� PDQWHQLGR� IXHUD� GH� OR� TXH� GHQRPLQD�
³QRUPDOL]DFLyQ�DFDGpPLFD´��
������������������������������������������������������
��3DUOHEDV�SURSRQH�FRPR�SRVLEOH�YtD�GH�VROXFLyQ�D�HVWD�FULVLV� OD�SUD[LRORJtD�PRWUL]��OD�FLHQFLD�GH�OD�DFFLyQ�PRWUL]��
FRPR�PpWRGR�FLHQWtILFR�GH�OD�(GXFDFLyQ�)tVLFD��
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�
(Q�HVWD�PLVPD�OtQHD�GH�UHIOH[LyQ��*LPHQR�0DUWtQ��3pUH]�5DPtUH]�\�9L]XHWH���������UHVXPHQ�HVWD�
VLWXDFLyQ�FUtWLFD�FRQFUHWiQGROD�HQ�ORV�VLJXLHQWHV�SXQWRV��
�
�� )DOWD�GH�WUDGLFLyQ�FLHQWtILFD�GH�OD�GLVFLSOLQD��
�� ,QH[LVWHQFLD�GH�XQ�FRUSXV�GRFWULQDO�SOHQDPHQWH�FRQVHQVXDGR�SRU�OD�FRPXQLGDG�FLHQWtILFD�GH�

OD�(GXFDFLyQ�)tVLFD��
�� $XVHQFLD�GH�GHOLPLWDFLyQ�GHO�FDPSR�\�iPELWRV�GH�DFWXDFLyQ�GH�OD�(GXFDFLyQ�)tVLFD��
�� &RQIXVLyQ�JHQHUDOL]DGD�GH�ORV�REMHWLYRV�\�ORV�FRQWHQLGRV��
�� )DOWD�GH�XQD�WHUPLQRORJtD�DFHSWDGD�XQLYHUVDOPHQWH��
�
1R�REVWDQWH��\�HQ�HVWH�VHQWLGR��FXDQGR�QRV�UHIHUtDPRV�D�OD�GLVSDULGDG�HSLVWHPROyJLFD��VH�KDFtD�
SDWHQWH�HVWD�VLWXDFLyQ�FXDQGR�KHPRV�LQWHQWDGR�VLQWHWL]DU�OD�GLYHUVLGDG�HQ�HO�SODQWHDPLHQWR�GH�ODV�
WHQGHQFLDV�DFWXDOHV��HQ�FXDQWR�D�OD�IXQGDPHQWDFLyQ�FLHQWtILFD�GH�OD�(GXFDFLyQ�)tVLFD��VHJ~Q�ODV�
GLIHUHQWHV�DSRUWDFLRQHV��
�
3DUDOHODPHQWH� D� OR� GHVFULWR� DQWHULRUPHQWH�� HO� DXPHQWR� GH� OD� FDOLGDG� GH� YLGD� LQKHUHQWH� D� OD�
VRFLHGDG�GHO�ELHQHVWDU��KD�SURGXFLGR�FDGD�YH]�PiV�XQ�LQFUHPHQWR�GHO�Q~PHUR�GH�SUDFWLFDQWHV�GH�
DFWLYLGDGHV�ItVLFDV��DVt�FRPR�OD�DSDULFLyQ�GH�QXHYDV�\�QXPHURVDV�PRGDOLGDGHV�ItVLFR�GHSRUWLYDV�
DO�DOFDQFH�GH�ORV�FLXGDGDQRV��
�
6L� WRPDPRV� FRPR� UHIHUHQWH� HO� DQiOLVLV� VRFLDO� UHDOL]DGR� SRU� 9i]TXH]�*yPH]� ������� ������� VH�
FRQVWDWD� TXH� HO� FDPELR� FXOWXUDO� TXH� VH� KD� RSHUDGR� HQ� OD� VRFLHGDG� DFWXDO� KD� IDYRUHFLGR� XQD�
QXHYD� FRQFHSFLyQ� GHO� FXHUSR�� DSDUHFLHQGR� FRPR� XQ� YDORU� FXOWXUDO� GH� JUDQ� LPSRUWDQFLD� HQ� ODV�
VRFLHGDGHV�GHVDUUROODGDV��8Q�YDORU�TXH�WDPELpQ�VH�H[SUHVD�GH�GLYHUVDV�IRUPDV��SDVDQGR�GHVGH�
XQD� FRQFHSFLyQ� GH� OD� SUiFWLFD� ItVLFD� HVWUHFKDPHQWH� YLQFXODGD� D� PRGHORV� HVWpWLFRV�� D� OD�
SUHVHUYDFLyQ�GH� OD�VDOXG�R��VLPSOHPHQWH��D� OD�RFXSDFLyQ�GHO�WLHPSR�OLEUH�FRPR�IRUPD�GH�RFLR�\�
GLVIUXWH��(VWH�YDORU�VRFLDO�HQ�DO]D�VH�KD�YLVWR�FRUUHVSRQGLGR�SRU�XQD� LQGXVWULD�\�XQD�SROtWLFD�GH�
VHUYLFLRV�TXH�KD�PXOWLSOLFDGR�HQRUPHPHQWH�OD�RIHUWD��
�
(OOR�KD�SURGXFLGR�XQD�GLYHUVLILFDFLyQ�GH�ODV�SUiFWLFDV�FRUSRUDOHV�PDWHULDOL]DGD�HQ�FRQFHSFLRQHV�
GLYHUVDV�\�D�PHQXGR�\X[WDSXHVWDV��KDFLpQGRVH�SDWHQWH�OD�JUDQ�FDQWLGDG�GH�WpFQLFDV�\�PpWRGRV�
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HQ�IXQFLyQ�GH�FDGD�XQR�GH�ORV�iPELWRV�GH�OD�YLGD�VRFLDO��HO�HGXFDWLYR��GH�RFLR��OD�UHHGXFDFLyQ�\�OD�
FRPSHWLFLyQ�GHSRUWLYD��
�
(VWD�GLYHUVLGDG�GH�PpWRGRV��WpFQLFDV�\�IRUPDV�VXSRQHQ�XQ�HQULTXHFLPLHQWR�\�GLYHUVLILFDFLyQ�GH�
OD� SUiFWLFD� SHUR� SXHGHQ� OOHYDU� DO� SURIHVLRQDO� GH� OD� (GXFDFLyQ� )tVLFD� D� FLHUWD� FRQIXVLyQ� HQ� HO�
PRPHQWR�GH�LQWHUYHQLU��GH�KDFHU�XQD�HOHFFLyQ�HQ�IXQFLyQ�GHO�iPELWR�GH�VX�DFWLYLGDG���
�
6L� VXPDPRV� D� HVWD� GLYHUVLILFDFLyQ� OD� DXVHQFLD� GH� XQ� PDUFR� WHyULFR� GH� UHIHUHQFLD� JHQHUDO�� OD�
GHVRULHQWDFLyQ� GH� ORV� SURIHVLRQDOHV� HV� WRGDYtD�PD\RU�� GDGR� TXH� FDGD� FRUULHQWH�� FDGD� WpFQLFD��
GLVSRQH� GH� VXV� SURSLRV� PHGLRV� WHyULFRV� MXVWLILFDWLYRV� FHQWUDGRV� HQ� VX� SURSLD� SUD[LV�� SDUD�
DFUHGLWDU�VX�VXSUHPDFtD�VREUH�HO�UHVWR�GH�WpFQLFDV�\�IRUPDV�GH�LQWHUYHQFLyQ��eVWD�GLYHUVLILFDFLyQ�
VH�KDFH�WDPELpQ�SDWHQWH��HQ�FRQVHFXHQFLD��HQ�ORV�SODQHV�GH�IRUPDFLyQ�GH�IRUPDGRUHV��
�
3HUR�QR�REVWDQWH�� FRPR�DSXQWD�9i]TXH]�*yPH]� ��������HVWD�VLWXDFLyQ�GH�FULVLV�SRVLEOHPHQWH�
FDUH]FD� GH� FRQQRWDFLRQHV� QHJDWLYDV� \D� TXH� VH� WUDWD� GH� XQD� ³FULVLV� GH� FUHFLPLHQWR´�� \� SRU� HOOR�
LQVLVWH�HQ�TXH�OD�(GXFDFLyQ�)tVLFD�GHELHUD�LQFOXLU�FXDOTXLHU�PpWRGR�TXH�DSR\DUD�HO�GHVDUUROOR�GH�
OD�PDWHULD�GHVGH�HO�SXQWR�GH�YLVWD�HGXFDWLYR��DOHMiQGRVH�GH�YLVLRQHV�UHGXFFLRQLVWDV��
�
(VWD� VLWXDFLyQ� GHVFULWD� KDVWD� HO� PRPHQWR�� VLQ� GXGD� WLHQH� VXV� UHSHUFXVLRQHV� HQ� ODV� SURSLDV�
WLWXODFLRQHV� XQLYHUVLWDULDV�� 6L� DOJXQRV� DXWRUHV�� FRPR� 9L]XHWH� �������� FRQVLGHUDQ� TXH� OD� QXHYD�
GHQRPLQDFLyQ�GH�OD� OLFHQFLDWXUD�HQ�³$FWLYLGDG�)tVLFD�\�'HSRUWH´�VXSRQH�HO�SULQFLSLR�GHO�ILQ�GH�OD�
(GXFDFLyQ�)tVLFD� FRPR�GLVFLSOLQD�HGXFDWLYD�� \D�TXH�DSRUWD�PiV� LQFHUWLGXPEUH�D� OD� \D� FRQIXVD�
LGHQWLGDG�GH� OD�GLVFLSOLQD��RWURV��FRPR�3DVWRU���������GHILHQGHQ�OD�QXHYD�GHQRPLQDFLyQ��\D�TXH�
FRQVLGHUDQ�TXH�VH�DMXVWD�PiV�D�HVWD�UHDOLGDG�SOXUDO�\�TXH�DEUH�QXHYRV�iPELWRV�GH�LQWHUYHQFLyQ�
PiV�DOOi�GH�ORV�SXUDPHQWH�HGXFDWLYRV��LQFOXVR�OOHJDQGR�D�VROLFLWDU�GH�ORV�&ROHJLRV�SURIHVLRQDOHV�
GH� QXHVWUR� iPELWR� XQD� DFWXDOL]DFLyQ� HQ� VX� GHQRPLQDFLyQ�� SDUD� HVWDU� FHUFDQRV� D� XQD� UHDOLGDG�
FDGD�YH]�PiV�YDULDEOH�\�IOH[LEOH��
�
3HUR� HO� FRQIOLFWR� DEDUFD�RWURV�DVSHFWRV��(Q�FXDQWR�D� VX� FRQVROLGDFLyQ� FRPR�iUHD�HQ�HO� DFWXDO�
VLVWHPD�HGXFDWLYR��6iQFKH]�%DxXHORV��������DSRUWD�XQ�PDUFR�GH�UHIOH[LyQ�GLULJLGR�D� OD�HVFDVD�
FRQVLGHUDFLyQ� DFDGpPLFD� GH� OD� PDWHULD�� D� SHVDU� GH� VX� UHFRQRFLPLHQWR� RILFLDO� FRPR� iUHD�
HGXFDWLYD��EDVDGR�HQ��
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�
�� /D� KHUHQFLD� KLVWyULFD� GXDOLVWD� TXH� KD� H[FOXLGR� D� OD� (GXFDFLyQ� )tVLFD� GH� VX� FRPSRQHQWH�

HGXFDWLYR�� LGHQWLILFiQGROD� DXQ� DFWXDOPHQWH� \� GH� PDQHUD� PD\RULWDULD� SRU� SDUWH� GH� OD�
FRPXQLGDG�HVFRODU��FRPR�³FODVH�GH�JLPQDVLD´��

�� /D� XWLOL]DFLyQ�SROtWLFD� GH� OD�PDWHULD�� TXH�KD� IDYRUHFLGR� OD� FUHDFLyQ�GH�XQD� LPDJHQ� UtJLGD� \�
PLOLWDULVWD�GH�OD�DVLJQDWXUD�TXH�WRGDYtD��HQ�FLHUWR�PRGR��SHUVLVWH��

�
$PEDV� FLUFXQVWDQFLDV�� VHJ~Q�6iQFKH]�%DxXHORV� \� WDPELpQ�'HYtV� �������� HQWUH� RWURV�� LQIOX\HQ�
WRGDYtD�HQ�XQD�VLWXDFLyQ�GH�FLHUWD�LQIHULRULGDG�GHO�iUHD�UHVSHFWR�DO�UHVWR��OD�FXDO�SXHGH�GDU�OXJDU�
D�XQ� ³FXUUtFXOXP�RFXOWR´�TXH�SURYRFD�XQD�EDMD�FRQVLGHUDFLyQ�GH� OD�PDWHULD��FRQVWDWDGD�SRU� ORV�
HVWXGLRV�GH�$OPRQG���������+R\OH���������.RVORZ���������(YDQV�\�'DYLHV��������\�.LUN���������
3DUD� FRPSHQVDU� HVWD� VLWXDFLyQ�� DOJXQRV� GRFHQWHV� MXVWLILFDUiQ� XQD� SURJUHVLYD� WHRUL]DFLyQ� H�
LQWHOHFWXDOL]DFLyQ�GH� OD�PDWHULD��GHMDQGR�HQ�XQ�VHJXQGR�SODQR� ORV�FRQWHQLGRV�SURFHGLPHQWDOHV��
2WUD� UHDFFLyQ� VLWXDUi� D� OD� (GXFDFLyQ� )tVLFD� FRPR� PDWHULD� XWLOLWDULVWD� DO� VHUYLFLR� GH� ORV�
DSUHQGL]DMHV� WUDGLFLRQDOHV��FRQ� OR�FXDO�VH�FRQVWDWD�GH�QXHYR� OD� IUDJLOLGDG�GH�VX�VLWXDFLyQ�HQ�HO�
VLVWHPD�HVFRODU��8QD� WHUFHUD� UHDFFLyQ�DQWH�HVWD�VLWXDFLyQ�GHIHQGHUi� OD�(GXFDFLyQ�)tVLFD�FRPR�
PHGLR� UHFUHDWLYR� \�KHGRQLVWD��TXH�SURSRUFLRQD�GHVFDQVR�GH� ODV�DVLJQDWXUDV�FRQFHSWXDOHV��3RU�
~OWLPR��FRPR�UHVSXHVWD�D�OD�YLVLyQ�DQWLDFDGpPLFD�GH�OD�DVLJQDWXUD��SRGHPRV�HQFRQWUDU�DTXHOORV�
FHQWURV�FX\R�REMHWLYR�HV�IRUPDU�HTXLSRV�GHSRUWLYRV�GH�pOLWH�FRPR�PHGLR�GH�SUHVWLJLR�HVFRODU��
�
$QWH�HVWD�VLWXDFLyQ��TXH�HQ�DEVROXWR�HV�JHQHUDOL]DEOH��HO�UHWR�GH�OD�(GXFDFLyQ�)tVLFD�VH�VLW~D�HQ�
GHIHQGHU� VXV� YDORUHV� HGXFDWLYRV� LQWUtQVHFRV�� WDO� \� FRPR� OD� /2*6(� OH� RWRUJD�� 6H� WUDWD� GH�
FRQVHJXLU� VX� FRH[LVWHQFLD� HQ� LJXDOGDG� GH� FRQGLFLRQHV� UHDOHV� TXH� HO� UHVWR� GH� PDWHULDV� GHO�
FXUUtFXOXP�� &UHHPRV� LQWHUHVDQWH� FHQWUDU� QXHVWUD� DWHQFLyQ� HQ� HO� 0DQLILHVWR� 0XQGLDO� GH� OD�
(GXFDFLyQ�)tVLFD� ����� HODERUDGR� SRU� OD� )HGHUDFLyQ� ,QWHUQDFLRQDO� GH�(GXFDFLyQ�)tVLFD� �),(3���
TXH� DSXQWD� ODV� OtQHDV� GH� IXWXUR� TXH� GHEH� VHJXLU� QXHVWUD� iUHD� \� TXH� DSRUWD� QXHYDV� YtDV� GH�
UHIOH[LyQ��$�FRQWLQXDFLyQ�UHVXPLPRV�ODV�FRQFOXVLRQHV�GH�HVWH�H[WHQVR�GRFXPHQWR��
�
�� /D�(GXFDFLyQ�)tVLFD�HV�XQ�GHUHFKR�XQLYHUVDO�\�IXQGDPHQWDO�GH�WRGDV�ODV�SHUVRQDV��
�� /D�(GXFDFLyQ�)tVLFD�HV�XQ�SURFHVR�GH�HGXFDFLyQ��VHD�SRU�YtDV� IRUPDOHV�R�QR�IRUPDOHV��\D�

TXH�SURPXHYH�XQD�HGXFDFLyQ�HIHFWLYD�SDUD�OD�VDOXG�\�RFXSDFLyQ�VDOXGDEOH�GHO�WLHPSR�OLEUH�\�
GHO�RFLR��DGHPiV�GH�GHVDUUROODU�YDORUHV�VRFLDOHV�\�HVWLORV�GH�YLGD�DFWLYRV���
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�� (V�XQ�PHGLR�GH�DSUHQGL]DMH�\�GHVDUUROOR�GH�DFWLYLGDGHV�PRWRUDV�HQ�WRGDV�ODV�IUDQMDV�GH�HGDG�
GHO� VHU� KXPDQR�� XWLOL]DQGR� DFWLYLGDGHV� ItVLFDV� HQ� IRUPD� GH� HMHUFLFLRV� JLPQiVWLFRV�� MXHJRV��
GDQ]DV��GHSRUWHV��DFWLYLGDGHV�GH�DYHQWXUD��UHODMDPLHQWR�\�RWUDV�RSFLRQHV�GH�RFLR�DFWLYR��SHUR�
VLHPSUH�FRQ�SURSyVLWRV�HGXFDWLYRV�H�LQWHUDFWXDQGR�HQ�HO�PHGLR�FXOWXUDO�\�QDWXUDO��

�� (O�PHGLR�HVSHFtILFR�GH�OD�(GXFDFLyQ�)tVLFD�VRQ�WRGDV�DTXHOODV�DFWLYLGDGHV�ItVLFDV�FRQ�ILQHV�
HGXFDWLYRV��HQ�VXV�SRVLEOHV�IRUPDV�GH�H[SUHVLyQ��UHFRQRFLGDV�HQ�WRGRV�ORV�WLHPSRV��

�� /D�(GXFDFLyQ�)tVLFD�HV�XQ�FRPSRQHQWH�SULRULWDULR�GHO�SURFHVR�GH�OD�HGXFDFLyQ��\D�VHD�GHQWUR�
R�IXHUD�GHO�DPELHQWH�HVFRODU��SRU�FRQVWLWXLUVH�HQ�OD�PHMRU�RSFLyQ�GH�H[SHULHQFLDV�FRUSRUDOHV�
SDUD�WRGDV�ODV�SHUVRQDV�LQGHSHQGLHQWHPHQWH�GH�VXV�FDUDFWHUtVWLFDV�LQGLYLGXDOHV��

�� /D� (GXFDFLyQ� )tVLFD� GHEH� GH� FRQWHPSODU� XQD� SHUVSHFWLYD� GH� HGXFDFLyQ� FRQWLQXDGD��
LQWHJUiQGRVH�FRQ�ORV�RWURV�FRPSRQHQWHV�HGXFDFLRQDOHV��DVHJXUiQGRVH�\�SURPRYLpQGRVH�D�OR�
ODUJR�GH�WRGD�OD�YLGD�GH�ODV�SHUVRQDV��

�� /D� (GXFDFLyQ� )tVLFD� SRU� VX� FRQWULEXFLyQ� DO� GHVDUUROOR� SVLFRPRWRU� GH� OD� SHUVRQD��
SULQFLSDOPHQWH� HQ� OD� SREODFLyQ� LQIDQWLO� \� DGROHVFHQWH�� GHEH�VHU�GLVFLSOLQD�REOLJDWRULD�HQ� ODV�
HVFXHODV�SULPDULDV�\�VHFXQGDULDV��DVHJXUiQGRVH�XQ�FXUUtFXOR�ORQJLWXGLQDO��

�� /D�(GXFDFLyQ�)tVLFD�FRPR�HGXFDFLyQ�SDUD�OD�VDOXG��HO�RFLR�\�FRPR�XQ�PHGLR�GH�SURPRFLyQ�
FXOWXUDO�\�GH�UHVSHWR�D�ODV�GLVWLQWDV�UHDOLGDGHV�VRFLDOHV�\�FXOWXUDOHV��

�� 'HEH�DVHJXUDUVH�OD�(GXFDFLyQ�)tVLFD�FRPR�XQ�PHGLR�GH�SURPRFLyQ�GHO�GHSRUWH��DFRUGH�FRQ�
VX�GLPHQVLyQ�VRFLRFXOWXUDO�\�VX�SRWHQFLDO�KXPDQtVWLFR��GHIHQGLHQGR�XQ�GHSRUWH�HGXFDFLRQDO�\�
XQ�GHSRUWH�GH�RFLR�\�WLHPSR�OLEUH��

�� (V� QHFHVDULR� TXH� ORV� RUJDQLVPRV� H� LQVWLWXFLRQHV� UHODFLRQDGRV� FRQ� OD� (GXFDFLyQ� )tVLFD�
SURVLJDQ�GHVDUUROODQGR�HVWXGLRV�TXH�SHUPLWDQ�XQD�VXVWHQWDFLyQ�FLHQWtILFD�SDUD� OD�DFFLyQ�GH�
VXV�SURIHVLRQDOHV��

�� /D�(GXFDFLyQ�)tVLFD��SRU�VXV�FDUDFWHUtVWLFDV�\�VX�YDULHGDG�GH�SUiFWLFDV�FRUSRUDOHV��SXHGH�\�
GHEH�HVWDU�SUHVHQWH�HQ�WRGRV�ORV�SURJUDPDV�GH�7XULVPR��

�� /D�(GXFDFLyQ�)tVLFD�GHEH�GDU� UHVSXHVWD�HIHFWLYD�D� ODV�1HFHVLGDGHV�(VSHFLDOHV�TXH�SXHGD�
SUHVHQWDU�FXDOTXLHU�SHUVRQD�DGDSWDQGR�VX�DFWLYLGDG�D�ODV�FDUDFWHUtVWLFDV�LQGLYLGXDOHV��

�� 3DUD� DVHJXUDU� TXH� OD� (GXFDFLyQ� )tVLFD� OOHJXH� D� WRGD� OD� SREODFLyQ� PXQGLDO�� ORV� SDtVHV�
GHVDUUROODGRV� GHEHUiQ� FRQWULEXLU� DFWLYDPHQWH�� D� WRGRV� ORV� QLYHOHV�� FRQ� ORV� SDtVHV� PHQRV�
IDYRUHFLGRV��GLVPLQX\HQGR�ODV�GHVLJXDOGDGHV�HQWUH�SXHEORV��

�� /D�(GXFDFLyQ�)tVLFD�GHEH�FRQWULEXLU�D�OD�FXOWXUD�GH�OD�SD]��OD�FRRSHUDFLyQ�LQWHUQDFLRQDO�\�OD�
SURWHFFLyQ�GHO�PHGLR�DPELHQWH��
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�� 6H�LQVWD�D�ORV�JRELHUQRV�\�ODV�DXWRULGDGHV�FRPSHWHQWHV�D�YHODU�SRU�OD�GLIXVLyQ�\�HO�HMHUFLFLR�
XQLYHUVDO�GHO�GHUHFKR�D�OD�(GXFDFLyQ�)tVLFD��

�
3DUD�FHUUDU�HO�SUHVHQWH�DQiOLVLV��FRQVLGHUDPRV�GH�JUDQ�LQWHUpV�VLQWHWL]DU�OD�YLVLyQ�GH�DXWRUHV�TXH�
KDQ� UHIOH[LRQDGR� VREUH� OD� (GXFDFLyQ� )tVLFD� GHO� VLJOR� ;;,�� 'HYtV� �������� )HUQiQGH]� %DOERD�
��������/DJDUGHUD��������\�/OHL[j���������
�
'HYtV� ������� UHODFLRQD� ODV� QXHYDV� IXQFLRQHV� VRFLDOHV� \� HGXFDWLYDV� GH� OD� (GXFDFLyQ� )tVLFD�
HVFRODU�HQ�OD�SRVWPRGHUQLGDG��
�
�� /D� (GXFDFLyQ� )tVLFD� GHEH� UHFRQVWUXLU� HO� FRQRFLPLHQWR� WHyULFR� SDUD� UHFRQFHSWXDOL]DU� ODV�

SUiFWLFDV�TXH�VH�GHULYDQ�GHO�SURFHVR�GH�HQVHxDQ]D�DSUHQGL]DMH��&RPR�FRQFHSWRV� WHyULFRV�
FODYH��FRQVLGHUD�TXH�OD�FRPSHWLFLyQ�GHSRUWLYD�\�OD�DFWLYLGDG�ItVLFD�SXHGHQ�VHU�GHFLVLYRV�HQ�OD�
UHFRQVWUXFFLyQ� GHO� FRQRFLPLHQWR� WHyULFR� GH� OD� (GXFDFLyQ� )tVLFD� HVFRODU�� $Vt� PLVPR�� OD�
UHFRQVWUXFFLyQ�WHyULFD�GH�FRQFHSWRV�FRPR�HO�FXHUSR�\�OD�VDOXG�SXHGHQ�IDFLOLWDU�HO�VXUJLPLHQWR�
GH� YLVLRQHV� FUtWLFDV� HQ� HO� DOXPQDGR�� FRQ� HO� REMHWLYR� GH� FXHVWLRQDU� HO� HQWRUQR� VRFLDO�
FRQVXPLVWD�TXH�ORV�PHGLDWL]D��
'H� HVWH�PRGR� HO� DXWRU� VHxDOD� TXH� HO� FRQRFLPLHQWR� SUiFWLFR� SODQWHDGR� GH� IRUPD� DLVODGD� \�
IUDJPHQWDGD�WDPELpQ�GHEH�UHFRQVWUXLUVH��GHIHQGLHQGR�D�XQ�SUDFWLFDQWH�LQWHOLJHQWH�DOHMDGR�GH�
OD� UHSHWLFLyQ� PLPpWLFD� GH� ODV� WDUHDV�� JUDFLDV� D� SUiFWLFDV� TXH� IDFLOLWHQ� OD� FRQH[LyQ� FRQ�
FRQWH[WRV�GH�SUiFWLFD�PiV�DPSOLRV��

�
�� /D�(GXFDFLyQ�)tVLFD�GHEH�LPSXOVDU� ORV�YDORUHV�\�ODV�DFWLWXGHV�DVRFLDGDV�D�OD�IXQFLyQ�VRFLDO�

GH�OD�MXVWLFLD��IRPHQWDQGR�HO�UHVSHWR�\�OD�LJXDOGDG��
�
�� /D� MXVWLFLD� VRFLDO� GHEH� WHQHU� XQ� QHFHVDULR� UHIOHMR� HQ� OD� MXVWLFLD� FXUULFXODU�� GLVHxDQGR�

HVWUDWHJLDV�TXH�FRQHFWHQ�OD�(GXFDFLyQ�)tVLFD�FRQ�OD�VRFLHGDG�GRQGH�HVWi�LQPHUVD��
�� ,QFRUSRUDQGR�HQ�HO�FXUUtFXOR�SUiFWLFDV�GH�OD�FXOWXUD�ItVLFD�\�SRSXODU�VLJQLILFDWLYDV�SDUD�HO�

DOXPQDGR� FRQ� HO� ILQ� GH� UHFRQVWUXLUODV� \� TXH� UHWRUQHQ� D� OD� VRFLHGDG� SDUD� PHMRUDU� ODV�
SUiFWLFDV�VRFLDOHV��

�� 'HVDUUROODQGR�OD�FRQFLHQFLD�\�OD�DFWLWXG�FUtWLFD�GHO�DOXPQDGR��
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�� )DYRUHFHU�OD�FRPSUHQVLyQ�GHO�FRQWH[WR�GH�SUiFWLFD�ItVLFD�FRQ�HO�REMHWLYR�GH�WUDQVIHULU�OD�YLVLyQ�
FUtWLFD�GH�VX�UHDOLGDG�HQ�FRQWH[WRV�VRFLRFXOWXUDOHV�PiV�DPSOLRV��

�
)HUQiQGH]�%DOERD��������FRQVLGHUD�TXH�QR�SXHGH�GHVOLJDUVH�HO�IXWXUR�GH�OD�(GXFDFLyQ�)tVLFD�GHO�
GH� OD� SURSLD� VRFLHGDG� HQ� OD� TXH� HVWi� LQPHUVD�� 'H� DKt� TXH� SDUD� VX� DQiOLVLV� SDUWH� GH� FXDWUR�
WHQGHQFLDV�IXQGDPHQWDOHV�GH�OD�VRFLHGDG�IXWXUD�TXH�OD�HVFXHOD�QHFHVDULDPHQWH�WHQGUi�TXH�WHQHU�
HQ�FXHQWD��
�
��� /D�H[SORVLyQ�GH� OD� LQIRUPDFLyQ��/D�HVFXHOD�GHO� IXWXUR�QR�SRGUi� LJQRUDU�HO�SDSHO�GH� ODV�7,&�

�7HFQRORJtDV�GH�OD�,QIRUPDFLyQ�\�OD�&RPXQLFDFLyQ��HQ�OD�WUDQVPLVLyQ�GH�OD�LQIRUPDFLyQ��
�
��� /D�SULPDFtD�GH� ORV�SUREOHPDV�VRFLDOHV�� /D�HVFXHOD��HQ�VX�SDSHO�GH� WUDQVIRUPDGRUD�VRFLDO��

GHEHUi� GDU� UHVSXHVWD� D� GLFKRV� SUREOHPDV� GHVGH� XQ� HQIRTXH� HGXFDWLYR� EDVDGR� HQ� OD�
SHGDJRJtD�FUtWLFD��)UHLUH���������

�
��� /D� LQWHUGHSHQGHQFLD� GHO� VLVWHPD� PXQGLDO�� 'HVGH� HO� iPELWR� HVFRODU� GHEHUi� HGXFDU� D� VXV�

DOXPQRV� SDUD� TXH� IRPHQWHQ� XQ� ³VHQWLPLHQWR� GH� KXPDQLGDG´� EDVDGR� HQ� OD� GLJQLGDG�GH� ODV�
SHUVRQDV�\�TXH�SRVLWLYLFH�OD�JOREDOL]DFLyQ��

�
��� /D�FRQIOXHQFLD�GH�XQD�PXOWLWXG�GH�FXOWXUDV��/D�HGXFDFLyQ�PXOWLFXOWXUDO�GHEH�VHQWDU�ODV�EDVHV�

GH� XQD� VRFLHGDG� TXH� SRQJD� ORV� PHGLRV� SDUD� FRPSHQVDU� ODV� GHVLJXDOGDGHV� VRFLDOHV� \�
IRPHQWH� DVt� XQD� DFHSWDFLyQ�PXWXD� HQWUH� WRGRV�� LQGHSHQGLHQWHPHQWH� GH� ODV� FDUDFWHUtVWLFDV�
LQGLYLGXDOHV��

�
(O�SDSHO�GH� OD�(GXFDFLyQ�)tVLFD�HQ�HVWH�FRQWH[WR�GH� IXWXUR�VH�FHQWUD�VHJ~Q�HO�DXWRU�HQ�FXDWUR�
SUHPLVDV��
�
��� (O� FXUUtFXOR� GH� (GXFDFLyQ� )tVLFD� GHEHUi� WHQHU� HQ� FXHQWD� OD� GLYHUVLGDG�� VRFLDO�� FXOWXUDO�� GH�

JpQHUR��HWF���GDQGR�UHVSXHVWDV�D�OD�HGXFDELOLGDG�GH�WRGRV�\�WRGDV��
�
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��� /RV� FXUUtFXORV� �WDQWR� ORV� HVFRODUHV� FRPR� ORV� GH� IRUPDFLyQ� GHO� SURIHVRUDGR�� WHQGUiQ� TXH�
EDVDUVH� HQ� SULQFLSLRV� KXPDQL]DGRUHV� \� OLEHUDGRUHV�� FHQWUDGRV� HQ� ORV� SULQFLSLRV� GH� OD�
FRQGLFLyQ�KXPDQD��OLEHUWDG��GLJQLGDG��MXVWLFLD�\�SD]��

�
��� ,QGHSHQGLHQWHPHQWH� GHO� FRQRFLPLHQWR� GHO� SURSLR� FXHUSR�� OD� (GXFDFLyQ� )tVLFD� WHQGUtD� TXH�

SODQWHDUVH�FRPR�REMHWLYR�IXQGDPHQWDO�IRPHQWDU�OD�LQWHOLJHQFLD�GHO�DOXPQDGR�\�TXH�DGTXLHUDQ�
FRQRFLPLHQWRV�pWLFRV��FtYLFRV�\�SROtWLFRV��

�
��� (O�FRPSURPLVR�GH� ORV�DJHQWHV�UHVSRQVDEOHV�GH� OD�IRUPDFLyQ�GHO�SURIHVRUDGR�HQ�(GXFDFLyQ�

)tVLFD�SDUD�SRWHQFLDU�ORV�WUHV�SXQWRV�DQWHGLFKRV�GH�IRUPD�FRRUGLQDGD��
�
�
/DJDUGHUD� ������� FRQVLGHUD� TXH� OD� (GXFDFLyQ� )tVLFD� GHEH� DGDSWDUVH� D� ODV� QXHYDV� SUiFWLFDV�
FRUSRUDOHV�\�D�OD�SHUFHSFLyQ�VRFLDO�GHO�FXHUSR�DVRFLDGD�D�HOODV��GH�HVWH�PRGR�DFXxD�HO�WpUPLQR�
³(GXFDFLyQ�)tVLFD�,QWHJUDO´��
�

³&XDQGR�VH�KDFH�UHIHUHQFLD�D�XQD�(GXFDFLyQ�)tVLFD�,QWHJUDO��VH�H[SUHVD�HO�PRGR�HQ�TXH�XQ�
TXHKDFHU�SHGDJyJLFR�DFW~D�VREUH� OD�JOREDOLGDG�GHO�VHU�D�WUDYpV�GH�OD�YtD�ItVLFD�R�VHQVLWLYD��
(VWD� LQWHUYHQFLyQ�SHGDJyJLFD�SURSRQH��SRU�XQD�SDUWH��HQVHxDU�D�FXLGDU� OD�IRUPD�\� OD�ILJXUD�
GHO� FXHUSR�� OR� TXH� SXHGH� GHQRPLQDUVH� H[WUDFXHUSR�� SHUR� QR� VyOR� OD� LPDJHQ�� OD� ILJXUD�� OD�
IRUPD� R� HO� UHQGLPLHQWR� HQ� IXQFLyQ� GH� XQD� GHWHUPLQDGD� H[LJHQFLD�� VHD� pVWD� GHSRUWLYD� R�
ODERUDO�� VLQR� TXH� HO� H[WUDFXHUSR� WDPELpQ� KDFH� UHIHUHQFLD� DO� HTXLOLEULR�� OD� KDUPRQtD�� OD�
DGDSWDELOLGDG�� OD�H[SUHVLyQ�R� OD� FRPXQLFDFLyQ�FRUSRUDO� �FRQWDFWDU�FRQ�RWURV�FXHUSRV���3HUR�
SRU� RWUD�� HO� FDUiFWHU� LQWHJUDO� R� JOREDO� GH� HVWH� SURFHGHU� WLHQH� WDPELpQ� PX\� HQ� FXHQWD� HO�
LQWUDFXHUSR��HV�GHFLU��OD�SHUFHSFLyQ�LQWHUQD�GH�OD�FRUSRUDOLGDG��ODV�YLYHQFLDV�\�HPRFLRQHV�TXH�
VXVFLWD� GH� PRGR� FRQWLQXDGR� OD� YLGD� VHQVLWLYD�� SHUR� QXHVWUR� YLYLU� HVWi� FRQVWDQWHPHQWH�
DIHFWDGR�SRU�OD�HPRFLyQ�\�HO�VHQWLU�´��RS��FLW���S������

�
(VWH�SODQWHDPLHQWR�LPSOLFD�TXH�OD�(GXFDFLyQ�)tVLFD�,QWHJUDO��
�
�� 3URSRQH� VLWXDFLRQHV� PRWULFHV� TXH� VXSRQHQ� OD� SDUWLFLSDFLyQ� DFWLYD� GH� WRGR� HO� DOXPQDGR��

UHTXLULHQGR� TXH� FDGD� DOXPQR� R� DOXPQD� VH� LPSOLTXH� HQ� VX� JOREDOLGDG�� \� QR� WDQ� VROR�
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FRUSRUDOPHQWH�� /D� FRRSHUDFLyQ�� OD� VROLGDULGDG�� HO� DXWRFRQRFLPLHQWR�� OD� DXWRDFHSWDFLyQ� \� OD�
H[SUHVLyQ�GH�ODV�SURSLDV�YLYHQFLDV�VRQ�SDUWH�GH�VXV�UDVJRV�LGLRVLQFUiVLFRV��

�� 1R� LJQRUD� ODV� HPRFLRQHV�� /RV� GRFHQWHV� GHEHQ� SRWHQFLDU� PHGLDQWH� ODV� WDUHDV� TXH� ODV�
YLYHQFLDV�\�ORV�VHQWLPLHQWRV�HPHUMDQ�FRQ�QDWXUDOLGDG��

�� 'HVDUUROOD� OD�FUHDWLYLGDG�PRWUL]��XQ�DVSHFWR�TXH�VLQJXODUL]D�D�FDGD�XQR�GH� ORV� LQGLYLGXRV�\�
SRU�HOOR�XWLOL]D�HO�MXHJR�H[SORUDWRULR�FRPR�EDVH�IXQGDPHQWDO��

�� 'HEH�DGDSWDUVH�D�FDGD�LQGLYLGXDOLGDG�HQ�IXQFLyQ�GH�VXV�FDUDFWHUtVWLFDV��
�� (YDO~D� GH�PDQHUD� FRQWLQXDGD�� \D� TXH� EXVFD� OD� HYROXFLyQ� VLQJXODU� GH� FDGD� DOXPQR� HQ� OD�

RSWLPL]DFLyQ�GH�VXV�SURSLDV�FRQGXFWDV�PRWULFHV��
�� (VWLPXOD�PHGLDQWH�PpWRGRV� DFWLYRV� OD� DWHQFLyQ� KDFLD� HO� SURSLR� FXHUSR� �DXWRHVFXFKD�� \� OD�

YLGD�VHQVLWLYD�FRQ�HO�ILQ�GH�IDYRUHFHU�HO�DXWRFRQRFLPLHQWR��OD�VDOXG�\�HO�ELHQHVWDU��
�
/OHL[j� �������EDVD�VX�DSRUWDFLyQ�HQ� ODV�VHLV� WHQGHQFLDV�TXH�SXHGHQ� LQFLGLU� HQ� OD� FRQVWUXFFLyQ�
FXUULFXODU�GH�OD�(GXFDFLyQ�)tVLFD�\�TXH�pVWD�GHEHUi�FRQWHPSODU�QHFHVDULDPHQWH�HQ�VX�HYROXFLyQ�
SDUD�DIURQWDU�ORV�UHWRV�GH�IXWXUR��
�
��� /DV�QXHYDV� WHFQRORJtDV�GH� LQIRUPDFLyQ� \�HO� DSUHQGL]DMH�HQ�(GXFDFLyQ�)tVLFD�� TXH�DSRUWDQ�

QXHYDV� IyUPXODV� TXH� SHUPLWHQ� UHIRU]DU� \� RUJDQL]DU� HO� DSUHQGL]DMH�� DVt� FRPR� QXHYDV�
QHFHVLGDGHV� IRUPDWLYDV� D� ODV� TXH� GHEHUi� KDFHUVH� IUHQWH�� 3RU� XQ� ODGR�� FRPSHQVDQGR� HO�
VHGHQWDULVPR�PHGLDQWH�OD�SURSXHVWD�GH�DFWLYLGDGHV�ItVLFDV�PRWLYDGRUDV��3RU�RWUR��IDFLOLWDQGR�
DO�DOXPQDGR�KHUUDPLHQWDV�FUtWLFDV�TXH�OH�SHUPLWDQ�VHOHFFLRQDU�ORV�LQSXWV�UHOHYDQWHV�GH�HQWUH�
HO�DOXG�LPSDUDEOH�GH�³UXLGR´�LQIRUPDFLRQDO��

�
��� /D�HGXFDFLyQ�HQ�YDORUHV�IUHQWH�D�ORV�FRQIOLFWRV�VRFLDOHV��/D�(GXFDFLyQ�)tVLFD�GHEH�FRODERUDU�

HQ� OD� HGXFDFLyQ� HQ� YDORUHV�� SDUD� SUHYHQLU� R� UHVROYHU� ORV� FRQIOLFWRV� VRFLDOHV�� $Vt�� OD�
SRWHQFLDFLyQ�GH�HVWUDWHJLDV�FRRSHUDWLYDV�HQ�HO�FXUUtFXOR�HVFRODU�GHEH�JDQDU�SURWDJRQLVPR��

�
��� (O� IHQyPHQR� LQWHUFXOWXUDO��/D�(GXFDFLyQ�)tVLFD�GHEHUi�SRWHQFLDU� OD� LQWHJUDFLyQ�GH�SUiFWLFDV�

GLYHUVDV��SDUD��SRU�XQ�ODGR��HYLWDU�HO�HWQRFHQWULVPR�\��SRU�RWUR��FRQWULEXLU�D�OD�FRQVWUXFFLyQ�GH�
OD� LGHQWLGDG�SHUVRQDO�GHO�DOXPQDGR�VLQ�GLVWRUVLRQDUOD��KDFLHQGR�KLQFDSLp�HQ�HO�GHVDUUROOR�GH�
FRQWHQLGRV�TXH�IRPHQWHQ�HO�UHVSHWR�\�OD�DFHSWDFLyQ�GH�OD�GLIHUHQFLD��

�
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��� /DV� SUiFWLFDV� FRUSRUDOHV� HPHUJHQWHV� SXHGHQ� HVWDU� SUHVHQWHV� HQ� HO� FXUUtFXOR� VLHPSUH� \�
FXDQGR�VH� LQWURGX]FDQ� ODV�PRGLILFDFLRQHV�DGHFXDGDV�SDUD�TXH�VLQWRQLFHQ�FRQ�ORV�REMHWLYRV�
GH�OD�(GXFDFLyQ�)tVLFD�HVFRODU��

�
��� /D�DSDULFLyQ�FRQVWDQWH�GH�QXHYRV�PDWHULDOHV�\�SURGXFWRV�GHVWLQDGRV�D� OD�SUiFWLFD� ItVLFD�QR�

GHEH�FRQGLFLRQDU�OD�UHVSXHVWD�HGXFDWLYD�GHO�SURIHVRUDGR��
�
��� /DV� QXHYDV� SURIHVLRQHV� \� WLWXODFLRQHV� YLQFXODGDV� FRQ� OD� DFWLYLGDG� ItVLFD� GHEHQ� WHQHUVH� HQ�

FXHQWD�HQ�HO�FXUUtFXOR�HVFRODU��'H�HVWH�PRGR�VH�SRVLELOLWD�TXH�HQ�HO�IXWXUR�HO�DOXPQDGR�SXHGD�
DFFHGHU�D�GLFKRV�HVWXGLRV��IDFLOLWDQGR�ORV�FRQRFLPLHQWRV�SUHYLRV�QHFHVDULRV�SDUD�FXUVDUORV��

�
<� SDUD� ILQDOL]DU� HVWH� DSDUWDGR�� FRQFOXLU� TXH� OD� (GXFDFLyQ� )tVLFD� HV� XQD� iUHD� GH� LQWHUYHQFLyQ�
HGXFDWLYD�HQ�FRQVWDQWH�HYROXFLyQ��TXH�VH�HQULTXHFH�GH� ODV�DFWXDOHV�FRUULHQWHV�GH�SHQVDPLHQWR�
TXH�RIUHFHQ�XQD�YLVLyQ�FUtWLFD�\�WUDQVIRUPDGRUD�WDQWR�GHO�iUHD�FRPR�GHO�FRQWH[WR�HGXFDWLYR�HQ�HO�
TXH�HVWi�LQPHUVD��
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´3DUD� FRPSUHQGHU� PHMRU� HO� SURFHVR� GH� DGDSWDFLyQ� GH� XQD� SHUVRQD� D� OD� GLQiPLFD� GH� XQD�GHWHUPLQDGD�VRFLHGDG��VH�KD�FUHDGR�HO�FRQFHSWR�GH�VRFLDOL]DFLyQ��PHGLDQWH�HO�FXDO�HQWHQGHPRV�OD�
WUDQVPLVLyQ� GH� ODV� SDXWDV� FXOWXUDOHV� YLJHQWHV� HQ� XQ� GHWHUPLQDGR� JUXSR� �HQFXOWXUDFLyQ�� \� OD�LQWHULRUL]DFLyQ� VLQJXODU� TXH� KDFH� GH� HOODV� FDGD� SHUVRQD� \� TXH�� OOHJDQGR� D� IRUPDU� SDUWH� GH� VX�SHUVRQDOLGDG��OH�FDSDFLWD�SDUD�GHVHQYROYHUVH�FRQ�HILFLHQFLD�\�VROWXUD�HQ�HO�VHQR�GH�OD�VRFLHGDG�������>FDGD�SHUVRQD@�YD�DSUHQGLHQGR�D�JXLDU�VX�DFFLyQ�VRFLDO�GH�DFXHUGR�FRQ� ODV�QRUPDV��SUHFHSWRV�\�
FRVWXPEUHV� TXH� FRKHVLRQDQ� \� GDQ� HVWDELOLGDG� D� OD� HVWUXFWXUD� VRFLDO�� GH� HVWH�PRGR� OD� VRFLHGDG�FRQVLJXH�UHWURDOLPHQWDUVH�D�Vt�PLVPD��UHSURGXFLHQGR�\�PDQWHQLHQGR�HO�RUGHQ�VRFLDO�HVWDEOHFLGR�µ��*DUFtD�)HUUDQGR��/DJDUGHUD�\�3XLJ��������S�����������

%DViQGRQRV�SULQFLSDOPHQWH�HQ�ODV�DSRUWDFLRQHV�GH�)HUPRVR���������5RWJHU���������$EDG���������
)HUQiQGH]� (QJXLWD� �������*DUFtD� )HUUDQGR�� /DJDUGHUD� \� 3XLJ� �������� 0DVMXDQ� ������� \�
)HUQiQGH]� 3DORPDUHV� �������� OD� VRFLDOL]DFLyQ� HV� HO� SURFHVR� PHGLDQWH� HO� FXDO� HO� LQGLYLGXR�
DSUHQGH� D� VHU� XQ�PLHPEUR� GH� OD� VRFLHGDG� HQ� OD� TXH� HVWi� LQPHUVR�� XQ� SURFHVR� TXH� VH� GLODWD�
GXUDQWH�WRGR�HO�LWLQHUDULR�YLWDO��DXQTXH�GH�PDQHUD�VLJQLILFDWLYD�HQ�OD�LQIDQFLD�\�OD�DGROHVFHQFLD�±
PHGLDQWH� OD� IDPLOLD�\� OD�HVFXHOD���TXH� LQFOX\H� OD�DVXQFLyQ�H� LQWHULRUL]DFLyQ�GH�YDORUHV��QRUPDV��
FUHHQFLDV��\�HO�DSUHQGL]DMH�GHO�GHVDUUROOR�GH�ORV�GLYHUVRV�UROHV�VRFLDOHV�DVRFLDGRV�D�FDGD�XQR�GH�
ORV�HVWDWXV�TXH�FRPSRQHQ�OD�HVWUXFWXUD�VRFLDO��³'H�HVWH�PRGR�HO�LQGLYLGXR�VDEH�³D�TXp�DWHQHUVH´�
HQ� VXV� UHODFLRQHV� VRFLDOHV�� DSUHQGH� TXp� SXHGH� HVSHUDU� OHJtWLPDPHQWH� GH� ORV� GHPiV� HQ� FDGD�
VLWXDFLyQ�\�TXp�HVSHUDQ�GH�pO�ORV�RWURV�´��$EDG��������S�������'H�KHFKR��VH�WUDWD�GH�XQ�SURFHVR�
GH� LQWHULRUL]DFLyQ�GH� ODV�QRUPDV�VRFLDOHV�SRU�HO� FXDO�HO� LQGLYLGXR� WUDQVIRUPD�HQ�DOJR�SURSLR� ODV�
SULQFLSDOHV�FDUDFWHUtVWLFDV�GH�OD�FXOWXUD�HQ�OD�TXH�HVWi�LQPHUVR��
�
/D� VRFLDOL]DFLyQ� QR� SXHGH� DQDOL]DUVH� DLVODGDPHQWH�� GDGR� TXH� IRUPD� SDUWH� GH� OD� FRQVWUXFFLyQ�
VRFLDO� GH� OD� UHDOLGDG�� XQ� IHQyPHQR� JOREDO�PXFKR�PiV� DPSOLR�� HQ� HO� TXH� VH� YHQ� LPSOLFDGDV� OD�
HFRQRPtD��OD�SROtWLFD�\�ODV�LGHRORJtDV��HQWUH�RWUDV�YDULDEOHV��8Q�LQGLYLGXR�VH�VRFLDOL]D�PLHQWUDV�OD�
UHDOLGDG�VRFLDO�VH�FRQVWUX\H��HVWDEOHFLpQGRVH�XQ�GLiORJR�TXH�VH�YD�PRGLILFDQGR�HQ�IXQFLyQ�GH�OD�
FRQVWUXFFLyQ�VRFLDO�\�TXH��SRU�WDQWR��QR�FHVD��
�
%HUJHU�\�/XNPDQ��������FRQVLGHUDQ�TXH�OD�FRQVWUXFFLyQ�VRFLDO�GH�OD�UHDOLGDG�HV�D�OD�YH]�REMHWLYD�
\� VXEMHWLYD��2EMHWLYD� HQ� HO� VHQWLGR� TXH� OD� VRFLHGDG� SRVHH� UHFXUVRV� H� LQVWLWXFLRQHV� H[WHUQDV� DO�
LQGLYLGXR� TXH� GHILQHQ� OD� UHDOLGDG� VRFLDO� �WH[WRV� OHJDOHV�� LQVWLWXFLRQHV�� RUJDQL]DFLRQHV� GH� OD�
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VRFLHGDG� FLYLO�� XVRV� \� FRVWXPEUHV�� HQWUH� RWUDV��� (V� WDPELpQ� VXEMHWLYD� HQ� HO� PRPHQWR� TXH� OD�
UHDOLGDG� LQIOX\H� HQ� ODV� PDQHUDV� GH� DFWXDU�� VHQWLU� \� SHQVDU� GH� ORV� VXMHWRV� TXH� FRPSRQHQ� OD�
VRFLHGDG��(V�GHFLU��OD�VRFLDOL]DFLyQ�QR�LPSOLFD�GHWHUPLQLVPR��\D�TXH�FDGD�LQGLYLGXR�HODERUDUi�HVH�
SURFHVR� HQ� IXQFLyQ� GH� VXV� FDUDFWHUtVWLFDV� LQWUtQVHFDV� \� HO� SURFHVDPLHQWR� GH� WRGDV� VXV�
H[SHULHQFLDV� LQGLYLGXDOHV�� GH� WDO� IRUPD�TXH�XQ�PLVPR� FRQWH[WR� VRFLDO� GDUi� RULJHQ�D� SDXWDV� GH�
FRQGXFWD� GLVWLQWDV� HQ�PD\RU� R�PHQRU� JUDGR�� (O� LQGLYLGXR� ODV� LQWHUQDOL]D�� GH� WDO� PRGR� TXH� ODV�
LQWHJUD�HQ�OD�SURSLD�SHUVRQDOLGDG��GHMDQGR�GH�SHUFLELUODV�FRPR�DOJR�H[WHUQR�R�LPSXHVWR��
�
&DGD�LQGLYLGXR�WLHQH�XQD�SUHGLVSRVLFLyQ�KDFLD�OD�VRFLDELOLGDG��\�OD�LGHQWLGDG�LQGLYLGXDO�VH�IRUMDUi�
PHGLDQWH�HO�GLiORJR�FRQ�OD�VRFLHGDG�\�HO�FRQWH[WR�FXOWXUDO�DO�TXH�SHUWHQHFH��/D�UHWURDOLPHQWDFLyQ�
HQWUH�DSUHQGHU� OD�FXOWXUD�\� OD�FRQVWUXFFLyQ�GH� OD� LGHQWLGDG�SHUVRQDO�VRQ�SDUWHV� LQGLVROXEOHV�GHO�
SURFHVR� GH� OD� VRFLDOL]DFLyQ�� &DGD� VRFLHGDG�� DVt�� SURFXUD� ORV�PHGLRV� SDUD� TXH� FDGD� LQGLYLGXR�
SXHGD�DSUHQGHU�D�YLYLU�HQ�HVD�VRFLHGDG�\�UHSURGX]FD�VX�FXOWXUD�\�YDORUHV��VLQ�TXH�HOOR�LPSLGD�HO�
VXUJLPLHQWR� GH� LQGLYLGXDOLGDGHV� \D� TXH� FDGD� VXMHWR� LQWHULRUL]D� GH� PDQHUD� GLIHUHQWH� ODV�
H[SHULHQFLDV� GH� VX� LWLQHUDULR� YLWDO� \� VRFLDO�� GHVDUUROODQGR� SRU� WDQWR� XQ� VHQWLGR� GH� OD� SURSLD�
LGHQWLGDG�\�GH�OD�FDSDFLGDG�GH�SHQVDU�\�DFWXDU�GH�PDQHUD�LQGHSHQGLHQWH��&RQVHFXHQWHPHQWH��HO�
SURFHVDPLHQWR� GH� ODV� H[SHULHQFLDV� VRFLDOL]DQWHV� SRU� FDGD� XQR� GH� ORV� LQGLYLGXRV� TXH� ODV�
H[SHULPHQWDQ�GHSHQGHUi�GH�PXOWLWXG�GH�IDFWRUHV�FRQWH[WXDOHV��GHVGH�HO�FRQWH[WR�JHRJUiILFR�� OD�
FODVH�VRFLDO��HO�VH[R��HQWUH�PXFKRV�RWURV����
�
$Vt�SXHV��XQ� LQGLYLGXR��D�PHGLGD�TXH�VH�YD�VRFLDOL]DQGR��YD�FRQVWUX\HQGR�VX�SURSLD� LGHQWLGDG��
HQFRQWUDQGR� \� GHILQLHQGR� VX� HVSDFLR� GHQWUR� GHO� JUXSR�� 7DO� \� FRPR� DILUPD� +HLQHPDQQ� �������
FLWDGR�SRU�*DUFtD�)HUUDQGR�� /DJDUGHUD� \�3XLJ�� ������ XQ� VXMHWR� HVWDUi� SUHSDUDGR�SDUD� YLYLU� HQ�
VRFLHGDG�FXDQGR�GHVDUUROOH�ODV�VLJXLHQWHV�FXDOLGDGHV��
�
�� &RQIRUPLGDG� QRUPDWLYD�� DFHSWDFLyQ� GH� ORV� YDORUHV�� QRUPDV� \� IRUPDV� GH� FRPSRUWDPLHQWR�

PD\RULWDULRV��
�� ,GHQWLGDG��HO�UHFRQRFLPLHQWR�GHO�\R�LQGLYLGXDO�IUHQWH�D�OR�FROHFWLYR��QRVRWURV���
�� $XWRQRPtD� LQGLYLGXDO�� DFWXDU� HQ� IXQFLyQ� GH� ODV� SURSLDV� FRQYLFFLRQHV� VLQ� OD� LQIOXHQFLD� GH�

SUHVLRQHV�H[WHUQDV��FRQGXFWD�DVHUWLYD���
�� 6ROLGDULGDG��HO�HTXLOLEULR�HQWUH�ORV�SURSLRV�GHVHRV�\�HO�EHQHILFLR�GH�OD�VRFLHGDG��
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�
/RV� DXWRUHV� SURVLJXHQ� LQGLFDQGR� TXH� GLFKDV� FXDOLGDGHV� QR� VRQ� LQDPRYLEOHV�� (O� SURFHVR� GH�
VRFLDOL]DFLyQ�� FRPR� \D� KHPRV� LQGLFDGR�� HV� XQ� FRQWLQXXP�� \� FDGD� VXMHWR� H[SHULPHQWDUi�
PRPHQWRV�TXH�VHUiQ�HVSHFLDOPHQWH� VLJQLILFDWLYRV�HQ� IXQFLyQ�GH�VXV�DSUHQGL]DMHV�� ORV�DJHQWHV�
VRFLDOL]DGRUHV� \� ODV� VLWXDFLRQHV� VRFLDOHV� HQ� ODV� TXH� VH� SURGX]FDQ� VXV� LQWHUDFFLRQHV� FRQ� ORV�
RWURV��1R�REVWDQWH��VH�VHxDODQ�GRV�HWDSDV�HQ�ODV�TXH�OD�VRFLDOL]DFLyQ�HV�HVSHFLDOPHQWH�FUtWLFD��OD�
VRFLDOL]DFLyQ�SULPDULD�\�VHFXQGDULD��
�
�� 6RFLDOL]DFLyQ�3ULPDULD��

�� 6H� ORFDOL]D� HQ� ORV� SULPHURV� DxRV� GH� YLGD� \� HV� GHFLVLYD� \� OD� PiV� LPSRUWDQWH� HQ� OD�
FRQVWUXFFLyQ� GHO� \R�� /D� HVFXHOD� \�� DQWH� WRGR�� OD� IDPLOLD�� VRQ� ORV� SURWDJRQLVWDV� GH� HVWH�
SHUtRGR��

�� /D�IDPLOLD�HV�HO�SULPHU�DJHQWH�WUDQVPLVRU�GH�OD�FXOWXUD�\�OD�DGTXLVLFLyQ�GHO�OHQJXDMH��PiV�
DOOi�GH�XQ�IHQyPHQR�FRJQLWLYR��VH�VHxDOD�FRPR�XQ�DVSHFWR�HVHQFLDO��\D�TXH�HV�D�WUDYpV�
GHO� OHQJXDMH� TXH� HO� QLxR� VH� FRQYHUWLUi� HIHFWLYDPHQWH� HQ� XQ� VHU� VRFLDO�� /D� DIHFWLYLGDG�
SURWDJRQL]DUi� XQ� URO� IXQGDPHQWDO� TXH� WHQGUi� FRQVHFXHQFLDV� HQ� OD� DVXQFLyQ� GH� OD�
VRFLDOL]DFLyQ� VHFXQGDULD�� /DV� UHODFLRQHV� TXH� VH� HVWDEOHFHUiQ� FRQ� HVWH� SULPHU� HQWRUQR�
VRFLDO��OD�LGHQWLILFDFLyQ�FRQ�HVWRV�SULPHURV�PRGHORV��PDUFDUi�OD�DVXQFLyQ�GH�VLJQLILFDGRV�
FXOWXUDOHV� SURSLRV� GHO� LQGLYLGXR�� TXH� LUi� IRUMDQGR� VX� LGHQWLGDG� �HO� \R�� D�PHGLGD�TXH� VH�
GLIHUHQFLD�FRPR�LQGLYLGXR�GHO�UHVWR��ORV�RWURV���

�� 8QD�GHILFLHQWH�VRFLDOL]DFLyQ�SULPDULD�WHQGUi�UHSHUFXVLRQHV�D� OR� ODUJR�GH�WRGD�OD�YLGD�\D�
TXH�HV�GHWHUPLQDQWH�HQ�OD�IRUPDFLyQ�GH�OD�SHUVRQDOLGDG��

�
�� 6RFLDOL]DFLyQ�6HFXQGDULD��

�� 7LHQH�OXJDU�FXDQGR�HO�LQGLYLGXR�WRPD�FRQWDFWR�H�LQWHUDFFLRQD�FRQ�DJHQWHV�VRFLDOL]DQWHV�\�
VLWXDFLRQHV�VRFLDOHV�PiV�DOHMDGDV�GH�VX�HQWRUQR� LQPHGLDWR��/D�UHDOLGDG�LQPHGLDWD�\�ORV�
FRQGLFLRQDPLHQWRV� ELROyJLFRV� GHMDQ� GH� WHQHU� WDQWD� LPSRUWDQFLD� \� ORV� DSUHQGL]DMHV� GHO�
LQGLYLGXR�VRQ�PiV�LQGHSHQGLHQWHV��

�� ,PSOLFD� OD� DVXQFLyQ� GH� ORV� GLYHUVRV� UROHV� VRFLDOHV�� VX� FRQRFLPLHQWR� \� VX� SUiFWLFD��
LQFRUSRUiQGRVH� HO� LQGLYLGXR� D� QXHYRV� iPELWRV� GH� VX� VRFLHGDG�� &RPSRUWD� DGHPiV� OD�
DVLPLODFLyQ�GH�QXHYDV�IRUPDV�GH�UHODFLyQ�FRQ�ORV�RWURV�\�FRQ�XQR�PLVPR��
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�� $�PHGLGD� TXH� WUDVFXUUH� HO� LWLQHUDULR� YLWDO�� HO� LQGLYLGXR� DGTXLHUH� QXHYDV� H[SHULHQFLDV� \�
DSUHQGL]DMHV� VRFLDOHV� TXH� IDFLOLWDQ� TXH� OD� LQWHUSUHWDFLyQ� GH� OD� UHDOLGDG� VH� YD\D�
PRGLILFDQGR��

�
8QD�YH]�VLQWHWL]DGR�HO�FRQFHSWR�GH�VRFLDOL]DFLyQ��YDPRV�D�SURIXQGL]DU�HQ�HO�SDSHO�TXH�OD�HVFXHOD�
MXHJD� FRPR� DJHQWH� VRFLDOL]DGRU�� GDGR� TXH� HV� HO� FRQWH[WR� HQ� HO� TXH� VH� GHVDUUROOD� OD� SUHVHQWH�
LQYHVWLJDFLyQ��
�
�
�����/$�(6&8(/$�&202�$*(17(�62&,$/,=$'25��
�
�������)81&,21(6�62&,$/(6�'(�/$�(6&8(/$��
�
&RPR�KHPRV�YLVWR��OD�HVFXHOD�WLHQH�XQ�SDSHO�IXQGDPHQWDO�HQ�HO�SURFHVR�GH�VRFLDOL]DFLyQ�SULPDULD�
GHO�LQGLYLGXR��SDUDOHODPHQWH�D�OD�IDPLOLD��/D�HVFXHOD�UHVSRQGH�D�ODV�QHFHVLGDGHV�FRQFUHWDV�GH�OD�
VRFLHGDG��\D�TXH��HQWUH�RWURV��WLHQH�HO�HQFDUJR�GH�HGXFDU�D�VXV�IXWXUDV�JHQHUDFLRQHV��(QWUH�VXV�
IXQFLRQHV�VH�GLVWLQJXHQ�GRV�WLSRV��*UDQDGRV���������
�
�� )XQFLRQHV�PDQLILHVWDV��

/DV� OHJLWLPDGDV� \� UHFRQRFLGDV� SRU� OD� VRFLHGDG�� VRFLDOL]DGRUDV� �DGTXLVLFLyQ� GH� ORV� YDORUHV�
EiVLFRV�GH�OD�VRFLHGDG�SDUD�HMHUFHU�OD�FLXGDGDQtD�H�LQFRUSRUDUVH�D�OD�YLGD�DGXOWD�\�S~EOLFD���
HGXFDWLYDV�\�DFDGpPLFDV��

�
�� )XQFLRQHV�ODWHQWHV��

/DV�TXH�KLVWyULFDPHQWH�KDQ�HPDQDGR�GHO�VLVWHPD��GH�FODUD�RULHQWDFLyQ�SROtWLFD��\�TXH�D�PHQXGR�KDQ�SHUVHJXLGR�OD�SHUSHWXDFLyQ�GH�XQ�PRGHOR�GH�VRFLHGDG��GH�OD�HVWUXFWXUD�GH�SRGHU��GHO�VLVWHPD�GH�SURGXFFLyQ�\�GH�GLVWULEXFLyQ�GH�OD�ULTXH]D���
3HUR�OD�HVFXHOD�QR�HV�XQ�DJHQWH�SDVLYR��6X�SURSLD�H[LVWHQFLD��ODV�LQWHUUHODFLRQHV�FRQ�HO�UHVWR�GH�
DJHQWHV�VRFLDOHV�SUHVHQWHV�HQ� OD�VRFLHGDG��KDFHQ�TXH�HO�GLiORJR�HVFXHOD�HVWUXFWXUD�VRFLDO�VHD�
FRQVWDQWH�� $Vt� OD� HVFXHOD� VH� HQFXHQWUD� GHQWUR� GH� XQ� ELQRPLR� DSDUHQWHPHQWH� FRQWUDGLFWRULR�
�UHSURGXFFLyQ�FDPELR��SUHVHQWH�HQ�FXDOTXLHU�LQVWLWXFLyQ�VRFLDO��SRU�XQ�ODGR��UHSURGXFLU�HO�PRGHOR�
TXH� OR� VXVWHQWD� \�� SRU� RWUR�� HYROXFLRQDU� \� UHQRYDU� VX� SURSLD� HVWUXFWXUD� SDUD� DGDSWDUVH� D� XQD�
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VRFLHGDG�D�VX�YH]�FDPELDQWH� �3pUH]�*yPH]��������%RQDO��������)HUQiQGH]�3DORPDUHV��������
$XEHUW�� 'LTXH�� )LVDV� \� 9DOOV�� ������� (V� HQ� HVWH� GLiORJR� TXH� OD� HVFXHOD� KD� SURWDJRQL]DGR� FRQ�
PD\RU�R�PHQRU�LQWHQVLGDG�DOJXQDV�GH�ODV�IXQFLRQHV�TXH�OD�VRFLHGDG�OH�KD�HQFDUJDGR��)HUQiQGH]�
(QJXLWD��������*UDQDGRV���������
�
�� /D�IXQFLyQ�GH�JXDUGLD�\�FXVWRGLD�GH�ORV�QLxRV�\�MyYHQHV��

(Q�ORV�~OWLPRV����DxRV�HQ�(VSDxD��HVWD�IXQFLyQ�VRFLDO�GH�OD�HVFXHOD�KD�HPHUJLGR�FRQ�IXHU]D�
GHELGR�DO�DFFHVR�FDGD�YH]�PD\RU�DO�PXQGR� ODERUDO�GH� OD�PXMHU�\�D� OD�HVWUXFWXUD�FDGD�YH]�
PiV�QXFOHDU�GH� OD� IDPLOLD��GRQGH�HQ�XQ�PLVPR�GRPLFLOLR�FRQYLYHQ�H[FOXVLYDPHQWH�SDGUHV�H�
KLMRV���/D�GHPDQGD�FDGD�YH]�PD\RU�GH�FHQWURV�GH�HGXFDFLyQ�LQIDQWLO��GH���D���DxRV��HV�FODUD�
SUXHED� GH� HOOR�� $Vt�� OD� HVFXHOD� VH� HULJH� FRPR�XQ� FRPSOHPHQWR� QHFHVDULR� D� OD� IDPLOLD� TXH�
JDUDQWL]D�OD�VRFLDOL]DFLyQ�GH�QLxRV�\�MyYHQHV�KDVWD�ORV����DxRV��FXDQGR�ILQDOL]D�OD�HWDSD�GH�
HGXFDFLyQ�REOLJDWRULD�\�OtPLWH�PtQLPR�SDUD�DFFHGHU�DO�PXQGR�ODERUDO���
�

�� /D� FRKHVLyQ� VRFLDO� \� OD� FRQVWUXFFLyQ� GH� LGHQWLGDGHV� VRFLRSROtWLFDV�� OD� IRUPDFLyQ� GH�
FLXGDGDQRV��
$�OR�ODUJR�GH�OD�KLVWRULD�ORV�HVWDGRV�KDQ�LQWHQWDGR�TXH�OD�HVFXHOD�VHD�IXHQWH�GH�UHSURGXFFLyQ�
GHO� PRGHOR� DXVSLFLDGR� SRU� HO� SRGHU� HQ� FDGD�PRPHQWR� KLVWyULFR�� 0XFKR�PiV� HYLGHQWH� HQ�
VLVWHPDV� WRWDOLWDULRV�� OD� WHQWDFLyQ� GH� XWLOL]DU� HO� VLVWHPD� HVFRODU� SDUD� SHUSHWXDU� HVWUXFWXUDV�
VRFLDOHV�\�SROtWLFDV�KD�VXSXHVWR�HQ�PXFKRV�SHUtRGRV�XQD�LQJHUHQFLD�DEVROXWD�HQ�OD�UHDOLGDG�
HVFRODU��
'HO�PLVPR�PRGR��ORV�VLVWHPDV�GHPRFUiWLFRV�RWRUJDQ�D�OD�HVFXHOD�HO�SDSHO�GH�FRKHVLRQDU�D�OD�
VRFLHGDG�PHGLDQWH�YDORUHV�EDVDGRV�HQ�OD�OLEHUWDG�\�HO�UHVSHWR�D�OD�GLIHUHQFLD�\�HO�SOXUDOLVPR��
HQ� HO� LQWHUFDPELR� FXOWXUDO� \� HQ� OD� FRQFLHQFLD� GH� OD� LQWHUGHSHQGHQFLD�� (O� UHWR� DFWXDO� GH�
IRPHQWDU�XQ�VLVWHPD�HGXFDWLYR�TXH�SXHGD�DVXPLU�OD�GLYHUVLGDG�FXOWXUDO�HQ�WRGDV�VXV�IRUPDV�
HV�XQD�IXQFLyQ�GH� OD�HVFXHOD��TXH�GHEH�DVXPLU�HO�UHWR�DO� LJXDO�TXH�HO�UHVWR�GH�LQVWLWXFLRQHV�
VRFLDOHV��

�
�� /D�IRUPDFLyQ�SDUD�HO�PXQGR�ODERUDO��

8QD�GH�ODV�IXQFLRQHV�PDQLILHVWDV�FRP~QPHQWH�DFHSWDGDV�HV�TXH�OD�HVFXHOD�GHEH�SUHSDUDU�D�
ORV� MyYHQHV� SDUD� LQFRUSRUDUVH� DO� PXQGR� ODERUDO�� FDSDFLWiQGRORV� \� VRFLDOL]iQGRORV� SDUD� HO�
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WUDEDMR��'H�DKt�TXH� OD�VRFLHGDG� UHFODPH�XQ� WURQFR�FRP~Q�HVFRODU�TXH�DSRUWH�DSUHQGL]DMHV�
DGHFXDGRV�SDUD�OD�LQFRUSRUDFLyQ�SRVWHULRU�HQ�HO�PXQGR�ODERUDO��
(O�GLiORJR�\�GHEDWH�FRQVWDQWH�HQWUH� ORV�GLYHUVRV�DJHQWHV� LPSOLFDGRV� �IDPLOLDV�� IRUPDFLRQHV�
SROtWLFDV�� VLQGLFDOHV�� DGPLQLVWUDFLyQ� HGXFDWLYD�� WHMLGR� HPSUHVDULDO�� HQWUH� RWURV�� SDUD� TXH� OD�
HVFXHOD� FDSDFLWH� FRQ� PD\RU� FDOLGDG� D� VXV� DOXPQRV� SDUD� GHVHPSHxDU� IXQFLRQHV�
SURIHVLRQDOHV��HV�XQD�FODUD�SUXHED�GH�HOOR��

(Q�HVWH�VHQWLGR��3DUVRQV��HQ�VX�FOiVLFR�´(O�DXOD�FRPR�VLVWHPD�VRFLDOµ��������FLWDGR�SRU�%RQDO�������\� )HUQiQGH]� 3DORPDUHV�� ������� H[SRQH� OD� IXQFLyQ� FODVLILFDGRUD�VHOHFFLRQDGRUD� GH� OD� HVFXHOD��EDVDGD� HQ� FULWHULRV� GH� UHQGLPLHQWR� IXQGDPHQWDGRV� HQ� OD� GHVLJXDO� GLVWULEXFLyQ� GH� FDSDFLGDGHV��FRPR� XQD� KHUUDPLHQWD� GH� OD� VRFLHGDG� SDUD� GHWHUPLQDU� TXp� DOXPQRV� RFXSDUiQ� SXHVWRV� GH�
UHOHYDQFLD�R�IRUPDUiQ�SDUWH�GH�OD�PDVD�SURGXFWLYD�VLQ�FXDOLILFDU���

'H�KHFKR��OD�HOHFFLyQ�GH�XQD�HVFXHOD�FRQFUHWD�SRU�SDUWH�GH�ODV�IDPLOLDV�KD�VXSXHVWR�WDPELpQ�XQ�
HOHPHQWR� GH� FODUR� FRPSRQHQWH� VRFLDO� TXH� LQIOX\H� HQ� OD� VRFLDOL]DFLyQ� GHO� DOXPQDGR�� FODVHV�
SULYLOHJLDGDV�TXH�PDQWLHQHQ�\�SURPXHYHQ�FHQWURV�GH�³pOLWH´��FODVHV�VRFLDOHV�TXH�QR� WLHQHQ�RWUD�
HOHFFLyQ� TXH� HO� VLVWHPD� S~EOLFR�� RULHQWDFLRQHV� UHOLJLRVDV���� TXH� D� PHQXGR� KDQ� RWRUJDGR� D� OD�
HVFXHOD� XQ� SDSHO� TXH� YD� PiV� DOOi� GH� ODV� IXQFLRQHV� PDQLILHVWDV� FRQ� ODV� TXH� D� PHQXGR� VH�
VLPSOLILFD� VX� IXQFLyQ� VRFLDO�� $Vt�� OD� HVFXHOD� HVWi� LQPHUVD� HQ� XQ� GHEDWH� FRQVWDQWH�� FX\DV�
IXQFLRQHV� SXHGHQ� DQDOL]DUVH�GHVGH� ODV�PiV� YDULDGDV�SHUVSHFWLYDV� \� GLVFLSOLQDV�� UHVXOWDQGR�XQ�
UHWUDWR�GH�OD�UHDOLGDG�HVFRODU�WDQ�FRPSOHMR�FRPR�HO�GH�OD�SURSLD�VRFLHGDG�HQ�OD�TXH�HVWi�LQPHUVD��
$� LPDJHQ�GH�OD� OHJLVODFLyQ�TXH�UHFRQRFH�HO�GHUHFKR�D� OD� LJXDOGDG�GH�RSRUWXQLGDGHV�� OD�HVFXHOD�
GHELHUD�VHU�JDUDQWH�GH�GLFKR�GHUHFKR��SHUR�OD�UHDOLGDG�VLJXH�SHUSHWXDQGR�ODV�GLIHUHQFLDV�VRFLDOHV�
FRQ�PD\RU�R�PHQRU�LQWHQVLGDG��GHMDQGR�GLFKR�REMHWLYR�HQ�XQD�VLPSOH�GHFODUDFLyQ�GH�LQWHQFLRQHV��
7DO�\�FRPR�DILUPD�3pUH]�*yPH]��������S�������
�

³9LYLU� HQ� OD� HVFXHOD�� EDMR� HO� PDQWR� GH� OD� LJXDOGDG� GH� RSRUWXQLGDGHV� \� OD� LGHRORJtD� GH� OD�
FRPSHWLWLYLGDG�\�PHULWRFUDFLD��H[SHULHQFLDV�GH�GLIHUHQFLDFLyQ��GLVFULPLQDFLyQ�\�FODVLILFDFLyQ��
FRPR� FRQVHFXHQFLD� GHO� GLIHUHQWH� JUDGR� GH� GLILFXOWDG� TXH� WLHQH� SDUD� FDGD� JUXSR� VRFLDO� HO�
DFFHVR�D�OD�FXOWXUD�DFDGpPLFD��HV�OD�IRUPD�PiV�HILFD]�GH�VRFLDOL]DU�HQ�OD�GHVLJXDOGDG�D�ODV�
QXHYDV�JHQHUDFLRQHV��'H�HVWH�PRGR��LQFOXVR�ORV�PiV�GHVIDYRUHFLGRV�DFHSWDUiQ�\�DVXPLUiQ�
OD� OHJLWLPLGDG� GH� ODV� GLIHUHQFLDV� VRFLDOHV� \� HFRQyPLFDV� \� OD� PHUD� YLJHQFLD� IRUPDO� GH� ODV�
H[LJHQFLDV� GHPRFUiWLFDV� GH� OD� HVIHUD� SROtWLFD�� DVt� FRPR� OD� UHOHYDQFLD� \� XWLOLGDG� GH� OD�
LGHRORJtD�GHO�LQGLYLGXDOLVPR��OD�FRPSHWHQFLD�\�OD�LQVROLGDULGDG´��

�
�
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³9ROYLHQGR� D� OD� WHQVLyQ� HQ� OD� HVFXHOD� HQWUH� IXQFLRQHV� TXH� IDYRUHFHQ� OD� UHSURGXFFLyQ� \�
IXQFLRQHV�TXH�SURSLFLDQ�HO� FDPELR�� HV� QHFHVDULR� WHQHU� HQ� FXHQWD� TXH� ORV� GLVWLQWRV�DFWRUHV�
VRFLDOHV� SUHVHQWHV� HQ� XQ� FRQWH[WR� KLVWyULFR� GHWHUPLQDGR� \� OD� FRUUHODFLyQ� GH� IXHU]DV�
H[LVWHQWHV�HQWUH�HOORV�FRQGLFLRQDUiQ�OD�QDWXUDOH]D�\�OD�LQWHQVLGDG�GH�ODV�IXQFLRQHV�DVLJQDGDV�
D� OD� HVFXHOD� HQ� ODV� GLIHUHQWHV� SDUWHV� GH� ORV� VXEVLVWHPDV� VRFLDOHV� VREUH� ORV� TXH� DFW~D�´�
�*UDQDGRV��������S�������

�
&RPR�FRPHQWiEDPRV�HQ�HO�DSDUWDGR�DQWHULRU��HO�ELQRPLR�UHSURGXFFLyQ�WUDQVIRUPDFLyQ�HV�XQR�GH�
ORV�UDVJRV�GHILQLWRULRV�GH�OD�HVFXHOD��DO�LJXDO�TXH�GH�FXDOTXLHU�LQVWLWXFLyQ�VRFLDO��/D�UHSURGXFFLyQ�
VH�H[SOLFLWD�HQ�OD�YROXQWDG�GH�SHUSHWXDU�HO�VLVWHPD�VRFLDO�YLJHQWH��PLHQWUDV�TXH�OD�WUDQVIRUPDFLyQ�
VXSRQH�FDPELR�\�UHQRYDFLyQ�WDPELpQ�UHIOHMDGR�HQ�HO�VLVWHPD�VRFLDO�HQ�FRQVWDQWH�HYROXFLyQ��1RV�
KDOODPRV� DQWH� XQ� SURFHVR� H[WUHPDGDPHQWH� FRPSOHMR� GRQGH� ORV� GLYHUVRV� DJHQWHV� VRFLDOHV� VH�
LQWHUUHODFLRQDQ� H� LQIOXHQFLDQ�� HVWDEOHFLHQGR� WHQVLRQHV� \� FRQWUDGLFFLRQHV� TXH� GLILFXOWDQ� OD�
LQWHUSUHWDFLyQ�GH�ODV�IXQFLRQHV�VRFLDOHV�GH�OD�HVFXHOD��
�
�
(O�PRGHOR�GH�OD�UHSURGXFFLyQ�
�

³������HO�DSDUDWR�HVFRODU�KD�DGTXLULGR�DFWXDOPHQWH�XQ�SDSHO�SUHSRQGHUDQWH�FRPR�LQVWUXPHQWR�
GH�OHJLWLPDFLyQ�GH�ODV�MHUDUTXtDV�VRFLDOHV��D�WUDYpV�GH�ODV�WLWXODFLRQHV��7DQWR�OD�RUJDQL]DFLyQ�
GH�HVWH�DSDUDWR�FRPR�OD�HVWUXFWXUD�LGHROyJLFD�TXH�OR�IXQGDPHQWD�WLHQGHQ�D�SUHVHQWDUOR�FRPR�
³QHXWUR´� \� ³REMHWLYR´� HQ� UHODFLyQ� D� ODV� FODVHV� VRFLDOHV��$SDUHQWHPHQWH�� OD� HVFXHOD� QR�KDFH�
VLQR�WUDGXFLU�HQ�WtWXORV�MHUDUTXL]DGRV�HO�YDORU�LQWUtQVHFR�GH�FDGD�LQGLYLGXR��D�SDUWLU�GH�DTXt��ODV�
GHVLJXDOGDGHV� VRFLDOHV� VRQ� VyOR� DWULEXLEOHV� D� GHVLJXDOGDGHV� QDWXUDOHV�´� �6XELUDWV�� HQ� HO�
SUyORJR�GH�%RXUGLHX�\�3DVVHURQ��������S�������

�
0HGLDQWH�HO�HVWXGLR�GHO�PRGHOR�GH�OD�UHSURGXFFLyQ�OD�VRFLRORJtD�GH�OD�HGXFDFLyQ�KD�FXHVWLRQDGR�
VHULDPHQWH� HO� WySLFR� GH� OD� HVFXHOD� FRPR� JDUDQWtD� GH� OD� LJXDOGDG� GH� RSRUWXQLGDGHV� VRFLDOHV� \�
HFRQyPLFDV�\�GH�OD�MXVWD�GLVWULEXFLyQ�GH�ORV�ELHQHV�HQWUH�OD�FLXGDGDQtD��
�
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%RXUGLHX� HV� XQR� GH� ORV� SULQFLSDOHV� DXWRUHV� HQ� DQDOL]DU� GLFKR� PRGHOR�� (Q� VX� REUD� ³/D�
5HSURGXFFLyQ´�� %RXUGLHX� \� 3DVVHURQ� ������� HYLGHQFLDQ� FyPR� OD� LQVWLWXFLyQ� HVFRODU� HVWi�
HVWUXFWXUDGD�SDUD�JDUDQWL]DU�HO�p[LWR�GH�ORV�TXH�SHUWHQHFHQ�D�ODV�FODVHV�GRPLQDQWHV��PHGLDQWH�OD�
³DUELWUDULHGDG� FXOWXUDO´� \� OD� ³YLROHQFLD� VLPEyOLFD´�� XQ� HQIRTXH� GH� FODUD� LQIOXHQFLD� PDU[LVWD�� (Q�
FXDQWR� D� OD� DUELWUDULHGDG� FXOWXUDO�� OD� HVFXHOD� WUDQVPLWH� OD� FXOWXUD� GH� OD� FODVH� GRPLQDQWH� FRPR�
OHJtWLPD�\�SURSLD��REMHWLYD�H�LQGLVFXWLEOH��HQ�XQD�GHFLVLyQ�DUELWUDULD�TXH�PDUJLQD�D�RWUDV�FXOWXUDV�\�
D� RWURV� JUXSRV� VRFLDOHV�� 0HGLDQWH� OD� YLROHQFLD� VLPEyOLFD� OD� HVFXHOD� LPSRQH� GHWHUPLQDGDV�
VLJQLILFDFLRQHV�VLPEyOLFDV�FRPR�OHJtWLPDV�\�YHUGDGHUDV��XWLOL]DQGR�VXWLOHV�HVWUDWHJLDV�TXH�WLHQHQ�
FRPR� REMHWLYR� OD� GHVYDORUL]DFLyQ� \� HO� HPSREUHFLPLHQWR� GH� ORV� SODQWHDPLHQWRV� GLIHUHQWHV� DO�
PRGHOR�TXH�OHJLWLPD��
�
$� %RXUGLHX� ������� VH� GHEH� OD� QRFLyQ� GH� KDELWXV�� HQWHQGLGR� FRPR� ³HVH� SULQFLSLR� JHQHUDGRU� \�
XQLILFDGRU�TXH�UHWUDGXFH�ODV�FDUDFWHUtVWLFDV�LQWUtQVHFDV�\�UHODFLRQHV�GH�XQD�SRVLFLyQ�HQ�XQ�HVWLOR�
GH�YLGD�XQLWDULR��HV�GHFLU�XQ�FRQMXQWR�XQLWDULR�GH�HOHFFLyQ�GH�SHUVRQDV��GH�ELHQHV�\�GH�SUiFWLFDV�
������SHUR�WDPELpQ�VRQ�HVTXHPDV�FODVLILFDWRULRV��SULQFLSLRV�GH�FODVLILFDFLyQ��SULQFLSLRV�GH�YLVLyQ�\�
GH�GLYLVLyQ��DILFLRQHV��GLIHUHQWHV��(VWDEOHFHQ�GLIHUHQFLDV�HQWUH�OR�TXH�HV�EXHQR�\�OR�TXH�HV�PDOR��
HQWUH�OR�TXH�HVWi�ELHQ�\�OR�TXH�HVWi�PDO��HQWUH�OR�TXH�HV�GLVWLQJXLGR�\�OR�TXH�HV�YXOJDU��HWF���SHUR�
QR� VRQ� ODV�PLVPDV� GLIHUHQFLDV� SDUD� XQRV� \� SDUD� RWURV��'H� HVWH�PRGR�� SRU� HMHPSOR�� HO�PLVPR�
FRPSRUWDPLHQWR�R�HO�PLVPR�ELHQ�SXHGH�SDUHFHUOH�GLVWLQJXLGR�D�XQR��SUHWHQFLRVR�X�RVWHQWRVR�D�
RWUR��YXOJDU�D�XQ�WHUFHUR´��%RXUGLHX��������S����������
�
$Vt��OD�HVFXHOD�FUHD�KDELWXV�TXH�VRQ�WUDQVIHULEOHV�D�RWURV�FRQWH[WRV�VRFLDOHV��\D�TXH�OD�FXOWXUD�GH�
OD�HVFXHOD�HV�SURGXFWR�GH�XQD�VHOHFFLyQ�FXOWXUDO�TXH�D�VX�YH]�GHWHUPLQD� OD�VHOHFFLyQ�GH�XQRV�
DOXPQRV�VREUH�RWURV��EHQHILFLDQGR�DO�DOXPQDGR�TXH�UHVSRQGH�DO�PRGHOR�FXOWXUDO�LPSHUDQWH�\��SRU�
WDQWR�� H[FOX\HQGR� DO� UHVWR�� 3RU� WDQWR�� OD� HVFXHOD� QR� VXSRQH� XQ� FDPELR� GH� ODV� GHVLJXDOGDGHV�
VRFLDOHV�\�GHVHPSHxD�XQ�SDSHO�SROtWLFR�GH�UHSURGXFFLyQ�GH�ODV�UHODFLRQHV�VRFLDOHV�GH�SURGXFFLyQ�
HQ�HO�DXOD��
�
/RV� DXWRUHV� TXH� GHILHQGHQ� HVWD� SHUVSHFWLYD� �HQWUH� RWURV�� -HQNV�� ������ ������ ������ %RZOHV� \�
*LQWLV��FLWDGRV�SRU�$XEHUW��'XTXH��)LVDV�\�9DOOV��������VXSRQHQ�TXH�OD�UHDOLGDG�HV�XQ�SURGXFWR�
GH� ODV� HVWUXFWXUDV� VRFLDOHV� \� DILUPDQ� TXH� ORV� LQGLYLGXRV� �PDHVWURV�� IDPLOLDV�� DOXPQRV�� SRU� Vt�
PLVPRV�QR�SXHGHQ�FDPELDU� OD� VLWXDFLyQ� \� WUDQVIRUPDUOD�� \D�TXH�VX�YLVLyQ�HVWi�VHVJDGD�SRU� OD�
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SURSLD�HVWUXFWXUD�VRFLDO��EDVDGD�HQ�OD�GHVLJXDOGDG���/D�~QLFD�PDQHUD�GH�SURFHGHU�DO�FDPELR�HV�
XQD� SUHYLD� WUDQVIRUPDFLyQ� GHO� VLVWHPD� VRFLDO� TXH� LQGX]FD� D� OD� WUDQVIRUPDFLyQ� GHO� VLVWHPD�
HGXFDWLYR��QHJDQGR�TXH�XQ�FDPELR�HQ�HO�VLVWHPD�HGXFDWLYR�SXHGD�WHQHU�UHSHUFXVLRQHV�VRFLDOHV��
LQGHSHQGLHQWHPHQWH�GH�VX�RULHQWDFLyQ��
�
�
(O�PRGHOR�WUDQVIRUPDGRU�
�

³3RU�HO�FRQWUDULR��OD�LQVWLWXFLyQ�HVFRODU�FRQWULEX\H�DO�FDPELR�VRFLDO�FXDQGR�VH�KDFH�HFR�GH�ODV�
GLYHUVDV� FXOWXUDV� SUHVHQWHV� HQ� WRGD� VRFLHGDG� \� DWLHQGH� D� ORV� JUXSRV� VRFLDOHV� PiV�
GHVIDYRUHFLGRV�GHVGH�HO�SXQWR�GH�YLVWD�VRFLDO��FXOWXUDO��HFRQyPLFR�\�SROtWLFR��(Q�HVWH�FDVR��OD�
LQVWLWXFLyQ�HVFRODU�VH�SRQH�DO�VHUYLFLR�GH�XQD�HVWUXFWXUD�VRFLDO�³LGHROyJLFDPHQWH´�LJXDOLWDULD�´�
�*UDQDGRV��������S�������

�
/RV� DXWRUHV� TXH� GHILHQGHQ� HVWD� OtQHD� GH� SHQVDPLHQWR� �HQWUH� HOORV� )UHLUH�� +DEHUPDV�� $SSOH��
%HUQVWHLQ�� *LURX[�� :LOOLV�� 0DFHUR� \� )OHFKD��� FXHVWLRQDQ� SDUWH� GH� ORV� SRVWXODGRV� GHO� PRGHOR�
UHSURGXFWRU� \D� TXH� RWRUJDQ� D� OD� RUJDQL]DFLyQ� HVFRODU� \� D� VXV� SURIHVLRQDOHV� OD� FDSDFLGDG� GH�
SURGXFLU� FDPELRV�VRFLDOHV��/R�KDFHQ�GHVGH� OD�ySWLFD�TXH�FRQFLEH� OD�HVFXHOD�FRPR�XQ�HVSDFLR�
LQVWLWXFLRQDO� GH� FRQIOLFWR�� UHVLVWHQFLD� \� FUHDFLyQ� FXOWXUDO�� QR� VyOR� FRPR� UHFHSWiFXOR� GH� OD�
UHSURGXFFLyQ��HV�GHFLU��FRQWHPSODQ�OD�UHDOLGDG�HVFRODU�GHVGH�OD�SHGDJRJtD�FUtWLFD�TXH�VH�EDVD�HQ�
UHFRQRFHU�OD�FDSDFLGDG�GH�ODV�SHUVRQDV�SDUD�WUDQVIRUPDU�OD�VRFLHGDG�PHGLDQWH�HO�GLiORJR�\�GH�OD�
RUJDQL]DFLyQ�GH�OD�DFFLyQ�VRFLDO��
�
'HVGH�ORV�SODQWHDPLHQWRV�WUDQVIRUPDGRUHV�� OD�HVFXHOD�S~EOLFD�VH�FRQVLGHUD�HMH�IXQGDPHQWDO�HQ�
HO� GHVDUUROOR� GH� OD� GHPRFUDFLD�� XQD� HVFXHOD� GRQGH� OD� SDUWLFLSDFLyQ� HV� XQ� YDORU� TXH� LQFOX\H� D�
WRGRV� ORV� DJHQWHV� LPSOLFDGRV�� VLQ� REYLDU� D� VX� DOXPQDGR�� 7DO� \� FRPR� DILUPDQ� $XEHUW�� 'XTXH��
)LVDV�\�9DOOV��������S�������
�

³'H� HVWH� PRGR� RWRUJD� D� OD� HVFXHOD� \� D� OD� HGXFDFLyQ� HQ� JHQHUDO� OD� FDSDFLGDG� GH�
WUDQVIRUPDUVH� QR� VyOR� D� Vt� PLVPD�� HQ� VX� PRGR� GH� IXQFLRQDU�� GH� RUJDQL]DUVH� \� HQ� ORV�
FRQWHQLGRV�\�YDORUHV�TXH�WUDQVPLWH��VLQR�D�OD�VRFLHGDG�HQ�JHQHUDO��\D�TXH�TXLHQHV�PDQWLHQHQ�
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HO� VXHxR�GH�XQD�HVFXHOD�GHPRFUiWLFD� FRPSDUWHQ�HO� VXHxR�GH�XQD�VRFLHGDG�FDGD�GtD�PiV�
LJXDOLWDULD´��

�
3pUH]�*yPH]��������FRQVLGHUD�TXH� OD� IXQFLyQ�HGXFDWLYD�GH� OD�HVFXHOD�GHEH�SDUWLU�GH�GRV�HMHV�
EiVLFRV�GH�LQWHUYHQFLyQ�FRPSOHPHQWDULRV��
�
�� 'HVDUUROODU� GH� IRUPD� UDGLFDO� OD� IXQFLyQ� FRPSHQVDWRULD� GH� ODV� GHVLJXDOGDGHV� PHGLDQWH� OD�

DWHQFLyQ�\�HO�UHVSHWR�D�OD�GLYHUVLGDG��
(V� HYLGHQWH� TXH� OD� HVFXHOD�� SRU� Vt� PLVPD�� QR� SRGUi� HUUDGLFDU� ODV� GHVLJXDOGDGHV�� SHUR� Vt�
FRODERUDU�SDUD�TXH�VXV�HIHFWRV�VHDQ�PHQRUHV��3XHGH�SUHSDUDU�D�VXV�DOXPQRV�SDUD�TXH�VX�
GHVYHQWDMD� VHD� PHQRU� \� SURSRUFLRQDUOHV� UHFXUVRV� SDUD� TXH� SXHGDQ� GHVDUUROODUVH� HQ� ODV�
PHMRUHV�FRQGLFLRQHV�SRVLEOHV�HQ�HO�HQWUDPDGR�VRFLDO��(VWD� IXQFLyQ�FRPSHQVDWRULD�QHFHVLWD�
GH�OD�WUDQVIRUPDFLyQ�UDGLFDO�GH�ODV�SUiFWLFDV�SHGDJyJLFDV�\�VRFLDOHV��GH�ODV�FRPSHWHQFLDV�\�
IXQFLRQHV�GHO�SURIHVRUDGR��HQ�HO�FRQWH[WR�GH�XQD�HVFXHOD�FRPSUHQVLYD�\�FRP~Q�SDUD�WRGRV��
GRQGH�ODV�GLIHUHQFLDV�LQGLYLGXDOHV�VRQ�XQ�UHWR�\�XQ�YDORU�TXH�HQULTXHFHQ�D�OD�HVFXHOD��3DUD�
HOOR�HV�QHFHVDULD�OD�H[LVWHQFLD�GH�XQ�FXUUtFXOR�FRP~Q�\�FRPSUHQVLYR�TXH�SUHFLVD�IOH[LELOLGDG��
GLYHUVLGDG� \� SOXUDOLGDG� PHWRGROyJLFD� \� RUJDQL]DWLYD�� DOHMiQGRVH� GH� OD� KRPRJHQHLGDG� GH�
ULWPRV�\�HVWUDWHJLDV�SDUD�WRGRV�\�WRGDV�VLQ�H[FHSFLyQ��
�

�� (GXFDU�D�ORV�DOXPQRV�SDUD�SHQVDU�FUtWLFDPHQWH�\�DFWXDU�GHPRFUiWLFDPHQWH��
(Q�OD�VRFLHGDG�DFWXDO�HO�SDSHO�GH�OD�HVFXHOD�FRPR�WUDQVPLVRU�KHJHPyQLFR�GH�FRQRFLPLHQWR��
YDORUHV�H�LQIRUPDFLyQ�\D�QR�HV�UHOHYDQWH��(O�DOXG�LQIRUPDWLYR�OOHJD�D�QLxRV�\�MyYHQHV�GHVGH�
ORV� PHGLRV� GH� FRPXQLFDFLyQ� �HVSHFLDOPHQWH� OD� 79�� \� ORV� PHQVDMHV� WUDQVPLWLGRV� VRQ� D�
PHQXGR� DFUtWLFRV� \� UHSURGXFWRUHV� GH� OD� FXOWXUD� GRPLQDQWH�� VLPSOLILFDGRV�� EUHYHV� \�
GHVFRQWH[WXDOL]DGRV��
(V�HQ�HVWH�FRQWH[WR�TXH�OD�HVFXHOD�GHEH�RIUHFHU�HO�FRQRFLPLHQWR�TXH�IDFLOLWH�OD�UHIOH[LyQ�GHO�
DOXPQR��SDUD�TXH�SXHGD�UHHODERUDU�FUtWLFDPHQWH�WRGRV�ORV�LQSXWV�TXH�OH�OOHJDQ�D�WUDYpV�GH�ORV�
GLYHUVRV� FDQDOHV� H[LVWHQWHV� HQ� OD� VRFLHGDG�� 6H� WUDWD� GH� IDFLOLWDU� ORV� PHGLRV� SDUD� SRGHU�
FRQWUDVWDU� WDQWR�HO� FRQRFLPLHQWR�FRPR� OD�FRQGXFWD�\�TXH�pVWRV�HVWiQ�FRQGLFLRQDGRV�SRU�HO�
FRQWH[WR�\�SRU�OD�HYROXFLyQ�GH�XQR�PLVPR��
$Vt�� WDQWR� OD�HVFXHOD�FRPR�HO�DXOD�GHEHQ�WUDQVIRUPDUVH�HQ�XQD�FRPXQLGDG�GHPRFUiWLFD�GH�
DSUHQGL]DMH��GH� WDO�PDQHUD�TXH�SRWHQFLH� OD�SDUWLFLSDFLyQ�DFWLYD�\�FUtWLFD�GHO�DOXPQDGR��TXH�
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IDFLOLWH�H[SHULHQFLDV�TXH�FRPSRUWHQ�VROLGDULGDG��FRRSHUDFLyQ��FRODERUDFLyQ��H[SHULPHQWDFLyQ�
FRPSDUWLGD�� DVt� FRPR� HVWtPXORV� TXH� IDYRUH]FDQ� OD� FUtWLFD�� HO� FRQWUDVWH�� OD� LQLFLDWLYD�� OD�
E~VTXHGD�\�OD�FUHDFLyQ��7DO�\�FRPR�H[SUHVD�3pUH]�*yPH]��������S�������
�
³6yOR� YLYLHQGR� GH� IRUPD� GHPRFUiWLFD� HQ� OD� HVFXHOD� VH� SXHGH� DSUHQGHU� D� YLYLU� \� VHQWLU�
GHPRFUiWLFDPHQWH�HQ�OD�VRFLHGDG��D�FRQVWUXLU�\�UHVSHWDU�HO�GHOLFDGR�HTXLOLEULR�HQWUH�OD�HVIHUD�
GH�ORV�LQWHUHVHV�\�QHFHVLGDGHV�LQGLYLGXDOHV�\�ODV�H[LJHQFLDV�GH�OD�FROHFWLYLGDG�´�
�

�
�������(/�6,*1,),&$'2�62&,$/�'(/�$8/$��
�

³������SRGHPRV�GHFLU�TXH�HO�DXOD�HV�XQD�FRQFUHFLyQ�VRFLRKLVWyULFD�GHO�VXEVLVWHPD�HGXFDWLYR�
GH� OD� VRFLHGDG�� GHILQLGR� FRPR� XQ� HVSDFLR� VRFLDO� FDUDFWHUL]DGR� SRU� ODV� UHODFLRQHV� GH�
LQWHUFDPELR�SURGXFLGDV�SRU�ODV�GHPDQGDV�FRJQLWLYDV�\�VRFLDOHV��JHQHUDGDV�HQ�IXQFLyQ�GH�VX�
SURSLD� GLQiPLFD�� TXH� DFW~D� FRPR�PDUFR� SDUD� OD� FRQGXFWD�� WDQWR� LQGLYLGXDO� FRPR�JUXSDO�� \�
PDUFDGR� SRU�QHFHVLGDGHV�GH�DSUHQGL]DMH� GLIHUHQFLDGDV� SDUD� ORV� GLIHUHQWHV� iPELWRV� TXH� OR�
FDUDFWHUL]D´��5LYDV��������S������

�
(O� DXOD� UHSUHVHQWD� OD� IRUPD� RUJDQL]DWLYD� TXH� HO� VLVWHPD� HGXFDWLYR� HOLJH� FRPR� FRQWH[WR� SDUD�
GHVDUUROODU� ORV� SURFHVRV� GH� HQVHxDQ]D�DSUHQGL]DMH� GHO� DOXPQDGR�� (V� VX� RUJDQL]DFLyQ� OD� TXH�
GHWHUPLQD�OD�H[SHULHQFLD�GH�ORV�VXMHWRV�HQ�EDVH�D�ORV�SURFHVRV�TXH�WLHQHQ�OXJDU�HQ�HOOD��
�
5LYDV� ������� �������HQWUH�RWURV�DXWRUHV�� VHxDOD�TXH�HQ�HO�DXOD�HV�VRFLHGDG�\�TXH�DFRJH�D�XQ�
JUXSR� VRFLDO� GRQGH� ORV� LQGLYLGXRV� DSUHQGHQ� D� GHVHQYROYHUVH�� 3RU� WDQWR��PLPHWL]D� ODV�PLVPDV�
FRPSOHMLGDGHV�\�GLYHUVLGDGHV�TXH�FDUDFWHUL]DQ�D�OD�SURSLD�VRFLHGDG��(Q�HO�DXOD�HO�DOXPQDGR�QR�
VyOR� DGTXLHUH� FRQRFLPLHQWRV�� VLQR� TXH� DSUHQGH� D� UHODFLRQDUVH�� D� DFWXDU� HQ� VRFLHGDG�� <� HV� D�
WUDYpV�GH�HVWRV�PRGRV�GH�DFWXDFLyQ�TXH�HO�DOXPQR�VH�VRFLDOL]D��D�PHGLGD�TXH�YD�DGTXLULHQGR�
XQD�IRUPD�GH�HVWDU�\�SDUWLFLSDU�VRFLDOPHQWH��3RGHPRV�GHFLU�HQWRQFHV�TXH�HQ�HO�DXOD�VH�LGHQWLILFD�
XQD�GREOH�LQWHQFLRQDOLGDG��OD�HGXFDWLYD�\�OD�VRFLDO��
�
3HUR� HO� DXOD� QR� GHMD� GH� UHSURGXFLU� HO� PRGHOR� VRFLDO� HQ� HO� TXH� HVWi� LQVHUWD� OD� HVFXHOD� \��
FRQVHFXHQWHPHQWH�� HQ� HO� DXOD� VH� GHVDUUROODQ� IRUPDV� SDUWLFXODUHV� GH� RUJDQL]DFLyQ� VRFLDO�� $�
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LPDJHQ� GHO� PDUFR� VRFLDO� PiV� DPSOLR�� H[LVWHQ� QRUPDV� GH� SDUWLFLSDFLyQ� VRFLDO�� JUXSRV��
FRQYLYHQFLD��FRQIOLFWRV�\�FDQDOHV�GH�UHJXODFLyQ�GH�ORV�SURFHVRV�GH�LQWHUFDPELR��(V�GHFLU��HO�DXOD�
HV�XQ�HVSDFLR�GRQGH�SHUVRQDV�GLIHUHQWHV��RUJDQL]DGDV�HQ�JUXSRV�GLVWLQWRV�\�YDULDGRV�LQWHUHVHV�
VH� YHQ� REOLJDGRV� D� FRQYLYLU� GXUDQWH� XQ� WLHPSR� GLODWDGR� WRGRV� ORV� GtDV�� (OOR� LQVWD� DO�
HVWDEOHFLPLHQWR�GH�QRUPDV�GH�FRQYLYHQFLD�\�D�QHJRFLDFLRQHV��HQWUH�HO�DOXPQDGR�\�HO�SURIHVRU�R�
HQWUH� HO� SURSLR� DOXPQDGR�� SDUD� OOHJDU� D� FRQVHQVRV� TXH� KDJDQ� SRVLEOH� XQD� FRQYLYHQFLD�
HTXLOLEUDGD��6HUi�HQ�HVH�FRQMXQWR�GH�FLUFXQVWDQFLDV�TXH�FDGD�XQR�GH�ORV�DOXPQRV�HQFRQWUDUi�VX�
HVSDFLR� VRFLDO�� VH� XELFDUi� HQ� pO�� HVWDEOHFHUi� VX� SURSLD� FRQILJXUDFLyQ� VRFLDO� \� VH� VHQWLUi� PiV�
LGHQWLILFDGR�FRQ�XQRV�JUXSRV�TXH�FRQ�RWURV�\�GHVGH�VX�HVSDFLR�VRFLDO�GHVDUUROODUi�VX�HVWDWXV�\�
HMHUFHUi�ORV�UROHV�TXH�OH�FRUUHVSRQGDQ��
�
$Vt� SXHV�� OD� QHJRFLDFLyQ� YD� D� YHUWHEUDU� OD� YLGD� HQ� HO� DXOD� \D� TXH� LPSOLFD� SURFHVRV� GH�
RUJDQL]DFLyQ�VRFLDO��WUDGLFLRQDOPHQWH�EDVDGRV�HQ�OD�HVWUDWLILFDFLyQ�H�LQIOXHQFLDGRV�SRU�HO�VLVWHPD�
HFRQyPLFR�FRPSHWLWLYR���
�
/RV� HMHV� EiVLFRV� GHO� IXQFLRQDPLHQWR� GHO� DXOD� VRQ� OD� GLVFLSOLQD� \� OD� HYDOXDFLyQ� TXH� UHVXOWDQ�
LPSUHVFLQGLEOHV�SDUD�TXH�OD�DFFLyQ�SHGDJyJLFD�SXHGD�GHVDUUROODUVH��GDGR�TXH�HV�XQ�HVSDFLR�GH�
WUDEDMR� GRQGH� HO� DOXPQDGR� UHDOL]D� GLYHUVDV� WDUHDV�� (Q� HOOD� VH� GD� XQ� LQWHUFDPELR� HQWUH� OD�
SURGXFFLyQ� �OD� UHDOL]DFLyQ� GH� OD� WDUHD� DFDGpPLFD� \� ORV� FRPSRUWDPLHQWRV� TXH� LPSOLFD�� \� ORV�
EHQHILFLRV��HO�UHQGLPLHQWR�DFDGpPLFR��HO�UHFRQRFLPLHQWR�FRQVHFXHQWH��OD�SURPRFLyQ��HQWUH�RWURV���
UHSURGXFLHQGR�HO�PRGHOR�HFRQyPLFR�LPSHUDQWH��3DUD�TXH�HOOR�SXHGD�WHQHU�OXJDU�HV�QHFHVDULR�HO�
RUGHQ��UHSUHVHQWDGR�HQ�HO�DXOD�SRU�OD�GLVFLSOLQD��\D�TXH�JDUDQWL]D�HO�WUDEDMR�HILFD]��'LFKR�WUDEDMR�
VXSRQH� OD�DGTXLVLFLyQ�GHO�FRQRFLPLHQWR�DFDGpPLFR�TXH�VH�FRQWUROD�PHGLDQWH� OD�HYDOXDFLyQ�TXH�
VH�PDQLILHVWD�SRU�OD�FDOLILFDFLyQ�REWHQLGD��(VWDV�FDOLILFDFLRQHV�SRGUiQ�OOHJDU�D�GHWHUPLQDU�FLHUWRV�
HVWDWXV�VRFLDOHV�HQ�HO�DXOD��TXH�SXHGHQ�FRQGXFLU�DO�p[LWR�R�DO�IUDFDVR��
�
$GHPiV� VL� REVHUYDPRV� HO� DXOD�� FRQVWDWDUHPRV� TXH� SRVHH� XQD� HVWUXFWXUDFLyQ� VRFLDO� �XQ�
³VXEVLVWHPD´�HQ�SDODEUDV�GH�%RQDO���������\D�TXH�JHQHUD�XQ�VHQWLPLHQWR�GH�SHUWHQHQFLD�GH�ORV�
LQGLYLGXRV�HQ�UHODFLyQ�DO�JUXSR��VXUJLHQGR�YDORUHV�TXH�UHIXHU]DQ�VHQWLPLHQWRV�GH�VDWLVIDFFLyQ�SRU�
VHQWLUVH�LQWHJUDQWH�GH�pO��6XUJH�GH�HVWD�PDQHUD�OD�SURSLD�DXWRFRQFLHQFLD�GHO�JUXSR��TXH�LPSOLFD�
XQ�UDVJR�HVHQFLDO�GH�OD�HVWUXFWXUD�VRFLDO�GHO�DXOD�\�GH�ODV�UHODFLRQHV�TXH�HQ�HOOD�VH�HVWDEOHFHQ��
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UHFRQRFLpQGRVH� FRPR� XQ� JUXSR� VRFLDO� \� GLVWLQJXLpQGRVH� GH� ORV� RWURV� H[LVWHQWHV� HQ� HO� FHQWUR�
HVFRODU��GHVDUUROOiQGRVH�SDWURQHV�GH�VRFLDOL]DFLyQ�HQ�FDGD�XQR�GH�VXV�PLHPEURV��
�
6L�WHQHPRV�HQ�FXHQWD�OR�YLVWR�KDVWD�HO�PRPHQWR��TXp�SDSHO�MXHJD�HO�iUHD�GH�(GXFDFLyQ�)tVLFD�HQ�
OD�VRFLDOL]DFLyQ�HVFRODU"��'LFKD�SUHJXQWD�HV�HO�RULJHQ�GHO�DQiOLVLV�TXH�UHDOL]DPRV�HQ�HO�VLJXLHQWH�
HStJUDIH��
�
�
�����(/�&20321(17(�62&,$/,=$'25�'(�/$�('8&$&,Ð1�)Ì6,&$��
�

³'HWUiV�GH�FXDOTXLHU�DFFLyQ�PRWUL]��FRPR�FKXWDU��FRUUHU��SHUVHJXLU��FDSWXUDU��VDOYDU����TXH�VH�
SURWDJRQL]D� HQ� XQ� MXHJR� GDGR�� H[LVWH� XQ� RUGHQ� SURIXQGR�� XQD� OyJLFD� LQWHUQD� TXH�
GHVHQFDGHQD�XQ�HQWUDPDGR�GH�UHODFLRQHV�\�GH�VLJQLILFDGRV�TXH�OD�SHUVRQD�TXH�ORV�YLYH�ORV�
YD�LQFRUSRUDQGR�D�VX�FRWLGLDQLGDG��HV�GHFLU��D�VX�SURFHVR�VRFLDOL]DGRU´���/DYHJD��������S����

�
3DUD�LQLFLDU�HO�DQiOLVLV�GHO�FRPSRQHQWH�VRFLDOL]DGRU�GH�OD�(GXFDFLyQ�)tVLFD�QRV�EDVDUHPRV�HQ�ODV�
DSRUWDFLRQHV�GH�*DUFtD�)HUUDQGR��/DJDUGHUD�\�3XLJ���������'LFKRV�DXWRUHV�KDFHQ�UHIHUHQFLD�DO�
SRWHQFLDO�VRFLDOL]DGRU�GHO�GHSRUWH��SHUR�FUHHPRV�DGHFXDGR�WUDQVIHULU�VXV�DSRUWDFLRQHV�DO�jUHD�GH�
OD� (GXFDFLyQ� )tVLFD�� 5HFRQRFHQ� TXH� GLFKR� SRWHQFLDO� VRFLDOL]DGRU� SXHGH� WHQHU� FRQVHFXHQFLDV�
SRVLWLYDV� R� QHJDWLYDV� HQ� IXQFLyQ� GH� OD� LQWHUDFFLyQ� HQWUH� HO� DOXPQR� TXH� VH� VRFLDOL]D�� VX�
SURIHVRUDGR�\�ODV�VLWXDFLRQHV�VRFLDOHV�TXH�VH�JHQHUDQ�HQ�HO�FRQWH[WR�HVFRODU��1R�GHEH�ROYLGDUVH�
WDPSRFR� OD� SURSLD� SHUVRQDOLGDG� GHO� DOXPQR� TXH� LQIOXLUi� WDPELpQ� GH� PDQHUD� GHFLVLYD� HQ� OD�
LQWHULRUL]DFLyQ� VLQJXODU� TXH� KDFH� GHO� DSUHQGL]DMH� \� GH� OD� DGTXLVLFLyQ� GH� YDORUHV�� QRUPDV� \�
FUHHQFLDV��
�
$GHPiV�GH�ORV�DVSHFWRV�FLWDGRV�HQ�HO�SiUUDIR�DQWHULRU��XQ�HOHPHQWR�DxDGLGR�D�WHQHU�HQ�FXHQWD�
HQ�HO�DQiOLVLV�GHO�FRPSRQHQWH�VRFLDOL]DGRU�GH�OD�(GXFDFLyQ�)tVLFD��HV�TXH�ODV�FRQGXFWDV�PRWULFHV�
VRQ�VX�KHFKR�GLIHUHQFLDGRU�\�SRU�WDQWR�VX�SRWHQFLDO�VRFLDOL]DGRU�YDULDUi�WDPELpQ�HQ�IXQFLyQ�GH�ODV�
FDUDFWHUtVWLFDV�GH�ODV�WDUHDV��
�



� ��

(Q�HVWH� VHQWLGR�� ODV� DSRUWDFLRQHV�GH�3DUOHEDV� ������� ������ ������ UHVXOWDQ� GH�JUDQ� UHOHYDQFLD�
SDUD�HO�HVWXGLR�GH�OD�QDWXUDOH]D�GH�ODV�FRQGXFWDV�PRWULFHV�D�WUDYpV�GHO�DQiOLVLV�TXH�UHDOL]D�GH�ORV�
MXHJRV�GHSRUWLYRV��
�
3DUOHEDV�LQWURGXFH�HO�WpUPLQR�³LQWHUDFFLyQ�PRWUL]´����������������GH�JUDQ�LQWHUpV�HQ�HO�PRPHQWR�
TXH�QRV�FHQWUDPRV�HQ�HO�DQiOLVLV�GH�OD�VRFLDOL]DFLyQ�HQ�HO�iUHD�GH�(GXFDFLyQ�)tVLFD��&RQVLGHUD�
TXH�H[LVWH�XQD�LQWHUDFFLyQ�PRWUL]�FXDQGR�HQ�OD�UHDOL]DFLyQ�GH�XQD�WDUHD�PRWUL]�HO�FRPSRUWDPLHQWR�
GH� XQ� DOXPQR� LQIOX\H� GH� PDQHUD� REVHUYDEOH� HQ� HO� FRPSRUWDPLHQWR� PRWRU� GH� XQR� X� RWURV�
FRPSDxHURV� GH� IRUPD� PDQLILHVWD� R� LPSOtFLWD� �LQWHUDFFLyQ� PRWUL]� GLUHFWD� R� LQGLUHFWD��
UHVSHFWLYDPHQWH��� 'LFKDV� LQWHUDFFLRQHV�PRWULFHV� VLQ� GXGD� DOJXQD� JHQHUDUiQ� FRPXQLFDFLyQ�� \D�
VHD�YHUEDO�R�JHVWXDO�HQWUH�ORV�SDUWLFLSDQWHV�\�SRGUiQ�VHU�XQ�GHVHQFDGHQDQWH�GH�LQWHUDFFLRQHV�GH�
WLSR�SRVLWLYR�R�QHJDWLYR�HQ�VX�VRFLDOL]DFLyQ�HQ�HO�JUXSR��
�
2WUD�DSRUWDFLyQ�LQWHUHVDQWH�GH�3DUOHEDV�HV�VX�GLYLVLyQ�GH�ODV�DFWLYLGDGHV�PRWULFHV�HQ�IXQFLyQ�GH�
ODV� VLWXDFLRQHV� TXH� pO� FDWHJRUL]D� HQ� SVLFRPRWULFHV�� FRPRWULFHV� \� VRFLRPRWULFHV��� TXH� VLQ� GXGD�
DOJXQD� VHUiQ� GH� JUDQ� D\XGD� SDUD� FRQVWDWDU� FRPR� HO� XVR� GH� XQDV� X� RWUDV� GH� PDQHUD�
GHVHTXLOLEUDGD�SRGUi�LQIOXLU�HQ�OD�VRFLDOL]DFLyQ�GHO�JUXSR��
�
�� 6LWXDFLRQHV�SVLFRPRWULFHV��QR�H[LVWH� LQWHUDFFLyQ�FRQ� ORV�RWURV�FRPSDxHURV�GH� MXHJR��SRU� OR�

TXH�FDUHFHQ�GH�FRPXQLFDFLyQ�SUi[LFD��6RQ�SRU�WDQWR�DFWLYLGDGHV�LQGLYLGXDOL]DGDV��
�� 6LWXDFLRQHV� FRPRWULFHV�� XQD� VLWXDFLyQ� PRWUL]� TXH� SRQH� HQ� ³FRSUHVHQFLD´� D� YDULRV�

FRPSDxHURV�TXH�DFW~DQ��D�YHFHV�HQ�ULYDOLGDG��SHUR�VLQ�RULJLQDU� LQWHUDFFLRQHV�PRWULFHV��SRU�
HMHPSOR��XQD�FDUUHUD�GH�YDOODV���

�� 6LWXDFLRQHV�VRFLRPRWULFHV��IXQGDPHQWDGDV�HQ�OD�LQWHUDFFLyQ�PRWUL]�FRQ�RWURV�FRPSDxHURV�GHO�
JUXSR�� GRQGH� SRGUHPRV� REVHUYDU�� HQ� IXQFLyQ� GH� ODV� FDUDFWHUtVWLFDV� LQWUtQVHFDV� GHO� MXHJR��
VROLGDULGDG�R�DQWDJRQLVPR��3DUOHEDV�GLVWLQJXH�WUHV�WLSRORJtDV��

�� 6LWXDFLRQHV�GH�FRRSHUDFLyQ�SXUD��FRPXQLFDFLyQ�PRWUL]���GRQGH�QR�KD\�RSRVLFLyQ�
\�ORV�DOXPQRV�FRODERUDQ�WRGRV�FRQ�XQ�REMHWLYR�FRP~Q��

������������������������������������������������������
��3RVWHULRUPHQWH��3DUOHEDV� �������XWLOL]D� WDPELpQ�HO� WpUPLQR� ³FRPXQLFDFLyQ�SUi[LFD´�SDUD� UHIHULUVH�D� OD� LQWHUDFFLyQ�
PRWUL]��
��3DUOHEDV��LQIOXLGR�SRU�OD�VRFLRORJtD�\�GHVSXpV�GH�KDEHU�GHWHFWDGR�HO�OLPLWDGR�DOFDQFH�GHO�WpUPLQR�³SVLFRPRWULFLGDG´�
HQ� HO� HVWXGLR� GH� ORV� MXHJRV� GHSRUWLYRV� FROHFWLYRV�� DFXxD�HO� FRQFHSWR�GH� ³VRFLRPRWULFLGDG´��PXFKR�PiV�DGHFXDGR�
SDUD�HO�DQiOLVLV�GH�ODV�UHODFLRQHV�VRFLDOHV�\�FRPXQLFDWLYDV�TXH�VH�GDQ�HQ�ODV�LQWHUDFFLRQHV�PRWULFHV��
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�� 6LWXDFLRQHV� GH� RSRVLFLyQ� SXUD� �FRQWUDFRPXQLFDFLyQ� PRWUL]��� GRQGH� KD\�
UHODFLRQHV�GH�RSRVLFLyQ�HQWUH�DGYHUVDULRV�LQGLYLGXDOHV��

�� 6LWXDFLRQHV� TXH�PH]FODQ� FRRSHUDFLyQ� \� RSRVLFLyQ� �HO� HMHPSOR�PiV� FODUR� HV� OD�
FRPSHWLFLyQ�SRU�HTXLSRV��GRQGH�VH�REVHUYD� OD�FRRSHUDFLyQ�HQWUH� ORV�PLHPEURV�
GH�XQ�HTXLSR�\�OD�RSRVLFLyQ�FRQ�ORV�MXJDGRUHV�GHO�RWUR���

�
'H�HVWH�PRGR��3DUOHEDV�GLYLGH�ORV�MXHJRV�GHSRUWLYRV�HQ�FXDWUR�JUDQGHV�JUXSRV��
�
�� /RV� MXHJRV� SVLFRPRWRUHV�� HQ� ORV� TXH� QR� H[LVWH� XQD� LQWHUDFFLyQ� PRWUL]� GLUHFWD� HQWUH� ORV�

SDUWLFLSDQWHV��
�� /RV� MXHJRV�GH�FRRSHUDFLyQ�� ORV�DOXPQRV�GHEHQ� LQWHUDFFLRQDU�SRVLWLYDPHQWH�SDUD�FRQVHJXLU�

XQ�REMHWLYR�FRP~Q��
�� /RV�MXHJRV�GH�RSRVLFLyQ��ORV�MXJDGRUHV�VRQ�DGYHUVDULRV�\�SHUVLJXHQ�REMHWLYRV�DQWDJyQLFRV��
�� /RV� MXHJRV� GH� FRRSHUDFLyQ�RSRVLFLyQ�� VH� SHUPLWH� D� ORV� MXJDGRUHV� FRODERUDU� \� RSRQHUVH�

VLPXOWiQHDPHQWH�SDUD�DOFDQ]DU�VXV�REMHWLYRV��
�
(O� DQiOLVLV� GH� 3DUOHEDV� QRV� SHUPLWH� FRQVWDWDU� TXH�� HQ� HO� iPELWR� HVFRODU�� HQ� IXQFLyQ� GH� OD�
HVWUXFWXUD�\�QDWXUDOH]D�GH�FDGD�MXHJR�R�WDUHD�PRWUL]��SRGUi�DQDOL]DUVH�TXp�WLSR�GH�UHODFLRQHV�H�
LQWHUDFFLRQHV� �SRVLWLYDV� R� QHJDWLYDV�� VH� JHQHUDUiQ� HQWUH� ORV� DOXPQRV� SDUWLFLSDQWHV�� (Q� HVWH�
VHQWLGR� VXEUD\DPRV� VX� LQYHVWLJDFLyQ� GH� ������ HQ� OD� FXDO� HVWXGLy� D� XQ� JUXSR� GH� MyYHQHV�
SDUWLFLSDQWHV� HQ� DFWLYLGDGHV� GH� YHUDQR�� DQDOL]DQGR� ODV� WDUHDV� PRWULFHV� \� VX� LQIOXHQFLD� HQ� HO�
IRPHQWR�GH�ODV�UHODFLRQHV�DIHFWLYDV�\�HQ�OD�FRKHVLyQ�JUXSDO��'H�HVWH�PRGR�ORV�HGXFDGRUHV�GHEHQ�
VHU�FRQVFLHQWHV�GHO�WLSR�GH�WDUHD�R�MXHJR�TXH�SURSRQHQ�D�VX�DOXPQDGR�\�GH�ODV�HVWUDWHJLDV�TXH�
XWLOL]DQ� SDUD� PHGLU� ODV� UHSHUFXVLRQHV� TXH� WHQGUiQ� HQ� OD� VRFLDOL]DFLyQ� GHO� JUXSR�� $Vt�� ODV�
HVWUDWHJLDV� GH� DSUHQGL]DMH� FRRSHUDWLYR� XQLGDV� D� VLWXDFLRQHV� VRFLRPRWULFHV� GH� FRRSHUDFLyQ�
IDFLOLWDUiQ�OD�LQFOXVLyQ�GHO�DOXPQDGR�LQGHSHQGLHQWHPHQWH�GH�VXV�FDUDFWHUtVWLFDV��3RU�HO�FRQWUDULR��
OD�SURSXHVWD�GH�DFWLYLGDGHV�SXUDPHQWH�FRPSHWLWLYDV�R�TXH� IRPHQWHQ�VLWXDFLRQHV�SVLFRPRWULFHV�
LPSOLFDUiQ�XQ�JUDGR�PD\RU�GH�GLILFXOWDG�SDUD� OD�FRQVHFXFLyQ�GH� OD� LQFOXVLyQ�HQ� ODV�VHVLRQHV�GH�
(GXFDFLyQ�)tVLFD��
�
3DUDOHODPHQWH� D� OR� H[SXHVWR� KDVWD� HO� PRPHQWR�� FUHHPRV� RSRUWXQR� VLQWHWL]DU� FXiOHV� VRQ� ODV�
DSRUWDFLRQHV� TXH� UHDOL]DQ� WDQWR� HO� MXHJR� FRPR� HO� GHSRUWH� HQ� HO� SURFHVR� GH� VRFLDOL]DFLyQ� GHO�
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DOXPQDGR�HQ�HO�iUHD�GH�(GXFDFLyQ�)tVLFD��'LFKRV�FRQWHQLGRV�VRQ�ORV�TXH�OD�PD\RUtD�GH�DXWRUHV�
FRQVLGHUDQ�HVSHFtILFRV�GH� OD�VRFLDOL]DFLyQ�D�WUDYpV�GH�OD�(GXFDFLyQ�)tVLFD��(QWUH�RWURV�DXWRUHV��
GHVWDFDPRV�OD�REUD�GH�*XWLpUUH]�6DQPDUWtQ��������S�������TXH��HQ�IXQFLyQ�GH�ODV�LQYHVWLJDFLRQHV�
H[LVWHQWHV��FRQVLGHUD�TXH�H[LVWHQ�³YDORUHV�VRFLDOHV´�D�DOFDQ]DU�D�WUDYpV�GH�OD�DFWLYLGDG�ItVLFD�\�HO�
GHSRUWH�� SDUWLFLSDFLyQ� GH� WRGRV�� UHVSHWR� D� ORV� GHPiV�� FRRSHUDFLyQ�� UHODFLyQ� VRFLDO�� DPLVWDG��
SHUWHQHQFLD� D� XQ� JUXSR�� FRPSHWLWLYLGDG�� WUDEDMR� HQ� HTXLSR�� H[SUHVLyQ� GH� VHQWLPLHQWRV��
UHVSRQVDELOLGDG�VRFLDO��FRQYLYHQFLD��OXFKD�SRU�OD�LJXDOGDG��FRPSDxHULVPR��MXVWLFLD��SUHRFXSDFLyQ�
SRU�ORV�GHPiV�\�FRKHVLyQ�GH�JUXSR��
�
1R� REVWDQWH�� DXWRUHV� FRPR� 6YRERGD�� HQWUH� RWURV�� FXHVWLRQDQ� HO� SDSHO� VRFLDOL]DGRU� GH� OD�
(GXFDFLyQ�)tVLFD�DUJXPHQWDQGR�TXH�QR�H[LVWHQ�GDWRV�ILDEOHV�DO�UHVSHFWR��
�

³$XQTXH� QR� FDEH� GXGD� GH� TXH� HO� GHSRUWH� \� OD� DFWLYLGDG� ItVLFD�� HQ� HVSHFLDO� ORV� MXHJRV�
RUJDQL]DGRV� \� OD� DFWLYLGDG� O~GLFD� HQ� JHQHUDO�� SXHGHQ� VHUYLU� FRPR� H[FHOHQWHV� IDFWRUHV� GH�
VRFLDOL]DFLyQ�� QR� GLVSRQHPRV� GH�QLQJXQD� FRPSUREDFLyQ� ILDEOH� HQ� ODV� TXH�SXHGD�DILUPDUVH�
TXH� OD�DFWLYLGDG�ItVLFD�FUHD�XQ�DPELHQWH�TXH�IDYRUH]FD�OD�VRFLDOL]DFLyQ´��6YRERGD��������S��
������

�
3RU� ODV�H[SHULHQFLDV�GH�FDPSR� OOHYDGDV�D�FDER�GHVGH�������HQ�HO�iPELWR�HVFRODU�\�HQ�FHQWURV�
SHQLWHQFLDULRV� FRPR�HQ� FHQWURV� GH� VDOXG�PHQWDO�� KH� FRQVWDWDGR�TXH� OD�(GXFDFLyQ�)tVLFD� WLHQH�
SRWHQFLDOLGDGHV� FRQWUDGLFWRULDV�� 3XHGH� VHU� OD� PiV� LQFOXVLYD� SHUR�� SDUDOHODPHQWH�� OD� PiV�
VHJUHJDGRUD�� ,QGHSHQGLHQWHPHQWH� GH� ODV� HVWUDWHJLDV� GRFHQWHV� IDFLOLWDGRUDV� GH� OD� LQFOXVLyQ�� HO�
FRQWH[WR� \� OD� SURSLD� GLQiPLFD� GHO� JUXSR� SXHGHQ� VHU� GHWHUPLQDQWHV� �5tRV�� ������ ������ ����D��
����E������������F������E���1R�SXHGH�ROYLGDUVH�DGHPiV�TXH�HO�SURFHVR�GH�VRFLDOL]DFLyQ�GLILHUH�
GH�XQ�LQGLYLGXR�D�RWUR�HQ�IXQFLyQ�GH�VXV�SURSLDV�FDUDFWHUtVWLFDV��WHPSHUDPHQWR��SHUVRQDOLGDG��\�
HQ� IXQFLyQ�GHO�FRQWH[WR�GRQGH�FDGD�VHU�KXPDQR�VH�GHVHQYXHOYH�GHVGH�VX�QDFLPLHQWR��FXOWXUD��
VRFLHGDG��HFRQRPtD��WLSRORJtD�IDPLOLDU��HVFXHOD��HQWUH�RWURV���0DUWtQH]�&ULDGR���������
�
3HUR�VL�QRV�GHWHQHPRV�D�DQDOL]DU�HO� MXHJR�HQ�Vt��HV�REYLR�UHFRQRFHU�VX�YDORU�VRFLDOL]DQWH�HQ�HO�
QLxR�� (O� QLxR� GHVGH� XQD� HGDG� PX\� WHPSUDQD�� PHGLDQWH� HO� MXHJR�� DSUHKHQGH� OD� UHDOLGDG� \� VH�
UHODFLRQD� FRQ� VX� HQWRUQR� ItVLFR� \� VRFLDO�� $� PHGLGD� TXH� HO� MXHJR� VH� LQFRUSRUD� HQ� HO� FXUUtFXOR�
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HVFRODU�HO�QLxR�QR�VyOR�DSUHQGH�\�VH�HGXFD��VLQR�TXH�VH�VRFLDOL]D�FRQ�VXV�FRPSDxHURV�GH�FXUVR��
\D�TXH�SURPXHYH�OD�FRPXQLFDFLyQ�\�OD�UHODFLyQ�FRQ�ORV�RWURV��
�

³(O�SULQFLSLR�GHO� MXHJR� WDPELpQ�HV� IXQGDPHQWDO�HQ� OD�(GXFDFLyQ�)tVLFD��KDVWD�HO�SXQWR�TXH�
PXFKDV�DFWLYLGDGHV�ItVLFDV�QR�WLHQHQ�VHQWLGR�VL�QR�HV�SRU�VX�FDUiFWHU�O~GLFR��0XFKRV�WHyULFRV�
VHxDODQ�HO� MXHJR�FRPR�HOHPHQWR�DQWURSROyJLFR�IXQGDPHQWDO�HQ�OD�(GXFDFLyQ�)tVLFD��$Vt��HQ�
2PPR�*UXSSH��&DJLJDO��6H\EROG��HQWUH�RWURV�´��9i]TXH]�*yPH]��������S�������

�
$Vt�� *DUDLJRUGRELO� �������� HQWUH� RWURV� DXWRUHV�� FRQVLGHUD� TXH� HO� MXHJR� HV� XQ� LQVWUXPHQWR� GH�
FRPXQLFDFLyQ�\�VRFLDOL]DFLyQ�EDViQGRVH�HQ� ORV�VLJXLHQWHV�DVSHFWRV��\D�TXH�PHGLDQWH�HO� MXHJR�
ORV�DOXPQRV��
�
�� 'HVFXEUHQ�\�FRPSUHQGHQ�OD�YLGD�VRFLDO�GH�ORV�DGXOWRV�\�ODV�UHJODV�SRU�ODV�TXH�VH�ULJHQ�HVWDV�

UHODFLRQHV��
�� ,QWHUDFW~DQ��VH�FRPXQLFDQ�\�FRRSHUDQ�FRQ�VXV�LJXDOHV��(O�MXHJR�SRWHQFLD�OD�UHODFLyQ�FRQ�ORV�

GHPiV�� DVLPLODQGR� HO� OHQJXDMH� \� ODV� GLYHUVDV� IRUPDV� GH� FRPXQLFDFLyQ�� 8Q� ³ODERUDWRULR� GH�
FRPXQLFDFLyQ�VRFLDO´��GRQGH�HO�DOXPQDGR�UHFRQVWUX\H�HO�PXQGR�GHO�DGXOWR��

�� 6XSHUDQ�SURJUHVLYDPHQWH�HO�HJRFHQWULVPR�GH� ODV�SULPHUDV�HGDGHV��GDQGR�FDGD�YH]�PD\RU�
LPSRUWDQFLD�D�OD�LQWHUDFFLyQ�FRQ�ORV�GHPiV��

�� $VLPLODQ�QRUPDV�\�YDORUHV�VRFLDOHV�LPSUHVFLQGLEOHV�SDUD�GHVDUUROODU�OD�FRQFLHQFLD�PRUDO��TXH�
VH�PDQLILHVWDQ�FRQ�ODV�DFWLWXGHV��

�� )RPHQWDQ�HO�GHVDUUROOR�GH� OD� LGHQWLGDG�SHUVRQDO��\D�TXH� LQWHUDFWXDU�FRQ� ORV�GHPiV�VXSRQH�
XQD�IRUPD�GH�DXWRDILUPDFLyQ��

�
7DO�\�FRPR�H[SUHVD�*DUDLJRUGRELO��������S�������
�

³5HVXPLHQGR�� ODV� YLQFXODFLRQHV�HQWUH� MXHJR�\�GHVDUUROOR� VRFLDO� GHO� QLxR�� VH�SXHGH�FRQFOXLU�
TXH�HO� MXHJR�HV�XQ�SRGHURVR� IDFWRU�GH�FRPXQLFDFLyQ�\�GH�VRFLDOL]DFLyQ��TXH�HV�XQR�GH� ORV�
FDPLQRV� SRU� HO� FXDO� ORV� QLxRV� VH� LQFRUSRUDQ� RUJiQLFDPHQWH� D� OD� VRFLHGDG� D� OD� TXH�
SHUWHQHFHQ��\�TXH�KDFH�UHIHUHQFLD�D�SHUVRQDV�\�OODPD�D�OD�UHODFLyQ��HV�GHFLU��TXH�³SURPXHYH�
OD�UHODFLyQ�\�VyOR�SXHGH�OOHJDU�D�VHU�MXHJR�SRU�OD�UHODFLyQ´��

�
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$EDG� ������� VHxDOD� TXH� FXDQGR� HO� QLxR� FRPLHQ]D� D� SDUWLFLSDU� HQ� MXHJRV� RUJDQL]DGRV� TXH�
FRQWHPSODQ� \D� XQD� QRUPDWLYD�� DSUHQGH�D� YHUVH� FRPR�SDUWH� GHO� JUXSR� \� D� LGHQWLILFDUVH� FRQ�pO��
DVLPLODQGR� ODV� SDXWDV�� UHJODV� \� YDORUHV� TXH� RUJDQL]DQ� OD� YLGD� VRFLDO�� )HUQiQGH]� 3DORPDUHV�
�������DxDGH�TXH�HO� MXHJR�� FRPR�DFWLYLGDG�XQLYHUVDO�� GHYLHQH�HQ�XQ�FRPSRQHQWH�EiVLFR�HQ�HO�
GHVDUUROOR�\�HQ� OD�VRFLDOL]DFLyQ�GHO�QLxR��\D�TXH�HYROXFLRQD�FRQ� OD�HGDG�\�HQ�HVH�GHVDUUROOR�HO�
QLxR� YD� GHVFXEULHQGR� H� LQWHULRUL]DQGR� ORV� GLYHUVRV� VLJQLILFDGRV� FXOWXUDOHV�� 6YRERGD� �������
FLWDQGR�D�0HDG�������\�6DJH��������LQVLVWH�HQ�TXH�OD�LPSRUWDQFLD�GHO�MXHJR�HV�GHWHUPLQDQWH�SDUD�
OD� VRFLDOL]DFLyQ�HQ� ODV�HGDGHV� WHPSUDQDV�� \D�TXH�D\XGD�DO� QLxR�D�GLIHUHQFLDUVH�GHO�HQWRUQR��D�
DSUHQGHU�VX�LGHQWLGDG�HQ�UHODFLyQ�D�ORV�GHPiV��7DPELpQ�3DWULNVVRQ��������EDViQGRVH�HQ�6DJH��
������VXEUD\D�FRPR�HO�MXHJR�SHUPLWH�TXH�HO�QLxR�DGRSWH�SDXODWLQDPHQWH�GLYHUVRV�UROHV�VRFLDOHV�
IDFLOLWiQGROH� OD� DGRSFLyQ� GH� DSWLWXGHV� TXH� SRGUiQ� VHU� H[WUDSRODGDV� HQ� FRQWH[WRV� VRFLDOHV�PiV�
DPSOLRV��
�
0DUWtQH]� &ULDGR� ������� HYLGHQFLD� TXH� FXDQGR� YHPRV� MXJDU� D� XQ� JUXSR� GH� QLxRV� SRGHPRV�
GHVSUHQGHU� HO� FOLPD� VRFLDO� HQ� FDGD� VLWXDFLyQ�� OD� RUJDQL]DFLyQ� VRFLDO� GHO� JUXSR�� DVt� FRPR� ORV�
GLIHUHQWHV� UROHV� TXH�DVXPHQ� ORV� SDUWLFLSDQWHV� \� ODV� GLYHUVDV� LQWHUUHODFLRQHV�TXH�HQWUH� HOORV� VH�
GDQ��(Q�HVWH�VHQWLGR��1DYDUUR� �������GHILHQGH�TXH�HO� MXHJR��HQ�Vt�PLVPR��SXHGH�FRQVLGHUDUVH�
FRPR�XQD�WpFQLFD�GH�GLQiPLFD�GH�JUXSRV��GDGR�TXH�HO� MXHJR�HV�XQ�PLFURFRVPRV�GH�UHODFLRQHV�
GRQGH� WLHQHQ� OXJDU� ORV� UROHV� \� VXV� IXQFLRQHV�� 3RU� VX� LQWHUpV� SDUD� HO� FRQWHQLGR� GHO� SUHVHQWH�
HVWXGLR� FRQVLGHUDPRV� UHOHYDQWH� UHSURGXFLU� OD� WDEOD� TXH� SUHVHQWD� ODV� FRQGLFLRQHV� TXH� GHEH�
FXPSOLU�XQD�WpFQLFD�\�GLQiPLFD�GH�JUXSR�\�VX�FRUUHVSRQGHQFLD�FRQ�HO�MXHJR�PRWRU��RS��FLW��S�������
�

&21',&,21(6� $3257$&,Ð1�'(/�-8(*2�02725�
���3URPRYHU�OD�
FRPXQLFDFLyQ�

(Q� ORV� MXHJRV� VH� DGTXLHUHQ� GLVWLQWRV� UROHV� TXH� FRQGXFHQ� GLQiPLFDV�
FDUDFWHUtVWLFDV��\�TXH�GDQ�OXJDU�D�P~OWLSOHV�LQWHUDFFLRQHV��

�
���)RPHQWDU�OD�WROHUDQFLD�

/RV� MXHJRV� GHVDUUROODQ� OD� VROLGDULGDG� D� WUDYpV� GH� OD� FRRSHUDFLyQ��(Q� HO�
FDVR�GH� MXHJRV�GH�HQIUHQWDPLHQWR��VH�HVWLPXOD� OD�FRRSHUDFLyQ�HQWUH� ORV�
FRPSDxHURV�\�HO�UHVSHWR�SRU�ORV�DGYHUVDULRV��

�
���$VXPLU�SDSHOHV�

/RV� UROHV� GH� MXHJR�� ODV� FRQGXFWDV� O~GLFDV� GHVHQFDGHQDGDV� D� SDUWLU� GHO�
URO��\�VX�UHSUHVHQWDFLyQ��$GHPiV��GHQWUR�GH�XQ�PLVPR�MXHJR��HV�SRVLEOH�
HO�FDPELR�GH�URO��

���3HUGHU�SULYLOHJLRV� (Q�PXFKRV�MXHJRV�H[LVWH�OD�GLVWULEXFLyQ�GHO�OLGHUD]JR��1R�REVWDQWH��GH�QR�
H[LVWLU��SHGDJyJLFDPHQWH�VH�KD�GH�DWHQGHU�D�HVWD�FLUFXQVWDQFLD��

�
���3URPRYHU�OD�Pi[LPD�
SDUWLFLSDFLyQ�

/D� Pi[LPD� SDUWLFLSDFLyQ� HQ� ORV� MXHJRV� HV� XQ� REMHWLYR� SHGDJyJLFR� \�
GLGiFWLFR�� /RV� MXHJRV� PRWRUHV�� QRUPDOPHQWH�� HQFLHUUDQ� XQD� JUDQ�
SDUWLFLSDFLyQ�� 'HVGH� XQ� SXQWR� GH� YLVWD� SHGDJyJLFR�� QR� HV� DGHFXDGD� OD�
´HOLPLQDFLyQ´�GH�MXJDGRUHV�

���&RQVHJXLU�UHODFLRQHV� (O�MXHJR��SRU�VX�FDUDFWHUtVWLFD�GH�GLYHUVLyQ��FUHD�YtQFXORV�DVRFLDGRV�D�ORV�
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HVWUHFKDV�\�DPLVWRVDV� EXHQRV�PRPHQWRV��FRQILJXUDQGR�\�PDGXUDQGR�ODV�UHODFLRQHV�GHO�JUXSR��
�
���&RORFDU�HO�p[LWR�DO�DOFDQFH�
GH�WRGRV�

(Q� ORV� MXHJRV�� FRQVHJXLU� OR� TXH� VH� SUHWHQGH� SRU� WRGRV� HV� SRVLEOH�� /D�
JUDQ� YDULHGDG� GH� VLWXDFLRQHV� SHUPLWH� DFFLRQHV� H[LWRVDV� HQ� PXFKRV�
FDVRV��&XDQGR�VH�WUDWD�GH� MXHJRV�TXH�VH�EDVDQ�HQ�JDQDU�SHUGHU��QR�VH�
GUDPDWL]D� HO� UHVXOWDGR� �£HV� VyOR� XQ� MXHJR������� SHGDJyJLFDPHQWH�� QR� VH�
GHEH�KDFHU�WUDQVFHQGHQWH��

���3UHVHQWDU�IRUPDV�GH�
DPRUWLJXDFLyQ�GHO�FRQIOLFWR�

(Q� ORV� MXHJRV�� ORV�FDPELRV�GH�SDSHOHV��\� ORV�FDPELRV�GH�JUXSRV�GH� ORV�
MXJDGRUHV�� SHUPLWHQ�TXH�HO� FRQIOLFWR�SRU� ORV�SDSHOHV�GHVWDFDGRV��R� ³VHU�
GH�XQRV´�VH�UHGX]FD��R�VH�HOLPLQH��

�
�
1DYDUUR��������REVHUYD�DGHPiV�TXH�VL�QRV�FHQWUDPRV�HQ�HO�iPELWR�HVFRODU��OR�TXH�VXFHGH�HQ�OD�
VHVLyQ�GH�(GXFDFLyQ�)tVLFD�� QR�GHMD�GH� VHU�XQ� UHIOHMR�GH� OR�TXH�RFXUUH�HQ�HO� DXOD�� \D�TXH� ODV�
UHODFLRQHV�HQWUH�VXV�PLHPEURV�HVWiQ�PHGLDWL]DGDV�SRU�OD�FRQYLYHQFLD�\�UHODFLyQ�HQ�HOOD�HQ�WRGD�
OD� MRUQDGD� HVFRODU�� (Q� HVWH� FRQWH[WR�� GLFKR� DXWRU�� DO� UHIHULUVH� D� OD� QDWXUDOH]D� GH� OD� WDUHD��
FRUURERUD�WDPELpQ�OR�TXH�DSXQWiEDPRV�DO�LQLFLR�GH�HVWH�HStJUDIH�FXDQGR�DILUPD�TXH�pVWD�SXHGH�
IDYRUHFHU�R�SHUMXGLFDU�HO�HVWDEOHFLPLHQWR�GH�UHODFLRQHV�HQ�HO�JUXSR��
�
3HUR�DGHPiV�GHO� MXHJR��HO�GHSRUWH�SRU�Vt�PLVPR�VXSRQH� WDPELpQ�XQ�PDUFR�VRFLDOL]DGRU�DO�TXH�
WHQHPRV�TXH�KDFHU�UHIHUHQFLD�REOLJDGD�\D�TXH�VX�SUHVHQFLD�HV�WDPELpQ�KDELWXDO�HQ�HO�FXUUtFXOR�
HVFRODU�� 7DO� \� FRPR� DSXQWDQ� 3DWULNVVRQ� �������� 9i]TXH]� *yPH]� �������� *DUFtD� )HUUDQGR��
/DJDUGHUD�\�3XLJ��������\�/OHL[j���������HO�FRQFHSWR�³VRFLDOL]DFLyQ´�UHVSHFWR�DO�GHSRUWH�DOFDQ]D�
XQD�GREOH�VLJQLILFDFLyQ��
�
�� 0HGLDQWH� HO� GHSRUWH� HO� DOXPQR� SXHGH� HQFRQWUDU� UHIHUHQWHV� \� SDXWDV�� YLQFXODGRV� FRQ� OD�

WUDQVPLVLyQ�GH�YDORUHV�\�QRUPDV�VRFLDOHV��TXH� OH� IDFLOLWDQ� OD� LQWHJUDFLyQ�HQ� OD�VRFLHGDG��(Q�
HVWD�VLWXDFLyQ�QRV�UHIHULUHPRV�D�OD�³VRFLDOL]DFLyQ�D�WUDYpV�GHO�GHSRUWH´��

�� (O� DOXPQR� SXHGH� LQFRUSRUDU� D� VX� SURSLD� SHUVRQDOLGDG� OD� FXOWXUD� GHSRUWLYD�� GH� DKt� TXH� VH�
KDEOH�GH�³VRFLDOL]DFLyQ�GHSRUWLYD´��

�
$Vt� PLVPR� GHILHQGHQ� HO� GHSRUWH� FRPR� XQD� IRUPD� GH� VRFLDOL]DFLyQ� \� XQ� SURFHGLPLHQWR� GH�
DGTXLVLFLyQ� GH� XQD� LGHQWLGDG� LQGLYLGXDO� \� VRFLDO�� 6LQWHWL]DQGR� ODV� DSRUWDFLRQHV� GH� 6YRGRED� \�
3DWULNVVRQ���������HO�GHSRUWH��
�
�� )DFLOLWD�TXH�HO�DOXPQDGR�DSUHQGD�ORV�UROHV�VRFLDOHV�\�ODV�QRUPDV�GH�FRQYLYHQFLD�VRFLDO��
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�� &RODERUD�HQ�HO�GHVDUUROOR�GH�OD�SHUVRQDOLGDG�IDYRUHFLHQGR�OD�DGTXLVLFLyQ�GH�YDORUHV�PRUDOHV�
�LGHQWLILFDGRV�HQ�HO�GHSRUWH�PHGLDQWH�HO�MXHJR�OLPSLR���

�� 3RU�VX�SURSLD�QDWXUDOH]D�IRPHQWD�ORV�FRQWDFWRV�VRFLDOHV��
�� 5HIXHU]D�OD�DXWRHVWLPD��OD�LGHQWLGDG�\�OD�VROLGDULGDG��
�� 6H�H[SHULPHQWDQ�VLWXDFLRQHV�VRFLDOHV�H[WUDSRODEOHV�\�WUDVIHULEOHV�D�OD�YLGD�FRWLGLDQD�SRU�ORV�

YDORUHV�FXOWXUDOHV��ODV�DFWLWXGHV�\�ORV�FRPSRUWDPLHQWRV�LQGLYLGXDOHV�\�FROHFWLYRV�DSUHQGLGRV��
�
$�HOOR�2UOLFN��������DxDGH�TXH�HO�GHSRUWH��HVSHFLDOPHQWH�HQ�OD�PRGDOLGDGHV�GH�HTXLSR��IDFLOLWD�HO�
DSUHQGL]DMH� GHO� VHQWLGR� GH� OD� FRRSHUDFLyQ�� (O� DOXPQDGR� DSUHQGH� D� WUDEDMDU� FRPSDUWLHQGR��
GHVDUUROOiQGRVH�HO�VHQWLPLHQWR�GH�FRKHVLyQ�JUXSDO��
�
1R�REVWDQWH��6YRGRED�\�3DWULNVVRQ� ������� UHFRQRFHQ�TXH�VRQ�YDULRV� ORV� IDFWRUHV�TXH�SXHGHQ�
GHWHUPLQDU�HO�JUDGR�GH�VRFLDOL]DFLyQ�\��SRU� WDQWR�� OD� UHODWLYL]DQ�� OD� LQWHQVLGDG�GH� OD�FRRSHUDFLyQ�
HQWUH� HO� DOXPQDGR�� OD� FDOLGDG� GHO� OLGHUD]JR�� OD� FRPSHWLWLYLGDG�� HO� YDORU� TXH� VH� OH� FRQFHGH� D� OD�
YLFWRULD��OD�UHOHYDQFLD�GH�OD�WDUHD�VREUH�HO�UHVXOWDGR��HQWUH�RWURV��
�
(Q� HVWH� VHQWLGR� FRQVLGHUDPRV� RSRUWXQR� VLQWHWL]DU� ODV� DSRUWDFLRQHV� GH� *DUFtD� )HUUDQGR��
/DJDUGHUD�\�3XLJ��������DO�UHVSHFWR��FXDQGR��SDUDOHODPHQWH��UHFRQRFHQ�HO�SRWHQFLDO�VRFLDOL]DGRU�
GHO�GHSRUWH��\�D�VX�YH]�HYLGHQFLDQ�OD�IUDJLOLGDG�GH�VX�WUDQVIHULELOLGDG�HQ�RWURV�iPELWRV�GH�OD�YLGD�
FRWLGLDQD��
�
5HVSHFWR�DO�SRWHQFLDO�VRFLDOL]DGRU�DILUPDQ�TXH�HO�GHSRUWH�SRWHQFLD� ODV�FXDOLGDGHV�SDUD�YLYLU�HQ�
VRFLHGDG��
�
�� $O� DSUHQGHU� XQ� GHSRUWH� HQ� FRQFUHWR�� HO� DOXPQR� LQWHULRUL]D� QRUPDV� \� YDORUHV� VRFLDOHV� TXH�

SRGUi�LQFRUSRUDU�FRPR�SURSLRV��FRQIRUPLGDG�QRUPDWLYD���
�� 5HFRQRFHUVH�D�Vt�PLVPR�UHVSHFWR�D�ORV�RWURV��LGHQWLGDG�SHUVRQDO���
�� $ILUPDUVH�HQ�VLWXDFLRQHV�DGYHUVDV��DXWRQRPtD�LQGLYLGXDO���
�� &RPSDUWLU�HVIXHU]RV��GHFLVLRQHV�\�UHVXOWDGRV�FRQ�HO�UHVWR�GH�FRPSDxHURV�GH�HTXLSR��VLHQGR�

UHVSHWXRVRV�FRQ�HO�DGYHUVDULR��VROLGDULGDG���
�
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(Q� UHIHUHQFLD� D� OD� IUiJLO� WUDQVIHULELOLGDG�� FUHHPRV� GH� JUDQ� LQWHUpV� FLWDU� OD� FRQFOXVLyQ� D� OD� TXH�
GLFKRV�DXWRUHV�OOHJDQ�UHVSHFWR�D�OD�VRFLDOL]DFLyQ�D�WUDYpV�GHO�GHSRUWH��3RQHQ�HQ�WHOD�GH�MXLFLR�ODV�
SRVLEOHV� WUDQVIHUHQFLDV� D� RWURV� iPELWRV� GH� OD� YLGD� FRWLGLDQD�� DUJXPHQWDFLyQ� TXH� FUHHPRV�
WDPELpQ�DSOLFDEOH�HQ�HO�DQiOLVLV�GH�OD�VRFLDOL]DFLyQ�D�WUDYpV�GH�OD�(GXFDFLyQ�)tVLFD�HQ�JHQHUDO��
�

³/D�VRFLDOL]DFLyQ�HV�XQ�SURFHVR�FRPSOHMR�\�SHUPDQHQWH��GHO�TXH�QR�SRGHPRV�GHGXFLU�TXH�HV�
SRVLEOH� LU� DFXPXODQGR� YDORUHV� SRVLWLYRV� HQ� XQD� GHWHUPLQDGD� pSRFD� GH� OD� YLGD�� SDUD� LU�
GHVJUDQiQGRORV� SRFR� D� SRFR�� D� SOD]RV�� FRQ� SRVWHULRULGDG�� 7DQWR�+HLQHPDQQ� ������� FRPR�
0F3KHUVRQ� ������� FRLQFLGHQ� DO� VHxDODU� TXH� QR� H[LVWHQ� HYLGHQFLDV� HPStULFDV� GH� TXH� ODV�
FXDOLGDGHV� GHVDUUROODGDV� JUDFLDV� D� OD� SUiFWLFD� GHSRUWLYD� SXHGDQ� PDQWHQHUVH� GH� IRUPD�
HVWDEOH�HQ�RWURV�iPELWRV�GH�YLGD´���*DUFtD�)HUUDQGR��/DJDUGHUD�\�3XLJ��������S�������

�
(Q�HVWD�PLVPD�OtQHD��+HLQHPDQQ��������WDPELpQ�FXHVWLRQD�OD�WUDQVIHULELOLGDG��FHQWUiQGRVH�HQ�HO�
DQiOLVLV�GHO�LPSDFWR�GHO�GHSRUWH�HQ�OD�LQWHJUDFLyQ�VRFLDO�GH�SHUVRQDV�LQPLJUDQWHV��TXH�UHFRQRFH�
HVFDVR��
�
3DUD�ILQDOL]DU�HVWD�UHIOH[LyQ�VREUH�HO�FRPSRQHQWH�VRFLDOL]DGRU�GH�OD�(GXFDFLyQ�)tVLFD��WDO�\�FRPR�
DSXQWiEDPRV�DO�LQLFLR�GHO�SUHVHQWH�HStJUDIH��LQVLVWLPRV�HQ�TXH�QR�GHEHPRV�REYLDU�HQ�VX�DQiOLVLV�
OD�LQIOXHQFLD�GHO�FRQWH[WR�HVFRODU��VRFLDO�\�IDPLOLDU��\�GH�OD�SURSLD�SHUVRQDOLGDG�GH�FDGD�DOXPQR��
TXH�SRGUiQ�LQIOXLU�HQ�OD�LQWHULRUL]DFLyQ�VLQJXODU�TXH�VH�KDFH�GHO�DSUHQGL]DMH�\�GH�OD�DGTXLVLFLyQ�GH�
YDORUHV��QRUPDV�\�FUHHQFLDV�D�WUDYpV�GH�OD�(GXFDFLyQ�)tVLFD��'HEHPRV�FRQFOXLU�TXH�OD�(GXFDFLyQ�
)tVLFD�QR�HV�XQD� LVOD�\�TXH��FRPR�QR�SRGtD�VHU�GH�RWUR�PRGR��HVWi�VRPHWLGD�D� OD� LQIOXHQFLD�GH�
GLYHUVDV� YDULDEOHV� TXH�� LQGHSHQGLHQWHPHQWH� GH� OD� WLSRORJtD� GH� ODV� WDUHDV�� GH� VX� SRWHQFLDO�
VRFLDOL]DGRU� \� GH� ODV� VLWXDFLRQHV� VRFLDOHV� TXH� VH� JHQHUDQ� HQ� HO� DXOD� GH� (GXFDFLyQ� )tVLFD��
GHWHUPLQDUiQ�HQ�FDGD�FDVR�OD�VRFLDOL]DFLyQ�GH�FDGD�XQR�GH�ORV�DOXPQRV��
�
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���/$�(6&8(/$�,1&/86,9$��81$�(6&8(/$�3$5$�72'26��
����<�72'$6��
�
�����/26�$17(&('(17(6�'(�/$�(6&8(/$�,1&/86,9$�
�
�������'(�/$�,*125$1&,$�<�5(&+$=2�'(�/$6�3(5621$6�&21��
����������',6&$3$&,'$'�$�/$�6(*5(*$&,Ï1�
�
(Q�HVWH�DSDUWDGR�SUHWHQGHPRV�VLQWHWL]DU� OD�HYROXFLyQ�KLVWyULFD�GH� OD�(GXFDFLyQ�(VSHFLDO�GHVGH�
VXV� LQLFLRV� KDVWD� ODV� SULPHUDV� H[SHULHQFLDV� HQ� LQWHJUDFLyQ� HVFRODU�� &RQVWDWDUHPRV� TXH� OD�
(GXFDFLyQ�(VSHFLDO�KD� LGR�HYROXFLRQDQGR�D� OR� ODUJR�GH� OD�KLVWRULD� WDQWR�GH� IRUPD� WHyULFD�FRPR�
SUiFWLFD�� SDUDOHODPHQWH� D� ODV� DFWLWXGHV� VRFLDOHV� \� DO� GHVDUUROOR� GH� ORV� VHUYLFLRV� GHGLFDGRV� D�
DWHQGHU�DO�DOXPQDGR�FRQ�QHFHVLGDGHV�HGXFDWLYDV�HVSHFLDOHV��
�
(QFRQWUDUHPRV�ODV�SULPHUDV�H[SHULHQFLDV�HQ�OD�HGXFDFLyQ�GH�QLxRV�VRUGRV�HQ�HO�VLJOR�;9,��SHUR�
QR� HV� KDVWD� HO� VLJOR� ;9,,� FXDQGR� VH� FUHD� HQ� )UDQFLD� OD� SULPHUD� HVFXHOD� S~EOLFD� SDUD� QLxRV�
VRUGRV��(VWRV�VRQ�ORV�RUtJHQHV�VL��FRPR�DSXQWD�3XLJGHOOtYRO���������FRQVLGHUDPRV�OD�(GXFDFLyQ�
(VSHFLDO�FRPR�³SUiFWLFD� LQWHQFLRQDGD´�GH� OD�HGXFDFLyQ�GH� OD� LQIDQFLD�TXH�SUHVHQWD�WUDVWRUQRV�R�
GpILFLWV�HQ�VX�GHVDUUROOR��
�
3HUR� VL� OR� TXH� SUHWHQGHPRV� HV� VLWXDU� OD� (GXFDFLyQ� (VSHFLDO� WDO� \� FRPR� VH� HQWLHQGH� HQ� OD�
DFWXDOLGDG��FRPR�XQD�UDPD�GH�OD�SHGDJRJtD�YLQFXODGD�D�OD�HGXFDFLyQ�HQ�JHQHUDO��FHQWUDGD�HQ�OD�
HGXFDFLyQ� \� DWHQFLyQ�GHO� DOXPQDGR� FRQ�QHFHVLGDGHV�HGXFDWLYDV� HVSHFLDOHV�� VXV� RUtJHQHV� VRQ�
PXFKR�PiV�UHFLHQWHV��VLWXiQGRVH�HQ�OD�VHJXQGD�PLWDG�GHO�VLJOR�;,;��FRQVROLGiQGRVH�GXUDQWH�HO�
SULPHU�WHUFLR�GHO�;;��
�
&UHHPRV� RSRUWXQR� VHJXLU� HQ� HVWH� DSDUWDGR� OD� GLYLVLyQ� KLVWyULFD� TXH� UHDOL]DQ� OD� PD\RUtD� GH�
DXWRUHV� �HQWUH�HOORV�6FKKUHHQEHUJHU� ��������3XLJGHOOtYRO� ��������%DXWLVWD� ��������6iQFKH]�$VtQ�
��������2UWL]���������3RUUDV���������6iQFKH]�3DORPLQR�\�7RUUHV���������$UQDL]���������
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�
/RV�LQLFLRV��OD�H[FOXVLyQ�VRFLDO�GH�ODV�SHUVRQDV�FRQ�GLVFDSDFLGDG�
�

³�«��ORV�DQWHFHGHQWHV�GH�OD�(GXFDFLyQ�(VSHFLDO��FRQVWLWXLGRV�SRU�HO�WUDWR�UHFLELGR�SRU�OD�TXH�
SRGUtDPRV� OODPDU�� FRQ� HYLGHQWH� DPELJ�HGDG�� ³LQIDQFLD� DQRUPDO´�� VH� UHPRQWDQ� D� SHUtRGRV�
KLVWyULFRV�WDQ�DOHMDGRV�FRPR�OD�SURSLD�KLVWRULD�GH�OD�KXPDQLGDG��3HUR�HQWRQFHV�\D�QR�VH�WUDWD�
GH�(GXFDFLyQ�(VSHFLDO��VLQR�TXH�GLFKD�KLVWRULD�FDEDOJD�HQWUH�ODV�GH�OD�DVLVWHQFLD�VRFLDO�\�GH�
OD� PHGLFLQD�� FRQIXQGLpQGRVH� HQ� ~OWLPR� WpUPLQR� FRQ� OD� KLVWRULD� GH� OD� PDUJLQDFLyQ´�
�3XLJGHOOtYRO��,���������S�������

�
'HWHQHUVH�HQ�OD�DQWLJ�HGDG�SDUD�KDOODU�DQWHFHGHQWHV�GH�OD�(GXFDFLyQ�(VSHFLDO�VyOR�WLHQH�VHQWLGR�
VL� QRV� FHQWUDPRV� HQ� HO� DQiOLVLV� GH� ORV� SUHMXLFLRV�� ODV� DFWLWXGHV� \� ODV� LGHDV� UHVSHFWR� D� OD�
³DQRUPDOLGDG´��\D�TXH�DOJXQDV�GH�HVDV�PDQLIHVWDFLRQHV�KDQ�SUHYDOHFLGR�KDVWD�QXHVWURV�GtDV��/D�
H[FOXVLyQ��HO�UHFKD]R�\�OD�PDUJLQDFLyQ�GH�ODV�SHUVRQDV�FRQ�GLVFDSDFLGDG�KD�VLGR�OD�UHDFFLyQ�TXH�
KDVWD�SULQFLSLRV�GHO�VLJOR�;;�KD�SUHYDOHFLGR��\�TXH�HQ�]RQDV�VXEGHVDUUROODGDV�GHO�SODQHWD�VLJXH�
HVWDQGR�YLJHQWH��
�
(Q�OD�DQWLJ�HGDG�FOiVLFD�HUD�KDELWXDO�DWULEXLU�D�IHQyPHQRV�VREUHQDWXUDOHV�ODV�PDQLIHVWDFLRQHV�GH�
OD�GLVFDSDFLGDG�TXH�OD�³FLHQFLD´�GHO�PRPHQWR�QR�SRGtD�H[SOLFDU��(QWUH�HOODV��ODV�GHULYDGDV�GH�ODV�
OLPLWDFLRQHV� ItVLFDV�� VHQVRULDOHV� \�� HVSHFLDOPHQWH�� DTXHOORV� WUDVWRUQRV� SVtTXLFRV� TXH� QR� WHQtDQ�
XQD�PDQLIHVWDFLyQ� ItVLFD� HYLGHQWH�� (Q� HVWH� FRQWH[WR�� HUD� IUHFXHQWH� HO� LQIDQWLFLGLR� GH� ORV� UHFLpQ�
QDFLGRV�FRQVLGHUDGRV�³DQRUPDOHV´��PHGLDQWH�HO�DEDQGRQR�R�HO�VDFULILFLR��
�
(VWD� VLWXDFLyQ� VH�GLODWy�GXUDQWH� WRGD� OD�(GDG�0HGLD� \� VH�GHPRUy�KDVWD� ORV� LQLFLRV�GH� OD�(GDG�
0RGHUQD��(Q�HVWH�SHUtRGR�KLVWyULFR��GHVWDFD�HO�SDSHO�GH�OD�,JOHVLD��TXH�FRQWURODED�OD�FXOWXUD�\�OD�
FLHQFLD�� DGHPiV� GH� GHFLGLU� TXp� VH� DMXVWDED� \� TXp� QR� D� ODV� OH\HV� GLYLQDV�� FRQGHQDQGR� HO�
LQIDQWLFLGLR�� 3HUR� QR� HUD� LQIUHFXHQWH� TXH� OD� SREODFLyQ� DWULEX\HUD� D� OR� GHPyQLFR� ODV�
GLVFDSDFLGDGHV�� MXVWLILFDQGR�DVt� ORV�H[RUFLVPRV�\�ODV�DFXVDFLRQHV�GH�KHUHMtD��/D�SURKLELFLyQ�GHO�
LQIDQWLFLGLR�VH�DSOLFy�FRQ� OHQWLWXG��SHUR�VH�GHWHFWy�SDUDOHODPHQWH�XQ�DXPHQWR�GHO�DEDQGRQR�GH�
QLxRV�� OR�TXH�RULJLQy� OD� FUHDFLyQ�GH�DVLORV�SRU�SDUWH�GH� OD� ,JOHVLD��2WURV��GHELHURQ� UHFXUULU� D� OD�
EXIRQHUtD�R�OD�PHQGLFLGDG�FRPR�IRUPD�GH�VXSHUYLYHQFLD��
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�
/DV�SULPHUDV�H[SHULHQFLDV�LQVWLWXFLRQDOHV�
�
(O� 5HQDFLPLHQWR� VXSRQH� HO� IORUHFLPLHQWR� FXOWXUDO� WUDV� HO� RVFXUDQWLVPR� GHO� PHGLHYR�� (Q� HVWH�
FRQWH[WR� KLVWyULFR�� ODV� SHUVRQDV� FRQ� GLVFDSDFLGDGHV� HPSLH]DQ� D� VHU� FRQVLGHUDGDV� FRPR�
HQIHUPRV� SRU� OD�PHGLFLQD�� $Vt�� GHVDSDUHFH� SDXODWLQDPHQWH� OD� LGHD� GH� TXH� ODV� GLVFDSDFLGDGHV�
WHQtDQ�VX�H[SOLFDFLyQ�HQ�UD]RQHV�VREUHQDWXUDOHV��EXVFDQGR�HQ�OD�SURSLD�QDWXUDOH]D� OD�UD]yQ�GH�
HVWDV�PDQLIHVWDFLRQHV��
�
'HVGH�HO�FDPSR�GH�OD�SHGDJRJtD��FRPR�SULPHU�YHVWLJLR�GH�OD�(GXFDFLyQ�(VSHFLDO��VH�HPSH]DUi�D�
SUHVWDU� DWHQFLyQ� D� ORV� QLxRV� TXH� SUHVHQWDQ� GLVFDSDFLGDGHV� VHQVRULDOHV�� FRQVLGHUiQGRVH� TXH�
HVWDV� OLPLWDFLRQHV�QR� WHQtDQ�TXH� LQWHUIHULU�HQ�HO�GHVDUUROOR�PHQWDO��VH�FRQVWDWD��DGHPiV��TXH� OD�
SHUVRQD�FRQ�GLVFDSDFLGDG�VHQVRULDO�SRGtD�FRODERUDU�DFWLYD�\�FRQVFLHQWHPHQWH�HQ�VX�WUDWDPLHQWR�
SDUD�VXSHUDU�VXV�OLPLWDFLRQHV�\�TXH�SRGtDQ�DSOLFDUVH�ORV�PpWRGRV�GH�HQVHxDQ]D�YLJHQWHV�HQ�OD�
pSRFD�FRQ�DOJXQDV�PRGLILFDFLRQHV��
�
'HVWDFD�OD�ILJXUD�GHO�IUDLOH�EHQHGLFWLQR�3HGUR�3RQFH�GH�/HyQ�������������TXLHQ��D�PHGLDGRV�GHO�
VLJOR�;9,�� LQLFLD�XQ�PpWRGR�GH�HQVHxDQ]D�SDUD�ORV�QLxRV�VRUGRPXGRV�� LGHDQGR�HO�³0pWRGR�RUDO´�
H[SOLFDGR� HQ� VX� REUD� 'RFWULQD� SDUD� ORV� PXGRV�VRUGRV�� 8Q� VHJXQGR� WUDWDGR� GH� UHIHUHQFLD� HV�
5HGXFFLyQ� GH� ODV� OHWUDV� \� DUWH� GH� HQVHxDU� D� KDEODU� D� ORV�PXGRV� ������� GH� -XDQ�3DEOR�%RQHW�
�������������FRQVROLGDQGR�HO�PpWRGR�RUDO�GHO�IUDLOH�3RQFH�\�FX\D�GLYXOJDFLyQ�WUDVSDVy�IURQWHUDV��
1R�REVWDQWH�QR�WXYR�UHSHUFXVLyQ�VRFLDO�GDGR�TXH�VH�GHVWLQy�D�ORV�KLMRV�GH�OD�DOWD�VRFLHGDG��
�
/D� UHDOLGDG� KDELWXDO� GXUDQWH� ORV� VLJORV� ;9,,� \� ;9,,,� HUDQ� ORV� ³FHQWURV� GH� DLVODPLHQWR´�� GH�
WLWXODULGDG� HVWDWDO�� SURGXFLpQGRVH� OR� TXH� VH� GHQRPLQD� ³pSRFD� GHO� JUDQ� HQFLHUUR´�� HQ� OD� TXH� VH�
UHFOXtD� LQGLVFULPLQDGDPHQWH� D� WRGRV� DTXHOORV� TXH� UHVSRQGtDQ� DO� SDUiPHWUR� GH� ³DQRUPDOLGDG´��
SHUVRQDV� FRQ� GLVFDSDFLGDG� LQWHOHFWXDO�� HQIHUPRV� PHQWDOHV�� GHOLQFXHQWHV�� YDJRV�� PDOHDQWHV��
SUHVRV� SROtWLFRV�� HQWUH� RWURV�� TXH� YLYtDQ� HQ� FRQGLFLRQHV� LQIUDKXPDQDV�� SRU� OR� TXH� HO� tQGLFH� GH�
IDOOHFLPLHQWRV� HQ� HVWH� WLSR� GH� FHQWURV� HUD� DOWtVLPR��� 3DXODWLQDPHQWH�� HVWRV� FHQWURV� IXHURQ�
DGRSWDQGR� PpWRGRV� FODVLILFDWRULRV� TXH� GLYLGtDQ� SRU� ]RQDV� HVWDQFDV� D� VXV� LQWHUQRV� �XQ�

������������������������������������������������������
��&RPR�GDWR�VLJQLILFDWLYR��6FKKUHHQEHUJHU��������DQRWD�TXH�GH��������QLxRV�LQJUHVDGRV�HQ�HO�DVLOR�GH�KXpUIDQRV�GH�
3DUtV�HQ�HO�SHUtRGR�������������������QR�VREUHYLYLHURQ�DO�SULPHU�DxR�GH�LQWHUQDPLHQWR��XQ�������
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DQWHFHGHQWH� GH� OR� TXH� SRVWHULRUPHQWH� OD� SVLFRPHWUtD� UHDOL]DUi� HQ� VXV� LQLFLRV��� RULJLQDQGR� XQ�
HWLTXHWDMH�TXH�HQ�PXFKDV�RFDVLRQHV�KD�OOHJDGR�D�QXHVWURV�GtDV��
�
3RVWHULRUPHQWH�� HQ� ������ HV� FXDQGR� VH� FUHD� HQ� 3DUtV� OD� SULPHUD� HVFXHOD� S~EOLFD� SDUD�
VRUGRPXGRV��LQLFLDWLYD�GHO�$EDG�GH�/¶(SpH��������������TXH����DxRV�PiV�WDUGH�SDVDUi�D�VHU�HO�
,QVWLWXWR�1DFLRQDO�GH�6RUGRPXGRV��6X�PpWRGR�VXSXVR�HO�LQLFLR�GHO�OHQJXDMH�GH�VLJQRV��
�
7DPELpQ�HQ�3DUtV��������VH�IXQGD�XQ� LQVWLWXWR�SDUD�QLxRV�FLHJRV�SRU�SDUWH�GHO�UHORMHUR�9DOHQWLQ�
+�D\� �������������3RU� SULPHUD� YH]�QRV�HQFRQWUDPRV�QR�DQWH�XQ� VLPSOH�RUIDQDWR�R�DVLOR�� VLQR�
TXH�SRGHPRV�KDEODU�\D�GH�XQD�LQVWLWXFLyQ�HGXFDWLYD��6X�PpWRGR�IXH�PHMRUDGR�SRU�XQ�DOXPQR�GHO�
FHQWUR��/XLV�%UDLOOH� �������������HO� FXDO� LGHDUtD�HO� VLVWHPD�GH� OHFWRHVFULWXUD� WRGDYtD�YLJHQWH� �HO�
$OIDEHWR�%UDLOOH���
�
&DEH�GHVWDFDU�TXH�HVWDV�LQLFLDWLYDV�HGXFDWLYDV�HVWDEDQ�GHVYLQFXODGDV�GH�OD�HGXFDFLyQ�JHQHUDO��
KHFKR�TXH�QR�WXYR�OXJDU�KDVWD�ORV�LQLFLRV�GHO�VLJOR�;;��
�
���������(/�25,*(1�'(�/$�('8&$&,Ï1�(63(&,$/�
�
'LFKR�RULJHQ� VH� FRQFUHWD�HQ�HO� VDOWR�GHVGH�XQD�FRQFHSFLyQ�PpGLFR�DVLVWHQFLDO�D�XQD�DWHQFLyQ�
SVLFRSHGDJyJLFD�� /D� 5HYROXFLyQ� )UDQFHVD� \� HO� FRQVHFXHQWH� UHSODQWHDPLHQWR� LQVWLWXFLRQDO�
FRPSRUWDUi� XQ� VLVWHPD�DVLVWHQFLDO� TXH�KXPDQL]DUi� ODV� GHSORUDEOHV� FRQGLFLRQHV�GH� YLGD�GH� ODV�
SHUVRQDV� UHFOXLGDV��(Q�HVWH�FRQWH[WR�HV�GRQGH�VLWXDPRV� OD� LQIOXHQFLD�GH� OD�REUD�GH�5RXVVHDX�
�������������HVSHFLDOPHQWH�ePLOH��TXH�RWRUJD�XQ�SDSHO�SUHSRQGHUDQWH�D�OD�LQIDQFLD��TXH�KDVWD�HO�
PRPHQWR� QR� HUD� HO� FHQWUR� GH� LQWHUpV� GH� OD� SHGDJRJtD�� (VWH� KHFKR� SURYRFD� XQ� FDPELR� HQ� ORV�
SODQWHDPLHQWRV�HGXFDWLYRV��TXH�GDQ�VHQWLGR�D� OD�DFFLyQ�SHGDJyJLFD�D�SDUWLU�GH� OD�HYROXFLyQ�GH�
ODV�SURSLDV�FDUDFWHUtVWLFDV�GH�OD�LQIDQFLD��
�
(VWD� QXHYD� FRQFHSFLyQ� GH� OD� 3HGDJRJtD� SHUPLWLUi� FRQVLGHUDU� D� FXDOTXLHU� QLxR� R� QLxD�
�LQGHSHQGLHQWHPHQWH� GH� VXV� FDUDFWHUtVWLFDV�� VHU� REMHWR� GH� OD� HGXFDFLyQ�� \D� TXH� pVWD� QR�
SHUVHJXLUi� OD�VHPHMDQ]D�D�XQ�DGXOWR� LGHDO�� VLQR�GHVDUUROODU� ODV�FDSDFLGDGHV�GH�FDGD� LQGLYLGXR��
SRVLELOLWDQGR�� HQ�PD\RU� R�PHQRU�PHGLGD�� VX� HGXFDFLyQ�� (V� SXHV� HQ� HVWH�PRPHQWR� HQ� HO� TXH�
SRGHPRV� KDEODU� SURSLDPHQWH� GHO� LQLFLR� GH� OD� (GXFDFLyQ� (VSHFLDO�� 7RGR� HOOR� FRPSRUWDUi� XQD�
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VHSDUDFLyQ� SDXODWLQD� HQWUH� ODV� LQVWLWXFLRQHV� GH� WLSR� PpGLFR� \� ODV� HGXFDWLYDV�� DXQTXH� HO�
SUHGRPLQLR�HQ�HO� WUDWDPLHQWR�GH� ODV�GLVFDSDFLGDGHV�VHJXLUi�HVWDQGR�HQ�PDQRV�GH� OD�PHGLFLQD��
$Vt�SXHV��IXHURQ�VXUJLHQGR�FHQWURV�HGXFDWLYRV�HVSHFLDOL]DGRV�HQ�GLYHUVDV�GLVFDSDFLGDGHV��FX\R�
REMHWLYR� HUD� HO� GH� HODERUDU� PpWRGRV� HVSHFtILFRV� GH� HGXFDFLyQ� SDUD� FDGD� XQD� GH� HOODV�
�HVSHFLDOPHQWH�SHUVRQDV�FLHJDV��VRUGRPXGDV�R�FRQ�GLVFDSDFLGDG�LQWHOHFWXDO���
�
'H�HVWD�SULPHUD�IDVH�GHVWDFDQ�ODV�DSRUWDFLRQHV�GH�ORV�VLJXLHQWHV�DXWRUHV��
�
�� 3KLOOLSH�3LQHO� �������������FRQVLGHUDGR�FRPR�XQR�GH� ORV�SDGUHV�GH� OD�SVLTXLDWUtD�PRGHUQD��

HVFULELy�GLYHUVRV�WUDWDGRV�VREUH�OD�FODVLILFDFLyQ�GH�ODV�HQIHUPHGDGHV�PHQWDOHV�\�ORV�HVWXGLRV�
GH�REVHUYDFLyQ�VLVWHPiWLFD��'HVWDFD�VX�DSRUWDFLyQ�DO�SURSRQHU�OD�WHUDSLD�RFXSDFLRQDO�FRPR�
XQ�PHGLR�GH�UHLQVHUFLyQ�\�GLJQLILFDFLyQ�SDUD�ODV�SHUVRQDV�FRQ�WUDVWRUQRV�PHQWDOHV�LQWHUQDGDV�
HQ�FHQWURV�SHQLWHQFLDULRV�\�KRVSLWDODULRV��6X�REUD�VHUi�UHFRJLGD�\�DPSOLDGD�SRU�GRV�GH�VXV�
GLVFtSXORV��(VTXLURO�H�,WDUG��

�
�� -HDQ� (WLHQQH� 'RPLQLTXH� (VTXLURO� ������������� FX\D� DSRUWDFLyQ� FRQWULEXLUi� D� FODULILFDU� OD�

GLIHUHQFLD� HQWUH� ³LGLRFLD´� �DXVHQFLD� GH� GHVDUUROOR� GH� ODV� IDFXOWDGHV� PHQWDOHV�� \� GHPHQFLD�
�SpUGLGD�GH�IDFXOWDGHV�PHQWDOHV�SUHYLDPHQWH�DGTXLULGDV���FRQWULEX\HQGR�D�OD�GHOLPLWDFLyQ�GHO�
FRQFHSWR�GH�GLVFDSDFLGDG� LQWHOHFWXDO��'HVWDFD�VX�REUD�(QIHUPHGDGHV�PHQWDOHV�� WUDWDGR�GH�
OD�ORFXUD��
�

�� -HDQ�0DUF�*DVSDUG� ,WDUG� �������������FRQVLGHUDGR�HO� IXQGDGRU�GH� OD�RWRUULQRODULQJRORJtD�\�
SUHFXUVRU�GH�OD�(GXFDFLyQ�(VSHFLDO��SURWDJRQL]y�HO�IDPRVR�FDVR�GH�9tFWRU��HO�QLxR�VDOYDMH�GH�
O¶$YH\URQ��HQFRQWUDGR�HQ�ORV�ERVTXHV�GH�/DFDXQH��$�OR�ODUJR�GH�ORV�VHLV�DxRV�TXH�GHGLFy�D�
VX�HGXFDFLyQ�LGHy�PpWRGRV�\�PDWHULDOHV�GLGiFWLFRV�EDVDGRV�HQ�OD�HGXFDFLyQ�VHQVRULDO��TXH�
VHQWDURQ�ODV�EDVHV�GHO�SURJUHVR�SRVWHULRU�GH�PpWRGRV�SDUD� OD�HGXFDFLyQ�GH�OD� LQIDQFLD�FRQ�
GLVFDSDFLGDG� LQWHOHFWXDO��5HIOHMy�HVWDV�H[SHULHQFLDV�HQ� ODV�REUDV�0HPRLUH�VXU� OHV�SUHPLHUV�
GpYHORSSHPHQWV�GH�9LFWRU�GH�O¶$YH\URQ��������\�5DSSRUW�VXU�OH�VDXYDJH�GH�O¶$YH\URQ���������
�

�� eGXDUG�6HJXLQ��������������GLVFtSXOR�GH�,WDUG��FUHy�HO�³PpWRGR�ILVLROyJLFR´�SDUD�OD�HGXFDFLyQ�
GH� QLxRV� \� QLxDV� FRQ� GLVFDSDFLGDG� LQWHOHFWXDO�� SURSXJQDQGR� VX� DSOLFDFLyQ� D� OD� HGXFDFLyQ�
JHQHUDO�� 6X� PpWRGR� GHILHQGH� HO� SURJUHVLYR� GHVDUUROOR� GH� ODV� IXQFLRQHV� KXPDQDV� HQ� OD�
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LQIDQFLD�� GHVGH� ODV�PiV� LQVWLQWLYDV� D� ODV� SXUDPHQWH� LQWHOHFWXDOHV�PHGLDQWH� OD� HVWLPXODFLyQ�
PXOWLVHQVRULDO�� 6H� EDVDED� HQ� OD� H[LVWHQFLD� GH� OD� UHODFLyQ� QHXURItVLFD� HQWUH� ORV� QLYHOHV�
VHQVRULDOHV� \� ODV� IXQFLRQHV� VXSHULRUHV� GHO� SHQVDPLHQWR�� VLHQGR� SXEOLFDGR� HQ� VX� REUD� /D�
LGLRFLD�\�VX�WUDWDPLHQWR�VHJ~Q�HO�PpWRGR�ILVLROyJLFR���������
6HJXLQ� WDPELpQ� GHIHQGLy� OD� LGHD� GH� OD� HGXFDFLyQ� HQ� OD� FRPXQLGDG�� UHFKD]DQGR� TXH� ORV�
FHQWURV�H�LQVWLWXFLRQHV�VH�PDQWXYLHUDQ�DLVODGRV�GH�OD�SREODFLyQ��FRQ�HO�REMHWLYR�GH�HVWLPXODU�
D� ORV� QLxRV� \� QLxDV� PHGLDQWH� OD� SUR[LPLGDG� FRQ� HO� HQWRUQR� QRUPDOL]DGR�� KDOODQGR� DVt� XQ�
DQWHFHGHQWH�GH�OD�LQWHJUDFLyQ��TXH�WDQWD�LPSRUWDQFLD�WHQGUi�HQ�HO�GHVDUUROOR�FRQWHPSRUiQHR�
GH�OD�(GXFDFLyQ�(VSHFLDO��3RGHPRV�DILUPDU�TXH�FRQ�HVWH�DXWRU�QDFH�OD�(GXFDFLyQ�(VSHFLDO�
HQ� VX� VHQWLGR�PRGHUQR�� VXSHUDQGR� HO�PRGHOR� DVLVWHQFLDO� \�PpGLFR� TXH� KDVWD� HO�PRPHQWR�
SUHYDOHFtD��
�

&RQVHFXHQWHPHQWH��DSDUHFH�HO�FRQFHSWR�³SHGDJRJtD�WHUDSpXWLFD´�SDUD�UHIHULUVH�D�OD�UDPD�GH�OD�
SHGDJRJtD� LQWHUHVDGD� HVSHFLDOPHQWH� SRU� OD� HGXFDFLyQ� GH� OD� GHQRPLQDGD� HQWRQFHV� ³LQIDQFLD�
DQRUPDO´��+DOODPRV�HVWH�FRQFHSWR�SRU�SULPHUD�YH]�HQ�������HQ�OD�REUD�GH�*HRUJHQV�\�'HLQKDUGW�
�³'LH�+HLOSlGDJRJLN´��EDMR�OD�GHQRPLQDFLyQ�GH�³SHGDJRJtD�FXUDWLYD´��
�
(VWH� SURFHVR� GH� GHVDUUROOR� GH� OD� (GXFDFLyQ� (VSHFLDO� \� GHO� VXUJLPLHQWR� GH� OD� SHGDJRJtD�
WHUDSpXWLFD�QR�SXHGH�GHVOLJDUVH�D�ODV�LPSRUWDQWHV�WUDQVIRUPDFLRQHV�VRFLDOHV�GH�OD�pSRFD��3RU�XQ�
ODGR��ODV�FRQVHFXHQFLDV�GH�OD�5HYROXFLyQ�,QGXVWULDO��TXH�SURYRFy�XQ�DXPHQWR�GH�OD�GHOLQFXHQFLD�
LQIDQWLO�\�MXYHQLO�D�FDXVD�GH�ORV�SUREOHPDV�GH�DGDSWDFLyQ�DO�FDPELR�\��SRU�RWUR��OD�REOLJDWRULHGDG�
GH�OD�HQVHxDQ]D��$Vt��ORV�SUREOHPDV�GH�LQDGDSWDFLyQ�VRFLDO�VXPDGRV�D�OD�GHELOLGDG�PHQWDO��TXH�D�
PHQXGR�VH�VRODSDEDQ��SURYRFDURQ�HO�GHVDUUROOR�GH�OD�SHGDJRJtD�WHUDSpXWLFD��
�
/RV�SDtVHV�GHVDUUROODGRV�LQLFLDURQ�OD�UHVSXHVWD�LQVWLWXFLRQDO�DO�SUREOHPD��(Q�$OHPDQLD��HQ�+DOOH��
VH�FUHDQ�HQ������ ODV�SULPHUDV�FODVHV�SDUD�QLxRV�\�QLxDV� LQDGDSWDGRV��(Q� ,QJODWHUUD� �������VH�
IXQGD� OD� ³%ULWLVK� &KLOG� 6WXG\� $VVRFLDWLRQ´�� (Q� ������ QDFH� HO� ODERUDWRULR� GH� SVLFRORJtD� ³6XOO\´�
GHGLFDGR�D�OD�REVHUYDFLyQ�GHO�DOXPQDGR�GLItFLO��)LQDOPHQWH��HQ�������VXUJH�OD�LQLFLDWLYD�OHJLVODWLYD�
SDUD�OD�FUHDFLyQ�GH�HVFXHODV�HVSHFLDOHV�SDUD�QLxRV�³UHWUDVDGRV´��
�
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�
(V� HQ� HVWH� FRQWH[WR� GRQGH� VH� XELFDQ� ORV� DXWRUHV� TXH� GDUtDQ� HO� LPSXOVR� GHILQLWLYR� SDUD� OD�
FRQVROLGDFLyQ�GH�OD�(GXFDFLyQ�(VSHFLDO�\�VX�YLQFXODFLyQ�\D�LQFXHVWLRQDEOH�FRQ�OD�HYROXFLyQ�GH�OD�
SHGDJRJtD��(QWUH�GLFKRV�DXWRUHV��GHVWDFDQ�0DULD�0RQWHVVRUL�\�2YLGH�'HFURO\��
�
/D�LQIOXHQFLD�GH�6HJXLQ�IXH�UHWRPDGD�SRU�OD�LWDOLDQD�0DULD�0RQWHVVRUL��������������TXH�D�SDUWLU�
GH� VXV� HVWXGLRV� GH�PHGLFLQD� \� VXV� FRQWDFWRV� FRQ� ORV�PDQLFRPLRV� GH�5RPD�� FRQFOX\y� TXH� HO�
UHWUDVR� PHQWDO� QR� HV� XQ� SUREOHPD� PpGLFR�� VLQR� SHGDJyJLFR� TXH�� D� WUDYpV� GH� XQ� WUDWDPLHQWR�
GLGiFWLFR�HVSHFLDO��VH�SRWHQFLD�OD�LQWHUDFFLyQ�VHQVLWLYRPRWRUD�FRQ�HO�HQWRUQR��
�
0RQWHVVRUL� HVWUXFWXUy� PHGLDQWH� VX� PpWRGR� SURFHGLPLHQWRV� HGXFDWLYRV� DQDOtWLFRV� TXH� KDQ�
WUDVFHQGLGR� KDVWD� OD� GLGiFWLFD� FRQWHPSRUiQHD� �HVSHFLDOPHQWH� D� OD� HGXFDFLyQ� LQIDQWLO��� $Vt��
6HJXLQ� \�0RQWHVVRUL� FRQVWLWX\HQ� ORV� IXQGDPHQWRV�GH� OD�HGXFDFLyQ�GLULJLGD�D� ODV�SHUVRQDV� FRQ�
GLVFDSDFLGDG�LQWHOHFWXDO��
�
3RU�VX�SDUWH��ORV�WUDEDMRV�GH�'HFURO\�������������GHVWDFDQ�SRU�VX�RULHQWDFLyQ�JOREDOL]DGRUD�GH�OD�
HGXFDFLyQ��FUHDQGR�XQ�PpWRGR�JOREDO�LGHRJUiILFR�SDUD�OD�HQVHxDQ]D�GH�OD�OHFWXUD��(Q������IXQGD�
HO�,QVWLWXWR�/DLFR�GH�(QVHxDQ]D�(VSHFLDO�SDUD�5HWUDVDGRV�\��SDUDOHODPHQWH��DSOLFy�VX�PpWRGR�HQ�
OD�HGXFDFLyQ�GH�QLxRV�VLQ�GLVFDSDFLGDG�HQ�VX�HVFXHOD�GH�/¶+HUPLWDJH���������
�
3DUDOHODPHQWH�� OD�FUHDFLyQ�GH�FHQWURV�SDUD�OD�HGXFDFLyQ�GH�ORV�QLxRV�\�QLxDV�FRQ�GLVFDSDFLGDG�
VHQVRULDO�HPSH]y�D�VHU�XQD�UHDOLGDG�JHQHUDOL]DGD�D�SDUWLU�GH�SULQFLSLRV�GHO�VLJOR�;;��D�OD�YH]�TXH�
VH�GHVDUUROODEDQ�WDPELpQ�FHQWURV�HVFRODUHV�SDUD�DOXPQRV�\�DOXPQDV�FRQ�GLILFXOWDGHV�GH�RULJHQ�
GLYHUVR��
�
+LVWyULFDPHQWH�GHEHPRV�GHVWDFDU�OD�DSDULFLyQ�GHILQLWLYD�GH�OD�VHJUHJDFLyQ��EDVH�GH�OR�TXH�VH�KD�
HQWHQGLGR� H[FOXVLYDPHQWH� FRPR� (GXFDFLyQ� (VSHFLDO�� D� SDUWLU� GH� ODV� ILJXUDV� GH� $OIUHG� %LQHW� \�
7KpRGRUH� 6LPyQ�� TXH� SXEOLFDQ� OD� SULPHUD� HVFDOD�PDGXUDWLYD� GH� LQWHOLJHQFLD� ������� GH� OD� TXH�
VXUJLUtD�HO�FRQFHSWR�\�OD�PHGLFLyQ�GH�OD�LQWHOLJHQFLD�PHGLDQWH�OD�DSOLFDFLyQ�GH�WHVWV��HV�GHFLU��GH�
OD� PRGHUQD� SVLFRPHWUtD�� /D� LQWHQFLyQ� GH� HVWD� QXHYD� KHUUDPLHQWD� HUD� HO� VHSDUDU� PHGLDQWH� XQ�
FULWHULR�HVWDQGDUL]DGR�DTXHOORV�DOXPQRV�TXH�QR�SRGtDQ�DOFDQ]DU� ODV�PHWDV�DFDGpPLFDV�EiVLFDV�
FRQ�XQ�GREOH�REMHWLYR��3RU�XQ�ODGR��HYLWDU�OD�DOWHUDFLyQ�GHO�ULWPR�KDELWXDO�GH�ODV�FODVHV�\��SRU�RWUR��
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RIUHFHU�D�HVWH�FROHFWLYR�GH�DOXPQDGR�XQD�HGXFDFLyQ�DFRUGH�FRQ�VXV�SRVLELOLGDGHV��$Vt�DSDUHFH�OR�
TXH� %LQHW� GHILQH� FRPR� ³GpELOHV�PHQWDOHV´�� TXH� GHEHUiQ� VHU� HGXFDGRV� HQ� FODVHV� HVSHFLDOHV� \�
VXUJLUiQ� XQD� PXOWLWXG� GH� FULWHULRV�� EDVDGRV� HQ� XQ� GLDJQyVWLFR� PpGLFR�SVLFROyJLFR�� KDFLHQGR�
VLHPSUH�UHIHUHQFLD�DO�JUDGR�GH�HGXFDELOLGDG���
�
7RGR�HOOR�IXH�GHWHUPLQDQWH�SDUD�HO�GHVDUUROOR�GH�OD�(GXFDFLyQ�(VSHFLDO�\��FRQ�HOOD��ORV�FHQWURV�GH�
(GXFDFLyQ�(VSHFLDO�\�ORV�SURIHVRUHV�HVSHFLDOL]DGRV��(Q�(XURSD��VH�LPSXOVD�D�SDUWLU�GH�OD�GpFDGD�
GH� ORV� WUHLQWD�� VLHQGR� D� SDUWLU� GH� OD� 6HJXQGD� *XHUUD� 0XQGLDO� HO� PRPHQWR� FXOPLQDQWH� GH� VX�
HYROXFLyQ�� GHWHFWiQGRVH� FRQ� PD\RU� GHWDOOH� WRGDV� ODV� GLVFDSDFLGDGHV� TXH� SXHGHQ� DOWHUDU� HO�
QRUPDO�VHJXLPLHQWR�GH�OD�HVFRODULGDG��
�
$Vt�SXHV��HQ�(XURSD��HQWUH�ODV�GpFDGDV�GH�ORV�FXDUHQWD�\�ORV�VHVHQWD��OD�(GXFDFLyQ�(VSHFLDO�VH�
GHVDUUROOD� FRPR� VLVWHPD� SDUDOHOR�� VLHQGR� OD� SULPHUD� RSFLyQ� HQ� OD� RUJDQL]DFLyQ� HVFRODU� GH� OD�
(GXFDFLyQ�(VSHFLDO��HVFXHODV�HVSHFLDOL]DGDV�SDUD�DOXPQRV�VHJ~Q�VX�GLVFDSDFLGDG��(OOR�SHUPLWH�
HVFRODUL]DU� QLxRV� \� QLxDV� TXH� KDVWD� HQWRQFHV� QR� KDEtDQ� SRGLGR� DFFHGHU� DO� GHUHFKR� D� OD�
HGXFDFLyQ��\�VHSDUDU�GH�OD�HVFXHOD�UHJXODU�D�ORV�DOXPQRV�FRQIOLFWLYRV��WDQWR�SRU�VXV�GLILFXOWDGHV�
GH�DSUHQGL]DMH�\�SRU�VX�FRQGXFWD���
�
7RGR�HOOR�GD�OXJDU�D�TXH�HQ�PXFKRV�SDtVHV�VH�HVWDEOH]FDQ�VLVWHPDV�GH�DXODV�SDUDOHODV��GHQWUR�
GH�OD�HVFXHOD�RUGLQDULD��SDUD�DOXPQDGR�FRQ�PHQRU�UHQGLPLHQWR��6H�FUHDQ�HVFXHODV�SDUD�QLxRV�\�
QLxDV�FRQ�GHILFLHQFLD�PHQWDO��FRQ�GpILFLWV�PRWULFHV�JUDYHV�\�SDUD�DOXPQRV�FLHJRV��SDUD�DOXPQRV�
VRUGRV��SDUD�DOXPQRV�FRQ�WUDVWRUQRV�GH�OD�SHUVRQDOLGDG��DXWLVWDV��SVLFyWLFRV��\�SDUD�DOXPQRV�FRQ�
SUREOHPDV�GH�FRQGXFWD��D�PHQXGR�FDOLILFDGRV�FRPR�LQDGDSWDGRV��&DGD�FDWHJRUtD�GHVDUUROOD�SRU�
VX� ODGR� XQ� FRUSXV� GLVFLSOLQDU� \� FXUULFXODU� GHVGH� XQ� SXQWR� GH� YLVWD� ELRPpGLFR�� SVLFROyJLFR� \�
HGXFDWLYR��
�
$� SDUWLU� GH� ORV� DxRV� FLQFXHQWD�� SHUR� HVSHFLDOPHQWH� D� SDUWLU� GH� ORV� VHVHQWD� \� GH� XQ� PRGR�
JHQHUDOL]DGR� HQ� OD� GpFDGD� GH� ORV� VHWHQWD�� VH� FXHVWLRQD� VHULDPHQWH� HO� VLVWHPD� GH� (GXFDFLyQ�
(VSHFLDO� VHJUHJDGD�� /OHYDQ� D� HVWH� QXHYR� SODQWHDPLHQWR� GLYHUVDV� FDXVDV�� HQWUH� HOODV�
GHVWDFDPRV��
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�
�� /D�UHGDFFLyQ��GHVGH�OD�218��GH�OD�'HFODUDFLyQ�GH�ORV�GHUHFKRV�+XPDQRV��ORV�GHUHFKRV�GHO�

1LxR��GHO�5HWUDVDGR�0HQWDO�\�GHO�0LQXVYiOLGR��
�� /RV� PRYLPLHQWRV� VRFLDOHV� SRU� ORV� GHUHFKRV� FLYLOHV� HQ� (VWDGRV� 8QLGRV�� TXH� FULWLFDQ� OD�

VHJUHJDFLyQ�D�OD�TXH�VH�YH�VRPHWLGD�OD�SREODFLyQ�DIURDPHULFDQD��WDPELpQ�HQ�ODV�DXODV���
�� (O�PHQRU�FRVWH�HFRQyPLFR�SDUD�ORV�JRELHUQRV�GH�OD�HGXFDFLyQ�LQWHJUDGD��
�� (Q�(XURSD��OD�LQIOXHQFLD�GH�ODV�SROtWLFDV�GH�VHFWRUL]DFLyQ�TXH�WLHQGHQ�D�DFHUFDU�HO�VHUYLFLR�DO�

XVXDULR��HVSHFLDOPHQWH�HQ�VDQLGDG�\�DVLVWHQFLD�VRFLDO���
�� (O�PRYLPLHQWR�DQWLSVLTXLiWULFR�LWDOLDQR�TXH�GHILHQGH�OD�DEROLFLyQ�GH�ORV�PDQLFRPLRV��
�� /RV� PRYLPLHQWRV� GH� UHQRYDFLyQ� SHGDJyJLFD�� GH� FODUR� FDUiFWHU� LQWHJUDGRU�� SURSRQLHQGR� OD�

UHYLVLyQ�GH�OD�HVFRODUL]DFLyQ�VHJUHJDGD��
�� (O�IUDFDVR��FRQVWDWDGR�SRU�QXPHURVRV�HVWXGLRV�QRUWHDPHULFDQRV��GH�ODV�DXODV�GH�(GXFDFLyQ�

(VSHFLDO� VHJUHJDGDV�� FXHVWLRQiQGRVH� HO�PRGHOR� SVLFRPpWULFR� \� VX� FRQVHFXHQWH� HWLTXHWDMH�
HQ�FDWHJRUtDV�HVWDQFDV��

�
$GHPiV��QR�GHEHPRV�REYLDU�TXH�HQ�������VXUJH�XQ�PRYLPLHQWR�HQ�ORV�SDtVHV�HVFDQGLQDYRV�HQ�
HO�TXH�GHILHQGH�HO�SULQFLSLR�GH�³QRUPDOL]DFLyQ´�SRU�%DQN�0LNNHOVHQ��'LUHFWRU�GH�ORV�6HUYLFLRV�SDUD�
GHILFLHQWHV�PHQWDOHV�HQ�'LQDPDUFD���(VWH�PRYLPLHQWR�VH�H[WHQGHUi�GH�QRUWH�D�VXU��LQIOX\HQGR�D�
ORV� SDtVHV� DQJORVDMRQHV� \�� ILQDOPHQWH�� D� ORV� GH� yUELWD� PHGLWHUUiQHD�� /D� GHIHQVD�� SDUD� ODV�
SHUVRQDV� DGXOWDV� FRQ� GLVFDSDFLGDG� LQWHOHFWXDO�� GH� XQDV� FRQGLFLRQHV� GH� YLGD� OR�PiV� SDUHFLGDV�
SRVLEOH�D�OD�GHO�UHVWR�GH�FLXGDGDQRV��GHULYDUi�HQ�ORV�SULQFLSLRV�GH�³LQWHJUDFLyQ´�\�³VHFWRUL]DFLyQ´��
(O� SULPHUR� GH� HOORV� LQIOXLUi� GHFLVLYDPHQWH� HQ� HO� GHVDUUROOR� GH� OD� HGXFDFLyQ� D� SDUWLU� GH� HVWH�
PRPHQWR��
�
$Vt�PLVPR�� UHVXOWD� LPSUHVFLQGLEOH�KDFHU� UHIHUHQFLD�DO� ,QIRUPH�:DUQRFN���������TXH�HO�JRELHUQR�
EULWiQLFR�HQFDUJy�FRQ�HO�REMHWLYR�GH�LQYHVWLJDU�ODV�FDXVDV�GHO�HOHYDGR�IUDFDVR�HVFRODU�\�UHQRYDU�
OD� (GXFDFLyQ� (VSHFLDO�� 'LFKR� LQIRUPH� VH� FRQVLGHUD� SLRQHUR� HQ� OD� UHFRQFHSWXDOL]DFLyQ� \�
SRVWHULRUHV� UHIRUPDV� GH� OD� (GXFDFLyQ�(VSHFLDO�� (Q� pO� VH� GHWHFWy� TXH� XQ� ����GH� OD� SREODFLyQ�
HVFRODUL]DGD� HQ� FHQWURV� RUGLQDULRV� SUHVHQWDED� SUREOHPDV� GH� DSUHQGL]DMH�� \� TXH� QR� KDEtD� XQD�
UHVSXHVWD� HVFRODU� DGHFXDGD�� 'LYHUVDV� VRQ� ODV� DSRUWDFLRQHV� FODYH� GHO� GRFXPHQWR� SDUD� HO�
SURJUHVR�GH�OD�(GXFDFLyQ�(VSHFLDO��
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�
�� &XHVWLRQD�HO�VLVWHPD�SDUDOHOR�GH�HGXFDFLyQ��
�� 3URSRQH�FHQWUDU� OD�DWHQFLyQ�HGXFDWLYD�HQ� ODV�D\XGDV�TXH�SUHFLVD�HO� DOXPQDGR� �\�QR�HQ�HO�

GLDJQyVWLFR�GH�OD�FDUHQFLD���
�� 5HLYLQGLFD� HO� GHUHFKR� D� OD� HGXFDFLyQ� SDUD� WRGRV� \� WRGDV�� DILUPDQGR� TXH� ORV� ILQHV� GH� OD�

HGXFDFLyQ�VRQ� ORV�PLVPRV��UHFODPDQGR�TXH�OD�DWHQFLyQ�D� ODV�QHFHVLGDGHV�HGXFDWLYDV�YD\D�
GHVGH�OD�HVWLPXODFLyQ�SUHFR]�KDVWD�HO�ILQ�GH�OD�HVFRODULGDG��SODQWHDQGR�WDPELpQ�HO�GHUHFKR�D�
OD�LQWHJUDFLyQ�ODERUDO���

�� 6yOR� MXVWLILFD� OD� HVFXHOD� HVSHFLDO� HQ� WUHV� FDVRV�� DOXPQDGR� FRQ� GHILFLHQFLDV� JUDYHV� R�
FRPSOHMDV��LQWHOHFWXDOHV��ItVLFDV�R�VHQVRULDOHV���DOXPQDGR�FRQ�JUDYHV�WUDVWRUQRV�HPRFLRQDOHV�
R�GH�FRPSRUWDPLHQWR�\�HQ�HO�DOXPQDGR�FRQ�SOXULGHILFLHQFLD��

�� &RQVLGHUD� TXH� ODV� HVFXHODV� HVSHFLDOHV� GHELHUDQ� UHFRQYHUWLUVH� HQ� FHQWURV� GH� UHFXUVRV�
RIUHFLHQGR�DSR\R�\�DVHVRUDPLHQWR�DO�SURIHVRUDGR�GH�OD�HVFXHOD�RUGLQDULD��$�VX�YH]�UHFODPD�
TXH� HQ� OD� IRUPDFLyQ� LQLFLDO� GHO� SURIHVRUDGR� GH� OD� HVFXHOD� RUGLQDULD� VH� LQFOX\DQ� FRQWHQLGRV�
EiVLFRV�GH�(GXFDFLyQ�(VSHFLDO��UHLYLQGLFDQGR�OD�QHFHVLGDG�GH�OD�IRUPDFLyQ�FRQWLQXDGD��

�� 'D�UHOHYDQFLD�D�OD�UHODFLyQ�HQWUH�HO�HTXLSR�GRFHQWH�\�OD�IDPLOLD��
�� $SXQWD�KDFLD�XQ�FRQFHSWR�PiV�DPSOLR�GH�(GXFDFLyQ�(VSHFLDO��HQWHQGLGD�FRPR�XQ�FRQWLQXR�

GH�QHFHVLGDGHV�\�SUHVWDFLRQHV�TXH�SXHGHQ�VHU�GH�WLSR�WHPSRUDO�R�SHUPDQHQWH��
�
'H�HVWH�LQIRUPH�VXUJH�FRQ�IXHU]D�HO�WpUPLQR�³QHFHVLGDGHV�HGXFDWLYDV�HVSHFLDOHV´�TXH�GDED�WtWXOR�
DO� LQIRUPH� \� TXH� VHUi� DFHSWDGR� SRU� PXFKRV� VLVWHPDV� HGXFDWLYRV� HXURSHRV� \� TXH� D~Q� VLJXH�
YLJHQWH�HQ�OD�DFWXDOLGDG��
�
(VD� FR\XQWXUD� SURYRFDUi� HO� FDPELR� GHO�0RGHOR�'HILFLWDULR�� D� XQ�0RGHOR�&RPSHWHQFLDO��� HQ� OD�
(GXFDFLyQ�(VSHFLDO��6L�HQ�HO�SULPHUR�ODV�OLPLWDFLRQHV�\�HO�GLDJQyVWLFR�HUDQ�HO�SXQWR�GH�SDUWLGD��HQ�

������������������������������������������������������
��6L�FRQVLGHUiUDPRV�HO�GpILFLW�FRPR�XQ�DVSHFWR�GHWHUPLQDQWH��QRV�VLWXDUtDPRV�HQ�XQ�SDUDGLJPD�LQGLYLGXDO�FHQWUDGR�HQ�HO�
GpILFLW��FDUDFWHUL]DGR��FRPR�VHxDODQ�/ySH]�0HOHUR��������\�3RUUDV���������SRU��
�� 8QD�JUDQ�LQIOXHQFLD�GHO�PRGHOR�ELRPpGLFR��PDWHULDOL]DGR�HQ�OD�LPSRUWDQFLD�RWRUJDGD�DO�GHWHUPLQLVPR�GHO�RULJHQ�GH�ODV�

GHILFLHQFLDV��FDXVD!HIHFWR���FHQWUiQGRVH�HQ�DTXHOOR�TXH�HO�DOXPQDGR�QR�SXHGH�R�QR�VDEH�KDFHU��VX�LQFDSDFLGDG��\�
QR�HQ�VX�FRPSHWHQFLD��

�� (O� HWLTXHWDMH� TXH� FRPSRUWD� OD� YLVLyQ� ELRPpGLFD� \� SVLFRPpWULFD�� TXH� FODVLILFD� \� FRPSDUWLPHQWD� ODV� GHILFLHQFLDV� SRU�
FDWHJRUtDV��(OOR�FRQOOHYD�HO�HVWDWLVPR�GH�OD�FDWHJRUL]DFLyQ��HV�GHFLU��D�VX�SHUPDQHQFLD�HQ�HO�WLHPSR��UHGXFLHQGR�ODV�
H[SHFWDWLYDV�GH�OD�SURSLD�SHUVRQD�\�VX�HQWRUQR�IDPLOLDU��HGXFDWLYR�\�FRPXQLWDULR��GHIHQGLHQGR�FRQVHFXHQWHPHQWH�OD�
VHJUHJDFLyQ�HQ�FHQWURV�HVSHFtILFRV�VHJ~Q�FDGD�FDWHJRUtD��

�� (O�FRQFHSWR�WUDQVPLVLYR�GH�OD�HQVHxDQ]D��DO�FRQVLGHUDU�TXH�HO�DOXPQR�HV�XQ�VHU�SDVLYR��TXH�QR�WLHQH�FDSDFLGDG�\�TXH�
UHTXLHUH�GH�HVSHFLDOLVWDV�TXH�OH�SURSRUFLRQHQ�DTXHOOR�GH�TXH�FDUHFH��HQ�XQD�FODUD�DFWLWXG�FRPSHQVDGRUD��
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HO� VHJXQGR� VHUi� HO� GHVDUUROOR� GH� ODV� FDSDFLGDGHV� �D� WRGRV� ORV� QLYHOHV�� HO� TXH� GHWHUPLQDUi� OD�
DFFLyQ�HGXFDWLYD��
�
���������/$�$7(1&,Ï1�$�/$�',9(56,'$'�(1�(63$f$�
�
+DVWD� PHGLDGRV� GHO� VLJOR� ;,;� QR� SRGHPRV� DILUPDU� TXH� HQ� (VSDxD� H[LVWDQ� LQLFLDWLYDV�
FRQVROLGDGDV�KDFLD�OD�HGXFDFLyQ�GH�ODV�SHUVRQDV�FRQ�GLILFXOWDGHV�GH�DSUHQGL]DMH��6yOR�DFFLRQHV�
SXQWXDOHV�\�DLVODGDV��FRPR�ODV�\D�H[SOLFDGDV�GH�3RQFH�GH�/HyQ�\�GH�ORV�DXWRUHV�TXH�VLJXLHURQ�
VXV�WUDEDMRV��SXHGHQ�PHQFLRQDUVH�FRPR�SUHFHGHQWH��VLQ�FRQVLGHUDUVH��HQ�VHQWLGR�HVWULFWR��FRPR�
RULJHQ�GH�OD�(GXFDFLyQ�(VSHFLDO��
�
'H� XQ� PRGR� SDUDOHOR� D� OR� TXH� VXFHGtD� HQ� HO� UHVWR� GH� (XURSD�� ODV� SULPHUDV� H[SHULHQFLDV� GH�
(GXFDFLyQ�(VSHFLDO�VH�GLULJtDQ�D�ORV�QLxRV�\�QLxDV�FRQ�GLVFDSDFLGDG�VHQVRULDO��$Vt��HQ�������VH�
FUHD�HQ�%DUFHORQD��XQD�DXOD�PXQLFLSDO�GHVWLQDGD�D� OD�HGXFDFLyQ�GH�QLxRV�\�QLxDV�VRUGRPXGRV��
(Q�0DGULG��HQ�������VH�IXQGD�OD�5HDO�(VFXHOD�GH�6RUGRPXGRV��
�
(Q� ����� VH� SXEOLFD� OD� GHQRPLQDGD� /H\� GH� ,QVWUXFFLyQ� 3~EOLFD� GH�0R\DQR�� TXH� FRQWHPSOD� OD�
HGXFDFLyQ�REOLJDWRULD�\�JUDWXLWD�GH�ORV���D�ORV���DxRV��LQFOXLGD�OD�FUHDFLyQ�GH�HVFXHODV�SDUD�QLxRV�
VRUGRV�\�FLHJRV��1R�REVWDQWH��HVWD�/H\�QR�VH�DSOLFDUi�KDVWD�SULQFLSLRV�GHO�VLJOR�;;���
�
&XDQGR�OD�HVFRODUL]DFLyQ�VH�JHQHUDOL]y��D�LPDJHQ�GHO�UHVWR�GH�(XURSD��HV�FXDQGR�VH�GHWHFWDURQ�
ODV�GHILFLHQFLDV�LQWHOHFWXDOHV�PiV�OHYHV�\��SRU�WDQWR��OD�SHGDJRJtD�VH�LQWHUHVy�SRU�HVWH�FROHFWLYR�
LQLFLiQGRVH�DXWpQWLFDPHQWH�OD�(GXFDFLyQ�(VSHFLDO�YLQFXODGD�FRQ�OD�SHGDJRJtD��OR�TXH�RFXUULUi�D�
SULQFLSLRV�GHO�VLJOR�;;��(V�HQWRQFHV�FXDQGR� WDPELpQ�VH�FUHDQ� LQVWLWXFLRQHV�HVSHFLDOL]DGDV�FRQ�
XQD�RULHQWDFLyQ�VLPLODU�D�OD�GHO�UHVWR�GH�SDtVHV��IXQGDPHQWDOPHQWH�PpGLFR�DVLVWHQFLDO���
�

������������������������������������������������������������������������������������������������������������������������������������������������������������
�� /D�SRFD�FRQVLGHUDFLyQ�GHO�FRQWH[WR�VRFLRDPELHQWDO�\�HGXFDWLYR��TXH�SXHGHQ�IDYRUHFHU�ODV�FRQGLFLRQHV�GH�DSUHQGL]DMH�

\�GH�OD�UHGXFFLyQ�GH�ORV�HIHFWRV�GHO�GpILFLW��
���'LFKR�SDUDGLJPD��VH�EDVD�HQ��/ySH]�0HOHUR��������3RUUDV��5����������
�� 8QD�SHUVSHFWLYD�SHGDJyJLFD��TXH�YDORUD�PiV�ODV�FDSDFLGDGHV�TXH�ODV�OLPLWDFLRQHV�R�FDUHQFLDV��
�� /DV� WHRUtDV� FRJQLWLYDV� GH� OD� LQWHOLJHQFLD�� FRQVLGHUDQGR� FRPR� HGXFDEOHV� D� WRGDV� ODV� SHUVRQDV�� UHFRQRFLHQGR� TXH�

SXHGHQ� KDEHU� PHMRUDV� D� WRGRV� ORV� QLYHOHV�� SHUVRQDO�� FRJQLWLYR�� DIHFWLYR� \� VRFLDO�� VHJ~Q� VX� SURSLR� ULWPR� \�
SRVLELOLGDGHV��

�� /D� LPSRUWDQFLD� GHO� FRQWH[WR� \� OD� LQWHUDFFLyQ� VRFLDO� HQWUH� LJXDOHV� FRPR� IDFWRU� LQWHJUDGRU� SDUD� HO� GHVDUUROOR� GH� OD�
SHUVRQD���
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(Q������VH�FUHDQ� ODV�-XQWDV�GH�3URWHFFLyQ�GH� OD�,QIDQFLD�PRWLYDGDV�SRU� OD�SUHRFXSDFLyQ�KDFLD�
ORV�SUREOHPDV�GH� LQDGDSWDFLyQ�VRFLDO�\�GH� OD�GHOLQFXHQFLD� LQIDQWLO�\� MXYHQLO��(QWUH�VXV�DFFLRQHV��
GHVWDFD�OD�FUHDFLyQ�GHO�SULPHU�/DERUDWRULR�GH�([SHULPHQWDFLyQ�3VLFROyJLFD��LPSXOVDGR�SRU�/OXtV�
0��)ROFK�L�7RUUHV��HQ�������GRQGH�VH�LQWURGXMHURQ�ODV�WpFQLFDV�SVLFRPpWULFDV���
�
3HUR�\D�HQ�������HQ�HO�&RQJUHVR�GH�0DHVWURV�GH�6DQWLDJR�GH�&RPSRVWHOD�� VH� UHGDFWDQ�XQDV�
FRQFOXVLRQHV�GRQGH�VH�UHFODPD�OD�FUHDFLyQ�GH�FHQWURV�HVSHFLDOHV��
�
,QGHSHQGLHQWHPHQWH�GH�OD�IXQGDFLyQ�HQ�0DGULG��������GHO�,QVWLWXWR�3VLTXLiWULFR�3HGDJyJLFR�SDUD�
QLxRV� \� QLxDV� FRQ� GLVFDSDFLGDG� LQWHOHFWXDO� FRQ� FDUiFWHU� VDQLWDULR�HVFRODU�� QR� HV� KDVWD� �����
FXDQGR�HQFRQWUDPRV� OD�VHFFLyQ�GH� ³QLxRV�DQRUPDOHV´�HQ� OD� ³(VFXHOD�GH�FLHJRV��VRUGRPXGRV�\�
DQRUPDOHV´�GHO�$\XQWDPLHQWR�GH�%DUFHORQD��GH�FDUiFWHU�HVWULFWDPHQWH�HGXFDWLYR��
�
(Q������VH�FUHD�HO�3DWURQDWR�1DFLRQDO�GH�$QRUPDOHV��TXH�SRVWHULRUPHQWH�VH�GLYLGLUtD�HQ� WUHV��
6RUGRPXGRV��&LHJRV�\�$QRUPDOHV��'HSHQGLHQGR�GH�GLFKD�LQVWLWXFLyQ��VH�IXQGD�HQ�0DGULG��������
OD� SULPHUD� (VFXHOD� GH� $QRUPDOHV� TXH�� EDMR� GLIHUHQWHV� GHQRPLQDFLRQHV� \� VLWXDFLRQHV�
DGPLQLVWUDWLYDV��HQ������IXH�GHQRPLQDGD�,QVWLWXWR�1DFLRQDO�GH�3HGDJRJtD�7HUDSpXWLFD���VHJXLUi�
DFWLYD�KDVWD�OD�GpFDGD�GH�ORV�VHWHQWD��
�
'XUDQWH�OD�6HJXQGD�5HS~EOLFD��VH�RULJLQD�HO�3ODQ�3URIHVLRQDO�GH�0DJLVWHULR��TXH�FRQWHPSODED�OD�
HVSHFLDOLGDG�GH�HGXFDFLyQ�GH�DQRUPDOHV��'XUDQWH�HO�IUDQTXLVPR��HQ�������OD�/H\�GH�(GXFDFLyQ�
3ULPDULD�UHFRQRFH�OD�REOLJDFLyQ�GH�OD�DGPLQLVWUDFLyQ�GH�FUHDU�FROHJLRV�HVSHFtILFRV�GH�(GXFDFLyQ�
(VSHFLDO�SDUD�DWHQGHU�D�ORV�QLxRV�\�QLxDV�FRQ�GHILFLHQFLDV�H�LQDGDSWDFLRQHV�GH�WLSR�VRFLDO��ItVLFR�
\�SVtTXLFR��'LFKD�LQLFLDWLYD�QR�OOHJy�D�PDWHULDOL]DUVH��
�
)XH�OD� LQLFLDWLYD�SULYDGD�GH�DVRFLDFLRQHV�GH�IDPLOLDV�GH�QLxRV�\�QLxDV�FRQ�GLVFDSDFLGDG�ODV�TXH�
IXQGDURQ� QXPHURVDV� HVFXHODV� GH� (GXFDFLyQ� (VSHFLDO�� 3RU� HOOR�� HQ� ������ HO� 0LQLVWHULR� GH�
(GXFDFLyQ�UHJXODUi�GLFKDV�HVFXHODV��VXV�SURJUDPDV��PpWRGRV�\�IXQFLRQDPLHQWR��
�
(Q������VH�SXEOLFD� OD�/H\�*HQHUDO�GH�(GXFDFLyQ�� UHFRQRFLHQGR�SRU�SULPHUD�YH]� OD�(GXFDFLyQ�
(VSHFLDO� GHQWUR� GHO� FRQWH[WR� GHO� 6LVWHPD� *HQHUDO� GH� (GXFDFLyQ�� LQVWDQGR� D� OD� FUHDFLyQ� GH�
XQLGDGHV�GH�(GXFDFLyQ�(VSHFLDO�HQ�ORV�FHQWURV�RUGLQDULRV�FXDQGR�ODV�GHILFLHQFLDV�IXHVHQ�OHYHV��
UHVHUYDQGR� ORV� FHQWURV� HVSHFLDOHV� SDUD� ORV� FDVRV� TXH� OR� UHTXLHUDQ� HQ� IXQFLyQ� GH� VX� PD\RU�
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FRPSOHMLGDG�� (VWD� /H\� SUHVWD� WDPELpQ� DWHQFLyQ� HVSHFLDO� DO� DOXPQDGR� FRQ� VXSHUGRWDFLyQ�� /DV�
XQLGDGHV� HVSHFLDOHV� HQ� FHQWURV� RUGLQDULRV� QR� HPSH]DURQ� D� LPSODQWDUVH� KDVWD� ILQDOHV� GH� OD�
GpFDGD��\�VX�IXQFLRQDPLHQWR�HUD�FRPSOHWDPHQWH�DLVODGR�DO�UHVWR�GHO�FHQWUR��$GHPiV��HQ�PXFKRV�
FDVRV�VH�MXVWLILFDED�SDUD�LQFOXLU�DO�DOXPQDGR�FRQ�GLILFXOWDGHV�OLJHUDV�GH�DSUHQGL]DMH��RSWDQGR�SRU�
GHULYDU�D�FHQWURV�HVSHFtILFRV�DO�DOXPQDGR�FRQ�PD\RU�GLILFXOWDG�GH�DSUHQGL]DMH��
�
(Q������ �'HFUHWR� ������GH����GH�PD\R�� VH� FUHD�HQ� ,QVWLWXWR�1DFLRQDO� GH�(GXFDFLyQ�(VSHFLDO�
�,1((��� HQFDUJDGR� GH� FRRUGLQDU� H� LPSODQWDU� HQ� HO� WHUULWRULR� HVSDxRO� OD� (GXFDFLyQ� (VSHFLDO��
YHODQGR� SRU� OD� FDOLGDG� GH� OD� HQVHxDQ]D� \� HO� LPSXOVR� GH� OD� LQYHVWLJDFLyQ�� HVWDQGR� DGVFULWR� DO�
0LQLVWHULR�GH�(GXFDFLyQ�\�&LHQFLD��
�
(Q������� WUDV�XQ�UHIHUpQGXP��VH�DSUXHED�OD�&RQVWLWXFLyQ�(VSDxROD��6X�LPSRUWDQFLD�D�WRGRV� ORV�
QLYHOHV� WDPELpQ� WHQGUi�VX�H[SUHVLyQ�HQ�HO�FDPSR�HGXFDWLYR��&RQFUHWDPHQWH��HQ�VX�DUWtFXOR�����
DILUPD�HO�GHUHFKR�XQLYHUVDO�D�OD�HGXFDFLyQ���
� ´ORV�SRGHUHV�S~EOLFRV�UHDOL]DUiQ�XQD�SROtWLFD�GH�SUHYLVLyQ��WUDWDPLHQWR��UHKDELOLWDFLyQ�H�LQWHJUDFLyQ�GH�

ORV� GLVPLQXLGRV� ItVLFRV�� VHQVRULDOHV� \� SVtTXLFRV�� D� ORV� TXH� SUHVWDUiQ� OD� DWHQFLyQ� HVSHFLDOL]DGD� TXH�UHTXLHUDQ�\�ORV�DPSDUDUiQ�HVSHFLDOPHQWH�SDUD�HO�GLVIUXWH�GH�ORV�GHUHFKRV�TXH�HVWH�7tWXOR�RWRUJD�D�WRGRV�ORV�FLXGDGDQRVµ��
�

7DPELpQ�HQ������HQ� ,1((�HODERUD�HO�3ODQ�1DFLRQDO�SDUD� OD�(GXFDFLyQ�(VSHFLDO�� VHQWDQGR� ODV�
EDVHV�GHO�GHVDUUROOR�OHJLVODWLYR�SRVWHULRU��DQWLFLSiQGRVH�D�ORV�SODQWHDPLHQWRV�LQWHJUDGRUHV��'LFKR�
3ODQ�VH�EDVDUi�HQ�ORV�SULQFLSLRV�GH��
�� 1RUPDOL]DFLyQ�GH�ORV�VHUYLFLRV��HQWUH�HOORV�HO�GH�LQWHJUDFLyQ�HVFRODU��
�� 6HFWRUL]DFLyQ�GH�OD�DWHQFLyQ�HGXFDWLYD��
�� ,QGLYLGXDOL]DFLyQ�GH�OD�HQVHxDQ]D��
�
$�UDt]�GH�OD�SXEOLFDFLyQ��HQ�������GH�OD�/H\�GH�,QWHJUDFLyQ�6RFLDO�GH�ORV�0LQXVYiOLGRV��/,60,���VH�
FUHD�HO�PDUFR� OHJDO�TXH�SHUPLWLUi�HO�GHVDUUROOR�QRUPDWLYR�TXH�VLWXDUi�D�(VSDxD�HQ� OD� FRUULHQWH�
LQWHJUDGRUD� LQLFLDGD� HQ� RWURV� SDtVHV�� PDUFDQGR� ODV� GLUHFWULFHV� GH� OD� LQWHJUDFLyQ�� 'HILHQGH� OD�
LQWHJUDFLyQ�GH� ODV�SHUVRQDV�FRQ�GLVFDSDFLGDG� WDQWR�VRFLDO�FRPR�HVFRODU��GRQGH�VH�UHFRQRFH� OD�
QHFHVLGDG�GH�ORV�SURJUDPDV�GH�DSR\R��6H�RULJLQDQ�ORV�HTXLSRV�PXOWLGLVFLSOLQDUHV�TXH�WUDEDMDQ�HO�
iPELWR�GH�OD�VDOXG�PHQWDO��ORV�TXH�YDORUDQ�OD�PLQXVYDOtD�\�ORV�TXH�DFW~DQ�FRPR�VHUYLFLR�GH�DSR\R�
H[WHUQR�D�OD�HVFXHOD��VROLFLWDQGR�OD�FRODERUDFLyQ�GH�ORV�SDGUHV��
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�
$� UDt]� GH� OD� /,60,�� VH� SXEOLFD� HO�5HDO�'HFUHWR� ����������GH����GH�RFWXEUH�� TXH�GHVFULEH� ODV�
IRUPDV�GH�LQWHJUDFLyQ�HVFRODU�HQ�FXDWUR�VLWXDFLRQHV��
�� ,QWHJUDFLyQ� FRPSOHWD� HQ� XQLGDGHV� RUGLQDULDV� GH� HQVHxDQ]D� FRQ� SURJUDPDV� GH� DSR\R�

LQGLYLGXDOL]DGRV��
�� ,QWHJUDFLyQ�FRPELQDGD�HQWUH�XQLGDGHV�RUGLQDULDV�GH�HQVHxDQ]D�\�GH�OD�(GXFDFLyQ�(VSHFLDO��
�� ,QWHJUDFLyQ�SDUFLDO�PHGLDQWH�HVFRODUL]DFLyQ�HQ�XQLGDGHV�GH�(GXFDFLyQ�(VSHFLDO�HQ�FHQWURV�

GH�UpJLPHQ�RUGLQDULR��
�� (VFRODUL]DFLyQ�HQ�FHQWURV�HVSHFtILFRV�GH�(GXFDFLyQ�(VSHFLDO��
�
(Q� ����� VH� SXEOLFD� OD� /H\� 2UJiQLFD� GHO� 'HUHFKR� D� OD� (GXFDFLyQ� �/2'(��� TXH� SHUPLWH� OD�
SDUWLFLSDFLyQ� GH� WRGRV� ORV� VHFWRUHV� HGXFDWLYRV� HQ� OD� SURJUDPDFLyQ� \� FRQWURO� GH� OD� HQVHxDQ]D��
UHJXODQGR��HQWUH�RWURV��OD�(GXFDFLyQ�(VSHFLDO�TXH�VHUi�GHVWLQDGD�QR�H[FOXVLYDPHQWH�DO�DOXPQDGR�
FRQ�GLVFDSDFLGDG�LQWHOHFWXDO��VHQVRULDO�R�ItVLFD���
�
(O�GHVSOLHJXH�QRUPDWLYR�GH� OD�/2'(�VXSRQGUi�XQ�FDPELR�FXDOLWDWLYR�HQ�HO�PRGR�GH�DIURQWDU� OD�
HGXFDFLyQ� GHO� DOXPQDGR� FRQ� QHFHVLGDGHV� HGXFDWLYDV� HVSHFLDOHV�� FRQ� HO� HVWDEOHFLPLHQWR� GH�
FULWHULRV�SVLFRSHGDJyJLFRV�\�VRFLDOHV�PiV�QRUPDOL]DGRV��6XSRQH�XQ�FDPELR�HQ�OD�FRQFHSFLyQ�GH�
OD�(GXFDFLyQ�(VSHFLDO�TXH�KDVWD�HO�PRPHQWR�QR�HVWDED�SUHVHQWH�HQ�ORV�WH[WRV�OHJDOHV��GDGR�TXH�
pVWD�GHMD�GH�VHU�XQD�PRGDOLGDG�GH�HQVHxDQ]D�VHSDUDGD�GHO�UHVWR�GHO�VLVWHPD�HGXFDWLYR��
�
(Q������VH�SXEOLFD� OD�/H\�2UJiQLFD�*HQHUDO�GHO�6LVWHPD�(GXFDWLYR� �/2*6(�� ��������GH���GH�
RFWXEUH���(VWH� WH[WR� UDWLILFD� OR� \D�GLVSXHVWR�HQ�HO�5HDO�'HFUHWR���������GHVWDFDQGR�XQ�FDPELR�
LPSRUWDQWH� SDUD� HQWHQGHU� OD� VLWXDFLyQ� DFWXDO�� 6H� VXVWLWX\H� HO� WpUPLQR� (GXFDFLyQ� (VSHFLDO�� FRQ�
FRQQRWDFLRQHV�D�PHQXGR�QHJDWLYDV��SRU�HO�GH�QHFHVLGDGHV�HGXFDWLYDV�HVSHFLDOHV�� WpUPLQR�PiV�
DPSOLR� \� TXH� SHUPLWH� XQD� PHMRU� DSOLFDFLyQ� GH� ORV� SULQFLSLRV� GH� QRUPDOL]DFLyQ� HGXFDWLYD� H�
LQWHJUDFLyQ� HVFRODU�� 3URSRQH� XQD� DFWXDFLyQ� TXH� FRPSHQVH� GHVLJXDOGDGHV�� GHIHQGLHQGR� XQD�
HGXFDFLyQ�FRPSUHQVLYD�� OD�PLVPD�SDUD� WRGRV�\�GLYHUVLILFDGD��TXH�VH�DGDSWH�D� ODV�QHFHVLGDGHV�
GH�FDGD�JUXSR�\�D�ODV�FDUDFWHUtVWLFDV�LQGLYLGXDOHV�PHGLDQWH�ODV�$GDSWDFLRQHV�&XUULFXODUHV��WDO�\�
FRPR�GHVDUUROODUHPRV�HQ�HO�SXQWR��������������
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�
(Q� HO� &DStWXOR� �� GH� OD� /2*6(�� HQ� VXV� $UWtFXORV� ��� \� ���� HV� GRQGH� VH� UHJXOD� OD� (GXFDFLyQ�
(VSHFLDO�HQ�ORV�VLJXLHQWHV�WpUPLQRV��TXH�WUDQVFULELPRV�WH[WXDOPHQWH��
�

$UWtFXOR����
�
(O� VLVWHPD� HGXFDWLYR� GLVSRQGUi� GH� ORV� UHFXUVRV� QHFHVDULRV� SDUD� TXH� ORV� DOXPQRV� FRQ�
QHFHVLGDGHV�HGXFDWLYDV�HVSHFLDOHV��WHPSRUDOHV�R�SHUPDQHQWHV��SXHGDQ�DOFDQ]DU��GHQWUR�GHO�
PLVPR�VLVWHPD��ORV�REMHWLYRV�HVWDEOHFLGRV�FRQ�FDUiFWHU�JHQHUDO�SDUD�WRGRV�ORV�DOXPQRV��
/D� LGHQWLILFDFLyQ� \� YDORUDFLyQ� GH� ODV� QHFHVLGDGHV� HGXFDWLYDV� HVSHFLDOHV� VH� UHDOL]DUi� SRU�
HTXLSRV�LQWHJUDGRV�SRU�SURIHVLRQDOHV�GH�GLVWLQWDV�FXDOLILFDFLRQHV��TXH�HVWDEOHFHUiQ�HQ�FDGD�
FDVR� SODQHV� GH� DFWXDFLyQ� HQ� UHODFLyQ� FRQ� ODV� QHFHVLGDGHV� HGXFDWLYDV� HVSHFtILFDV� GH� ORV�
DOXPQRV��
/D�DWHQFLyQ�DO�DOXPQDGR�FRQ�QHFHVLGDGHV�HGXFDWLYDV�HVSHFLDOHV�VH�UHJLUi�SRU�ORV�SULQFLSLRV�
GH�QRUPDOL]DFLyQ�H�LQWHJUDFLyQ�HVFRODU��
$O�ILQDO�GH�FDGD�FXUVR�VH�HYDOXDUiQ�ORV�UHVXOWDGRV�FRQVHJXLGRV�SRU�FDGD�XQR�GH�ORV�DOXPQRV�
FRQ�QHFHVLGDGHV�HGXFDWLYDV�HVSHFLDOHV��HQ�IXQFLyQ�GH�ORV�REMHWLYRV�SURSXHVWRV�D�SDUWLU�GH�OD�
YDORUDFLyQ� LQLFLDO��'LFKD�HYDOXDFLyQ�SHUPLWLUi� YDULDU�HO� SODQ�GH�DFWXDFLyQ�HQ� IXQFLyQ�GH�VXV�
UHVXOWDGRV��
�
$UWtFXOR����
�
3DUD� DOFDQ]DU� ORV� ILQHV� VHxDODGRV� HQ� HO� DUWtFXOR� DQWHULRU�� HO� VLVWHPD� HGXFDWLYR� GHEHUi�
GLVSRQHU� GH� SURIHVRUHV� GH� ODV� HVSHFLDOLGDGHV� FRUUHVSRQGLHQWHV� \� GH� SURIHVLRQDOHV�
FXDOLILFDGRV��DVt�FRPR�GH�ORV�PHGLRV�\�PDWHULDOHV�GLGiFWLFRV�SUHFLVRV�SDUD�OD�SDUWLFLSDFLyQ�GH�
ORV� DOXPQRV� HQ� HO� SURFHVR� GH� DSUHQGL]DMH�� /RV� FHQWURV� GHEHUiQ� FRQWDU� FRQ� OD� GHELGD�
RUJDQL]DFLyQ�HVFRODU� \� UHDOL]DU� ODV�DGDSWDFLRQHV�\�GLYHUVLILFDFLRQHV�FXUULFXODUHV�QHFHVDULDV�
SDUD� IDFLOLWDU� D� ORV� DOXPQRV� OD� FRQVHFXFLyQ� GH� ORV� ILQHV� LQGLFDGRV�� 6H� DGHFXDUiQ� ODV�
FRQGLFLRQHV�ItVLFDV�\�PDWHULDOHV�GH�ORV�FHQWURV�D�ODV�QHFHVLGDGHV�GH�HVWRV�DOXPQRV��
/D� DWHQFLyQ� GH� ORV� DOXPQRV� FRQ� QHFHVLGDGHV� HGXFDWLYDV� HVSHFLDOHV� VH� LQLFLDUi� GHVGH� HO�
PRPHQWR�GH�VX�GHWHFFLyQ��$�WDO�ILQ��H[LVWLUiQ�ORV�VHUYLFLRV�HGXFDWLYRV�SUHFLVRV�SDUD�HVWLPXODU�
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\� IDYRUHFHU� HO� PHMRU� GHVDUUROOR� GH� HVWRV� DOXPQRV�� \� ODV� DGPLQLVWUDFLRQHV� HGXFDWLYDV�
FRPSHWHQWHV�JDUDQWL]DUiQ�VX�HVFRODUL]DFLyQ��
/D� HVFRODUL]DFLyQ� HQ� XQLGDGHV� R� FHQWURV� GH� (GXFDFLyQ� (VSHFLDO� VyOR� VH� OOHYDUi� D� FDER�
FXDQGR�ODV�QHFHVLGDGHV�GHO�DOXPQR�QR�SXHGDQ�VHU�DWHQGLGDV�SRU�XQ�FHQWUR�RUGLQDULR��'LFKD�
VLWXDFLyQ�VHUi�UHYLVDGD�SHULyGLFDPHQWH��GH�PRGR�TXH�SXHGD� IDYRUHFHUVH��VLHPSUH�TXH�VHD�
SRVLEOH��HO�DFFHVR�GH�ORV�DOXPQRV�D�XQ�UpJLPHQ�GH�PD\RU�LQWHJUDFLyQ��
/DV� DGPLQLVWUDFLRQHV� HGXFDWLYDV� UHJXODUiQ� \� IDYRUHFHUiQ� OD� SDUWLFLSDFLyQ� GH� ORV� SDGUHV� R�
WXWRUHV�HQ� ODV�GHFLVLRQHV�TXH�DIHFWHQ�D� OD�HVFRODUL]DFLyQ�GH� ORV�DOXPQRV�FRQ�QHFHVLGDGHV�
HGXFDWLYDV�HVSHFLDOHV��
�

$Vt��XQD�GH�ODV�DSRUWDFLRQHV�PiV�VLJQLILFDWLYDV�GH�OD�/2*6(�HV�TXH�DSXHVWD�SRU�XQ�PRGHOR�GH�
HVFXHOD�FRPSUHQVLYD��DELHUWD�D�OD�GLYHUVLGDG�\�FRPSHQVDGRUD�GH�ODV�GHVLJXDOGDGHV��8QD�HVFXHOD�
FRQ� XQD� ~QLFD� SURSXHVWD� FXUULFXODU� GH� EDVH� SDUD� WRGR� HO� DOXPQDGR�� FRQ� OD� YROXQWDG� GH� VHU�
DGDSWDGD� D� ODV� SHFXOLDULGDGHV� GH� FDGD� FRQWH[WR� HVFRODU�� GH� FDGD� JUXSR�� GH� FDGD� UHDOLGDG�
LQGLYLGXDO��
�
'H�HVWH�PRGR��HO�PRGHOR�FXUULFXODU�TXH�DVXPH�HO�0(&�HV�DELHUWR�\�IOH[LEOH��SHUPLWH�DGDSWDUVH�D�
ORV�GLYHUVRV�IDFWRUHV�TXH�DFW~DQ�HQ�OD�LQWHUYHQFLyQ�HGXFDWLYD��FRQ�OD�~QLFD�OLPLWDFLyQ�GH�DVHJXUDU�
XQRV�PtQLPRV�FXUULFXODUHV�TXH�VH�GHVSUHQGHQ�GH�OD�HQVHxDQ]D�REOLJDWRULD��1R�SRGHPRV�REYLDU�
TXH�OD�HGXFDFLyQ�WLHQH�HQ�OD�5HIRUPD�XQD�IXQFLyQ�VRFLDOL]DGRUD��
�
6H� RSWD� SXHV� SRU� XQ� PRGHOR� FXUULFXODU� TXH� FRQWLHQH� GLYHUVRV� QLYHOHV� GH� FRQFUHFLyQ�� FRQ� HO�
REMHWLYR�GH�DGHFXDUVH�D�ORV�GLVWLQWRV�FRQWH[WRV�VRFLRHFRQyPLFRV�\�FXOWXUDOHV�GH�ORV�FHQWURV��DVt�
FRPR�D�OD�GLYHUVLGDG�GHO�DOXPQDGR��
�
�� 3ULPHU�QLYHO�GH�FRQFUHFLyQ�

(V� HO�PiV� JHQHUDO� GH� ORV� WUHV� QLYHOHV�� HV� GH� FDUiFWHU� SUHVFULSWLYR� \� FRUUHVSRQGH�DO�'LVHxR�
&XUULFXODU�%DVH��'&%��R�SURSXHVWD�GH� LQWHQFLRQHV�GH� OD�DGPLQLVWUDFLyQ�HGXFDWLYD��\D�VHD�HO�
*RELHUQR� FHQWUDO� R� DTXHOODV� DXWRQRPtDV� FRQ� FRPSHWHQFLDV� HQ� OD� PDWHULD��� (VWDEOHFH� ORV�
REMHWLYRV� JHQHUDOHV� GH� FDGD� XQD� GH� ODV� HWDSDV� HGXFDWLYDV� �HQ� &DWDOXxD� WDPELpQ� ORV�
WHUPLQDOHV��� ORV� REMHWLYRV� JHQHUDOHV� GH� FDGD� XQD� GH� ODV� iUHDV� FXUULFXODUHV�� ORV� EORTXHV� GH�
FRQWHQLGRV� \� ORV� FULWHULRV� GH� HYDOXDFLyQ�� )LQDOPHQWH�� DXQTXH� VLQ� VHU� SUHVFULSWLYDV�� VH�
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SURSRQHQ�RULHQWDFLRQHV�GLGiFWLFDV�GH�FDUiFWHU�JHQHUDO�SDUD�VX�DSOLFDFLyQ�GH�FDGD�XQD�GH�ODV�
iUHDV��
�

�� 6HJXQGR�QLYHO�GH�FRQFUHFLyQ�
6H�PDWHULDOL]D�PHGLDQWH�HO�3UR\HFWR�&XUULFXODU�GH�&HQWUR��3&&���LQVFULWR�GHQWUR�GHO�3UR\HFWR�
(GXFDWLYR�GH�&HQWUR��SULRUL]DQGR�\�VHFXHQFLDQGR�ORV�FRQWHQLGRV�GHO�SULPHU�QLYHO��GH�WDO�IRUPD�
TXH� GHWHUPLQD� ORV� FRQWHQLGRV� \� ORV� REMHWLYRV� WHUPLQDOHV� SURSLRV� GH� FDGD� FLFOR�� RIUHFLHQGR�
RULHQWDFLRQHV� GLGiFWLFDV� SDUD� OD� HQVHxDQ]D� \� OD� HYDOXDFLyQ�� &RPSHWH� VX� HODERUDFLyQ� D� ORV�
HTXLSRV�GRFHQWHV� GH� FDGD� FHQWUR�� LPSOLFDQGR� OD� DGDSWDFLyQ�GHO�'&%�D� OD� UHDOLGDG�GH� FDGD�
FHQWUR�\�VX�FRQWH[WR��\�D�ODV�FDUDFWHUtVWLFDV�GH�VX�DOXPQDGR��
(VWH�VHJXQGR�QLYHO�GH�FRQFUHFLyQ��MXQWR�DO�WHUFHUR��DSRUWDQ�HO�FDUiFWHU�DELHUWR�GHO�FXUUtFXOR��\D�
TXH�SHUPLWH�OD�DGDSWDFLyQ�GHO�'LVHxR�&XUULFXODU�%DVH��
�

�� 7HUFHU�QLYHO�GH�FRQFUHFLyQ�
6H�FRQILJXUD�HQ�OD�SURJUDPDFLyQ�GH�DXOD�HQ�HO�PDUFR�GHO�3&&��DMXVWDGDV�D�ODV�QHFHVLGDGHV�
\D� VHD� GHO� JUXSR� R� GH� FDGD� FDVR�� \� FRPSHWH� VX� HODERUDFLyQ� DO� HTXLSR� GH� FLFOR� \� D� FDGD�
SURIHVRU�R�SURIHVRUD�� ,PSOLFDUi�XQD�GLVWULEXFLyQ�GH� ORV�FRQWHQLGRV�\�REMHWLYRV�D� OR� ODUJR�GHO�
FLFOR�� DGHPiV� GH� XQD� WHPSRUDOL]DFLyQ� FRQ� ODV� FRUUHVSRQGLHQWHV� DFWLYLGDGHV� GH� HQVHxDQ]D�
DSUHQGL]DMH�\�VX�HYDOXDFLyQ��
�
�

&XDGUR�UHVXPHQ�GH�ORV�QLYHOHV�GH�FRQFUHFLyQ�FXUULFXODU�
�

�
35,0(5�1,9(/�

�
'LVHxR�&XUULFXODU�%DVH�

�
3UHVFULSFLyQ�DGPLQLVWUDWLYD�

� � �
�
�6(*81'2�1,9(/�

'LVWULEXFLyQ�GH�ORV�REMHWLYRV�\�
FRQWHQLGRV�SRU�FLFORV�

�3UR\HFWR�(GXFDWLYR�GH�&HQWUR�
3UR\HFWR�&XUULFXODU�GH�&HQWUR��

�
$GDSWDFLyQ�DO�HQWRUQR�GHO�FHQWUR�

(ODERUDFLyQ�SURSLR�FHQWUR�
� � �
�

7(5&(5�1,9(/�
�

3URJUDPDFLyQ�GH�$XOD� $GDSWDFLyQ�DO�JUXSR�DXOD�±�$&,�
(ODERUDFLyQ�GH�FLFOR�\�SURIHVRUDGR�

�
�
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$Vt��OD�HVFXHOD�GLVSRQH�GH�IOH[LELOLGDG�RUJDQL]DWLYD�SDUD�UHDOL]DU�OD�DGHFXDFLyQ�FXUULFXODU�D�ODV�
QHFHVLGDGHV�HGXFDWLYDV�GHO�DOXPQDGR��LQFOX\HQGR�ODV�TXH�SXHGDQ�SUHVHQWDU�FRQ�PD\RU�QLYHO�
GH�HVSHFLILFLGDG��(VWH�HQIRTXH�GLQiPLFR�GHO�FXUUtFXOR�VH�FRQYLHUWH�HQ�HVHQFLDO�SDUD�DWHQGHU�
D�ODV�QHFHVLGDGHV�HGXFDWLYDV�HVSHFLDOHV�
�

5HWRPDQGR� OD� HYROXFLyQ� HQ� OD� OHJLVODFLyQ� HGXFDWLYD�� GHVWDFDPRV� OD� SXEOLFDFLyQ�� HQ� ������ GHO�
5HDO� 'HFUHWR� GH� 2UGHQDFLyQ� GH� OD� HGXFDFLyQ� GH� ORV� DOXPQRV� FRQ� QHFHVLGDGHV� HGXFDWLYDV�
HVSHFLDOHV�����������GH����GH�DEULO���FRPR�~OWLPD�GLVSRVLFLyQ� OHJDO�DSDUHFLGD�FRQ�UHODFLyQ�D� OD�
(GXFDFLyQ�(VSHFLDO��VXEUD\DPRV�GH�VX�FRQWHQLGR�ORV�VLJXLHQWHV�DVSHFWRV��

�� 6H�UHILHUH�D�DOXPQRV�\�DOXPQDV�FRQ�QHFHVLGDGHV�HGXFDWLYDV�HVSHFLDOHV�� LQGLFDQGR�
TXH� pVWDV� SXHGHQ� VHU� WHPSRUDOHV� R� SHUPDQHQWHV�� FRQ� XQ� RULJHQ� SHUVRQDO� R�
FLUFXQVWDQFLDO�� 7DPELpQ� VH� FLWD� SRU� SULPHUD� YH]� OD� DWHQFLyQ� DO� DOXPQDGR� FRQ�
FDSDFLGDGHV�VXSHULRUHV�D�OD�PHGLD��

�� ,QWURGXFH�OD�QHFHVLGDG�GH�FRQWLQXLGDG�ORQJLWXGLQDO�HQ�OD�IRUPDFLyQ�GHO�DOXPQDGR�FRQ�
QHFHVLGDGHV� HGXFDWLYDV� HVSHFLDOHV�� LQVLVWLHQGR� HQ� VX� SUHSDUDFLyQ� SDUD� OD� YLGD�
DGXOWD��

�
�
�� 3URSRQH� TXH� ORV� FHQWURV� HVSHFtILFRV� GH� (GXFDFLyQ� (VSHFLDO� SDXODWLQDPHQWH� VH�

WUDQVIRUPHQ�HQ�&HQWURV�GH�5HFXUVRV�GH�(GXFDFLyQ�(VSHFLDO��
�
(Q� &DWDOXxD�� FRPXQLGDG� DXWyQRPD� WLWXODU� GH� FRPSHWHQFLDV� H[FOXVLYDV� HQ� HGXFDFLyQ�� HV� PX\�
VLJQLILFDWLYD� OD�SXEOLFDFLyQ�GHO�'HFUHWR����������VREUH� OD�2UGHQDFLyQ�GH� OD�(GXFDFLyQ�(VSHFLDO�
SDUD� VX� LQWHJUDFLyQ� HQ� HO� VLVWHPD� HGXFDWLYR� RUGLQDULR� �'2*&� ���� GH� ���������� DQWHULRU� D� OD�
SXEOLFDFLyQ� SRU� SDUWH� GHO� 0LQLVWHULR� GH� (GXFDFLyQ� GHO� 5HDO� 'HFUHWR� GH� 2UGHQDFLyQ� GH� OD�
(GXFDFLyQ�(VSHFLDO�HQ�������(Q�GLFKR�'HFUHWR�GH�������HQ�VX�DUWtFXOR����\D�GHILQH�TXp�DOXPQRV�
VRQ� VXVFHSWLEOHV� GH� (GXFDFLyQ� (VSHFLDO�� ³DTXHOORV� QLxRV�� DGROHVFHQWHV� R� DGXOWRV� TXH�� \D� VHD�
WHPSRUDO� R� GH� IRUPD� SHUPDQHQWH�� SUHFLVHQ� D\XGD� SHGDJyJLFD� FRQ� WDO� GH� DOFDQ]DU�
FRQYHQLHQWHPHQWH�HO�Pi[LPR�QLYHO�HGXFDWLYR�GH�DFXHUGR�FRQ�VXV�FDSDFLGDGHV´��(Q�VX�DUWtFXOR���
FRQFUHWD� OD� (GXFDFLyQ� (VSHFLDO� FRPR� DTXHOORV� PHGLRV� GH� RUGHQ� SHUVRQDO�� WpFQLFR� \� PDWHULDO�
SXHVWRV�D�GLVSRVLFLyQ�GH�ORV�GLIHUHQWHV�QLYHOHV�HGXFDWLYRV�GHO�VLVWHPD�RUGLQDULR�\��SRU�WDQWR��VH�
SRVLELOLWD�HO�GHUHFKR�FRQVWLWXFLRQDO�D�OD�HGXFDFLyQ��7DPELpQ�RUGHQD�OD�(GXFDFLyQ�(VSHFLDO�FRPR�
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PRGDOLGDG�HGXFDWLYD�FLxpQGRVH�D�ORV�SULQFLSLRV�GH�QRUPDOL]DFLyQ��VHFWRUL]DFLyQ��LQGLYLGXDOL]DFLyQ�
H�LQWHJUDFLyQ��EDVH�SDUD�XQD�HVFXHOD�LQWHJUDGRUD��
�
(Q������VH�SXEOLFD��FRPR�FRQVHFXHQFLD��HO�'HFUHWR����������GH����GH� MXQLR� �'2*&������GH�
���������SRU�HO�FXDO�VH�FUHDQ�ORV�(TXLSRV�GH�$VHVRUDPLHQWR�\�2ULHQWDFLyQ�3LFRSHGDJyJLFRV��($3��
\�ORV�&HQWURV�GH�5HFXUVRV�SDUD�'HILFLHQWHV�$XGLWLYRV��&5('$���
�
7DPELpQ�HQ������GH�SXEOLFD�OD�2UGHQ�GH����GH�DJRVWR��'2*&������GH�����������SRU�OD�FXDO�VH�
HVWDEOHFH�HO�SURFHGLPLHQWR�SDUD�OD�DXWRUL]DFLyQ�GH�PRGLILFDFLRQHV�GH�HOHPHQWRV�SUHVFULSWLYRV�GHO�
&XUUtFXOXP�GH�OD�HWDSD�GH�HGXFDFLyQ�LQIDQWLO�\�GH�OD�HWDSD�GH�HGXFDFLyQ�SULPDULD��
�
(Q������VH�SXEOLFD�HO�'HFUHWR����������GH����GH�QRYLHPEUH��'2*&������GH������������VREUH�OD�
DWHQFLyQ�HGXFDWLYD�GHO�DOXPQDGR�FRQ�QHFHVLGDGHV�HGXFDWLYDV�HVSHFLDOHV��'LFKR�'HFUHWR�GHURJD�
HO�TXH�VH�SXEOLFy�HQ������VREUH�OD�2UGHQDFLyQ�GH�OD�(GXFDFLyQ�(VSHFLDO�SDUD�VX�LQWHJUDFLyQ�HQ�
HO�VLVWHPD�HGXFDWLYR�RUGLQDULR��0HGLDQWH�HVWD�QXHYD�QRUPD�VH�DPSOtD�HQ�FRQFHSWR�GH�³DOXPQDGR�
FRQ�QHFHVLGDGHV�HGXFDWLYDV� HVSHFLDOHV´�� LQFOX\HQGR�DO� DOXPQDGR�FRQ�VREUHGRWDFLyQ� \�D�DTXHO�
TXH�SUHFLVD�GH�KRVSLWDOL]DFLyQ�R�GH�DWHQFLyQ�HGXFDWLYD�GRPLFLOLDULD��$Vt�PLVPR��HQ�VX�DUWtFXOR���
VLHQWD�ODV�EDVHV�GH�OR�TXH�VH�FRQRFH�FRPR�HVFRODUL]DFLyQ�FRPSDUWLGD��(V�GHFLU��OD�FRODERUDFLyQ�
HQWUH� ORV� FHQWURV� RUGLQDULRV� \� ORV� FHQWURV� GH� HGXFDFLyQ� HVSHFLDO�� SDUD� SRGHU� DWHQGHU� HVWRV�
~OWLPRV�DO�DOXPQDGR�FRQ�QHFHVLGDGHV�HGXFDWLYDV�HVSHFLDOHV�HVFRODUL]DGRV�HQ�FHQWURV�RUGLQDULRV��
�
&RQ� SRVWHULRULGDG�� HQ� HO� DxR� ����� VH� SURPXOJD� OD� /2&(� �/H\� 2UJiQLFD� GH� &DOLGDG� GH� OD�
(GXFDFLyQ��TXH�VXSRQH�XQ�SDVR�DWUiV�HQ� OD�FRQFHSFLyQ�GH� OD�DWHQFLyQ�D� OD�GLYHUVLGDG��\D�TXH�
IDYRUHFH� XQ�PRGHOR� HGXFDWLYR� VHJUHJDGRU�� (O�&RQFHMR�(GXFDWLYR� GH� OD� -XQWD� GH�&DVWLOOD�/HyQ�
��������PHQFLRQD�FRPR�VXV�SULQFLSDOHV�FDUDFWHUtVWLFDV��
�
�� (V�XQD�/H\�TXH�VXSHGLWD�OD�ILQDOLGDG�GH�OD�HVFXHOD�D�ORV�LQWHUHVHV�GH�ODV�FODVHV�VRFLDOPHQWH�

IDYRUHFLGDV��FRQ�HO�REMHWLYR�GH�FDSDFLWDU�DO�DOXPQDGR�SDUD�FXUVDU�HVWXGLRV�VXSHULRUHV��
�� &RQVLGHUD� OD�GHVLJXDOGDG�FRPR�XQ�KHFKR�QDWXUDO�H� LQHYLWDEOH�\��HQ�FRQVHFXHQFLD�� IRPHQWD�

TXH�OD�GLIHUHQFLD�VHD�WUDWDGD�HVSHFtILFDPHQWH�SRU�VHSDUDGR��DSR\DQGR��GH�KHFKR��HO�VLVWHPD�
SDUDOHOR�GH�OD�(GXFDFLyQ�(VSHFLDO��
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�� 'D� PiV� LPSRUWDQFLD� D� ORV� UHVXOWDGRV� DFDGpPLFRV� TXH� D� ORV� SURFHVRV�� GHWHUPLQDQGR� XQ�
PRGHOR� KRPRJpQHR� TXH� QR� WLHQH� HQ� FXHQWD� OD� GLYHUVLGDG�� SURSRQLHQGR� XQ� ~QLFR� PRGHOR�
HVWDQGDUL]DGR�FRPR�HTXLYDOHQWH�D�OD�LJXDOGDG�GH�RSRUWXQLGDGHV��

�� &RQVLGHUD� ODV� GHVYHQWDMDV� VRFLDOHV� FRPR� SUREOHPDV� LQGLYLGXDOHV� \�� HQ� FRQVHFXHQFLD�� VH�
PXHVWUD�LPSOtFLWDPHQWH�SDUWLGDULR�GH�SHUSHWXDU�ODV�GHVLJXDOGDGHV��

�
&RPR�YHPRV�� OD�/2&(�LPSOLFD�HO�UHJUHVR�D�SODQWHDPLHQWRV�SUHWpULWRV��DOHMDGRV�GH�XQD�HVFXHOD�
FRPSUHQVLYD��DELHUWD�D�OD�GLYHUVLGDG�\�IOH[LEOH�\��SRU�WDQWR��LQFOXVLYD��$IRUWXQDGDPHQWH��HO�FDPELR�
GH�*RELHUQR�HQ������KD�SURYRFDGR�TXH�OD�DSOLFDFLyQ�GH�GLFKD�/H\�KD\D�TXHGDGR�EORTXHDGD�D�OD�
HVSHUD�GH�GHFLVLRQHV�SROtWLFDV�TXH�HQ�HO�PRPHQWR�GH�UHGDFWDU�HVWH�WH[WR�VH�GHVFRQRFHQ��
�
(O�JRELHUQR�DXWyQRPR�GH�&DWDOXQ\D��FRPR�UHVSXHVWD�D�OD�SURPXOJDFLyQ�GH�OD�/2&(���LQLFLD�XQD�
VHULH�GH�DFFLRQHV�WHQGHQWHV�D�LPSHGLU�OD�DSOLFDFLyQ�GH�GLFKD�/H\�HQ�VX�WHUULWRULR��(QWUH�HOODV��\�HQ�
FXDQWR�D� OD�DWHQFLyQ�D� OD�GLYHUVLGDG�� OD�*HQHUDOLWDW�GH�&DWDOXQ\D�HODERUD�HO�3ODQ�'LUHFWRU�GH� OD�
(GXFDFLyQ� (VSHFLDO� �������� 3UHWHQGH� PHMRUDU� OD� DWHQFLyQ� HGXFDWLYD� DO� DOXPQDGR� FRQ�
GLVFDSDFLGDG��IDYRUHFLHQGR�VX�SDUWLFLSDFLyQ�HQ�FRQWH[WRV�HGXFDWLYRV�FRPSUHQVLYRV��LGHQWLILFDQGR�
ORV�DSR\RV�\�ORV�UHFXUVRV�QHFHVDULRV�SDUD�VX�SURJUHVR�SHUVRQDO��FRQ�HO�ILQ�GH�PHMRUDU�OD�FDOLGDG�
GH�YLGD�GHO�FROHFWLYR��(Q�GLFKR�WH[WR�VH�XWLOL]D�WDQWR�HO�WpUPLQR�LQWHJUDFLyQ�FRPR�HO�GH�LQFOXVLyQ��
&XDQGR�VH� UHILHUH�DO� SULPHUR� OR�KDFH�FHQWUiQGRVH�HQ� ORV�DOXPQRV�TXH�HVWiQ�HVFRODUL]DGRV�HQ�
FHQWURV� GH� (GXFDFLyQ� (VSHFLDO�� SDUD� IDFLOLWDU� VX� SDVR� D� OD� HVFXHOD� RUGLQDULD�� $O� KDEODU� GH�
LQFOXVLyQ�� OR� KDFH� SDUD� VHxDODU� HO� LQJUHVR� HQ� FHQWURV� RUGLQDULRV� GH� DOXPQRV� FRQ� GLVFDSDFLGDG�
GHVGH� HO� LQLFLR� GH� FXDOTXLHU� HWDSD� HGXFDWLYD�� ³VLHPSUH� TXH� VHD� SRVLEOH´� �VLF��� JDUDQWL]DQGR� VX�
FRQWLQXLGDG�HQ�HO� LWLQHUDULR�HVFRODU��'LFKR�3ODQ�QR�VH�KD�DSOLFDGR�SRU�GLYHUVDV�FLUFXQVWDQFLDV��D�
GHVWDFDU�� HQ� SULPHU� OXJDU�� HO� EORTXHR� GH� OD� /2&(� \�� HQ� VHJXQGR�� HO� FDPELR� GH� JRELHUQR�
DXWRQyPLFR��
�
$Vt��FRQVWDWDPRV�TXH�HQ�(VSDxD�VH�KD�SURGXFLGR�XQ�VLJQLILFDWLYR�FDPELR�HQ�OD�FRQFHSFLyQ�GH�OD�
(GXFDFLyQ�(VSHFLDO�TXH�DERJD�SRU�XQD�HVFXHOD�LQWHJUDGRUD��SHUR�QR�LQFOXVLYD��
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�
�������81�35,0(5�3$62�+$&,$�/$�,1&/86,Ï1��/$�,17(*5$&,Ï1�(6&2/$5�
�
(Q�HVWH�DSDUWDGR�QRV�YDPRV�D�FHQWUDU�HQ�OD�LQWHJUDFLyQ�HVFRODU�FRPR�HVWUDWHJLD�HGXFDWLYD�SUHYLD�
D�OD�HVFXHOD�LQFOXVLYD��$QDOL]DUHPRV�VXV�SULQFLSLRV�\�SULQFLSDOHV�FDUDFWHUtVWLFDV��SDUD�ILQDOL]DU�FRQ�
OD�UHYLVLyQ�FUtWLFD�GH�VX�DSOLFDELOLGDG��TXH�VHQWy�ODV�EDVHV�GHO�PRYLPLHQWR�GH�OD�HVFXHOD�LQFOXVLYD�
HQ������� GXUDQWH� OD�&RQIHUHQFLD�0XQGLDO� VREUH�1HFHVLGDGHV�(GXFDWLYDV�(VSHFLDOHV��$FFHVR�\�
&DOLGDG��TXH�RUJDQL]y�OD�81(6&2�HQ�6DODPDQFD��
�
���������$1È/,6,6�&21&(378$/�'(�/$�,17(*5$&,Ï1�
�
&RPR� VH� KD� GHVFULWR� HQ� OD� VtQWHVLV� KLVWyULFD� SUHFHGHQWH�� ODV� FUtWLFDV� D� ODV� FRQFHSFLRQHV�
VHJUHJDGRUDV�HQ�HO�FRQWH[WR�HGXFDWLYR�FRQGXMHURQ�D�QXHYRV�SODQWHDPLHQWRV�WHyULFRV��QRUPDWLYRV�
\�GH�H[SHULHQFLDV�GH�FDPSR�TXH��EDMR� OD�GHQRPLQDFLyQ�GH�³LQWHJUDFLyQ�HGXFDWLYD´��VXSRQHQ�XQ�
DYDQFH� LQFXHVWLRQDEOH� HQ� HO� GHVDUUROOR� GH� OD� (GXFDFLyQ� (VSHFLDO�� (VWD� QXHYD� FRQFHSFLyQ�
HGXFDWLYD�VH�VXVWHQWD�HQ� ORV�VLJXLHQWHV�SULQFLSLRV��TXH�VH�GHVDUUROODQ�\� UHFRJHQ�HQ�HO� ,QIRUPH�
:DUQRFN���������
�
�� 3ULQFLSLR�GH�QRUPDOL]DFLyQ��
�� 3ULQFLSLR�GH�VHFWRUL]DFLyQ�GH�OD�DWHQFLyQ�HGXFDWLYD��
�� 3ULQFLSLR�GH�LQGLYLGXDOL]DFLyQ��
�� 3ULQFLSLR�GH�LQWHJUDFLyQ�HVFRODU��
�
3ULQFLSLR�GH�QRUPDOL]DFLyQ�
�

´6H�WUDWDUtD�GH�FDPELDU�ODV�SHUFHSFLRQHV�R�YDORUHV�GH�OD�VRFLHGDG��\D�TXH�OD�LQWHJUDFLyQ�VLJQLILFD�YDORUDU� ODV� GLIHUHQFLDV� KXPDQDV�� QR� HOLPLQDUODV� VLQR� DFHSWDU� ORV� GLVWLQWRV�PRGRV� GH� VHU� HQ� XQD�VRFLHGDG�TXH�RIUH]FD�D�FDGD�XQR�GH�VXV�PLHPEURV�ODV�PHMRUHV�RSRUWXQLGDGHV�SDUD�GHVDUUROODU�DO�
Pi[LPR�VXV�SRVLELOLGDGHV��6H�HPSLH]D�D�GHIHQGHU�TXH�QRUPDOLGDG�QR�VLJQLILFD�KRPRJHQHLGDG������µ��$UQDL]��������S�������

(O�FRQFHSWR�GH�QRUPDOL]DFLyQ�HV�XQ�SULQFLSLR�GH�DFFLyQ�GH�WLSRORJtD�VRFLDO��UHIHULGR�QR�VyOR�D�ODV�
SHUVRQDV�FRQ�GpILFLWV��VLQR�D�OD�UHODFLyQ�HQWUH�pVWDV�\�HO�UHVWR�GH�OD�VRFLHGDG��'LFKR�SULQFLSLR�IXH�
IRUPXODGR�SRU�SULPHUD�YH]��HQ�������SRU�%DQN�0LNNHOVHQ��DILUPDQGR�TXH�VH�WUDWD�GH�RIUHFHU�³OD�
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SRVLELOLGDG�GH�TXH�HO�GHILFLHQWH�PHQWDO�GHVDUUROOH�XQ�WLSR�GH�YLGD�WDQ�QRUPDO�FRPR�VHD�SRVLEOH´�
�FLWDGR�SRU�)HUQiQGH]�*RQ]iOH]��������S�������3RVWHULRUPHQWH��%HQJW�1LUMH��HQ�������DPSOLy�HO�
FRQFHSWR��LQVLVWLHQGR�PiV�HQ�HO�SURFHVR�TXH�HQ�ORV�UHVXOWDGRV��
�

´3RQHU�D�GLVSRVLFLyQ�GH�WRGRV�ORV�UHWUDVDGRV�PHQWDOHV�XQDV�FRQGLFLRQHV�\�XQD�IRUPD�GH�YLGD�TXH�VH�DSUR[LPHQ�OR�PiV�SRVLEOH�D�ODV�FLUFXQVWDQFLDV�\�DO�HVWLOR�GH�YLGD�YLJHQWH�HQ�OD�VRFLHGDG��HQ�WDQWR�
HQ�FXDQWR�HO�UHWUDVDGR�GHEH�HVWDU�VLWXDGR�HQ�XQ�HQWRUQR�SDUHFLGR�DO�VXMHWR�QRUPDO�LPSUHJQDGR�HQ�XQD�DWPyVIHUD�FiOLGD�\�ULFD�HQ�HVWLPXODFLyQµ��2UWL]��������S�������

3HUR� HO� SULPHU� OLEUR� VREUH� QRUPDOL]DFLyQ� IXH� SXEOLFDGR� HQ� &DQDGi� HQ� ����� SRU� :ROI�
:ROIHQVEHUJHU�� LQVLVWLHQGR� WDQWR� HQ� ORV� UHVXOWDGRV� FRPR� HQ� HO� SURFHVR� \� FHQWUiQGRVH� HQ� HO�
LQGLYLGXR��³QRUPDOL]DFLyQ�HV�HO�XVR�GH�ORV�PHGLRV�OR�PiV�QRUPDWLYRV�SRVLEOHV�GHVGH�HO�SXQWR�GH�
YLVWD� FXOWXUDO�� SDUD� HVWDEOHFHU� \�R�PDQWHQHU� FRPSRUWDPLHQWRV� \� FDUDFWHUtVWLFDV� SHUVRQDOHV� TXH�
VHDQ�GH�KHFKR�OR�PiV�QRUPDWLYDV�SRVLEOHV´��3RUUDV��������S�������3RVWHULRUPHQWH��GLFKR�DXWRU��HQ�
������ LQLFLD� OD� HODERUDFLyQ� SURJUHVLYD� GH� OD� ³7HRUtD� GH� OD� 9DORUL]DFLyQ� GH� ORV�5ROHV�6RFLDOHV´��
UHIRU]DQGR� HO� SULQFLSLR� GH� QRUPDOL]DFLyQ� �&DVSDU�� ������� 'LFKD� WHRUtD� SDUWH� GHO� HVWXGLR� GH� OD�
GHVYDORUL]DFLyQ�VRFLDO�HQ�OD�KLVWRULD�GH�ODV�VRFLHGDGHV��FRQVWDWDQGR�TXH�GLFKD�GHVYDORUL]DFLyQ�HV�
XQLYHUVDO�\�TXH�VH�KD�GDGR�D�OR�ODUJR�GH�OD�+LVWRULD��FRQ�OD�~QLFD�YDULDQWH�GH�OD�WLSRORJtD�GH�ODV�
SHUVRQDV� TXH� HQ� FDGD� VRFLHGDG� KDQ� VLGR� GHVYDORUL]DGDV�� DGMXGLFiQGROHV� UROHV� VLQ�
UHFRQRFLPLHQWR�VRFLDO��:ROIHQVEHUJHU�GHILQH�VX�WHRUtD�FRPR��
�

´�«��HO�GHVDUUROOR��PDQWHQLPLHQWR�\�R�GHIHQVD�GH�UROHV�VRFLDOPHQWH�YDORUL]DGRV�SDUD�ODV�SHUVRQDV�²\� SDUWLFXODUPHQWH� SDUD� DTXHOODV� TXH� SUHVHQWDQ� XQ� ULHVJR� GH� GHVYDORUL]DFLyQ� VRFLDO�� XVDQGR� HO�
Pi[LPR�SRVLEOH�GH�PHGLRV�´FXOWXUDOPHQWH�YDORUL]DGRVµµ��:ROIHQVEHUJHU��������S������

/D�7HRUtD�GH�OD�9DORUL]DFLyQ�GH�ORV�5ROHV�6RFLDOHV�SURSRQH�GRV�HVWUDWHJLDV�FRPSOHPHQWDULDV��OD�
PHMRUD� GH� OD� LPDJHQ� VRFLDO� \� HO� GHVDUUROOR� GH� ODV� FRPSHWHQFLDV� GH� ODV� SHUVRQDV� VRFLDOPHQWH�
GHVYDORUL]DGDV���
�
3RU�WDQWR�� OD�QRUPDOL]DFLyQ�FRPSRUWD�XQ�FDPELR�GH�DFWLWXGHV�VRFLDOHV��HV�GHFLU��XQD�DFHSWDFLyQ�
GH� OD�GLIHUHQFLD�UHFRQRFLHQGR� ORV�PLVPRV�GHUHFKRV�D� WRGD� OD�SREODFLyQ�\��FRQVHFXHQWHPHQWH�\�
HQ�HO�iPELWR�HGXFDWLYR��GHEHUi�SUHVWDUVH�DWHQFLyQ�D�WRGD�OD�LQIDQFLD�GHQWUR�GHO�VLVWHPD�RUGLQDULR��
&RPR�DSXQWD�6|GHU��������QR�HV�FXHVWLyQ�GH�QRUPDOL]DU�D�ODV�SHUVRQDV��VLQR�GH�QRUPDOL]DU�VX�
HQWRUQR��
�
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3ULQFLSLR�GH�VHFWRUL]DFLyQ�GH�OD�DWHQFLyQ�HGXFDWLYD�
�
&RQVLVWH� HQ� DSOLFDU� HO� SULQFLSLR� GH� QRUPDOL]DFLyQ� HQ� HO� HQWRUQR� JHRJUiILFR� GRQGH� UHVLGH� HO�
DOXPQDGR� FRQ� HO� REMHWLYR� GH� SUHVWDU� ORV� VHUYLFLRV� GH� OD� FRPXQLGDG� GHVGH� XQD� SHUVSHFWLYD� GH�
SUR[LPLGDG�DO�DPELHQWH�VRFLDO��ItVLFR�\�IDPLOLDU��HV�GHFLU��GHVFHQWUDOL]DGDPHQWH��
�
'LFKR� SULQFLSLR� HVWi� GLDPHWUDOPHQWH� RSXHVWR� DO� DLVODPLHQWR� HQ� LQVWLWXFLRQHV� HVSHFLDOL]DGDV��
DOHMDGDV�GHO�HQWRUQR�KDELWXDO�\�MXVWLILFDGDV�SRU�XQD�PD\RU�FDOLGDG�GH�SUHVWDFLRQHV��
�
3ULQFLSLR�GH�LQGLYLGXDOL]DFLyQ�
�
&DGD�DOXPQR�R�DOXPQD�GHEH�UHFLELU�OD�DWHQFLyQ�HGXFDWLYD�TXH�UHTXLHUH�HQ�FDGD�PRPHQWR�GH�VX�
GHVDUUROOR��
�
3ULQFLSLR�GH�LQWHJUDFLyQ�HVFRODU�
�

´1R�VH� LQWHJUD� HQ�DEVWUDFWR� �«��QDGLH� VH� LQWHJUD� ´OLWHUDOPHQWHµ�QL� HQ�HO� FXUUtFXOR��QL� HQ�XQ�QLYHO�HGXFDWLYR�� QL� HQ� OD� VRFLHGDG��/DV�SHUVRQDV�VyOR�SRGHPRV� LQWHJUDUQRV�HQ�XQ�JUXSR� IRUPDGR�SRU�RWUDV�SHUVRQDV��«��&RUUHPRV�HO�ULHVJR�GH�SHUGHU�GH�YLVWD�TXH��HQ�VX�HVHQFLD��OD�LQWHJUDFLyQ�HVFRODU�HV� XQ� SURFHVR� GH� LQFRUSRUDFLyQ� GH� LQGLYLGXRV� D� JUXSRV� KXPDQRV� \� TXH�� LQFOXVR� GHQWUR� GHO�
FRQWH[WR�HVFRODU��HO�FXUUtFXOR�VyOR�HV�XQ�LQVWUXPHQWR�DO�VHUYLFLR�GH�GLFKD�GLQiPLFD�GH�LQWHUDFFLyQ�HQWUH�LQGLYLGXRV��QL�HV�VX�ILQDOLGDG��QL�FRQVWLWX\H�WDQ�VLTXLHUD�VX�SULQFLSDO�UHIHUHQFLDµ��3XLJGHOOtYRO��������S�������������

'LFKR� SULQFLSLR� DSXHVWD� SRU� XQD� HGXFDFLyQ� LQWHJUDGD� HQ� FRQWUDSRVLFLyQ� D� OD� HGXFDFLyQ�
VHJUHJDGD�� EDVDGD� HQ� ORV� SULQFLSLRV� TXH� KHPRV� UHYLVDGR� DQWHULRUPHQWH�� QRUPDOL]DFLyQ��
LQGLYLGXDOL]DFLyQ�\�VHFWRUL]DFLyQ�GH�VHUYLFLRV��
�
/D� LQWHJUDFLyQ�HVFRODU� DERJD�SRU� OD�XQLILFDFLyQ�GH� OD�(GXFDFLyQ�(VSHFLDO� \� OD�RUGLQDULD�� FRQ�HO�
REMHWLYR�GH�DWHQGHU�D�ODV�GLIHUHQWHV�QHFHVLGDGHV�HGXFDWLYDV�HVSHFLDOHV�TXH�SXHGDQ�SUHVHQWDUVH�
HQ� OD� SREODFLyQ� HVFRODU� HQ� XQ�PLVPR� FRQWH[WR� HGXFDWLYR��&RPR� UHFRJH�%DXWLVWD��%LUFK� �������
GHILQH�OD�LQWHJUDFLyQ�HVFRODU�FRPR��
�

³8Q� SURFHVR� TXH� SUHWHQGH� XQLILFDU� ODV� HGXFDFLRQHV� RUGLQDULD� \� HVSHFLDO�� FRQ� HO� REMHWLYR� GH� RIUHFHU� XQ�
FRQMXQWR�GH�VHUYLFLRV�D�WRGRV�ORV�QLxRV��HQ�EDVH�D�VXV�QHFHVLGDGHV�GH�DSUHQGL]DMH´��%DXWLVWD��������S��������
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%DXWLVWD�WDPELpQ�FLWD�D�OD�1$5&��$VRFLDFLyQ�1DFLRQDO�GH�&LXGDGDQRV�FRQ�5HWUDVR��86$��OD�
FXDO�DILUPD�TXH��
�

³/D�LQWHJUDFLyQ�HV�XQD�ILORVRItD�R�SULQFLSLR�GH�RIUHFLPLHQWR�GH�VHUYLFLRV�HGXFDWLYRV�TXH�VH�SRQH�HQ�SUiFWLFD�
PHGLDQWH�OD�SURYLVLyQ�GH�XQD�YDULHGDG�GH�DOWHUQDWLYDV�LQVWUXFWLYDV�\�GH�FODVHV��TXH�VRQ�DSURSLDGDV�DO�SODQ�
HGXFDWLYR�� SDUD� FDGD� DOXPQR�� SHUPLWLHQGR� OD� Pi[LPD� LQWHJUDFLyQ� LQVWUXFWLYD�� WHPSRUDO� \� VRFLDO� HQWUH�
DOXPQRV�GHILFLHQWHV�\�QR�GHILFLHQWHV�GXUDQWH�OD�MRUQDGD�HVFRODU�QRUPDO´��RS��FLW���S��������

7DO�\�FRPR�DILUPD�3XLJGHOOtYRO���������HO�FRQFHSWR�GH�LQWHJUDFLyQ�WLHQH�GRV�DFHSFLRQHV��
�
�� &RPR� SULQFLSLR� VRFLDO� HQ� VX� VHQWLGR� PiV� DPSOLR�� H[SUHVDGR� HQ� HO� GHUHFKR� D� WRGDV� ODV�

SHUVRQDV� D� SDUWLFLSDU� SOHQDPHQWH� GH� OD� VRFLHGDG� HQ� OD� TXH� YLYHQ�� HMHUFLHQGR� GHEHUHV� \�
GHUHFKRV�LQGHSHQGLHQWHPHQWH�GH�VXV�FDUDFWHUtVWLFDV�LQGLYLGXDOHV��

�� 6L�KDEODPRV�GH�LQWHJUDFLyQ�HVFRODU��QRV�UHIHULPRV�D�XQD�HVWUDWHJLD�HGXFDWLYD��XQD�RSFLyQ�HQ�
OD� TXH� VH� SRWHQFLD� HO� GHVDUUROOR� \� HO� SURFHVR� GH� DSUHQGL]DMH� GHO� DOXPQDGR� FRQ� GpILFLWV��
JDUDQWL]DQGR� OD� LQWHUDFFLyQ� FRQ� VX� HQWRUQR� FRPXQLWDULR� \�� SRU� WDQWR�� SURPRYLHQGR� VX�
LQWHJUDFLyQ�VRFLDO��

�
(Q� HVWH� PRPHQWR�� FUHHPRV� RSRUWXQR� KDFHU� UHIHUHQFLD� GH� QXHYR� DO� ,QIRUPH� :DUQRFN� �������
FLWDGR� SRU� %UHQQDQ�� ������� TXH� KD� VLGR� UHIHUHQWH� LQGLVFXWLEOH� GH� QXPHURVRV� SDtVHV� SDUD� HO�
GHVDUUROOR� GH� SURJUDPDV� GH� LQWHJUDFLyQ� HVFRODU�� 3URSRQH� XQ� PRGHOR� GH� HVFRODUL]DFLyQ� TXH�
GHILHQGH�HO�SULQFLSLR�GH�QRUPDOL]DFLyQ��EXVFDQGR�XQD�VLWXDFLyQ�OR�PHQRV�UHVWULFWLYD�SRVLEOH��FRQ�
HO�REMHWLYR�GH�GHIHQGHU�OD�HVFXHOD�R�HO�DXOD�HVSHFLDO�VyOR�HQ�ORV�FDVRV�HQ�TXH�ODV�FDUDFWHUtVWLFDV�
GHO� DOXPQDGR� DVt� OR� UHTXLHUDQ��$Vt�� OD� DWHQFLyQ� HVSHFLDOL]DGD� SXHGH� WHQHU� OXJDU� HQ� OD� HVFXHOD�
RUGLQDULD��EDViQGRVH�HQ�OD�YDORUDFLyQ�GH�ODV�QHFHVLGDGHV�HGXFDWLYDV�GHO�DOXPQDGR��DQWHV�TXH�HQ�
FDWHJRUtDV�GH�GLDJQyVWLFR��5HODFLRQDPRV�D�FRQWLQXDFLyQ�VXV�IyUPXODV�\�QLYHOHV�GH�LQWHJUDFLyQ��
�
��� (GXFDFLyQ� D� WLHPSR� FRPSOHWR� HQ� XQD� FODVH� RUGLQDULD� FRQ� WRGD� OD� D\XGD� \� HO� DSR\R�

QHFHVDULRV��
��� (GXFDFLyQ�HQ�XQD�FODVH�RUGLQDULD�FRQ�SHUtRGRV�GH�DVLVWHQFLD�D�XQD�FODVH�R�DXOD�HVSHFLDO�R�

GH�DSR\R��
��� (GXFDFLyQ� HQ� XQ� DXOD� R� XQLGDG� HVSHFLDO� FRQ�SHUtRGRV�GH�DVLVWHQFLD� DO� DXOD� RUGLQDULD�� FRQ�

SOHQD�SDUWLFLSDFLyQ��
��� (GXFDFLyQ� D� WLHPSR� FRPSOHWR� HQ� XQ� DXOD� R� XQLGDG� HVSHFLDO� FRQ� FRQWDFWR� VRFLDO� FRQ� OD�

HVFXHOD��
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��� (GXFDFLyQ� HQ� XQD� HVFXHOD� HVSHFLDO� FRQ� DOJXQDV� iUHDV� FRPSDUWLGDV� FRQ� XQD� HVFXHOD�
RUGLQDULD�SUy[LPD��

��� (GXFDFLyQ�D�WLHPSR�FRPSOHWR�HQ�XQD�HVFXHOD�HVSHFLDO�FRQ�FRQWDFWR�VRFLDO�FRQ�XQD�HVFXHOD�
RUGLQDULD��

��� (GXFDFLyQ�D�FRUWR�SOD]R�HQ�KRVSLWDOHV�\�RWURV�HVWDEOHFLPLHQWRV��
��� (GXFDFLyQ�D�ODUJR�SOD]R�HQ�KRVSLWDOHV�\�RWURV�HVWDEOHFLPLHQWRV��
��� (GXFDFLyQ�D�GRPLFLOLR��
�
3HUR� HO� ,QIRUPH� :DUQRFN� QR� SDUWtD� GH� FHUR�� 'H� KHFKR�� D� SDUWLU� GH� ORV� DxRV� VHVHQWD�� HO�
VXUJLPLHQWR� GH� ODV� FRUULHQWHV� LQWHJUDGRUDV� GLR� OXJDU� D� DOJXQRV� PRGHORV� GH� LQWHJUDFLyQ� TXH�
SRGHPRV� FRQVLGHUDU� DQWHFHGHQWHV� GHO� ,QIRUPH� :DUQRFN�� HO� PRGHOR� HQ� FDVFDGD� GH�
HPSOD]DPLHQWRV�GH�5H\QROGV���������HO�PRGHOR�HQ�FDVFDGD�GH�VHUYLFLRV�GH�(YHO\Q�'HQR���������
HO�PRGHOR�GH�*HDUKDUW� \�:HLVKDKQ� ������� \�HO�PRGHOR�GH�&RSH�\�$QGHUVRQ� ��������(Q� WRGRV�
HOORV� GHVWDFD� HO� HVWDEOHFLPLHQWR� GH� QLYHOHV� SURJUHVLYRV� GH� LQWHJUDFLyQ� HQ� FDVFDGD� GH�
HPSOD]DPLHQWR� \�R� VHUYLFLRV�� TXH� SDUWHQ� GH� OD� HVFXHOD� RUGLQDULD� SDUD� OD� PD\RUtD� \� TXH�
SURJUHVLYDPHQWH�� HQ� IXQFLyQ� GH� ODV� QHFHVLGDGHV� HGXFDWLYDV� GHO� DOXPQDGR�� SURSRQHQ� HO� DXOD�
HVSHFLDO�� OD� HVFXHOD� HVSHFLDO� \� ORV� HQWRUQRV� HGXFDWLYRV� H[WUDHVFRODUHV� SDUD� ORV� FDVRV� TXH�
UHYLVWHQ�PD\RU�JUDYHGDG��'LFKRV�PRGHORV� WLHQHQ�HO�REMHWLYR�FRP~Q�GH�IOH[LELOL]DU� OD�VHSDUDFLyQ�
HQWUH�OD�HVFXHOD�HVSHFLDO�\�OD�RUGLQDULD��'XHxDV���������
�
&RQ�SRVWHULRULGDG�DO�,QIRUPH�:DUQRFN��DSDUHFH�HO�PRGHOR�GH�+HJDUW\�\�3RFNOLQJWRQ��������FLWDGR�
WDPELpQ� SRU� 'XHxDV�� ������ HQ� OD�PLVPD� OtQHD� TXH� ORV� DQWHULRUHV�� SHUR� SODQWHDGR� ~QLFDPHQWH�
GHVGH�HO�SXQWR�GH�YLVWD�HGXFDWLYR��H[FOX\HQGR�HO�DVLVWHQFLDO��\�TXH�FRQWHPSOD�RFKR�QLYHOHV��
�
��� &ODVH�RUGLQDULD�VLQ�DSR\R��
��� &ODVHV�RUGLQDULDV�FRQ�DSR\R�DO�SURIHVRU�\�R�DOXPQDGR�GHQWUR�GH�OD�FODVH��
��� &ODVHV�RUGLQDULDV�FRQ�WUDEDMR�HVSHFtILFR�IXHUD�GH�OD�FODVH��
��D��� &ODVH�RUGLQDULD�FRPR�EDVH��XQLGDG�HVSHFLDO�D�WLHPSR�SDUFLDO��
��E��� 8QLGDG�HVSHFLDO�FRPR�EDVH��FODVH�RUGLQDULD�D�WLHPSR�SDUFLDO��
��� 8QLGDG�HVSHFLDO�D�WLHPSR�FRPSOHWR�HQ�HVFXHOD�RUGLQDULD��
��� (VFXHOD�HVSHFLDO�D�WLHPSR�SDUFLDO�HVFXHOD�RUGLQDULD�D�WLHPSR�SDUFLDO��
��� (VFXHOD�HVSHFLDO�D�WLHPSR�WRWDO��
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�
3DUULOOD� �����D�� VHxDOD� WUHV�FODVHV�GH�HQIRTXH�GH� OD� LQWHJUDFLyQ�EDVDGRV�HQ�HO�DQiOLVLV�GH�VXV�
REMHWLYRV��
�
�� ,QWHJUDFLyQ� FHQWUDGD� HQ� HO� (PSOD]DPLHQWR� GH� ORV� DOXPQRV�� TXH� DERJD� SRU� OD� HQVHxDQ]D�

HVSHFLDOL]DGD� HQ� FHQWURV� RUGLQDULRV�� OLPLWDQGR� HO� FHQWUR� R� DXOD� HVSHFLDO� D� ORV� FDVRV� PiV�
JUDYHV� �ORV� PRGHORV� FLWDGRV� DQWHULRUPHQWH�� DVt� FRPR� HO� ,QIRUPH�:DUQRFN�� VHUtD� XQ� FODUR�
HMHPSOR�GH�HVWH�HQIRTXH���

�� ,QWHJUDFLyQ� HVFRODU� FHQWUDGD� HQ� SUR\HFWRV� GH� LQWHUYHQFLyQ� VHFWRULDO�� GRQGH� HO� DOXPQR� HV�
LQWHJUDGR� LQGLYLGXDOPHQWH�� EDViQGRVH� HQ� HO� GpILFLW� GHO� DOXPQDGR�� SHUR� VLQ� UHSHUFXVLyQ� DO�
UHVWR�GH�FRPSDxHURV�QL�HQ�OD�RUJDQL]DFLyQ�HVFRODU��

�� ,QWHJUDFLyQ� HVFRODU� FHQWUDGD� HQ� OD� LQVWLWXFLyQ� �HQIRTXH� LQVWLWXFLRQDO��� VLHQGR� HO� PiV�
LQQRYDGRU��TXH�VH�EDVD�HQ� OD�SURSXHVWD�GH�IXVLyQ�HQWUH�OD�HGXFDFLyQ�JHQHUDO�\�HVSHFLDO�HQ�
XQD�VROD�HGXFDFLyQ��FRQWHPSODQGR�OD� LPSOLFDFLyQ� LQVWLWXFLRQDO�GH�WRGR�HO�FHQWUR�HGXFDWLYR�\�
VX�HQWRUQR�HQ�HO�SURFHVR��(VWH�PRGHOR�DVXPH�HO�SULQFLSLR�GH�HVFXHOD�FRPSUHQVLYD�DELHUWD�
SOHQDPHQWH�D�OD�GLYHUVLGDG��PRGHOR�DFRJLGR�SRU�ODV�GHQRPLQDGDV�HVFXHODV�LQFOXVLYDV��

�
6L�QRV�FHQWUDPRV�HQ�ODV�IRUPDV�GH�LQWHJUDFLyQ�HQ�QXHVWUR�SDtV��SRGHPRV�GLVWLQJXLU�WUHV�IRUPDV�
SURJUHVLYDV�GH�LQWHJUDFLyQ�HVFRODU��EDVDGDV�HQ�HO�HQIRTXH�FHQWUDGR�HQ�HO�HPSOD]DPLHQWR��
�
�� ,QWHJUDFLyQ�D�WLHPSR�FRPSOHWR�

(O�DOXPQR�HVWi�LQWHJUDGR�HQ�XQD�HVFXHOD�RUGLQDULD��HQ�HO�JUXSR�FODVH�TXH�OH�FRUUHVSRQGH�SRU�
VX� HGDG�� LQGHSHQGLHQWHPHQWH� GH� TXH� UHFLED� DSR\RV� FRPSOHPHQWDULRV�� 'LFKRV� DSR\RV�
SXHGHQ� UHFLELUVH� GHQWUR� R� IXHUD� GHO� DXOD�� \� VH� SUHVWDQ� SDUD� WRGRV� DTXHOORV� DOXPQRV� \�
DOXPQDV� TXH� SUHVHQWDQ� QHFHVLGDGHV� HGXFDWLYDV� HVSHFLDOHV� \D� VHDQ� WHPSRUDOHV� R�
SHUPDQHQWHV��LQGLVWLQWDPHQWH�GH�VX�JUDGR��
�

�� ,QWHJUDFLyQ�PL[WD�R�FRPSDUWLGD�
(O� FXUUtFXOR� HVFRODU� GHO� DOXPQR� VH� GHVDUUROOD� VyOR� SDUFLDOPHQWH� HQ� HO� DXOD� RUGLQDULD��
FRPSDUWLGR�FRQ�HO�DXOD�GH�DSR\R��R�XQLGDG�HVSHFLDO��GH�OD�HVFXHOD�RUGLQDULD�R�FRQ�OD�HVFXHOD�
HVSHFLDO��
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3HQVDGD� SDUD� HO� DOXPQDGR� TXH� SUHVHQWD� HQ� GHWHUPLQDGDV� iUHDV� FXUULFXODUHV� QHFHVLGDGHV�
HGXFDWLYDV�PX\�DOHMDGDV�D�ODV�GHO�UHVWR�GH�VXV�FRPSDxHURV��KDFLHQGR�HVSHFLDO�PHQFLyQ�GHO�
DOXPQDGR� FRQ� QLYHO� JUDYH� WDQWR� GH� GLVFDSDFLGDG� LQWHOHFWXDO� FRPR� GH� WUDVWRUQRV� GH�
SHUVRQDOLGDG��

�
�� ,QWHJUDFLyQ�SDUFLDO�R�OLPLWDGD�

(VWH� WLSR�GH� LQWHJUDFLyQ�VH� UHILHUH�D� WRGDV� ODV�PRGDOLGDGHV�RUJDQL]DWLYDV�TXH� IDYRUHFHQ�HO�
FRQWDFWR�UHJXODU�HQWUH�HO�DOXPQDGR�FRQ�\�VLQ�QHFHVLGDGHV�HGXFDWLYDV�HVSHFLDOHV�FRQ�PD\RU�
JUDYHGDG�\�SHUPDQHQFLD��
/D�PD\RU�SDUWH�GH�OD�HVFRODUL]DFLyQ�WLHQH�OXJDU�HQ�OD�HVFXHOD�HVSHFLDO�R�HQ�HO�DXOD�GH�DSR\R�
GH�OD�HVFXHOD�RUGLQDULD��UHVHUYDQGR�ORV�FRQWDFWRV�HQWUH�DPERV�FROHFWLYRV�D�DFWLYLGDGHV�PX\�
SXQWXDOHV�GHO�FXUUtFXOR��H[FXUVLRQHV��ILHVWDV��WDOOHUHV��HQWUH�RWUDV��R�HQ�FRPSDUWLU�VRFLDOPHQWH�
HVSDFLRV�FRPXQHV��
(VWD� PRGDOLGDG� IDFLOLWD� HO� FRQWDFWR� HQWUH� OD� HVFXHOD� HVSHFLDO� \� OD� RUGLQDULD�� FRQ� HO�
HQULTXHFLPLHQWR�VXEVLJXLHQWH�TXH�FRQGX]FD�D�XQ�PHMRU�FRQRFLPLHQWR�GH�DPEDV�UHDOLGDGHV�\�
TXH�IDFLOLWH�OD�H[SHULPHQWDFLyQ�GH�QXHYRV�PRGRV�GH�LQWHJUDFLyQ��

�
���������(/�&$0%,2�(1�/$�5(638(67$�(6&2/$5�$17(�/$6�1(&(6,'$'(6�('8&$7,9$6��
�������������(63(&,$/(6�
�
+DVWD�HO�PRPHQWR�KHPRV�YHQLGR�XWLOL]DQGR�HO�FRQFHSWR�³QHFHVLGDGHV�HGXFDWLYDV�HVSHFLDOHV´�VLQ�
SUHFLVDU� VX�H[DFWR�DOFDQFH��&UHHPRV�QHFHVDULR�GHWHQHUQRV�EUHYHPHQWH�SDUD� UHIOH[LRQDU� VREUH�
VX�VLJQLILFDGR��GDGR�TXH�D�WUDYpV�GH�HVWH�FRQFHSWR�VH�PDWHULDOL]D�XQ�FDPELR�HQ�OD�FRQFHSFLyQ�GH�
OD� (GXFDFLyQ� (VSHFLDO� TXH� GHMD�� WDO� \� FRPR� KHPRV� YLVWR� HQ� HO� SULQFLSLR� GH� LQWHJUDFLyQ�� GH�
YLQFXODUVH�FRQ�SUiFWLFDV�HGXFDWLYDV�OOHYDGDV�D�FDER�HQ�FHQWURV�\�HVFXHODV�HVSHFLDOHV��\�FRQ�XQD�
GHWHUPLQDGD�WLSRORJtD�GH�DOXPQDGR��
�
�����������/DV�1HFHVLGDGHV�(GXFDWLYDV�(VSHFLDOHV��1((��FRPR�SXQWR�GH�SDUWLGD�
�
3UHYLR�D� OD�DSDULFLyQ�GHO�WpUPLQR�³QHFHVLGDGHV�HGXFDWLYDV�HVSHFLDOHV´��WDO�\�FRPR�\D�VH�DSXQWy�
HQ� OD�VtQWHVLV�KLVWyULFD�GH� OD�(GXFDFLyQ�(VSHFLDO��HVWD�GLVFLSOLQD�FHQWUDED� OD�DWHQFLyQ�HGXFDWLYD�
HQ� OD� SHUVRQD� FRPR� SRUWDGRUD� R� SDFLHQWH� GH� XQ� WUDVWRUQR�� HGXFDGD�� VHJ~Q� HO� SULQFLSLR� GH�
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KRPRJHQHLGDG��HQ�XQ�DPELHQWH�\�OXJDU�SHQVDGR�HVSHFLDOPHQWH�SDUD�XQ�DOXPQDGR�VHPHMDQWH�HQ�
VXV�FDUDFWHUtVWLFDV��
�
'HVGH�HO�PRGHOR�GH�HVFXHOD�LQWHJUDGRUD��FXDQGR�VH�UHILHUH�D�1((��HVWi�GHVSOD]DQGR�OD�DWHQFLyQ�
KDFLD� OD� DFFLyQ� HGXFDWLYD� HQ� OD� TXH� HO� DOXPQR� HV� VyOR� XQD� SDUWH� LPSOLFDGD� HQ� HO� SURFHVR� GH�
GHVDUUROOR�\�DSUHQGL]DMH��3RU�WDQWR��EDMR�HO�SULQFLSLR�GH�KHWHURJHQHLGDG�GH�OD�HVFXHOD�XQLWDULD��QR�
VH�EXVFD�OD�XQLIRUPLGDG�HQWUH�HO�DOXPQDGR��VLQR�TXH�VH�SRVLELOLWD�VX�HGXFDFLyQ�HQ�OD�GLYHUVLGDG��
UHVSHWDQGR� VXV� GLIHUHQFLDV� \� FRQVLGHUiQGRODV� FRPR� XQ� HQULTXHFLPLHQWR� JOREDO� GHO� FHQWUR�
HGXFDWLYR�RUGLQDULR��
�
6L�FRQVLGHUDPRV�D� OD�HVFXHOD�FRPR� OD� LQVWLWXFLyQ�TXH�UHFLEH�HO�HQFDUJR�VRFLDO�GH� IRUPDU�D�VXV�
PLHPEURV�PiV� MyYHQHV�� H[LVWHQ� XQRV� DSUHQGL]DMHV�� WDO� \� FRPR� KHPRV� YLVWR� HQ� HO� DQiOLVLV� GHO�
VLVWHPD� HGXFDWLYR�� TXH� VH� FRQVLGHUDQ� PtQLPRV� \� QHFHVDULRV� SDUD� WRGD� OD� SREODFLyQ� HQ� HGDG�
HVFRODU� SDUD� SRGHU� DFFHGHU� FRQ� JDUDQWtDV� D� OD� YLGD� DGXOWD�� $Vt�� ODV� QHFHVLGDGHV� HGXFDWLYDV�
FRPSRUWDQ�HO�FRQMXQWR�GH�PHGLRV�\�UHFXUVRV�TXH�SRVLELOLWDQ�HVWH�WUiQVLWR��
�
3HUR�QR�HV�DGHFXDGR�SUHWHQGHU�OLPLWDU�HVWDV�QHFHVLGDGHV�~QLFDPHQWH�D�ODV�H[LJHQFLDV�GHULYDGDV�
GH� OD� OHJLVODFLyQ� HGXFDWLYD�� ([LVWHQ� GLIHUHQFLDV� LQGLYLGXDOHV� \� JUXSDOHV� �\D� VHDQ� SRU� XQ� RULJHQ�
VRFLDO� \� FXOWXUDO�� GH� FDSDFLGDG� H� LQWHUpV� SRU� HO� DSUHQGL]DMH�� HQWUH� RWURV�� TXH� SXHGHQ� PDWL]DU�
GLFKDV�QHFHVLGDGHV��FRQILJXUDQGR�XQD�UHDOLGDG�KHWHURJpQHD��
�
7DPELpQ� SDUHFH� SRFR� DSURSLDGR� SUHWHQGHU� TXH� ODV� QHFHVLGDGHV� HGXFDWLYDV� VH� GHULYHQ�
H[FOXVLYDPHQWH�GH� ODV�SRVLELOLGDGHV�GH�DSUHQGL]DMH�GHO�DOXPQDGR��\D�TXH�HVWiQ�FRQGLFLRQDGDV�
SRU� HO� FRQWH[WR�� $Vt�� H[LVWH� XQD� UHODFLyQ� GLUHFWD� HQWUH� ODV� SRVLELOLGDGHV� \� OLPLWDFLRQHV� GHO�
DOXPQDGR�\�ODV�GHO�HQWRUQR��
�
3HUR�HVWDV�QHFHVLGDGHV�HGXFDWLYDV��GDGD�OD�KHWHURJHQHLGDG�GHO�DOXPQDGR��QR�HVWiQ�SODQWHDGDV�
JOREDOPHQWH�� VLQR� TXH� WLHQHQ� HQ� FXHQWD� ODV� GLILFXOWDGHV� LQGLYLGXDOHV� SDUD� OD� DGTXLVLFLyQ� GH� ORV�
DSUHQGL]DMHV� \D� TXH� GLYHUVDV� FDSDFLGDGHV�� LQWHUHVHV� \� PRWLYDFLRQHV� UHTXLHUHQ� WDPELpQ�
GLYHUVLGDG� GH� HVWUDWHJLDV� FRPR� EDVH� GH� XQD� HQVHxDQ]D�DSUHQGL]DMH� DGDSWDWLYD�� 3DUD� HOOR� VH�
LQWHQWD� GDU� XQD� UHVSXHVWD� DGHFXDGD� D� ODV� QHFHVLGDGHV� GHO� DOXPQDGR�� UHTXLULpQGRVH� D� YHFHV�
PHGLRV� PiV� HVSHFtILFRV� SDUD� VX� HGXFDFLyQ�� LQFOXVR� FRPSRUWDQGR� OD� QHFHVLGDG� GH� XQ� DSR\R�
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DGLFLRQDO�DO�SURIHVRUDGR��'H�DKt�TXH� ODV�QHFHVLGDGHV�HGXFDWLYDV�VH�HQWLHQGDQ�HQ�XQ�FRQWLQXR��
GHVGH�ODV�PiV�JHQHUDOHV�KDVWD�ODV�PiV�SDUWLFXODUHV�R�HVSHFtILFDV��$Vt�SXHV��FXDQGR�HO�DOXPQR�R�
DOXPQD�SUHFLVD��WUDQVLWRULD�R�SHUPDQHQWHPHQWH��GH�D\XGDV�SHGDJyJLFDV�\�R�VHUYLFLRV�HGXFDWLYRV�
GHWHUPLQDGRV� PX\� HVSHFtILFRV�� QRV� UHIHULUHPRV� D� ODV� QHFHVLGDGHV� HGXFDWLYDV� HVSHFLDOHV�
�3XLJGHOOtYRO������F����
�
(Q� HVWH� VHQWLGR�� HO� \D� FLWDGR� LQIRUPH� :DUQRFN� ������� GHILQH� ODV� QHFHVLGDGHV� HGXFDWLYDV�
HVSHFLDOHV�FRPR�DTXHOODV�QHFHVLGDGHV�TXH�LPSOLFDQ��
�
�� /D�GRWDFLyQ�GH�PHGLRV�HVSHFLDOHV�GH�DFFHVR�DO� FXUUtFXOR�PHGLDQWH�XQ�HTXLSDPLHQWR��XQDV�

LQVWDODFLRQHV�R�XQRV�UHFXUVRV�HVSHFLDOHV��OD�PRGLILFDFLyQ�GHO�PHGLR�ItVLFR�R�XQDV�WpFQLFDV�GH�
HQVHxDQ]D�HVSHFLDOL]DGDV��

�� /D�GRWDFLyQ�GH�XQ�FXUUtFXOR�HVSHFLDO�R�PRGLILFDGR��
�� 8QD�SDUWLFXODU�DWHQFLyQ�D� OD�HVWUXFWXUD�VRFLDO�\�DO�FOLPD�HPRFLRQDO�HQ� ORV�TXH�WLHQH�OXJDU� OD�

HGXFDFLyQ��
�
%UHQQDQ�GHILQH�SXHV�ODV�QHFHVLGDGHV�HGXFDWLYDV�HVSHFLDOHV�FRPR��
�

´+D\� XQD� QHFHVLGDG� HGXFDWLYD� HVSHFLDO� FXDQGR� XQD� GHILFLHQFLD� �ItVLFD�� VHQVRULDO�� LQWHOHFWXDO��HPRFLRQDO��VRFLDO�R�FXDOTXLHU�FRPELQDFLyQ�GH�pVWDV��DIHFWD�DO�DSUHQGL]DMH�KDVWD�WDO�SXQWR�TXH�VRQ�
QHFHVDULRV�DOJXQRV�R�WRGRV�ORV�DFFHVRV�HVSHFLDOHV�DO�FXUUtFXOR��DO�FXUUtFXOR�HVSHFLDO�R�PRGLILFDGR��R� D�XQDV�FRQGLFLRQHV�GH�DSUHQGL]DMH� HVSHFLDOPHQWH� DGDSWDGDV�SDUD�TXH�HO� DOXPQR�VHD�HGXFDGR�DGHFXDGD�\�HILFD]PHQWH��/D�QHFHVLGDG�SXHGH�SUHVHQWDUVH�HQ�FXDOTXLHU�SXQWR�HQ�XQ�FRQWLQXR�TXH�YD�GHVGH� OD� OHYH�KDVWD� OD�DJXGD��SXHGH�VHU�SHUPDQHQWH�R�XQD� IDVH� WHPSRUDO�HQ�HO�GHVDUUROOR�GHO�
DOXPQRµ��%UHQQDQ��������S��������

6RQ��SRU�WDQWR��GHILQLFLRQHV�GH�WLSR�HGXFDWLYR��FHQWUDGDV�HQ�HO�FXUUtFXOR��\D�TXH�WLHQHQ�HQ�FXHQWD�
D�WRGR�DTXHO�DOXPQDGR�TXH��FRQ�HO�DSR\R�DGHFXDGR��LQGHSHQGLHQWHPHQWH�GH�VXV�FDUDFWHUtVWLFDV��
SRGUtD� VHJXLU� HO� FXUUtFXOR� HVFRODU�� (� LQVLVWHQ� HQ� TXH� GHEH� DGHFXDUVH� D� ODV� QHFHVLGDGHV� GH�
DSUHQGL]DMH� LQGLYLGXDOHV�� WUDQVLWRULDV� R� SHUPDQHQWHV�� DGDSWiQGRVH� HO� HQWRUQR� HGXFDWLYR� \�
RIUHFLHQGR�ODV�D\XGDV�SHGDJyJLFDV�QHFHVDULDV��
�
(Q�OD�PLVPD�OtQHD��HO�0LQLVWHULR�GH�(GXFDFLyQ�\�&LHQFLD��HQ�HO�5HDO�'HFUHWR�����������GH���GH�
MXQLR��SRU�HO�VH�RUGHQD�OD�HGXFDFLyQ�GH�ORV�DOXPQRV�FRQ�1((��ODV�FRQVLGHUD�FRPR��
�
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³/DV� QHFHVLGDGHV� HGXFDWLYDV� HVSHFLDOHV� WLHQHQ� VX� RULJHQ� HQ� FDXVDV� UHODFLRQDGDV��
IXQGDPHQWDOPHQWH��FRQ�HO�FRQWH[WR�VRFLDO�R�FXOWXUDO��FRQ� OD�KLVWRULD�HGXFDWLYD�\�HVFRODU�
GH� ORV� DOXPQRV� R� FRQ� FRQGLFLRQHV� SHUVRQDOHV� DVRFLDGDV� ELHQ� D� XQD� VREUHGRWDFLyQ� HQ�
FXDQWR� D� ODV� FDSDFLGDGHV� LQWHOHFWXDOHV�� ELHQ� D� XQD� GLVFDSDFLGDG� SVtTXLFD�� VHQVRULDO� R�
PRWRUD�R�D�WUDVWRUQRV�JUDYHV�GH�OD�FRQGXFWD´��

�
(Q�HO�'LVHxR�&XUULFXODU�GH�%DVH�GHO�'HSDUWDPHQWR�GH�(GXFDFLyQ�GH�OD�*HQHUDOLWDW�GH�&DWDOXxD��
LGHQWLILFD�ODV�1((�EDMR�HVWRV�WpUPLQRV��
�

´D�� $TXpOORV� TXH� PXHVWUDQ� SUREOHPDV� HQ� HO� GHVDUUROOR� \�R� GLILFXOWDGHV� GH� DSUHQGL]DMH�VLJQLILFDWLYDPHQWH�PD\RUHV�TXH�OD�PD\RUtD�GH�ORV�DOXPQRV�GH�VX�HGDG��E��$TXpOORV�TXH�SUHVHQWDQ�GHVYHQWDMDV�R� LQFDSDFLGDGHV�TXH� OHV�GLILFXOWDQ�HO�XVR�GH�ORV�UHFXUVRV�
JHQHUDOHV�\�RUGLQDULRV�GH�ORV�FXDOHV�GLVSRQHQ�ODV�HVFXHODV�GH�OD�]RQD�SDUD�ORV�DOXPQRV�GH�VX�HGDG��F�� $TXpOORV� TXH� SRU� GHWHUPLQDGDV� FRQGLFLRQHV� GH� ULHVJR� GH� FDUiFWHU� SHUVRQDO�� IDPLOLDU� R� VRFLDO�SXHGHQ�FRQVLGHUDUVH�VXMHWRV�LQFOXLGRV�HQ�ORV�DSDUWDGRV�D��\�R�E���HQ�FDVR�GH�TXH�HQ�HGDGHV�PX\�WHPSUDQDV�QR�VH�OHV�IDFLOLWHQ�ODV�D\XGDV�QHFHVDULDV��
'HVGH� XQ� FRQFHSWR� PiV� DPSOLR� GH� (GXFDFLyQ� (VSHFLDO�� QR� REVWDQWH�� FDEH� TXH� FRQVLGHUHPRV�DGHPiV�RWUDV� FRQGLFLRQHV�GH�QHFHVLGDGHV� HGXFDWLYDV� HVSHFLDOHV�� FRPR�SXHGHQ� VHU� ORV� WDOHQWRV�HVSHFLDOHV��OD�VXSHUGRWDFLyQ�\�DTXHOORV�IDFWRUHV�XELFDGRV�HQ�HO�PHGLR�IDPLOLDU��HVFRODU�\�VRFLDO�HQ�JHQHUDOµ��*HQHUDOLWDW�GH�&DWDOXxD��������S��������(Q�HVWRV� WH[WRV�QRUPDWLYRV��� VH� FRQVWDWD� OD� YROXQWDG�GH� LGHQWLILFDU� D� ORV�DOXPQRV�FRQ�1((�� OR�

TXH��SDUD�DOJXQRV�DXWRUHV��HQWUH�HOORV�%UHQQDQ���������*RQ]iOH]�0DQMyQ��������\�3RUUDV���������
HV�XQ�UHWURFHVR�KDFLD�HO�SDUDGLJPD�GHILFLWDULR��PiV�EDVDGR�HQ�ODV�OLPLWDFLRQHV�LQGLYLGXDOHV�TXH�
HQ�ODV�FDSDFLGDGHV�GH�DSUHQGL]DMH�GHO�DOXPQDGR��OR�TXH�SXHGH�FRQOOHYDU��DXQTXH�QR�VHD�pVWD�OD�
YROXQWDG�GHO�OHJLVODGRU��D�QXHYRV�SURFHVRV�GH�FDWHJRUL]DFLyQ�\�HWLTXHWDMH��
�
'LFKRV�DXWRUHV�FRQVLGHUDQ�TXH�FDWHJRUL]DU�ODV�1((�VXSRQH�OLPLWDU�HO�SURSLR�FRQFHSWR��\D�TXH�VX�
SULQFLSDO� YLUWXG� HV� ³OD� GH� VX� IXQFLRQDOLGDG�� TXH� UHPLWH� D� XQ� DQiOLVLV� GLQiPLFR� GH� ORV�
UHTXHULPLHQWRV�TXH�72'2�DOXPQR�HIHFW~D�DO�6LVWHPD�(GXFDWLYR�FRQ�VX�SUHVHQFLD�HQ�OD�HVFXHOD´�
�*RQ]iOH]�0DQMyQ��������S�������
�
3HVH� DO� DSDUHQWH� FRQVHQVR� HQ� OD� XWLOL]DFLyQ� GHO� WpUPLQR� 1((�� 3RUUDV� ������� SODQWHD� OD�
³UHFRQFHSWXDOL]DFLyQ´�GHO�FRQFHSWR��DSRUWDQGR�QXHYRV�HQIRTXHV�TXH�OR�FXHVWLRQDQ��$Vt��DOJXQRV�
DXWRUHV��HQWUH�RWURV��3RUUDV��������FLWD�D�'\VRQ��������6ROLW\���������*DUFtD�3DVWRU��������*URVV��
������ *DUDQWR�� ������ &XRPR�� ������ )LVK� \� (YDQV�� ����� \� &RQQHOO�� ������ FRQVLGHUDQ� TXH� HO�
WpUPLQR�GHEH�VHU�UHGHILQLGR�\�UHSODQWHDGR��EDViQGRVH�HQ�GRV�SULQFLSDOHV�DUJXPHQWDFLRQHV��
������������������������������������������������������
���&X\R�DQWHFHGHQWH�HV�OD�/H\�%ULWiQLFD�GH�(GXFDFLyQ�GH�������%UHQQDQ��������
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�
�� 1R� GHEH� KDFHUVH� UHIHUHQFLD� D� ODV� GLILFXOWDGHV� GH� DSUHQGL]DMH�� VLQR� D� ODV� GLILFXOWDGHV� GH�

HQVHxDQ]D��(V� GHFLU�� HO� GLVFXUVR�GHEH�JLUDU� DOUHGHGRU� GH� OD� HILFDFLD� GHO� SURIHVRUDGR� \� GHO�
FHQWUR�HVFRODU��

�� 'HEH� GHIHQGHUVH� FRQ� PiV� LQWHQVLGDG� OD� GLIHUHQFLDFLyQ� FXUULFXODU�� DQWH� HO� SHOLJUR� GH�
VHJUHJDFLyQ�\�HWLTXHWDFLyQ�TXH�GLFKRV�DXWRUHV�YHQ�HQ�HO�WUDWDPLHQWR�GHO�WpUPLQR��

�
$� WtWXOR�GH�PXHVWUD�� QRV�SDUHFH� VLJQLILFDWLYD� OD�DSRUWDFLyQ�GH�*DUDQWR� ��������HQWUH�RWURV��TXH�
SURSRQH�XWLOL]DU�HO�WpUPLQR�³DOXPQR�FRQ�QHFHVLGDGHV´��
�

³�«�� VHUtD� PHMRU� KDEODU� GH� QHFHVLGDGHV� VLQ� PiV� \D� TXH� ORV� FDOLILFDWLYRV� GH� HGXFDWLYDV� \�
HVSHFLDOHV� DFRWDQ� HVSDFLRV� GLVFLSOLQDUHV� \� GH� GHVDUUROOR� \� VH� VLJXHQ� FRQVLGHUDQGR�
³HVSHFLDOHV´� FRPR� VL� KXELHUD� GH� QXHYR� XQD� GLFRWRPL]DFLyQ� HQWUH� OR� TXH� VRQ� PHUDPHQWH�
³QHFHVLGDGHV´�\�OR�TXH�VRQ�³QHFHVLGDGHV�HVSHFLDOHV´´���*DUDQWR��������S�������

�
/OHJDGRV� D� HVWH� SXQWR�� FRQVLGHUDPRV� GH� LQWHUpV� DSRUWDU� ODV� GLIHUHQFLDV� HQWUH� OD� WUDGLFLRQDO�
DFHSFLyQ� GH� ³DOXPQRV� GH� (GXFDFLyQ� (VSHFLDO´� \� ³DOXPQRV� FRQ� QHFHVLGDGHV� HGXFDWLYDV�
HVSHFLDOHV´��*DOODUGR�\�*DOOHJR���������
�
$/80126�'(�('8&$&,Ð1�(63(&,$/� $/80126�&21�1(&(6,'$'(6�('8&$7,9$6�(63(&,$/(6�
7pUPLQR�UHVWULFWLYR��FRQ�P~OWLSOHV�FRQQRWDFLRQHV�
SH\RUDWLYDV��

7pUPLQR�PiV�DPSOLR��JHQHUDO��\�SURSLFLR�SDUD�OD�
LQWHJUDFLyQ�HVFRODU��

6XHOH�VHU�XWLOL]DGR�FRPR�HWLTXHWD�GLDJQyVWLFD�� 6H�UHILHUH�VyOR�D�QHFHVLGDGHV�HGXFDWLYDV�SHUPDQHQWHV�R�
WHPSRUDOHV��

6H�DOHMD�GHO�DOXPQDGR�³QRUPDO´�� 7RGR�HO�DOXPQDGR�HV�VXVFHSWLEOH�GH�SUHVHQWDU�
QHFHVLGDGHV�HVSHFLDOHV��

(V�XQ�FRQFHSWR�HVWULFWR�\�FHUUDGR�� (V�XQ�WpUPLQR�UHODWLYR�\�DELHUWR��
3UHVXSRQH�XQD�HWLRORJtD�HVWULFWDPHQWH�SHUVRQDO�GH�ODV�
GLILFXOWDGHV�GH�DSUHQGL]DMH�\�R�GHVDUUROOR��

(O�RULJHQ�GH�ODV�GLILFXOWDGHV�GH�DSUHQGL]DMH�\�R�GHVDUUROOR�
SXHGH�VHU�SHUVRQDO��VRFLDO�R�HVFRODU��

7LHQH�LPSOLFDFLRQHV�VHJUHJDGRUDV�GH�FDUiFWHU�PDUJLQDO�� (V�XQ�WpUPLQR�QR�H[FOX\HQWH�H�LQWHJUDGRU��
&RQOOHYD�UHIHUHQFLDV�LPSOtFLWDV�GH�FXUUtFXORV�HVSHFLDOHV�
\��SRU�WDQWR��GH�HVFXHODV�HVSHFLDOHV��

6H�UHILHUH�DO�FXUUtFXOR�\�VLVWHPD�HGXFDWLYR�RUGLQDULR��
FRP~Q�D�WRGRV�ORV�DOXPQRV��

&RPSRUWD�3URJUDPDV�GH�'HVDUUROOR�,QGLYLGXDOL]DGR��3',��
TXH�SDUWHQ�GH�XQ�'LVHxR�&XUULFXODU�(VSHFLDO��

)RPHQWD�ODV�DGDSWDFLRQHV�FXUULFXODUHV�\�ODV�
DGDSWDFLRQHV�FXUULFXODUHV�LQGLYLGXDOL]DGDV��TXH�SDUWHQ�
GHO�'LVHxR�&XUULFXODU�2UGLQDULR��

�
8QD� YH]� GHOLPLWDGR� HO� FRQFHSWR� GH� QHFHVLGDGHV� HGXFDWLYDV� HVSHFLDOHV�� TXH� KD� LPSUHJQDGR� OD�
FRQFHSFLyQ�DFWXDO�GH�OD�(GXFDFLyQ�(VSHFLDO�\�D�OD�FRQVLGHUDFLyQ�GH�OD�LQWHJUDFLyQ�HVFRODU�FRPR�
XQD� HVWUDWHJLD� HGXFDWLYD�� GHVDUUROODUHPRV� FyPR� OD� HVFXHOD� SXHGH� \� GHEH� GDU� UHVSXHVWD� D� ODV�
QHFHVLGDGHV�HGXFDWLYDV�HVSHFLDOHV��
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�
�
�����������'HVGH�HO�FXUUtFXOR�OD�RUJDQL]DFLyQ��OD�LQQRYDFLyQ�\�HO�GHVDUUROOR�SURIHVLRQDO�
�

´/DV�GHFLVLRQHV�FRQMXQWDV�GHO�FODXVWUR��UHIOHMR�GH�VX�RSFLyQ�SRU�XQD�OtQHD�HGXFDWLYD�GHWHUPLQDGD��
HO�DPELHQWH�GH�DSUHQGL]DMH�SURSLFLDGR�GHQWUR�GHO�FHQWUR�\�OD�IOH[LELOLGDG�RUJDQL]DWLYD�HQ�OD�WRPD�GH�GHFLVLRQHV�TXH�DIHFWDQ�D�OD�DJUXSDFLyQ�GH�ORV�DOXPQRV�\�D�OD�SODQLILFDFLyQ��GHVDUUROOR�\�HYDOXDFLyQ�
GH� OD� DFWLYLGDG� HGXFDWLYD�� VHUtDQ� DVSHFWRV� HVSHFLDOPHQWH� UHOHYDQWHV� GHO� JUDGR� GH� DSHUWXUD� GHO�FHQWUR�KDFLD� OD�GLYHUVLGDG�TXH��FRPR�YHtDPRV��VH�KDOOD�SUHVHQWH�HQWUH� ORV�DOXPQRV�SHUR�WDPELpQ�HQWUH�ORV�GHPiV�DJHQWHV�TXH�FRPSRQHQ�OD�FRPXQLGDG�HGXFDWLYDµ��3XLJGHOOtYRO��������S��������

3DUD�TXH�OD�HVFXHOD�LQWHJUDGRUD�RIUH]FD�UHVSXHVWDV�HGXFDWLYDV�FRKHUHQWHV�FRQ�ODV�QHFHVLGDGHV�
GHO� DOXPQDGR�� VH� SODQWHD� OD� DGRSFLyQ� GH� SODQWHDPLHQWRV� RUJDQL]DWLYRV� IOH[LEOHV� \� HO�
HVWDEOHFLPLHQWR�GH�XQ�PRGHOR�FXUULFXODU�~QLFR�\�DELHUWR�TXH�IDFLOLWH�OD�LQQRYDFLyQ�\�HO�FDPELR�HQ�
ORV�FHQWURV�HGXFDWLYRV�HQ�IXQFLyQ�GH�VX�FRQWH[WR��DOXPQDGR�H�LGLRVLQFUDVLD��6H�SDUWH�GH�OD�EDVH�
TXH�WDQWR�ORV�DVSHFWRV�FXUULFXODUHV�FRPR�ORV�RUJDQL]DWLYRV�HVWiQ�tQWLPDPHQWH�UHODFLRQDGRV�\�VX�
HYROXFLyQ�VH�FRRUGLQD�HQ�IXQFLyQ�GH�FDGD�UHDOLGDG��
�
3RU�WDQWR��XQD�UHVSXHVWD�D�OD�GLYHUVLGDG�GHVGH�HO�PRGHOR�LQWHJUDGRU�GHEH�SODQWHDUVH�GHVGH�XQD�
SHUVSHFWLYD�JOREDO�TXH�VH�GLVWDQFLD�GH�SODQWHDPLHQWRV�SDUFLDOHV�VLQ�REYLDU� OD� LPSOLFDFLyQ�GH�ODV�
IDPLOLDV�\�GH�ORV�SURSLRV�DOXPQRV��'DU�HVWD�UHVSXHVWD�VXSRQH��
�
�� (O� UHFRQRFLPLHQWR� GH� OD� LGLRVLQFUDVLD� GHO� FHQWUR�� TXH� GD� VLJQLILFDGR� D� WRGR� OR� TXH� HQ� pO�

DFRQWHFH�� SRWHQFLDQGR� DTXHOODV� FDUDFWHUtVWLFDV� TXH� IDYRUHFHQ� VX� DGDSWDFLyQ� D� ODV�
QHFHVLGDGHV�GHO�DOXPQDGR��

�� (O�GHVDUUROOR�SHUVRQDO� \�SURIHVLRQDO�GHO�HTXLSR�GRFHQWH�\�RWURV�SURIHVLRQDOHV�YLQFXODGRV�DO�
FHQWUR��

�� /D�FUHDFLyQ�GH�XQ�DPELHQWH�\�XQDV�H[SHULHQFLDV�GH�DSUHQGL]DMH�TXH�IDFLOLWHQ�GDU�UHVSXHVWD�D�
ODV�QHFHVLGDGHV�HGXFDWLYDV�GH�WRGR�HO�DOXPQDGR��

�
3RU�HOOR��D�SULRUL�� VH�SDUWH�GH� OD�SUHPLVD�GH�TXH�QR�VH�SXHGH�HVWDEOHFHU�XQD�GLYLVLyQ�DEVROXWD�
HQWUH�FHQWURV�TXH�SXHGHQ�R�QR�SXHGHQ�DWHQGHU�D�OD�GLYHUVLGDG��'H�KHFKR��WRGRV�SXHGHQ�KDFHUOR�
DXQTXH�FRQ�LQWHQVLGDGHV�GLVWLQWDV�HQ�IXQFLyQ�GH�ORV�WUHV�DVSHFWRV�DQWHULRUPHQWH�FLWDGRV��
�
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3DUD� IDFLOLWDU� OD� H[SRVLFLyQ� GH� HVWH� DSDUWDGR�� VLHQGR� FRQVFLHQWHV� GH� OD� HVWUHFKD� LQWHUUHODFLyQ�
HQWUH�ORV�DVSHFWRV�FXUULFXODUHV�\�ORV�RUJDQL]DWLYRV��GHVDUUROODUHPRV�VXV�FRQWHQLGRV�SRU�VHSDUDGR��
�
/D�UHVSXHVWD�D�ODV�QHFHVLGDGHV�HGXFDWLYDV�HVSHFLDOHV�GHVGH�HO�FXUUtFXOR�
�
'LFKD� UHVSXHVWD� HVWi� LPSUHJQDGD� SRU� HO� SDUDGLJPD� FRPSHWHQFLDO�� +DVWD� HVH� PRPHQWR�� HO�
SDUDGLJPD� GHILFLWDULR�� EDVDGR� HQ� XQ� PRGHOR� GH� GLDJQyVWLFR� FOtQLFR�� FHQWUDED� VX� DFFLyQ� GH�
HYDOXDFLyQ�\�GLDJQyVWLFR�HQ�HO�LQGLYLGXR��FRPR�~QLFR�LPSOLFDGR�GH�VXV�SUREOHPDV�GH�DSUHQGL]DMH��
\�HQ�VX� UHQGLPLHQWR��&RPR�\D�VH�KD�FRPHQWDGR��GLFKR�SDUDGLJPD�IDFLOLWDED� OD�HWLTXHWDFLyQ�GHO�
DOXPQDGR�\��SRU�WDQWR��OLPLWDED�VXV�H[SHFWDWLYDV��3RU�WDQWR��OD�DSOLFDFLyQ�GH�SUXHEDV�SVLFROyJLFDV�
HVWDQGDUL]DGDV�� DGPLQLVWUDGDV� IXHUD� GHO� FRQWH[WR� GHO� DOXPQR� R� DOXPQD�� WHQtDQ� OD� PLVLyQ� GH�
GHWHUPLQDU� ORV� GpILFLWV� TXH� RULJLQDEDQ� GLFKRV� SUREOHPDV� EDViQGRVH� HQ� XQD� REVHUYDFLyQ� GH� OR�
SHUFHSWLEOH�VLQ�WHQHU�HQ�FXHQWD�RWUDV�YDULDEOHV�TXH�LQWHUYLHQHQ�HQ�HO�SURFHVR��&RQVHFXHQWHPHQWH�
OD�LQWHUYHQFLyQ�HGXFDWLYD�VH�FHQWUDED�HQ�HO�GpILFLW��DJUXSDQGR�DO�DOXPQDGR�SRU�VXV�FDUDFWHUtVWLFDV�
FRQ�FXUUtFXORV�VHSDUDGRV��3HUR�XQ�SULPHU�SDVR�KDFLD�HO�PRGHOR�FRPSHWHQFLDO�IXH�OD�DSOLFDFLyQ�GH�
SURJUDPDV� HVSHFtILFRV� HQ� OD� HVFXHOD� RUGLQDULD�� TXH� QR� SDUWtDQ� GHO� GLVHxR� FXUULFXODU� RUGLQDULR�
�3URJUDPDV� GH� 'HVDUUROOR� ,QGLYLGXDO�� 3',��� \� TXH� HVWDEDQ� EDVDGRV� HQ� OD� DGTXLVLFLyQ� GH�
FRPSHWHQFLDV�FXDQGR�HO�ULWPR�GH�DSUHQGL]DMH�QR�HUD�HO�GHO�JUXSR�FODVH��
�
5HWRPDQGR� HO� SDUDGLJPD� FRPSHWHQFLDO�� KDOODPRV� HO� QXHYR� PRGHOR� FXUULFXODU� EDVDGR� HQ� HO�
FXUUtFXOR� ~QLFR�� FRQ� XQD� RULHQWDFLyQ� SHGDJyJLFD�� VRFLROyJLFD� \� SVLFROyJLFD�� 'HVGH� HVWD�
SHUVSHFWLYD��ORV�SUREOHPDV�GH�DSUHQGL]DMH�YLHQHQ�PRWLYDGRV�SRU�OD�LQWHUDFFLyQ�GH�YDULRV�IDFWRUHV�
TXH�SXHGHQ�LQWHUYHQLU�FRQMXQWDPHQWH�R�GH�PDQHUD�DLVODGD��HO�SURIHVRUDGR��HO�SURSLR�DOXPQDGR��HO�
DPELHQWH�GHO�JUXSR�FODVH��HO�FRQWH[WR��OD�IDPLOLD�\�OD�LQVWLWXFLyQ�HVFRODU��HQWUH�RWURV��
�
3RU�WDQWR��HO�PRGHOR�GH�HVFXHOD�LQWHJUDGRUD�VH�EDVD�HQ�HO�SDUDGLJPD�FRPSHWHQFLDO�\�SODQWHD�XQ�
HQIRTXH�FXUULFXODU�HQ�OD�LQGLYLGXDOL]DFLyQ�\�SHUVRQDOL]DFLyQ�GH�OD�UHVSXHVWD�HGXFDWLYD�D�ODV�1((�
GHO�DOXPQDGR��SURSRQLHQGR�OD�DGDSWDFLyQ�GHO�FXUUtFXOR�RUGLQDULR�\�GHO�FRQWH[WR�HVFRODU�FRQ�HO�ILQ�
GH�DSUR[LPDU� HO� SURFHVR�GH�HQVHxDQ]D�DSUHQGL]DMH� SDUWLHQGR�GH� ORV� HOHPHQWRV� FRPXQHV�SDUD�
OOHJDU�D�ORV�LQGLYLGXDOHV��IDFLOLWDQGR�OD�LJXDOGDG�GH�RSRUWXQLGDGHV��(Q�HVWH�PDUFR�GH�OD�DWHQFLyQ�D�
OD� GLYHUVLGDG� VH� SURSRQHQ� ODV� DGDSWDFLRQHV� FXUULFXODUHV� FRPR� OD� HVWUDWHJLD� HGXFDWLYD�
GHVWLQDGD�D�DWHQGHU�D�OD�GLYHUVLGDG�GHQWUR�GHO�FRQWH[WR�GH�XQ�PDUFR�FXUULFXODU�DELHUWR��IOH[LEOH�\�
FRPSUHQVLYR��
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�
/D�DGDSWDFLyQ�FXUULFXODU�HV�XQ�FRQWLQXR�GH�DGDSWDFLyQ�GHO�FXUUtFXOR�RUGLQDULR��HQ�IXQFLyQ�GH�ODV�
QHFHVLGDGHV�GHWHFWDGDV��D�FDGD�QHFHVLGDG� OH�FRUUHVSRQGHUi�XQD�DGDSWDFLyQ�HQ�XQD�JUDGDFLyQ�
TXH�DMXVWH�DPERV�SDUiPHWURV���$Vt��DGDSWDFLRQHV�FXUULFXODUHV�\�QHFHVLGDGHV�VH�LQVHUWDQ�HQ�XQ�
FRQWH[WR�UHODWLYR�\�FDPELDQWH�TXH�GHEH�DMXVWDUVH�D�FDGD�FDVR�FRQFUHWR��\D�VHD�GH�XQ�JUXSR�GH�
DOXPQRV�R�GH�XQR�GH�HOORV�HQ�SDUWLFXODU��'HEH�FRQVLGHUDUVH�TXH� ODV�DGDSWDFLRQHV�FXUULFXODUHV�
VRQ�GLQiPLFDV�SRU�GHILQLFLyQ�\D�TXH�OR�TXH�ODV�FDUDFWHUL]D�HV�TXH�VH�DMXVWDQ�FRQWLQXDGDPHQWH�D�
OD� UHVSXHVWD� GHO� DOXPQDGR� \�� GDGR� TXH� GLFKDV� UHVSXHVWDV� VRQ� WDPELpQ� FDPELDQWHV�� OD� DFFLyQ�
GRFHQWH�GHEH�DMXVWDUVH�FRQVWDQWHPHQWH�D�HVWRV�FDPELRV��
�
/D�UHVSXHVWD�GH�DGDSWDFLyQ�FXUULFXODU��SRU�WDQWR��YD�GH�PHQRU�D�PD\RU�FRQFUHFLyQ��D�LPDJHQ�TXH�
HO�UHVWR�GHO�FXUUtFXOXP�\��FRQVHFXHQWHPHQWH��HV�HQ�HO�PLVPR�SUR\HFWR�HGXFDWLYR�GH�FHQWUR�\�HQ�
VX�SUR\HFWR�FXUULFXODU�GRQGH�GHEHQ�LQLFLDUVH� ODV�FRQFUHFLRQHV�GH� ODV�DGDSWDFLRQHV�FXUULFXODUHV��
'H�HVWH�PRGR�SRGHPRV�UHDOL]DU�DGDSWDFLRQHV�JOREDOHV�GH�FHQWUR��GH�DXOD�R� LQGLYLGXDO��(Q�HVWH�
~OWLPR�FDVR��HVWDPRV�KDEODQGR�GH�DGDSWDFLRQHV�FXUULFXODUHV�LQGLYLGXDOL]DGDV��$&,���
�
/D�GLIHUHQFLD�PiV�LPSRUWDQWH�FRQ�UHODFLyQ�D�ODV�QHFHVLGDGHV�HGXFDWLYDV�HVSHFLDOHV��HV�TXH�pVWDV�
UHTXLHUHQ� OD� LQWHUYHQFLyQ� GH� GLVWLQWRV� SURIHVLRQDOHV� \� OD� XWLOL]DFLyQ� GH� SUXHEDV� HVSHFLDOL]DGDV��
HQWUH� RWUDV� PXFKDV� DSRUWDFLRQHV� GHQWUR� GH� OD� HYDOXDFLyQ� R� YDORUDFLyQ� SVLFRSHGDJyJLFD�� SDUD�
FRPSUHQGHU�HQ�TXp�VLWXDFLyQ�VH�KDOOD�HO�DOXPQR�R�DOXPQD��3HVH�D�HOOR��HO�REMHWLYR�HV�HO�PLVPR�
TXH�HQ�FXDOTXLHU�DGDSWDFLyQ��GHWHUPLQDU�HO�RULJHQ�GH�ODV�GLILFXOWDGHV�GH�DSUHQGL]DMH�SDUD�SRGHU�
RULHQWDU�QXHVWUD�LQWHUYHQFLyQ�HGXFDWLYD��6XVWLWX\HQGR�D�ODV�3',��GHVGH������HQ�&DWDOXxD��\�HQ�HO�
WHUULWRULR� 0(&� GHVGH� ������ VH� DSOLFD� HO� FULWHULR� GH� DGDSWDFLyQ� FXUULFXODU� �3XLJGHOOtYRO�� �������
HQWHQGLpQGRVH�SRU�HOOR��
�
�� /RV�DMXVWHV�HQ�ORV�SURJUDPDV�GH�WUDEDMR��
�� /D�LQWURGXFFLyQ�GH�GHWHUPLQDGRV�DSR\RV�D�OD�HVFRODULGDG�GH�GLFKRV�DOXPQRV��
�� <�OD�IOH[LELOLGDG�HQ�HO�QLYHO�GH�H[LJHQFLD�GHO�FXUUtFXOR��DGDSWiQGROR�D�VXV�SRVLELOLGDGHV��
�

´/DV� DGDSWDFLRQHV� FXUULFXODUHV� LQGLYLGXDOL]DGDV� VRQ� XQ� FRQMXQWR� GH� GHFLVLRQHV�� SUHFLVLRQHV� \�FDPELRV�HQ�HO�SUR\HFWR�FXUULFXODU�\�OD�SURJUDPDFLyQ�GH�FLFOR��TXH�VH�KDFHQ�SDUD�GDU�UHVSXHVWD�D�ODV�
QHFHVLGDGHV�HGXFDWLYDV�GH�XQ�DOXPQR��\�TXH�FRQ�FDUiFWHU�JHQHUDO�VH�HODERUDUiQ�DO�LQLFLR�GH�FDGD�XQR�GH�ORV�FLFORV��/DV�ILQDOLGDGHV�GH�ODV�DGDSWDFLRQHV�FXUULFXODUHV�VRQ�ODV�VLJXLHQWHV��
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D�� 3URSRUFLRQDU� DO� DOXPQDGR� FRQ� QHFHVLGDGHV� HGXFDWLYDV� HVSHFLDOHV� XQD� DWHQFLyQ� HGXFDWLYD�IXQGDPHQWDGD� HQ� HO� FXUUtFXOXP� HVWDEOHFLGR� SDUD� OD� HWDSD� TXH� FRUUHVSRQGH� D� VX� HGDG�
FURQROyJLFD��E�� *DUDQWL]DU� XQD� DWHQFLyQ� HGXFDWLYD� TXH� SRVLELOLWH� DO� Pi[LPR�� DO� DOXPQDGR� FRQ� QHFHVLGDGHV�HGXFDWLYDV�HVSHFLDOHV��VX�FUHFLPLHQWR�SHUVRQDO�µ��*HQHUDOLWDW�GH�&DWDOXxD��������S�������

7DO�\�FRPR�YLPRV�HQ�HO�DSDUWDGR�����������DO�KDEODU�GH�OD�/2*6(��ODV�DGDSWDFLRQHV�GHO�FXUUtFXOR�
SDUWHQ� GHO� SULPHU� QLYHO� GH� FRQFUHFLyQ� FXUULFXODU� �'LVHxR�&XUULFXODU�%DVH�� \� VH� FRQFUHWDQ�HQ�HO�
SUR\HFWR� FXUULFXODU� GH� FDGD� FHQWUR� ±HPSOD]DGR� HQ� HO� 3UR\HFWR� (GXFDWLYR� GH�&HQWUR� �VHJXQGR�
QLYHO� GH� FRQFUHFLyQ���� \� HQ� OD�SURJUDPDFLyQ�GH� FDGD�FLFOR�DGHFXiQGRVH�D� FDGD�JUXSR�� D� FDGD�
VXEJUXSR�GH�DOXPQRV�\�D�FDGD�XQR�GH�HOORV��WHUFHU�QLYHO�GH�FRQFUHFLyQ���/D�$&,�SXHGH�VXSRQHU�
SURFHVRV� GH� WRPD� GH� GHFLVLyQ� TXH� DIHFWHQ� D� ORV� WUHV� QLYHOHV� GH� FRQFUHFLyQ� �\D� VHD� JOREDO� R�
SDUFLDO��� UHILULpQGRVH� D� FXDOTXLHU� HOHPHQWR� GHO� FXUUtFXOXP� RUGLQDULR� \� SRU� HOOR� SXHGH� DGRSWDU�
IRUPDV�PX\�GLVWLQWDV�EDMR�SURWRFRORV�GLIHUHQWHV��3HVH�D�HOOR��FRPR�GHQRPLQDGRU�FRP~Q�KDOODPRV�
�3XLJGHOOtYRO������F���
�

�� 8QD�YDORUDFLyQ�PXOWLGLVFLSOLQDU�GHO�DOXPQDGR�\�GHO�FRQWH[WR��
�� 8QD�SURSXHVWD�FXUULFXODU�EDVDGD�HQ�ODV�QHFHVLGDGHV�GHWHFWDGDV�\�FRQ�UHIHUHQFLD�DO�

FXUUtFXOXP�RUGLQDULR��
�� &ULWHULRV�\�SURFHGLPLHQWRV�SDUD� WRPDU�GHFLVLRQHV�VREUH� OD�SURPRFLyQ�GHO�DOXPQR�R�

DOXPQD��
�
6X� HODERUDFLyQ�� TXH� UHVSRQGH� D� OD� H[LJHQFLD� GH� OD� DGPLQLVWUDFLyQ� HGXFDWLYD�� GHEH� FRQWHPSODU�
WUHV�LQWHQFLRQHV��
�

�� 'HVFULELU�HO�WLSR�GH�DGDSWDFLRQHV�\�PRGLILFDFLRQHV�FXUULFXODUHV�TXH�SHUPLWDQ�GDU�XQD�
UHVSXHVWD�HILFD]�DQWH�ODV�QHFHVLGDGHV�HGXFDWLYDV�HVSHFLDOHV�D�OR�ODUJR�GHO�LWLQHUDULR�
HGXFDWLYR��DMXVWiQGRVH�D�ODV�QHFHVLGDGHV�FDPELDQWHV�GHO�DOXPQR�R�DOXPQD��

�� )DFLOLWDU� OD�FRRUGLQDFLyQ�GH�WRGRV� ORV�SURIHVLRQDOHV�TXH�LQWHUYLHQHQ�HQ�OD�HGXFDFLyQ�
GH�GLFKR�DOXPQR�R�DOXPQD��

�� 6HU�XQ�FRPSURPLVR�HQWUH� OD� IDPLOLD��HO�FHQWUR�HVFRODU�\� OD�DGPLQLVWUDFLyQ�HQ�HO�TXH�
FRQVWDQ�ODV�GHFLVLRQHV�FXUULFXODUHV��

�
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6HJ~Q� HO� 0(&� �����D�� S�� ������� ODV� DGDSWDFLRQHV� FXUULFXODUHV� SXHGHQ� VHU� WHPSRUDOHV� R�
SHUPDQHQWHV�HQ�IXQFLyQ�GH�ODV�QHFHVLGDGHV�HGXFDWLYDV�HVSHFLDOHV�\�TXH�pVWDV�DGDSWDFLRQHV�VRQ�
GH�DFFHVR�R�FXUULFXODUHV��\�HVWDV�~OWLPDV�VH�GLYLGHQ�HQ�VLJQLILFDWLYDV�R�QR�VLJQLILFDWLYDV��
�
$GDSWDFLRQHV�GH�DFFHVR�DO�FXUUtFXOR�

³0RGLILFDFLRQHV�R�SURYLVLyQ�GH� UHFXUVRV�HVSDFLDOHV��PDWHULDOHV�R�GH� FRPXQLFDFLyQ�TXH�
YDQ� D� IDFLOLWDU� TXH� DOJXQRV� DOXPQRV� FRQ� QHFHVLGDGHV� HGXFDWLYDV� HVSHFLDOHV� SXHGDQ�
GHVDUUROODU�HO�FXUUtFXOR�RUGLQDULR�R��HQ�VX�FDVR��HO�FXUUtFXOR�DGDSWDGR´��

�
$GDSWDFLRQHV�FXUULFXODUHV�

³0RGLILFDFLRQHV� TXH� VH� UHDOL]DQ� GHVGH� OD� SURJUDPDFLyQ� HQ� REMHWLYRV�� FRQWHQLGRV��
PHWRGRORJtD�� DFWLYLGDGHV�� FULWHULRV� \� SURFHGLPLHQWRV� GH� HYDOXDFLyQ� SDUD� DWHQGHU� ODV�
GLIHUHQFLDV�LQGLYLGXDOHV´��

�
$GDSWDFLRQHV�FXUULFXODUHV�QR�VLJQLILFDWLYDV�

³0RGLILFDFLRQHV� TXH� VH� UHDOL]DQ� HQ� ORV� GLIHUHQWHV� HOHPHQWRV� GH� OD� SURJUDPDFLyQ�
GLVHxDGD� SDUD� WRGRV� ORV� DOXPQRV� GH� XQ� DXOD� R� FLFOR� SDUD� UHVSRQGHU� D� ODV� GLIHUHQFLDV�
LQGLYLGXDOHV�� SHUR� QR� DIHFWDQ� SUiFWLFDPHQWH� D� ODV� HQVHxDQ]DV� EiVLFDV� GHO� FXUUtFXOR�
RILFLDO´��
�
3RU�WDQWR��VRQ�ODV�PHQRV�HVSHFtILFDV�\D�TXH�VXSRQHQ�WDQ�VyOR�XQD�PtQLPD�PRGLILFDFLyQ�
GHO�FXUUtFXOR�RUGLQDULR��(Q�OD�PD\RUtD�GH�FDVRV�DIHFWDQ�D�OD�PHWRGRORJtD��DXQTXH�SXHGH�
YHUVH� LPSOLFDGD� WDPELpQ�� VLPXOWiQHDPHQWH�� OD� HYDOXDFLyQ� \�� H[FHSFLRQDOPHQWH�� OD�
SULRUL]DFLyQ�R�VHFXHQFLDFLyQ�GH�ORV�REMHWLYRV�\�FRQWHQLGRV��
�

$GDSWDFLRQHV�FXUULFXODUHV�VLJQLILFDWLYDV�
³0RGLILFDFLRQHV�TXH�VH�UHDOL]DQ�GHVGH�OD�SURJUDPDFLyQ�\�TXH�LPSOLFDQ�OD�HOLPLQDFLyQ�GH�
DOJXQDV�GH�ODV�HQVHxDQ]DV�EiVLFDV�GHO�FXUUtFXOR�RILFLDO��REMHWLYRV��FRQWHQLGRV�\�FULWHULRV�
GH�HYDOXDFLyQ´��
�
(VWDV� DGDSWDFLRQHV� VXSRQHQ� XQD� PD\RU� PRGLILFDFLyQ� GHO� GLVHxR� FXUULFXODU� RUGLQDULR��
3XHGHQ� OOHJDU� D� VXSULPLUVH� R� VXVWLWXLUVH� DOJXQRV� FRQWHQLGRV� IXQGDPHQWDOHV��
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&RQVHFXHQWHPHQWH�� OD� HYDOXDFLyQ� VH� PRGLILFD� SURIXQGDPHQWH�� XWLOL]iQGRVH� FULWHULRV�
GLIHUHQWHV�DO�UHVWR�GHO�JUXSR��&RPR�KHPRV�FRPHQWDGR�DQWHULRUPHQWH��VXSRQHQ�HO�~OWLPR�
QLYHO� GH� FRQFUHFLyQ� HQ� OD� DGDSWDFLyQ� GHO� FXUUtFXOR� D� ODV� QHFHVLGDGHV� HGXFDWLYDV�
HVSHFLDOHV�� (V� GHFLU�� TXH� GHEHQ� GH� KDEHUVH� DJRWDGR� WRGDV� ODV� SRVLELOLGDGHV� GH�
DGDSWDFLyQ�QR�VLJQLILFDWLYD��
�
(VWDV�DGDSWDFLRQHV�SXHGHQ�DIHFWDU�D��*RQ]iOH]�0DQMyQ��������S��������
�
�� /RV�REMHWLYRV��

�� VXSUHVLyQ�GH�REMHWLYRV�EiVLFRV��
�� LQWURGXFFLyQ�GH�REMHWLYRV�HVSHFtILFRV��FRPSOHPHQWDULRV�\�R�DOWHUQDWLYRV��

�� /RV�FRQWHQLGRV��
�� LQWURGXFFLyQ�GH�FRQWHQLGRV�HVSHFtILFRV��FRPSOHPHQWDULRV�\�R�DOWHUQDWLYRV��
�� VXSUHVLyQ�GH�FRQWHQLGRV�\�R�EORTXHV�GH�FRQWHQLGRV��

�� /D�PHWRGRORJtD�\�RUJDQL]DFLyQ�GLGiFWLFD��
�� LQWURGXFFLyQ�GH�PpWRGRV�\�SURFHGLPLHQWRV��FRPSOHPHQWDULRV�\�R�DOWHUQDWLYRV�GH�

HQVHxDQ]D�DSUHQGL]DMH��
�� RUJDQL]DFLyQ�� HPSOD]DPLHQWR� HQ� R� IXHUD� GHO� DXOD�� SHTXHxR� JUXSR�LQGLYLGXDO��

SURIHVRUDGR«�
�� LQWURGXFFLyQ�GH�UHFXUVRV�HVSHFtILFRV�GH�DFFHVR�DO�FXUUtFXOR��

�� /D�HYDOXDFLyQ��
�� LQWURGXFFLyQ�GH�FULWHULRV�GH�HYDOXDFLyQ�HVSHFtILFRV��
�� VXSUHVLyQ�GH�FULWHULRV�GH�HYDOXDFLyQ�JHQHUDOHV��
�� DGDSWDFLyQ�GH�FULWHULRV�GH�HYDOXDFLyQ�FRPXQHV��
�� PRGLILFDFLyQ�GH�FULWHULRV�GH�SURPRFLyQ��

�� /D�WHPSRUDOL]DFLyQ�
�� SURORQJDFLyQ�GH�OD�SHUPDQHQFLD�HQ�XQ�FLFOR�SRU�XQ�DxR�R�PiV��

�
+HPRV�YLVWR�FRPR�D�WUDYpV�GHO�SDUDGLJPD�FRPSHWHQFLDO�ODV�DGDSWDFLRQHV�FXUULFXODUHV�IDFLOLWDQ�XQ�
PRGHOR� GH� HVFXHOD� DELHUWD� D� OD� GLYHUVLGDG�� OR� FXDO� VXSRQH�� GHVGH� HO� PRGHOR� GH� HVFXHOD�
LQWHJUDGRUD�� XQ�SUR\HFWR�GH� LQQRYDFLyQ�TXH�QR� WDQ� VyOR�DIHFWD�DO� FXUUtFXOR�� VLQR� WDPELpQ�D� ODV�
HVWUXFWXUDV� RUJDQL]DWLYDV� GHO� FHQWUR� HVFRODU� \� D� OD� DFWLYLGDG� GRFHQWH�� 9HUHPRV� D� FRQWLQXDFLyQ�
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FXiOHV�GHEHQ�VHU�HVWDV�PHGLGDV�TXH��GHVGH�OD�HVFXHOD��GHEHQ�DGRSWDUVH�SDUD�TXH�OD�UHVSXHVWD�
HIHFWLYD�D�OD�GLYHUVLGDG�VHD�OD�DGHFXDGD��
�
/D�UHVSXHVWD�D�ODV�1((�GHVGH�OD�RUJDQL]DFLyQ��OD�LQQRYDFLyQ�\�HO�GHVDUUROOR�SURIHVLRQDO�
�

´�«�� OD� LQWHJUDFLyQ�HGXFDWLYD�R�HVFRODU�HVWi� OODPDGD�D� WHQHU�XQ�SDSHO�GH�PRWRU�GH�FDPELR�HQ� OD�
HVFXHOD� GH� ILQDOHV� GHO� VLJOR� ;;� \� DSXQWD� ODV� QHFHVDULDV� LQQRYDFLRQHV� GHO� VLJOR� YHQLGHUR�� /D�LQWHJUDFLyQ�KD�SDVDGR�GH�VHU�XQD�KHUUDPLHQWD�IXQGDPHQWDO�SDUD�DOFDQ]DU� OD�QRUPDOL]DFLyQ�GH�ODV�SHUVRQDV�GLYHUVDV�GH�FXDOTXLHU�QDWXUDOH]D��D�HVWDU�HQ�HO�FHQWUR�GH� OD� ILORVRItD�\�GH� OD�DFFLyQ�TXH�SURSLFLH� XQD� UHQRYDFLyQ� HVFRODU� \� VRFLDO� KDFLD� XQD� HVFXHOD� \� XQD� VRFLHGDG� PiV� MXVWDV�� PiV�
LJXDOLWDULDV��PiV�OLEUHV�\�PiV�GHPRFUiWLFDVµ��3RUUDV��������S��������

8QD� GH� ODV� DSRUWDFLRQHV� VLJQLILFDWLYDV� GHO� HQIRTXH� LQWHJUDGRU� HV� FRQVLGHUDU� OD� RUJDQL]DFLyQ�
HVFRODU� FRPR� XQR� GH� ORV� HMHV� HVHQFLDOHV� GH� VX� SODQWHDPLHQWR�� DVt� FRPR� OD� QHFHVLGDG� GH� OD�
LQQRYDFLyQ� \� HO� GHVDUUROOR� SURIHVLRQDO�� $� SDUWLU� GH� HVWH� PRPHQWR� H[SRQGUHPRV� VXV� SUHPLVDV�
SULQFLSDOHV��D� VDELHQGDV�GH�TXH�VX�PDWHULDOL]DFLyQ�KD�VLGR� OLPLWDGD�\��HQ�FRQVHFXHQFLD��QR�KD�
WHQLGR� ODV�UHSHUFXVLRQHV�GHVHDEOHV�HQ�OD�SUiFWLFD��5D]yQ�SRU� OD�TXH�HO�PRYLPLHQWR�LQFOXVLYR�KD�
LQVLVWLGR�GH�QXHYR�HQ�VXV�SODQWHDPLHQWRV��PDWL]DQGR�DOJXQRV�DVSHFWRV�TXH�GHVDUUROODUHPRV�HQ�
HO�DSDUWDGR���������DO�FHQWUDUQRV�HQ�OD�HVFXHOD�LQFOXVLYD��
�
$Vt� SXHV�� HO� PRGHOR� LQWHJUDGRU� UHFODPD�� SDUD� TXH� OD� HVFXHOD� RIUH]FD� UHVSXHVWDV� HGXFDWLYDV�
DMXVWDGDV�D�ODV�QHFHVLGDGHV�HGXFDWLYDV�GHO�DOXPQDGR��TXH�HO�FHQWUR�HVFRODU��FRPR�RUJDQL]DFLyQ��
DGRSWH�GHFLVLRQHV�\�PHGLGDV�IOH[LEOHV�TXH�SRWHQFLHQ�HO�FDPELR�\�OD�LQQRYDFLyQ��
�
6HJ~Q�*RQ]iOH]�0DQMyQ� �������� ODV� FDUDFWHUtVWLFDV� TXH� GHELHUD� UHXQLU� OD� RUJDQL]DFLyQ� HVFRODU�
SDUD�SRGHU�GDU�UHVSXHVWD�HIHFWLYD�D�OD�GLYHUVLGDG�VRQ��
�
�� )OH[LELOLGDG�

'HEHQ� IRPHQWDUVH� PHFDQLVPRV� GH� HYDOXDFLyQ� FRQWLQXDGD� TXH� IDFLOLWHQ� OD� GHWHFFLyQ� GH�
QHFHVLGDGHV� RUJDQL]DWLYDV� \� FyPR� UHVROYHUODV�� \� OD� RUJDQL]DFLyQ� HVWDUi� VXSHGLWDGD� D� ODV�
GHFLVLRQHV� FXUULFXODUHV� HQ� IXQFLyQ� GH� ODV� GLYHUVDV� QHFHVLGDGHV� GHO� DOXPQDGR�� 3RU� WDQWR��
FDGD� FHQWUR� HVFRODU�� HQ� IXQFLyQ� GH� VX� LGLRVLQFUDVLD�� HVWDEOHFHUi� RSFLRQHV� RUJDQL]DWLYDV�
GLIHUHQFLDGDV��
�

�� )XQFLRQDOLGDG�
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/RV�REMHWLYRV�GH�OD�RUJDQL]DFLyQ�GHEHQ�VHU�FODUDPHQWH�IRUPXODGRV�\�WHQGHQWHV�D�PHMRUDU�OD�
RSHUDWLYLGDG� GH� ODV� GHFLVLRQHV� FXUULFXODUHV� �RUJDQL]DFLyQ� GHO� SHUVRQDO� GRFHQWH�� GHILQLFLyQ�
FODUD�GH�UHVSRQVDELOLGDGHV�\�GLVWULEXFLyQ�GH�WDUHDV��HQWUH�RWUDV���
�

�� 3DUWLFLSDFLyQ�
'HEH�SURYHHUVH�DO�FHQWUR�GH�XQ�PRGHOR�RUJDQL]DWLYR�TXH�SHUPLWD�OD�SDUWLFLSDFLyQ�SOHQD��\�OD�
LPSOLFDFLyQ� UHVSRQVDEOH� \� DFWLYD� GH� WRGR� HO� FODXVWUR� WDQWR� HQ� OD� WRPD� GH� GHFLVLRQHV�
FXUULFXODUHV�FRPR�HQ�ODV�RUJDQL]DWLYDV��

�
�� &RPXQLFDFLyQ�

6HUi� LQGLVSHQVDEOH� FUHDU� FDQDOHV� HVWDEOHV� GH� FRPXQLFDFLyQ� TXH� IDFLOLWHQ� OD� LQWHUUHODFLyQ�
HQWUH�ORV�FRPSRQHQWHV�GH�OD�FRPXQLGDG�HGXFDWLYD�\�HQWUH�pVWRV�\�HO�HQWRUQR�GRQGH�VH�XELFD��
0HGLDQWH� HVWD�PHGLGD� VH� IDFLOLWDUi� OD� FRRUGLQDFLyQ� GH� WRGDV� ODV� DFFLRQHV� TXH� VH� OOHYHQ� D�
FDER��PHMRUDQGR�OD�FDOLGDG�JOREDO�GH�OD�HVFXHOD���

�
6L�VH�SUHWHQGH�TXH�OD�HVFXHOD�LQWHJUDGRUD�VHD�XQ�FHQWUR�GH�FDPELR��DELHUWD�D�OD�GLYHUVLGDG�\�HQ�
OD�TXH�VH�UHVSHWHQ�ODV�GLIHUHQWHV�FDSDFLGDGHV�� LQWHUHVHV�\�ULWPRV�GH�DSUHQGL]DMH�GHO�DOXPQDGR��
VHUi�QHFHVDULD�OD�YHUVDWLOLGDG�GH�GLFKR�FHQWUR��WDO�\�FRPR�VHxDOD�0DUWtQ�0RUHQR��������FLWDGR�SRU�
7RUUHV�\�6iQFKH]�3DORPLQR��������S��������
�

&(1752�('8&$7,92�9(56É7,/� &(1752�('8&$7,92�75$',&,21$/�
&HQWUR�DELHUWR�DO�HQWRUQR� &HQWUR�FHUUDGR�HQ�Vt�PLVPR�
'LUHFFLyQ�SDUWLFLSDWLYD� 'LUHFFLyQ�XQLSHUVRQDO�
&XUUtFXOR�GLIHUHQFLDGR� &XUUtFXOR�XQLIRUPH�

0HWRGRORJtD�LQGLYLGXDOL]DGD� 0HWRGRORJtD�LQGLIHUHQFLDGD�
'LVFLSOLQD�FHQWUDGD�HQ�ODV�H[LJHQFLDV�GH�OD�

DFWLYLGDG�\�GH�OD�UHODFLyQ�VRFLDO�
'LVFLSOLQD�IRUPDO�

(YDOXDFLyQ�FRQWLQXDGD� (YDOXDFLyQ�GLVFRQWLQXD�
$JUXSDPLHQWR�IOH[LEOH�GH�DOXPQRV� $JUXSDFLyQ�UtJLGD�GH�DOXPQRV�

(QVHxDQ]D�HQ�HTXLSR� 3URIHVRU�DXWRVXILFLHQWH�
'LYHUVLGDG�GH�HVSDFLRV� 8QLIRUPLGDG�GHO�HVSDFLR�

$EXQGDQFLD�GH�UHFXUVRV�SDUD�HO�DSUHQGL]DMH� (VFDVH]�GH�UHFXUVRV�
+RUDULRV�IOH[LEOHV� 8QLIRUPLGDG�GH�KRUDULRV�

�
3DUD� SRVLELOLWDU� OD� YHUVDWLOLGDG� D� OD� FXDO� YHQLPRV� KDFLHQGR� UHIHUHQFLD�� HO� FHQWUR� HVFRODU� GHEH�
DMXVWDUVH�D�XQ�PRGHOR�GH�SURYLVLyQ�GH�VHUYLFLRV��DOHMDGR�GHO�PRGHOR�FOiVLFR�GH�HPSOD]DPLHQWRV�
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VHJUHJDGRV� SDUD� ORV� DOXPQRV� FRQ� 1((���� 3RU� HOOR�� WDQWR� OD� RULHQWDFLyQ�� HO� DSR\R� \� HO�
DVHVRUDPLHQWR�SDUD�DWHQGHU�D�OD�GLYHUVLGDG�UHVXOWDQ�LQGLVSHQVDEOHV��
�
(O� DSR\R� GHO� SURIHVRU� GH� (GXFDFLyQ� (VSHFLDO�� GH� RWURV� SURIHVLRQDOHV� \� HO� DVHVRUDPLHQWR� \�
RULHQWDFLyQ�GH�HTXLSRV�PXOWLSURIHVLRQDOHV��VH�FRQVWLWX\H�FRPR�XQD�GH�ODV�EDVHV�SDUD�OD�DWHQFLyQ�
D� OD� GLYHUVLGDG�� FRQVLGHUiQGRVH� FRPR� XQD� LQWHUYHQFLyQ� LQVFULWD� HQ� HO� FRQMXQWR� GH� UHVSXHVWDV�
HGXFDWLYDV�TXH�GH�PDQHUD�JOREDO�RIUHFH�HO�FHQWUR�HVFRODU����3XHGHQ�GLIHUHQFLDUVH�WUHV�WLSRORJtDV�
GH�DSR\R�HVWUHFKDPHQWH�LQWHUUHODFLRQDGDV��*RUWi]DU���������
�
�� (O�DSR\R�DO�FHQWUR�

3HUPLWH�� HQWUH� RWUDV� SUHVWDFLRQHV�� DVHVRUDU� HQ� HO� GLVHxR� \� HODERUDFLyQ� GHO� SUR\HFWR�
HGXFDWLYR��DVt�FRPR�GHWHFWDU�ODV�QHFHVLGDGHV�IRUPDWLYDV�GH�ORV�HTXLSRV�GRFHQWHV�SDUD�SRGHU�
DWHQGHU�D�OD�GLYHUVLGDG��
�

�� (O�DSR\R�DO�SURIHVRUDGR�
)DFLOLWD� SULQFLSDOPHQWH� OD� HODERUDFLyQ� GH� OD� SURJUDPDFLyQ� GH� DXOD� \� ODV� DGDSWDFLRQHV�
FXUULFXODUHV� LQGLYLGXDOL]DGDV�� DVt� FRPR� OD� SODQLILFDFLyQ� HQ� OD� XWLOL]DFLyQ� GH� PHGLGDV� H�
LQVWUXPHQWRV� SDUD� GHWHFWDU� QHFHVLGDGHV� \� HO� HVWDEOHFLPLHQWR� GH� FULWHULRV� HYDOXDWLYRV� \�
PHWRGROyJLFRV��
�

�� (O�DSR\R�DO�DOXPQDGR�
&RODERUDQGR�HQ�OD�GHWHFFLyQ�\�HYDOXDFLyQ�GH�VXV�QHFHVLGDGHV�HQ�FRRUGLQDFLyQ�FRQ�HO�HTXLSR�
GRFHQWH� \� OD� IDPLOLD� \� GDQGR� VRSRUWH� DO� SURIHVRU�WXWRU� HQ� HO� DXOD� R� IXHUD� GH� HOOD� HQ� ODV�
VLWXDFLRQHV�TXH�OR�UHTXLHUDQ��

�
$UQDL]� ������� UHFRJH� ORV� WUHV� PRGHORV� RUJDQL]DWLYRV� WDQWR� HQ� HO� FRQWH[WR� HXURSHR� FRPR�
HVWDGRXQLGHQVH�� (Q� HO� SULPHUR� ODV� PiV� JHQHUDOL]DGDV� VRQ� HO� DXOD� HVSHFLDO� \� OD� GH� DSR\R��
PLHQWUDV�TXH�HQ�((88�OD�PiV�KDELWXDO�HV�HO�DXOD�GH�UHFXUVRV��
�
������������������������������������������������������
���'LFKRV�PRGHORV�IXHURQ�\D�SUHVHQWDGRV�HQ�HO�DSDUWDGR����������FXDQGR�QRV�UHIHUtDPRV�DO�SULQFLSLR�GH�LQWHJUDFLyQ��
���5HVXOWDQ�GH�LQWHUpV�ODV�DSRUWDFLRQHV�TXH�HQ�HVWH�VHQWLGR�UHDOL]D�3XLJGHOOtYRO��������S������������FRQ�UHODFLyQ�D�ODV�
IXQFLRQHV� GHO� SURIHVRU� GH� DSR\R� UHVSHFWR� DO� DOXPQDGR�� DO� SURIHVRU�WXWRU�� DO� FODXVWUR�� DO� HTXLSR� GH� DVHVRUDPLHQWR�
SVLFRSHGDJyJLFR�\�D�ODV�IDPLOLDV��



� ���

�� $XOD�HVSHFLDO��DXODV�HVSHFtILFDV�SDUDOHODV�GHQWUR�GHO�SURSLR�FHQWUR�HQ� ODV�TXH� ORV�DOXPQRV�
SHUPDQHFHQ�D�WLHPSR�FRPSOHWR�GH�OD� MRUQDGD�HVFRODU�GHVDUUROODQGR�XQ�FXUUtFXOR�HVSHFtILFR��
/RV�GRFHQWHV�HVWiQ�HVSHFLDOL]DGRV��LQWHQWDQGR�FRPSHQVDU�ORV�GpILFLWV�GHO�DOXPQDGR��

�� $XOD� GH� DSR\R�� DXODV� GRQGH� GH� PDQHUD� WHPSRUDO� ORV� DOXPQRV� TXH� SUHVHQWDQ� 1((�
GHVDUUROODQ� XQD� SURJUDPDFLyQ� SDUDOHOD� D� OD� JHQHUDO� GHO� FHQWUR�� R� ELHQ� XQ� UHIXHU]R� DO�
SURJUDPD�GH�DXOD��6H�HVWDEOHFH�XQD�RUJDQL]DFLyQ�HVFRODU�TXH�SHUPLWH�OD�SUHVHQFLD�WHPSRUDO�
GH�ORV�DOXPQRV�TXH�ODV�XWLOL]DQ�GLDULD�R�VHPDQDOPHQWH��,PSOLFD�FRRUGLQDFLyQ�HQWUH�HO�PDHVWUR�
WXWRU�\�HO�GH�DSR\R��

�� $XOD�GH�UHFXUVRV��D�PLWDG�GH�FDPLQR�HQWUH�HO�DXOD�HVSHFLDO�\� OD� LQWHJUDFLyQ�HQ� OD�RUGLQDULD��
DVLVWH�DOXPQDGR�FRQ�\�VLQ�1((��HYLWDQGR�OD�HVWLJPDWL]DFLyQ��

�
3HUR�SDUD�TXH�HVWDV�PHGLGDV�RUJDQL]DWLYDV�TXH�KHPRV�YLVWR�KDVWD�HO�PRPHQWR�VHDQ�RSHUDWLYDV��
HV�QHFHVDULR�TXH�HO�SURIHVRUDGR�GHVDUUROOH�VX�FDSDFLGDG�GH�LQQRYDFLyQ�SDUD�SURPRYHU�FDPELRV�
GH�DFWLWXGHV�\�SUiFWLFDV�GRFHQWHV��
�

´8QDV�FRQGLFLRQHV�FRQWH[WXDOHV��«��MXQWR�D�XQ�SURIHVRUDGR�GLVSXHVWR�D�OD�LQQRYDFLyQ�\�DELHUWR�D�
XQD� HGXFDFLyQ� LQWHUFXOWXUDO� HQ� OD� TXH� OR� GLYHUVR� HV� XQ� YDORU�� VRQ� ORV� LQJUHGLHQWHV� SDUD� TXH� VH�SURGX]FD� OD� PHMRUD� GH� ODV� LQVWLWXFLRQHV� HGXFDWLYDV� TXH� OD� LQWHJUDFLyQ� UHTXLHUH�� $PERV�LQJUHGLHQWHV��HO�LQVWLWXFLRQDO�\�HO�SHUVRQDO��VH�DSR\DQ�\�GHVDUUROODQ�LQWHUDFWLYDPHQWH��OD�PHMRUD�GH�FDGD�XQR�GH�HOORV�SURPXHYH�OD�PHMRUD�GHO�RWURµ��3RUUDV��������S��������
�

<D� GHVGH� HO� PRGHOR� GH� OD� HVFXHOD� LQWHJUDGRUD� VH� FRQVLGHUD� TXH� VRQ� LQGLVSHQVDEOHV� DOJXQDV�
FRQGLFLRQHV�SDUD�TXH�HOOR�VHD�SRVLEOH��,PEHUQyQ��������+DUJUHDYHV��������3RUUDV�������\�)UDLOH��
�������
�
�� /D�FXOWXUD�FRODERUDWLYD�GH�OD�FRPXQLGDG�HGXFDWLYD�

&RQ�HO�REMHWLYR�FRP~Q�GH�PHMRUDU�OD�FDOLGDG�HGXFDWLYD�\�IDYRUHFHU�OD�DWHQFLyQ�D�OD�GLYHUVLGDG��
GHEH� HVWLPXODUVH� OD� FRODERUDFLyQ� \� HO� WUDEDMR� HQ� HTXLSR� HQWUH� LJXDOHV�� HYLWDQGR� XQD�
MHUDUTXL]DFLyQ�TXH�GLILFXOWH�OD�GLQiPLFD�GHO�GLiORJR��

�� /D�LQYHVWLJDFLyQ�HQ�OD�SURSLD�SUiFWLFD�GRFHQWH�
&RQFUHWDGD� HQ� XQD� DFWLWXG� LQGDJDWLYD� \� UHIOH[LYD� GH� OD� SUiFWLFD� GRFHQWH�� IDYRUHFLHQGR� OD�
DXWRQRPtD�\�HO�GHVDUUROOR�SURIHVLRQDO��VLQ�SHUGHU�GH�YLVWD�HO�WUDEDMR�HQ�HTXLSR�\D�FRPHQWDGR�
HQ�HO�SXQWR�DQWHULRU��

�� /D�FDSDFLGDG�UHIOH[LYD�\�FUtWLFD�
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8QD�DFWLWXG� TXH� SHUPLWH� UHIOH[LRQDU� FUtWLFDPHQWH� \� GH�PDQHUD� FRQVWUXFWLYD� VREUH� OD� SURSLD�
SUiFWLFD� GRFHQWH�� VXSRQH� UHFRQFHSWXDOL]DU� OD� HQVHxDQ]D� \� OD� SUiFWLFD� HGXFDWLYD��
IDYRUHFLHQGR�DFWLWXGHV�\�FDSDFLGDGHV�LQQRYDGRUDV�TXH�WHQGUiQ�VX�UHIOHMR�HQ�HO�WUDEDMR�HQ�HO�
DXOD��

�� /D�DXWRQRPtD�GHO�SURIHVRUDGR�
/D�OLEHUWDG�HQ�OD�WRPD�GH�GHFLVLRQHV�HQ�OD�DFWLYLGDG�GRFHQWH�IDFLOLWD�OD�LQQRYDFLyQ�HGXFDWLYD�\�
OD�DSOLFDFLyQ�GH�FULWHULRV�SURSLRV��

�
1R�REVWDQWH��DXWRUHV�FRPR�,PEHUQyQ��������\�+DUJUHDYHV���������UHODFLRQDQ�DOJXQRV�DVSHFWRV�
TXH�SXHGHQ�VXSRQHU�XQ�REVWiFXOR�SDUD�OD�FRQVHFXFLyQ�GH�XQD�FXOWXUD�LQQRYDGRUD�HQ�ORV�FHQWURV�
HGXFDWLYRV�� 'HVWDFDQ� HQWUH� HOORV�� HO� LQGLYLGXDOLVPR� �DLVODPLHQWR� GH� OD� SUiFWLFD� SURIHVLRQDO��� OD�
FROHJLDELOLGDG�DUWLILFLDO��HQWHQGLGD�FRPR�HO�WUDEDMR�HQ�JUXSR�SRU�LPSRVLFLyQ���OD�EDOFDQL]DFLyQ��TXH�
VXSRQH�OD�GLYLVLyQ�GHO�FODXVWUR�HQ�SHTXHxRV�JUXSRV�LQGHSHQGLHQWHV��LPSHUPHDEOHV��GXUDGHURV�\�
FRQ�XQ�DOWR�FRPSRQHQWH�GH�LGHQWLILFDFLyQ�H�LQWHUpV�SHUVRQDO��\�OD�SUROHWDUL]DFLyQ�GHO�FROHFWLYR��HO�
GLVWDQFLDPLHQWR� HQ� OD� WRPD� GH� GHFLVLRQHV� FXUULFXODUHV� \� SHGDJyJLFDV�� LQVWDXUiQGRVH� UXWLQDV�
EXURFUiWLFDV�TXH�OLPLWDQ�OD�DXWRQRPtD�GHO�GRFHQWH���
�
3RGHPRV� FRQFOXLU� TXH� HO� SURFHVR� GH� DWHQFLyQ� D� OD� GLYHUVLGDG� GHVGH� HO� PRGHOR� GH� HVFXHOD�
LQWHJUDGRUD� GHVHD� OD� LPSOLFDFLyQ� WDQWR� GH� ODV� LQVWLWXFLRQHV� S~EOLFDV� UHVSRQVDEOHV� FRPR� GH� ORV�
FHQWURV� HGXFDWLYRV� \� VX� FRQWH[WR�� (OOR� LPSOLFD� DGHPiV� XQ� FDPELR� GH� DFWLWXGHV� GH� WRGD� OD�
FRPXQLGDG� HGXFDWLYD� \� XQ� GHVDUUROOR� SURIHVLRQDO� GHO� HTXLSR� GRFHQWH�� GRQGH� OD� FXOWXUD�
FRODERUDWLYD� GHEHUtD� VHU� XQ� KHFKR� KDELWXDO�� &RPR� KHPRV� FRPHQWDGR� DO� LQLFLR� GHO� SUHVHQWH�
DSDUWDGR��OD�UHDOLGDG�VH�KD�DOHMDGR�VLJQLILFDWLYDPHQWH�GH�HVWRV�SURSyVLWRV��
�
�
���������27526�&$0%,26�5(/(9$17(6�
�
+DVWD� HO� PRPHQWR� KHPRV� DQDOL]DGR� OD� HVFXHOD� LQWHJUDGRUD� FRPR� SUHFHGHQWH� GH� OD� LQFOXVLyQ��
3HUR�DGHPiV�OD�LQWHJUDFLyQ�KD�VXSXHVWR�WDPELpQ�RWURV�FDPELRV�UHOHYDQWHV�TXH�H[SRQGUHPRV�D�
FRQWLQXDFLyQ��&RQFUHWDPHQWH��DTXHOORV�TXH�DIHFWDQ�D�OD�FRQFHSFLyQ�GH�OD�(GXFDFLyQ�(VSHFLDO�\�
DO�UHSODQWHDPLHQWR�GH�OD�HYDOXDFLyQ�\�HO�GLDJQyVWLFR�SVLFRSHGDJyJLFR��
�
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�����������5HYLVLyQ�GHO�FRQFHSWR�GH�(GXFDFLyQ�(VSHFLDO�
�
&RPR�\D�VH�KD�FRQVWDWDGR�HQ�HO�DQiOLVLV�KLVWyULFR�SUHFHGHQWH��OD�(GXFDFLyQ�(VSHFLDO�KD�VLGR�XQ�
VLVWHPD�SDUDOHOR��VHJUHJDGR�GHO�VLVWHPD�HGXFDWLYR�RUGLQDULR��HYROXFLRQDQGR�KDFLD�OD�LQWHJUDFLyQ�
HVFRODU�� 3RGHPRV� FRQVWDWDU� TXH�� GDGR� VX� FDUiFWHU� LQWHUGLVFLSOLQDU�� VH� KDQ� LGR� SURGXFLHQGR�
FDPELRV� HQ� VX� FRQFHSFLyQ� \�� FRQVHFXHQWHPHQWH�� HQ� ODV� GLYHUVRV� SODQWHDPLHQWRV� GH� OR� TXH�
FRQIRUPD�VX�REMHWR�GH�HVWXGLR���
�
(O� DVSHFWR� PiV� UHOHYDQWH� HV� HO� GH� GHMDU� GH� FRQWHPSODU� OD� (GXFDFLyQ� (VSHFLDO� FRPR� OD�
LQWHUYHQFLyQ�WHUDSpXWLFD�GLULJLGD�D�XQ�FROHFWLYR�HVSHFtILFR�GH�DOXPQDGR��VLQR�FRQVLGHUDUOD�FRPR�
XQ� FRQMXQWR� GH� DSR\RV� \�R� UHFXUVRV� HGXFDWLYRV� GHVWLQDGRV� D� GDU� DSR\R� DO� VLVWHPD� HGXFDWLYR�
JHQHUDO�SDUD�GDU�XQD�UHVSXHVWD�HGXFDWLYD�D�ODV�1((�TXH�SXHGD�SUHVHQWDU�FXDOTXLHU�DOXPQR��
�

³$FWXDOPHQWH��VH�HQWLHQGH�OD�(GXFDFLyQ�(VSHFLDO�FRPR�XQ�FRQMXQWR�GH�UHFXUVRV�HGXFDWLYRV�
SXHVWRV� D� GLVSRVLFLyQ� GH� WRGR� HO� DOXPQDGR� TXH�� HQ� DOJXQRV� FDVRV�� SRGUi� QHFHVLWDUORV� GH�
IRUPD� WHPSRUDO� \� HQ� RWURV�� GH� XQD� IRUPD� PiV� FRQWLQXDGD� R� SHUPDQHQWH�� 'HVGH� HVWH�
HQIRTXH�� DGHPiV�� OD� SURYLVLyQ� GH� UHFXUVRV� GH� (GXFDFLyQ� (VSHFLDO� QR� H[FOX\H� VyOR� OD�
SURYLVLyQ�GH�UHFXUVRV�RUGLQDULRV��VLQR�TXH�VX�REMHWLYR�IXQGDPHQWDO�HV�KDFHU�DYDQ]DU�DO�QLxR�
KDFLD� OD� SDUWLFLSDFLyQ� GH� UHFXUVRV� \� VLWXDFLRQHV� HGXFDWLYDV� QRUPDOL]DGDV� DO� Pi[LPR´�
�*HQHUDOLWDW�GH�&DWDOXQ\D������D��S�������

�
3RGHPRV�GHGXFLU�DVt�TXH�ODV�SULQFLSDOHV�FDUDFWHUtVWLFDV�GH�OD�(GXFDFLyQ�(VSHFLDO�DVRFLDGDV�D�OD�
LQWHJUDFLyQ�HVFRODU�VRQ��$UQDL]���������
�
�� 5HFRQRFHU� OD� LJXDOGDG� GH� GHUHFKRV� GH� WRGR� HO� DOXPQDGR�� LQGHSHQGLHQWHPHQWH� GH� VXV�

FDUDFWHUtVWLFDV��
�� 3ODQWHDU�OD�HGXFDFLyQ�FRPR�JOREDOLGDG��FXHVWLRQDQGR�HO�IXQFLRQDPLHQWR�SDUDOHOR��
�� $SXHVWD�FODUD�SRU�HO�SDUDGLJPD�FRPSHWHQFLDO� �PRGHOR�HFROyJLFR�VLVWpPLFR���GLVWDQFLiQGRVH�

GHO�GHILFLWDULR��
�� /D�XWLOL]DFLyQ�GHO�FRQFHSWR�GH�1((��HQ�FRQWUDSRVLFLyQ�GHO�HWLTXHWDMH�\�OD�HVWLJPDWL]DFLyQ��
�� 'HIHQVD�GH�XQ�FXUUtFXOXP�~QLFR��GHVFDUWDQGR�HO�GLIHUHQFLDGR�\�SDUDOHOR��
�� &HQWUD�VX�DWHQFLyQ�HQ�ORV�UHFXUVRV�\�DSR\RV��
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�� $GRSWDU�OD�HYDOXDFLyQ�SVLFRSHGDJyJLFD�DQWH�HO�GLDJQyVWLFR�SVLFRPpWULFR��
�
(Q� GHILQLWLYD�� OD� (GXFDFLyQ� (VSHFLDO� HV� DVt� XQ� FRQFHSWR�PXFKR�PiV� GLQiPLFR� \� JOREDOL]DGRU��
GHMDQGR�GH�GDU�SUHHPLQHQFLD�DO�WUDVWRUQR��SDUD�FHQWUDUVH�HQ�OD�LQWHUDFFLyQ�HQWUH�HO�DOXPQDGR�\�HO�
FRQWH[WR�HQ�HO�SURFHVR�GH�HQVHxDQ]D�DSUHQGL]DMH��
�
�����������5HSODQWHDPLHQWR�GH�OD�HYDOXDFLyQ�\�HO�GLDJQyVWLFR�SVLFRSHGDJyJLFR�
�

³�«��VH�RIUHFH�\�VH�MXVWLILFD�XQD�FRQFHSFLyQ�LQWHUDFWLYD�\�FRQWH[WXDO�GH�OD�HYDOXDFLyQ��TXH�QR�
SXHGH�OLPLWDUVH�DO�VXMHWR��VLQR�TXH�GHEH�H[WHQGHUVH�D�ORV�GLYHUVRV�iPELWRV�\�FLUFXQVWDQFLDV�
SUHVHQWHV� HQ� HO� GHVDUUROOR�� HQ� HVWH� VHQWLGR�� OD� HYDOXDFLyQ� GH� ODV� QHFHVLGDGHV� HGXFDWLYDV�
HVSHFLDOHV� GH� ORV� DOXPQRV� DGTXLHUH� SOHQR� VHQWLGR� FXDQGR�� PiV� DOOi� GH� ODV� FRQGLFLRQHV�
SDUWLFXODUHV� GH� XQ� DOXPQR� GHWHUPLQDGR�� VH� RULHQWD� D� OD� PHMRUD� GH� ODV� FRQGLFLRQHV� GHO�
SURFHVR� GH� HQVHxDQ]D� \� DSUHQGL]DMH� \� D� OD� LGHQWLILFDFLyQ� GH� ORV� VRSRUWHV� QHFHVDULRV� SDUD�
IDFLOLWDUOH�HO�SURJUHVR�´��*LQp������D��S������

�
/D� LQWHJUDFLyQ� HVFRODU� KD� FRPSRUWDGR� FDPELRV� HQ� HO� WUDWDPLHQWR� GH� OD� YDORUDFLyQ� \� HQ� ORV�
LQVWUXPHQWRV� XWLOL]DGRV� SDUD� OD� GHWHFFLyQ� \� HYDOXDFLyQ� GH� OD� 1((� GHO� DOXPQDGR�� +DVWD� HO�
PRPHQWR�� GLFKD� YDORUDFLyQ� HVWDED� LPSUHJQDGD� SRU� HO� SDUDGLJPD� LQGLYLGXDO�� EDMR� XQ� LQWHUpV�
FODVLILFDGRU�GLDJQRVWLFDGRU��FHQWUDGR�HQ�HO� LQGLYLGXR�\�VX�GpILFLW� �HULJLGR�FRPR�HO� LQGLFDGRU�PiV�
LPSRUWDQWH�SDUD�GHWHUPLQDU�ODV�D\XGDV�QHFHVDULDV���HQ�OD�LPSRUWDQFLD�GHO�&RHILFLHQWH�,QWHOHFWXDO�
SDUD�GHWHUPLQDU�HO�QLYHO�GH�GHVDUUROOR�\�DSUHQGL]DMH�\��SRU�WDQWR��XWLOL]DQGR�LQVWUXPHQWRV�DOHMDGRV�
GHO�FRQWH[WR�KDELWXDO�GHO�DOXPQR�R�DOXPQD��
�
3RU�HO�FRQWUDULR��EDMR�OD�ySWLFD�GHO�SDUDGLJPD�FRPSHWHQFLDO��VH�SDUWH�GH�ODV�FDSDFLGDGHV�GH�ORV�
DOXPQRV� \� ODV� DOXPQDV�� GH� VXV� UHFXUVRV� R� UHSHUWRULRV� FRQGXFWXDOHV� DGDSWDWLYRV�� GRQGH� HO�
FRQWH[WR�HV�XQ�IDFWRU�GHWHUPLQDQWH�HQ�OD�GHWHFFLyQ�GH�GLFKDV�QHFHVLGDGHV��
�
(Q�HVWD�OtQHD�GH�SHQVDPLHQWR��VH�HQWLHQGH�SRU�GLDJQyVWLFR�SVLFRSHGDJyJLFR��
�

´�«��XQ�SURFHVR�HQ�HO�TXH�VH�DQDOL]D� OD�VLWXDFLyQ�GHO�DOXPQR�FRQ�GLILFXOWDGHV�HQ�HO�PDUFR�GH� OD�HVFXHOD�\�GHO�DXOD��D�ILQ�GH�SURSRUFLRQDU�D�ORV�PDHVWURV�RULHQWDFLRQHV�H�LQVWUXPHQWRV�TXH�SHUPLWDQ�
PRGLILFDU�HO�FRQIOLFWR�PDQLIHVWDGRµ��%DVVHGDV�HW�DO���������S��������
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(VWD� GHILQLFLyQ� HV� FRQFUHWDGD� SRU� GLFKRV� DXWRUHV�� GHVWDFDQGR� ORV� DVSHFWRV� UHOHYDQWHV� GH� OD�
FRQFHSFLyQ�DFWXDO�GHO�GLDJQyVWLFR�SVLFRSHGDJyJLFR��
�

�� /D�LGHD�GH�SURFHVR��TXH�LPSOLFD�OD�WUDQVIRUPDFLyQ�GH�XQD�VLWXDFLyQ�LQLFLDO�PHGLDQWH�
XQD�VHFXHQFLDFLyQ�GH�DFFLRQHV��HQ�FRQWUDSRVLFLyQ�D�OD�LQWHUYHQFLyQ�SXQWXDO��

�� (O� DQiOLVLV� GH� ODV� GLILFXOWDGHV� GHO� DOXPQR� R� DOXPQD� HQ� HO� FRQWH[WR� HVFRODU�� OR� TXH�
FRPSRUWDUi� TXH� HQ� HVWD� YDORUDFLyQ� VH� UHFODPH� OD� LQWHUYHQFLyQ� PXOWLGLVFLSOLQDU��
HVSHFLDOPHQWH� SRU� SDUWH� GHO� SVLFRSHGDJRJR� \� GHO� PDHVWUR�� VLHQGR� HVWH� ~OWLPR� HO�
PHMRU� FRQRFHGRU� GH� OD� UHVSXHVWD� GHO� DOXPQR� HQ� ODV� VLWXDFLRQHV� KDELWXDOHV� GH�
HQVHxDQ]D�DSUHQGL]DMH�� $Vt� SXHV� HO� GLDJQyVWLFR� VH� HQIRFD� GHVGH� OD�
FRUUHVSRQVDELOLGDG�\�FRSDUWLFLSDFLyQ�GH�GLFKRV�SURIHVLRQDOHV��

�� /D�LPSRUWDQFLD�GHO�PDUFR�HVFRODU�HQ�OD�YDORUDFLyQ�GLDJQyVWLFD��HQIRTXH�LQVWLWXFLRQDO�
GH�OD�LQWHUYHQFLyQ��OR�TXH�FRPSRUWD�OD�HODERUDFLyQ�GH�LQVWUXPHQWRV�SURSLRV��DFRUGHV�
FRQ�HO�FRQWH[WR�HVFRODU��

�
(Q� HVWH� PLVPR� VHQWLGR�� *LQp� �����D�� \� %DVVHGDV� HW� DO�� ������� SXQWXDOL]DQ� TXH� OD� DFWXDO�
FRQFHSFLyQ�GHO�GLDJQyVWLFR�SVLFRSHGDJyJLFR�FRPSRUWD��
�

�� /D�HYDOXDFLyQ�GH�ODV�QHFHVLGDGHV�HGXFDWLYDV�HVSHFLDOHV�LPSOLFD�QHFHVDULDPHQWH�XQ�
SURFHGLPLHQWR� GH� UHFRJLGD� \� DQiOLVLV� GH� LQIRUPDFLyQ� UHVSHFWR� D� WRGDV� DTXHOORV�
DVSHFWRV�TXH�LQWHUYLHQHQ�VLJQLILFDWLYDPHQWH�HQ�HO�SURFHVR�GH�HQVHxDQ]D�DSUHQGL]DMH�
�HO�DOXPQR�R�DOXPQD��HO�DXOD�\�OD�LQVWLWXFLyQ�HVFRODU��HO�HQWRUQR�VRFLDO�\�OD�IDPLOLD���

�� (O�FXUUtFXOR�HVFRODU�HV� OD�JXtD�TXH�GHWHUPLQD�TXp�DOXPQRV�SUHVHQWDQ�GLILFXOWDGHV�R�
GHVDMXVWHV��FRQ�UHODFLyQ�D�ORV�FRQWHQLGRV��REMHWLYRV�\�RULHQWDFLRQHV�LQGLFDGRV�SRU�OD�
DGPLQLVWUDFLyQ�HGXFDWLYD��

�� 5HVSHFWR� D� OD� LQIRUPDFLyQ� UHFDEDGD�� VH� WRPDQ� ODV� GHFLVLRQHV� HQFDPLQDGDV� D� GDU�
UHVSXHVWD� D� ODV� QHFHVLGDGHV� HGXFDWLYDV� GHWHFWDGDV�� \D� VHD� FXUULFXODU� \�R�
RUJDQL]DWLYD��

�
$Vt�� HO� REMHWLYR� GH�HVWH� SURFHVR�QR�HV�HO� GH�HVWDEOHFHU� FDWHJRUtDV�GLDJQyVWLFDV�GHO� DOXPQDGR��
VLQR� RULHQWDU� OD� WRPD� GH� GHFLVLRQHV� SDUD� TXH� HO� DOXPQR� R� DOXPQD� SXHGD� GHVDUUROODU� VXV�
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FDSDFLGDGHV� RIUHFLpQGROH� OD� UHVSXHVWD� HGXFDWLYD� DGHFXDGD�� &RQVHFXHQWHPHQWH�� OD� HYDOXDFLyQ�
SVLFRSHGDJyJLFD�GHEH�DSRUWDU�LQIRUPDFLyQ�VREUH��$UQDL]���������
�
�� ,GHQWLILFDU� ODV� 1((� GHULYDGDV� GH�� OD� VLWXDFLyQ� SHUVRQDO�� GHO� FRQWH[WR� HVFRODU�� GHO� FRQWH[WR�

VRFLRIDPLOLDU�\�GH�OD�SURSXHVWD�FXUULFXODU��
�� $QDOL]DU�ODV�FRQGLFLRQHV�GHO�FRQWH[WR�HVFRODU�\�IDPLOLDU�TXH�SXHGHQ�IDFLOLWDU�X�REVWDFXOL]DU�HO�

SURFHVR�GH�HQVHxDQ]D�DSUHQGL]DMH��
�� 'HFLGLU�ODV�DFWXDFLRQHV�HGXFDWLYDV�PiV�DGHFXDGDV�SDUD�GDU�UHVSXHVWD�D�ODV�1((��
�
3HUR� WDQ� LPSRUWDQWH� FRPR� HO� SURFHVR� GH� YDORUDFLyQ� SVLFRSHGDJyJLFR�� HV� HO� VHJXLPLHQWR� \� OD�
HYDOXDFLyQ� SHUPDQHQWH� GH� ODV� GHFLVLRQHV� TXH� VH� YDQ� WRPDQGR� \� TXH� VH� LUiQ� DGDSWDQGR�D� ODV�
FLUFXQVWDQFLDV�TXH�FRQFXUUDQ�D�OR�ODUJR�GHO�SURFHVR��
�
(Q� UHVXPHQ�� HO� GLDJQyVWLFR� SVLFRSHGDJyJLFR� D\XGD� D� GHWHUPLQDU� HO� JUDGR� GH� FRPSUHQVLyQ� GH�
FDGD�DOXPQD�R�DOXPQR�\�ODV�QHFHVLGDGHV�HGXFDWLYDV�UHVSHFWR�D�ORV�REMHWLYRV�HVWDEOHFLGRV�HQ�HO�
FXUUtFXOR�RILFLDO��6X�SURFHVR�VH�FRQFUHWD�HQ�OD�HYDOXDFLyQ�GLDJQyVWLFD�LQLFLDO��TXH�FRQWLQXD�FRQ�OD�
SURSXHVWD� HGXFDWLYD�� ILQDOL]DQGR� FRQ� HO� VHJXLPLHQWR� \� OD� HYDOXDFLyQ�� (V� SXHV� XQ� VHJXLPLHQWR�
FRQWLQXR�\�DGDSWDWLYR��HQ�XQ�PDUFR�HGXFDWLYR�IOH[LEOH�\�FRPSUHQVLYR��GRQGH�OD�HVFXHOD��D�SULRUL��
VH� SODQWHD� DGDSWDUVH� D� ORV� DOXPQRV� \� DOXPQDV� HQ� IXQFLyQ� GH� VXV� FDSDFLGDGHV� \D� VHDQ�
FRJQLWLYDV��H[SUHVLYDV��DIHFWLYDV��PRWULFHV��GH� UHODFLyQ��HQWUH�RWUDV��\� UHVSHWDQGR� ORV� ULWPRV�GH�
DSUHQGL]DMH�\�ORV�SURFHVRV�GH�GHVDUUROOR��
�
�
�������/8&(6�<�620%5$6�'(�/$�,17(*5$&,Ï1�(6&2/$5��
�

´(Q�RSLQLyQ�GH�6NULWF���������HO�GLVFXUVR�GH�OD�LQWHJUDFLyQ�KD�SHUSHWXDGR�OD�FUHHQFLD�GH�TXH�H[LVWHQ�GRV� JUXSRV� GH� VHUHV� KXPDQRV�� ORV� TXH� WLHQHQ� GHILFLHQFLDV� \� ORV� TXH� QR� ODV� WLHQHQ�� (VWH�
SODQWHDPLHQWR� KD� UHIRU]DGR� OD� ´SDWRORJL]DFLyQµ� GH� ODV� GLIHUHQFLDV� KXPDQDV�� GHWHUPLQDQGR� XQD�RUJDQL]DFLyQ�GH� OD�HGXFDFLyQ�DFRUGH�D�XQD�FRQFHSFLyQ�FDWHJyULFD�GH�ORV�VHUYLFLRV�\�SURJUDPDVµ��$UUDL]��������S��������

6LQ� TXHUHU� FXHVWLRQDU� HO� HQRUPH� YDORU� HGXFDWLYR� TXH� KD� VXSXHVWR� OD� FRQFHSFLyQ� LQWHJUDGRUD�
FRPR� HVWUDWHJLD� HGXFDWLYD�� D� WRGDV� OXFHV� LQGLVFXWLEOH�� HQ� HO� SUHVHQWH� DSDUWDGR� SUHWHQGHPRV�
H[SRQHU�� GHVGH� XQD� SHUVSHFWLYD� FUtWLFD�� DTXHOORV� SXQWRV� GpELOHV� GH� OD� LQWHJUDFLyQ� TXH� KDQ�
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PRWLYDGR�VX�HYROXFLyQ�KDFLD�HO�PRYLPLHQWR�GH�OD�HVFXHOD�LQFOXVLYD��3DUD�HOOR��YDPRV�D�EDVDUQRV�
SULQFLSDOPHQWH�HQ�HO�DQiOLVLV�UHDOL]DGR�SRU�$UQDL]��������\�5tRV���������
�
(Q�SULPHU�OXJDU��VHxDODU�TXH�HO�WpUPLQR�LQWHJUDFLyQ�KD�VLGR�HQWHQGLGR�GH�GLYHUVDV�PDQHUDV�\�KD�
HVWDGR�OLJDGR�D�LGHRORJtDV�\�SUiFWLFDV�DVRFLDGDV�DO�SDUDGLJPD�GHILFLWDULR�HQ�IXQFLyQ�GHO�FRQWH[WR�
VRFLRSROtWLFR� GH� FDGD� XQR� GH� ORV� SDtVHV� TXH� OD� KDQ� DSOLFDGR�� OR� TXH� KD� IDYRUHFLGR� OD�
FDWHJRUL]DFLyQ� GHO� DOXPQDGR� TXH� SUHVHQWDED� 1((�� HVSHFLDOPHQWH� ODV� GHULYDGDV� GH� ODV�
GLVFDSDFLGDGHV��OHJLWLPL]DQGR�HQ�FLHUWD�PDQHUD�OD�VHJUHJDFLyQ��'H�HVWH�PRGR��SRGUtDPRV�GHFLU�
TXH� ³LQWHJUDFLyQ´� VH� KD� XWLOL]DGR� FRPR� VLQyQLPR� GH� (GXFDFLyQ� (VSHFLDO�� $� HOOR� WDPELpQ� KD�
FRQWULEXLGR�HO�WpUPLQR�1((�TXH��WDO�\�FRPR�KHPRV�DYDQ]DGR�HQ�HO�SXQWR�������������HUD�QHFHVDULR�
UHFRQFHSWXDOL]DU��GDGD� OD�FRQQRWDFLyQ�TXH� OD�SDODEUD�³HVSHFLDO´� LPSULPH�D�GLFKR�FRQFHSWR��TXH�
HYRFD�GH�QXHYR�DO�SDUDGLJPD�GHILFLWDULR��
�
&RPR� GDWR� LQLFLDO�� SRGHPRV� DILUPDU� TXH� QR� HQ� WRGRV� ORV� SDtVHV� TXH� DGRSWDURQ� HO� PRGHOR�
LQWHJUDGRU� H[LVWtD� XQ� FXUUtFXOR� DELHUWR� \� IOH[LEOH�� /D� SUHVHQFLD� GH� FXUUtFXORV� SDUDOHORV� �SRU�
HMHPSOR��HQ�(VSDxD�\�5HLQR�8QLGR��GLILFXOWDED�GH�PDQHUD�VLJQLILFDWLYD� OD�XQLILFDFLyQ�HGXFDWLYD��
&RPR�FRQVHFXHQFLD��OD�UHVSXHVWD�HGXFDWLYD�DQWH�HO�DOXPQDGR�FRQ�1((�VH�EDVDED�HQ�SURJUDPDV�
GH� 'HVDUUROOR� ,QGLYLGXDO�� TXH� SURYHQtDQ� GH� XQ� FXUUtFXOXP� HVSHFtILFR� GH� (GXFDFLyQ� (VSHFLDO��
FRPSRUWDQGR� XQ� FXUUtFXOXP�GLIHUHQFLDGR� H� LQGLYLGXDO�� $Vt�� HQ� HO� DXOD� RUGLQDULD� R� HQ�HO� DXOD� GH�
DSR\R��HQ�OD�PD\RUtD�GH�ODV�RFDVLRQHV��VH�WUDEDMDED�LQGLYLGXDOL]DGDPHQWH�XQ�FXUUtFXOXP�GLVWLQWR�
DO� GH� UHVWR� GH� FRPSDxHURV�� OOHJDQGR� LQFOXVR� D� TXH� HO� SURIHVRUDGR� GH� DSR\R� R� GH� (GXFDFLyQ�
(VSHFLDO�HVWXYLHUD�HQ�DXOD�RUGLQDULD�WUDEDMDQGR�H[FOXVLYDPHQWH�FRQ�HO�DOXPQR�FRQ�1((��'H�HVWH�
PRGR�VH�SHUSHWXDED�OD�VHJUHJDFLyQ�HQ�HO�HQWRUQR�RUGLQDULR�HVFRODU��ORV�GHQRPLQDGRV�³DOXPQRV�
LQWHJUDGRV´���
�
(Q�HO�DXOD�RUGLQDULD�WDPELpQ�VH�PDQWHQtDQ�FXUUtFXORV�SDUDOHORV��FRPR�XQD�FRQVHFXHQFLD�PiV�GH�
OD�GHILFLHQWH�IRUPDFLyQ�GHO�SURIHVRUDGR��TXH�GLVWLQJXtD�HQWUH�GRV�WLSRV�GH�DOXPQDGR��HO�DOXPQDGR�
³QRUPDO´�\�HO�³GH�HVSHFLDO´��GH�WDO�IRUPD�TXH�HQ�HO�iPELWR�GLGiFWLFR�VH�GHWHFWDED�XQD�GXSOLFLGDG�
HQ� GLYHUVRV� DVSHFWRV�� OD� SUHVHQWDFLyQ� GH� ODV� WDUHDV�� HO� GLVHxR� HVSHFtILFR� GH� DOJXQDV� GH� ODV�
PLVPDV�GHVWLQDGDV�H[FOXVLYDPHQWH�SDUD�HO�DOXPQDGR�FRQ�1((��HO�DJUXSDPLHQWR�GH�DOXPQRV�SRU�
QLYHOHV�\�HO�WLSR�GH�HYDOXDFLyQ��HQWUH�RWURV��3DUULOOD������E���
�
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'HEHPRV� VXPDU� D� WRGR� HOOR� ODV� QHFHVLGDGHV� IRUPDWLYDV� \� ODV� DFWLWXGHV� UHIUDFWDULDV� KDFLD� OD�
LQWHJUDFLyQ�GH�OD�PD\RUtD�GHO�FROHFWLYR�GRFHQWH��TXH�QR�GLVSRQtD�GH�FDSDFLWDFLyQ�VXILFLHQWH�SDUD�
SRGHU�GDU� UHVSXHVWD�HGXFDWLYD�HILFD]�D� ODV�1((�GHO�DOXPQDGR�HQ�HO�DXOD�RUGLQDULD��(OOR�PRWLYy�
TXH�HO�PDHVWUR�WXWRU�GHOHJDUD�GLFKD�UHVSRQVDELOLGDG�HQ�HO�SURIHVRU�GH�(GXFDFLyQ�(VSHFLDO�R�GH�
DSR\R�� MXVWLILFiQGRVH� HQ� OD� LQH[SHULHQFLD� \� OD� IDOWD� GH� IRUPDFLyQ� HVSHFtILFD�� 3DUDOHODPHQWH�� OD�
IRUPDFLyQ� GHO� SURIHVRUDGR� GH� DSR\R� R� GH� (GXFDFLyQ� (VSHFLDO� QR� WHQtD� SUHVHQWH� HO� HQIRTXH�
LQWHJUDGRU�� KDFLHQGR� HVSHFLDO� pQIDVLV� HQ� WpFQLFDV� TXH� SHUPLWtDQ� GDU� UHVSXHVWD� D� SUREOHPDV�
HVSHFtILFRV�VLQ�WHQHU�HQ�FXHQWD�OR�HFROyJLFR�\�R�VLVWpPLFR�GH�OD�LQWHUYHQFLyQ�HGXFDWLYD��
�
8Q� HIHFWR� GH� OR� DQWHULRU� HV� TXH� ODV� DXODV� HVSHFLDOHV�� HQ� ORV� LQLFLRV� GH� OD� LQWHJUDFLyQ��
H[SHULPHQWDURQ� XQ� JUDQ� DXJH� TXH� IRPHQWy� OD� FUHHQFLD� TXH� HO� DOXPQDGR� FRQ�1((� UHFLEtD� XQD�
PHMRU� FDOLGDG� HGXFDWLYD� HQ� HO� DXOD� VHJUHJDGD� D� FDUJR� GH� GRFHQWHV� HVSHFLDOL]DGRV�� 3RGHPRV�
FRQFUHWDU�ODV�FRQVHFXHQFLDV�QHJDWLYDV�GH�HVWH�PRGR�GH�DFWXDU�HQ�ORV�VLJXLHQWHV�SXQWRV��3RUUDV��
�������
�� &XUUtFXOXP�IUDJPHQWDGR�
�� 'LVWDQFLDPLHQWR�GHO�DXOD�RUGLQDULD�\�GH�ORV�DSUHQGL]DMHV�D�FRPSDUWLU�FRQ�ORV�FRPSDxHURV�GHO�

DXOD�RUGLQDULD��TXH�ORV�FDWDORJDQ�FRPR�GLIHUHQWHV��IRPHQWDQGR�GH�HVWD�IRUPD�HO�HWLTXHWDMH��OD�
GHVFRQWH[WXDOL]DFLyQ�� OD� VHJUHJDFLyQ� \� OD� FRQVHFXHQWH� GLVPLQXFLyQ� GH� OD� DXWRHVWLPD� GHO�
DOXPQDGR�FRQ�1((���

�� 'HVSUHRFXSDFLyQ� GHO� WXWRU�� TXH� FRQVLGHUD� TXH� HV� PHQRV� UHVSRQVDEOH� GHO� SURFHVR� GH�
HQVHxDQ]D�DSUHQGL]DMH�GHO�DOXPQDGR�FRQ�1((��GLVPLQX\HQGR�GHGLFDFLyQ�\�H[SHFWDWLYDV��

�� 'HVFRRUGLQDFLyQ�HQWUH�HO�WXWRU�\�HO�GRFHQWH�GH�DSR\R�R�GH�(GXFDFLyQ�(VSHFLDO��IDYRUHFLHQGR�
HO�DLVODPLHQWR�GH�HVWH�~OWLPR��6H�HQWLHQGH�HO�DSR\R�PiV�FRPR�XQD�WDUHD�GHOHJDGD�TXH�FRPR�
XQ� SURFHVR� GH� WUDEDMR� HQ� HTXLSR� HQWUH� ORV� GRFHQWHV� EDVDGR� HQ� OD� FRUUHVSRQVDELOLGDG� \� OD�
FRODERUDFLyQ��

�
(Q� OD�DFWXDOLGDG� OD� VLWXDFLyQ�QR�KD�YDULDGR�VLJQLILFDWLYDPHQWH�D� OR�H[SXHVWR�KDVWD�HO�PRPHQWR�
�3DUULOOD��������$UQDL]��������3XLJGHOOtYRO���������³'H�KHFKR��FRPR�KD�VHxDODGR�%RRWK���������OD�
PD\RUtD� GH� ODV� PHGLGDV� TXH� VH� DUELWUDQ� GHVGH� ODV� UHIRUPDV� LQWHJUDGRUDV� SDUD� DWHQGHU� OD�
GLYHUVLGDG�� DFDEDQ� UHDEULHQGR� ILVXUDV� \� FRQWULEX\HQGR� DO� PDQWHQLPLHQWR�� FXDQGR� QR� DO�
IRUWDOHFLPLHQWR�� GH� ODV� GHVLJXDOGDGHV� ������ %O\WK� \�0LOQHU� �������� %RRWK� �������� &ORXJK� ��������
+D\WRQ��������R�3DUVRQV�\�+RZOHWW��������VRQ�DOJXQRV�GH�ORV�LQYHVWLJDGRUHV�TXH�KDQ�DQDOL]DGR�
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HVWH�SURFHVR�\�KDQ�OODPDGR�OD�DWHQFLyQ�VREUH�HO�IDOOR�GH�OD�HVFXHOD�SDUD�UHVSRQGHU�FRQ�HTXLGDG�
DQWH�OD�VRFLHGDG´���3DUULOOD��������S�������
�
$xDGLU�D�HOOR�TXH��VHJ~Q�PL�H[SHULHQFLD�GH�FDPSR�HQ�FHQWURV�HVFRODUHV�D�OR�ODUJR�GH�ORV�~OWLPRV�
TXLQFH�DxRV�VH�HYLGHQFLD�TXH�OD�WHQGHQFLD�VLJXH�VLHQGR�OD�GHVFULWD��7DO�FRQVWDWDFLyQ�WDPELpQ�VH�
VXVWHQWD� HQ� ORV� GDWRV� UHFDEDGRV� D� OR� ODUJR� GH� FXDWUR� DxRV� HQ� HO� 3UiFWLFXP� GH� (GXFDFLyQ�
(VSHFLDO� GH� OD� )DFXOWDG� GH� )RUPDFLyQ� GHO� 3URIHVRUDGR� GH� OD�8QLYHUVLGDG� GH� %DUFHORQD� �5tRV��
����E��� DQDOL]DQGR� OD� UHDOLGDG� HVFRODU� GH� ORV� FHQWURV� SDUWLFLSDQWHV� HQ� HO� PLVPR�� 7DPELpQ� OR�
FRUURERUDQ�ORV�WUHV�DxRV�GH�UHIOH[LyQ��GHVGH�������HQ�HO�6HPLQDULR�GH�GHEDWH�VREUH�OD�,QFOXVLyQ�
GH�OD�8QLYHUVLGDG�GH�%DUFHORQD��GLULJLGR�SRU�HO�'U��,JQDVL�3XLJGHOOtYRO��
�
6H�FRQVWDWD�DVt�OD�GLVWDQFLD�HQWUH�ODV�GLVSRVLFLRQHV�DGPLQLVWUDWLYDV�\�OD�UHDOLGDG�HVFRODU��HQWUH�ODV�
LQWHQFLRQHV�GH�OD�SROtWLFD�HGXFDWLYD�\�ORV�PHGLRV�SXHVWRV�D�VX�GLVSRVLFLyQ�SDUD�OOHYDUODV�D�FDER��
HVSHFLDOPHQWH�HQ�FXDQWR�D�UHFXUVRV�PDWHULDOHV�\�KXPDQRV��$XWRUHV�FRPR�$UQDL]��������S�������
FRQVLGHUDQ�TXH�OD�LQWHJUDFLyQ�VH�KD\D�FRQYHUWLGR�³HQ�XQD�IRUPD�EDUDWD�GH�OD�(GXFDFLyQ�(VSHFLDO��
SXHVWR� TXH� ORV� FRVWHV� TXH� KD� VXSXHVWR� OD� LQWHJUDFLyQ� GH� ORV� DOXPQRV� FRQ� QHFHVLGDGHV�
HVSHFLDOHV�HQ�OD�HVFXHOD�RUGLQDULD�KDQ�VLGR�PHQRUHV�TXH�ORV�XWLOL]DGRV�SDUD�PDQWHQHU�ORV�FHQWURV�
HVSHFLDOHV´��
�
(Q�GHILQLWLYD��OD�HVFDVH]�GH�UHFXUVRV�KXPDQRV�\�HFRQyPLFRV��DVt�FRPR�OD�LQDGHFXDGD�IRUPDFLyQ�
GHO� SURIHVRUDGR� TXH� KD� SRGLGR� DIHFWDU� D� ODV� DFWLWXGHV� \� D� VX� SHQVDPLHQWR�� KDQ� GLILFXOWDGR�
VLJQLILFDWLYDPHQWH�OD�DGRSFLyQ�GH�XQD�FXOWXUD�GH�FHQWUR��HQWHQGLGD�FRPR�XQ�FRPSURPLVR�GH�WRGD�
OD� FRPXQLGDG� HGXFDWLYD�� $Vt� PLVPR�� QR� VH� KDQ� GHVDUUROODGR� ORV� FDPELRV� RUJDQL]DWLYRV� \�
FXUULFXODUHV� TXH� VHUtDQ� GHVHDEOHV� \� VH� KD� PDQWHQLGR� XQ� VLVWHPD� HGXFDWLYR� GXSOLFDGR� \� TXH�
IXQFLRQD�HQ�SDUDOHOR�GHQWUR�GHO�PLVPR�FHQWUR��PDQWHQLHQGR�OD�VHJUHJDFLyQ��
�
7RGR�HOOR�SURYRFD�TXH�XQ�JUXSR�GH�DXWRUHV�SRQJDQ�HQ�GXGD� OD�XWLOLGDG�GH� OD� LQWHJUDFLyQ�FRPR�
HVWUDWHJLD�HGXFDWLYD�H�LQLFLHQ�OR�TXH�VH�FRQRFH�FRPR�PRYLPLHQWR�GH�OD�HVFXHOD�LQFOXVLYD��(QWUH�
RWURV��FDEH�GHVWDFDU��FLWDGRV�SRU�$UQDL]���������6WDLQEDFN�\�6WDLQEDFN���������5H\QROGV��:DQJ�\�
:DOEHUJ� �������� %LNOHQ� ��������+HVKXVLXV� ������� \�6NUWLF� ������� HQ�((88�\�&DQDGi��)XOFKHU�
������� \� 6OHH� ������� HQ� $XVWUDOLD�� 7RPOLQVRQ� �������� %DUWRQ� �������� %RRWK� �������� \� $LQVFRZ�
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�������HQ�HO�5HLQR�8QLGR��%DOODUG��������HQ�1XHYD�=HODQGD��&DUULHU��������HQ�1XHYD�*XLQHD��HQ�
(VSDxD��SRVWHULRUPHQWH��FDEH�GHVWDFDU�D�*DUFtD�3DVWRU���������$UQDL]��������\�2UWL]���������
�
'LFKRV�DXWRUHV�UHSODQWHDQ�HO�FRQFHSWR�GH�1((�\�UHFRQRFHQ�TXH�PXFKDV�GH� ODV�GLILFXOWDGHV�GH�
DSUHQGL]DMH� GHO� DOXPQDGR� VRQ� FDXVD� GH� OD� RUJDQL]DFLyQ� GH� ORV� FHQWURV� \� GH� VXV� PpWRGRV�
GLGiFWLFRV��VXUJLHQGR�HO�FRQFHSWR�GH�³EDUUHUDV�GH�DSUHQGL]DMH´��3RU�WDQWR��UHFODPDQ�OD�QHFHVLGDG�
GH�UHSHQVDU�HO�VLVWHPD�HGXFDWLYR�GHVGH�WRGDV�VXV�YHUWLHQWHV��SURSRQLHQGR�XQ�~QLFR�VLVWHPD�TXH�
JDUDQWLFH�HO�GHUHFKR�D�OD�HGXFDFLyQ�GH�WRGRV�\�WRGDV�\�OD�FRQVLGHUDFLyQ�GH�OD�GLYHUVLGDG�FRPR�XQ�
YDORU� HGXFDWLYR�� HMH� GH� OD� WUDQVIRUPDFLyQ� GH� ORV� FHQWURV�� 6XSRQH� XQD� UHLYLQGLFDFLyQ� GH� ORV�
GHUHFKRV� KXPDQRV� \� OD� MXVWLFLD� VRFLDO� XQLYHUVDO�� DFDEDQGR� FRQ� HO� HWLTXHWDMH� EDVDGR� HQ� HO�
SDUDGLJPD�GHILFLWDULR��
�
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�����/$�(6&8(/$�,1&/86,9$��
�

³$� PRGR� GH� VtQWHVLV�� SRGUtDPRV� GHFLU� TXH� HO� WpUPLQR� LQFOXVLyQ� DSDUHFH�� HQ� XQ� SULQFLSLR�� FRPR� XQD�
DOWHUQDWLYD�DO�GH�LQWHJUDFLyQ��FRPR�XQ�LQWHQWR�GH�SDOLDU�ODV�VLWXDFLRQHV�GH�GHVLQWHJUDFLyQ�\�H[FOXVLyQ�HQ�ODV�
TXH�HVWDEDQ�PXFKRV�DOXPQRV�HQ�ORV�FHQWURV�EDMR�OD�EDQGHUD�GH�OD�LQWHJUDFLyQ��(Q�VHJXQGR�OXJDU��FRPR�XQ�
LQWHQWR�GH�UHFRQVWUXLU�HO�HQIRTXH�GHILFLWDULR�LQGLYLGXDOLVWD�\�PpGLFR�GRPLQDQWH��������<��HQ�WHUFHU�OXJDU��FRPR�
XQD� UHLYLQGLFDFLyQ� GH� TXH� WRGRV� ORV� DOXPQRV� FRQ� \� VLQ� QHFHVLGDGHV� HGXFDWLYDV� HVSHFLDOHV� UHFLEDQ� XQD�
HGXFDFLyQ�GH�FDOLGDG�HQ�ODV�DXODV�UHJXODUHV´���$UQDL]��������S��������

(O�LQLFLR�GHO�PRYLPLHQWR�GH�OD�(VFXHOD�,QFOXVLYD�SXHGH�VLWXDUVH�HQWUH�PHGLDGRV�GH�ORV�RFKHQWD�\�
SULQFLSLRV�GH�ORV�QRYHQWD�GHO�VLJOR�;;��&RPR�SUHFXUVRU�GHVWDFDPRV�HO�PRYLPLHQWR�TXH�VXUJH�HQ�
((88�FRQRFLGR�FRPR�³5HJXODU�(GXFDWLRQ�,QLFLDWLYH´��5(,���\�TXH�WLHQH�FRPR�REMHWLYR�OD�LQFOXVLyQ�
GHO�DOXPQDGR�FRQ�GLVFDSDFLGDG�HQ�ODV�DXODV�RUGLQDULDV��SURSRQLHQGR�XQ�~QLFR�VLVWHPD�HGXFDWLYR�
TXH�QR�GLIHUHQFLH�HQWUH�OD�HGXFDFLyQ�RUGLQDULD�\�OD�HVSHFLDO��
�
'HVGH� ILQDOHV�GH� ORV�RFKHQWD�� \�VXPDGR�D� ODV�RSLQLRQHV�YHUWLGDV�SRU� ORV�DXWRUHV�FLWDGRV�HQ�HO�
DSDUWDGR� DQWHULRU�� FDEH� GHVWDFDU� ORV� WUDEDMRV� GH� 81,&()� \� 81(6&2� DO� UHVSHFWR�� TXH�
FRQYRFDURQ� HYHQWRV� FODYH� UHVSHFWR� D� OD� YXOQHUDFLyQ� GHO� GHUHFKR� D� OD� HGXFDFLyQ�� SDUD� OD�
FRQVROLGDFLyQ�GHO�PRYLPLHQWR�GH� OD�HVFXHOD� LQFOXVLYD��/D�&RQYHQFLyQ�GH� ORV�'HUHFKRV�GHO�1LxR�
�1XHYD� <RUN�� ������� OD� &RQIHUHQFLD� 0XQGLDO� GH� (GXFDFLyQ� SDUD� 7RGRV� �-RPWLHQ�� 7DLODQGLD��
������� OD� &RQIHUHQFLD� 0XQGLDO� VREUH� 1HFHVLGDGHV� (GXFDWLYDV� (VSHFLDOHV�� $FFHVR� \� &DOLGDG�
�6DODPDQFD�� ������ \� HO� )RUR� &RQVXOWLYR� ,QWHUQDFLRQDO� SDUD� OD� (GXFDFLyQ� SDUD� 7RGRV� �'DNDU��
6HQHJDO�� ������� (Q� HVWDV� FRQIHUHQFLDV� VH� DERJD� SRU� XQD� HGXFDFLyQ� GH� FDOLGDG� SDUD� WRGR� HO�
DOXPQDGR�HQ�OD�HVFXHOD�RUGLQDULD��SUHVHQWH�R�QR�GLILFXOWDGHV�GH�DSUHQGL]DMH�\�WHQLHQGR�HQ�FXHQWD�
OD�GLYHUVLGDG�FXOWXUDO��VRFLDO��pWQLFD�R�GH�FXDOTXLHU�RWUR� WLSR��'H� WRGRV�HVWRV� IRURV��GHVWDFDPRV�
HVSHFLDOPHQWH�HO�FHOHEUDGR�HQ�6DODPDQFD��������TXH�VLHQWD�ODV�EDVHV�GH�OD�HGXFDFLyQ�LQFOXVLYD��
FRQ�XQRV�SODQWHDPLHQWRV�TXH�QR�WLHQHQ�VX�HSLFHQWUR�HQ�HO�DOXPQDGR�FRQ�GLVFDSDFLGDG��VLQR�TXH��
�
�� &DGD� QLxR� \� QLxD� WLHQH� HO� GHUHFKR� IXQGDPHQWDO� D� OD� HGXFDFLyQ� \� GHEH� WHQHU� OD�

RSRUWXQLGDG�GH�DOFDQ]DU�\�PDQWHQHU�XQ�QLYHO�DFHSWDEOH�GH�FRQRFLPLHQWRV��
�� &DGD� QLxR� \� QLxD� WLHQH� FDUDFWHUtVWLFDV�� LQWHUHVHV�� KDELOLGDGHV� \� QHFHVLGDGHV� GH�

DSUHQGL]DMH�~QLFRV��
�� /RV�VLVWHPDV�HGXFDWLYRV�GHEHUtDQ�VHU�GLVHxDGRV�\�ORV�SURJUDPDV�DSOLFDGRV�SDUD�TXH�

UHFRMDQ�WRGDV�ODV�GLIHUHQWHV�FDUDFWHUtVWLFDV�\�QHFHVLGDGHV��
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�� /DV� SHUVRQDV� FRQ� QHFHVLGDGHV� HGXFDWLYDV� HVSHFLDOHV� GHEHQ� WHQHU� DFFHVR� HQ� XQ�
VLVWHPD�SHGDJyJLFR�FHQWUDGR�HQ�HO�QLxR��FDSD]�GH�VDWLVIDFHU�HVWDV�QHFHVLGDGHV��

�� /DV�HVFXHODV�RUGLQDULDV�FRQ�HVWD�RULHQWDFLyQ� LQWHJUDGRUD�UHSUHVHQWDQ�HO�PHGLR�PiV�
HILFD]� SDUD� FRPEDWLU� ODV� DFWLWXGHV� GLVFULPLQDWRULDV�� FUHDQGR� FRPXQLGDGHV� GH� DFRJLGD��
FRQVWUX\HQGR� XQD� VRFLHGDG� LQWHJUDGRUD� \� ORJUDQGR� XQD� HGXFDFLyQ� SDUD� WRGRV�� DGHPiV��
SURSRUFLRQDQ�XQD�HGXFDFLyQ�HILFD]�D� OD�PD\RUtD�GH� ORV�QLxRV�\�PHMRUDQ� OD�HILFLHQFLD��\��HQ�
GHILQLWLYD��OD�UHODFLyQ�FRVWH�HILFDFLD�GHO�VLVWHPD�HGXFDWLYR��

�
$QWHV�GH�SDVDU�D�DQDOL]DU�FRQFHSWXDOPHQWH�OD�LQFOXVLyQ��LQWHQWDUHPRV�UHVXPLU�ORV�HMHV�HQ�TXH�VH�
YHUWHEUD�GLFKR�PRYLPLHQWR��'\VRQ��������FLWDGR�SRU�$UQDL]���������
�
�� &XHVWLRQDPLHQWR� GHO� PRGHOR� VHJUHJDGRU� GH� OD� (GXFDFLyQ� (VSHFLDO� WUDGLFLRQDO� \� GH� OD�

LQWHJUDFLyQ�FRPR�SHUSHWXDGRUD�GH�OD�GHVLJXDOGDG��
�� /D�FRQFHSFLyQ�GH�OD�HGXFDFLyQ�VXMHWD�D�OD�'HFODUDFLyQ�8QLYHUVDO�GH�ORV�'HUHFKRV�+XPDQRV�

�218���������
�� (O�FRPSURPLVR�FRQ� OD�SUiFWLFD��H[SUHVDGR�HQ� OD�YROXQWDG�GH�GHILQLU�FyPR�VRQ�ORV�FHQWURV�\�

ODV�DXODV�LQFOXVLYDV��
�
7DO�\�FRPR�VHxDOD�3DUULOOD���������OD�LQFOXVLyQ�VXSRQH�XQ�HQULTXHFLPLHQWR�FRQFHSWXDO�H�LGHROyJLFR�
D�ORV�SODQWHDPLHQWRV�GH�OD�HVFXHOD�LQWHJUDGRUD�\�TXH�QR�GHEH�FLUFXQVFULELUVH�DO�iPELWR�HGXFDWLYR��
VLQR�TXH�SXHGH�\�GHEH�WHQHU�VX�UHIOHMR�HQ�WRGRV� ORV�iPELWRV�GH� OD�YLGD�VRFLDO�� IRPHQWDQGR�XQD�
QXHYD�IRUPD�GH�FRQFHELU�OD�SDUWLFLSDFLyQ�HQ�VRFLHGDG��
�
�������$1É/,6,6�&21&(378$/�'(�/$�,1&/86,Ð1��
�

´������ VH� KD� SURGXFLGR� XQ� DEDQGRQR� GH� OD� LGHD� GH� ´LQWHJUDFLyQµ� HQ� EHQHILFLR� GH� ´LQFOXVLyQµ�� ������´LQWHJUDFLyQµ�VXHOH�XWLOL]DUVH�SDUD�DOXGLU�D�XQ�SURFHVR�GH�DVLPLODFLyQ��HQ�HO�TXH�VH�DSR\D�D�FDGD�
QLxR�SDUD�TXH�SXHGD�SDUWLFLSDU�HQ�HO�SURJUDPD�YLJHQWH��\�SUiFWLFDPHQWH�VLQ�FDPELRV��GH�OD�HVFXHOD��PLHQWUDV�TXH�OD�SDODEUD�´LQFOXVLyQµ�LQGLFD�XQ�SURFHVR�GH�WUDQVIRUPDFLyQ�HQ�HO�TXH�ODV�HVFXHODV�VH�
GHVDUUROODQ�HQ� UHVSXHVWD�D� OD�GLYHUVLGDG�GH� ORV�DOXPQRV�TXH�DVLVWHQ�D�HOODV�µ� �$LQVFRZ��������S���������

/D�HVFXHOD�LQFOXVLYD�HV�XQ�PRGR�GH�FRQFHELU�OD�HGXFDFLyQ�\�OD�IXQFLyQ�VRFLDO�GHO�FHQWUR�HVFRODU��
GHVGH�XQ�SODQWHDPLHQWR� FRPXQLWDULR�� TXH� OOHYD� LPSOtFLWR� VX� WUDQVIRUPDFLyQ� \� OD�GH� VX� FRQWH[WR�
SDUD�DGHFXDU�\�PHMRUDU�OD�UHVSXHVWD�HGXFDWLYD�D�OD�GLYHUVLGDG��UHFRQRFLpQGROD�\�QR�DVLPLOiQGROD��
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'H� WDO� IRUPD� TXH� WRGR� HO� DOXPQDGR� WLHQH� HO� PLVPR� GHUHFKR� D� DFFHGHU� D� XQ� FXUUtFXOXP�
FXOWXUDOPHQWH� YDORUDGR�� FRPSDUWLGR� FRQ� ORV� FRPSDxHURV� GH� OD� PLVPD� HGDG�� RSRQLpQGRVH� D�
FXDOTXLHU� IRUPD� GH� VHJUHJDFLyQ�� 'H� HVWH�PRGR�� XQD� HVFXHOD� SDUD� WRGRV� \� SDUD� WRGDV� HV� XQD�
HVFXHOD�GRQGH�WRGRV�\�WRGDV�WLHQHQ�FDELGD�LQGLVWLQWDPHQWH�GH�VXV�FDUDFWHUtVWLFDV��GLILFXOWDGHV�\�
ULWPRV� HQ� VX� SURFHVR� GH� DSUHQGL]DMH�� SDUWLHQGR� GH� OD� SUHPLVD� GH� TXH� FXDOTXLHU� DOXPQR� HV�
HGXFDEOH� HQ� XQ� HQWRUQR� RUGLQDULR�� UHVSRQGLHQGR� QR� VyOR� D� ODV� QHFHVLGDGHV� HGXFDWLYDV� GH�
DOJXQRV� DOXPQRV�� VLQR� D� ODV� GH� WRGRV� ORV� DOXPQRV�� VLQ� GLVFULPLQDFLyQ� GH� QLQJ~Q� WLSR�� 1RV�
HVWDPRV�UHILULHQGR�D�OD�HVFXHOD�LQFOXVLYD�DVRFLDGD�D�XQD�HGXFDFLyQ�GH�FDOLGDG�VLQ�H[FHSFLRQHV��\�
XQD�ILORVRItD�TXH�FRQWHPSOD�OD�HVFXHOD�FRPR�PRWRU�GH�FDPELR�VRFLDO�\�GH�DFWLWXGHV��EDVDGD�HQ�OD�
LJXDOGDG� \� OD� GHPRFUDFLD�� GRQGH� OD� GLYHUVLGDG� HV� XQ� YDORU� HQ� DO]D� TXH� FRKHVLRQD� DO� JUXSR� \�
RIUHFH� PD\RUHV� SRVLELOLGDGHV� GH� DSUHQGL]DMH� �%DOODUG�� ������ %DUWRQ�� ������ %RRWK�� ������
6WDLQEDFN�� 6��� 6WDLQEDFN�� :�� \� -DFNVRQ�� ������ $LQVFRZ�� ������ 3DUULOOD�� ������ $UQDL]�� ������
3XLJGHOOtYRO���������
�
3HDUSRLQW� \� )RUHVW� ������� VHxDODQ� TXH� ´/D� LQFOXVLyQ� HV� PiV� TXH� XQ� PpWRGR�� XQD� ILORVRItD� R� XQ�
SURJUDPD�GH� LQYHVWLJDFLyQ��(V�XQD� IRUPD�GH�YLYLU��7LHQH�TXH�YHU�FRQ�HO� ´YLYLU� MXQWRVµ��FRQ� OD� ´DFRJLGD�DO�
H[WUDxRµ�\�FRQ�YROYHU�D�VHU�WRGRV�XQR��
&UHHPRV� VLPSOHPHQWH� TXH� OD� LQFOXVLyQ� HV�XQD� IRUPD�PHMRU� GH� YLYLU�� (V� OR� RSXHVWR� D� OD� VHJUHJDFLyQ� \� HO�
DSDUWKHLG��/D�´LQFOXVLyQµ�GHWHUPLQD�GyQGH�YLYLPRV��UHFLELPRV�HGXFDFLyQ��WUDEDMDPRV�\�MXJDPRV��7LHQH�TXH�
YHU�FRQ�HO�FDPELR�GH�QXHVWURV�FRUD]RQHV�\�YDORUHV��
(O�KHFKR�GH�TXH�LQWHJUHPRV�D�WRGRV�QR�HV�XQD�FXHVWLyQ�GH�FLHQFLD�R�LQYHVWLJDFLyQ��/D�LQFOXVLyQ�HV�XQ�MXLFLR�
GH� YDORU�� 1XHVWURV� YDORUHV� VRQ� FODURV�� /RV� HGXFDGRUHV� WHQHPRV� TXH� UHFODPDU� \� OXFKDU� SRU� XQ� VLVWHPD�
S~EOLFR�GH� HGXFDFLyQ�TXH�SURSRUFLRQH�XQD�HGXFDFLyQ�GH�FDOLGDG�\� OD� LJXDOGDG�SDUD� WRGRV�� 7HQHPRV�TXH�
DFHSWDU�HVWH�UHWR��<D�QR�SRGHPRV�´VXDYL]DUµ�OD�FXHVWLyQµ��S�������
�
<RUN� ������� VXEUD\D� OD� LPSRUWDQFLD� GH� OD� FRPXQLGDG�� ´/D� DVLVWHQFLD� GH� HVWXGLDQWHV� D� ORV�PLVPRV�
FROHJLRV�TXH�ORV�KHUPDQRV�\�ORV�YHFLQRV��OD�SHUWHQHQFLD�D�DXODV�GH�HGXFDFLyQ�JHQHUDO�FRQ�FRPSDxHURV�GH�
XQD� HGDG� DSURSLDGD�� OD� H[LVWHQFLD� GH� XQRV� REMHWLYRV� GH� DSUHQGL]DMH� LQGLYLGXDOL]DGRV� \� UHOHYDQWHV�� \� GHO�
DSR\R�QHFHVDULR�SDUD�DSUHQGHUµ��S�������
�
%RRWK� \� $LQVFRZ� ������� LQVLVWHQ� HQ� HO� FRQFHSWR� GH� FRPXQLGDG�� &RQ� SRVWHULRULGDG�� $LQVFRZ�
�������� PDWL]D� HVWD� LGHD� H[SUHVDQGR� TXH� OD� LQFOXVLyQ� HV� ´������ XQ� SURFHVR� GH� LQFUHPHQWR� GH� OD�
SDUWLFLSDFLyQ� GH� ORV� DOXPQRV� HQ� ODV� FXOWXUDV�� FXUUtFXORV� \� FRPXQLGDGHV� GH� VXV� HVFXHODV� ORFDOHV� \� GH�
UHGXFFLyQ� GH� VX� H[FOXVLyQ� GH� ORV� PLVPRV�� VLQ� ROYLGDU�� SRU� VXSXHVWR�� TXH� OD� HGXFDFLyQ� DEDUFD� PXFKRV�
SURFHVRV�TXH�VH�GHVDUUROODQ�IXHUD�GH�ODV�HVFXHODV�������3URFHVR�VLQ�ILQ��HQ�YH]�GH�XQ�VLPSOH�LQWHUFDPELR�GH�
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HVWDGR�� TXH� GHSHQGH� GH� XQ� GHVDUUROOR� SHGDJyJLFR� \� GH� RUJDQL]DFLyQ� FRQWLQXR� GHQWUR� GH� OD� HGXFDFLyQ�
JHQHUDOµ��S������������
�
$UQDL]� �������VXEUD\D� OD� UHOHYDQFLD�GH� ODV�DFWLWXGHV�HQ�HO�SURFHVR��´>OD�HVFXHOD� LQFOXVLYD@�(V�XQD�
DFWLWXG��XQ�VLVWHPD�GH�YDORUHV��GH�FUHHQFLDV��QR�XQD�DFFLyQ�QL�XQ�FRQMXQWR�GH�DFFLRQHV��������6H�FHQWUD��SXHV��
HQ�FyPR�DSR\DU�ODV�FXDOLGDGHV�\�ODV�QHFHVLGDGHV�GH�FDGD�DOXPQR�\�GH�WRGRV�ORV�DOXPQRV�HQ�OD�FRPXQLGDG�
HVFRODU��SDUD�TXH�VH�VLHQWDQ�ELHQYHQLGRV�\�VHJXURV�\�DOFDQFHQ�p[LWRµ��S���������
�
6WDLQEDFN��6���6WDLQEDFN��:��\�-DFNVRQ��+�-����������FDUDFWHUL]DQ�D�OD�HVFXHOD�LQFOXVLYD�FRPR��
�

�� /D� VXSHUDFLyQ� GHO� WpUPLQR� ³LQWHJUDFLyQ´�� \D� TXH� pVWH� VyOR� WLHQH� VHQWLGR� FXDQGR� VH�
WUDWD�GH�VLWXDU�D�DOJXLHQ�HQ�XQ�OXJDU�GH�GRQGH�SUHYLDPHQWH�KD�HVWDGR�H[FOXLGR��

�� /D�XWLOL]DFLyQ�GH�OD�H[SUHVLyQ�³LQFOXVLyQ´�SDUD�KDFHU�UHIHUHQFLD�D�OD�DWHQFLyQ�GH�WRGR�
HO� DOXPQDGR� HQ� FHQWURV� HVFRODUHV� SUy[LPRV� DO� GRPLFLOLR�� 7RGRV� ORV� QLxRV� \� QLxDV�
GHEHQ�HVWDU�LQFOXLGRV�HQ�ODV�PLVPDV�HVFXHODV�\�DXODV��VLQ�GLIHUHQFLDV��DGDSWDQGR�OD�
HQVHxDQ]D�\�DSR\DQGR�SHGDJyJLFD�\�VRFLDOPHQWH�D�WRGR�HO�DOXPQDGR��SDUWLHQGR�GH�
OD�SUHPLVD�TXH�WRGRV� ORV�QLxRV�\�QLxDV�IRUPDQ�SDUWH�GHO�JUXSR�\�TXH�WRGRV�\�WRGDV�
SXHGHQ�DSUHQGHU�HQ�OD�HVFXHOD�\�HQ�OD�FRPXQLGDG��$Vt�SXHV��WRGR�HO�SHUVRQDO�GH�ORV�
FHQWURV�\�WRGRV�ORV�UHFXUVRV�GHEHQ�GLULJLUVH�D�OD�HGXFDFLyQ�JHQHUDO��

�� /D� HVFXHOD� GHEH� VHU� XQ� PRWRU� SDUD� FUHDU� FRPXQLGDG�� IDFLOLWDQGR� DXWRQRPtD� H�
LQWHUGHSHQGHQFLD� DO� DOXPQDGR�� PHGLDQWH� HVWUDWHJLDV� LQQRYDGRUDV� TXH� SHUPLWDQ� HO�
WUDEDMR� HGXFDWLYR� FRQ� WRGRV� \� SDUD� WRGRV� HQ� ODV� DXODV� RUGLQDULDV�� DFRJLHQGR� ODV�
GLIHUHQFLDV� \� XWLOL]iQGRODV� FRPR�HOHPHQWRV� SURSLRV� GHO� FXUUtFXOR�� UHVSHWiQGRODV� HQ�
WRGRV�ORV�DVSHFWRV�GHO�SURJUDPD�HVFRODU��'HEHQ�SXHV�GHVDUUROODUVH�UHGHV�GH�DSR\R�
FRPXQLWDULDV�TXH�FRODERUHQ�FRQ�HO�SURIHVRUDGR��

�� (Q�HO�FXUUtFXOR��VH�SULRUL]DQ� ORV�DSUHQGL]DMHV�SRU�HQFLPD�GH� ODV�GLIHUHQFLDV�HQWUH�HO�
DOXPQDGR��SRQLHQGR�ORV�UHFXUVRV�SDUD�JDUDQWL]DU�TXH�WRGRV�ORV�DOXPQRV�VH�VLHQWDQ�
VHJXURV�� WUDEDMHQ� HQ� FRRSHUDFLyQ� FRQ� ORV� RWURV�� VH� SUHRFXSHQ� SRU� HO� p[LWR� GH� ORV�
GHPiV�\�QR�QHFHVLWHQ�PHGLUVH�FRQ�HO�UHVWR�GH�FRPSDxHURV��

�
)HUJXVRQ�\�-HDQFKLOG��������PDWL]DQ�TXH�KD\�GRV�IRUPDV�GH�SHQVDU�UHVSHFWR�D�OD�HVFRODUL]DFLyQ�
\�OD�HQVHxDQ]D�HQ�XQD�HVFXHOD�LQFOXVLYD��
�
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�� &RPSUHQGHU�TXH�HO�REMHWLYR�GH�OD�HVFRODUL]DFLyQ�HV�LGpQWLFR�SDUD�WRGRV�ORV�DOXPQRV��
�� &RQVLGHUDU� HO� SURFHVR� GRFHQWH� FRPR� DOJR� HTXLYDOHQWH� SDUD� WRGR� HO� DOXPQDGR�� /RV�

FRQWHQLGRV� HVHQFLDOHV� GH� OD� HQVHxDQ]D� WLHQHQ� TXH� VHU� ORV�PLVPRV�� DFRPRGiQGRORV� D� ODV�
GLIHUHQWHV�QHFHVLGDGHV�HGXFDWLYDV�\�HVWLORV�GH�DSUHQGL]DMH��

�
7DO�\�FRPR�H[SUHVDQ�DPERV�DXWRUHV��RS��FLW��S��������³/D�FXHVWLyQ�QR�HVWULED�HQ�TXH�ODV�HVFXHODV�
SXHGDQ�LQFOXLU�D�WRGRV�ORV�DOXPQRV�D�SHVDU�GH�VXV�GLIHUHQWHV�FDSDFLGDGHV�R�GLVFDSDFLGDGHV��VLQR�
TXH�SXHGHQ�UHIRU]DU�HO�DSUHQGL]DMH�GH�FDGD�DOXPQR�D�FDXVD�GH�VXV�GLIHUHQFLDV´��
�
6H� WUDWD�� HQ� GHILQLWLYD�� GH� GDU� UHVSXHVWD� D� ODV� QHFHVLGDGHV� HGXFDWLYDV� GHO� DOXPQDGR� HQ� HO�
DPELHQWH�QDWXUDO�GH�FODVH��$LQVFRZ���������DSXQWD�FXiOHV�GHEHUtDQ�VHU�ORV�SULQFLSLRV�GH�FDOLGDG�
GH�XQD�HVFXHOD�LQFOXVLYD��
�
�� 7RGR� HO� DOXPQDGR�� LQGHSHQGLHQWH� GH� VXV� FDUDFWHUtVWLFDV�� HV� ELHQYHQLGR� D� XQD� HVFXHOD�

LQFOXVLYD�SDUWLFLSDQGR�DFWLYDPHQWH�HQ�HOOD�\�HQ�VX�FRPXQLGDG��/D�LQFOXVLyQ�HV�XQ�YDORU��
�� /RV� SURJUDPDV� GHEHQ� DGDSWDUVH� DO� DOXPQDGR�� \� QR� HO� DOXPQDGR� D� HOORV�� $Vt�� WRGR� HO�

SURIHVRUDGR� GHEH� UHVSRQVDELOL]DUVH� GHO� SURJUHVR� GH� WRGRV� VXV� DOXPQRV� VLQ� H[FHSFLRQHV��
3DUD�HOOR�WHQGUi�D�VX�GLVSRVLFLyQ�HO�DSR\R�QHFHVDULR�SDUD�DVXPLU�VXV�UHVSRQVDELOLGDGHV��VLQ�
REYLDU�OD�FRODERUDFLyQ�GH�OD�FRPXQLGDG��

�� 8QLILFDFLyQ� GH� OD� HGXFDFLyQ� HVSHFLDO� FRQ� OD� JHQHUDO�� VDWLVIDFLHQGR� ODV� QHFHVLGDGHV�
HGXFDWLYDV�GH�WRGR�HO�DOXPQDGR��

�� /DV� GLIHUHQFLDV� LQGLYLGXDOHV� VH� FRQVLGHUDQ� FRPR� RSRUWXQLGDGHV� GH� HQULTXHFLPLHQWR� GHO�
DSUHQGL]DMH�� GHMDQGR� GH� VHU� FRQWHPSODGDV� FRPR� SUREOHPDV� D� VROXFLRQDU�� $Vt�� HQ� ODV�
HVFXHODV�GHEHQ�FUHDUVH�FLHUWDV�FRQGLFLRQHV�IDYRUDEOHV�TXH�HVWLPXOHQ�OD�DVXQFLyQ�GH�ULHVJRV��

�� 3DUWLHQGR� GHO� SDUDGLJPD� FRPSHWHQFLDO� �HFROyJLFR�VLVWpPLFR��� GHEHQ� H[DPLQDUVH� ORV�
REVWiFXORV�D�OD�SDUWLFLSDFLyQ�GH�ORV�DOXPQRV��GDGR�TXH�ODV�GLILFXOWDGHV�HGXFDWLYDV�VH�GHULYDQ�
GH�OD�LQWHUDFFLyQ�HQWUH�OR�TXH�HO�DOXPQDGR�DSRUWD�\�HO�SURJUDPD�HVFRODU��$�HOOR��3XLJGHOOtYRO�
�������PDWL]D�TXH�VL�KDEODPRV�GH�EDUUHUDV�GH�DSUHQGL]DMH��HYLWDPRV�FHQWUDU�WRGD�OD�DWHQFLyQ�
HQ�OR�LQGLYLGXDO��KDFLHQGR�pQIDVLV�WDPELpQ�HQ�OR�TXH�GHEH�PHMRUDU�HQ�HO�SURIHVRUDGR�\�HQ�OD�
HVFXHOD��

�
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3HUR�SDUD�TXH�HOOR� VHD�SRVLEOH��$LQVFRZ� ������� LQVLVWH�HQ�TXH� OD� LQFOXVLyQ�HV�EiVLFDPHQWH�XQ�
SURFHVR�GH�WUDQVIRUPDFLyQ��³HVFXHODV�HQ�PRYLPLHQWR´����XQ�PRWRU�GHO�SURFHVR�GH�FDPELR��WDQWR�
GH� ODV� SUiFWLFDV� HGXFDWLYDV� FRPR� GH� OD� RUJDQL]DFLyQ� GH� ORV� FHQWURV�� FRPR� GH� OD� FXOWXUD�
FRODERUDWLYD�GHO�SURIHVRUDGR��SDUD�TXH�VX�TXHKDFHU�VH�DGDSWH�D�ODV�H[LJHQFLDV�GH�XQD�HVFXHOD�
GH�FDOLGDG��HILFD]��TXH�DFRJH�D�WRGR�HO�DOXPQDGR�GH�OD�FRPXQLGDG�D�OD�TXH�SHUWHQHFH��
�
'H� HVWH� PRGR�� FXDQGR� KDEODPRV� GH� XQD� HGXFDFLyQ� LQFOXVLYD�� WRGR� HO� DOXPQDGR� FRPSDUWH� HO�
PLVPR� HVSDFLR�� VLQ� GLIHUHQFLDV�� UHFRQVLGHUDQGR� OD� HQVHxDQ]D� \� VX� RUJDQL]DFLyQ� FRQ� HO� DSR\R�
SHGDJyJLFR� \� VRFLDO� TXH� VHD� QHFHVDULR�� \� PDQWHQLHQGR� ODV� PiV� DOWDV� H[SHFWDWLYDV� SDUD� HO�
DSUHQGL]DMH� GH� WRGDV� \� WRGRV�� 3RU� WDQWR� ODV� DFWLYLGDGHV� VHJUHJDGDV� QR� VHUiQ� FRQVLGHUDGDV�
LQFOXVLYDV��(Q�VtQWHVLV��OD�HVFXHOD�LQFOXVLYD�SUHVXSRQH�VLHPSUH�FRPSDUWLU�FRQ�HO�JUXSR�HO�SURFHVR�
GH�DSUHQGL]DMH��5tRV���������
�
&RQVHFXHQWHPHQWH�� OD� HVFXHOD� LQFOXVLYD� H[LJH� HO� GHVDUUROOR� GH� SROtWLFDV� GH� LJXDOGDG�� TXH�
SHUPLWDQ� OD� DWHQFLyQ� D� OD� GLYHUVLGDG� VLQ� GLVFULPLQDFLRQHV� HQ� XQ� FRQWH[WR� GH� DXWpQWLFD�
GHPRFUDFLD��&RPR�DSXQWD�$UQDL]���������ORV�SULQFLSLRV�TXH�UHJLUiQ�HVWH�HVTXHPD�LGHROyJLFR�VRQ��
LPSXOVDU�ORV�GHUHFKRV�KXPDQRV�\�HO�UHVSHWR�D�OD�GLIHUHQFLD��YDORUL]DU�OD�GLYHUVLGDG�HQ�WRGRV�VXV�
DVSHFWRV��SURPRYHU�OD�MXVWLFLD�VRFLDO�\�OD�LJXDOGDG�GH�RSRUWXQLGDGHV��
�
/D� LQFOXVLyQ� LQWHUSUHWD� HO� WpUPLQR� ³GLYHUVLGDG´� GHVGH� XQ� SXQWR� GH� YLVWD� PiV� DPSOLR� TXH� OD�
WUDGLFLRQDO�LQWHUSUHWDFLyQ��FLHUWDPHQWH�UHVWULFWLYD��GH�OD�(GXFDFLyQ�(VSHFLDO��HVWR�HV��HO�DOXPQDGR�
TXH�SUHVHQWD�DOJ~Q�WLSR�GH�GLVFDSDFLGDG��3DUD�OD�HVFXHOD�LQFOXVLYD��³GLYHUVLGDG´�VLJQLILFD�PXFKR�
PiV��
�

´(Q� pVWDV� >ODV� LQVWLWXFLRQHV� HGXFDWLYDV@� OD� GLYHUVLGDG� QR� VH� SXHGH� HQWHQGHU� FRPR� XQD� VLPSOH�DFWXDFLyQ� TXH� IDFLOLWD� HO� DSUHQGL]DMH� GHO� DOXPQDGR� FRQ� ULWPRV� PDGXUDWLYRV� GLIHUHQWHV�� QR� HV�~QLFDPHQWH� OD� SUHVHQWDFLyQ� GH� HVWUDWHJLDV� GLGiFWLFDV� DOWHUQDWLYDV� SDUD� HVWLPXODU� DO� DOXPQDGR�
GHVPRWLYDGR�� QR� HV� VyOR� LQFRUSRUDU� ODV� KHUUDPLHQWDV� HGXFDWLYDV� DGHFXDGDV� D� FDGD� UHDOLGDG�DFDGpPLFD� LQGLYLGXDO�� OD� DWHQFLyQ� D� OD� GLYHUVLGDG� VH� KD� GH� HQWHQGHU� FRPR� OD� DFHSWDFLyQ� GH�UHDOLGDGHV� SOXUDOHV�� FRPR� XQD� LGHRORJtD�� FRPR� XQD� IRUPD� GH� YHU� OD� UHDOLGDG� VRFLDO� GHIHQGLHQGR�LGHDOHV�GHPRFUiWLFRV�\�GH�MXVWLFLD�VRFLDOµ��,PEHUQyQ��������S��������

'H�HVWH�PRGR�HO�GLVFXUVR�GH�OD�GLYHUVLGDG�VH�FRQWUDSRQH�QDWXUDOPHQWH�D�OD�FXOWXUD�GHO�KDQGLFDS��
EDVDGD� HQ� ODV� FDUHQFLDV� \� HQ� ODV� GLIHUHQFLDV� LQGLYLGXDOHV� TXH� SURGXFHQ�� OR� FXDO� IDYRUHFH� OD�
VHJUHJDFLyQ� \� OD� GLYLVLyQ� VRFLDO� HQWUH� XQD� PD\RUtD� ³QRUPDO´� \� PLQRUtDV� LQIUDYDORUDGDV�� 6L� OD�
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FXOWXUD�GHO�KDQGLFDS�VH�FRUUHVSRQGH�D�OD�HVFXHOD�LQWHJUDGRUD��OD�FXOWXUD�GH�OD�GLYHUVLGDG�WHQGUi�
VX�UHIOHMR�HQ�OD�HVFXHOD�LQFOXVLYD��GRQGH�WRGRV�\�WRGDV�WLHQHQ�FDELGD��
�

´'HVGH�HVWH�SODQWHDPLHQWR��VH�UHFRQRFHUi�SRU�SULPHUD�YH]�HQ�OD�KLVWRULD�TXH�KDEODU�GH�GLYHUVLGDG�HQ� OD� HVFXHOD� HV� KDEODU� GH� OD� SDUWLFLSDFLyQ� GH� FXDOTXLHU� SHUVRQD� �FRQ� LQGHSHQGHQFLD� GH� VXV�FDUDFWHUtVWLFDV� VRFLDOHV�� FXOWXUDOHV�� ELROyJLFDV�� LQWHOHFWXDOHV�� DIHFWLYDV�� HWF��� HQ� OD� HVFXHOD� GH� VX�
FRPXQLGDG��HV�KDEODU�GH�OD�QHFHVLGDG�GH�HVWXGLDU�\�OXFKDU�FRQWUD�ODV�EDUUHUDV�DO�DSUHQGL]DMH�HQ�OD�HVFXHOD��\�HV�KDEODU�GH�XQD�HGXFDFLyQ�GH�FDOLGDG�SDUD�WRGRV�ORV�DOXPQRV��%RRWK�������µ��3DUULOOD��������S������

$Vt��OD�GLYHUVLGDG�DSDUHFH�FRPR�YDORU��FRPR�XQD�FXOWXUD�TXH�UHVSHWD�OD�GLIHUHQFLD��TXH�LPSUHJQD�
WRGD�OD�FRPXQLGDG�HVFRODU��VLQ�H[FOXLU�D�QLQJXQR�GH�VXV�PLHPEURV��HO�DOXPQDGR��HO�SURIHVRUDGR��
ODV�IDPLOLDV�\�DO�SURSLR�FHQWUR�FRPR�LQVWLWXFLyQ��
�
6H� FRQVLGHUD� OD� GLYHUVLGDG� HQWUH� HO� DOXPQDGR� �3XLJGHOOtYRO�� ������ FXDQGR� VH� REVHUYDQ�
GLIHUHQFLDV�TXH�SXHGHQ�WHQHU�XQ�FDUiFWHU� LQGLYLGXDO��SULQFLSDOPHQWH�FDSDFLGDGHV��PRWLYDFLRQHV��
LQWHUHVHV� \� ULWPRV� GH� DSUHQGL]DMH�� R� VRFLDO� �OHQJXD�� HWQLD�� UHOLJLyQ�� HQWUH� RWURV��� +DEODU� GH�
GLYHUVLGDG�HV�KDEODU�GH�OD�LGHQWLGDG�GH�FDGD�SHUVRQD��3RU�WDQWR��DVXPLU�OD�GLYHUVLGDG�VLJQLILFD�HO�
UHFRQRFLPLHQWR�GHO�GHUHFKR�D�OD�GLIHUHQFLD�FRPR�XQ�YDORU�HGXFDWLYR�\�VRFLDO��
�
3HUR�OD�GLYHUVLGDG�QR�VH�UHILHUH�H[FOXVLYDPHQWH�DO�DOXPQDGR��7DPELpQ�H[LVWH�OD�GLYHUVLGDG�HQWUH�
HO�SURIHVRUDGR�\�HQ�WRGRV�ORV�JUXSRV�KXPDQRV�TXH�FRQILJXUDQ�HO�FHQWUR�HVFRODU��8QD�HVFXHOD�HV��
SXHV�� XQD� UHDOLGDG� FRPSOHMD� TXH� SXHGH� VHU� SHUFLELGD� FRPR� XQ� WRGR�� SHUR� TXH� FRQ� VX� SURSLD�
LGLRVLQFUDVLD� VH� GLIHUHQFLDUi� GHO� UHVWR� GH� FHQWURV� HVFRODUHV�� FRQILJXUDQGR� RWUR� FRQMXQWR� GH�
GLYHUVLGDGHV��3XLJGHOOtYRO���������
�
3HUR�WRGR�HOOR��FRPR�YHUHPRV�D�FRQWLQXDFLyQ��LPSOLFDUi�TXH�OD�DVXQFLyQ�GH�OD�GLYHUVLGDG�VHD�XQD�
ODERU� FRQMXQWD�� HQ� OD�TXH� WRGRV� ORV�PLHPEURV�GH� OD� FRPXQLGDG�HVFRODU�HVWiQ� LPSOLFDGRV��6HUi�
SXHV� QHFHVDULR� TXH� OD� HVFXHOD� DGRSWH� PHGLGDV� FRQFUHWDV� SDUD� DWHQGHU� D� WRGR� HO� DOXPQDGR��
HVSHFLDOPHQWH� GH� WLSR� RUJDQL]DWLYR� \� FXUULFXODU�� FRPSRUWDQGR�� FRQVHFXHQWHPHQWH�� HO� GHVDUUROOR�
SURIHVLRQDO�\�OD�LQQRYDFLyQ�HGXFDWLYD��TXH�\D�VH�SODQWHDED�HQ�HO�PRGHOR�GH�HVFXHOD�LQWHJUDGRUD��
�
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�
´6NUWLF� ������ FRQVLGHUD� TXH� HO� PRYLPLHQWR� D� IDYRU� GH� OD� HGXFDFLyQ� LQFOXVLYD� SXHGH� RIUHFHU� ODV�YLVLRQHV� HVWUXFWXUDOHV� \� FXOWXUDOHV� QHFHVDULDV� SDUD� FRPHQ]DU� D� UHFRQVWUXLU� OD� HGXFDFLyQ�S~EOLFD�KDFLD� ODV� FRQGLFLRQHV� KLVWyULFDV� GHO� VLJOR� ;;,�� <� HVWR� HV� WDQ� LPSRUWDQWH� TXH� XQD� QXHYD�FRQVLGHUDFLyQ� GH� ORV� SUREOHPDV�GH� DSUHQGL]DMH� SRGUtD� SURPRYHU� OD� UHIOH[LyQ�GH� FyPR� OD� FXOWXUD�
HVFRODU� \� HO� HQWRUQR� GH� DSUHQGL]DMH� JXDUGDQ� XQD� HVWUHFKD� UHODFLyQ� FRQ� DVSHFWRV� WDOHV� FRPR� OD�RUJDQL]DFLyQ�GH�OD�HQVHxDQ]D�\�HO�FXUUtFXOXP�µ��$UQDL]��������S�������

8QD� YH]� GHOLPLWDGR� HO� FRQFHSWR� GH� OD� LQFOXVLyQ�� DQDOL]DUHPRV� FyPR� VH� FRQFUHWD� OD� UHVSXHVWD�
HVFRODU�GHVGH�OD�LQWHUGHSHQGHQFLD�SRVLWLYD�HQWUH�HO�FXUUtFXOR�\�OD�RUJDQL]DFLyQ��OD�LQQRYDFLyQ�\�HO�
GHVDUUROOR�SURIHVLRQDO��VLQ�ROYLGDU� OD�JUDQ�SUHHPLQHQFLD�TXH�RWRUJD�HO�PRYLPLHQWR�GH� OD�HVFXHOD�
LQFOXVLYD�D�OD�FRPXQLGDG�HGXFDWLYD��
�
���������'(6'(�(/�&855Ë&8/2��
�

´/D� PHWD� HV� HQFRQWUDU� OD� IRUPD� GH� WUDEDMDU� FRQ� OD� FODVH� HQWHUD� ������ 7HQHPRV� TXH� HQFRQWUDU� OD�PDQHUD�GH�FRQHFWDU�FRQ� OD�FODVH� ������\�D� OD�YH]�SHUVRQDOL]DU� OD�H[SHULHQFLD�SDUD�FDGD�XQR�GH�VXV�
PLHPEURVµ��$LQVFRZ��HQWUHYLVWDGR�SRU�3DUULOOD��������S�������

6H�SUHWHQGH�D�WUDYpV�GH�XQ�FXUUtFXOXP�HILFD]�DOFDQ]DU�XQD�HGXFDFLyQ�GH�FDOLGDG��DGHFXDQGR�OD�
UHVSXHVWD�HGXFDWLYD�D�FDGD�XQR�GH�ORV�DOXPQRV��'H�HVWH�PRGR�VH�VXSHUD�HO�WpUPLQR�1((�\�VH�
VXVWLWX\H� SRU� HO� GH� ³EDUUHUDV� GH� DSUHQGL]DMH´� \D� TXH�� VHJ~Q� HO� SXQWR� GH� YLVWD� LQFOXVLYR�� pVWDV�
SXHGHQ� GHEHUVH� QR� VyOR� D� VXV�SURSLRV� GpILFLWV�� VLQR� D� OD� LQDGHFXDGD� UHVSXHVWD� HGXFDWLYD� TXH�
RIUHFH� WDQWR�HO�FHQWUR�\�VX�RUJDQL]DFLyQ��FRPR�HO�SURIHVRUDGR��%RRWK��$LQVFRZ��%ODFN�+DZNLQV��
�������7DO�\�FRPR�VHxDOD�3XLJGHOOtYRO���������HO�FRQFHSWR�GH�1((�VH�KD�LGR�LQGLYLGXDOL]DQGR�\�KD�
SHUGLGR�VX�VHQWLGR�LQLFLDO�SDUD�FRQYHUWLUVH�HQ�XQ�FRQFHSWR�HWLTXHWDGRU�\�FODVLILFDGRU��(O�FRQFHSWR�
³EDUUHUDV�GH�DSUHQGL]DMH´�VH�UHILHUH�� WDO�\�FRPR�RULJLQDULDPHQWH�VH�TXHUtD�GHVFULELU�FRQ�1((��D�
DQDOL]DU�ODV�GLILFXOWDGHV�SDUD�DFFHGHU�DO�FXUUtFXOR�\�D�OD�SDUWLFLSDFLyQ��
�
$QWH� XQ� FXUUtFXOXP� FHUUDGR� \� SUHVFULSWLYR�� VH� SODQWHD� XQ� FXUUtFXOXP� DELHUWR� D� OD� GLYHUVLGDG��
FRPSUHQVLYR�\�SDUWLFLSDWLYR��KROtVWLFR�\�FRQVWUXFWLYLVWD��\�FRQVHFXHQWHPHQWH�GHPRFUiWLFR��GRQGH�
HO� PDHVWUR� VH� FRQVLGHUD� FRPR� IDFLOLWDGRU� GHO� DSUHQGL]DMH� \� QR� FRPR� VLPSOH� WUDQVPLVRU� GHO�
FXUUtFXOXP��$Vt��HO�FXUUtFXOXP�LQFOXVLYR�VH�FDUDFWHUL]D�SRU�VHU��*XDUUR���������
�
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�� FRP~Q�\�UHDOL]DEOH��HO�DOXPQDGR�GHVDUUROOD�VX�DSUHQGL]DMH�HQ�HO�PLVPR�PDUFR�FXUULFXODU�GH�
UHIHUHQFLD� \� DMXVWDGR� D� ODV� FDUDFWHUtVWLFDV� GH� WRGR� HO� DOXPQDGR�� UHIOHMDQGR� OD� SOXUDOLGDG�
FXOWXUDO�GH�OD�VRFLHGDG�

�� FRRSHUDWLYR��EDVDGR�PiV�HQ�OD�FRRSHUDFLyQ�TXH�HQ�IRPHQWDU�OD�FRPSHWLWLYLGDG�
�� SUiFWLFR��~WLO�\�UHIOH[LYR��ORV�DSUHQGL]DMHV�VHUiQ�UHOHYDQWHV�\�GXUDGHURV��OD�VHOHFFLyQ�GH�ORV�

FRQWHQLGRV� GHEH� EXVFDU� HO� HTXLOLEULR� HQWUH� OD� UHDOLGDG� \� VX� DQiOLVLV� FUtWLFR� \� UHIOH[LYR��
DOHMiQGRQRV�GH�IRUPDOLVPRV�DEVWUDFWRV�\�GRJPDV��EXVFDQGR�HO�Pi[LPR�DFHUFDPLHQWR�KDFLD�
HO�FRQRFLPLHQWR�TXH�VH�HQVHxD�

�� PRUDO��ORV�FRQWHQLGRV�GHEHQ�UHODFLRQDUVH�FRQ�SODQWHDPLHQWRV�pWLFRV�
�� FRKHUHQWH� \� SODQLILFDGR�� JDUDQWL]DQGR� TXH� WRGR� HO� DOXPQDGR� SXHGD� WHQHU� ODV� PLVPDV�

SRVLELOLGDGHV�GH�GHVDUUROOR�
�
)RUG�� 'DYHUQ� \� 6FKQRUU� ������� DSXQWDQ� TXH� SDUD� UHDOL]DU� XQD� SODQLILFDFLyQ� SDUD� WRGRV� ORV�
DOXPQRV��GHEHQ�WHQHUVH�HQ�FXHQWD�FLQFR�HVWUDWHJLDV��
�
��� 1R�REYLDU�OD�LPSRUWDQFLD�FDSLWDO�GH�ORV�REMHWLYRV�JHQHUDOHV�GH�OD�HGXFDFLyQ��

(Q�FRQWUDSRVLFLyQ�D� OD�HVFXHOD� LQWHJUDGRUD�� OD�HVFXHOD� LQFOXVLYD�DERJD�SRU�XQD� UHYLVLyQ�GH�
ORV�REMHWLYRV�JHQHUDOHV�GH� OD�HGXFDFLyQ��H[FHVLYDPHQWH�RULHQWDGRV�KDFLD� OD�DGTXLVLFLyQ�GH�
GHWHUPLQDGRV� FRQWHQLGRV� FRQFHSWXDOHV� �SULQFLSDOPHQWH� ORV� GHQRPLQDGRV� FRQWHQLGRV�
LQVWUXPHQWDOHV��� 3DUD� GLFKRV� DXWRUHV�� HV� EiVLFR� TXH� WRGRV� ORV� DOXPQRV� GHVDUUROOHQ� ORV�
PLVPRV�REMHWLYRV� GH� OD� HGXFDFLyQ�� DFHSWiQGRVH�TXH�HO� JUDGR�GH� LPSRUWDQFLD� \�HO� QLYHO� GH�
UHVXOWDGRV�TXH�FRQVLJDQ�GHSHQGHUi�GH�ODV�FDUDFWHUtVWLFDV�GH�FDGD�XQR�GH�HOORV��

�
��� 'LVHxDU�XQ�PDUFR�FXUULFXODU�FRP~Q��

/D� HVFXHOD� LQWHJUDGRUD� QR� WLHQH� HQ� FXHQWD� D� WRGRV� ORV� DOXPQRV� DO� SURSRQHU� ORV� REMHWLYRV�
JHQHUDOHV�\�RUJDQL]DU�OD�VHFXHQFLD�FXUULFXODU��(Q�HVWH�FRQWH[WR��ODV�DGDSWDFLRQHV�FXUULFXODUHV�
HVWiQ�SODQWHDGDV�FRPR�VL� ODV�QHFHVLGDGHV�HGXFDWLYDV�GH�ORV�DOXPQRV�TXH�VH�EHQHILFLDQ�GH�
HOODV�HVWpQ�DOHMDGDV�GHO� UHVWR�GH� VXV� FRPSDxHURV�� SHUSHWXDQGR�HO� VLVWHPD�SDUDOHOR�DO�TXH�
QRV�KHPRV�YHQLGR�UHILULHQGR��
/D�HVFXHOD�LQFOXVLYD��HQ�FDPELR��SURSRQH�XQ�PDUFR�GH�UHIHUHQFLD�OR�VXILFLHQWHPHQWH�FRP~Q�\�
SOXUDO�SDUD�GHVDUUROODU�ODV�DGDSWDFLRQHV�FXUULFXODUHV�VLQ�OD�QHFHVLGDG�GH�WHQHU�TXH�VHSDUDU�D�
GHWHUPLQDGRV�DOXPQRV�GHO�UHVWR��
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�
��� 2IUHFHU�XQ�FXUUtFXOXP�ULFR�HQ�VLJQLILFDGRV��

/DV�H[SHULHQFLDV�HGXFDWLYDV�GHEHQ�WHQHU�VHQWLGR�SDUD�WRGR�HO�DOXPQDGR��DOHMiQGRQRV�GH� OD�
SUHHPLQHQFLD� GH� ORV� FRQWHQLGRV� FRQFHSWXDOHV� SUHVHQWDGRV� DLVODGDPHQWH�� IRPHQWDQGR� OD�
WUDQVYHUVDOLGDG�\�OD�LQWHUGLVFLSOLQDULGDG��

�
��� (YDOXDU�LQGLYLGXDOL]DGDPHQWH�ORV�UHVXOWDGRV�\�EDViQGRVH�HQ�HO�UHQGLPLHQWR��

5HFKD]R�GH� ODV�SUXHEDV�WHVW�\�DSXHVWD�FODUD�SRU�XQD�HYDOXDFLyQ� LQGLYLGXDOL]DGD�TXH� WHQJD�
HQ�FXHQWD�D�FDGD�XQR�GH�ORV�DOXPQRV��'H�HVWD�IRUPD�HO�SURIHVRUDGR�LQIRUPDUi�VREUH�HO�WLSR�
GH� KDELOLGDGHV� DGTXLULGDV� SRU� ORV� DOXPQRV� HQ� YH]� GH� FHQWUDUVH� HQ� ODV� SXQWXDFLRQHV�
REWHQLGDV�� (OOR� QR� VLJQLILFD� HO� UHODMR� HQ� HO� QLYHO� GH� H[LJHQFLD� HQ� OD� DGTXLVLFLyQ� GH� ORV�
DSUHQGL]DMHV��VLQR�DGHFXDUOR�D�FDGD�DOXPQR�HQ� IXQFLyQ�GH�VXV�FDUDFWHUtVWLFDV�� UHFRUGHPRV�
TXH�HVWDPRV�KDEODQGR�GH�XQD�HVFXHOD�GH�FDOLGDG��HILFD]�SDUD�WRGRV�\�WRGDV��

�
��� 7HQHU�SUHVHQWH�OD�LPSRUWDQFLD�GHO�FXUUtFXOXP�³RFXOWR´��

(O� FXUUtFXOXP� RFXOWR� HV� PX\� LPSRUWDQWH� HQ� OD� WUDQVPLVLyQ� \� FUHDFLyQ� GH� VLJQLILFDGRV� H�
LGHRORJtD��TXH�QR�HVWiQ�H[SUHVDGRV�GH�PDQHUD�H[SOtFLWD�HQ�HO�FXUUtFXOR�HVFULWR��1R�KD\�TXH�
GHMDU� GH� ODGR� OR� TXH� HO� DOXPQR� H[SHULPHQWD� HQ� VX� GtD� D� GtD� HVFRODU�� 0iV� DOOi� GH� OR� TXH�
SUHWHQGH�HQVHxDU�HO�PDHVWUR�GH� IRUPD�H[SOtFLWD�� OD� YLGD�HQ� OD� FRPXQLGDG�HGXFDWLYD�DSRUWD�
HOHPHQWRV� VLJQLILFDWLYRV� HQ� OD� YLGD� GHO� DOXPQDGR� TXH� QR� GHEHQ� ROYLGDUVH� \� FX\DV�
H[SHULHQFLDV�D\XGDUiQ�DO�DOXPQDGR�D�FUHDU�\�H[SHULPHQWDU�XQ�VHQWLPLHQWR�GH�SHUWHQHQFLD�D�
XQD�FRPXQLGDG��7DO�\�FRPR�DILUPDQ�*DUFtD�\�3XLJYHUW��������S��������³(O�FXUUtFXOR�RFXOWR�VRQ�
WRGRV�HVWRV�DVSHFWRV�TXH��VLQ�VHU�H[SOLFLWDGRV��QL�D�PHQXGR�GHEDWLGRV��VH�WUDQVPLWHQ�D� ORV�
HVWXGLDQWHV�D�WUDYpV�GH�HVWUXFWXUDV�TXH�VXE\DFHQ�WDQWR�D�ORV�FRQWHQLGRV�IRUPDOHV�FRPR�D�ODV�
IRUPDV�GH�UHODFLRQHV�VRFLDOHV�TXH�VH�GDQ�HQ�OD�HVFXHOD´��

�
$� WRGR� HOOR� SRGHPRV� DxDGLU�� FRPR� DSXQWDQ� DGHPiV�6WDLQEDFN� \�6WDLQEDFN� ��������*LDQJUHFR�
��������3HWHUVRQ��/H5R\��)LHOG�\�:RRG���������$LQVFRZ��������\�$UQDL]���������HQWUH�RWURV��TXH�
SDUD�TXH�XQ�FXUUtFXOXP�VHD�HILFD]�SDUD�WRGR�HO�DOXPQDGR��pVWH�GHEH��
�
�� 0RVWUDU� XQ�HTXLOLEULR� HQWUH� HO� UHQGLPLHQWR�DFDGpPLFR� \� IXQFLRQDO� \� ORV�DVSHFWRV� VRFLDOHV� \�

SHUVRQDOHV��
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�
�� 7HQHU�HQ�FXHQWD� OD� LPSRUWDQFLD�GH� OD�FRPXQLGDG�HGXFDWLYD��/D�HVFXHOD�VH�FRQVLGHUD�FRPR�

XQD� FRPXQLGDG� DELHUWD� \� GLYHUVD�� IXQFLRQDQGR� FRPR� XQ� WRGR�� &RQVWUXLU� OD� FRPXQLGDG�
HGXFDWLYD�HV�XQR�GH� ORV�HMHV�HVHQFLDOHV�GH� OD� LQFOXVLyQ��(Q�HOOD� WRGRV� ORV� LQGLYLGXRV�TXH� OD�
FRPSRQHQ�VH�VLHQWHQ�\�VH�VDEHQ�DFHSWDGRV�\�DSR\DGRV��$OXPQDGR��SDGUHV��HGXFDGRUHV�\�
ORV� GLYHUVRV� DJHQWHV� SUHVHQWHV� HQ� HO� EDUULR�� HVWDEOHFHQ� FyGLJRV�GH� LQWHUGHSHQGHQFLD� \� GH�
FRUUHVSRQVDELOLGDG�� IRPHQWDQGR� ODV� LQWHUUHODFLRQHV� DPLVWRVDV� HQWUH� WRGRV�� SDUWLFLSDQGR�
FRQMXQWDPHQWH� HQ� HO� SURFHVR� GH� WUDQVIRUPDFLyQ� GH� OD� UHDOLGDG� HGXFDWLYD�� /D� FRODERUDFLyQ�
HQWUH�ORV�PDHVWURV�\�HO�DOXPQDGR�SDUD�WRPDU�GHFLVLRQHV�FXUULFXODUHV�\�GRFHQWHV�VRQ�WDPELpQ�
XQD� SUiFWLFD� KDELWXDO� HQ� ORV� FHQWURV� LQFOXVLYRV�� &RPR� FRQVHFXHQFLD�� HO� FXUUtFXOXP� GHEH�
GHVDUUROODUVH� HQ� XQ� DPELHQWH� GH� DSUHQGL]DMH� DFRJHGRU�� GRQGH� ORV� DOXPQRV� VH� VLHQWHQ�
DFHSWDGRV��VHJXURV�\��SRU�WDQWR��YDORUDGRV��

�
�� 8WLOL]DU� QXHYDV� HVWUDWHJLDV� SDUD� HO� DSUHQGL]DMH�� 5HFRQRFHU� OD� LPSRUWDQFLD� GHO� WUDEDMR� HQ�

HTXLSR� \� OD� FRPXQLFDFLyQ� LQWHUSHUVRQDO�� GH� WDO� IRUPD� TXH� D� ORV� DOXPQRV� VH� OHV� SUHVHQWHQ�
RSRUWXQLGDGHV� SDUD� WUDEDMDU� HQ� FRRSHUDFLyQ� FRQ� VXV� FRPSDxHURV� FRQ� HO� ILQ� GH� DOFDQ]DU�
REMHWLYRV� FRPXQHV��7RGRV� \� WRGDV�GHEHQ� VHU� DJHQWHV� DFWLYRV� HQ�HO� DXOD��PDQWHQLHQGR� ORV�
REMHWLYRV�LQGLYLGXDOL]DGRV�GHQWUR�GHO�JUXSR�FRRSHUDWLYR��
&RQ� HO� ILQ� GH� PD[LPL]DU� HO� DSUHQGL]DMH� GH� WRGRV� \� WRGDV�� OD� HQVHxDQ]D� FRRSHUDWLYD� VH�
FRQYLHUWH� HQ� XQD� HVWUDWHJLD� PHWRGROyJLFD� FODYH�� 7DO� FRPR� LQGLFDQ� -RKQVRQ�� -RKQVRQ� \�
+ROXEHF� �������� OD� FRRSHUDFLyQ�HV�DOJR�PiV�TXH�XQ�PpWRGR�GH�HQVHxDQ]D��HV�XQ�FDPELR�
EiVLFR� GH� OD� HVWUXFWXUD� RUJDQL]DWLYD� TXH� DIHFWD� D� WRGRV� ORV� DVSHFWRV� GH� OD� GLQiPLFD�GH� OD�
VHVLyQ��
'LFKRV�DXWRUHV�FHQWUDQ�ORV�EHQHILFLRV�GH�HVWD�HVWUDWHJLD�HQ�WUHV�HMHV�IXQGDPHQWDOHV��
D�� DXPHQWD�HO�DSUHQGL]DMH�GH�WRGR�HO�DOXPQDGR��LQFOX\HQGR�WDQWR�D�ORV�VXSHUGRWDGRV�FRPR�

D�DTXHOORV�TXH�SUHVHQWDQ�GLILFXOWDGHV��
E�� FRKHVLRQD� DO� JUXSR� \� IDFLOLWD� LQWHUUHODFLRQHV� SRVLWLYDV� HQWUH� HO� DOXPQDGR�� IDFLOLWDQGR� OD�

FUHDFLyQ�GH�XQD�FRPXQLGDG�GH�DSUHQGL]DMH�GRQGH�OD�GLYHUVLGDG�HV�XQ�YDORU��
F�� SURSRUFLRQD� DO� DOXPQDGR� XQ� EDJDMH� H[SHULHQFLDO� TXH� FRODERUD� HQ� VX� GHVDUUROOR� VRFLDO��

SVLFROyJLFR�\�FRJQLWLYR��
3DUD�TXH�HOOR�VHD�SRVLEOH�HO�PDHVWUR�GHEHUi�SRQHU�HQ�SUiFWLFD�FLQFR�HOHPHQWRV�EiVLFRV�SDUD�
RUJDQL]DU�HTXLSRV�GH�WUDEDMR�FRRSHUDWLYRV�HQ�OD�VHVLyQ��
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D�� ,QWHUGHSHQGHQFLD� SRVLWLYD�� HO� FRPSURPLVR� GH� FDGD� LQGLYLGXR� HQ� HO� JUXSR� EHQHILFLDUi� D�
FDGD�XQR�GH�VXV�PLHPEURV�\�D�ORV�UHVXOWDGRV�REWHQLGRV���

E�� 5HVSRQVDELOLGDG� LQGLYLGXDO�\�JUXSDO��1DGLH�SXHGH�DSURYHFKDUVH�GHO�HVIXHU]R�GHO�RWUR�\�
FDGD� XQR� GHEH� DSRUWDU� HQ� IXQFLyQ� GH� VXV� FDSDFLGDGHV�� (O� JUXSR� GHEH� VHU� FDSD]� GH�
HYDOXDU�VX�DFWXDFLyQ�\�YDORUDU�ORV�HVIXHU]RV�GH�FDGD�XQR�GH�VXV�PLHPEURV��

F�� /D� LQWHUDFFLyQ� SHUVRQDO�� FDGD� PLHPEUR� GHO� JUXSR� GHEH� SRGHU� H[SOLFDU� OR� TXH� KDFH� \�
FyPR� OR� KDFH�� SURPRYLHQGR� HO� DSUHQGL]DMH� PXWXR� \� OD� FRODERUDFLyQ� HQ� XQ� REMHWLYR�
FRP~Q��

G�� /D�LQWHUDFFLyQ�VRFLDO��HO�GRFHQWH�GHEH�HQVHxDU�D�ORV�DOXPQRV�SUiFWLFDV�LQWHUSHUVRQDOHV�\�
JUXSDOHV�QHFHVDULDV�SDUD�HYLWDU�HO�LQGLYLGXDOLVPR�\�OD�FRPSHWLWLYLGDG��

H�� /D�HYDOXDFLyQ�JUXSDO��HO�JUXSR�WLHQH�TXH�VHU�FDSD]�GH�DQDOL]DU�OD�WDUHD�UHDOL]DGD�GHVGH�
OD�SHUVSHFWLYD�GHO�FUHFLPLHQWR�FRQMXQWR�KDFLD�QXHYRV�REMHWLYRV��

�
�
'HVGH� HVWD� SHUVSHFWLYD�� HO� FXUUtFXOXP� GHEH� JHVWLRQDUVH� GH� IRUPD� FROHJLDGD�� DOHMiQGRQRV� GH�
DXWRULWDULVPRV�\�FHQWUDOLVPRV��\�DMXVWiQGRVH�D�OD�UHDOLGDG�\�OD�FXOWXUD�GH�WRGRV�\�WRGDV�VLQ�QLQJ~Q�
WLSR� GH� FRQVLGHUDFLyQ� DSULRUtVWLFD�� 6H� WUDWD� GH� HODERUDU� XQ� FXUUtFXOXP� TXH� RIUH]FD� UHVSXHVWDV�
HGXFDWLYDV� FRQWH[WXDOL]DGDV� HQ� IXQFLyQ� GHO� DOXPQDGR� \� GH� VXV� UHIHUHQWHV� VRFLRFXOWXUDOHV�� 'H�
HVWH�PRGR�ORV�GRFHQWHV�VH�FRQYLHUWHQ�HQ�SURWDJRQLVWDV�GH�OD�WUDQVIRUPDFLyQ�HGXFDWLYD��
�
�
���������'(6'(�/$�25*$1,=$&,Ð1��/$�,1129$&,Ð1�<�(/�'(6$552//2�352)(6,21$/��
�

´/D� RUJDQL]DFLyQ� HGXFDWLYD� LQFOXVLYD� VH� SODQWHD� GHVGH� HVWH�PDUFR� FRPR� DTXHOOD� TXH� DIURQWD� OD�LQFOXVLyQ�FRPR�SUR\HFWR�JOREDO��TXH�DIHFWD�D�OD�LQVWLWXFLyQ�HQ�VX�FRQMXQWR��(VWH�SODQWHDPLHQWR�TXH�\D�VH�GHIHQGtD�HQ�((�88��HQ�ORV�RFKHQWD�GHVGH�GHWHUPLQDGDV�SRVWXUDV�LQWHJUDGRUDV�FRPR�ODV�GH�6WDLQEDFN�\�6WDLQEDFN���������QR�WRPD�FXHUSR�QL�VH�GHVDUUROOD�������KDVWD�ELHQ�HQWUDGRV�ORV�QRYHQWD�
�FRLQFLGLHQGR�\D�FRQ�ORV�SODQWHDPLHQWRV�WHyULFRV�GH�OD�LQFOXVLyQµ��3DUULOOD��������S�������

/D�HVFXHOD�LQFOXVLYD�WDO�\�FRPR�KHPRV�FRPHQWDGR�KDVWD�HO�PRPHQWR��SDUWH�GH�OD�SUHPLVD�TXH�ODV�
GLILFXOWDGHV�GH�DSUHQGL]DMH�VH�YLQFXODQ�HVWUHFKDPHQWH�FRQ� ODV�GLIHUHQWHV�PDQLIHVWDFLRQHV�GH� OD�
RUJDQL]DFLyQ� HVFRODU�� $Vt�� SDUD� TXH� HO� GHVDUUROOR� GH� OD� LQFOXVLyQ� SURVSHUH�� HV� QHFHVDULR�
WUDQVIRUPDU�OD�HVFXHOD�FRPR�RUJDQL]DFLyQ���
�
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$� FRQWLQXDFLyQ� SDVDUHPRV� D� LGHQWLILFDU� FXiOHV� VRQ� ORV� UDVJRV� PiV� LGLRVLQFUiVLFRV� GH� OD�
RUJDQL]DFLyQ� HVFRODU� GHVGH� OD� SHUVSHFWLYD� LQFOXVLYD� �0DUFKHVL�� ������ $LQVFRZ�� ������ $UQDL]��
�������
�
�� 7UDQVIRUPDU� OD� HVWUXFWXUD� YHUWLFDO� HQ� HVWUXFWXUDV� KRUL]RQWDOHV�� SURPRYLHQGR� ODV� UHODFLRQHV�

FRPXQLWDULDV� FROHJLDGDV� TXH� IDFLOLWHQ� OD� FRUUHVSRQVDELOLGDG� GHVGH� OD� DXWRQRPtD� \� OD�
FRODERUDFLyQ��+DUJUHDYHV��������FLWD�HO�³PRVDLFR�PyYLO´�FRPR�XQD�IRUPD�PiV�GH�FXOWXUD�GH�
ORV�GRFHQWHV��XQ�PRGHOR�GH�IXQFLRQDPLHQWR�GH�FHQWUR�TXH�IRPHQWD�TXH�ODV�UHODFLRQHV�VHDQ�
PiV�IOXLGDV��OD�FRPXQLFDFLyQ�PiV�SOXUDO�\�TXH�VH�DOHMD�GH�OD�HVWUXFWXUD�MHUiUTXLFD�SLUDPLGDO��

�
�� &RQVHJXLU� XQ� ³SURIHVLRQDOLVPR� LQWHUDFWLYR´� �)XOODQ� \� +DUJUHDYHV�� ������ FRQVLVWHQWH� HQ�

IDFLOLWDU� OD� WRPD� GH� GHFLVLRQHV� FRQVHQVXDGDV� SRU� SDUWH� GH� OD� FRPXQLGDG� HGXFDWLYD��
GHVDUUROODQGR� OD� FDSDFLGDG� UHIOH[LYD� \� FUtWLFD� VREUH� OD� SUiFWLFD� GRFHQWH�� IDFLOLWDQGR� OD�
LQQRYDFLyQ� \� HO� GHVDUUROOR� SURIHVLRQDO�� $Vt� PLVPR�� $LQVFRZ� ������� LQVLVWH� HQ� TXH� HV�
QHFHVDULR� H[SORUDU� IRUPDV� DOWHUQDWLYDV� GH� WUDEDMR� HQ� FRP~Q�� KDFLHQGR� KLQFDSLp� HQ� OD�
SODQLILFDFLyQ�FRODERUDWLYD��

�
�� /RV� FHQWURV� HVFRODUHV� GHEHQ� VHU� DXWyQRPRV�� DGDSWDGRV� D� VX� HQWRUQR� FRPXQLWDULR� \� D� VX�

DOXPQDGR�� UHVSRQVDELOL]iQGRVH�GH� OD�HGXFDFLyQ�PHGLDQWH�PHGLGDV�GHVFHQWUDOL]DGDV�HQ�VX�
JHVWLyQ��SHUPLWLHQGR�XQ� IXQFLRQDPLHQWR�DGHFXDGR�D�VX� UHDOLGDG�VLQ� ORV�FRQGLFLRQDQWHV�TXH�
VXSRQH�HO�FHQWUDOLVPR�DGPLQLVWUDWLYR��

�
�� /D�GLUHFFLyQ�GH�ORV�FHQWURV�WDPELpQ�WLHQH�TXH�DGDSWDUVH�D�OD�UHDOLGDG�GH�OD�HVFXHOD�LQFOXVLYD��

6H�VROLFLWD�XQ�SHUILO�GH�GLUHFWRU�TXH�VHD�PRWRU�GH�FDPELR��EXVFDQGR�FRQVHQVR�HQ�SUR\HFWRV�
FRPSDUWLGRV�� GHOHJDQGR� UHVSRQVDELOLGDGHV� HQ� VXV� FRPSDxHURV� GH� FODXVWUR� \� FHGLHQGR� HO�
OLGHUD]JR� HQ� HO� GHVDUUROOR� GH� ODV�PHGLGDV� DGRSWDGDV�� (V� HO� GHQRPLQDGR� ³OLGHUD]JR� HILFD]´�
�$LQVFRZ�� ������ TXH� VXSRQH� HQIRTXHV� ³WUDVIRUPDFLRQDOHV´� �TXH� WUDWDQ� GH� GLVWULEXLU� \�
SRWHQFLDU� HO� OLGHUD]JR�� SRU� HQFLPD� GH� ORV� ³WUDQVDFFLRQDOHV´� �EDVDGRV� HQ� OD� WUDGLFLyQ� GH� OD�
MHUDUTXtD�\�OD�VXSHUYLVLyQ���

�
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(Q�VtQWHVLV��VH�WUDWD�GH�FDPELDU�OD�FXOWXUD�GH�ORV�FHQWURV�\�TXH�GLFKR�FDPELR�DIHFWH�D�OD�WRWDOLGDG�
GH� ODV� HVWUXFWXUDV� GHO� FHQWUR� HVFRODU�� 3DUD� HOOR�� GHEH� H[LVWLU� HO� VHQWLPLHQWR� GH� FRPSDUWLU� XQ�
SUR\HFWR�HODERUDGR�HQ�FRP~Q��
�
3HUR��¢FyPR�SRQHU�HQ�SUiFWLFD�ORV�SULQFLSLRV�GH�OD�LQFOXVLyQ�HQ�HO�DXOD"��3DUD�HOOR��\�VLJXLHQGR�D�
6WDLQEDFN��6WDLQEDFN�\�-DFNVRQ���������VLQWHWL]DUHPRV�OR�TXH�HQWHQGHPRV�SRU�XQ�DXOD�LQFOXVLYD��
�

�³/DV�DXODV�LQFOXVLYDV�SDUWHQ�GH�OD�ILORVRItD�GH�TXH�WRGRV�ORV�QLxRV�SHUWHQHFHQ�DO�JUXSR�
\� WRGRV� SXHGHQ� DSUHQGHU� HQ� OD� YLGD� QRUPDO� GH� OD� HVFXHOD� \� GH� OD� FRPXQLGDG�´�
�6WDLQEDFN��6WDLQEDFN�\�-DFNVRQ��������S�������

'LFKDV� DXODV� VH� EDVDQ� HQ� HO� IRPHQWR� GH� OD� FRPSUHQVLyQ� GH� ODV� GLIHUHQFLDV� LQGLYLGXDOHV��
FRQYLUWLpQGRVH� HO� SURIHVRU� HQ� XQ� SURPRWRU� GHO� DSUHQGL]DMH�� 6H� WUDWD� GH� TXH� HO� DOXPQDGR� VHD�
FDSD]�GH�FRPSDUWLU�\�DFHSWDU� OD� UHVSRQVDELOLGDG�GHO�DSUHQGL]DMH�\�TXH�HO�GRFHQWH�SURPXHYD�HO�
DSR\R�PXWXR�HQWUH�HO�SURSLR�DOXPQDGR��
�
/D�IOH[LELOLGDG�HV�XQ�HMH�HVHQFLDO�SDUD�TXH�HOOR�VHD�SRVLEOH��$GDSWDUVH�DO�FDPELR��UHQXQFLDU�D�OD�
ULJLGH]��VHU�FRQVFLHQWH�GH�TXH�QR�H[LVWH�XQD�UHVSXHVWD�~QLFD�D�ORV�SUREOHPDV�TXH�YDQ�VXUJLHQGR�
HQ� HO� SURFHVR� GH� HQVHxDQ]D�DSUHQGL]DMH�� (OOR� H[LJLUi� GHO� SURIHVRUDGR� XQ� DOWR� QLYHO� GH�
DGDSWDELOLGDG� \� SDUD� HOOR� VX� DFWLWXG� GHEH� VHU� FRPSURPHWLGD�� DFHSWDQGR� D� WRGRV� VXV� DOXPQRV�
FRPR�PLHPEURV�YDOLRVRV��FRQ�ORV�GHUHFKRV�\�REOLJDFLRQHV�TXH�LPSOLFD�VX�SDUWLFLSDFLyQ�HQ�HO�DXOD��
6yOR� XQD� DFWLWXG� GH� SRVLWLYD� DFRJLGD� D� WRGRV� ORV� DOXPQRV� SHUPLWLUi� HMHPSOLILFDU� DQWH� HOORV� OD�
LPSRUWDQFLD�GH�FDGD�XQR��
�
$Vt�PLVPR�� VH� XWLOL]DUiQ� WRGRV� ORV� UHFXUVRV� H[LVWHQWHV� SDUD� GDU� UHVSXHVWD� HGXFDWLYD� D� WRGR� HO�
DOXPQDGR��\�QR�WDQ�VyOR�DO�TXH�SUHVHQWH�GLILFXOWDGHV�GH�DSUHQGL]DMH��'H�HVWH�PRGR�ORV�PDHVWURV�
GH�(GXFDFLyQ�(VSHFLDO�VH�FRQYLHUWHQ�HQ�PDHVWURV�RUGLQDULRV�TXH�WUDEDMDQ�HQ�HTXLSR�FRQ�HO�UHVWR�
GH� FRPSDxHURV� \� SXHGHQ� MXJDU� VLPXOWiQHDPHQWH� HO� SDSHO� GH� DVHVRUHV�� DSRUWDQGR� D� OD�
FRPXQLGDG�HGXFDWLYD�VX�FDSLWDO�FRJQLWLYR�\�H[SHULHQFLDO��TXH�UHVXOWD�GH�JUDQ�LQWHUpV�SDUD�IDFLOLWDU�
HO� DFFHVR� DO� FXUUtFXOXP�� \D� VHD� PHGLDQWH� UHFXUVRV� R� FRODERUDQGR� HQ� OD� HODERUDFLyQ� GH�
HVWUDWHJLDV��2WURV��DGRSWDQ�HO�URO�GH�SURPRWRUHV�GH�DSR\R�R�GH�PDHVWURV�GH�PpWRGRV�\�UHFXUVRV��
TXH�RUJDQL]DQ�\�HVWLPXODQ�HO�DSR\R�HQ�ODV�DXODV�RUGLQDULDV��
�
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&RQVHFXHQWHPHQWH��HO�DSR\R�VH�SUHVWDUi�HQ�HO�DXOD�RUGLQDULD��SRWHQFLDQGR�HO�DSR\R�PXWXR�HQWUH�
ORV�DOXPQRV��HYLWDQGR�OD�H[FHVLYD�GHSHQGHQFLD�GHO�DGXOWR���IRPHQWDQGR�GH�WDO�IRUPD�TXH�OD�FODVH�
VH� FRQYLHUWD� HQ� XQD� FRPXQLGDG� VROLGDULD�� TXH� SRWHQFLD� OD� DXWRQRPtD� \� D� VX� YH]� OD�
LQWHUGHSHQGHQFLD�SRVLWLYD��(OOR�QR�HV�REVWiFXOR�SDUD�TXH�FXDQGR�VH�UHTXLHUD�XQ�DSR\R�H[WHUQR�
�UHFXUVRV�GHO�HQWRUQR��pVWH�VH�GH�FRQ�QDWXUDOLGDG��WDPELpQ�HQ�HO�DXOD��HQ�FRUUHVSRQVDELOLGDG�FRQ�
HO�PDHVWUR��
�
(Q�DOJXQDV�HVFXHODV�WDPELpQ�KDQ�SXHVWR�HQ�SUiFWLFD��$LQVFRZ��������ORV�GHQRPLQDGRV�³JUXSRV�
GH� WUDEDMR� VREUH� LQFOXVLyQ´�� HQ� ORV� FXDOHV� SDUWLFLSDQ� PDHVWURV�� DOXPQRV�� SDGUHV�� DVHVRUHV��
UHSUHVHQWDQWHV�GH� OD�DGPLQLVWUDFLyQ�\�HVSHFLDOLVWDV��6X� ODERU�SULQFLSDO�HV�HO�GH�GLVHxDU�XQ�SODQ�
TXH�YHOH�SRU�OD�LQFOXVLyQ�UHDO�GH�WRGR�HO�DOXPQDGR��
�
3DUD� ILQDOL]DU�� LQVLVWLU� HQ� TXH� SDUD� SRGHU� SRWHQFLDU� HO� FDPELR� \� TXH� HO� FHQWUR� HVFRODU� HVWp� HQ�
SURFHVR� GH� WUDQVIRUPDFLyQ�� HV� QHFHVDULR� TXH� HO� SURIHVRUDGR� GHVDUUROOH� VX� FDSDFLGDG� GH�
LQQRYDFLyQ�\�GHVDUUROOR�SURIHVLRQDO��WDO�\�FRPR�VH�SODQWHDED�HQ�HO�DSDUWDGR�GHGLFDGR�D�OD�HVFXHOD�
LQWHJUDGRUD��
�
3RU�WDQWR��XQ�PDHVWUR�R�PDHVWUD�FRPSURPHWLGR�FRQ�OD�DWHQFLyQ�D�OD�GLYHUVLGDG�VH�FDUDFWHUL]DUi�
SRU��
�
��� 1R� WHQHU� VyOR� FRPSHWHQFLDV� GLGiFWLFDV� \� FRQRFLPLHQWRV� SDUD� DWHQGHU� D� OD� GLYHUVLGDG� \��

FRQVHFXHQWHPHQWH�� D� OD� JUDQ� YDULHGDG� GH� HVWLORV� GH� DSUHQGL]DMH�� VLQR� TXH� DGHPiV� YD\DQ�
DFRPSDxDGDV�GH�XQ�FRPSURPLVR�PRUDO�FRQ�OD�HGXFDFLyQ�GH�WRGRV�\�WRGDV��FRPSHQVDQGR�ODV�
GHVLJXDOGDGHV��

��� 6HU�UHIOH[LYR��FUtWLFR�� LQYHVWLJDGRU�\�WUDQVIRUPDGRU�GH�VX�SURSLD�SUiFWLFD�SURIHVLRQDO��)HUUHU��
�������&RPR�UHVXOWDGR��SDUWLFLSDWLYR��DFWLYR��GLDOpFWLFR��FRPXQLFDWLYR��DOHMDGR�GHO�SURIHVLRQDO�
WHFQLFLVWD� TXH� FRQVLGHUD� TXH� ORV� DOXPQRV� TXH� SUHVHQWDQ� GLILFXOWDGHV� GHEHQ� VHU� DWHQGLGRV�
VyOR�SRU�HVSHFLDOLVWDV�HQ�(GXFDFLyQ�(VSHFLDO�HQ�XQ�HQWRUQR�VHJUHJDGR��

��� 4XH�LQYHVWLJD�\�PHMRUD�VX�SUiFWLFD�GRFHQWH��LPSOLFiQGRVH�HQ�OD�RUJDQL]DFLyQ�HGXFDWLYD�GH�VX�
FHQWUR� \� FRQVLGHUD� TXH� OD� DWHQFLyQ� D� OD� GLYHUVLGDG� HV� XQD� RSRUWXQLGDG� SDUD� PHMRUDU� VX�
SUiFWLFD�GRFHQWH�FRQ�HO�REMHWLYR�GH�SURPRYHU�PHMRUDV�HGXFDWLYDV�\�VRFLDOHV��

�
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$Vt� PLVPR�� QR� GHEHPRV� REYLDU� TXH� XQD� HVFXHOD� LQFOXVLYD� UHTXLHUH� WDPELpQ� GHO� FRPSURPLVR�
SROtWLFR� SDUD� RIUHFHU� ORV� DSR\RV� QHFHVDULRV� SDUD� TXH� HO� GLVFXUVR� LQFOXVLYR� QR� TXHGH� HQ� XQD�
VLPSOH�GHFODUDFLyQ�GH�LQWHQFLRQHV�\�TXH�QR�UHFDLJD�VX�DSOLFDFLyQ�H[FOXVLYDPHQWH�HQ�HO�FROHFWLYR�
GRFHQWH�� (V� XQD� DFFLyQ� FRPXQLWDULD� TXH� UHTXLHUH� GH� ORV� UHFXUVRV� KXPDQRV� \� PDWHULDOHV�� GH�
VLVWHPDV�GH�DSR\R�\�DVHVRUDPLHQWR��GH�FDPELRV�HQ�OD�RUJDQL]DFLyQ�GH�ORV�FHQWURV�\�GH�PHMRUDV�
HQ�ODV�FRQGLFLRQHV�ODERUDOHV��UDWLRV��DSR\RV������GH�XQ�DGHFXDGR�GLVHxR�\�GHVDUUROOR�FXUULFXODU��\�
GH� OD� DFWLWXG� IDYRUDEOH� GH� WRGD� OD� FRPXQLGDG� HGXFDWLYD� �DGPLQLVWUDFLyQ�� PDHVWURV�� IDPLOLDV��
DOXPQRV��SHUVRQDO�QR�GRFHQWH��LQVSHFFLyQ��FHQWURV�GH�UHFXUVRV��HQWUH�RWURV���
�
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�����/$�('8&$&,Ð1�)Ì6,&$�(1�/$�(6&8(/$�,1&/86,9$��
�
8QD�YH]�GHOLPLWDGR�HO�FRQFHSWR�GH�HVFXHOD�LQFOXVLYD��FUHHPRV�RSRUWXQR�XELFDU�HQ�HOOD�HO�iUHD�GH�
(GXFDFLyQ�)tVLFD��3RU�HOOR�KHPRV�RSWDGR�SRU�VLQWHWL]DU�FyPR�VH�FRQWHPSOD�OD�(GXFDFLyQ�)tVLFD�
HQ�HO�PDUFR�FXUULFXODU�HQ�HO�PRPHQWR�GH� OOHYDU�D�FDER� OD� LQYHVWLJDFLyQ��FXUVR������������SDUD�
SRVWHULRUPHQWH� DSXQWDU� FXiOHV� SXHGHQ� VHU� ODV� SRVLEOHV� HVWUDWHJLDV� IDFLOLWDGRUDV� GH� OD� LQFOXVLyQ�
GHO�DOXPQDGR�FRQ�GLVFDSDFLGDG�PRWUL]�HQ�OD�VHVLyQ�GH�(GXFDFLyQ�)tVLFD��VLQ�REYLDU�TXH�HO�iUHD�
VH�KDOOD� LQPHUVD�HQ�HO� FRQWH[WR�HVFRODU�FRPR�FXDOTXLHU�RWUD�\�TXH��SRU� WDQWR��QR�HV�DGHFXDGR�
KDFHU� XQ� DQiOLVLV� DLVODGR� GH� OD� PLVPD�� WDO� \� FRPR� VH� GHVSUHQGH� GHO� DSDUWDGR� DQWHULRU�� 6H�
ILQDOL]DUi�HO�SUHVHQWH�HStJUDIH�FRQ�XQD�UHIOH[LyQ�VREUH�HO�SHQVDPLHQWR�GHO�SURIHVRUDGR�UHVSHFWR�D�
OD� LQFOXVLyQ�GHO�DOXPQDGR�FRQ�GLVFDSDFLGDG�HQ� OD�VHVLyQ�GH�(GXFDFLyQ�)tVLFD��TXH�FUHHPRV�GH�
UHOHYDQFLD�SDUD�SRGHU�FRPSUHQGHU�OD�VLWXDFLyQ�DFWXDO��
�
�
�������/$�('8&$&,Ï1�)Ë6,&$�(1�(/�&855Ë&8/2�'(�('8&$&,Ï1�35,0$5,$��
�

´/D� (GXFDFLyQ� )tVLFD� FRPR� XQ� IDFWRU� LPSRUWDQWH� HQ� HO� GHVDUUROOR� LQWHJUDO� GH� OD� SHUVRQD� �«�� GHEH�FRQWULEXLU� D� OD�PHMRUD�GH� OD�FDOLGDG�GH�YLGD�\�FUHDU�KiELWRV�\�FRPSRUWDPLHQWRV� IDYRUDEOHV�D� OD�SOHQD�
UHDOL]DFLyQ��«��GHEH�HQFDPLQDUVH�D�OD�FRQVHFXFLyQ�GH�ILQDOLGDGHV�XWLOLWDULDV��KLJLpQLFDV�\�pWLFDV��«��(O�DOXPQDGR�WLHQH�XQD�QHFHVLGDG�GH�PRYLPLHQWR�TXH�IRUPD�SDUWH�GH�VX�SURFHVR�HYROXWLYR�\�GH�GHVDUUROORµ��*HQHUDOLWDW�GH�&DWDOXxD������E��S��������

/D�&RQVWLWXFLyQ�HVSDxROD�GH������HVWDEOHFLy�ORV�SULQFLSLRV�QHFHVDULRV�SDUD�KDFHU�HO�WUiQVLWR�GH�
XQ� HVWDGR� FHQWUDOL]DGR� D� XQ� HVWDGR� GH� DXWRQRPtDV�� FRQ� XQD� GHVFHQWUDOL]DFLyQ� GH� SRGHUHV�
SROtWLFRV�\�DGPLQLVWUDWLYRV��(Q�HVWH�VHQWLGR��\�HQ�PDWHULD�GH�HGXFDFLyQ��OD�FRPXQLGDG�DXWyQRPD�
GH� &DWDOXxD�� UHSUHVHQWDGD� SRU� VX� JRELHUQR� �OD� *HQHUDOLWDW� GH� &DWDOXxD� PHGLDQWH� VX�
'HSDUWDPHQWR�GH�(GXFDFLyQ���GLVSRQH�GH�FRPSHWHQFLD�SOHQD�HQ�OD�PDWHULD��WDO�\�FRPR�VHxDOD�HO�
(VWDWXWR�GH�$XWRQRPtD��/H\�2UJiQLFD��������GH����GH�GLFLHPEUH���
�

´(V�GH�FRPSHWHQFLD�SOHQD�GH�OD�*HQHUDOLWDW�OD�UHJXODFLyQ�\�DGPLQLVWUDFLyQ�GH�OD�HGXFDFLyQ�HQ�WRGD�VX�H[WHQVLyQ��QLYHOHV��JUDGRV��PRGDOLGDGHV�\�HVSHFLDOLGDGHV��HQ�HO�iPELWR�GH�VXV�FRPSHWHQFLDV��VLQ� SHUMXLFLR� GH� OR� TXH� GLVSRQH� HO� DUWtFXOR� ��� GH� OD� &RQVWLWXFLyQ� \� ODV� /H\HV� 2UJiQLFDV� TXH� VH�
GHVDUUROOHQµ��
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'DGR�TXH�OD�SUHVHQWH�LQYHVWLJDFLyQ�VH�XELFD�HQ�&DWDOXxD��VLQWHWL]DUHPRV�VX�GHVDUUROOR�FXUULFXODU��
KDFLHQGR� UHIHUHQFLD� DO� GLVHxR� FXUULFXODU� GLFWDGR� SRU� VX� JRELHUQR�� FHQWUiQGRQRV� HQ� OD� HWDSD�
HGXFDWLYD�GH�SULPDULD��SHUtRGR�HQ�HO�FXDO�WLHQH�OXJDU�OD�LQYHVWLJDFLyQ��
�
(Q�HO�PDUFR�HVWDWDO�� OD�(GXFDFLyQ�)tVLFD�HV�UHFRQRFLGD� OHJDOPHQWH�FRPR�iUHD�HGXFDWLYD�FRQ�OD�
DSUREDFLyQ� GH� OD� /H\� GH� 2UGHQDFLyQ� *HQHUDO� GHO� 6LVWHPD� (GXFDWLYR� �/2*6(�� �������
HTXLSDUiQGRVH�FRQ�HO�UHVWR�GH�ODV�iUHDV�GHO�FXUUtFXOXP��
�
(Q� VX� &DStWXOR� 6HJXQGR�� $UWtFXOR� ���� OD� /2*6(� FRQFUHWD� TXp� FDSDFLGDGHV� KD� GH� DGTXLULU� HO�
DOXPQDGR�HQ�OD�(WDSD�3ULPDULD��
�
D�� 8WLOL]DU�GH�PDQHUD�DSURSLDGD�OD�OHQJXD�FDVWHOODQD�\�OD�OHQJXD�RILFLDO�SURSLD�GH�VX�&RPXQLGDG�$XWyQRPD��
E�� &RPSUHQGHU�\�H[SUHVDU�PHQVDMHV�VHQFLOORV�HQ�XQD�OHQJXD�H[WUDQMHUD��F�� $SOLFDU�D�ODV�VLWXDFLRQHV�GH�VX�YLGD�FRWLGLDQD�RSHUDFLRQHV�VLPSOHV�GH�FiOFXOR�\�SURFHGLPLHQWRV�OyJLFRV�HOHPHQWDOHV��G�� $GTXLULU�ODV�KDELOLGDGHV�TXH�OHV�SHUPLWDQ�PRYHUVH�FRQ�DXWRQRPtD�HQ�HO�iPELWR�IDPLOLDU�\�GRPpVWLFR��DVt�

FRPR�HQ�ORV�JUXSRV�VRFLDOHV�FRQ�ORV�TXH�VH�UHODFLRQHQ��H�� $SUHFLDU�ORV�YDORUHV�EiVLFRV�TXH�ULJHQ�OD�YLGD�\�OD�FRQYLYHQFLD�KXPDQD��\�REUDU�GH�DFXHUGR�FRQ�pVWRV��I�� 8WLOL]DU�ORV�GLIHUHQWHV�PHGLRV�GH�UHSUHVHQWDFLyQ�\�H[SUHVLyQ�DUWtVWLFD��J�� &RQRFHU�ODV�FDUDFWHUtVWLFDV�IXQGDPHQWDOHV�GH�VX�PHGLR�ItVLFR��VRFLDO�\�FXOWXUDO��\�ODV�SRVLELOLGDGHV�GH�
DFFLyQ�TXH�OHV�RIUHFHQ��K�� 9DORUDU�OD�KLJLHQH�\�OD�VDOXG�GHO�SURSLR�FXHUSR��DVt�FRPR�OD�FRQVHUYDFLyQ�GH�OD�QDWXUDOH]D�\�GHO�PHGLR�DPELHQWH��L�� 8WLOL]DU�OD�HGXFDFLyQ�ItVLFD�\�HO�GHSRUWH�SDUD�IDYRUHFHU�HO�GHVDUUROOR�SHUVRQDO���

&RPR�VH�FRQVWDWD��ODV�GRV�~OWLPDV�KDFHQ�UHIHUHQFLD�HVSHFtILFD�D�OD�(GXFDFLyQ�)tVLFD��D�SHVDU�GH�
TXH�WRGDV�ODV�FDSDFLGDGHV�SRGUiQ�VHU�WUDWDGDV�JOREDOPHQWH�SRU�WRGDV�ODV�iUHDV�FXUULFXODUHV��
�
3DUD�SRGHU�GHVDUUROODU�HVWDV�FDSDFLGDGHV�� VH�SODQWHDQ� ORV�REMHWLYRV�GH� OD�(GXFDFLyQ�3ULPDULD��
TXH� VHxDOD� OD� *HQHUDOLWDW� GH� &DWDOXxD�� \� TXH� FRPR� SRGUHPRV� REVHUYDU�� OD� PD\RUtD� GH� HOORV�
SXHGHQ�VHU�WUDEDMDGRV�GHVGH�HO�iUHD�GH�(GXFDFLyQ�)tVLFD��
�

2%-(7,926�'(�/$�('8&$&,Ð1�35,0$5,$�
*(1(5$/,7$7�'(�&$7$/8f$������D��S������

�
�
D�� &RQRFHU�\�DFHSWDU�OD�SURSLD�LGHQWLGDG��VXV�SRVLELOLGDGHV�DIHFWLYDV�\�GH�UHODFLyQ�\�SURJUHVDU�HQ�OD�DXWRQRPtD�\�OD�

LQLFLDWLYD�SHUVRQDO��
E�� &RQRFHU�HO�SURSLR�FXHUSR�\�ODV�SRVLELOLGDGHV�PRWULFHV�\�SURJUHVDU�HQ�OD�DGRSFLyQ�GH�KiELWRV�GH�VDOXG�H�KLJLHQH�

SHUVRQDO��
F�� 0RVWUDUVH� SDUWLFLSDWLYR� \� VROLGDULR� GH� IRUPD� UHVSRQVDEOH�� \� UHVSHWDU� ORV� YDORUHV� PRUDOHV�� VRFLDOHV� \� pWLFRV�

SURSLRV�GHO�RWUR��SDUD�HMHUFLWDUVH�HQ�ORV�SULQFLSLRV�EiVLFRV�GH�OD�FRQYLYHQFLD�\�GH�HVWLPD�SRU�OD�SD]��
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G�� 5HVROYHU� VLWXDFLRQHV� R� QHFHVLGDGHV� GH� OD� YLGD� FRWLGLDQD� PHGLDQWH� SURFHVRV� GH� LGHQWLILFDFLyQ�� SODQLILFDFLyQ��
UHDOL]DFLyQ�\�YHULILFDFLyQ�GH�DFWLYLGDGHV�D�VX�DOFDQFH��

H�� &RQRFHU� \� XWLOL]DU� FRUUHFWDPHQWH� \� DSURSLDGDPHQWH� OD� OHQJXD� FDWDODQD�� \�� VL� HV� HO� FDVR�� OD� DUDQHVD���� WDQWR�
RUDOPHQWH�FRPR�SRU�HVFULWR��XWLOL]iQGROD�QRUPDOPHQWH�FRPR�XQD�OHQJXD�YHKLFXODU�\�GH�DSUHQGL]DMH��

I�� &RQRFHU� OD� OHQJXD�FDVWHOODQD�D�QLYHO�RUDO�\�HVFULWR�GH�PDQHUD�TXH�SXHGD�XWLOL]DUOD�DSURSLDGDPHQWH�FRPR�XQD�
IXHQWH�GH�LQIRUPDFLyQ�\�YHKtFXOR�GH�H[SUHVLyQ��

J�� &RPSUHQGHU�\�H[SUHVDU�HQ�OHQJXDV�H[WUDQMHUDV�PHQVDMHV�VHQFLOORV�GHQWUR�GH�XQ�FRQWH[WR��
K�� &RPSUHQGHU� HO� PHGLR� ItVLFR� \� QDWXUDO�� ORV� SULQFLSDOHV� PHFDQLVPRV� TXH� OR� ULJHQ�� D� SDUWLU� GH� OD� REVHUYDFLyQ�

ULJXURVD� GH� KHFKRV� \� IHQyPHQRV� VHQFLOORV�� \� OD� LPSRUWDQFLD� TXH� VX� FRQVHUYDFLyQ� \� PHMRUD� WLHQH� SDUD� OD�
KXPDQLGDG��

L�� &RQRFHU�ORV�GHUHFKRV�IXQGDPHQWDOHV�GH�&DWDOXxD�HQ�VXV�DVSHFWRV�QDWXUDOHV��VRFLDOHV��FXOWXUDOHV�H�KLVWyULFRV��
HQ�WDQWR�TXH�PHGLR�GHILQLGRU�GH�OD�LGHQWLGDG�QDFLRQDO�\�SHUVRQDO�\�SURJUHVDU�HQ�HO�VHQWLPLHQWR�GH�SHUWHQHQFLD�DO�
SDtV��

M�� 0RVWUDU�DFWLWXGHV�GH�UHVSHWR��FRQVHUYDFLyQ�\�XVR�FRUUHFWR�GH�ORV�UHFXUVRV�PDWHULDOHV��WpFQLFRV�\�QDWXUDOHV��
N�� 8WLOL]DU� ORV�FRQFHSWRV�\�ODV�UHODFLRQHV�PDWHPiWLFDV�HOHPHQWDOHV�\�GRPLQDU�ODV�RSHUDFLRQHV�EiVLFDV�FRQ�WDO�GH�

UHSUHVHQWDU�H�LQWHUSUHWDU�HO�HVSDFLR��ODV�VLWXDFLRQHV�\�ODV�H[SHULHQFLDV��PHGLDQWH�HO�OHQJXDMH�PDWHPiWLFR��
O�� &RPXQLFDUVH�D�WUDYpV�GH�ORV�PHGLRV�GH�H[SUHVLyQ�YHUEDO��FRUSRUDO��YLVXDO��SOiVWLFD�\�PXVLFDO��GHVDUUROODQGR�OD�

VHQVLELOLGDG�HVWpWLFD��OD�FUHDWLYLGDG�\�OD�FDSDFLGDG�SDUD�JR]DU�GH�ODV�PDQLIHVWDFLRQHV�DUWtVWLFDV��
P�� &RQRFHU� \� JR]DU� GHO� SDWULPRQLR� FXOWXUDO�� SDUWLFLSDU� HQ� VX� FRQVHUYDFLyQ� \� UHVSHWDU� OD� GLYHUVLGDG� OLQJ�tVWLFD� \�

FXOWXUDO�GH�ORV�SXHEORV�\�ODV�SHUVRQDV��
Q�� $SOLFDU� ORV� FRQRFLPLHQWRV� DGTXLULGRV� SDUD� UHVROYHU� GH� IRUPD� FUHDWLYD� SUREOHPDV� GLYHUVRV�� FRQ� ORV� UHFXUVRV�

DSURSLDGRV�\�FRQRFLGRV��
R�� $SOLFDU�� LQGLYLGXDOPHQWH� \� HQ� HTXLSR�� PHWRGRORJtDV� GH� WUDEDMR� LQWHOHFWXDO�� LQFOX\HQGR� OD� XWLOL]DFLyQ� GH� ORV�

UHFXUVRV�GH� OD� WHFQRORJtD�GH� OD� LQIRUPDFLyQ��TXH�HVWLPXODQ�HO�DSUHQGL]DMH�\� OD� FUHDWLYLGDG�\�SHUPLWHQ� UHGXFLU�
WDUHDV�UXWLQDULDV��

�
$� FRQWLQXDFLyQ�� HQ� HO� VLJXLHQWH� FXDGUR� VH� SUHVHQWDQ� ORV� REMHWLYRV� JHQHUDOHV� GH� OD� (GXFDFLyQ�
)tVLFD�VHJ~Q�OD�DGPLQLVWUDFLyQ�FDWDODQD��
�

*(1(5$/,7$7�'(�&$7$/8f$�
�����E��S������

��� &RQRFHU�\�DFHSWDU�HO�SURSLR�FXHUSR��DVt�FRPR�VXV�SRVLELOLGDGHV�GH�PRYLPLHQWR��
��� 7RPDU�FRQFLHQFLD�GH�OD�SURSLD�VLWXDFLyQ�PRWUL]�HQ�HO�HVSDFLR�\�HO�WLHPSR�\�HQ�UHODFLyQ�FRQ�ODV�RWUDV�

SHUVRQDV��FRQ�ORV�REMHWRV�\�HQ�PHGLRV�GLYHUVRV��
��� $OFDQ]DU�XQ�GRPLQLR�FRUSRUDO�\�SRVWXUDO�DGHFXDGRV��DVt�FRPR�XQD�PHMRUD�JHQpULFD�GH�OD�FRQGLFLyQ�ItVLFD���
��� 8WLOL]DU�ODV�KDELOLGDGHV�\�GHVWUH]DV�EiVLFDV�FRUUHVSRQGLHQWHV�D�OD�DFFLyQ�PRWUL]��XWLOL]DQGR�OD�REVHUYDFLyQ��

HO�DQiOLVLV�\�OD�LPDJLQDFLyQ�HQ�OD�UHVROXFLyQ�GH�SUREOHPDV�PRWULFHV��
��� ,GHQWLILFDU�\�XWLOL]DU�IRUPDV�GH�FRPXQLFDFLyQ�H[SUHVLYDV�FRUSRUDOHV��GHVDUUROODQGR�HO�VHQWLGR�HVWpWLFR�\�

FUHDWLYR��
��� &RQRFHU��LGHQWLILFDU�\�XWLOL]DU�ODV�KDELOLGDGHV�\�ODV�GHVWUH]DV�HVSHFtILFDV�IXQGDPHQWDOHV�GH�ODV�DFWLYLGDGHV�

ItVLFDV�SURSXHVWDV�D�OR�ODUJR�GH�OD�HWDSD��ODV�FXDOHV�GHEHQ�LQFOXLU�IRUPDV�GH�GHVSOD]DPLHQWR�\�GH�PDQHMR�
GH�REMHWRV�YDULDGRV�\�GLYHUVLILFDGRV��

��� 9DORUDU�\�GLVIUXWDU�GH�OD�DFWLYLGDG�ItVLFD��FRQ�YLVWDV�DO�ELHQHVWDU�WDQWR�ItVLFR�\�PHQWDO��SUDFWLFDQGR�KiELWRV�
GH�KLJLHQH�SHUVRQDO��

��� &RQRFHU��LGHQWLILFDU�\�H[SHULPHQWDU�GLYHUVDV�DFWLYLGDGHV�ItVLFDV�HQ�OD�QDWXUDOH]D�\�HQ�PHGLRV�GLIHUHQWHV�GHO�
KDELWXDO��GHPRVWUDQGR�UHVSHWR�KDFLD�HO�HQWRUQR��

��� $FFHGHU�DO�FRPSRUWDPLHQWR�VRFLDO��TXH�IDFLOLWH�HO�FUHFLPLHQWR�LQGLYLGXDO�PHGLDQWH�OD�SDUWLFLSDFLyQ�VROLGDULD��
OD�UHVSRQVDELOLGDG�\�HO�UHVSHWR�D�ODV�RWUDV�SHUVRQDV�\��HVSHFLDOPHQWH��OD�XWLOL]DFLyQ�GH�ODV�UHODFLRQHV�GH�
FRRSHUDFLyQ�LQGLVSHQVDEOHV�HQ�XQD�DFWLYLGDG�ItVLFD�FROHFWLYD��

����&RQRFHU�OD�UHDOLGDG�GHSRUWLYD�GH�VX�WHUULWRULR�\�ORV�UHFXUVRV�TXH�OH�RIUHFH�SDUD�OD�SUiFWLFD�GH�OD�DFWLYLGDG�
ItVLFD�FRPR�XQD�PDQHUD�PiV�GH�XWLOL]DU�HO�WLHPSR�GH�RFLR��

�
������������������������������������������������������
���/HQJXD�SURSLD�GH�OD�&RPDUFD�GHO�9DOOH�GH�$UiQ��FRRILFLDO�HQ�GLFKR�WHUULWRULR�FRQ�HO�FDVWHOODQR�\�HO�FDWDOiQ��
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5HVSHFWR�D�ORV�FRQWHQLGRV��VH�DJUXSDQ�HQ�FLQFR�EORTXHV�SURFHGLPHQWDOHV��FLQFR�FRQFHSWXDOHV�\�
GLH]�DFWLWXGLQDOHV��

�
/26�&217(1,'26�'(�('8&$&,Ð1�)Ì6,&$���*(1(5$/,7$7�'(�&$7$/8f$������E��S���������

�
352&(',0,(1726�
�
���&RQWURO�\�FRQVFLHQFLD�FRUSRUDO��

�����&RQWURO�WyQLFR��&RQWURO�GH�OD�UHVSLUDFLyQ��
�����$MXVWH�SRVWXUDO��
�����2ULHQWDFLyQ�HQ�HO�HVSDFLR��2ULHQWDFLyQ�HQ�HO�WLHPSR��5LWPR��

���/D�HMHFXFLyQ�GH�KDELOLGDGHV�FRRUGLQDWLYDV��
�����(MHFXFLyQ�GH�KDELOLGDGHV�PRWULFHV�EiVLFDV�\�KDELOLGDGHV�PRWULFHV�HVSHFtILFDV��

���8WLOL]DFLyQ�GH�FDSDFLGDGHV�FRQGLFLRQDOHV��
�����$SOLFDFLyQ�GH�OD�IXHU]D�LQFLGLHQGR�HQ�HO�FRPSRQHQWH�FRRUGLQDWLYR��
�����,QFUHPHQWR�GH�OD�UHVLVWHQFLD�JHQHUDO��
�����0DQWHQLPLHQWR�GH�OD�IOH[LELOLGDG��,QFUHPHQWR�GH�OD�YHORFLGDG��

���([SUHVLyQ�FRUSRUDO�\�GUDPDWL]DFLyQ��
�����([SUHVLyQ�GH�HPRFLRQHV�\�VHQWLPLHQWRV��
�����&UHDWLYLGDG�PRWRUD��
�����5HSUHVHQWDFLyQ�GH�SHUVRQDMHV��REMHWRV�\�VLWXDFLRQHV��

5HDOL]DFLyQ�GH�MXHJRV��
����(MHFXFLyQ�GHO�MXHJR�VLPEyOLFR�\�GUDPiWLFR��VHQVRULDO�\�SHUFHSWLYR��GH�FRRSHUDFLyQ�\�RSRVLFLyQ��\�

WUDGLFLRQDO��
�
�+(&+26��&21&(3726�<�6,67(0$6�&21&(378$/(6�
�
�
��� (O�HVTXHPD�FRUSRUDO��

����� /D�HVWUXFWXUD�FRUSRUDO��
����� /D�IXQFLRQDOLGDG�RUJiQLFD��
����� /DV�SRVLELOLGDGHV�SHUFHSWLYDV��
����� &RQVFLHQFLD�GHO�SURSLR�PRYLPLHQWR�\�GH�OD�SRVWXUD��

��� 2UJDQL]DFLyQ�GHO�HVSDFLR�\�GHO�WLHPSR��
����� 1RFLRQHV�UHODFLRQDGDV�FRQ�OD�SURSLD�RULHQWDFLyQ��
����� 1RFLRQHV�GH�UHODFLyQ�HQWUH�HO�FXHUSR��ORV�REMHWRV�\�HO�HVSDFLR�H[WHULRU��
����� 'RPLQLR�GHO�HVSDFLR�JUiILFR��
����� 1RFLRQHV�UHODFLRQDGDV�FRQ�HO�WLHPSR��(O�ULWPR��
����� (VWUXFWXUDFLyQ�HVSDFLR�WHPSRUDO��

��� +DELOLGDGHV�PRWULFHV�HVSHFtILFDV��
����� 'HSRUWHV�\�GDQ]DV�FRPR�HOHPHQWRV�FXOWXUDOHV��

��� ([SUHVLyQ�\�FRPXQLFDFLyQ��
����� (O�FXHUSR�FRPR�XQ�PHGLR�GH�FRPXQLFDFLyQ��H[SUHVLyQ�\�FRPSUHQVLyQ��

��� (O�MXHJR��
����� -XHJRV�WUDGLFLRQDOHV�\�SRSXODUHV��

�
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�$&7,78'(6��9$/25(6�<�1250$6�
�
�

��� $FHSWDFLyQ�\�HVWLPD�GHO�SURSLR�FXHUSR��
��� ,QLFLDWLYD�HQ�OD�DFFLyQ��
��� 2UJDQL]DFLyQ�\�FRQVWDQFLD�HQ�OD�DFWLYLGDG�PRWUL]��
��� *XVWR�\�VDWLVIDFFLyQ�SRU�OD�DFWLYLGDG�ItVLFD��
��� (VIXHU]R�SDUD�YHQFHU�ODV�GLILFXOWDGHV�VXSHUDEOHV��$XWRVXSHUDFLyQ�SHUVRQDO��
��� 9DORUDFLyQ�GH�OD�KLJLHQH�\�OD�VDOXG��
��� 0RWLYDFLyQ�KDFLD�OD�FRPXQLFDFLyQ�FRUSRUDO��
��� $FHSWDFLyQ�\�UHVSHWR�GH�OD�GLYHUVLGDG�ItVLFD��GH�RSLQLyQ�\�GH�DFFLyQ��
��� 5HVSRQVDELOLGDG�KDFLD�ODV�QRUPDV��
���� 5HVSHWR�D�OD�QDWXUDOH]D��D�ODV�LQVWDODFLRQHV�\�DO�PDWHULDO���
�
(VWH�GLVHxR�FXUULFXODU� UHFRJH�DGHPiV� ODV�RULHQWDFLRQHV�GLGiFWLFDV�JHQHUDOHV�� ODV�RULHQWDFLRQHV�
SDUD� OD� SURJUDPDFLyQ�� DVt� FRPR� ODV� UHIHULGDV� D� OD� HYDOXDFLyQ�� $� FRQWLQXDFLyQ� ODV� H[SRQHPRV�
VLQWpWLFDPHQWH��
�
&8$'52� 5(680(1� '(� /$6� 25,(17$&,21(6� ','É&7,&$6� �� *(1(5$/,7$7� '(�
&$7$/8f$�

�/OHL[j��������S�������
7(0$6� 25,(17$&,21(6�

$SUHQGL]DMH�VREUH�YLYHQFLDV�DGTXLULGDV� �� ,PSRUWDQFLD�GH�ORV�DSUHQGL]DMHV�SUHYLRV��
(O�MXHJR�FRPR�HVWUDWHJLD�PHWRGROyJLFD� �� )DYRUHFH�OD�UHODFLyQ�FRQ�HO�HQWRUQR�\�OD�VRFLDOL]DFLyQ��

�� (OHPHQWR�GH�REVHUYDFLyQ��
$FWLYLGDGHV�GHSRUWLYDV� �� (YLWDU�OD�HVSHFLDOL]DFLyQ�SUHPDWXUD��

�� 7HQHU�HQ�FXHQWD�OD�WUDGLFLyQ�ORFDO��
�� 1R�SULRUL]DU�OD�FRPSHWLFLyQ��

*OREDOL]DFLyQ�H�LQWHUGLVFLSOLQDULGDG� �� 5HODFLRQDU�ORV�DSUHQGL]DMHV��
&RQVFLHQFLD�GHO�ULHVJR� �� &RQVFLHQFLD� GHO� ULHVJR� HQ� DFFLRQHV� LQFRUUHFWDV� R� GHVDFRUGHV� FRQ� ODV� SURSLDV�

SRVLELOLGDGHV��
+iELWRV�GH��

KLJLHQH�\�VDOXG�
�� ,QJHVWLyQ�\�GLJHVWLyQ�GH�DOLPHQWRV�DGHFXDGD�D�OD�DFWLYLGDG�ItVLFD��
�� 'XFKD�\�FDPELR�GH�URSD��

,QGXPHQWDULD� �� &yPRGD��
�� +XLU�GH�SUHVLRQHV�FRQVXPLVWDV��

(VWUDWHJLDV�PHWRGROyJLFDV� �� $GHFXDGDV�DO�QLYHO��
�� )DYRUHFHQ�OD�YDULHGDG�HQ�ORV�SULPHURV�FXUVRV�\�OD�FXDOLGDG�HQ�ORV�VXSHULRUHV��

)RUPDFLyQ�GH�JUXSRV� �� )RPHQWDU�OD�FRRSHUDFLyQ�\�VRFLDOL]DFLyQ��
'LVWULEXFLyQ�GH�HVSDFLRV� �� $GHFXDGD�\�GLYHUVLILFDGD��

0DWHULDO� �� 0RWLYDGRU�\�VLQ�ULHVJRV��
�� 5HVSHWR�\�FRQVHUYDFLyQ��

)DFWRU�WHPSRUDO� �� 6HFXHQFLD�GH�DFWLYLGDGHV�HQ�IXQFLyQ�GH�OD�FRKHUHQFLD�GHO�DSUHQGL]DMH��
�� ,QWHQVLGDG�SURJUHVLYD�TXH�GHFUHFH�DO�ILQDO�GH�OD�VHVLyQ��
�� 'XUDFLyQ�DGDSWDGD�D�ODV�VLWXDFLRQHV��
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�
/DV�RULHQWDFLRQHV�SDUD�OD�SURJUDPDFLyQ�VH�FODVLILFDQ�HQ�GRV�WLSRORJtDV��
�
�� *HQHUDOHV�FRQ�UHODFLyQ�D�OD�SURJUDPDFLyQ�HQ�3ULPDULD�
$QWH� ODV�SUHVFULSFLRQHV�FXUULFXODUHV�GHO� WHUULWRULR�0(&� �SULPHU�QLYHO�GH�FRQFUHFLyQ���HVFXHODV�\�
SURIHVRUHV�GHEHQ�UHDOL]DU�XQD�SURJUDPDFLyQ�GHO�FHQWUR�\�GH�FDGD�DXOD��(OOR�VXSRQH�XQ�DQiOLVLV�
GH�ORV�REMHWLYRV�JHQHUDOHV�GHO�iUHD��XQD�GLVWULEXFLyQ�GH�FRQWHQLGRV�SRU�FLFORV��XQD�VHFXHQFLDFLyQ�
GH�WDOHV�FRQWHQLGRV��VHJXQGR�QLYHO�GH�FRQFUHFLyQ���
�
�� 8Q�PRGHOR�GH�GLVWULEXFLyQ�GH�REMHWLYRV�\�FRQWHQLGRV�SRU�FLFORV��
&RQ� XQ� FDUiFWHU� RULHQWDWLYR� \� GH� JXtD�� HO� 'HSDUWDPHQWR� GH� (GXFDFLyQ� GH� OD� *HQHUDOLWDW� GH�
&DWDOXxD�IDFLOLWD�XQ�PRGHOR�GH�VHJXQGR�QLYHO�GH�FRQFUHFLyQ��
�
&8$'52�5(680(1�'(�/$6�25,(17$&,21(6�3$5$�/$�(9$/8$&,Ð1�
�*(1(5$/,7$7�'(�&$7$/8f$��/OHL[j��������S�������
�
�� )81&,Ð1�

�� 7RPDU�GHFLVLRQHV�UHVSHFWR�D��
�� OD�SURJUDPDFLyQ��
�� OD�PHWRGRORJtD��
�� ODV�LQWHUYHQFLRQHV�SHGDJyJLFDV��

�� ,QIRUPDU�D�ODV�IDPLOLDV��
� �7,326�

�� (YDOXDFLyQ�LQLFLDO��PHGLDQWH�SUXHEDV�REMHWLYDV��
�� (YDOXDFLyQ� IRUPDWLYD� HQ� TXH� VH� YDORUDQ� DFWLWXGHV� \� DSWLWXGHV�HYDOXDFLRQHV�

VLVWHPiWLFDV��
�� (YDOXDFLyQ�VXPDWLYD�TXH�SHUPLWH�XQ�DQiOLVLV�VREUH�HO�JUDGR�GH�FRQVHFXFLyQ�

GH�ORV�REMHWLYRV��
�
/D�*HQHUDOLWDW�GH�&DWDOXxD�FRQWHPSOD�ORV�FULWHULRV�GH�HYDOXDFLyQ�HQ�ORV�REMHWLYRV�WHUPLQDOHV�GHO�
iUHD��
�
(Q�FXDQWR�D�ORV�HOHPHQWRV�GH�DSOLFDFLyQ�GHO�FXUUtFXOR��/OHL[j���������
�
� *(1(5$/,7$7�'(�&$7$/8f$�
+25$5,26� �� )OH[LELOLGDG�KRUDULD��

�� ����KRUDV�FLFOR��
352)(625$'2� 0DHVWUR�HVSHFLDOLVWD�HQ�(GXFDFLyQ�)tVLFD��
$&7,9,'$'(6�(;75$(6&2/$5(6� 'HVYLQFXODGDV�WRWDOPHQWH�GHO�FXUUtFXOR�GH�(GXFDFLyQ�)tVLFD�HVFRODU��
�
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�
/D�FDUDFWHUtVWLFD�SULQFLSDO�UDGLFD�HQ�OD�GLVWULEXFLyQ�KRUDULD��TXH�WRPD�XQD�IRUPD�IOH[LEOH�HQ�WRGDV�
ODV� iUHDV�� D� SHVDU� TXH� SRU� UD]RQHV� LQIUDHVWUXFWXUDOHV� \�R� GH� SURJUDPDFLyQ� JHQHUDO� GHO� FHQWUR�
UHVSHFWR� DO� KRUDULR� GHO� SURIHVRU� R� SURIHVRUD� HVSHFLDOLVWD�� SXHGHQ� DWHQXDU� GLFKD� IOH[LELOLGDG� HQ�
QXHVWUD�iUHD��
�
(V� LQWHUHVDQWH�VHxDODU��SDUD� ILQDOL]DU� OD�H[SRVLFLyQ�GH� OD�(GXFDFLyQ�)tVLFD�HQ�HO�FXUUtFXOR�GH� OD�
HWDSD�GH�(GXFDFLyQ�3ULPDULD��TXH�HQ�HO�GLVHxR�FXUULFXODU�VH�SODQWHDQ�WHPDV�WUDQVYHUVDOHV��FRQ�HO�
REMHWLYR� GH� GHVDUUROODU� ODV� FDSDFLGDGHV� GHO� DOXPQDGR� TXH� OHV� SHUPLWDQ� IRUPDU� SDUWH� GHO� WHMLGR�
VRFLDO��HMHUFLHQGR�FRQ�QRUPDOLGDG�VXV�GHUHFKRV�\�GHEHUHV��
�
'LFKRV� DVSHFWRV� GHEHQ� VHU� WUDWDGRV� WUDQVYHUVDO� H� LQWHUGLVFLSOLQDULDPHQWH�� \D� TXH� QR� SXHGHQ�
IRUPDU� SDUWH� GH� XQD� VROD� iUHD� FRQFUHWD�� 'H� DKt� OD� H[LVWHQFLD� GH� ORV� HMHV� WUDQVYHUVDOHV��
GHVWDFDQGR� HQWUH� HOORV� ORV� TXH� KDFHQ� UHIHUHQFLD� D� OD� HGXFDFLyQ� HQ� ODV� WHFQRORJtDV� GH� OD�
LQIRUPDFLyQ�� OD� HGXFDFLyQ� GHO� FRQVXPLGRU�� OD� HGXFDFLyQ� YLDO�� OD� HGXFDFLyQ� SDUD� OD� VDOXG�� OD�
HGXFDFLyQ�SDUD� OD�SD]�\� OD�FRRSHUDFLyQ�� OD�HGXFDFLyQ�PRUDO�\�FtYLFD��HQWUH�RWURV��<�HV�HQ�HVWH�
FRQWH[WR� GRQGH� HO� UHVSHWR� D� OD� GLYHUVLGDG� \� ODV� DFWLWXGHV� TXH� SXHGHQ� HGXFDUVH� D� WUDYpV� GHO�
PRGHOR�GH�HVFXHOD�LQFOXVLYD�PHUHFHQ�QXHVWUD�DWHQFLyQ��
�
�
�������/$�('8&$&,Ï1�)Ë6,&$�'(6'(�81�(1)248(�,1&/86,92��
�
�
3DUWLFLSDU�HQ�ODV�VHVLRQHV�GH�(GXFDFLyQ�)tVLFD�HV�XQ�GHUHFKR�TXH�DPSDUD�D�WRGR�HO�DOXPQDGR��
1XHVWUR� HVIXHU]R� \� HO� GHO� UHVWR� GHO� FODXVWUR� GHEH� WHQGHU� D� SRVLELOLWDU� VX� SDUWLFLSDFLyQ� DFWLYD��
LQGHSHQGLHQWHPHQWH�GH�VX�ULWPR�GH�DSUHQGL]DMH�\�GH�VXV�FDUDFWHUtVWLFDV�LQGLYLGXDOHV��WRPDQGR�HO�
Pi[LPR�GH�GHFLVLRQHV�\��SRU�WDQWR��QXHVWUR�GHEHU�FRPR�HGXFDGRUHV�\�HGXFDGRUDV�HV�IDFLOLWDU�XQ�
HQWRUQR� TXH� OR� KDJD� SRVLEOH��5HFRUGHPRV� TXH� HQ� HVWH� iUHD� WUDEDMDPRV� SULQFLSDOPHQWH� FRQ� HO�
MXHJR��7RGRV�VDEHPRV�TXH�D�WUDYpV�GHO�MXHJR�HO�QLxR�\�OD�QLxD�VH�HGXFDQ��DSUHKHQGHQ�OD�UHDOLGDG�
\�DGHPiV�VH�VRFLDOL]DQ��OOHJDQ�D�DFXHUGRV��JR]DQ��UtHQ��VH�FRPXQLFDQ��HVWDEOHFHQ�HVWUDWHJLDV«�
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�
+DVWD� KDFH� SRFRV� DxRV�� OHJDOPHQWH�� VH� IDYRUHFtD� OD� FRQGLFLyQ� GH� H[HQFLyQ� GHO� DOXPQDGR� FRQ�
GLILFXOWDGHV��'HVGH������HQ�&DWDOXQ\D��\�HQ�HO�WHUULWRULR�0(&�GHVGH�������VH�DSOLFD�HO�FULWHULR�GH�
DGDSWDFLyQ�FXUULFXODU��3HUR��D�SHVDU�GH�HVWD�PHGLGD��VRQ�PXFKRV�ORV�HGXFDGRUHV�\�HGXFDGRUDV�
TXH�FDHQ�HQ�OD�IDOVD�LQFOXVLyQ��\D�TXH�OD�LQWHUDFFLyQ�HQWUH�HO�DOXPQR�FRQ�GLILFXOWDGHV�\�HO�UHVWR�GHO�
JUXSR� HV� PX\� UHGXFLGD� \�� DGHPiV�� VX� SDUWLFLSDFLyQ� HQ� ODV� VHVLRQHV� GH� (GXFDFLyQ� )tVLFD� HV�
SDVLYD��&LWDUHPRV��HQWUH�RWUDV��DOJXQDV�SUiFWLFDV�KDELWXDOHV��5tRV���������
�
�� +DFHU�H[FOXVLYDPHQWH�DFWR�GH�SUHVHQFLD��
�� $VXQFLyQ� GH� UROHV� SDVLYRV� �GHMDU� KDFHU�� DVXPLU� HO� SDSHO� GH� DQRWDGRU� R� iUELWUR� GH� IRUPD�

SHUPDQHQWH���
�� $EXVDU�GHO�WUDEDMR�WHyULFR��PLHQWUDV�TXH�HO�UHVWR�GHO�JUXSR�SDUWLFLSD�HQ�OD�FODVH��
�� 'HVWLQDU�HO� WLHPSR�GH�FODVH�D�VHVLRQHV�GH�ILVLRWHUDSLD��HQ�WRGR�FDVR�� OD�ILVLRWHUDSLD�GHEHUtD�

WHQHU�OXJDU�URWDWRULDPHQWH�HQ�WRGDV�ODV�DVLJQDWXUDV��QR�VyOR�HQ�OD�QXHVWUD���
�� 5HDOL]DU� DFWLYLGDGHV� LQGLYLGXDOL]DGDV� DO� PDUJHQ� GHO� UHVWR� GH� FRPSDxHURV� GH� PDQHUD�

KDELWXDO��
�
(Q�HO�PRPHQWR�TXH�H[FOXLPRV�R�UHGXFLPRV�OD�SDUWLFLSDFLyQ�DFWLYD�GH�XQD�QLxD�R�D�XQ�QLxR�GH�OD�
VHVLyQ�GH�(GXFDFLyQ�)tVLFD��VH�OH�HVWi�QHJDQGR�XQD�IXHQWH�GH�UHODFLyQ�\�GH�IRUPDFLyQ�D�OD�TXH�
WLHQH�GHUHFKR��6L�DFWXDPRV�DVt��QR�UHFRQRFHPRV�HO�YDORU�HGXFDWLYR�GH�QXHVWUD�iUHD�\�SRU�WDQWR�
HVWDPRV� QHJDQGR� VX� UD]yQ� GH� VHU�� /DV� FRQVHFXHQFLDV� GH� XQD� IDOVD� LQFOXVLyQ� VRQ� GH� JUDQ�
LPSRUWDQFLD��3HQVHPRV�TXH�HVWDPRV�GHVFRPSHQVDQGR�OD�IRUPDFLyQ�EiVLFD�GHO�DOXPQDGR��\�QR�
FXPSOLPRV�FRQ�ORV�REMHWLYRV�GH�OD�HGXFDFLyQ�REOLJDWRULD��
�
$GHPiV��HVWDUtDPRV�REYLDQGR�TXH�OD�DVLJQDWXUD�GH�(GXFDFLyQ�)tVLFD�MXHJD�XQ�SDSHO�GHVWDFDGR�
HQ� OD� SURPRFLyQ� GH� OD� VDOXG�� 'HEHPRV� VHU� FRQVFLHQWHV� TXH� OD� HVFXHOD�� FRPR� LQVWLWXFLyQ�� QRV�
SHUPLWH� LQWHUYHQLU� HQ� WRGD� OD� SREODFLyQ� LQIDQWLO� \� DGROHVFHQWH� HQ� VX� HWDSD� GH� HVFRODUL]DFLyQ�
REOLJDWRULD��SRVLELOLWDQGR��SRU�WDQWR��HO�IRPHQWR�GH�XQ�HVWLOR�GH�YLGD�VDOXGDEOH��
�
3RU� WDQWR�� VL� RSWDPRV� SRU� OD� IDOVD� LQFOXVLyQ�� FRPR� HGXFDGRUHV� \� HGXFDGRUDV� SRQHPRV� HQ�
HQWUHGLFKR� OD� LQFOXVLyQ� HVFRODU� FRPR� HVWUDWHJLD� HGXFDWLYD� TXH�� HQWUH� RWUDV� PXFKDV� FRVDV��
SUHWHQGH� SRWHQFLDU� HO� GHVDUUROOR� \� HO� SURFHVR� GH� DSUHQGL]DMH� GHO� DOXPQDGR� FRQ� GpILFLWV�� SDUD�
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SRGHU�VHU�PLHPEUR�GH�OD�VRFLHGDG�FRQ�SOHQR�GHUHFKR�VLQ�VHU�GLVFULPLQDGR�SRU�VXV�FDUDFWHUtVWLFDV�
LQGLYLGXDOHV��
�
$Vt��OD�LQFOXVLyQ�HQ�OD�VHVLyQ�GH�(GXFDFLyQ�)tVLFD��()��LPSOLFD�XQ�SURFHVR�TXH�WLHQGH�D�HQJOREDU�
HQ�WRGDV�ODV�DFWLYLGDGHV�SRVLEOHV�D�WRGRV�ORV�LQGLYLGXRV��LQGLVWLQWDPHQWH�GH�VXV�SDUWLFXODULGDGHV��
IDFLOLWDQGR�OD�SDUWLFLSDFLyQ�DFWLYD�\�HIHFWLYD��1R�GHEHPRV�HQWHQGHU�LQFOXVLyQ�FRPR�DVLPLODFLyQ�GH�
PRGHORV��DEVRUFLyQ�R�HWQRFHQWULVPR��1R�VH�WUDWD�GH� OD�SUHGRPLQDQFLD�GH�XQD�PDQHUD�GH�KDFHU�
VREUH�RWUD��VLQR�GH�XQD�FRQYLYHQFLD�HQ� OD�GLYHUVLGDG��1L� WRGRV�KDUHPRV� OD�FODVH�D�RVFXUDV�SRU�
WHQHU�XQ�DOXPQR�FRQ�EDMD�YLVLyQ��QL�D�XQ�DOXPQR�FLHJR�OR�H[FOXLUHPRV�SRU�TXH�QR�YH��5tRV����������
�
'H�HVWH�PRGR��FXDQGR�KDEODPRV�GH�XQD�(GXFDFLyQ�)tVLFD�LQFOXVLYD��WRGR�HO�DOXPQDGR�FRPSDUWH�
HO�PLVPR�HVSDFLR��VLQ�GLIHUHQFLDV��UHFRQVLGHUDQGR�OD�HQVHxDQ]D�\�VX�RUJDQL]DFLyQ�FRQ�HO�DSR\R�
SHGDJyJLFR� \� VRFLDO� TXH� VHD� QHFHVDULR�� \� PDQWHQLHQGR� ODV� PiV� DOWDV� H[SHFWDWLYDV� SDUD� HO�
DSUHQGL]DMH� GH� WRGDV� \� WRGRV�� 3RU� WDQWR� ODV� DFWLYLGDGHV� VHJUHJDGDV� QR� VHUiQ� FRQVLGHUDGDV�
LQFOXVLYDV��/D�LQFOXVLyQ�SUHVXSRQH�VLHPSUH�FRPSDUWLU�FRQ�HO�JUXSR�HO�SURFHVR�GH�DSUHQGL]DMH�\�HQ�
HVWH�FRQWH[WR� OD�GLYHUVLGDG�FRKHVLRQD�DO�JUXSR�\� OR�HQULTXHFH��RIUHFLHQGR�PiV�SRVLELOLGDGHV�GH�
DSUHQGL]DMH�SDUD�WRGRV�\�WRGDV��5tRV������F���$Vt�SXHV��UHFRUGHPRV�TXH�OD�HVFXHOD�LQFOXVLYD�VH�
DVRFLD�D�XQD�HGXFDFLyQ�GH�FDOLGDG�SDUD�WRGRV�\�WRGDV�VLQ�H[FHSFLRQHV��SDUWLHQGR�GH�OD�SUHPLVD�
GH�TXH�FXDOTXLHU�DOXPQR�HV�HGXFDEOH��
�
3HVH�D�TXH�OD�LQFOXVLyQ�QR�HV�WDUHD�IiFLO�\�VLJXH�VLHQGR�XQ�UHWR�HQ�QXHVWUR�VLVWHPD�HGXFDWLYR�\�HQ�
OD�UHDOLGDG�HVFRODU��SUHFLVD�TXH�OD�HVFXHOD�DGRSWH�PHGLGDV�RUJDQL]DWLYDV�\�FXUULFXODUHV�TXH�YDQ�
PiV� DOOi� GH� OD� LQWHUYHQFLyQ� GRFHQWH�� WDO� \� FRPR� VH� KD� GHVDUUROODGR� HQ� HO� SXQWR� ������� �/D�
UHVSXHVWD� HVFRODU� GHVGH� OD� LQFOXVLyQ��� 3DUWLHQGR� GH� HVWDV� SUHPLVDV�� LQWHQWDUHPRV� DSRUWDU�
SRVLEOHV�HVWUDWHJLDV�IDFLOLWDGRUDV�GH�OD�LQFOXVLyQ�GHO�DOXPQDGR�FRQ�GLVFDSDFLGDG�HQ�ODV�VHVLRQHV�
GH�(GXFDFLyQ�)tVLFD��5tRV��%RQDQ\��%ODQFR�\�&DURO��������5tRV������F���
�
�� /D�HGXFDFLyQ�HQ�DFWLWXGHV�\�YDORUHV��
�� (O�DSUHQGL]DMH�FRRSHUDWLYR�\�ODV�DFWLYLGDGHV�FRRSHUDWLYDV��
�� /D�DGDSWDFLyQ�GH�ODV�WDUHDV��
�� /D�FRPSHQVDFLyQ�GH�ODV�OLPLWDFLRQHV�HQ�VLWXDFLRQHV�FRPSHWLWLYDV��
�� &RPSDUWLU�HO�GHSRUWH�DGDSWDGR�D�ODV�SHUVRQDV�FRQ�GLVFDSDFLGDG��
�� (O�DVHVRUDPLHQWR�\�HO�DSR\R��
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�
/D�HGXFDFLyQ�HQ�DFWLWXGHV�\�YDORUHV�
�

´6HUi� LPSRUWDQWH� ������ FRQVLGHUDU� QR� VyOR� ORV� YDORUHV� GH� OD� FODVH� GRPLQDQWH�� TXH� VH� WUDQVPLWHQ�GLUHFWDPHQWH� R� LQGLUHFWDPHQWH� D� WUDYpV� GH� VtPERORV�� ULWXDOHV�� SUiFWLFDV� SHGDJyJLFDV� \� RWUDV�DFWXDFLRQHV��VLQR�ODV�GLIHUHQWHV�RSFLRQHV�TXH�SXHGH�UHSUHVHQWDU�XQD�VRFLHGDG�SDUWLFLSDWLYD��������5HLWHUDPRV�DVt�OD�tQWLPD�UHODFLyQ�GH�ORV�YDORUHV�HVFRODUHV�FRQ�ORV�YDORUHV�VRFLDOHV��SHUR�WDPELpQ�OD�
QHFHVLGDG�GH�FRPSURPHWHUVH�HQ�XQD�SRVLFLyQ�DFWLYD�TXH�DYDQFH�HQ�ORV�SURFHVRV�GH�LJXDOGDG�GH�RSRUWXQLGDGHV��HTXLGDG�\�FDOLGDG�µ��*DLUtQ��������S�������

6L� UHFRQRFHPRV�TXH� OD�HGXFDFLyQ�FRPSRUWD� LPSOtFLWRV�XQRV�YDORUHV�� OD�HVFXHOD�GHEH�DVXPLU� OD�
IRUPDFLyQ� GH� SHUVRQDV� PiV� DOOi� GH� OD� SXUD� WUDQVPLVLyQ� R� FRQVWUXFFLyQ� GH� FRQRFLPLHQWRV� R�
KDELOLGDGHV�� $Vt�� D� SDUWLU� GH� OD� HODERUDFLyQ� GHO� 3UR\HFWR� (GXFDWLYR� GH� &HQWUR� \� GHO� 3UR\HFWR�
&XUULFXODU�GH�&HQWUR�� VH�GHILQHQ� ORV�YDORUHV�TXH�HO� FHQWUR�HGXFDWLYR�VH�SODQWHD�SURPRYHU�\�VH�
FRQFUHWDQ� ODV�SURSXHVWDV�\� ORV�HVSDFLRV�SDUD�GHVDUUROODUORV� �3UDW���������7DO�\�FRPR�DSXQWD� OD�
DXWRUD��HQ�HO�FHQWUR�VH�FUHD�XQD�³FXOWXUD�PRUDO�SURSLD´�TXH�VLQ�GXGD�LQIOXHQFLDUi�D�OD�HGXFDFLyQ�
GH�DFWLWXGHV�\�YDORUHV��
�
$� GLFKD� FXOWXUD� PRUDO�� \� HQ� HO� FRQWH[WR� GH� OD� SUHVHQWH� LQYHVWLJDFLyQ�� GHEHPRV� DxDGLU� ORV�
SULQFLSLRV� GHO� HVTXHPD� LGHROyJLFR� GH� OD� HVFXHOD� LQFOXVLYD� �$UQDL]�� ������� WDO� \� FRPR�
GHVDUUROODPRV� HQ� HO� DSDUWDGR� �������� HO� LPSXOVR� GH� ORV� 'HUHFKRV� +XPDQRV�� SURPRYLHQGR� OD�
MXVWLFLD�VRFLDO�\�OD�LJXDOGDG�GH�RSRUWXQLGDGHV���
�
(VWH� SODQWHDPLHQWR� JHQHUDO� GH� FHQWUR�� FRPR� H[SUHVLyQ� GHO� FRPSURPLVR� GH� OD� FRPXQLGDG�
HGXFDWLYD��WHQGUi�LQHYLWDEOHPHQWH�VX�UHIOHMR�HQ�FDGD�XQD�GH�ODV�iUHDV�\��HQWUH�HOODV��OD�(GXFDFLyQ�
)tVLFD��
�
3RU� WDQWR�� \� FHQWUiQGRQRV� HQ� OD� LQFOXVLyQ� GH� ORV� DOXPQRV� FRQ� GLVFDSDFLGDG� HQ� OD� VHVLyQ� GH�
(GXFDFLyQ�)tVLFD�� OD�HGXFDFLyQ�HQ�DFWLWXGHV�\�YDORUHV�VHUi� OD�EDVH�SDUD�TXH� WRGR�HO�DOXPQDGR�
UHVSHWH�OD�GLYHUVLGDG�\�SXHGD�DVt�LQWHULRUL]DU�OD�LQFOXVLyQ�FRPR�XQ�YDORU�TXH�HQULTXHFH�D�WRGD�OD�
FRPXQLGDG��'HEHPRV�FRQVHJXLU�TXH�WRGR�HO�DOXPQDGR�VH�VLHQWD�DFRJLGR��DFHSWDGR��VHJXUR�\�SRU�
WDQWR��YDORUDGR��6WDLQEDFN��6WDLQEDFN�\�-DFNVRQ���������5HVSHFWR�D�OD�HGXFDFLyQ�GH�DFWLWXGHV�\�
YDORUHV�VRQ�LQWHUHVDQWHV�ODV�DSRUWDFLRQHV�GH�3UDW�\�6ROHU��������\�&DUUDQ]D�\�0RUD���������SRU�
VXV�UHIOH[LRQHV�\�SURSXHVWDV�GLGiFWLFDV��$�HOOR�GHEHPRV�DxDGLU�OD�SURSXHVWD�GH�RUJDQL]DFLyQ�GH�
MXHJRV�PRWRUHV�VHQVLELOL]DGRUHV��5tRV������������H������F��5tRV�\�3D\i���������
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�
/RV� MXHJRV� PRWRUHV� VHQVLELOL]DGRUHV� VH� HULJHQ� FRPR� XQ� UHFXUVR� SHGDJyJLFR� TXH� IDFLOLWD� OD�
FRPSUHQVLyQ� GH� OD� GLYHUVLGDG�� ([SHULPHQWDU� SDUD� LQWHULRUL]DU�� \� DVt� SRGHU� H[SUHVDU� \� SRGHU�
UHODFLRQDUVH�� 0DQLREUDU� XQD� VLOOD� GH� UXHGDV�� GHVSOD]DUVH� VLQ� YHU� FRQ� OD� D\XGD� GH� XQ� EDVWyQ��
HQVHxDU� FyPR� DFRPSDxDU� D� XQD� SHUVRQD� LQYLGHQWH�� MXJDU� D� EiVTXHW� HQ� VLOOD� GH� UXHGDV«� VRQ�
YLYHQFLDV�TXH�QR�VyOR�KDFHQ�GH�OD�DFWLYLGDG�HQ�Vt�PLVPD�XQD�IXHQWH�GH�DSUHQGL]DMH�VLJQLILFDWLYR��
VLQR� TXH� WDPELpQ� HGXFDQ� HQ� YDORUHV� \� DFWLWXGHV�� SRVLELOLWDQGR� HO� FRQRFLPLHQWR� GH� ODV�
FRQVHFXHQFLDV� GH� OD� GLVFDSDFLGDG� \�� FRQ� pVWH�� VX� YDORUDFLyQ�� VX� DSR\R�� OD� SUR[LPLGDG� OLEUH��
YROXQWDULD�\�VROLGDULD�FRQ�HVWD�UHDOLGDG�GLIHUHQWH�D�OD�SURSLD���
�
6RQ�H[SHULHQFLDV�TXH��YLYLGDV�GH�XQD�PDQHUD� O~GLFD��UDUDPHQWH�VH�ROYLGDQ��3RU�HMHPSOR�� LQFOXLU�
HQ� ODV� SULPHUDV� VHVLRQHV� GHO� FXUVR� MXHJRV� PRWRUHV� VHQVLELOL]DGRUHV�� SXHGH� D\XGDU� D� KDFHU�
FRQVFLHQWH�DO�JUXSR�FODVH�GH�ODV�OLPLWDFLRQHV�\�SRVLELOLGDGHV�GH�VX�FRPSDxHUR�R�FRPSDxHUD�FRQ�
GLVFDSDFLGDG���
�
$Vt�� ORV� MXHJRV�PRWRUHV�VHQVLELOL]DGRUHV�VRQ�DTXHOORV�TXH�� FRQ� OD�SUHVHQFLD�R�QR�GH�SHUVRQDV�
FRQ�GLVFDSDFLGDG��SRVLELOLWDQ�TXH�ODV�ORV�SDUWLFLSDQWHV�YLYDQ�GH�PDQHUD�O~GLFD�ODV�OLPLWDFLRQHV�GH�
ODV� SHUVRQDV�TXH�SUHVHQWDQ�GLILFXOWDGHV� ItVLFDV�R� VHQVRULDOHV�� \� YDORUHQ�� DO�PLVPR� WLHPSR�� VXV�
SRVLELOLGDGHV�\�FDSDFLGDGHV��
�
(O�REMHWLYR�SULQFLSDO�HV�VHQVLELOL]DU�D� ORV�ODV�SDUWLFLSDQWHV�VREUH� OD� UHDOLGDG�GHO� FROHFWLYR�GH� ODV�
SHUVRQDV�FRQ�GLVFDSDFLGDG��IRPHQWDQGR�DFWLWXGHV�SRVLWLYDV��GH�FRRSHUDFLyQ�\�VROLGDULDV�EDVDGDV�
HQ�HO�UHVSHWR�D�OD�GLYHUVLGDG��\�FRQ�OD�LQWHQFLyQ�GH�HYLWDU�OD�DSDULFLyQ�GH�DFWLWXGHV�QHJDWLYDV�R�QR�
LQFOXVLYDV�PHGLDQWH� HO� FRPSRQHQWH� DFWLYR�� O~GLFR�� SDUWLFLSDWLYR�� GH� HQFXHQWUR� YLYHQFLDO� FRQ� ODV�
DFWLYLGDGHV�TXH�FRPSRQHQ�OD�SURSXHVWD���
�
(O�DSUHQGL]DMH�FRRSHUDWLYR�\�ODV�DFWLYLGDGHV�FRRSHUDWLYDV�
�
7DO�\�FRPR�GHVDUUROODPRV�HQ�HO�SXQWR����������HO�DSUHQGL]DMH�FRRSHUDWLYR�VH�SUHVHQWD�FRPR�XQD�
PHWRGRORJtD� LQKHUHQWH� DO� PRYLPLHQWR� GH� OD� HVFXHOD� LQFOXVLYD�� FRQ� HO� ILQ� GH� PD[LPL]DU� HO�
DSUHQGL]DMH�GH� WRGRV�\� WRGDV�\�SURPRYHU�XQD�HGXFDFLyQ�HQ�DFWLWXGHV�\�YDORUHV�GHVGH�QXHVWUD�
iUHD�GH� LQWHUYHQFLyQ� �2YHMHUR��������0DUFKHVL�\�0DUWtQ��������0LU��������8UL]��������-RKQVRQ��



� ���

-RKQVRQ�\�+ROXEHF��������3XMROiV���������(V� LQWHUHVDQWH�FRQVXOWDU� OD�DSRUWDFLyQ�GH�9HOi]TXH]�
&DOODGR��������SRU�VX�HVIXHU]R�HQ�DGHFXDU�OD�PHWRGRORJtD�FRRSHUDWLYD�D�OD�(GXFDFLyQ�)tVLFD��
�
3RU� WDQWR�� GHEHUtDPRV� UHSHQVDU� FXiOHV� VRQ� ODV� SUiFWLFDV� KDELWXDOHV� HQ� OD� (GXFDFLyQ� )tVLFD�
HVFRODU� SDUD� DGHFXDUODV� D� HVWH�PDUFR�� (O� DEXVR� HQ� OD� XWLOL]DFLyQ� GH� MXHJRV� FRPSHWLWLYRV� R� GH�
SUiFWLFDV�GHSRUWLYDV�SXHGH�LU�HQ�GHWULPHQWR�GH�OD�FRRSHUDFLyQ��SXGLHQGR�OOHJDU�D�VHU�XQD�IXHQWH�
GH� H[FOXVLyQ� �5tRV�� ������ 5RGULJXHV�� ������ HQWUH� RWURV��� 9HOi]TXH]�&DOODGR� �������� FLWDQGR� D�
*ULQHVNL� �������� REVHUYD� TXH� GLFKR� DXWRU� OOHJy� D� OD� FRQFOXVLyQ� TXH� HO� MXHJR� FRRSHUDWLYR�
IRPHQWDED� OD� DSDULFLyQ� GH� FRQGXFWDV� SURVRFLDOHV� HQ� FRPSDUDFLyQ� FRQ� ODV� DFWLYLGDGHV�
LQGLYLGXDOHV�R�FRPSHWLWLYDV��'H�DKt�OD�LPSRUWDQFLD�GH�LU�LQFRUSRUDQGR�FRQ�PiV�LQWHQVLGDG�MXHJRV�\�
DFWLYLGDGHV�FRRSHUDWLYDV�FRPR�UHFXUVR�~WLO�HQ�OD�SURPRFLyQ�GH�XQD�(GXFDFLyQ�)tVLFD�TXH�HGXTXH�
HQ� DFWLWXGHV� \� YDORUHV� �&DVFyQ� \�0DUWtQ�� ������2UOLN�� ������*XLWDUW�� ������%URZQ�� ������ HQWUH�
RWURV���
�
/D�DGDSWDFLyQ�GH�ODV�WDUHDV�
�
(Q� HVWH� VXEDSDUWDGR� GHVWDFDUHPRV� ODV� DSRUWDFLRQHV� GH� 5XL]� 6iQFKH]� �������� 7RUR� \� =DUFR�
������� \� *RPHQGLR� �������� 6H� GLVWLQJXHQ� WUHV� IDVHV� HQ� HO� SURFHVR� GH� DGDSWDFLyQ� GH� ODV�
DFWLYLGDGHV�PRWULFHV��
�
�� /D�LQIRUPDFLyQ�FRPR�SXQWR�GH�SDUWLGD��
�� $QiOLVLV�GH�OD�WDUHD��
�� $GDSWDFLyQ�GH�OD�WDUHD�\�VX�VHJXLPLHQWR��
�
/D�LQIRUPDFLyQ�FRPR�SXQWR�GH�SDUWLGD��
�
'HEHPRV� LQVLVWLU� HQ� TXH� UHVXOWD� GLItFLO� JHQHUDOL]DU� OD� UHVSXHVWD� HGXFDWLYD� D� ODV� QHFHVLGDGHV�
HGXFDWLYDV�HVSHFLDOHV�GH�ORV�DOXPQRV�FRQ�GLVFDSDFLGDG��\D�TXH�VL�XQD�FDUDFWHUtVWLFD�HV�HVHQFLDO�
HQ� HVWH� FROHFWLYR� GH� DOXPQDGR� HV� OD� JUDQ� YDULHGDG� GH� QHFHVLGDGHV� HGXFDWLYDV� TXH� XQ�PLVPR�
GpILFLW�SXHGH�FRPSRUWDU��VLQ�REYLDU� ORV�DVSHFWRV�SHUVRQDOHV�TXH�SXHGHQ�GHWHUPLQDU�VX�ULWPR�GH�
DSUHQGL]DMH� �LQWHUpV��PRWLYDFLyQ�\�H[SHULHQFLDV�DQWHULRUHV��HQWUH�RWURV���$�HOOR��VH�GHEHQ�DxDGLU�
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XQD�VHULH�GH�YDULDEOHV�TXH�WDPELpQ�YDQ�D�GHWHUPLQDU�HVDV�QHFHVLGDGHV�HGXFDWLYDV��GHVWDFDQGR�
HQWUH�RWUDV��
�
�� /D�LPSRUWDQFLD�GHO�FRQWH[WR�VRFLRHGXFDWLYR�\�IDPLOLDU��
�� (O�QLYHO�GH�LQGHSHQGHQFLD��GH�VHJXULGDG�\�GH�DXWRFRQILDQ]D��
�� /D�DFWLWXG�DQWH�HO�GpILFLW�\�OD�DXWRDFHSWDFLyQ��
�� /D�FDSDFLGDG�GH�LQWHJUDFLyQ�HQ�HO�JUXSR�\�GH�HVWDEOHFHU�UHODFLRQHV�VRFLDOHV��
�� (O�JUDGR�\�HO�WLSR�GH�OD�GLVFDSDFLGDG��
�� (O�PRPHQWR�GH�OD�DSDULFLyQ�GHO�GpILFLW��
�� 3UHVHQFLD�R�QR�GH�XQ�GpILFLW�DVRFLDGR��SOXULGHILFLHQFLD���
�� (O�ULWPR�GH�OD�SDWRORJtD��VL�HV�R�QR�HV�SURJUHVLYR���
�� (O�QLYHO�GH�DOWHUDFLyQ�GHO�GHVDUUROOR�PRWRU�\�SHUFHSWLYR�PRWRU��
�� /D�SUHVHQFLD�R�DXVHQFLD�GH�OD�HVWLPXODFLyQ�SUHFR]��
�� /DV�D\XGDV�WpFQLFDV�\�DGHFXDFLRQHV�SURWpWLFDV��
�
�
,QGHSHQGLHQWHPHQWH� GH� OD� HYDOXDFLyQ�GH� ODV� FDUDFWHUtVWLFDV� JHQHUDOHV� GHO� GpILFLW�� HV� QHFHVDULR�
UHDOL]DU�XQD�HYDOXDFLyQ�LQLFLDO�\�GHO�HVWLOR�GH�DSUHQGL]DMH��5HVSHFWR�D�OD�SULPHUD��GLIHUHQFLDUHPRV�
HQWUH��
�

�� (O�DQiOLVLV�GH�ODV�FDUDFWHUtVWLFDV�ItVLFR�DQDWyPLFDV��
�� $OWHUDFLRQHV� GH� OD�PHFiQLFD� FRUSRUDO� �FROXPQD� YHUWHEUDO�� DOWHUDFLRQHV�PXVFXODUHV��

DUWLFXODUHV«���
�� $OWHUDFLRQHV�ILVLROyJLFDV��FDUGLDFDV��UHVSLUDWRULDV��UHQDOHV��H[FUHWRUDV«���

�
�� (O� DQiOLVLV� GH� ODV� FDUDFWHUtVWLFDV� PRWULFHV�� VHUi� EiVLFR� SDUD� OD� LQWHUYHQFLyQ� GHO�

SURIHVRUDGR� GH�(GXFDFLyQ�)tVLFD��6H�XWLOL]DUiQ� LQVWUXPHQWRV� IRUPDOHV� H� LQIRUPDOHV�
�REVHUYDFLRQHV� HFROyJLFDV�� WHVWV�� EDWHUtDV�� HVFDODV�� OLVWDV� GH� FRQWURO�� HQWUH� RWUDV��
SDUD�YDORUDU�ODV�GLIHUHQWHV�GLPHQVLRQHV�GH�OD�FRPSHWHQFLD�PRWUL]��

�� /DV�FDSDFLGDGHV�SHUFHSWLYR�PRWULFHV��
�� /DV�KDELOLGDGHV�PRWULFHV�EiVLFDV��
�� /DV�FDSDFLGDGHV�ItVLFDV�EiVLFDV��
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�
�� (O�DQiOLVLV�GH��
�� /D�FDSDFLGDG�GH�FRPSUHQVLyQ�GH�ORV�FRQFHSWRV��DFWLWXGHV��YDORUHV�\�QRUPDV��
�� (O�HVWDEOHFLPLHQWR�GH�UHODFLRQHV�FRQ�ORV�LJXDOHV�\�HO�DGXOWR��
�� (O�DSUHQGL]DMH��HO�ULWPR�\�ORV�HOHPHQWRV�LQVWUXPHQWDOHV�GH�DSR\R�QHFHVDULR��
�� $VSHFWRV�FRPXQLFDWLYRV�OLQJ�tVWLFRV��
�� $VSHFWRV�HPRFLRQDOHV��

�
/D� HYDOXDFLyQ� GHO� HVWLOR� GH� DSUHQGL]DMH� HV� QHFHVDULD� SDUD� IDYRUHFHU� XQ� FRQWH[WR� HGXFDWLYR�
LGyQHR��5XL]�6iQFKH]� ��������EDViQGRVH�HQ�0RQHUHR� �������\�5XL]�3pUH]� ��������H[SOLFD�GRV�
FRUULHQWHV�HQ�FXDQWR�DO�HVWLOR�GH�DSUHQGL]DMH���
�
���(O�SURFHVDPLHQWR�GH� OD� LQIRUPDFLyQ�HQ�HO�PRGHOR�FRJQRVFLWLYR��.DJDQ�\�.RJDQ��������%LVHOO��
:KLWH�\�=LYLQ��������
�
(VWD�FRUULHQWH�DGRSWD�ODV�VLJXLHQWHV�GLPHQVLRQHV��
�
�� 0RGDOLGDG�VHQVRULDO�SUHIHUHQWH��

(V� OD� KDELOLGDG� TXH� PXHVWUD� XQ� LQGLYLGXR� SDUD� DSUHQGHU� \� UHWHQHU� OD� LQIRUPDFLyQ� SRU�
GHWHUPLQDGRV�FDQDOHV�VHQVRULDOHV��(Q�IXQFLyQ�GH�ODV�OLPLWDFLRQHV�GHO�DOXPQR�R�DOXPQD�HQ�XQR�
R� PiV� GH� VXV� VHQWLGRV�� GHEHUi� EXVFDUVH� RWUDV� DOWHUQDWLYDV� VHQVRULDOHV� SDUD� WUDQVPLWLU� OD�
LQIRUPDFLyQ��
�

�� $WHQFLyQ�FRQWURODGD��
2EVHUYDFLyQ� GH� OD� FDQWLGDG� GH� WLHPSR� TXH� XQ� DOXPQR� R� DOXPQD� HV� FDSD]� GH�PDQWHQHU� OD�
DWHQFLyQ�SDUD�OD�UHDOL]DFLyQ�GH�XQD�WDUHD�GHWHUPLQDGD��

�
�� 5HIOH[LyQ�LPSXOVLYLGDG��

$QDOL]DU� OD�WHQGHQFLD�GHO�DOXPQR�D�UHVSRQGHU�GH�PDQHUD�PiV�R�PHQRV�UHIOH[LYD��\�REVHUYDU�
VX�tQGLFH�GH�HUURUHV��
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�
�� &DSDFLGDG�GH�SURFHVDPLHQWR�GH�LQIRUPDFLyQ��

$EDUFD�OD�FDSDFLGDG�GH�DEVWUDFFLyQ�\�GH�FRPSUHQVLyQ��
�

�� 5HIXHU]RV�LGyQHRV��
6H� GHEHQ� GHWHFWDU� ORV� WLSRV� GH� UHIXHU]RV� PiV� DGHFXDGRV� \� SUHIHULGRV� SRU� HO� DOXPQR� R�
DOXPQD��

�
�� 3UHIHUHQFLD�GH�DJUXSDPLHQWRV��

2EVHUYDU�TXp�JUXSR�GH�DOXPQRV�OH�PRWLYD�SDUD�OD�UHDOL]DFLyQ�GH�ORV�WUDEDMRV��
�
���/tQHDV�HFOpFWLFDV�\�SUDJPiWLFDV��'XQQ�\�'XQQ��������
�
6H�DQDOL]DUiQ�ORV�HOHPHQWRV��
�� $PELHQWDOHV��VRQLGR��OX]��WHPSHUDWXUD��HWF����
�� &RJQLWLYRV��UHVSRQVDELOLGDG��PRWLYDFLyQ�\�SHUVLVWHQFLD���
�� 6RFLROyJLFRV��SUHIHUHQFLD�GH�DJUXSDPLHQWR���
�� )tVLFRV��QLYHO�SHUFHSWLYR��DOLPHQWDFLyQ��WLHPSR�\�PRYLOLGDG���
�
$�WRGR�HOOR�VH�GHEHUi�DxDGLU�OD�UHODFLyQ�HQWUH�HO�GRFHQWH�\�HO�GLVFHQWH�HQ�WRGRV�VXV�DVSHFWRV��\D�
TXH�HV�XQ�HOHPHQWR�FODYH�SDUD�IDFLOLWDU�HO�SURFHVR�GH�HQVHxDQ]D�DSUHQGL]DMH��
�
�
$QiOLVLV�GH�OD�WDUHD�
�
8QD� YH]� GHWHFWDGDV� \� DQDOL]DGDV� ODV� QHFHVLGDGHV� HGXFDWLYDV�� HO� VLJXLHQWH� SDVR� FRQVLVWH� HQ�
KDFHU�XQD�SURSXHVWD�GH�WDUHDV�DGHFXDGDV�D�GLFKDV�QHFHVLGDGHV��3DUD�HOOR�GHEHUHPRV�DQDOL]DU�
OD� WDUHD� HQ� HVWUHFKD� UHODFLyQ� FRQ� ODV� FDUDFWHUtVWLFDV� GH� FDGD� LQGLYLGXR�� (Q� HVWH� VHQWLGR�� 5XL]�
6iQFKH]� ������� SUHVHQWD� GLIHUHQWHV� FULWHULRV� SDUD� HO� DQiOLVLV� \� FODVLILFDFLyQ� GH� GLFKDV� WDUHDV��
PDWL]DQGR�TXH�OD�RSFLyQ�SRU�XQD�X�RWUD�GHEH�YHQLU�GHWHUPLQDGD�SRU�OD�DGHFXDFLyQ�D�FDGD�FDVR�
SDUWLFXODU�� 3DUD� HOOR�� SDUWH� GH� ODV� DSRUWDFLRQHV� GH� 6iQFKH]� %DxXHORV� �������� )DPRVH� �������
�������'XUDQ���������&KDPSLRQ��������\�3DUOHEDV���������TXH�D�FRQWLQXDFLyQ�VLQWHWL]DPRV��
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�
�
�� 6iQFKH]� %DxXHORV� ������� EDVD� HO� DQiOLVLV� GH� ODV� WDUHDV� PRWULFHV� HQ� ORV� PRGHORV� GHO�

SURFHVDPLHQWR�GH�OD�LQIRUPDFLyQ�SURSXHVWRV�SRU�:HOIRUG��������\�0DUWHQLXN���������WHQLHQGR�
HQ�FXHQWD�HO�SUHGRPLQLR�GH�XQR�X�RWUR�PHFDQLVPR�PRWRU���
$QWH�FXDOTXLHU�DFWLYLGDG�PRWUL]�YROXQWDULD��pVWD�SRGUi�YHUVH�PRGLILFDGD�HQ�IXQFLyQ�GHO�WLSR�GH�
GpILFLW�TXH�SUHVHQWH�FDGD�LQGLYLGXR��
�

FRPSRUWDPLHQWR�PRWRU�\�GLVFDSDFLGDG�
PHFDQLVPRV�GHO�

FRPSRUWDPLHQWR�PRWRU�
DOWHUDFLyQ�VHJ~Q�ODV�
GLVFDSDFLGDGHV�

3(5&(37,92� ',6&$3$&,'$'�6(1625,$/�
'(&,625,2� ',6&$3$&,'$'�

,17(/(&78$/�
(-(&87,92�<�'(�&21752/� ',6&$3$&,'$'�)Ë6,&$�

�
&RPR� SRGHPRV� REVHUYDU� HQ� HO� FXDGUR� SUHFHGHQWH�� VHJ~Q� HO� WLSR� GH� GpILFLW� SRGUi� YHUVH�
DIHFWDGR� XQR� GH� ORV� PHFDQLVPRV� GHO� FRPSRUWDPLHQWR� PRWRU� \�� FRPR� FRQVHFXHQFLD�� HO�
UHVXOWDGR�ILQDO��
�
7DO� \� FRPR� VHxDOD� HO� 5XL]� 6iQFKH]� �������� OD� IDVH� SHUFHSWLYD�� SRGUi� DOWHUDUVH� FXDQGR� HO�
DOXPQR� R� DOXPQD� SUHVHQWH� XQ� GpILFLW� GH� ORV� yUJDQRV� GH� ORV� VHQWLGRV� R� GH� ODV� HVWUXFWXUDV�
QHXUROyJLFDV�� &RQVHFXHQWHPHQWH�� OD� UHFHSFLyQ� GHO� HVWtPXOR� \� VX� LGHQWLILFDFLyQ� VH� YHUi�
DIHFWDGD��WHQLHQGR�TXH�VXSOLU�OD�FDUHQFLD�PHGLDQWH�OD�FDSWDFLyQ�GH�LQIRUPDFLyQ�SRU�RWUDV�YtDV��
�
/D� IDVH�GHFLVRULD� WHQGUi�XQD�UHODFLyQ�GLUHFWD�FRQ� ODV�FDSDFLGDGHV�FRJQLWLYDV�GHO� LQGLYLGXR�\�
FRQ�VX�H[SHULHQFLD�DQWHULRU��'H�WDO�IRUPD��TXH�XQD�DOWHUDFLyQ�R�XQ�GpILFLW�LQWHOHFWXDO�GLILFXOWDUi�
ODV� GLIHUHQWHV� DFFLRQHV� GH� FRPSDUDFLyQ�� GH� SRVLEOHV� DOWHUQDWLYDV� GH� UHVSXHVWD�� FRPR� GH�
VHOHFFLyQ�GH�pVWD��



� ���

�
�
(Q� FXDQWR� D� OD� IDVH� HMHFXWRUD�� HVWDUi� PiV� DIHFWDGD� VL� HO� DOXPQR� R� DOXPQD� SUHVHQWD� XQD�
PRYLOLGDG�UHGXFLGD��GDGR�TXH�HQ�OD�DFFLyQ�LQWHUYLHQH�ORV�VLVWHPDV�QHUYLRVR��yVHR��PXVFXODU�\�
DUWLFXODU�� 3HUR�� LQGHSHQGLHQWHPHQWH� GH� VL� H[LVWH� XQD� GLVFDSDFLGDG� ItVLFD�� HVWD� HWDSD� SRGUi�
WDPELpQ� YHUVH� LQIOXLGD� SRU� OD� SUHVHQFLD� GH� DOWHUDFLRQHV� HQ� ODV� GRV� DQWHULRUHV�� SUHVHQWDQGR�
XQD�EDMD�FRPSHWHQFLD�PRWUL]��

�
�� )DPRVH��������������LGHQWLILFD�H�LQWHUUHODFLRQD�GLVWLQWRV�SDUiPHWURV�³ELRLQIRUPDFLRQDOHV´�HQ�

OD�WDUHD��REMHWLYR��RSHUDFLRQHV��DGDSWDFLyQ�GHO�PDWHULDO�\�IHHGEDFN��
�
�� 'XUDQ���������DQDOL]D�ORV�DVSHFWRV�ELRHQHUJpWLFRV�VHJ~Q�OD�LQWHQVLGDG�\�OD�GXUDFLyQ�GH�FDGD�

WDUHD��
�
�� &KDPSLRQ� �������� HVWXGLD� OD� RUJDQL]DFLyQ�GHO� JUXSR�\�D� ODV�DFFLRQHV�GH� FDGD�XQR�GH� VXV�

PLHPEURV�VHJ~Q�OD�WDUHD�SURSXHVWD��
�
�� 3DUOHEDV� �������� GLVWLQJXH� HQWUH� WDUHDV� SVLFRPRWULFHV� \� VRFLRPRWULFHV�� HQ� IXQFLyQ� GH� OD�

SDUWLFLSDFLyQ�LQGLYLGXDO�R�FROHFWLYD�HQ�OD�WDUHD�
�
$GDSWDFLyQ�GH�OD�WDUHD�\�VX�VHJXLPLHQWR�
�
7UDV�KDEHU�DQDOL]DGR�ODV�FDUDFWHUtVWLFDV�GH�OD�WDUHD��OD�LQWHUYHQFLyQ�GHO�GRFHQWH�VH�VLW~D�HQ�WUHV�
HVWUDWRV��
�
�� /DV�DGDSWDFLRQHV�PHWRGROyJLFDV��
�� /DV�DGDSWDFLRQHV�GHO�HQWRUQR�\�HO�PDWHULDO��
�� /D�DGDSWDFLyQ�GH�OD�WDUHD��
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�
$'$37$&,Ð1�'(�/$6�7$5($6�(1�('8&$&,Ð1�)Ì6,&$�

�5XL]�6iQFKH]��������S������
�
�
�
�
�
� � � � DQiOLVLV� � � � DQiOLVLV�
�
�
�
�
�
� � � � � �����������������PRGLILFD�
�
�
�
�
�
�
/DV�DGDSWDFLRQHV�PHWRGROyJLFDV��
�
&RQRFLGR�HO�HVWLOR�GH�DSUHQGL]DMH�GHO�DOXPQR�R�DOXPQD�\�VX�QLYHO�GH�SDUWLGD��HO�SURIHVRU�GHEHUi�
SURSLFLDU� ODV� HVWUDWHJLDV� GH�HQVHxDQ]D�DSUHQGL]DMH�PiV�RSRUWXQDV��$Vt�� VH� GDUi� LPSRUWDQFLD�D�
DTXHOORV� PpWRGRV� TXH� IDYRUH]FDQ� OD� H[SHULHQFLD� GLUHFWD�� OD� UHIOH[LyQ�� OD� H[SUHVLyQ� \� OD�
FRPXQLFDFLyQ��
�
$OJXQDV�DGDSWDFLRQHV�PHWRGROyJLFDV�GH�FDUiFWHU�JHQHUDO�SXHGHQ�FRQFUHWDUVH�HQ��&15((��������
*RPHQGLR���������
�
�� 1RUPDOL]DU� ORV�VLVWHPDV�GH�FRPXQLFDFLyQ�HQ�HO�DXOD��SDUD� IDFLOLWDU� OD�FRPXQLFDFLyQ�FRQ� ORV�

DOXPQRV�FRQ�QHFHVLGDGHV�HGXFDWLYDV�HVSHFLDOHV��

352)(625�

FDUDFWHUtVWLFDV�LQGLYLGXDOHV�GHO�DOXPQDGR� WDUHD�LQLFLDO�

�� PHWRGRORJtD�
�� HQWRUQR�
�� PDWHULDO�

35238(67$�'(�7$5($�$'$37$'$�
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�� $GHFXDU�HO� OHQJXDMH�DO�QLYHO�GH�FRPSUHQVLyQ�GH� ORV�DOXPQRV� �RUDO��HVFULWR��YLVXDO��JHVWXDO���
SRWHQFLDQGR�ORV�GLYHUVRV�FDQDOHV��

�� %XVFDU�DFWLYLGDGHV�DOWHUQDWLYDV�SDUD�GDU�UHVSXHVWD�D�ODV�QHFHVLGDGHV�HGXFDWLYDV�GH�WRGDV�\�
WRGRV��

�� 'HILQLU� FULWHULRV� SDUD� OD� HOHFFLyQ� GH� WpFQLFDV� \� HVWUDWHJLDV� GH� HQVHxDQ]D� TXH� GHQ� XQD�
UHVSXHVWD�QRUPDOL]DGD�\�HIHFWLYD�D�ODV�QHFHVLGDGHV�HGXFDWLYDV�HVSHFLDOHV��VLHQGR�~WLOHV�SDUD�
WRGR�HO�DOXPQDGR��

�� 3RWHQFLDU�HO�XVR�GH�WpFQLFDV�\�HVWUDWHJLDV�TXH�IDFLOLWHQ�OD�H[SHULHQFLD�GLUHFWD��OD�UHIOH[LyQ�\�OD�
H[SUHVLyQ��

�� 'HVDUUROODU�HVWUDWHJLDV�GH�DSUHQGL]DMH�WUDQVYHUVDO�SDUD�WRGRV�\�WRGDV��
�� (PSOHDU�HVWUDWHJLDV�\�DFWLYLGDGHV�PRWLYDGRUDV�\�TXH�DPSOtHQ�ORV�LQWHUHVHV�GHO�DOXPQDGR��
�� 8WLOL]DU� XQ� UHSHUWRULR� DPSOLR� GH� UHIXHU]RV� \� HVWUDWHJLDV� GH� IRFDOL]DFLyQ� DWHQFLRQDO� �GH� OR�

JOREDO�D�OR�DQDOtWLFR��GH�OR�FRQFUHWR�D�OR�DEVWUDFWR«���
�� )RPHQWDU�HO�DXWRDSUHQGL]DMH��DSUHQGL]DMH�DXWyQRPR�D�WUDYpV�GH�XQD�PD\RU�LQGLYLGXDOL]DFLyQ�

\�FUHDWLYLGDG�HQ�ODV�WDUHDV�PRWULFHV��
�� 3RWHQFLDU�JUXSRV�GH�HQVHxDQ]D�FRRSHUDWLYRV��
�
/DV�DGDSWDFLRQHV�GHO�HQWRUQR�\�HO�PDWHULDO��
�
(O� PDWHULDO� \� ODV� LQVWDODFLRQHV� VRQ� IDFWRUHV� LPSRUWDQWHV� HQ� HO� SURFHVR� GH� DGHFXDFLyQ� GH� ODV�
DFWLYLGDGHV� GH� HQVHxDQ]D�DSUHQGL]DMH��5XL]� 6iQFKH]� ������� SURSRQH� OD� VLJXLHQWH� FODVLILFDFLyQ�
GH�HVWDV�DGDSWDFLRQHV�WHQLHQGR�HQ�FXHQWD�ODV�VLJXLHQWHV�DVSHFWRV��
�

$'$37$&,Ð1�'(/�0$7(5,$/� $'$37$&,Ð1�'(�/$6�,167$/$&,21(6�
3RWHQFLDGRU�GH�OD�PRYLOLGDG� $XVHQFLD�GH�EDUUHUDV�DUTXLWHFWyQLFDV�
4XH�VHD�LQIRUPDWLYR� 6XSUHVLyQ�GH�REVWiFXORV�
0DQLSXODWLYR� 6XSHUILFLH�DQWLGHVOL]DQWH�
0RWLYDGRU� 6XSHUILFLH�QR�DEUDVLYD�
3URWHFWRU� (VSDFLRV�ELHQ�GHOLPLWDGRV�
�

�

(YLWDU�SHQGLHQWHV�SURQXQFLDGDV�
�



� ���

�
/D�DGDSWDFLyQ�GH�OD�WDUHD�
�
6L� FRQRFHPRV� WDQWR� ODV� FDUDFWHUtVWLFDV� GHO� DOXPQR� FRPR� ODV� GH� OD� WDUHD�� HVWDUHPRV� HQ�
FRQGLFLRQHV� GH� SURSRQHU� XQD� WDUHD� DGHFXDGD� D� ODV� QHFHVLGDGHV� HGXFDWLYDV� GHO� DOXPQR� R�
DOXPQD��
�
/RV�FULWHULRV�D�WHQHU�HQ�FXHQWD�UHVSHFWR�D�OD�DGDSWDFLyQ�GH�ODV�WDUHDV�VHUiQ��&HQWUR�1DFLRQDO�GH�
5HFXUVRV�GH�(GXFDFLyQ�(VSHFLDO��������*RPHQGLR���������
�
�� 'LVHxDU�DFWLYLGDGHV�FRQ�YDULRV�JUDGRV�GH�GLILFXOWDG�\�QLYHOHV�GH�HMHFXFLyQ��
�� ,QWHQWDU�GLVHxDU�DFWLYLGDGHV�GLVWLQWDV�SDUD�WUDEDMDU�XQ�PLVPR�FRQWHQLGR��
�� 3URSRQHU�DFWLYLGDGHV�TXH�IDFLOLWHQ�GLIHUHQWHV�SRVLELOLGDGHV�GH�HMHFXFLyQ�\�H[SUHVLyQ��
�� (TXLOLEUDU� HO� GLVHxR� GH� DFWLYLGDGHV� GH� JUDQ� JUXSR� \� SHTXHxR� JUXSR� �DGHPiV� GH� ODV�

LQGLYLGXDOHV���
�� 3URSRQHU�DFWLYLGDGHV�GH�OLEUH�HOHFFLyQ��
�� ,QFOXLU� DFWLYLGDGHV�TXH�VXSRQJDQ�XQ� FLHUWR� UHWR�DVXPLEOH�DO� DOXPQR�R�DOXPQD��DVHJXUDQGR�

XQD�SDUWLFLSDFLyQ�DFWLYD�\�HIHFWLYD��
�
7RGR�HOOR�GHWHUPLQDUi�HO�GHVHR�GH�DSUHQGHU��TXH�VH�HULJH�FRPR�XQ�IDFWRU�FODYH�HQ�HO�SURFHVR�GH�
HQVHxDQ]D�DSUHQGL]DMH� GHO� DOXPQDGR� FRQ� GLVFDSDFLGDG�� (O� KHFKR� GH� SUHVHQWDU� OLPLWDFLRQHV�
SXHGH�FRPSRUWDU�TXH��DQWH�FXDOTXLHU�DFWLYLGDG�PRWUL]�YROXQWDULD��VH�GH�XQ�IUDFDVR�HQ�OD�HMHFXFLyQ�
VL� OD� WDUHD� QR� HVWi� FRUUHFWDPHQWH� DGDSWDGD�� /DV� UHLWHUDGDV� H[SHULHQFLDV� IUXVWUDQWHV� SRGUiQ�
FRPSRUWDU�XQ�UHFKD]R�D�HVWH�WLSR�GH�DFWLYLGDGHV�\��SRU�WDQWR��OD�UHGXFFLyQ�GH�pVWDV��FRQ�OR�FXDO�
VH� YHUiQ� DIHFWDGRV� WDQWR� HO� GHVDUUROOR� PRWRU� \� SHUFHSWLYR�PRWRU� FRPR� HO� GHVDUUROOR� FRJQLWLYR��
DIHFWLYR��VRFLDO�\�HPRFLRQDO�GHO�QLxR�R�GH�OD�QLxD��5XL]�6iQFKH]���������
�
(Q� FXDQWR� DO� VHJXLPLHQWR�� SRGHPRV� FRPSUREDU� TXH� GHWHUPLQDGDV� WDUHDV� QR� VH� DMXVWDQ�
VXILFLHQWHPHQWH�D�OD�SUHYLVLyQ�LQLFLDO��SRU�OR�TXH�GHEHUiQ�LQFRUSRUDUVH�QXHYDV�PRGLILFDFLRQHV�TXH�
VH� DGHFXHQ� D� OD� VLWXDFLyQ� HGXFDWLYD� FRQFUHWD�� $� VX� YH]�� VL� VH� UHJLVWUDQ� ODV� FRQGXFWDV�
VLVWHPiWLFDPHQWH�� OD� HMHFXFLyQ� SRGUi� VHU� XQD� KHUUDPLHQWD� PiV� HQ� HO� SURFHVR� GH� HYDOXDFLyQ�
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IDFLOLWDQGR� XQD�PD\RU� SURIXQGL]DFLyQ� HQ� ODV� QHFHVLGDGHV� HGXFDWLYDV� TXH� SXHGDQ� SUHVHQWDU� HO�
DOXPQR�R�OD�DOXPQD��
�
�
/D�FRPSHQVDFLyQ�GH�ODV�OLPLWDFLRQHV�HQ�VLWXDFLRQHV�FRPSHWLWLYDV�
�
1R�REVWDQWH��OD�SDUWLFLSDFLyQ�DFWLYD�GHO�DOXPQDGR�FRQ�GLVFDSDFLGDG�HQ�QXHVWUDV�VHVLRQHV�QR�HV�
WDQ� VHQFLOOD�� GDGR� TXH�� HQWUH� RWUDV� YDULDEOHV� TXH� LQWHUYLHQHQ� HQ� HO� SURFHVR�� HO� QLxR� R� OD� QLxD�
FRPSDUWH� HVDV� WDUHDV� HQ� JUXSR�� 3RU� WDQWR�� VH� YDQ� D� GDU� XQD� VHULH� GH� UHODFLRQHV� TXH� VHUiQ�
SRVLWLYDV�R�QHJDWLYDV�HQ�IXQFLyQ�GH�OD�GLQiPLFD�GHO�JUXSR��\�TXH�SXHGHQ�LQIOXHQFLDU�HQ�VX�QLYHO�
GH�SDUWLFLSDFLyQ�\��SRU�WDQWR��HQ�VXV�SRVLELOLGDGHV�\�GHVHR�GH�DSUHQGL]DMH��
�
&RPR� DSXQWiEDPRV� HQ� HO� DSDUWDGR� GHGLFDGR� D� OD� VRFLDOL]DFLyQ� �������� HV� LPSRUWDQWH� WHQHU� HQ�
FXHQWD� TXH� OD� (GXFDFLyQ� )tVLFD� WLHQH� SRWHQFLDOLGDGHV� FRQWUDGLFWRULDV�� 3RU� XQ� ODGR�� SXHGH�
FRQYHUWLUVH� HQ� OD� VHVLyQ� PiV� VRFLDOL]DGRUD� H� LQFOXVLYD�� 3HUR�� SRU� RWUR�� SXHGH� VHU� OD� PiV�
VHJUHJDGRUD�GHO�FXUUtFXOR��5tRV������������������D������E������������F������E���
�
(VWD� ~OWLPD� SRWHQFLDOLGDG� VH� SXHGH� DJUDYDU� FXDQGR� LQWURGXFLPRV� DFWLYLGDGHV� FRQ� FLHUWR� QLYHO�
FRPSHWLWLYR�� 6LQ� REYLDU�� FRPR� KHPRV� FRPHQWDGR�� ODV� SRVLELOLGDGHV� SHGDJyJLFDV� GH� ODV�
DFWLYLGDGHV� FRRSHUDWLYDV�� QR�GHEHPRV�ROYLGDU� OD� UHDOLGDG�GH� OD� FRPSHWLFLyQ��TXH� WLHQH� WDPELpQ�
XQD� FDUJD� GH� YDORUHV� HGXFDWLYRV�� (V� SXHV� D� SDUWLU� GHO� VHJXQGR� FLFOR� GH� SULPDULD� FXDQGR�
HPSLH]DQ�D�VXUJLU�ORV�SUREOHPDV��HQ�HO�PRPHQWR�HQ�TXH�SURSRQHPRV�MXHJRV�PX\�FRGLILFDGRV��R�
FXDQGR�QRV�VLWXDPRV�HQ�XQLGDGHV�GH�SURJUDPDFLyQ�GH�LQLFLDFLyQ�GHSRUWLYD��,QGHSHQGLHQWHPHQWH�
GH� ODV� HVWUDWHJLDV� TXH� XWLOLFHPRV� SDUD� OD� UHVROXFLyQ� GH� FRQIOLFWRV� HQFDPLQDGDV� KDFLD� OD�
HGXFDFLyQ�HQ�YDORUHV��XQ� UHFXUVR�~WLO� SDUD�DIURQWDU�HVWRV�FRQIOLFWRV�TXH�JHQHUDQ� ORV� MXHJRV�GH�
FDUiFWHU� FRPSHWLWLYR�� HV� HO� GH� FRPSHQVDU� ODV� OLPLWDFLRQHV� TXH� SURYRFDQ� ORV� HIHFWRV� GH� OD�
GLVFDSDFLGDG�� ¢4Xp� LPSOLFD� HVWD� FRPSHQVDFLyQ"� �5tRV�� %RQDQ\�� %ODQFR� \� &DURO�� ������ 5tRV�
����E���
�
�� $GDSWDU�HO�MXHJR�OR�HVWULFWDPHQWH�QHFHVDULR��
�� 1R� VH� WUDWD� GH� KDFHU� XQ� WUDWDGR� GH� MXHJRV� QXHYRV�� GDGR� TXH� QRV� LQWHUHVD� SURSRQHU� ORV�

MXHJRV�KDELWXDOHV�SRU�VX�UHIHUHQWH�FXOWXUDO��
�� 7RGRV�ORV�DOXPQRV�FRQ�GLVFDSDFLGDG�GHEHUtDQ�SRGHU�DGRSWDU�FXDOTXLHU�URO�GH�MXHJR��
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�� %XVFDU�HO�HTXLOLEULR�HQWUH�ODV�DGDSWDFLRQHV�LQGLYLGXDOHV�\�ODV�DGDSWDFLRQHV�FRPSDUWLGDV�FRQ�
HO�JUXSR��

�� $Vt�PLVPR��EXVFDU�HO�HTXLOLEULR�HQWUH�OD�SDUWLFLSDFLyQ�FRQ�OLPLWDFLRQHV�\�OD�FRPSHQVDFLyQ�GH�
ODV�PLVPDV��

�
(O� UHWR� GHO� HGXFDGRU� VHUi� SRVLELOLWDU� OD� DVXQFLyQ� GH� UROHV� DFWLYRV� SRU� SDUWH� GH� WRGRV� \� WRGDV��
LQGHSHQGLHQWHPHQWH� GH� VXV� FDUDFWHUtVWLFDV� \� SHFXOLDULGDGHV�� 3DUD� HOOR� VHUi� QHFHVDULD� OD�
VHQVLELOL]DFLyQ�GHO�JUXSR�SDUD�FRQVHJXLU�TXH� ODV�DGDSWDFLRQHV�VHDQ�DFHSWDGDV�GH�XQD�PDQHUD�
QDWXUDO�FRPR�SDUWH�GH�OD�FRPSUHQVLyQ�GH�XQD�UHDOLGDG�VRFLDO��&UHHPRV�TXH�XQ�QLxR�R�QLxD�TXH�
FUHFH� FRPSUHQGLHQGR� \� DFHSWDQGR� DGDSWDFLRQHV�� VRVWHQGUi� HQ� VX� YLGD� DGXOWD� XQ� FULWHULR�PiV�
UHVSHWXRVR�FRQ�OD�UHDOLGDG�GLYHUVD�TXH�OH�URGHD���
�
(O�RULJHQ�GH� ORV�FULWHULRV�GH�DGDSWDFLyQ�GH� ORV� MXHJRV�FRQ�DOWR�QLYHO� FRPSHWLWLYR�VH�EDVD�HQ�HO�
ULWXDO� LQIDQWLO� GHO� ³UHWR´�� (VWR� HV�� SURSRQHU� D� XQ� FRQWULQFDQWH� XQD� FDUUHUD� FRQFHGLpQGROH�
GHWHUPLQDGRV�PHWURV�GH�YHQWDMD��4XLHQ�DFHSWD�HO� UHWR�HV�FRQVFLHQWH�GH�TXH�HO� FRQWULQFDQWH� OH�
RIUHFH�XQD�YHQWDMD��SHUR�QR�SRU�HOOR�GHMDUi�GH�DFHSWDUOR�\�GH�JDQDU�VL�SXHGH��(V�RWUD�PDQHUD�GH�
PHGLU�ODV�IXHU]DV��DGDSWiQGRODV�D�ODV�FDSDFLGDGHV�GH�FDGD�XQR��
�
3DUD�LOXVWUDUOR��YHDPRV�WUHV�HMHPSORV��
�

��� (Q� XQ� MXHJR� GH� YHORFLGDG�� SRGHPRV� YDULDU� ODV� GLVWDQFLDV�� DXPHQWDQGR� OD� GH� ORV�
MXJDGRUHV�VLQ�GLVFDSDFLGDG�R�UHGXFLHQGR�OD�GHO�MXJDGRU�FRQ�GLVFDSDFLGDG��

��� (Q�ORV�MXHJRV�GH�DWUDSH�GRQGH�H[LVWH�XQ�UHIXJLR��SURSRQHU�YDULRV�UHIXJLRV�SDUD�HO�DOXPQR�
FRQ� GLVFDSDFLGDG� TXH� SHUPLWD� XQD�PHMRU� DFFHVLELOLGDG� \� XQD� ]RQD� GH� GHVFDQVR� HQ� HO�
FDVR�TXH�OR�UHTXLHUD��

��� 'DU�SRGHUHV��PD\RU�Q~PHUR�GH�³YLGDV´�SDUD�SURORQJDU�OD�SHUPDQHQFLD�HQ�HO�MXHJR���
�
(Q�HVWH�PDUFR�GH�DFWLYLGDGHV�FRPSHWLWLYDV��QR�SRGHPRV�SDVDU�SRU�DOWR�UHYLVDU�TXp�RFXUUH�FRQ�ODV�
FRPSHWLFLRQHV� HVFRODUHV�� GHVGH� OD� SHUVSHFWLYD� GH� OD� HVFXHOD� LQFOXVLYD�� &RPR� \D� KHPRV�
FRPHQWDGR��DO� LJXDO�TXH�HQ�OD�VHVLyQ�GH�(GXFDFLyQ�)tVLFD��OD�FRPSHWLFLyQ�SXHGH�FRQYHUWLUVH�HQ�
XQ� GHVHQFDGHQDQWH� GH� OD� H[FOXVLyQ� \� OD� VHJUHJDFLyQ�� (Q� HO� PDUFR� GH� HVWDV� FRPSHWLFLRQHV��
FRQVWDWDPRV�TXH� ORV�DOXPQRV�FRQ�GLVFDSDFLGDG�QR�VXHOHQ�SDUWLFLSDU��SHVH�D�DOJXQDV� OODPDGDV�
LQVWLWXFLRQDOHV�D�XQ�GHSRUWH�PiV�HGXFDWLYR��$\XQWDPLHQWR�GH�%DUFHORQD��������S������
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�
´���&RQVLGHUDPRV�QHFHVDULR�FUHDU�XQD�DFWLWXG�VROLGDULD�\�FRRSHUDGRUD��KD\�TXH�SRQHU�HQ�PDUFKD�
LQLFLDWLYDV�TXH�IRPHQWHQ�OD�D\XGD�GH�ORV�TXH�SUDFWLFDQ�GHSRUWH�KDFLD�ORV�TXH�QR�OR�SUDFWLFDQ��GH�ORV�TXH� VDEHQ� PiV� KDFLD� ORV� TXH� QR� VDEHQ� WDQWR�� SDUD� FRPSDUWLU� KDELOLGDGHV�� H[SHULHQFLDV� \�FRQRFLPLHQWRV� GLYHUVRV�� (O� GHSRUWH� VH� VLW~D� FRPR� HVSDFLR� HGXFDGRU� SDUD� OD� VROLGDULGDG� \� OD�LJXDOGDG��
���+D\�TXH�KDFHU�XQ�HVIXHU]R�SDUD�DVHJXUDU�OD�SDUWLFLSDFLyQ�GH�ODV�PLQRUtDV�pWQLFDV�\�FXOWXUDOHV�HQ�ODV�FRPSHWLFLRQHV�GHSRUWLYDV��+D\�TXH�DVHJXUDU�HO�DFFHVR�DO�GHSRUWH�D�ORV�HVFRODUHV�FRQ�PHQRUHV�DSWLWXGHV� ItVLFDV�� SRFR�FRPSHWLWLYRV�R� FRQ�DOJXQD�GLVFDSDFLGDG� ItVLFD��SVtTXLFD�R�VHQVRULDO��+D\�TXH�HGXFDU�SDUD�KDFHU�FRPSDWLEOHV�OD�OXFKD�\�HO�GHVHR�GH�JDQDU�FRQ�HO�UHVSHWR�\�OD�FRQYLYHQFLD�FRQ�
HO�SUyMLPR��(O�GHSRUWH�FRPR�VHxDO�GH�LGHQWLILFDFLyQ�LQGLYLGXDO�\�FROHFWLYD��QR�VLJQLILFD�OD�H[FOXVLyQ��OD�HOLPLQDFLyQ�R�HO�GHVSUHFLR�GHO�RWUR�µ��

3RU� WDQWR�� GHVGH� OD� SHUVSHFWLYD� GH� OD� HVFXHOD� LQFOXVLYD� GHIHQGHPRV� XQD� SUiFWLFD� GHSRUWLYD�
VROLGDULD�� UHVSHWXRVD� \� VRFLDOL]DGRUD� \�� SRU� WDQWR�� GHPRFUiWLFD�� 6L� H[FOXLPRV� D� XQ� DOXPQR� FRQ�
GLVFDSDFLGDG� �OR� TXH� RFXUUH� ODPHQWDEOHPHQWH� FRQ� PXFKD� IUHFXHQFLD��� R� SRU� UD]RQHV� GH�
FRPSHWHQFLD�PRWUL]��HVWDPRV�QHJiQGROH�XQ�GHUHFKR��
�
5HFRQRFLHQGR� TXH� HV� QHFHVDULR� FRPSHQVDU� ODV� OLPLWDFLRQHV� HQ� HVWH� WLSR� GH� DFWLYLGDG��
SURSRQHPRV�WUHV�HVWUDWHJLDV��5tRV������F���
�

D�� ,QLFLDU� HO� SDUWLGR� FRQ� ³[´� SXQWRV� GH� YHQWDMD�� (O� HTXLSR� TXH� WLHQH� XQ� MXJDGRU� FRQ�
GLVFDSDFLGDG�HV�FRPSHQVDGR�FRQ�XQD�DQRWDFLyQ�LQLFLDO��

E�� 7UDVODGDU� HO� PRGHOR� GH� ³KiQGLFDS´� GHO� JROI�� (Q� ODV� FRPSHWLFLRQHV� DPDWHXU�� FRPSLWHQ�
MXJDGRUHV� FRQ� GLIHUHQWHV� KiQGLFDSV� \�� SRU� WDQWR�� FRQ� GLIHUHQWHV� QLYHOHV�� 6H� WLHQH� HQ�
FXHQWD��WDQWR�HO�KiQGLFDS�FRPR�HO�Q~PHUR�GH�JROSHV�UHDOL]DGRV�SDUD�GHFLGLU�HO�YHQFHGRU��

F�� /RV�WLHPSRV�GH�FRPSHQVDFLyQ��(Q�DOJXQRV�GHSRUWHV�LQGLYLGXDOHV�SRGHPRV�UHFXUULU�D�ORV�
WLHPSRV�GH�FRPSHQVDFLyQ�D�LPDJHQ�GH�ODV�FRPSHWLFLRQHV�GH�HVTXt�DGDSWDGR�HQ�ODV�TXH�
FRPSLWHQ�FRQMXQWDPHQWH�SHUVRQDV�FLHJDV�\�FRQ�EDMD�YLVLyQ��(Q�IXQFLyQ�GHO�GpILFLW�\�GHO�
WLHPSR�UHDOL]DGR�VH�HVWDEOHFHQ�EDUHPRV�FRPSHQVDWRULRV��

�
3HUR� HQ� HVWH� FRQWH[WR�� FyPR� DFWXDU� FRQ� HO� DOXPQDGR� TXH� SUHVHQWD� XQD� JUDQ� DIHFWDFLyQ� R�
SOXULGHILFLHQFLD"��3URSRQHPRV�GRV�SRVLELOLGDGHV��
�

D�� TXH�HQ�HO�PLVPR�HVSDFLR�GRQGH�WLHQHQ� OXJDU� ODV�FRPSHWLFLRQHV�HVFRODUHV�VH�RUJDQLFHQ�
HVWDFLRQHV�GH�DFWLYLGDGHV�\�MXHJRV�FRRSHUDWLYRV��GH�WDO�IRUPD�TXH�WRGDV�\�WRGRV�SXHGDQ�
SDUWLFLSDU��
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E�� TXH� HQ� OD� PHGLGD� TXH� VHD� SRVLEOH� VXV� FRPSDxHURV� SUDFWLTXHQ� FRQ� HOORV� DOJXQD�
PRGDOLGDG�GH�GHSRUWH�DGDSWDGR��

�
�
&RPSDUWLU�HO�GHSRUWH�DGDSWDGR�D�ODV�SHUVRQDV�FRQ�GLVFDSDFLGDG��
�
(Q�FXDQWR�DO�GHSRUWH�DGDSWDGR�D�ODV�SHUVRQDV�FRQ�GLVFDSDFLGDG��HV�LPSUHVFLQGLEOH�FRQRFHU�ODV�
PRGDOLGDGHV�PiV�DSOLFDEOHV�HQ�HO�FRQWH[WR�HVFRODU��$Vt��HQ�HO�PRPHQWR�GH�SUHVHQWDU�DO�JUXSR�
FODVH� DFWLYLGDGHV� GH� LQLFLDFLyQ� GHSRUWLYD�� VL� SRU� ODV� OLPLWDFLRQHV�HV� LQYLDEOH� OD� SDUWLFLSDFLyQ�GHO�
DOXPQR� FRQ� GLVFDSDFLGDG�� SRGUi�� HQ� SHTXHxR� JUXSR�� SUDFWLFDU� XQ� GHSRUWH� DGDSWDGR�� 6XV�
FRPSDxHURV�VLPXODUiQ�OD�GLVFDSDFLGDG��VL�HOOR�HV�SRVLEOH�\�R�QHFHVDULR��\�SRGUiQ�FRQRFHU�RWUDV�
PRGDOLGDGHV� GHSRUWLYDV�� 3RU� HMHPSOR�� VL� WHQHPRV� XQ� DOXPQR� FLHJR� \� VH� HVWi� WUDEDMDQGR� HO�
EiGPLQWRQ�� SRGHPRV� SURSRQHU� TXH� XQ� SHTXHxR� JUXSR�� FRQ� ORV� RMRV� YHQGDGRV� \� GH� IRUPD�
URWDWRULD��SUDFWLTXH�FRQ�pO�HO�JRDOEDOO��2�ELHQ��VL�WHQHPRV�XQ�DOXPQR�FRQ�SDUiOLVLV�FHUHEUDO�\�HVWi�
PX\� DIHFWDGR�PRWUL]PHQWH�� SXHGH� MXJDUVH� D� OD� ERFFLD� �TXH� QR� UHTXHULUtD� QLQJXQD� VLPXODFLyQ���
7DPELpQ� VL� WHQHPRV�XQ�DOXPQR�FRQ�DPSXWDFLyQ�GHO� WUHQ� LQIHULRU�� SXHGH�SUDFWLFDUVH�HO� YROHLERO�
VHQWDGR��
�
�
(O�DVHVRUDPLHQWR�\�HO�DSR\R�
�
3DUD�SRVLELOLWDU�XQ�PDUFR� LQFOXVLYR�HQ� OD�VHVLyQ�GH�(GXFDFLyQ�)tVLFD�� WHQHPRV�TXH�UHFODPDU�HO�
DVHVRUDPLHQWR� GH� HVSHFLDOLVWDV� �GHO� SURSLR� FHQWUR�� FRPR�HO�PDHVWUR� GH�(GXFDFLyQ�(VSHFLDO�� R�
H[WHUQRV�� FRPR� ORV� (TXLSRV� GH� $VHVRUDPLHQWR� 3VLFRSHGDJyJLFR�� \� OD� IRUPDFLyQ� FRQWLQXDGD�
QHFHVDULD�TXH�QRV�SHUPLWD�HQ� WRGR�PRPHQWR�GDU� ODV�UHVSXHVWD�HGXFDWLYD�DGHFXDGD�D� ODV�1((�
TXH�SXHGDQ�SUHVHQWDUVH��HGXFDQGR�HQ�OD�GLYHUVLGDG���
�
5HVSHFWR�DO�DSR\R�� WHQHPRV�TXH�HYLWDU� OD�GHSHQGHQFLD�GHO�DOXPQR�FRQ�HO�DGXOWR�GH� UHIHUHQFLD�
�DX[LOLDUHV� GH� (GXFDFLyQ� (VSHFLDO�� HQWUH� RWURV��� +D\� TXH� EXVFDU� HVWUDWHJLDV� TXH� IRUPHQ� D� ORV�
FRPSDxHURV�GHO�JUXSR�FODVH�SDUD�TXH�VHDQ�pVWRV� ORV�TXH� IDFLOLWHQ�HO�DSR\R��GH� IRUPD�URWDWRULD�
KDFLD� VX� FRPSDxHUR�� VLQ� FDHU� HQ� SDWHUQDOLVPRV� VREUHSURWHFWRUHV� QL� LQGLYLGXDOL]DQGR� HVH� URO�
�HYLWDQGR� OD� ILJXUD� GHO� ³OD]DULOOR´��� $Vt� PLVPR�� GHEH� FRQVHJXLUVH� TXH� HO� SURSLR� DOXPQR� FRQ�
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GLVFDSDFLGDG� VROLFLWH� HO� DSR\R� FXDQGR� OR� QHFHVLWH�� DFHSWDQGR� VXV� SURSLDV� OLPLWDFLRQHV��
FRODERUDQGR�DVt�HQ�VX�DXWRQRPtD�SHUVRQDO��&RQ�HOOR�VH�JHQHUDQ�LQWHUGHSHQGHQFLDV�SRVLWLYDV�HQ�
HO�JUXSR��IRPHQWDQGR�TXH�WRGRV�\�WRGDV�DFHSWHQ�ODV�DGDSWDFLRQHV�GH�ODV�WDUHDV�FRQ�QDWXUDOLGDG��
FRPR�XQ�UHFXUVR�TXH�SRVLELOLWD�TXH�WRGRV�\�WRGDV�MXHJXHQ��VH�GLYLHUWDQ��VH�UHODFLRQHQ�\�DSUHQGDQ�
HQ�XQ�HQWRUQR�LQFOXVLYR��
�
+HPRV�LQWHQWDGR�KDVWD�HO�PRPHQWR�VLQWHWL]DU�SRVLEOHV�HVWUDWHJLDV�IDFLOLWDGRUDV�GH�OD�SDUWLFLSDFLyQ�
DFWLYD� \� HIHFWLYD� HQ� ODV� VHVLRQHV� GH� (GXFDFLyQ� )tVLFD� GHO� DOXPQDGR� FRQ� GLVFDSDFLGDG�� 6RQ�
PHGLGDV�TXH�VLQ�HVWDU�LQPHUVDV�HQ�XQ�PDUFR�GH�HVFXHOD�LQFOXVLYD�SLHUGHQ�UHOHYDQFLD��$SHODPRV�
GH�QXHYR�DO� FHQWUR�HVFRODU� FRPR�PRWRU� GH� FDPELR� \�GH� IRPHQWR�GH� OD�SDUWLFLSDFLyQ�HQ� OD�TXH�
WRGRV� ORV� PLHPEURV� GH� OD� FRPXQLGDG� HGXFDWLYD� WLHQHQ� TXH� HVWDU� FRPSURPHWLGRV� FRQ� OD�
HGXFDELOLGDG�GH�WRGRV�\�WRGDV�HQ�XQ�DPELHQWH�QDWXUDO��HV�GHFLU��HQ�OD�HVFXHOD�RUGLQDULD��
�
�
�������/$�,1&/86,Ï1�<�(/�3(16$0,(172�'(/�352)(625$'2���
����������'$726�3$5$�/$�5()/(;,Ï1��
�
'RV�IXHQWHV�VRQ�ODV�TXH�VH�XWLOL]DUiQ�SDUD�DSRUWDU�GDWRV�TXH�IDYRUH]FDQ�OD�UHIOH[LyQ�UHVSHFWR�D�OD�
LQFOXVLyQ�\�HO�SHQVDPLHQWR�GHO�SURIHVRUDGR�� OD�DGPLQLVWUDFLyQ�GH�XQ�FXHVWLRQDULR�D�PDHVWURV�GH�
(GXFDFLyQ� )tVLFD� TXH� WLHQHQ� HQ� VXV� JUXSRV� D� DOXPQDGR� FRQ� GLVFDSDFLGDG� PRWUL]� \� OD�
RUJDQL]DFLyQ� GH� XQ� JUXSR� GH� GLVFXVLyQ� FRQ� PDHVWURV� FRQ� H[SHULHQFLD� HQ� OD� LQWHJUDFLyQ� GH�
DOXPQDGR�FRQ�GLVFDSDFLGDG��
�
$PEDV�DFFLRQHV�VH� LQVFULEHQ�HQ�HO�iPELWR�GHO�HVWXGLR�GH�FDVRV�GH� OD�SUHVHQWH� LQYHVWLJDFLyQ��\�
RIUHFHQ�GDWRV�TXH�KDQ�D\XGDGR�D�FRQWH[WXDOL]DU�OD�REVHUYDFLyQ�HQ�HO�PDUFR�HVFRODU��\D�TXH�KDQ�
VXSXHVWR�XQD�D\XGD�VLJQLILFDWLYD�SDUD�LQWHUSUHWDU�HO�SHQVDPLHQWR�GH�ODV�PDHVWUDV�GH�(GXFDFLyQ�
)tVLFD�GH�ORV�GRV�FHQWURV�SDUWLFLSDQWHV��
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�
/D�DGPLQLVWUDFLyQ�GH�XQ�FXHVWLRQDULR��
�
'$726�*(1(5$/(6�'(�/$�(1&8(67$��
�
�
6H� HQYLDURQ� ���� HQFXHVWDV��� HQ� HO� PHV� GH� DEULO� GH� ������ D� HVFXHODV� GH� HGXFDFLyQ� SULPDULD�
�WDQWR�S~EOLFDV�FRPR�FRQFHUWDGDV��GRQGH�VH� WHQtD�FRQVWDQFLD�GH� OD�SUHVHQFLD�GH�DOXPQRV�FRQ�
GLVFDSDFLGDG�PRWUL]��/D�UHVSXHVWD�SRGtD�HQYLDUVH�SRU�FRUUHR�RUGLQDULR�R�SRU�ID[��UHFLELpQGRVH�XQ�
WRWDO�GH����HQFXHVWDV��
�
$QWH�HVWH�EDMtVLPR�tQGLFH�GH�UHVSXHVWD��XQ��������VH�RSWy�SRU�UHHQYLDUOD�SRU�FRUUHR�HOHFWUyQLFR�
WUDVFXUULGRV� GRV� PHVHV� GHO� SULPHU� HQYtR� D� ORV� FHQWURV� TXH� QR� OD� KDEtDQ� FXPSOLPHQWDGR��
UHFLELpQGRVH�HQ�HVWD�RFDVLyQ���UHVSXHVWDV��XQ��������
�
'HO�WRWDO�GH����HQFXHVWDV�UHFLELGDV����VH�GHVHVWLPDURQ�\D�TXH�HO�DOXPQDGR�HVWDED�ORFDOL]DGR�HQ�
OD� HWDSD� GH� (GXFDFLyQ� ,QIDQWLO�� $Vt�� ORV� UHVXOWDGRV� TXH� VH� SUHVHQWDQ� FRUUHVSRQGHQ� D� ODV� ���
HQFXHVWDV�YiOLGDV�UHFLELGDV��XQ������GHO�WRWDO�HQYLDGR���
�
2EYLDPHQWH��FRQ�HVWH�EDMR�tQGLFH�GH�UHVSXHVWD�QR�SUHWHQGHPRV�H[WUDSRODU�VXV�UHVXOWDGRV��VLQR�
WHQHU�HQ�FXHQWD�ODV�RSLQLRQHV�TXH�HQ�HOODV�VH�YLHUWHQ��SULQFLSDOPHQWH�SDUD�XWLOL]DUODV�FRPR�XQR�GH�
ORV� tWHPV� GH� SDUWLGD� SDUD� SODQWHDU� ORV� FRQWHQLGRV� D� WUDWDU� HQ� ORV� JUXSRV� GH� GLVFXVLyQ� FRQ�
SURIHVLRQDOHV�HQ�DFWLYR��
�
1R� REVWDQWH�� RSWDPRV� SRU� SUHVHQWDU� VHJXLGDPHQWH� ORV� UHVXOWDGRV� REWHQLGRV�� TXH� SXHGHQ� VHU�
PRWLYR�GH�UHIOH[LyQ�\�SODQWHDPLHQWR�GH�XQD�XOWHULRU�LQYHVWLJDFLyQ�DO�UHVSHFWR��
�
'$726�352)(6,21$/(6��
�
(Q�FXDQWR�D�ODV�WLWXODFLRQHV�TXH�SRVHHQ�ORV�SURIHVLRQDOHV�HQFXHVWDGRV��
�
�� ���PDHVWURV�HVSHFLDOLVWDV�HQ�(GXFDFLyQ�)tVLFD��()��

������������������������������������������������������
���9pDVH�HO�DQH[R�Q�����
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�
$GHPiV� GH� HVWD� WLWXODFLyQ�� DOJXQDV� GH� ODV� SHUVRQDV� HQFXHVWDGDV� GLVSRQtDQ� DGHPiV� GH� HVWDV�
RWUDV�WLWXODFLRQHV��
�
�� ��PDHVWURV�GH�(*%�
�� ��PDHVWUR�HVSHFLDOLVWD�HQ�&LHQFLDV�6RFLDOHV�
�� ��PDHVWUR�HVSHFLDOLVWD�HQ�(GXFDFLyQ�(VSHFLDO�
�� ��PDHVWUR�HVSHFLDOLVWD�HQ�/HQJXD�\�/LWHUDWXUD�&DWDODQD�
�� ��OLFHQFLDGRV�HQ�&LHQFLDV�GH�OD�(GXFDFLyQ�
�� ��OLFHQFLDGR�HQ�)LORVRItD�
�� ��OLFHQFLDGR�HQ�3VLFRORJtD�
�� ��OLFHQFLDGR�HQ�&LHQFLDV�GH�OD�,QIRUPDFLyQ�
�� ��SVLFRPRWULFLVWD�
�
(Q�FXDQWR�D�ORV�DxRV�GH�H[SHULHQFLD�LPSDUWLHQGR�()��VH�SUHVHQWDQ�ORV�UHVXOWDGRV�HQ�XQD�HVFDOD��
�
$f26�'(�(;3(5,(1&,$� 1Ó0(52�'(�5(638(67$6� ��'(/�727$/�

GH���D��� ��� ������
GH���D���� ��� ������
PiV�GH���� ��� ����

�
�
3RGHPRV� GHGXFLU� TXH� HO� JUXSR� GH� SURIHVLRQDOHV� TXH� KD� UHVSRQGLGR� WLHQHQ� XQD� VLJQLILFDWLYD�
H[SHULHQFLD�HQ�HO�iPELWR�GH�OD�()��\D�TXH�XQ�������VXSHUDQ�ORV���DxRV�GH�H[SHULHQFLD��
�
352&('(1&,$�'(�/26�&(17526�
�
(Q�FXDQWR�D�OD�WLSRORJtD�GH�ODV�HVFXHODV��HO�������VRQ�HVFXHODV�XUEDQDV��PLHQWUDV�TXH���VRQ�
HVFXHODV�UXUDOHV���������
�
$Vt�PLVPR��XQ�������GH�ODV�UHVSXHVWDV�SURFHGHQ�GH�FHQWURV�S~EOLFRV������\�XQ�����������GH�
FHQWURV�SULYDGRV�FRQFHUWDGRV��
�
1Ò0(52�'(�$/80126�&21�',6&$3$&,'$'�0275,=�(6&2/$5,=$'26�
�
6H�VROLFLWy�TXH�VH�LQGLFDUD�FXiQWRV�DOXPQRV�FRQ�GLVFDSDFLGDG�PRWUL]�HVWDEDQ�PDWULFXODGRV�HQ�OD�
HWDSD�GH�(GXFDFLyQ�3ULPDULD�HQ�HO�FHQWUR��LQGLFDQGR�TXp�WLSR�GH�GLVFDSDFLGDG��6H�SUHVHQWDQ�ORV�
GDWRV�D�FRQWLQXDFLyQ��
�
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1Ò0(52�'(�$/80126� 1Ó0(52�'(�&(17526� ��'(/�727$/�
�� ��� ������
�� ��� ������
�� �� ������
�� �� �����

�
3RGHPRV�GHGXFLU�TXH�HO�HQWRUQR�GH�GLFKRV�FHQWURV�HV�RUGLQDULR��\D�TXH�WDQ�VyOR�HQ�XQD�RFDVLyQ�
KD\� �� DOXPQRV� PDWULFXODGRV� FRQ� HVWDV� FDUDFWHUtVWLFDV�� 3RU� WDQWR�� SRGHPRV� GHVFDUWDU� TXH� ODV�
UHVSXHVWDV� SURFHGDQ� GH� FHQWURV� RUGLQDULRV� HVSHFLDOL]DGRV� HQ� DFRJHU� D� DOXPQDGR� FRQ�
GLVFDSDFLGDG�PRWUL]��
�
(Q�FXDQWR�DO�WLSR�GH�GLVFDSDFLGDG�PRWUL]��UHODFLRQDPRV�D�FRQWLQXDFLyQ�HO�OLVWDGR�GH�ODV�GLYHUVDV�
SDWRORJtDV�GHVFULWDV�HQ�ODV�HQFXHVWDV��
�
�� ���DOXPQRV�FRQ�3DUiOLVLV�&HUHEUDO�
�� ���SDWRORJtDV�TXH�QR�HVWiQ�HVSHFLILFDGDV�
�� ���DOXPQRV�FRQ�(VSLQD�%tILGD�
�� ��DOXPQRV�FRQ�'LVWURILD�0XVFXODU�
�� ��DOXPQRV�FRQ�$FRQGURSODVLD�
�� ��DOXPQRV�FRQ�$WURILD�0XVFXODU�(VSLQDO�
�� ��DOXPQRV�FRQ�6tQGURPH�GH�+DUVHQ�
�
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&HQWUDO� &RUH�� DFRUWDPLHQWR� GHO� EUD]R� L]TXLHUGR�� UDTXLWLVPR�� KHPLSDUHVLD� L]TXLHUGD�� UHWUDVR�
PDGXUDWLYR� JHQHUDO�� VtQGURPH� GHO� PDXOOLGR� GH� JDWR�� PRYLOLGDG� UHGXFLGD� HQ� URGLOODV� \� FDGHUD��
DWD[LD� GHJHQHUDWLYD�� DPSXWDFLyQ� GH� XQ� EUD]R�� DPSXWDFLyQ� �GH� GRV� SLHUQDV�� XQ� EUD]R� KDVWD� HO�
FRGR� \� HQ� OD� RWUD� PDQR� GH� GRV� GHGRV��� 6tQGURPH� GH� 3LHUUH� 5RELQ�� KLGURFHIDOLD�� HSLOHSVLD�
GHJHQHUDWLYD��KHPLSOHMLD�\�DPLWURILD�HVSLQDO��SDUDSDUHVLD���
�
1RV�OODPD�OD�DWHQFLyQ�OD�HVFDVD�SUHFLVLyQ�HQ�OD�GHVFULSFLyQ�GH�OD�SDWRORJtD��HYLGHQFLDGD�HQ�TXH�
��� GH� HOODV� QR� HVWiQ� GHVFULWDV� \� HQ� OD� IUHFXHQWH� FRQIXVLyQ� HQWUH� SDWRORJtD�� VHFXHOD� \�
IXQFLRQDOLGDG��$�HOOR��GHEHPRV�VXPDU�TXH�HQ�XQDV�SDWRORJtDV� WDQ�FRPSOHMDV�FRPR� OD�3DUiOLVLV�
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(Q� OD� HQFXHVWD� VH� SODQWHDEDQ� ��� IUDVHV� FRQ� ODV� TXH� HO� GRFHQWH� GHEtD�PRVWUDU� VX� DFXHUGR� R�
GHVDFXHUGR� PHGLDQWH� XQD� SXQWXDFLyQ�� �� �WRWDOPHQWH� HQ� GHVDFXHUGR��� �� �EDVWDQWH� HQ�
GHVDFXHUGR������EDVWDQWH�GH�DFXHUGR��\����WRWDOPHQWH�GH�DFXHUGR���
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(Q� ORV� WUHV�SULPHURV� tWHPV�REVHUYDPRV�XQD�FRKHUHQFLD�UHVSHFWR�D� OD�DFWLWXG�IDYRUDEOH�KDFLD� OD�
LQFOXVLyQ�GH�ORV�DOXPQRV�FRQ�GLVFDSDFLGDG�PRWUL]��HQ�ODV�VHVLRQHV�GH�()��HQ�HO�HQWRUQR�RUGLQDULR��
�
1R� REVWDQWH� HO� tWHP� ��� �UHIHULGR� D� OD� DWHQFLyQ� LQGLYLGXDOL]DGD� GHO� DOXPQDGR� FRQ� GLVFDSDFLGDG�
PRWUL]��SUHVHQWD�FLHUWD�GLYLVLyQ�GH�RSLQLRQHV��GH�KHFKR��HO�����GH�ODV�UHVSXHVWDV�VH�PXHVWUDQ�GH�
DFXHUGR� FRQ� GLFKD� LQGLYLGXDOL]DFLyQ�� OR� TXH� WDO� YH]� SRGUtD� FRQWUDGHFLU� OD� PD\RULWDULD� RSLQLyQ�
IDYRUDEOH� KDFLD� OD� LQFOXVLyQ�� <�� SDUDOHODPHQWH�� QRV� KDFH� SHQVDU� TXH� TXL]iV� ORV� GRFHQWHV�
UHVSRQGDQ�GHVGH�XQD�ySWLFD�GH�PRGHOR�GH�HVFXHOD�LQWHJUDGRUD��
�
&XDQGR�VH�VROLFLWD�VX�FUHHQFLD�UHVSHFWR�D�OD�RSLQLyQ�GH�ODV�IDPLOLDV��\D�VHD�GH�ORV�DOXPQRV�FRQ�R�
VLQ�GLVFDSDFLGDG�PRWUL]�� UHIHUHQWH�D� OD� LQFOXVLyQ��REVHUYDPRV�XQ�DFXHUGR�PD\RULWDULR� IDYRUDEOH�
KDFLD�HOOD��(VWRV�YDORUHV�FRLQFLGHQ�FRQ�OD�FUHHQFLD�TXH�HO�DOXPQDGR�VLQ�GLVFDSDFLGDG�PRWUL]�GHO�
JUXSR�FODVH�YH�WDPELpQ�SRVLWLYDPHQWH�OD�LQFOXVLyQ��
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(OOR�SXHGH� LQGLFDU� TXH�VH� UHDOL]DQ� WUDEDMRV� LQGLYLGXDOL]DGRV� �FRQ�R�VLQ�HO�DSR\R�GHO�DX[LOLDU�GH�
(GXFDFLyQ� (VSHFLDO�� HQ� HO� PHMRU� GH� ORV� FDVRV�� \D� TXH� WDPELpQ� FDEH� OD� SRVLELOLGDG� TXH� GLFKR�
DOXPQDGR�DVXPD�UROHV�SDVLYRV�HQ�ODV�VHVLRQHV��DQRWDGRU��iUELWUR������'LFKR�GDWR�FRLQFLGH�FRQ�HO�
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Q��UHVS� �� Q��UHVS� �� Q��UHVS� �� Q��UHVS� ��
SXQWXDFLyQ�
PHGLD�

��� �� ����� ��� ����� ��� ����� �� ����� ����
�
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�
&RPHQWDULR��
�
1RV� OODPD� OD� DWHQFLyQ� OD� FRLQFLGHQFLD� PD\RULWDULD� HQ� TXH� HO� DOXPQR� FRQ� GLVFDSDFLGDG� PRWUL]�
UHFLEH�DSR\R�GH�VXV�FRPSDxHURV��SHUR�TXH�QR�VXHOH�LQLFLDU�ODV�LQWHUDFFLRQHV�FRQ�HOORV��(Q�FXDQWR�
D� OD� HOHFFLyQ� GH� JUXSRV� R� IRUPDFLyQ� GH� HTXLSRV�� ODV� RSLQLRQHV� VH� GLYLGHQ�� GHWHFWiQGRVH� GRV�
SRVLFLRQHV�FRQWUDSXHVWDV��
�
�
&203$57,5�&21�/26�&203$f(526�
�
ËWHP������
(Q�ODV�KRUDV�GH�UHFUHR�HO�DOXPQR�FRQ�'0�FRPSDUWH�MXHJRV�PRWRUHV�FRQ�HO�UHVWR�GH�FRPSDxHURV��
�

��WRWDO�
GHVDFXHUGR�

��EDVWDQWH�
GHVDFXHUGR�

��EDVWDQWH�GH�
DFXHUGR�

���
WRWDO�DFXHUGR�

Q��UHVSXHVWDV�
�VREUH�����

Q��UHVS� �� Q��UHVS� �� Q��UHVS� �� Q��UHVS� ��
SXQWXDFLyQ�
PHGLD�

��� �� ���� �� ����� ��� ��� �� ��� ����
�
�
ËWHP������
(Q�ODV�KRUDV�GH�UHFUHR�HO�DOXPQR�FRQ�'0�FRPSDUWH�GHSRUWHV�FRQ�HO�UHVWR�GH�FRPSDxHURV��
�

��WRWDO�
GHVDFXHUGR�

��EDVWDQWH�
GHVDFXHUGR�

��EDVWDQWH�GH�
DFXHUGR�

���
WRWDO�DFXHUGR�

Q��UHVSXHVWDV�
�VREUH�����

Q��UHVS� �� Q��UHVS� �� Q��UHVS� �� Q��UHVS� ��
SXQWXDFLyQ�
PHGLD�

��� ��� ���� ��� ����� ��� ����� �� ����� ����
�
�
ËWHP������
(Q�HO�FDVR�GH�GLVSRQHU�GH�YHVWXDULRV��HO�DOXPQR�FRQ�'0�ORV�XVD�FRQ�QRUPDOLGDG��
�

��WRWDO�
GHVDFXHUGR�

��EDVWDQWH�
GHVDFXHUGR�

��EDVWDQWH�GH�
DFXHUGR�

���
WRWDO�DFXHUGR�

Q��UHVSXHVWDV�
�VREUH�����

Q��UHVS� �� Q��UHVS� �� Q��UHVS� �� Q��UHVS� ��
SXQWXDFLyQ�
PHGLD�

��� �� ���� �� �� ��� ����� ��� ��� ����
�
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�
ËWHP������
(Q�HO�FDVR�GH�GLVSRQHU�GH�GXFKDV��HO�DOXPQR�FRQ�'0�ODV�XVD�FRQ�QRUPDOLGDG��
�

��WRWDO�
GHVDFXHUGR�

��EDVWDQWH�
GHVDFXHUGR�

��EDVWDQWH�GH�
DFXHUGR�

���
WRWDO�DFXHUGR�

Q��UHVSXHVWDV�
�VREUH�����

Q��UHVS� �� Q��UHVS� �� Q��UHVS� �� Q��UHVS� ��
SXQWXDFLyQ�
PHGLD�

��� �� ��� �� ����� �� ����� �� ��� ����
�
&RPHQWDULR��
�
(V�GH� LQWHUpV�VHxDODU�TXH�DSUR[LPDGDPHQWH�XQ�����GH� ODV� UHVSXHVWDV�YDQ�HQ� OD�GLUHFFLyQ�GH�
TXH�HO� DOXPQR� FRQ�GLVFDSDFLGDG�PRWUL]� QR�SDUWLFLSD� GH� ODV� DFWLYLGDGHV�PRWULFHV� HQ� OD� KRUD�GH�
UHFUHR��
�
(O� RWUR� GDWR� DSXQWD� D� TXH� DTXHOORV� FHQWURV� TXH� GLVSRQHQ� GH� YHVWXDULRV� \� GXFKDV�� VL� ELHQ� HO�
DOXPQR�FRQ�GLVFDSDFLGDG�PRWUL]�XVD�ORV�YHVWXDULRV�FRQ�QRUPDOLGDG��QR�RFXUUH�OR�PLVPR�FRQ�ODV�
GXFKDV��TXH�VHUtDQ�XWLOL]DGDV�SRU�XQ�����GH�ORV�FDVRV��
�
�
3DUD�ILQDOL]DU�HO�FXHVWLRQDULR�VH�IRUPXODURQ�FXDWUR�SUHJXQWDV�DELHUWDV�FRQ�HO�ILQ�GH�UHFDEDU�PiV�
LQIRUPDFLyQ�VREUH�HO�WHPD�TXH�QRV�RFXSD��
�
(/�$8;,/,$5�'(�('8&$&,Ï1�(63(&,$/�
�
ËWHP�����
'LVSRQJR� HQ� OD� VHVLyQ� GHO� DSR\R� GH� OD� ILJXUD� GHO� DX[LOLDU� GH� (GXFDFLyQ� (VSHFLDO�� (Q� FDVR�
DILUPDWLYR��TXp�WLSR�GH�DSR\R�RIUHFH�D�OR�ODUJR�GH�OD�VHVLyQ"�
�
�
�
�
�
�
�
2EVHUYDPRV�TXH�FHUFD�GHO�����FXHQWDQ�FRQ�HO�DSR\R��(Q�FXDQWR�D� OD�GHVFULSFLyQ�GHO� WLSR�GH�
DSR\R��FRPHQWDU�TXH�HQ�JHQHUDO�VXHOH�FRODERUDU�FRQ�OD�IXQFLyQ�GH�WUDVODGRV��GHO�DXOD�D�OD�VHVLyQ�
GH� ()� \� YLFHYHUVD��� DFRPSDxDPLHQWR� HQ� ORV� YHVWXDULRV� SDUD� FDPELDUVH� GH� URSD�� \� TXH� RWUD�
IXQFLyQ� TXH� VXHOH� DVXPLU� HV� OD� GH� DGDSWDU� ODV� WDUHDV� \� HO� GH� IDFLOLWDU� DSR\R� LQGLYLGXDOL]DGR�
FXDQGR�OD�WDUHD�SUHVHQWD�GLILFXOWDGHV��DFHUFDQGR�HO�PDWHULDO��SURWHJLHQGR�GH�SRVLEOHV�LPSDFWRV��
WDUHDV�DO�PDUJHQ�GHO�JUXSR���'RV�IUDVHV�TXH�DSDUHFHQ�FRQ�FLHUWD�IUHFXHQFLD�LQGLFDQ�TXH�³VH�KDFH�

5(638(67$� 1��5(638(67$6� ��
6Ì� ��� �����
12� ��� �����
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FDUJR�GH�pO�\�OH�KDFH�KDFHU�ODV�DFWLYLGDGHV�DGHFXDGDV�D�VXV�SRVLELOLGDGHV´�R�³GRQGH�QR�OOHJD�HO�
DOXPQR� OD�DX[LOLDU� GD�HO� DSR\R´��1R�REVWDQWH�� WUHV�GRFHQWHV�DILUPDQ�TXH�VyOR�GDQ�DSR\R�HQ�HO�
YHVWXDULR�\�HQ�ORV�WUDVODGRV�D�OD�FODVH��
�
1RV� GHFDQWDPRV� D� SHQVDU� TXH� OD� PD\RUtD� GH� GRFHQWHV� GHULYDQ� OD� DWHQFLyQ� GHO� DOXPQR� FRQ�
GLVFDSDFLGDG�PRWUL]� KDFLD� HO� DX[LOLDU� \� TXL]iV� ODV� DFWLYLGDGHV� VH� LQGLYLGXDOL]DQ� H[FHVLYDPHQWH��
LPSLGLHQGR�TXH�FRPSDUWD� ODV� WDUHDV�FRQ�VXV�FRPSDxHURV�FRQ� OD� IUHFXHQFLD�TXH�VHUtD�GHVHDEOH�
HQ� XQD� VLWXDFLyQ� GH� LQFOXVLyQ�� 3RU� RWUR� ODGR�� HO� KHFKR� TXH� VH� WUDVODGH� DO� DX[LOLDU� LQFOXVR� OD�
DGDSWDFLyQ�GH�ODV�WDUHDV��DSRUWD�HOHPHQWRV�SDUD�WHQHU�XQD�GXGD�UD]RQDEOH�UHVSHFWR�DO�SDSHO�GHO�
PDHVWUR�GH�()��
�
tWHP�����
(Q�HO�FDVR�TXH�KD\D�LPSDUWLGR�FODVH�HQ�PiV�GH�XQ�FLFOR�GH�3ULPDULD��HQ�FXiO�GH�HOORV�WLHQH�PiV�
GLILFXOWDGHV�SDUD�DGDSWDU�ODV�WDUHDV�PRWULFHV"�3RU�TXp"�
�
/D�PD\RUtD�FRLQFLGH�TXH�HQ�HO�VHJXQGR�\��SULQFLSDOPHQWH��HQ�HO�WHUFHU�FLFOR�GH�SULPDULD��/D�UD]yQ�
HVWi� HQ� HO� WLSR� GH� FRQWHQLGRV� �MXHJRV� SUHGHSRUWLYRV�� LQLFLDFLyQ� GHSRUWLYD�� KDELOLGDGHV�PRWULFHV�
PiV�FRPSOHMDV��\�HQ�OD�DFWLWXG�FRPSHWLWLYD�GHO�DOXPQDGR�TXH�SXHGH�IDYRUHFHU�FRPSRUWDPLHQWRV�
LQVROLGDULRV�H� LUUHVSHWXRVRV��6H�DSXQWD�TXH� OD�PD\RU�HGDG�GHO�DOXPQDGR� WDPELpQ� OR�KDFH�PiV�
FRQVFLHQWH�GH�VXV�GLIHUHQFLDV�\� ODV�SDUWLFXODULGDGHV�GH� OD�SUHDGROHVFHQFLD�QR�IDFLOLWDQ�DFWLWXGHV�
TXH�IDYRUH]FDQ�OD�DFHSWDFLyQ�FRPR�VXFHGH�HQ�ORV�SULPHURV�FLFORV��
�
�
ËWHP�����
(O�DOXPQR�FRQ�'0�DVLVWH�KDELWXDOPHQWH�D�ODV�VDOLGDV��H[FXUVLRQHV��HWF���YLQFXODGDV�FRQ�HO�iUHD"�
�
�
�
�
�
�
�
�
$� GHVWDFDU� TXH� HQ� HO� ~QLFR� FDVR� HQ� TXH� QR� SDUWLFLSD�� HO� GRFHQWH� H[SOLFy� TXH� HUD� GHELGR� D� OD�
QHJDWLYD�GH�ORV�SDGUHV�GHO�DOXPQR��

5(638(67$� 1��5(638(67$6� ��
6Ì� ��� �����
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�
ËWHP�����
4XLHUH�DxDGLU�DOJ~Q�FRPHQWDULR��RSLQLyQ��HWF��UHVSHFWR�D�OD�LQFOXVLyQ�GHO�DOXPQDGR�FRQ�'0�HQ�ODV�
VHVLRQHV�GH�()"�
�
(Q�ORV�FRPHQWDULRV�VyOR�GHVWDFDQ�GRV�RSLQLRQHV�FRLQFLGHQWHV�HQ�OD�PD\RUtD�GH�UHVSXHVWDV��3RU�
XQ� ODGR�� OD� RSLQLyQ�SRVLWLYD� UHVSHFWR� D� OD� LQFOXVLyQ�� HVSHFLDOPHQWH� SRU� ORV�HIHFWRV�SRVLWLYRV�QR�
VyOR�HQ�OD�IRUPDFLyQ��VLQR�SDUD�HO�ELHQHVWDU�HPRFLRQDO�GHO�DOXPQR�\�VX�VHQWLPLHQWR�GH�FRKHVLyQ�
FRQ�HO�JUXSR�FODVH��0X\�XQLGR�D�HOOR��VH�UHDOL]D�XQD�OODPDGD�D�ODV�LQVWLWXFLRQHV�SDUD�TXH�GRWHQ�D�
ORV�FHQWURV�GH�PiV�UHFXUVRV�PDWHULDOHV��\�HVSHFLDOPHQWH�KXPDQRV��SDUD�SRVLELOLWDU�XQD�PD\RU�
�
�
(O�JUXSR�GH�GLVFXVLyQ��5tRV������E��VREUH�LQFOXVLyQ�\�(GXFDFLyQ�)tVLFD��
�
$� FRQWLQXDFLyQ� VH� SUHVHQWD� HO� LQIRUPH� GH� ODV� GRV� UHXQLRQHV� PDQWHQLGDV� ORV� GtDV� ��������� \�
��������� HQ� %DUFHORQD�� FRQ� XQ� JUXSR� GH� ���PDHVWURV� \�PDHVWUDV� HVSHFLDOLVWDV� HQ� (GXFDFLyQ�
)tVLFD�TXH�WHQtDQ�LQWHJUDGRV�DOXPQRV�FRQ�GLVFDSDFLGDG�HQ�VXV�VHVLRQHV��
�
&RPSRQHQWHV�GHO�JUXSR���
�� 0RGHUDGRU��'U��,JQDVL�3XLJGHOOtYRO��&DWHGUiWLFR�GH�(GXFDFLyQ�(VSHFLDO�GHO�'HSDUWDPHQWR�GH�

'LGiFWLFD�GH�OD�2UJDQL]DFLyQ�(GXFDWLYD�GH�OD�8QLYHUVLWDW�GH�%DUFHORQD��
�� &RRUGLQDGRUD��0HUFKH�5tRV��3URIHVRUD�GH� OD�)DFXOWDG�GH�)RUPDFLyQ�GHO�3URIHVRUDGR�GH� OD�

8QLYHUVLWDW�GH�%DUFHORQD��
�� 'RFHQWHV� SDUWLFLSDQWHV�� +RUWHQVLD� $ORQVR�� $QQD� %ODVFR�� &DUPH� &ODYHULD�� 6RQLD� *X]PiQ��

$OEHUW� -XQFj�� 1~ULD� 0DUFK�� (OLVDEHW� 0HULQR�� ,PPD� 3RFLHOOR�� 6HUJLR� 5HERLUR�� 0�� &DUPHQ�
5XLORED��

�
&RQ�HO� REMHWLYR� GH� FRQRFHU� FyPR� LQWHUYHQtDQ�H� LQWHUSUHWDEDQ�VX� UHDOLGDG�HGXFDWLYD�� VH� VROLFLWy�
TXH�UHODWDUDQ�VX�SHUFHSFLyQ�VREUH�OD�VLWXDFLyQ�TXH�YLYtDQ�HQ�HO�FHQWUR�HVFRODU�\��HQ�OD�VHJXQGD�
UHXQLyQ��VH�SURIXQGL]y�HQ�HO�GHEDWH�GH� OD�VHVLyQ�DQWHULRU�\�VH�DQDOL]DURQ�YtDV�DOWHUQDWLYDV�SDUD�
PHMRUDU� OD� UHDOLGDG� HGXFDWLYD�� /DV� DSUHFLDFLRQHV� VXUJLGDV� D� OR� ODUJR� GH� ODV� GRV� VHVLRQHV� VH�
SUHVHQWDQ�FRQMXQWDPHQWH�VLQWHWL]DQGR�ORV�DVSHFWRV�PiV�VLJQLILFDWLYRV��
�
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6H�SDUWLy�GH�OD�VLJXLHQWH�SUHPLVD��SDUHFH�TXH�H[LVWH�OD�FRQVLGHUDFLyQ�JHQHUDO�GH�TXH�OD�LQFOXVLyQ�
HV� EHQHILFLRVD� D� WRGRV� ORV� QLYHOHV�� 1R� REVWDQWH�� DO� SURIXQGL]DU� HQ� HVWD� DILUPDFLyQ� VXUJH� OD�
RSLQLyQ�GH�OD�LQFOXVLyQ�HV�XQD�XWRStD��$Vt�SXHV��VH�SUHJXQWy�DO�JUXSR�VL�HUD�R�QR�XQD�XWRStD�\��HQ�
FDVR�DILUPDWLYR��FXiOHV�HUDQ�ODV�OLPLWDFLRQHV�TXH�OD�GLILFXOWDEDQ��
�
/D� UHVSXHVWD� HQ� JHQHUDO� IXH� TXH� OD� LQFOXVLyQ� QR� HUD� HVWULFWDPHQWH� XQD� XWRStD�� VX� SUiFWLFD�
GRFHQWH�DVt�OR�GHPRVWUDED��SHUR�TXH�QR�VH�SRGtDQ�GHMDU�GH�ODGR�ODV�GLILFXOWDGHV�TXH�HOOR�VXSRQtD��
$OJXQDV�IUDVHV�UHVXOWDURQ�VHU�VLJQLILFDWLYDV��
�

�� ´(V�SROtWLFDPHQWH�FRUUHFWR�GHFLU�TXH�Vtµ�
�� ´(V� PX\� ERQLWR� LQWHJUDUOR�� OD� WHRUtD� HV� PX\� ERQLWD�� SHUR� HO� GtD� D� GtD���� KD\� TXH� VHJXLU� XQD�

SURJUDPDFLyQ��HK"µ�
�� ´1R�HV�IiFLO�SHUR�HV�SRVLEOHµ�
�� ´/R�LPSRUWDQWH�HV�UHFRQRFHU�ODV�GLILFXOWDGHV�GHVGH�HO�SULQFLSLR��&XDQGR�D�XQ�SURIHVRU�VH�OH�LQFOX\H�

XQ�DOXPQR�FRQ�GLVFDSDFLGDG��VH�WLHQHQ�TXH�UHFRQRFHU�HVDV�GLILFXOWDGHV�\�RIUHFHUOH�SDUDOHODPHQWH�
ODV�KHUUDPLHQWDV�SDUD�DIURQWDU�OD�VLWXDFLyQµ�

�� ´6yOR�YHV�GHVYHQWDMDV��WH�OR�WLHQHV�TXH�FRPHU�VROR��\�FXDQGR�OOHJDV�D�FDVD�\�SLHQVDV�TXH�WHQGUiV�
GRV�QLxRV�FRQ�6tQGURPH�GH�'RZQ�\�XQ�VRUGRPXGR����TXp�KDUp"��1R�WH�DFXHUGDV�GH�ORV�RWURV���µ�

�
'H� DKt� SDVDURQ� D� UHODWDU� VX� SULPHU� GtD� HQ� XQD� FODVH� LQFOXVLYD�� )XH� PX\� LQWHUHVDQWH� VX�
FRLQFLGHQFLD�HQ�HO� ³VKRFN´�TXH�SURGXFtD�HO�HQIUHQWDUVH�D�HVD� UHDOLGDG�HGXFDWLYD��HO�PLHGR�D� OR�
GHVFRQRFLGR��ODV�GXGDV����8QD�VLWXDFLyQ�TXH�LQFRUSRUDED�WHPRU��LQVHJXULGDG��GHVD]yQ��DQJXVWLD��
HVWUpV����3HUR�QR�REVWDQWH�FRLQFLGLHURQ�HQ�TXH�HO�PLHGR�VXUJH�DQWH�OR�TXH�QR�GRPLQDV�\�TXH�HUD�
OD�PLVPD�VHQVDFLyQ�TXH�FXDOTXLHU�RWUD�VLWXDFLyQ�GRFHQWH�QRYHGRVD�\�GHVFRQRFLGD��
�

�� ´$KKKKKKK��TXp�KDJR"�µ�
�� ´6H�PH�FD\y� OD�PRUDO� D� ORV�SLHV��'LRV�PtR��+H�PHWLGR� OD�SDWD��¢3RU�TXp�KH�FDPELDGR�GH�FHQWUR�

HVFRODU"µ��D�SHVDU�GH�VX�GLODWDGD�H[SHULHQFLD�FRPR�PDHVWUD�HQ�(GXFDFLyQ�)tVLFD��
�� ´6HQWt�PXFKR�DJRELR�SRU�HQFRQWUDUPH�DOJR�DVtµ�
�� ´(V�RWUD�VLWXDFLyQ�FRPR�HQVHxDQWH�\�WLHQHV�PLHGR�D�QR�GDU�OD�WDOODµ�

�
(Q� OD� VHJXQGD� VHVLyQ� GHO� JUXSR�� PLHQWUDV� VH� FRPHQWDED� HO� DFWD� GH� OD� VHVLyQ� DQWHULRU�� HO�
UHFRQRFLPLHQWR� GH� ORV�PLHGRV� DSDUHFLy� GH� QXHYR�� 6H� FRQVLGHUy� TXH� HQ� OD� DQWHULRU� UHXQLyQ� VH�
KDEtD�KDEODGR�GH�ORV�PLHGRV�D�ILQDO�GH�FXUVR��HQ�SDVDGR��(Q�HVWD�RFDVLyQ��DO�LQLFLDUVH�XQ�QXHYR�
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FXUVR�\�DO�KDEHU�OD�LQFRUSRUDFLyQ�GH�QXHYRV�FDVRV�GH�LQFOXVLyQ��ORV�PLHGRV�YROYtDQ�D�VXUJLU�FRQ�
SDUHFLGD�LQWHQVLGDG��
�
1R� REVWDQWH�� VH� UHFRQRFLy� TXH� OD� H[SHULHQFLD� HUD� ~WLO� SDUD� UHODWLYL]DU� HO� WHPRU� SRU�
GHVFRQRFLPLHQWR�� ³/D� H[SHULHQFLD� HV� XQ� JUDGR´�� ³(VWiV� PiV� SUHGLVSXHVWR´�� ³7H� OR� WRPDV� GH�
GLIHUHQWH�PDQHUD�\�DFW~DV�WRPDQGR�GHFLVLRQHV�GHVGH�XQ�SULQFLSLR��(O�PDUWHV�LUp�D�OD�21&(���´��
�
3DVDPRV�D�LQWHQWDU�DQDOL]DU�SRU�TXp�VXUJtDQ�HVDV�VHQVDFLRQHV�GH�WHPRU��OOHJiQGRVH�DO�DFXHUGR�
TXH� OD� IDOWD�GH� LQIRUPDFLyQ�\� OD�DVXQFLyQ�GHO� ULHVJR�HUDQ� ODV�FDXVDV�SULQFLSDOHV�� IRUPXODQGR� OD�
KLSyWHVLV�TXH�XQ�DXPHQWR�GH� OD� LQIRUPDFLyQ� FRQOOHYDED�VLHPSUH�XQD� UHGXFFLyQ�GH�HVWUpV� \�GH�
DQJXVWLD��6H�FRQVLGHUy�ySWLPR�SRGHU�GLVSRQHU�GH�LQIRUPDFLyQ�LQLFLDO�VREUH�HO�DOXPQR�\�VREUH�ORV�
HIHFWRV�GH� OD�GLVFDSDFLGDG��FRQ�XQ�SURJUDPD�GH�IRUPDFLyQ�SDUDOHOR��'LFKD� LQIRUPDFLyQ�GHEHUtD�
VHU� UHDOLVWD�� VLQ� FUHDU� IDOVDV� H[SHFWDWLYDV�� UHFRQRFLHQGR� ODV� OLPLWDFLRQHV� \� D� VX� YH]� ODV�
FDSDFLGDGHV��$Vt�PLVPR�VH�LQVLVWLy�HQ�OD�QHFHVLGDG�GH�UHFLELU�LQIRUPDFLyQ�VREUH�ODV�GLILFXOWDGHV�
TXH� VXUJHQ� HQ� HO� SURFHVR� GH� LQFOXVLyQ�� 6H� REVHUYy� DGHPiV� TXH� KDEtD� SRFD� ELEOLRJUDItD� GH�
DSR\R��
�
(Q� FXDQWR� D� OD� IDOWD� GH� LQIRUPDFLyQ� VREUH� HO� DOXPQR� FRQ� GLVFDSDFLGDG� \� ORV� HIHFWRV� GH� GLFKD�
GLVFDSDFLGDG��UHFRJHPRV�ORV�VLJXLHQWHV�FRPHQWDULRV��
�

�� ´0XFKD�SDUWH�GHO�PLHGR�TXH�JHQHUDQ�ORV�QLxRV�>FRQ�GLVFDSDFLGDG@�HQ�ODV�HVFXHODV�YLHQH�GDGR�SRU�
OD� IDOWD� GH� LQIRUPDFLyQ� VREUH� TXp� HV� HVD� GLVFDSDFLGDG�� TXp� VLJQLILFD�� TXp� QR� VH� SXHGH� KDFHU��
7HQHPRV�GHVLQIRUPDFLyQ�VREUH�OR�TXH�VLJQLILFD�WHQHU�XQD�GLVFDSDFLGDGµ��

�� ´7H� SRQHQ� DQWH� XQ� GLOHPD�� 6L� QR� WH� GLFHQ� QDGD� \� QR� KDV� YLVWR� DQWHV� QDGD� VHPHMDQWH�� ¢FyPR�
DIURQWDV�HVWH�SUREOHPD"µ��

�� ´0H�KDQ�FRORFDGR�DO�QLxR�VLQ�LQIRUPDFLyQ��3ULPHUR�WLHQHV�DO�QLxR��\�OXHJR����3XHGH�TXH�DOJ~Q�GtD�WH�
OOHJXH�OD�LQIRUPDFLyQ��SHUR�QR�VDEHV�FXiQGR��(V�OD�GLILFXOWDG�GHO�GtD�D�GtD�µ�

�
$O�UHIHULUVH�D�OD�DVXQFLyQ�GHO�ULHVJR��D�SURYRFDU�XQD�OHVLyQ��D�OD�UHVSRQVDELOLGDG�FLYLO������D�MXLFLR�
GH� ORV� PLHPEURV� GHO� JUXSR�� FRQVLGHUDURQ� TXH� HO� ULHVJR� \D� FDUDFWHUL]DED� GH� KHFKR� DO� iUHD��
DFUHFHQWiQGRVH� HQ� HO� PRPHQWR� HQ� TXH� VH� LQFOXtD� D� XQ� DOXPQR� FRQ� GLVFDSDFLGDG��
UHFRQRFLpQGRVH�TXH�GHSHQGLHQGR�GH�OD�WLSRORJtD�GH�GLVFDSDFLGDG�OD�SHUFHSFLyQ�GHO�ULHVJR�SRGtD�
VHU�PD\RU�R�PHQRU��(OOR�SURYRFD�XQ�DXPHQWR�GHO�HVWUpV�\�GH� OD�DQVLHGDG�DQWH� OD�VLWXDFLyQ�GH�
LQFOXVLyQ��
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�
�� ´7HQJR�PLHGR�SRU�ORV�SRVLEOHV�DFFLGHQWHVµ��
�� ´/D�SULPHUD�YH]�TXH�OR�WLHQHV�DVXPHV�XQ�ULHVJR��7LHQHV�XQ�SRFR�GH�PLHGR�SRUTXH�VRQ�QLxRV�TXH�

FRPSRUWDQ�PiV�ULHVJRV�TXH�ORV�RWURVµ��
�� ´¢3RU� TXp� FXDQGR� DFDER� HVD� VHVLyQ� HVWR\�PiV� FDQVDGD� \�PiV�QHUYLRVD�GH� OR� KDELWXDO�� DXQTXH�

FRQWUROHV�\�GRPLQHV�OD�FODVH"µ�
�� ´¢+DVWD�GyQGH�SXHGHV�OOHJDU"����¢TXp�KDFHV"����W~�WH�DUULHVJDV�\�SRU�VHQFLOOR�TXH�VHD�HO�MXHJR�QR�

VDEHV�OR�TXH�SRGUi�SDVDUµ��
�
1RV� OODPy� OD�DWHQFLyQ�TXH�SHVH�D� ODV� LQFHUWLGXPEUHV�H� LQVHJXULGDGHV�FRPHQWDGDV��QLQJXQR�GH�
ORV� PLHPEURV� GHO� JUXSR� GHMDED� SRU� HOOR� GH� GDU� OD� FODVH�� IDFLOLWDQGR� OD� SDUWLFLSDFLyQ� DFWLYD� GHO�
DOXPQR�FRQ�GLVFDSDFLGDG��
�
<�HV�HQ�HVWH�PRPHQWR�FXDQGR�HPSH]y�D�VXUJLU�XQ�WHPD�TXH�RFXSDUtD�XQ�HVSDFLR�LPSRUWDQWH�GH�
OD� SULPHUD� UHXQLyQ�� OD� LQIUDYDORUDFLyQ� GHO� iUHD� GH� (GXFDFLyQ� )tVLFD�� 6H� GHVSUHQGH� GH� ORV�
FRPHQWDULRV� UHFRJLGRV� TXH� GLFKD� LQIUDYDORUDFLyQ� DFW~D� FRPR� GHVHQFDGHQDQWH� GH� RWUDV�
GLILFXOWDGHV�GHWHFWDGDV��TXH�HVWiQ�LQWHUUHODFLRQDGDV�SRU�HVWH�GHQRPLQDGRU�FRP~Q��
�
$OJXQDV�RSLQLRQHV�DO�UHVSHFWR�VRQ�UHOHYDQWHV��
�

�� ´$�SHVDU�GH�VHU�WRGRV�PLHPEURV�GHO�FODXVWUR��VH�UHFRQRFH�TXH�KD\�FDWHJRUtDV��$�SHVDU�GH�TXH�VHD�
XQ�iUHD�>HGXFDWLYD@��GHEHV�GHPRVWUDU�\�OXFKDU�PXFKR�SDUD�TXH�VHD�UHFRQRFLGD��(V�XQD�ODFUD�µ��

�� ´6H�KD�GH�GHPRVWUDU�FRQVWDQWHPHQWH�TXH�HGXFDV�µ��
�� ´&XDQGR�SDVp�D�VHU�WXWRUD�FDPELy�OD�SHUFHSFLyQ�TXH�KDEtD�VREUH�Pt��(Q�ORV�QLxRV��ORV�SDGUHV���µ��
�� ´6RFLDOPHQWH�VH�YDORUDQ�ODV�PDWHPiWLFDV��HO�FDWDOiQ����1RV�FXHVWLRQDQ�KDVWD�HQ�ORV�VXVSHQVRV��7H�

GLFHQ�¶FyPR�SXHGHV�VXVSHQGHU�HQ�(GXFDFLyQ�)tVLFD"·�R�¶¢FyPR�OR�VXVSHQGHV�VL�SHUWHQHFH�DO�&OXE�
>GHSRUWLYR@�WDO���"·�µ�

�
(Q� OD� VHJXQGD� UHXQLyQ�� HQ� HVWH� VHQWLGR�� VH� UHIOH[LRQy� HQ� HO� FRQWH[WR� GH� ODV� HVFXHODV�
FRPSDUWLGDV���� HQ� HO� SDSHO� TXH� MXHJDQ� ODV� iUHDV� GH� (GXFDFLyQ� )tVLFD� \�0~VLFD� UHVSHFWR� D� OD�
LQFOXVLyQ�GHO�DOXPQDGR�FRQ�GLVFDSDFLGDG��&RLQFLGLHURQ�HQ�TXH�HQ�DPEDV�iUHDV�QR�VH�FXHVWLRQD�
������������������������������������������������������
����8QD�HVFXHOD�GRQGH�HO�FXUUtFXOR�HVFRODU�GHO�DOXPQR�FRQ�GLVFDSDFLGDG�VH�GHVDUUROOD�VyOR�SDUFLDOPHQWH�HQ�HO�DXOD�
RUGLQDULD��FRPSDUWLGR�FRQ�HO�DXOD�GH�DSR\R��R�XQLGDG�HVSHFLDO��GH�OD�HVFXHOD�RUGLQDULD�R�FRQ�OD�HVFXHOD�HVSHFLDO��/RV�
GHIHQVRUHV� GH� HVWH� WLSR� GH� HVFRODUL]DFLyQ� VH� EDVDQ�HQ�TXH�HV�SRVLWLYD�SDUD�DTXHOORV�DOXPQRV�TXH�SUHVHQWDQ�HQ�
GHWHUPLQDGDV�iUHDV�FXUULFXODUHV�QHFHVLGDGHV�HGXFDWLYDV�PX\�DOHMDGDV�D�ODV�GHO�UHVWR�GH�VXV�FRPSDxHURV��
�
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OD� SDUWLFLSDFLyQ� GHO� DOXPQDGR� FRQ� GLVFDSDFLGDG�� D� GLIHUHQFLD� GH� ODV� DVLJQDWXUDV� PiV�
LQVWUXPHQWDOHV��GRQGH�KD\�XQD�UHIOH[LyQ�SUHYLD��3DUHFH�TXH�QR�VH�SODQWHHQ�ODV�GLILFXOWDGHV�TXH�
HOOR�VXSRQH��TXH�ODV�KD\��FRPR�HQ�HO�UHVWR�GH�PDWHULDV��QL�VXV�YDORUHV�HGXFDWLYRV��3XHGH�OOHJDU�D�
SHQVDUVH�TXH�HV�XQD�PDQHUD�GH�WHQHU�³HQWUHWHQLGRV´�D�HVRV�DOXPQRV�\�FRPR�XQ�GHVFDQVR�GHO�
WXWRU�R�GHO�PDHVWUR�HQ�(GXFDFLyQ�(VSHFLDO��
�
/D� FRRUGLQDGRUD� DSURYHFKy� SDUD� FRPHQWDU� TXp� SHQVDEDQ� VREUH� OD� XWLOL]DFLyQ�� HQ� DOJXQRV�
FHQWURV��GH�OD�VHVLyQ�GH�(GXFDFLyQ�)tVLFD�SDUD�VHVLRQHV�GH�ILVLRWHUDSLD��6H�FRQVLGHUy�FRPR�XQD�
IRUPD�PiV� GH�PHQRVFDEDU� DO� iUHD� \� D� VXV� YDORUHV� HGXFDWLYRV�� (Q� WRGR� FDVR�� GHEHUtD� DIHFWDU�
URWDWLYDPHQWH�DO�UHVWR�GH�iUHDV��
�
&RPR�FRQVHFXHQFLD��D� MXLFLR�GH� ORV�GRFHQWHV�� OD�DVLJQDWXUD�VXIUH�GH�DLVODPLHQWR��(V�GHFLU��TXH�
QR�VH�WLHQH�HQ�FXHQWD�DO�LJXDO�TXH�RWUDV�iUHDV�HQ�HO�SODQWHDPLHQWR�JOREDO�GHO�FHQWUR��
�

�� ´/D�(GXFDFLyQ�)tVLFD�HVWi�VROD�DQWH�HO�SHOLJUR��(V�XQD�DVLJQDWXUD�PX\�VROLWDULD��7H�OR�KDFHV�WRGR�
VRORµ��

�� ´8QD�SHUVRQD�DLVODGD�OR�~QLFR�TXH�WLHQH�HV�LPSRWHQFLDµ��
�� ´&UHHQ�TXH�HQ�QXHVWUD�DVLJQDWXUD�QR�KD\�H[LJHQFLD��TXH�HV�FRPR�OD�KRUD�GHO�SDWLR�µ�
�� ´&XDQGR�PH� LQFOX\HURQ�XQ�DOXPQR�FRQ�GLVFDSDFLGDG�QDGLH�PH�KDEOy�GH�REMHWLYRV�QL� H[LJHQFLDV�

FRQ�pOµ��
�
&RPR� UHVXOWDGR�� DOJXQRV� FUHHQ� TXH� HOOR� FRQOOHYD� RWUDV� FRQVHFXHQFLDV� QHJDWLYDV� TXH� DIHFWDQ�
GLUHFWDPHQWH�DO�iUHD��
�
�� /D�DXVHQFLD�GH�DSR\R�\�DVHVRUDPLHQWR��
�

�� ´1R�WLHQHV�QDGLH�TXH�WH�D\XGH��7XV�FRPSDxHURV�GLFHQ�¶HV�WX�FODVH·��1R�WH�HFKDQ�XQD�PDQR�DXQTXH�
HOORV�HQWLHQGDQ�>GH�LQFOXVLyQ@��7~�WH�ODV�WLHQHV�TXH�LQJHQLDUµ��

�� ´0H�FXHVWD�PXFKR�LQWHJUDUOR����VL�HVWR\�FRQ�pO�\�QHFHVLWD�TXH�HVWp�D�VX�ODGR��TXp�SDVD�FRQ�HO�UHVWR�
GHO�JUXSR"����VH�WH�SLHUGHQ��4Xp�SULRUL]R"�HVWDU�FRQ�pO�R�FRQ�HO�JUXSR"����HV�HYLGHQWH�TXH�QHFHVLWR�
D\XGD�µ�

�
(Q� HVWH� FDVR� WUHV� GRFHQWHV� FRPHQWDQ� VX� H[SHULHQFLD� SHUVRQDO� UHVSHFWR� D� ORV� EHQHILFLRV� TXH�
VXSRQH�UHFLELU�DVHVRUDPLHQWR�\�R�DSR\R�HQ�OD�FODVH��
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�
�� ´/D� DX[LOLDU� GH� (GXFDFLyQ� (VSHFLDO� PH� IXH� GLFLHQGR� FyPR� FRQGXFLU� DO� QLxR�� /RV� SULPHURV� GtDV�

DSHQDV� KDFtD� FODVH� FRQ� pO�� <R� REVHUYDED� FRPR� OR� KDFtD� HOOD� \� SURJUHVLYDPHQWH� IXL� FRJLHQGR�
FRQILDQ]Dµ��

�� ´$�Pt�PH�KD�HQVHxDGR�PXFKR�>UHILULpQGRVH�D� OD�PDHVWUD�GH�(GXFDFLyQ�(VSHFLDO�TXH�FRODERUD�HQ�
VXV�VHVLRQHV�²�VH�WUDWD�GH�XQD�HVFXHOD�FRPSDUWLGD@µ��

�� ´eUDPRV�GRV�GHQWUR�GH�OD�FODVH�>UHILULpQGRVH�D�XQD�SURIHVRUD�GH�(GXFDFLyQ�)tVLFD�HVSHFLDOL]DGD�HQ�
GLVFDSDFLGDG�LQWHOHFWXDO��DVHVRUD�H[WHULRU@��1RV�LQWHUUHODFLRQiEDPRV�PX\�ELHQ�HQ�OD�FODVH��(VWDED�
PiV�FRQ�pO��SHUR�HVWDED�WDPELpQ�FRQ�ORV�GHPiV��'HVSXpV�GH�GRV�FXUVRV�\D�QR�KD�VLGR�QHFHVDULD�
VX�SUHVHQFLDµ��

�
1R�REVWDQWH��VH�UHFRJLy�OD�RSLQLyQ�GH�TXH�HUD�QHFHVDULR�UHIOH[LRQDU�VREUH�OD�IXQFLyQ�GHO�SURIHVRU�
GH� DSR\R�� \D� TXH� SXHGH� VHU� IDYRUHFHGRU� GH� XQD� VLWXDFLyQ� VHJUHJDGRUD�� GDGR� TXH� D�PHQXGR�
VXSRQH�XQ�WUDEDMR�H[FHVLYDPHQWH�LQGLYLGXDOL]DGR�DO�PDUJHQ�GHO�UHVWR�GHO�JUXSR��
�

�� ³/RV�DSR\RV�SXHGHQ�GHVLQWHJUDU´��
�� ´6H� ORV� ORFDOL]D� HQ� XQD� HVTXLQD� GHO� SDWLR�� FRQ� HO� DOXPQR� FRQ� GLVFDSDFLGDG�� KDFLHQGR� WDUHDV�

LQGLYLGXDOL]DGDVµ��
�
7RGRV� FRLQFLGLHURQ� TXH� DQWH� OD� DXVHQFLD� JHQHUDOL]DGD� GH� DSR\R�� ODV� VROXFLRQHV� GHEtDQ� GH�
SURFHGHU� GHO� PLVPR� JUXSR�� )XH� DVt� FRPR� VXUJLy� HO� WHPD� GH� ORV� DOXPQRV� FRODERUDGRUHV�� 6H�
FRQVLGHUy�TXH�HVWD�HVWUDWHJLD�IDFLOLWDED�OD�SDUWLFLSDFLyQ�\�OD�VHQVLELOL]DFLyQ�GHO�JUXSR�FODVH��7DQ�
LPSRUWDQWH� HUD� TXH� HO� DOXPQR� FRQ� GLVFDSDFLGDG� UHFODPDUD� D\XGD� FRPR� TXH� VXV� FRPSDxHURV�
VXSLHUDQ� GiUVHOD�� HYLWDQGR� TXH� HO� SDSHO� GH� DOXPQR� GH� DSR\R� UHFD\HUD� VLHPSUH� HQ� HO� PLVPR�
FRPSDxHUR��H[FOX\HQGR�DVt�OD�ILJXUD�GHO�³OD]DULOOR´��
�

�� ´(O�JUXSR�GHEH�DVXPLU�HO�URO�>GH�DSR\R@��SHUR�HV�GLItFLOµ��
�� ´1R�KD\�TXH�FDUJDU�FRQ�OD�UHVSRQVDELOLGDG�VLHPSUH�DO�PLVPR��SRU�PXFKR�LQWHUpV�TXH�SRQJD�R�TXH�

VHD�HO�PiV�VDFULILFDGRµ��
�
7RGR�HOOR�OOHYy�DO�JUXSR�D�FRPHQWDU�TXH�HVWD�VLWXDFLyQ�HUD�WDPELpQ�FRQVHFXHQFLD�GH�OD�GHILFLHQWH�
RUJDQL]DFLyQ�GHO�FHQWUR�HVFRODU��TXH�QR�WLHQH�HQ�FXHQWD�ORV�SUREOHPDV�TXH�VXUJHQ�HQ�HO�iUHD�GH�
(GXFDFLyQ�)tVLFD��$WULEX\HURQ�D�OD�IDOWD�GH�PHGLGDV�JOREDOHV�RUJDQL]DWLYDV�XQD�SRVLEOH�UD]yQ�GH�
OD� FDUHQFLD� GHO� DSR\R� SULQFLSDOPHQWH� GHO� PDHVWUR� GH� (GXFDFLyQ� (VSHFLDO�� UHWRPDQGR� ORV�
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FRPHQWDULRV�VXUJLGRV�DQWHULRUPHQWH�UHVSHFWR�D�OD�VROHGDG�TXH�HO�iUHD�VXIUH��/D�RSLQLyQ�³SDUD�OD�
HVFXHOD�QR�VRQ�SULPRUGLDOHV�ORV�FDVRV�FRQ�GLVFDSDFLGDG´�IXH�VHFXQGDGD�PD\RULWDULDPHQWH��
�

�� ´3DUD�OD�HVFXHOD�VRQ�PXFKDV�ODV�FRVDV�TXH�VRQ�LPSRUWDQWHV��WLHQHV�HO�QLxR�DOOi�\�\D�VH�ROYLGDQ��1L�
UHIXHU]R�QL����0H�KH�SUHSDUDGR�>IRUPDFLyQ�FRQWLQXDGD@�SHUR�HO�DxR�TXH�YLHQH�PH�SRQHQ�GH�WXWRUD��
7LHQHV�LQWHUpV��H[SHULHQFLD����\�OD�HVFXHOD�SULRUL]D�TXH�HVWp�GH�WXWRUD��FXDQGR�HO�FDVR�GH�HVWH�QLxR�
QR�VH�SULRUL]D�SRUTXH�KD\�RWURV�LQWHUHVHVµ��

�� ´6L� ORV� WXWRUHV� QR� WUDEDMDQ� OD� LGHD� TXH� WRGRV� VRPRV� LJXDOHV� \� D� OD� YH]� GLIHUHQWHV�� TXp� YDPRV� D�
KDFHU�QRVRWURV�FRQ�GRV�KRUDV�D�OD�VHPDQD"µ��

�
(Q� OD� VHJXQGD� UHXQLyQ� VH� LQVLVWLy� HQ� HVWH� DVSHFWR�� OOHJiQGRVH� D� OD� FRQFOXVLyQ� GH� TXH� OD�
GHILFLHQWH�RUJDQL]DFLyQ�HVFRODU�DIHFWD�D�WRGDV�ODV�iUHDV��
�

�� ´(V�JHQHUDOµ��
�� ´2FXUUH�HQ�WRGDV�ODV�iUHDV�� ,QFOXVR�RWUDV�HVWiQ�SHRU��FRPR�HQ�P~VLFD��7LHQHQ�PHQRV�KRUDV��VRQ�

SRFRV�\��HQFLPD��VH�OHV�WLHQH�PHQRV�HQ�FXHQWD���µ��
�
3RVWHULRUPHQWH�HO�PRGHUDGRU�SUHJXQWy�DO�JUXSR�FXiOHV�HUDQ� ODV�HVWUDWHJLDV�TXH�DSOLFDEDQ�SDUD�
IDYRUHFHU�OD�LQFOXVLyQ�HQ�XQ�DPELHQWH�WDQ�SRFR�SURSLFLR�D�HOOR��(O�UHFRQRFLPLHQWR�GH�OD�GLIHUHQFLD�
\�GH�OD� LGHQWLGDG�SHUVRQDO�GHO�DOXPQR�IXH�OD�SULPHUD�SUHPLVD�FRPHQWDGD��LQVLVWLHQGR�HQ�TXH�QR�
VH�SXHGH�JHQHUDOL]DU�OD�UHVSXHVWD�HGXFDWLYD��
�

�� ´6RQ�SHUVRQDV��1R�HV� ¶HO�FLHJR·����\�KDVWD�TXH�QR�QRV�FRQFLHQFLHPRV�TXH�VRQ�SHUVRQDV�FRQ�VXV�
FDSDFLGDGHV�FUHR�TXH�QR�DYDQ]DUHPRV��(V�XQD�OXFKD�FRQ�OD�HVFXHOD��1R�HV�¶XQ�VtQGURPH�GH�'RZQ·��
HV�XQD�SHUVRQD�TXH�VH�OODPD�$QQD�\�TXH�WLHQH�GLILFXOWDGHV�\�FDSDFLGDGHVµ��

�� ´$�XQD�SHUVRQD�FRQ�GLVFDSDFLGDG�QR�VH�OH�KD�GH�YDORUDU�SRU�OR�TXH�OH�IDOWD�VLQR�SRU�OR�TXH�WLHQHµ��
�
/D�DFWLWXG�GHO�SURIHVRU�IXH�FRQVLGHUDGD�WDPELpQ�GHWHUPLQDQWH�SDUD�IDFLOLWDU�OD�LQFOXVLyQ��GDGR�TXH�
OD�DGPLQLVWUDFLyQ�HGXFDWLYD�QR�DSRUWD�ODV�PHGLGDV�QHFHVDULDV��
�

�� ´'HQWUR�GH�OD�HGXFDFLyQ��JUDQ�SDUWH�GH�ODV�FRVDV�TXH�IXQFLRQDQ��IXQFLRQDQ�SRU�YROXQWDULDGR�\�SRU�
OD�EXHQD�IH�GHO�SHUVRQDO�\�QR�SRU�XQD�VLVWHPDWL]DFLyQ�GH�ORV�TXH�PDQGDQ�\�XQD�SODQLILFDFLyQ��/DV�
FRVDV�IXQFLRQDQ�PLHQWUDV�KD\�JHQWH�TXH�QR�VH�KD\D�TXHPDGR��TXH�WLHQH�EXHQD�IH�\�TXH�QR�HVWi�
KDUWD�GH�WRGRµ��

�
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)XH� HQ� OD� VHJXQGD� VHVLyQ� GRQGH� VH� GHGLFy� JUDQ� SDUWH� GHO� WLHPSR� D� DQDOL]DU� OD� DFWLWXG� GH� ORV�
SURIHVLRQDOHV�GH�OD�HGXFDFLyQ�TXH�UHFKD]DQ�D�XQ�FXUVR�R��LQFOXVR��D�XQ�QLxR�R�QLxD�HQ�SDUWLFXODU�
DO� FRQIHFFLRQDU� ORV� KRUDULRV� GH� XQ� QXHYR� FXUVR�� (VWD� GLVFXVLyQ� VH� LQLFLy� FRQ� HO� FRPHQWDULR�
VLJXLHQWH��
�

�� ´7H�OR�WRPDV�GH�GLIHUHQWH�PDQHUD�>UHILULpQGRVH�DO�YDORU�GH�OD�H[SHULHQFLD@��3RU�GHVJUDFLD��PH�KDQ�
FDPELDGR�GH�HVFXHOD�HVWH�DxR�\�HQ�OD�HVFXHOD�TXH�YR\�KD\�XQ�QLxR�FRQ�GHILFLHQFLD�YLVXDO��&RPR�OD�
RWUD�PDHVWUD�>GH�(GXFDFLyQ�)tVLFD@�QR�TXHUtD�>HO�JUXSR�GH@�FXDUWR��GLMH�TXH�\D�PH�OR�TXHGDED�\Rµ��

�
(O� PRGHUDGRU� LQWHUYLQR� SUHJXQWDQGR� VL� HVWH� KHFKR� HUD� KDELWXDO� HQ� HO� UHVWR� GH� FHQWURV�� /D�
UHVSXHVWD�IXH�XQiQLPH��(IHFWLYDPHQWH��UHVXOWy�FRP~Q�TXH�VH�HVFXFKDUDQ�IUDVHV�GHO�WLSR�³\R�QR�
TXLHUR�D�HVH�FXUVR´��
�

�� ´(Q� PL� HVFXHOD� WHQHPRV� D� XQ� QLxR� FRQ� SDUiOLVLV� FHUHEUDO�� 1R� SXHGH� KDEODU�� YD� HQ� VLOOD� GH�
UXHGDV�HOpFWULFD�\�WDQ�VyOR�SXHGH�PRYHU�XQ�GHGR��'LFHQ�WRGRV�TXH�HV�PX\�PDMR��SHUR�QDGLH�KD�
TXHULGR�DVXPLU�VX�WXWRUtD��¢$�TXLpQ�OH�KDQ�GDGR�VX�WXWRUtD"�$�OD�~OWLPD�PDHVWUD�TXH�KD�OOHJDGR�
DO�FHQWUR��/D�SREUH�HVWi�TXH�DOXFLQDµ��

�
(O�PRGHUDGRU�FRPHQWy�TXH�ODV�DFWLWXGHV�GH�DVXPLU�VLHPSUH�ORV�FDVRV�R�JUXSRV�UHFKD]DGRV�HUDQ�
DGPLUDEOHV��SHUR�TXH�SRGtDQ�FRPSRUWDU�XQD�HVSHFLDOL]DFLyQ�R�VREUHFDUJD�D�XQDV�GHWHUPLQDGDV�
SHUVRQDV��¢1R�VHUtD�PiV�DGHFXDGR�TXH�HO�FODXVWUR�LQWHQWDUD�VROYHQWDU�HVWRV�SUREOHPDV�\�TXH�QR�
UHFD\HVH�HQ�HO�YROXQWDULVPR�GH�XQRV�SRFRV"��(O�JUXSR�FRPHQWy�TXH�HO�FODXVWUR�QR�VXHOH�SODQWHDU�
HVWH� WLSR� GH� FRQIOLFWRV�� \D� TXH� OD� PD\RUtD� GHO� SURIHVRUDGR� SDFWD� SUHYLDPHQWH� FRQ� HO� HTXLSR�
GLUHFWLYR� GH� IRUPD� LQGLYLGXDO�� (O� FODXVWUR� VyOR� VLUYH� SDUD� HVFHQLILFDU� GHFLVLRQHV� TXH� HVWiQ�
WRPDGDV�GH�DQWHPDQR��
�

�� ´)XQFLRQD� PXFKR� DVt�� 1R� VDOHQ� HVWDV� FRVDV� HQ� HO� FODXVWUR�� 6H� KDEODQ� HQ� HO� GHVSDFKR� GH�
GLUHFFLyQ��\R�OH�OODPR�¶HO�FRQIHVLRQDULR·��SRUTXH�YD�OD�JHQWH�\�VH�OR�WUDEDMD�>DO�HTXLSR�GLUHFWLYR@�
LQGLYLGXDOPHQWH��&XDQGR� OOHJDQ�DO�FODXVWUR�HVWi� WRGR�DPDxDGR��VH�GHFLGH�SRU�GHWUiV�\�D� ORV�
TXH�GHFLPRV�VLHPSUH�TXH�Vt�QRV�WRFD�KDFHU�GH�WRGRµ��

�
$Vt��VH�GHVSUHQGLy�TXH�H[LVWHQ�GRV�WLSRORJtDV�GH�SURIHVRUDGR��HO�TXH�GLFH�TXH�QR�VDEH��TXH�QR�
SXHGH��HWF���\�HO�TXH�HVWi�PiV�SUHGLVSXHVWR�\�PRWLYDGR��(OOR�SURYRFD�DOJR�SDUHFLGR�D�XQ�SHVFDGR�
TXH� VH�PXHUGH� OD� FROD�� (V� GHFLU�� DO� WHQHU�PHMRU� YROXQWDG�� VH� DFDED� KDFLHQGR� OR� TXH� RWURV� QR�
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TXLHUHQ�� OR�TXH�FRPSRUWD�TXH�FDGD�GtD�VH�HVWp�PiV�SUHSDUDGR�� OR�TXH� LPSOLFD�TXH�VH�DVLJQHQ�
PiV�WDUHDV�D�TXLHQHV�PiV�KDFHQ�HQ�UD]yQ�GH�VX�PD\RU�H[SHULHQFLD��OR�TXH�PRWLYD�D�VX�YH]�TXH�
ORV�TXH�QR�KDFtDQ��KDJDQ�WRGDYtD�PHQRV����
�

�� ´/D�YROXQWDG�\�HO�HVWDU�SUHSDUDGR�VRQ�XQ�DUPD�GH�GREOH�ILOR��3RUTXH�HO�DxR�TXH�YLHQH�WRGDYtD�
KDEUi�PiV�GLVWDQFLD�HQWUH�OD�SUHSDUDFLyQ�GH�HVH�PDHVWUR�UHVSHFWR�D�ORV�RWURV��(V�GHFLU��FDGD�
DxR�TXH�SDVH�WHQGUiQ�PiV�DUJXPHQWRV��PiV�OHJLWLPLGDG��SDUD�GHFLU�TXH�HO�QLxR�FRQ�SUREOHPDV�
OR�FRMD�HO�TXH�HVWi�PiV�SUHSDUDGRµ��

�� ´<�OXHJR�UHVXOWD�TXH�pVRV�>ORV�TXH�UHFKD]DQ�OD�LQFOXVLyQ@�VRQ�ORV�TXH�YLYHQ�FRPR�UH\HV��1R�HV�
MXVWR��3HUR�HVR�SDVD�HQ�WRGRV�ORV�iPELWRVµ��

�
(O� GHEDWH� VLJXLy� DQDOL]DQGR� OD� PRWLYDFLyQ� GHO� SURIHVRUDGR�� FXHVWLRQDQGR� VL� OD� PRWLYDFLyQ� HUD�
FODYH�� MXQWR� D� OD� YROXQWDG� \� OD� DFWLWXG� SRVLWLYD�� SDUD� DWHQGHU� D� ODV� QHFHVLGDGHV� HGXFDWLYDV� GHO�
DOXPQDGR�FRQ�GLVFDSDFLGDG��6H�FRQVLGHUy�TXH�OD�PRWLYDFLyQ�HUD�LPSRUWDQWH��\D�TXH�VX�DXVHQFLD�
VH�WUDQVPLWtD�HQ�HO�TXHKDFHU�GLDULR��
�

�� ´6L�QR�HVWiV�PRWLYDGR��PDO��3RUTXH�YDV�\D�FRQ�XQD�FDUJD�QHJDWLYD�\�HVD�FDUJD�OD�WUDQVPLWHV�D�
WX�DOUHGHGRUµ��

�
1R� REVWDQWH�� VH� UHFRQRFLy� TXH� GHVGH� XQD� SHUVSHFWLYD� GH� HVFXHOD� LQFOXVLYD�� \� GHVGH� OR� TXH�
VHxDOD�OD�OHJLVODFLyQ�DFWXDO��QLQJ~Q�GRFHQWH�WLHQH�GHUHFKR�D�UHFKD]DU�D�XQ�DOXPQR�R�D�XQ�JUXSR��
/D�PRWLYDFLyQ�QR�HV�UD]yQ�SDUD�HYLWDU�XQ�GHEHU�SURIHVLRQDO��
�

�� ´$XQTXH�QR�WH�JXVWH��HV�WX�UHVSRQVDELOLGDGµ��
�� ´$�Pt�QDGLH�PH�SUHJXQWD�SRU�OR�TXH�HVWR\�PRWLYDGD��7HQJR�TXH�KDFHU�OR�TXH�WHQJR�TXH�KDFHU�\�

SXQWRµ��
�� ´7RGRV� VRPRV� SURIHVRUHV�� /RV� TXH� HVWiQ� PRWLYDGRV� \� ORV� TXH� QR�� 6L� WH� KD� WRFDGR�� WH� KD�

WRFDGRµ��
�� ´7LHQHV�TXH�EXVFDU�WX�SURSLD�PRWLYDFLyQ�SDUD�UHDOL]DU�HO�WUDEDMR��(VWR�QRV�WRFD�D�WRGRV��QR�D�

XQR�VyORµ��
�� ´6H�WUDWD�GH�KDFHUOR�OR�PHMRU�TXH�SXHGDV��7DPSRFR�PH�PRWLYD�OHYDQWDUPH�WHPSUDQR�\�SUHSDUDU�

OD�FRPLGD��SHUR�WHQJR�TXH�KDFHUORµ��
�� ´6L� OR� KDJR� ELHQ�� VHUi� OR�PHMRU� SDUD� HO� QLxR� \� SDUD�Pt�� 6L� OR� KDJR�PDO�� YR\� D� LU� WRGR� HO� GtD�

TXHPDGD�\�DFDEDUp�DJRELDGD�\R�\�HO�QLxRµ��
�� ´/R�LQGLJQDQWH�HV�TXH�VH�DFHSWH�FRQ�QRUPDOLGDG�TXH�DOJXLHQ�GLJD�¶QR�TXLHUR�WUDEDMDU�FRQ�HVH�

QLxR·µ��
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�
6H� UHFRQRFH� TXH� KD\� PXFKD� SHUPLVLYLGDG� HQ� ORV� FHQWURV� FRQ� XQ� FRQMXQWR� GH� GRFHQWHV� TXH�
DQWHSRQHQ� VLHPSUH� VXV� LQWHUHVHV� SHUVRQDOHV� \� VX� FRPRGLGDG� SRU� HQFLPD� GH� VX� FRPHWLGR�
SURIHVLRQDO��
�

�� ´&RQR]FR�XQ�FDVR�GH�XQ�SURIHVRU�TXH�WHQLHQGR�HQ�HO�DXOD�D�XQ�DOXPQR�FRQ�DXWLVPR��QR�DVLVWH�
D�XQ�FXUVR�GH�IRUPDFLyQ�VREUH�HO�WHPD��\�VH�LPSDUWH�HQ�HO�PLVPR�FHQWUR�GRQGH�WUDEDMD��SRUTXH�
¶QR�HV�REOLJDWRULR·��<�OXHJR�VH�OH�DFHSWD�TXH�GLJD�TXH�QR�TXLHUH�WUDEDMDU�FRQ�HVH�QLxR�SRUTXH�
QR�VDEH�FyPR�KDFHUORµ��

�
6H�KDEOy�GH� ODV�GLILFXOWDGHV�TXH�H[LVWHQ�SDUD�HYLWDU�HVWDV�VLWXDFLRQHV��(Q�JHQHUDO��QDGLH�TXLHUH�
GDU�HO�SULPHU�SDVR��1L�ORV�FRPSDxHURV��QL�HO�HTXLSR�GLUHFWLYR��1DGLH�TXLHUH�EXVFDU�SUREOHPDV�QL�
HQIUHQWDPLHQWRV��
�
5HWRPDQGR�OD�SUHJXQWD�VREUH�TXp�HVWUDWHJLDV�XWLOL]DU�SDUD�IDFLOLWDU�OD�LQFOXVLyQ��\�FHQWUiQGRVH�HQ�
OD� VHVLyQ� GH� (GXFDFLyQ� )tVLFD�� OD� DGDSWDFLyQ� GH� ODV� WDUHDV� HUD� OD� HVWUDWHJLD� PHMRU� YDORUDGD��
XWLOL]DQGR�SULQFLSDOPHQWH�HO�MXHJR�FRPR�PHGLR�QR�WDQ�VyOR�GH�HGXFDFLyQ�VLQR�GH�LQWHUUHODFLyQ�HQ�
HO�JUXSR��5HFRQRFHQ�TXH�OD�SUHVHQFLD�GH�XQ�DOXPQR�FRQ�GLVFDSDFLGDG�LPSOLFD�OD�PRGLILFDFLyQ�GHO�
SODQWHDPLHQWR�JHQHUDO�GH�OD�VHVLyQ��FDPELDQGR�OD�GLQiPLFD�GH�ORV�MXHJRV�\�EXVFDQGR�HVWUDWHJLDV�
PiV�FRRSHUDWLYDV��
�

�� ´'HER�PRGLILFDU�OD�FODVH��1R�HV�OR�PLVPR�TXH�HQ�OD�RWUD�FODVH�>GHO�PLVPR�FXUVR@�GRQGH�QR�KD\�
DOXPQR�LQFOXLGR��/DV�DFWLYLGDGHV�WLHQHQ�TXH�VHU�GLIHUHQWHVµ��

�� ´+D\�TXH�DQDOL]DU�OD�GLQiPLFD�GH�ORV�MXHJRV�\�ORV�REMHWLYRV�TXH�VH�SHUVLJXHQµ��
�
3RVWHULRUPHQWH�HO�PRGHUDGRU�FHQWUy� OD�DWHQFLyQ�HQ�VL�KD\�PiV�GLILFXOWDGHV�HQ� OD�DGDSWDFLyQ�GH�
ODV� WDUHDV� HQ� 6HFXQGDULD� TXH� HQ� 3ULPDULD�� $� MXLFLR� GH� HOORV� HO� FXUUtFXOR�� HQ� JHQHUDO�� HV� PiV�
FRPSOHMR�HQ�6HFXQGDULD�\�TXH�SRU� WDQWR�HUD�XQD�GLILFXOWDG�DxDGLGD��1R�REVWDQWH��FRQVLGHUDURQ�
TXH�ORV�SUREOHPDV�VRQ�HQ�HVHQFLD�ORV�PLVPRV��SHUR�PiV�VHQFLOORV�GH�UHVROYHU�HQ�3ULPDULD��&RPR�
IDFWRU�TXH�DxDGH�FRPSOHMLGDG�VHxDODURQ�OD�HWDSD�DGROHVFHQWH��GRQGH�VXUJHQ�PiV�GLILFXOWDGHV�HQ�
ODV�LQWHUUHODFLRQHV�GH�JUXSR��SHUR�D�VX�YH]�DO�VHU�PD\RUHV�FRPSUHQGtDQ�PHMRU�ODV�DGDSWDFLRQHV��
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�
$�PHGLGD�TXH�ODV�HGDGHV�DXPHQWDQ��OD�SURJUHVLYD�GHSRUWLYL]DFLyQ�GHO�FXUUtFXOR�QR�VH�FRQVLGHUy�
FRPR�IDFWRU�TXH�VLJQLILFDWLYDPHQWH�LQFUHPHQWDUD�ODV�GLILFXOWDGHV�GH�OD�LQFOXVLyQ��$SXQWDURQ�TXH�OR�
EiVLFR� HV� OD� LQWHQFLyQ� GHO� HGXFDGRU��6L� IRPHQWD� OD� FRPSHWLWLYLGDG�HQ� WRGDV� VXV�DFWLYLGDGHV� VH�
UHFRQRFH� TXH� HO� DOXPQR� WHQGUi� PD\RUHV� GLILFXOWDGHV� GH� DFHSWDFLyQ�� 'H� DKt� OD� QHFHVLGDG� GH�
UHFXUULU� D� SUiFWLFDV� GHSRUWLYDV� ³GRQGH� OD� FRPSHWLWLYLGDG� TXHGD� HQ� XQ� VHJXQGR� WpUPLQR� \� OR�
LPSRUWDQWH�HV�HO�FRPSRQHQWH�O~GLFR´��
�
5HVSHFWR� D� OD� FRPSHWLWLYLGDG�� FRQVLGHUDURQ� TXH� HV� QHFHVDULR� UHFXUULU� D� HVWUDWHJLDV� SDUD�
DPLQRUDUOD� \D� TXH�� GH� QR� VHU� DVt�� OD� SURSLD� GLQiPLFD� GH� OD� WDUHD� IDFLOLWD� TXH� HO� DOXPQR� FRQ�
GLVFDSDFLGDG�HVWp�VRPHWLGR�D�FUtWLFDV�FRQWLQXDV�R�D�UHFKD]RV��2SLQDQ�TXH� OD�FRPSHWLWLYLGDG�HV�
LQWUtQVHFD�HQ�OD�PD\RUtD�GH�ORV�QLxRV��OR�TXH�GLILFXOWD�VX�UHODWLYL]DFLyQ��
�

�� ´'HSHQGLHQGR�GH�ORV�MXHJRV��OD�FRPSHWLWLYLGDG�HVWi�D�OD�TXH�VDOWD��(O�QLxR�FRQ�GLVFDSDFLGDG�VXHOH�
HVWDU�PiV�UHFKD]DGR�D�LPDJHQ�GH�ORV�DOXPQRV�FRQ�HVFDVD�KDELOLGDG�PRWUL]µ��

�� ´+D\�TXH�DQDOL]DU�OD�GLQiPLFD�GH�ORV�MXHJRV�\�ORV�REMHWLYRV�TXH�VH�SHUVLJXHQ��6L�SURSRQJR�XQ�MXHJR�
GH�EiVTXHW�� HO� ILQ�HV�FRQVHJXLU� HO�Pi[LPR�GH�FDQDVWDV��8Q�QLxR�PtQLPDPHQWH� LQWHOLJHQWH� OR�TXH�
GHVHD�HV�KDFHU�HO�Pi[LPR�GH�SXQWRV��6L�VH�HQFXHQWUD�FRQ�XQ�DOXPQR�SRFR�KiELO��QR�OH�SDVDUi�OD�
SHORWDµ��

�
(Q� FRQMXQWR�� DWULEX\HURQ� D� ODV� DFWLYLGDGHV� GHSRUWLYDV� \� D� ORV� MXHJRV� PiV� FRGLILFDGRV� FRPR�
HOHPHQWRV� TXH� SXHGHQ� GLILFXOWDU� OD� LQFOXVLyQ� \� SURYRFDU� GLVIXQFLRQHV� HQ� ODV� LQWHUUHODFLRQHV� GH�
JUXSR�� VL� QR� VH� DGRSWDQ� ODV� PHGLGDV� QHFHVDULDV� SDUD� HYLWDU� ODV� FRQVHFXHQFLDV� GH� OD�
FRPSHWLWLYLGDG��
�
(O� PRGHUDGRU� DSURYHFKy� SDUD� FHQWUDU� OD� GLVFXVLyQ� UHVSHFWR� D� ODV� UHODFLRQHV� GH� JUXSR� HQ� ODV�
VHVLRQHV�� /D�PDHVWUD� GH� OD� HVFXHOD� FRPSDUWLGD�� UHFRQRFLHQGR� TXH� VX� UHDOLGDG�QR�HV� KDELWXDO��
FRPHQWy�TXH�HQ�VX�FHQWUR� ODV� LQWHUUHODFLRQHV�JUXSDOHV�HUDQ�PX\�SRVLWLYDV�\D�TXH�HO�DOXPQDGR�
HVWDED� DFRVWXPEUDGR� D� FRPSDUWLU� \� D� FRQYLYLU� FRQ� HVD� UHDOLGDG�� ,QFOXVR� HQ� ODV� VLWXDFLRQHV�
FRPSHWLWLYDV�VH�PRVWUDEDQ�PX\�VROLGDULRV��
�
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�
(O�UHVWR�GH�FRPHQWDULRV�GHO�JUXSR��OyJLFDPHQWH��VH�FHQWUDEDQ�HQ�VX�H[SHULHQFLD�LQGLYLGXDO��
�

�� ´(Q�PL�FDVR�HO�DOXPQR�FRQ�GLVFDSDFLGDG��D�SHVDU�GH�HVWDU�PX\�ELHQ�LQWHJUDGR��VLHPSUH�HV�HO�~OWLPR�
HQ�VHU�HVFRJLGR�FXDQGR�VH�KDFHQ�JUXSRV�R�HTXLSRVµ��

�� ´&XDQGR� RUJDQL]R� JUXSRV�� YHR� PDODV� FDUDV� FXDQGR� OHV� WRFD� HO� FRPSDxHUR� FRQ� GLVFDSDFLGDG��
,QFOXVR� KH� YLVWR� QLxRV� TXH� DO� KDFHU� ORV� HTXLSRV� VH� KDQ� FDPELDGR� GH� JUXSR�SRUTXH� HO� QLxR� FRQ�
GLVFDSDFLGDG�HVWDED�HQ�VX�HTXLSRµ��

�� ´&UHR�TXH�OR�IXQGDPHQWDO�HV�HO�FDUiFWHU�GHO�QLxR�FRQ�GLVFDSDFLGDG��3RU�PXFKR�TXH�LQWHQWHV�SHQVDU�
DFWLYLGDGHV�VRFLDOL]DGRUDV��VL�HO�QLxR�HV�SUREOHPiWLFR�KDEUi�GLILFXOWDGHVµ��

�� ´(Q�OD�VHVLyQ�GH�(GXFDFLyQ�)tVLFD�VDOHQ�ODV�HPRFLRQHV��VDOH�PXFKD�SRUTXHUtD��FRVD�TXH�QR�RFXUUH�
HQ�HO�DXOD��<�PH�VRUSUHQGH�FyPR�GLVLPXODQ�GHODQWH�GH�WL��6L�OH�WLHQHQ�TXH�GDU�OD�PDQR�VH�OD�GDQ��0H�
GD�OD�VHQVDFLyQ�TXH�GRPHVWLFR�D� ORV�DOXPQRV�\�QR�ORV�HGXFR��'HODQWH�GH�Pt�GLVLPXODQ��SHUR�SRU�
GHWUiV���µ��

�
(Q�OD�VHJXQGD�VHVLyQ�VH�LQVLVWLy�TXH�HVWRV�SUREOHPDV�TXH�VXUJHQ�HQ�HO�JUXSR�RFXUUHQ�VLHPSUH��
LQGHSHQGLHQWHPHQWH� TXH� KD\D� R� QR� XQ� DOXPQR� FRQ� GLVFDSDFLGDG�� /RV� QLxRV� VRQ� PX\�
FRPSHWLWLYRV�\�VH�WUDWD�GH�HGXFDU�OD�FRPSHWLWLYLGDG��SUHVHQWH�HQ�HO�HQWRUQR�VRFLDO��6H�LQVLVWLy�HQ�
TXH�HO� GHSRUWH� HV� HGXFDWLYR� SRU� VXV� YDORUHV� LQWUtQVHFRV� \� QR�GHEtD�DVRFLDUVH�H[FOXVLYDPHQWH��
FRPR�ORV�PHGLRV�GH�FRPXQLFDFLyQ�KDFHQ�GtD�D�GtD��FRQ�OD�FRPSHWLWLYLGDG��&RQVLGHUDURQ�TXH�VH�
WUDWDED�GH�JHVWLRQDU�OD�FRPSHWLFLyQ��HV�GHFLU��EXVFDU�HVWUDWHJLDV�SDUD�UHODWLYL]DU�OD�FRPSHWLWLYLGDG�
\�QR�GDUOH�PiV�LPSRUWDQFLD��
�

�� ´(V�FXHVWLyQ�GH�VDEHU�JDQDU��VDEHU�SHUGHU�\�VDEHU�SDVDUOR�ELHQµ��
�
(O� PRGHUDGRU� SUHJXQWy� VREUH� ODV� H[SHFWDWLYDV� TXH�� FRPR� HGXFDGRUHV�� WHQtDQ� UHVSHFWR� D� ORV�
DOXPQRV�FRQ�GLVFDSDFLGDG��/D�PD\RUtD�DSXQWy�TXH�VX�REMHWLYR�SULQFLSDO�VH�EDVDED�HQ�SRWHQFLDU�
ORV�FRQWHQLGRV�DFWLWXGLQDOHV�\�GH�YDORUHV��FRQVLJXLHQGR�HO�ELHQHVWDU�\�OD�VDWLVIDFWRULD�VRFLDOL]DFLyQ�
HQ�HO�JUXSR��GHMDQGR�HQ�XQ�VHJXQGR�SODQR�ORV�FRQWHQLGRV�SURFHGLPHQWDOHV��
�

�� ´/R�~QLFR�TXH�GHVHDED�HV�TXH�pO�HVWXYLHUD�FRQWHQWR��TXH�HVWXYLHVH�ELHQ�HQ�OD�FODVH�\�TXH�ORV�RWURV�
OR�FRQVLGHUDUDQ�FRPR�XQ�FRPSDxHUR�PiVµ��

�� ´0H�SURSXVH�PHWDV�SHTXHxDV��VLQ�REMHWLYRV�D�ODUJR�SOD]Rµ��
�� ´/R� LPSRUWDQWH�HV�TXH�HVWp� IHOL]�FRPR�SHUVRQD�\�VL� OR�HVWi� OR�SRGHPRV�PRWLYDU�SDUD�TXH�UHDOLFH�

RWURV�DSUHQGL]DMHV�FXUULFXODUHVµ��
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�� ´/RV� DVSHFWRV� D� SRWHQFLDU� VRQ� ORV� YDORUHV�� DFWLWXGHV� \� QRUPDV�� 7UDEDMDU� OD� HPSDWtD� KDFLD� D� ORV�
RWURV�� D\XGDUVH� \� FRODERUDU�� /DV�PHWDV�PRWULFHV� VRQ�GLIHUHQWHV�� 7LHQHV�TXH� UHEDMDUODV� \� YDORUDU�
RWUDV�FRVDVµ��

�
6H� SODQWHy� TXH�� GDGR� TXH� OD� PD\RUtD� QR� YHtD� H[FHVLYDV� GLILFXOWDGHV� HQ� OD� LQFOXVLyQ�� WDO� YH]�
VXFHGtD� TXH� HO� iUHD� GH� (GXFDFLyQ� )tVLFD� HUD� SUHFLVDPHQWH� XQ� DJHQWH� IDFLOLWDGRU� GH� GLFKD�
LQFOXVLyQ�SRU�VXV�FDUDFWHUtVWLFDV�LQWUtQVHFDV��6H�OOHJy�DO�DFXHUGR�GH�TXH��HIHFWLYDPHQWH��OD�VHVLyQ�
GH�(GXFDFLyQ�)tVLFD�HV�PX\�GLQiPLFD��IDYRUHFLpQGRVH�PiV�ODV�LQWHUUHODFLRQHV�TXH�HQ�HO�UHVWR�GH�
iUHDV��SHUR�TXH�OD�YROXQWDG�GHO�HGXFDGRU�HV�EiVLFD�SDUD�HO�IRPHQWR�GH�OD�LQFOXVLyQ��'H�WDO�IRUPD�
TXH�� HQ� OD� VHJXQGD� VHVLyQ�� VH� RSLQy� TXH� HO� UHFRQRFLPLHQWR� GH� ODV� GLILFXOWDGHV� SRU� SDUWH� GHO�
GRFHQWH�HUD�XQ� IDFWRU�HVHQFLDO�\D�TXH� LPSOLFDED� OD� WRPD�GH�GHFLVLRQHV�\�HO�HVWDEOHFLPLHQWR�GH�
PHGLGDV�FRQFUHWDV��
�

�� ´(V�DVXPLU��$VXPHV�OR�TXH�WH�KD�WRFDGR�FRQ�SUHGLVSRVLFLyQµ��
�� ´(V�UHFRQRFHU�TXH�HV�GLItFLO�\�TXH�SRU�WDQWR�QHFHVLWDUiV�KRUDV�GH�IRUPDFLyQ�\�KRUDV�SDUD�SUHSDUDU�

ODV�FODVHV��,PSOLFD�SRU�SDUWH�GH�OD�HVFXHOD�TXH�UHFRQR]FD�HVDV�QHFHVLGDGHV�GHO�GRFHQWHµ��
�
$O� ILQDOL]DU� OD� VHJXQGD� VHVLyQ� VH� VROLFLWy� TXH� ORV� SDUWLFLSDQWHV� FDWHJRUL]DUiQ� ODV� PHGLGDV� D�
DGRSWDU� SDUD� TXH� OD� LQFOXVLyQ� IXHUD� UHDOPHQWH� HIHFWLYD�� 6H� DFRUGDURQ� FLQFR� FDWHJRUtDV�� VLQ�
HVWDEOHFHU�SULRULGDG�HQWUH�HOODV��
�
��� /D�PHWRGRORJtD�GH�LQWHUYHQFLyQ��\D�GHVFULWD�DQWHULRUPHQWH�HQ�HVWH�LQIRUPH�

�� UHFRQRFHU�\�DVXPLU�ODV�GLIHUHQFLDV�\�OD�LGHQWLGDG�SHUVRQDO��
�� OD�DFWLWXG�SRVLWLYD�GHO�GRFHQWH��
�� OD�DGDSWDFLyQ�GH�ODV�WDUHDV��
�� OD�FRPSHQVDFLyQ�GH�ODV�GLILFXOWDGHV�HQ�VLWXDFLRQHV�FRPSHWLWLYDV��
�� OD�FRRSHUDFLyQ�FRPR�HVWUDWHJLD�GH�LQWHUYHQFLyQ��
�� OD�JHVWLyQ�GH�OD�FRPSHWLWLYLGDG��UHODWLYL]DFLyQ��

�
��� /D�IRUPDFLyQ�

�� OD� LPSRUWDQFLD� GH� OD� IRUPDFLyQ� LQLFLDO� SDUD� HOLPLQDU� ODV� UHVLVWHQFLDV� SRU�
GHVFRQRFLPLHQWR��

�� GHVWLQDU�WLHPSR�HQ�HO�HVSDFLR�ODERUDO�SDUD�OD�IRUPDFLyQ�FRQWLQXDGD�HQ�HVWH�iPELWR��
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�
��� /D�RUJDQL]DFLyQ�HVFRODU�

�� HO� HTXLSR� GLUHFWLYR� GHEH� DVXPLU� XQ� OLGHUD]JR� UHDO�� GHEH� FUHHU� HQ� OD� LQFOXVLyQ��
GHVDUUROODQGR�XQD�SROtWLFD�JOREDO�GH�FHQWUR��

�� RUJDQL]DU�XQD�FRPLVLyQ�FRQ�OD�IXQFLyQ�GH�YHODU�SRU�OD�DWHQFLyQ�D�OD�GLYHUVLGDG��
��� LQGHSHQGLHQWH� GHO� HTXLSR� GLUHFWLYR� \� FRQ� SHUVRQDOLGDG� SURSLD� GHQWUR� GHO�

FODXVWUR�� HQ� HVWUHFKR� FRQWDFWR� FRQ� WRGD� OD� FRPXQLGDG� HGXFDWLYD��
HVSHFLDOPHQWH� FRQ� ODV� IDPLOLDV� SDUD� HYDOXDU� QHFHVLGDGHV� \� FRQVHJXLU�
UHFXUVRV��

��� TXH�YDORUH�FDGD�FDVR�\�HVWDEOH]FD�ODV�PHGLGDV�DGHFXDGDV�SDUD�GDU�DSR\R�D�
OD�LQFOXVLyQ��

��� IRUPDGD�SRU�ORV�PLHPEURV�GHO�FODXVWUR�FRQ�PiV�LPSOLFDFLyQ�HQ�ORV�FDVRV�GH�
LQFOXVLyQ�� VLQ� UHFDHU� H[FOXVLYDPHQWH� HQ� HO�PDHVWUR� GH� (GXFDFLyQ� (VSHFLDO�
\�R�HQ�HO�7XWRU��

�� RUJDQL]DFLyQ�KRUDULD��GHVWLQDU�SDUWH�GHO�KRUDULR�SDUD�SRGHU�SUHSDUDU� ODV�VHVLRQHV�\�
FRRUGLQDUVH�FRQ�HO�UHVWR�GH�SURIHVRUHV�LPSOLFDGRV�HQ�FDGD�FDVR��

�� VHJ~Q�HO�WLSR�GH�FDVR��GHEHUtD�SUHYHUVH�OD�UHGXFFLyQ�GH�OD�UDWLR�DOXPQRV�SURIHVRU��
�

��� (O�DSR\R��OD�LQIRUPDFLyQ�\�HO�DVHVRUDPLHQWR��
�� OD�LQIRUPDFLyQ�\�HO�DVHVRUDPLHQWR�GH�FDOLGDG�VRQ�LQGLVSHQVDEOHV�SDUD�GDU�XQD�EXHQD�

DWHQFLyQ�D�OD�GLYHUVLGDG��
�� HQ�GHWHUPLQDGRV�FDVRV�HV�QHFHVDULD�OD�ILJXUD�GHO�SURIHVRU�GH�DSR\R�HQ�ODV�VHVLRQHV�

GH�(GXFDFLyQ�)tVLFD��
�
��� /D�PHMRUD�GH�OD�DGPLQLVWUDFLyQ�HGXFDWLYD�

�� SDUHFH� LPSUHVFLQGLEOH� XQD� PD\RU� GRWDFLyQ� HQ� PHGLRV� KXPDQRV�� PDWHULDOHV� H�
LQIUDHVWUXFWXUDOHV� SDUD� IDFLOLWDU� OD� HGXFDELOLGDG� GH� WRGRV� \� WRGDV� HQ� ORV� FHQWURV�
RUGLQDULRV��

�



� ���

�
6LQ�SHUGHU�GH�YLVWD�ORV�GDWRV�REWHQLGRV�D�SDUWLU�GH�DPEDV�IXHQWHV��\�SDUD�FRQFOXLU��UHFRJHPRV�D�
FRQWLQXDFLyQ�ORV�GDWRV�FRLQFLGHQWHV��TXH�VLQ�GXGD�QRV�DSRUWDQ�HOHPHQWRV�SDUD�SURIXQGL]DU�HQ�OD�
FRPSUHQVLyQ�GH� OD�UHDOLGDG�HVFRODU�\�HQ� OD�UHIOH[LyQ�GH� ORV�UHVXOWDGRV�REWHQLGRV�HQ�HO�SUHVHQWH�
HVWXGLR��
�
�� 6H�HYLGHQFLD� OD� IDOWD�GH� LQIRUPDFLyQ�VREUH� ODV�SDWRORJtD�\� ORV�HIHFWRV�GH� ODV�PLVPDV�HQ�HO�

DOXPQDGR�FRQ�GLVFDSDFLGDG��
�� /D�DFWLWXG�GHO� GRFHQWH�HV�XQ�HOHPHQWR�TXH�GHWHUPLQD� OD�SDUWLFLSDFLyQ�DFWLYD�GHO�DOXPQDGR�

FRQ�GLVFDSDFLGDG�HQ�OD�VHVLyQ�GH�(GXFDFLyQ�)tVLFD��
�� (O�SURIHVRUDGR�GH�(GXFDFLyQ�)tVLFD�VH�VLHQWH�DLVODGR��FDUHQWH�GH�DVHVRUDPLHQWR�\�FRQ�DSR\R�

LQVXILFLHQWH��FRPR�FRQVHFXHQFLD�GH�OD�LQIUDYDORUDFLyQ�GHO�iUHD��
�� /D� DGPLQLVWUDFLyQ� HGXFDWLYD� QR� KDFH� HO� HVIXHU]R� QHFHVDULR� SDUD� IDFLOLWDU� \� SRVLELOLWDU� OD�

LQFOXVLyQ��
�� (O�VHJXQGR�\�WHUFHU�FLFOR�GH�SULPDULD�HV�GRQGH�VH�GHWHFWDQ�PiV�GLILFXOWDGHV�SDUD�OD�LQFOXVLyQ�

GHELGR�D�ODV�FDUDFWHUtVWLFDV�GH�ODV�WDUHDV��
�


