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 /RV�RUJDQLVPRV�S~EOLFRV�\�ODV�RUJDQL]DFLR�

QHV� HPSUHVDULDOHV� GHEHQ� FRQWLQXDU� VXSHUDQ�

GR�EDUUHUDV��FUHFLHQGR��HQ�FRQVWDQWH�FDPELR��

(O� IDFWRU� KXPDQR�HV� HO� JUDQ� FDWDOL]DGRU� SDUD�

FRQVHJXLUOR�� /RV� WUDEDMDGRUHV� VRQ� HO� DFWLYR�

PiV�LPSRUWDQWH�TXH�WLHQH�HO�PXQGR�HPSUHVD�

ULDO�\�GH�ODV�RUJDQL]DFLRQHV��$�WUDYpV�GH�HOORV��

GHEHQ�GH�VDWLVIDFHU�ODV�QHFHVLGDGHV�\�GHVHRV�

GHO� FOLHQWH� H[WHUQR�� &XDQGR� HO� WUDEDMDGRU� VH�

VLHQWH�VDWLVIHFKR�D�QLYHO� ODERUDO��FRPR�FRQVH�

FXHQFLD�VX�PRWLYDFLyQ�HV�PD\RU�SDUD�HO�WUDED�

MR��PiV�FRPSURPLVR�FRQ�ORV�FRPSDxHURV��PD�

\RU� OHDOWDG� D� OD� HPSUHVD�� PD\RU� GHVDUUROOR�

SHUVRQDO�� SURIHVLRQDO�� PHMRU� SURGXFWLYLGDG��

PHQRV�GtDV�GH�EDMD��HWF���SRU� OR�TXH� WDPELpQ�

UHGXQGD� HQ� OD� PHMRU� DWHQFLyQ� DO� FOLHQWH� H[�

WHUQR� ������ (Q� GHILQLWLYD� WRGRV�JDQDQ�� HO� FOLHQWH�

SRUTXH�REWLHQH�XQ�VHUYLFLR�R�SURGXFWR�GH�H[�

FHOHQFLD��HO�HPSOHDGR� WLHQH� �PRWLYR�\� � �VDWLV�

IDFFLyQ��SRU��OD��HPSUHVD��\�WUDEDMR�TXH�UHDOL]D 

\� OD� RUJDQL]DFLyQ� REWLHQH� UHFRQRFLPLHQWR� GHO�

PXQGR� HPSUHVDULDO� \� EHQHILFLR� HFRQyPLFR�� $�

SULQFLSLRV� GHO� 6�;;�� HO� SVLFyORJR� \� VRFLyORJR�

(OWRQ�0D\R��FRQVLGHUDGR�FRPR�HO�SDGUH�GH�ORV�

UHFXUVRV�KXPDQRV�HQ� ODV�RUJDQL]DFLRQHV�� RE�

VHUYy�TXH�ORV�IDFWRUHV�SVLFROyJLFRV�\�VRFLROyJL�

FRV�LQIOX\HQ�D�QLYHO� ODERUDO��TXH�ORV�WUDEDMDGR�

UHV� QR� VH� PRYtDQ� ~QLFDPHQWH� SRU� HO� IDFWRU�

HFRQyPLFR�� TXH� HO� FRPSRUWDPLHQWR� GHO� LQGLYL�

GXR� VH� DSR\D� HQ� HO� GHO� JUXSR�� \� TXH� FXDQWR�

PiV� LQWHUDFFLyQ� PD\RU� SURGXFWLYLGDG�

�FRQFOXVLRQHV�GHO�HVWXGLR�+DZWKRUQH�GH�(OWRQ�

0D\R�� 

 'XUDQWH�PXFKR� WLHPSR��KDVWD�ELHQ�HQWUDGR�

OD�VHJXQGD�PLWDG�GHO�6�;;��OD�UHODFLyQ�FRQWUDF�

WXDO� HPSUHVD�HPSOHDGR� KD� VLGR� GLVWDQWH�� HO�

PRGHOR� PHFiQLFR� FRPSUHQGtD� DO� KRPEUH� FR�

PR�PHUR�HVODEyQ�HQ�OD�FDGHQD��VLQ�HQWHQGHUOH�

HQ� VX� FRQMXQWR�� YDORUDQGR� � SULQFLSDOPHQWH� � OD�

YDULDEOH��FRPSHWHQFLDO��³VDEHU�KDFHU´��HO�WUDED- 

$XWRU� 
'��0LJXHO�ÈQJHO�5R]DV�5RGUtJXH] 
&RPDQGDQWH�3VLFyORJR�GHO�6HUYLFLR�GH�
3URPRFLyQ�\�3URWHFFLyQ�GH�OD�6DOXG�GHO�,03'() 
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SDUD�HO��WUDEDMDGRU���SDUD��VX���GHVDUUROOR��SHU�

VRQDO� SDUD� VX� ELHQHVWDU� \� IHOLFLGDG� \� TXH� UH�

YLHUWHQ� D� OD� HPSUHVD� PHMRUiQGROD�� $VSHFWRV�

FRPR� OD� VDWLVIDFFLyQ� SHUVRQDO� SRU� HO� WUDEDMR�

TXH�VH�UHDOL]D��PRWLYDFLyQ�SRU� OD� WDUHD��VHQWL�

PLHQWR�GH�ORJUR�DO�FRQVHJXLU�PHWDV��LQFUHPHQ�

WR� GH� OD� FUHDWLYLGDG� IUHQWH� D� ODV� GLILFXOWDGHV��

LGHD�GH�SHUWHQHQFLD�DO�JUXSR�\�HPSDWtD�HQWUH�

ORV� FRPSRQHQWHV�� DIHFWR�HQ� OD� UHODFLyQ�� UHFR�

QRFLPLHQWR� SHUVRQDO�� HVWDWXV� GH� UHIHUHQFLD�

FRQ�ORV�GHPiV��SUHVWLJLR�DO�REWHQHU�XQ�ILQ��UHD�

OL]DFLyQ�SHUVRQDO�VLQWLpQGRVH�FRQWHQWR�FRQVLJR�

PLVPR��PRUDO�GHO�GHEHU��YDORUDFLyQ�GHO�HVIXHU�

]R� GHVDUUROODGR� FRQ� SURIHVLRQDOLGDG�� HWF�� 7R�

GRV�HVWRV�DVSHFWRV�PRWLYDFLRQDOHV�D�QLYHO� OD�

ERUDO��VRQ�GH�RUGHQ�HPRFLRQDO��VH�GDQ�HQ�UH�

ODFLyQ� FRQ� ORV� GHPiV� \� VRQ� IXQGDPHQWDOHV�

SDUD� HO� LQGLYLGXR� WDQWR�R�PiV�TXH� HO� DVSHFWR�

HFRQyPLFR��&RPR�HQ�OD�³WHRUtD�GH�ORV�GRV�IDF�

WRUHV´� GH� +HU]EHUJ������ OD� SDUWH� HFRQyPLFD� HV�

XQ�IDFWRU�KLJLpQLFR�SDUD�HO�VXMHWR��HQ�WDQWR�TXH�

HV�QHFHVDULR�SDUD�OD�VXSHUYLYHQFLD��VX�DXVHQ�

FLD� SURGXFH� LQVDWLVIDFFLyQ� SHUR� VX� SUHVHQFLD��

D� OR� ODUJR�GHO� WLHPSR�� WLHQH�SRFR�HIHFWR�HQ� OD�

VDWLVIDFFLyQ�GHO�LQGLYLGXR��6LQ�HPEDUJR��HO�IDF�

WRU�PRWLYDFLRQDO� GHO� GtD� D� GtD�� VRQ� WRGRV� ORV�

DVSHFWRV� QRPEUDGRV� DQWHULRUPHQWH�� TXH� KD�

FHQ�DXPHQWDU� OD� VDWLVIDFFLyQ� \�ELHQHVWDU� SHU�

VRQDO�� 

MDGRU� FXPSOtD� FRQ� FLHUWDV� WDUHDV� SRU� OR� TXH�

UHFLEtD�D�FDPELR�XQ�VXHOGR��0HQRV�LPSRUWDQ�

FLD�R�QLQJXQD�LPSRUWDQFLD�WHQtD�OD�SDUWH�HPR�

FLRQDO�³VDEHU�VHU�\�VHQWLU´�\�WDPSRFR�OD�UHOD�

FLRQDO�³VDEHU�HVWDU�FRQ�ORV�GHPiV´��7RGR�HOOR�

KD� FDPELDGR� PXFKR�� DFWXDOPHQWH� VH� UHDOL�

]DQ�WRGR�WLSR�GH�HVIXHU]RV�FRQ�KHUUDPLHQWDV�

DSURSLDGDV� SDUD� HPSRGHUDU� D� ODV� SHUVRQDV�

HQ� WUHV� YDULDEOHV�� FRPSHWHQFLDV� SURIHVLRQD�

OHV�� UHODFLRQHV� SHUVRQDOHV� H� LQWHOLJHQFLD�

HPRFLRQDO� �EDVDGR� HQ� OD� WHRUtD� GH� ODV� UHOD�

FLRQHV� KXPDQDV� R� HVFXHOD� KXPDQtVWLFD� GH�

DGPLQLVWUDFLyQ��� (O� HTXLOLEULR� GH� HVWDV� YDULD�

EOHV�KDFH�TXH�XQ�JUXSR�GH�SHUVRQDV�WUDEDMH�

HQ� EXHQD� VLQWRQtD�� SURGXFLHQGR� VLQHUJLDV�

PX\�SRVLWLYDV� WDQWR�SDUD�HOORV�FRPR�SDUD� OD�

HPSUHVD�� 

 (O�WUDEDMR�HQ�HTXLSR�HV�XQD�IRUPXOD�SR�

GHURVD�GH�DWHQGHU�DO�VXMHWR��GH�GDU�YDORU�D�OD�

SDUWH�HPRFLRQDO�\� UHODFLRQDO��VLQ�GHVDWHQGHU�

OD� FRPSHWHQFLDO�� (VWD� PDQHUD� GH� WUDEDMDU�

SRVLELOLWD� XQD� IXHQWH�GH�VDWLVIDFFLyQ�JHQHUDO�

D� ORV� HPSOHDGRV� TXH� UHYLHUWH� VLJQLILFDWLYD�

PHQWH�PHMRUDQGR�ORV�UHVXOWDGRV�HPSUHVDULD�

OHV� 

/2��62&,$/�<��(02&,21$/��(1�(/��75$�
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 (O�PXQGR� ODERUDO�HV�XQR�GH� ORV�SLODUHV�

IXQGDPHQWDOHV�GH� ODV�VRFLHGDGHV��HQ�GRQGH�

ODV�UHODFLRQHV�VRFLDOHV�HVWiQ�PiV�YLYDV��GRQ�

GH� VH� GHVDUUROOD� HO� DVSHFWR�PiV� KXPDQR� \�

VRFLDO��/D� LGHD�GH� ³HPSUHVD´��HV� OD�FRQWLQXL�

GDG�GHO�TXHKDFHU�GHO�LQGLYLGXR�FRPR�VHU�VR�

FLDO�HQ�HO�iPELWR�GHO�WUDEDMR��/R�KDFH�GH�PD�

QHUD�RUJDQL]DGD��GHGLFDGR�D�SURGXFLU�ELHQHV�

R�D�GDU�VHUYLFLRV�SDUD�RWURV��D�FDPELR��WDQWR�

HO� HPSOHDGRU� FRPR� ORV�HPSOHDGRV� REWLHQHQ�

XQD�UHFRPSHQVD�HFRQyPLFD��3HUR�KD\�RWUDV�

FRVDV��TXH��WLHQHQ��XQ��YDORU��PX\�LPSRUWDQWH 

� 

 (O�DYDQFH��HO�FDPELR�FRQVWDQWH�GH�ODV�HP�

SUHVDV��SHUPLWH�DEDQGRQDU�OD�LGHD�GH�TXH�ODV�

SHUVRQDV�VRQ�SDUWH�GH�XQ�HQJUDQDMH�ILMR�GHQ�

WUR�GH�OD�HPSUHVD��XQD�SLH]D�FRPR�WDQWDV�TXH�

VH� FDPELDQ� VLQ� PiV�� R� FRQ� XQD� DFWLWXG� GH�

REHGLHQFLD�SOHQD�SDUD�OD�UHDOL]DFLyQ�GH�OD�WD�

UHD� ³WX�RUGHQDV�\R�KDJR´��VLHQGR�SDVLYRV�HQ�

OD�WRPD�GH�GHFLVLRQHV��GHMDQGR�D�XQRV�SRFRV�

ORV� TXH� WRPDQ� OD� GHFLVLyQ� GH� TXp� HV� OR� TXH�

KD\�TXH�KDFHU��/D�VLWXDFLyQ�KD�FDPELDGR�HQ�

OD� PD\RUtD� GH� ODV� HPSUHVDV�� DKRUD� ³WRGRV�

DSRUWDQ��WRGRV�VRQ�UHVSRQVDEOHV´��VH�FDPLQD�

KDFLD� XQD� YLVLyQ� PiV� KXPDQD�� SRVLWLYLVWD��

GRQGH�OD�³7HRUtD�<´�GH�'RXJODV�0F*UHJRU� ����

WLHQH� WRGR� HO� VHQWLGR�� HO� WUDEDMDGRU� TXLHUH��

GHVHD�� VH�PRWLYD� \� HV� FUHDWLYR� HQ� HO�PXQGR�

ODERUDO�SRU�OR�TXH�KD\�TXH�IDFLOLWDU�HVD�LQHUFLD�

SDUD� OD� FRQVHFXFLyQ� GH� ORV� REMHWLYRV� GH� OD�

RUJDQL]DFLyQ�� (O� OLGHUD]JR�� OD� LQQRYDFLyQ� \�

JHVWLyQ�HVWi�HQ�HO�JUXSR� 

 (Q� OD� DFWXDOLGDG� ODV� HPSUHVDV� VH� RUJDQL�

]DQ� SULQFLSDOPHQWH� HQ� ³JUXSRV� GH� WUDEDMR´��

³WUDEDMR� HQ� HTXLSR´� R� ³HTXLSR� GH� DOWR� UHQGL�

PLHQWR´�� 6RQ� XQLGDGHV� SHTXHxDV� TXH� HQFD�

MDQ� HQ� OD� GLYHUVLGDG� GH� DFWLYLGDGHV� TXH� VH�

UHDOL]DQ�HQ�HOODV��SHUR�HQ�PXFKDV�RFDVLRQHV��

HO�WUDEDMR�HQ�HTXLSR�HV�OD�PDQHUD�PiV�HILFD]�

HQ� OD�TXH� WRGRV�JDQDQ��/RV� WUDEDMDGRUHV�DF�

W~DQ�HQ�UHODFLyQ�FRQ�ORV�GHPiV�LQGLYLGXRV� 

 7UDEDMDU�HQ�JUXSR�FRQVLVWH�HQ�XQ�JUXSR�

GH�SHUVRQDV�TXH�FRLQFLGHQ�HQ�WLHPSR�\�OXJDU��

HVWiQ�FHUFD�ItVLFDPHQWH��WLHQHQ�HO�PLVPR�MHIH��

SHUR� HQ� EXHQD� SDUWH� VX� WUDEDMR� QR� GHSHQGH�

GH�RWURV��OR�KDFHQ�GH�PDQHUD�DXWyQRPD��PX�

FKDV� YHFHV� HQ� VHULH��(Q� HO� JUXSR� GH� WUDEDMR�

FDGD�SHUVRQD� UHVSRQGH� LQGLYLGXDOPHQWH�� VXV�

PLHPEURV� WLHQHQ� IRUPDFLyQ�VLPLODU�\� UHDOL]DQ�

HO��PLVPR�WLSR�GH�WUDEDMR��QR�VRQ�FRPSOHPHQ- 

WDULRV��&DGD�SHUVRQD�SXHGH�WHQHU�XQD�PDQH�

UD�SDUWLFXODU�GH�IXQFLRQDU�\�SXHGH�TXH�H[LVWD�

R� QR� FRRUGLQDFLyQ� VLQ� HVWiQGDUHV� GH� DFWXD�

FLyQ� FRP~Q� �GHGLFDFLyQ�� WLHPSR� UHVSXHVWD��

HILFDFLD�� HWF���� /D� FRKHVLyQ� HV� PHQRU� HQWUH�

ODV� SHUVRQDV�TXH� OR� FRPSRQHQ� R� QR� H[LVWH��

6XHOH�HVWDU�HVWUXFWXUDGR�SRU�QLYHOHV��GLULJLGR�

SRU�XQ� MHIH�R�GLUHFWRU�TXH�GHWHUPLQD�EDMR�VX�

FULWHULR� SHUVRQDO� OR� TXH� KD� GH� KDFHUVH�� QR�

KD\� GHEDWH� DELHUWR�� QL� DSRUWDFLyQ� SHUVRQDO�

GH�LGHDV��HVWi�GHWHUPLQDGR�SRU�XQD�SHUVRQD�

TXH�QR�GHMD�OXJDU�D�GXGDV��6H�SUHPLD�OD�HIL�

FDFLD�GH�OD�SHUVRQD�HQ�VX�TXHKDFHU�GLDULR��HO�

GHVHPSHxR�VH�YDORUD�SRU�VX�p[LWR��QR�HQ�UH�

ODFLyQ�D�OD�FRODERUDFLyQ�HQ�JUXSR��SRU�OR�TXH�

OD� UHVSRQVDELOLGDG� UHFDH�HQ�HO� LQGLYLGXR��(Q�

RFDVLRQHV�HVWR�HV�XQ�KiQGLFDS��\D�TXH�FDGD�

FXDO�VH�EXVFD�OD�YLGD�VLQ�FRPSURPLVR�FRQ�ORV�

GHPiV�� VH� JXDUGD� FHORVDPHQWH� OD� LQIRUPD�

FLyQ� DSDUHFLHQGR� HJRtVPRV�� R� ELHQ� WHQVLR�

QHV�\�DQWLSDWtDV�TXH�UDOHQWL]DQ�HO�DYDQFH�GH�

ORV�WUDEDMRV� 

 3DUD�FRQVHJXLU� XQD�DGDSWDFLyQ�SOHQD�GHO�

LQGLYLGXR�HQ�OD�VRFLHGDG�GH�OD�HPSUHVD��XQD�

GH�ODV�PDQHUDV�GH�KDFHUOR�FRQ�PD\RUHV�JD�

UDQWtDV� GH� p[LWR� HV� PHGLDQWH� HO� ³WUDEDMR� HQ�

HTXLSR´� 

 (O�7UDEDMR�HQ�HTXLSR��HV�XQD�VRFLHGDG�GH�

SHUVRQDV� FRQJUHJDGDV� SDUD� REWHQHU� XQ� ILQ�

FRP~Q�� GRQGH� WLHQHQ� REMHWLYRV�� SURFHVRV� \�

SODQHV� FRPXQHV�� GRQGH� FDGD� PLHPEUR� HV�

FRPSOHPHQWDULR�D�ORV�GHPiV��FRQ�VXV�LQGLYL�

GXDOLGDGHV��&DGD�SHUVRQD�GHO�HTXLSR�DSRUWD�

KDELOLGDGHV� \� FRQRFLPLHQWRV� GH� PDQHUD�

FRRUGLQDGD��\� OR�PiV�LPSRUWDQWH��XQ�FRPSR�

QHQWH� HPRFLRQDO�� GH� SHUWHQHQFLD�� GH� UHOD�

FLyQ��GH�HPSDWtD��GH�DFHSWDFLyQ�FRQ� ORV�GH�

PiV�\�DFWLWXG��SUHSRVLWLYD��SDUD��OD��FRQVHFX�

FLyQ���GH���ODV���PHWDV���VHD��OD����RUJDQL]DFLyQ 
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HPSUHVDULDO� TXH� VHD��(V� GH� HQRUPH� LQWHUpV�

HO�DVSHFWR�VRFLDO��GH�UHODFLyQ�FRQ�ORV�GHPiV�

\�HO�DVSHFWR�HPRFLRQDO�GHO�HTXLSR��VL�HVWiQ�D�

XQ�EXHQ�QLYHO�� ODV�FRWDV�GH�p[LWR� OOHJDQ�� ORV�

REMHWLYRV� VH� DOFDQ]DQ� \� SRU� HQGH�� WRGR� HOOR�

JHQHUD�XQD�IXHQWH�GH�PRWLYDFLyQ�\�FOLPD�OD�

ERUDO� HQYLGLDEOHV� FRQ� HO� FUHFLPLHQWR� HPSUH�

VDULDO�VXEVLJXLHQWH� 

 8Q�IDFWRU�SULQFLSDO�GH�JUDQ�LQIOXHQFLD�SDUD�

HO�p[LWR�GH� OD�RUJDQL]DFLyQ�HV� OD� LQWHOLJHQFLD�

HPRFLRQDO� GH� VXV� WUDEDMDGRUHV������ &XDQGR�

H[LVWH� EXHQD� FRPXQLyQ� HQWUH� HO� DVSHFWR�

HPRFLRQDO�� UHODFLRQDO� \� FRPSHWHQFLDO� HQ� HO�

PLVPR�FRQMXQWR�GH�SHUVRQDV��FXDQGR�H[LVWH�

HVH� HTXLOLEULR�� DSDUHFH� FRKHVLyQ� HQWUH� VXV�

FRPSRQHQWHV�� HQ� VLQWRQtD� FRQ� ORV� REMHWLYRV�

HPSUHVDULDOHV�� JHQHUDQGR� WDQWDV� VLQHUJLDV��

TXH�HV�HQWRQFHV�FXDQGR� WRGRV�VXPDQ�\� WR�

GRV� JDQDQ�� VLHQGR� OD� VXPD� GH� WRGRV� HOORV�

PiV� TXH� HO� WRWDO� GH� LQGLYLGXRV� TXH� FRPSR�

QHQ�HO�JUXSR���������� �����(VWD�RSHUDFLyQ�

VXFHGH� DVt�� SRUTXH� FXDQGR� VH� WUDEDMD� ELHQ�

HQ� HTXLSR� KD\� XQD� UHWURDOLPHQWDFLyQ� FRQV�

WDQWH�HQWUH�ORV�PLHPEURV�\�FDGD�FRPSRQHQ�

WH�HV�XQ�SRFR�PiV�TXH�pO�PLVPR��6H�REVHU�

YD�FUHFLPLHQWR�WDQWR�HQ�FRQRFLPLHQWRV��FRP�

SHWHQFLDV�� KDELOLGDGHV�� WDPELpQ� HQ� PRWLYD�

FLyQ� SRU� HVWDU� \� TXHUHU� HVWDU�� DGHPiV� GHO�

HQULTXHFLPLHQWR�HPRFLRQDO�� IXQGDPHQWDO�SD�

UD�OD�SHUVRQD�HQ�pVWH�iPELWR�ODERUDO�TXH�MXQ�

WR� DO� iPELWR� IDPLOLDU� HV� DO� TXH� GHGLFD� PiV�

WLHPSR�GH�VX�YLGD�� 

 &RPR� UHVXOWDGR� VH� HVWDEOHFHQ� ORV� GRV�

SDUiPHWURV� HPSUHVDULDOHV� LPSUHVFLQGLEOHV�

SDUD�HO�p[LWR��³HILFLHQFLD´�HQ�HO�GHVDUUROOR�GH�

ORV� SUR\HFWRV� \� ³HILFDFLD´� SDUD� DOFDQ]DU� ORV�

UHVXOWDGRV�� /DV� FRQVHFXHQFLDV� VRQ� GH� XQ�

JUDQ� YDORU�� SXHV� H[LVWH� VDWLVIDFFLyQ� SRU� HO�

ORJUR�FRQVHJXLGR��VH��GD��XQ��UHFRQRFLPLHQWR� 

PXWXR�RUJDQL]DFLyQ�HPSOHDGR�FRPR�XQ�HQWH�

LQGLYLVLEOH�\D�TXH� ORV�HPSOHDGRV�VRQ� OD�HP�

SUHVD�\�OD�HPSUHVD�ORV�HPSOHDGRV��(O�FDSLWDO�

KXPDQR� VH� DSUHFLD�� HO� FOLPD� ODERUDO� HV� HO�

DGHFXDGR�� JHQHUDQGR� VHQWLGR� GH� SHUWHQHQ�

FLD� D� OD� RUJDQL]DFLyQ�� D� VX� FXOWXUD� \� D� VXV�

YDORUHV�� VLHQGR� ORV� SURSLRV� HPSOHDGRV� ORV�

PHMRUHV�YHQGHGRUHV�GH�OD�LPDJHQ�HPSUHVD�

ULDO�TXH�VH�H[SRUWD�DO�H[WHULRU��DO�FOLHQWH�H[�

WHUQR� 

 (O� HTXLSR� SUHYDOHFH� SRU� HQFLPD� GH� ODV�

LQGLYLGXDOLGDGHV��ORV�³VXSHUKRPEUHV´�\�DTXH�

OODV� SHUVRQDV� TXH� VH� FUHHQ� SRU� HQFLPD� GH�

ORV�GHPiV�GHVPHUHFLHQGR�D�RWUDV�� � VLQ�HP�

SDWtD��VLQ�TXHUHU�HQWHQGHU�R�OLPLWDQGR�OR�TXH�

RWURV�SLHQVDQ�\�VLHQWHQ��LPSRQLHQGR�VX�FULWH�

ULR�VLQ�YHU�RWUDV�DOWHUQDWLYDV��HVWiQ�REVROHWRV�

\� SHUMXGLFDQ� D� OD� HPSUHVD�� 3RU� PX\� LQWHOL�

JHQWH�TXH�DOJXLHQ�VHD��QR�HV�VXILFLHQWH�SDUD�

FRQVHJXLU� OD� PHWD�� WRGRV� VRQ� LPSRUWDQWHV��

(Q� HO� WUDEDMR� HQ� HTXLSR�� OD� UHVSRQVDELOLGDG�

UHFDH� HQ� HO� HTXLSR� GH� SHUVRQDV�� QR� HQ� HO�

VXMHWR�� /RV� DVSHFWRV� VRFLDO�� HPRFLRQDO� \�

FRPSHWHQFLDO� HVWiQ�PX\� HQUDL]DGRV�� XQLHQ�

GR� ODV� GLIHUHQFLDV� HQWUH� Vt�� +D\� SHUVRQDV�

PiV� FUHDWLYDV�� RWUDV� VRQ� PiV� RSWLPLVWDV��

DIHFWLYDV�\�HQWXVLDVWDV��PXFKDV�FRQ�XQD�FD�

SDFLGDG�GH�WUDEDMR�HOHYDGD��DOJXQDV�VRQ�RU�

JDQL]DGDV��³SHU�VH´�\��VX�RUGHQ��IDFLOLWD��RWUDV� 
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QR� YHQ� SUREOHPDV� VROR� YHQ� VROXFLRQHV�� HWF��

(O� SULQFLSLR� GHO� WUDEDMR� HQ� HTXLSR� HV� HO�

UHFRQRFLPLHQWR�GHQWUR�GHO�JUXSR�GH�FDGD�XQR�

GH�VXV�FRPSRQHQWHV�WDO�\�FRPR�VRQ��(OOR�VLJ�

QLILFD� DFHSWDU� ORV� GHUHFKRV� GHO� RWUR�� SHUR�

WDPELpQ�ORV�GHEHUHV�SDUD�ORV�GHPiV��LPSOLFD�

FRUUHVSRQVDELOLGDG� \� FRQILDQ]D� HQWUH� VXV�

PLHPEURV�� VLJQLILFD� UHFRQRFHU� GHELOLGDGHV� \�

DSR\R� HQWUH� HOORV� SDUD� PHMRUDU�� VLJQLILFD�

FRPSURPLVR�� UHVSRQVDELOLGDG�\�HQWUHJD�SDUD�

VXSHUDU� ORV� UHWRV�� (V� LPSHUDWLYR� XQD� EXHQD�

FRPXQLFDFLyQ� TXH� VXSHUH� EDUUHUDV�� LPSOLFD�

VLQFHULGDG��DOWUXLVPR�HQWUH�VXV�FRPSRQHQWHV�

\��VREUH��WRGR��VDEHU��HUUDU��\��VDEHU��VDOLU�GHO� 

HUURU�VLQ�FXOSDU�\�QR�SDJDU�XQ�DOWR�SUHFLR��HV�

WH�~OWLPR�KHFKR� IRUWDOHFH�HQ�JUDQ�PDQHUD�DO�

HTXLSR�\�OR�FRQWUDULR�GHELOLWD�HQRUPHPHQWH� 

 /DV� SULQFLSDOHV� YHQWDMDV� GHO� WUDEDMR� HQ�

HTXLSR� VRQ�� PD\RU� VDWLVIDFFLyQ� HPRFLRQDO��

PHMRUD� HO� UHQGLPLHQWR� HQ� OD� FRQVHFXFLyQ� GH�

ODV� PHWDV�� OD� UHODFLyQ� VRFLDO� GHO� JUXSR� HV�

PiV� FRKHVLRQDGD��PiV� UHVLOLHQWH� VXSHUDQGR�

ODV�GLILFXOWDGHV�� �$GHPiV�KD\�RWUDV�YHQWDMDV�

D�FRQVLGHUDU�� 

· +D\� XQ� MHIH� GH� HTXLSR�� OtGHU� R� UH�

VSRQVDEOH� FRQ� XQD� VHULH� GH� FRODERUD�

GRUHV�� DXQTXH� VX� URO� GH� OLGHUD]JR� HV� HQ�

PXFKDV� RFDVLRQHV� FRPSDUWLGR�� /D� ODERU�

GHO�UHVSRQVDEOH�HV�FDQDOL]DU��GLQDPL]DU�\�

JHVWLRQDU�HO�YDORU��KXPDQR��EDMR��VX�FDUJR� 

SDUD� HO� ORJUR� GH� ODV� PHWDV� HPSUHVDULDOHV��

/R�KDFH�FRQ�XQ�HVWLOR�SDUWLFLSDWLYR�GRQGH�VH�

IRPHQWD� OD� FRODERUDFLyQ� FUHDWLYD�� /RV� RE�

MHWLYRV� ORV� GHEH� DOFDQ]DU� D� WUDYpV� GH� VX�

HTXLSR��JHQHUDQGR�VHJXULGDG�� IRUWDOHFLHQGR�

D� VXV� FRPSRQHQWHV�� UHIRU]iQGRORV�� FDSDFL�

WiQGRORV��pO�YH�PHWDV�SHUR�DO�PLVPR�WLHPSR��

YH�SHUVRQDV��� 

· /RV� FRPSRQHQWHV� VRQ� HOHJLGRV� HQ� IXQFLyQ�

GH�XQRV�FULWHULRV��IXQFLRQDQ�GHQWUR�GHO�HTXL�

SR� HQ� SLH� GH� LJXDOGDG� DXQTXH� VXV� FDWHJR�

UtDV� ODERUDOHV� SXHGDQ� VHU� PX\� GLIHUHQWHV��

HOOR� SHUPLWH� OLEHUWDG� HQ� ODV� UHODFLRQHV� \�

UHFRQRFLPLHQWR�HQWUH�WRGRV�� 

· /RV� FRPSRQHQWHV� GHO� HTXLSR� GHVDUUROODQ�

KDELOLGDGHV� VRFLDOHV� PX\� LPSRUWDQWHV��

FXDOTXLHU� WHPD�TXH�VH� WUDWD� \� GHEDWH� WLHQH�

GLIHUHQFLDV� GH� RSLQLyQ� SRU� OR� TXH� SDUD�

VXSHUDU� HVWDV� VLWXDFLRQHV� FUHFLHQGR�� HV�

QHFHVDULR� HVFXFKDU�� DFHSWDU� DO� RWUR� FRPR�

HV��VHU�HPSiWLFR��HQWHQGHUVH��VHU�WROHUDQWH��

IDFLOLWDU�LGHDV��VDEHU�YHU�OR�RSRUWXQR�R�SRVL�

WLYR�GH�FDGD�DSRUWDFLyQ�� VDEHU�DFHSWDU�XQD�

FUtWLFD� FRPR� WDPELpQ� VDEHUOD� WUDQVPLWLU� VLQ�

SURGXFLU�FRQVHFXHQFLDV��QHJDWLYDV�SHUVRQD- 

OHV�� VH�DFHSWD�R�VH� UHFKD]D� OD� LGHD�QR�D� OD�

SHUVRQD�� VDEHU� DGPLWLU� XQ� HUURU� VLQ� VHQWLUVH�

FXOSDEOH�� WHQHU�XQ�JUDGR�GH�DVHUWLYLGDG�GLUL�

JLHQGR�ELHQ� OD� LGHD��VHU�FRPXQLFDGRU��VDEHU�

UHIRU]DU� FRQGXFWDV� VLHPSUH� TXH� VH� SXHGD��

HWF� 

· &UHFH� OD� UHODFLyQ�HQWUH� ODV�SHUVRQDV�TXH� OR�

FRPSRQHQ��SRU� OR�TXH�HO�FRPSRQHQWH�HPR�

FLRQDO�GH�SHUWHQHQFLD�DO�JUXSR�\�D�OD�LGHD�GH�

HPSUHVD�PHMRUD� 

· $~QD�HO�HVIXHU]R��FRPSURPLVR�\�OD�FRKHVLyQ�

HQWUH� VXV�PLHPEURV�� VH� VXSHUDQ� ORV�HJRtV�

PRV��FDGD��SHUVRQD��FXHQWD�\�WLHQH�XQ�HVWD- 
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WXV� VLPLODU� D� ORV� GHPiV�� QR� HV� PiV� QL�

PHQRV�TXH�RWURV��WRGRV�LQWHUYLHQHQ�HQ�HO�

SURFHVR� GH� WRPD� GH� GHFLVLRQHV� SRU� OR�

TXH�HO�GHVHPSHxR�VH�PLGH�DO�HYDOXDU�GH�

PDQHUD�FROHFWLYD�ORV�UHVXOWDGRV� 

· )DFLOLWD� OD� VROXFLyQ� GH� SUREOHPDV� SRU� OD�

LPSOLFDFLyQ� \� DSRUWDFLyQ� GH� FDGD� XQR� GH�

ORV�PLHPEURV�FRQ�VXV�SXQWRV�GH�YLVWD�GLIH�

UHQWHV� 

· )DFLOLWD�OD�WRPD�GH�GHFLVLRQHV�DUULHVJDGDV�

IUHQWH�D� VLWXDFLRQHV�TXH�KD\�TXH� UHVSRQ�

GHU� SRU� LQPHGLDWH]�� QLYHO� GH� H[LJHQFLD� R�

H[SRVLFLyQ�\�ULHVJR��\D�TXH�WRGRV�ODV�FRP�

SDUWHQ� 

· 0HMRUD� OD� FDOLGDG� GHO� WUDEDMR�� HO� FOLPD� OD�

ERUDO� \� HQ� JHQHUDO� GHO� VHUYLFLR� TXH� VH�

SUHVWD� 

· )DYRUHFH�HO�GHVDUUROOR�GH� OD�FUHDWLYLGDG�\�

ODV� LQLFLDWLYDV� D� PRGR� GH� ³WRUPHQWD� GH�

LGHDV´��TXH�LQFOXVR�ODV�PiV�DEVXUGDV�SXH�

GDQ� VHU� XWLOL]DGDV� HQ� DOJXQR� GH� VXV� DV�

SHFWRV� 

· $XPHQWD� OD� PRWLYDFLyQ� \� VDWLVIDFFLyQ� GH�

ORV� WUDEDMDGRUHV�� FDGD� XQR� HV� LPSRUWDQWH�

SDUD�ORV�GHPiV��VH�FRPSDUWH�WRGR�\�HO�UH�

VXOWDGR�HV�GH� WRGRV�SDUD� OR�EXHQR�\�SDUD�

FXDQGR� QR� VDOHQ� ODV� FRVDV� WDO� FRPR� VH�

HVSHUDEDQ�� 

· )DFLOLWD�HO�DSUHQGL]DMH�\�HO� LQWHUFDPELR�GH�

LQIRUPDFLyQ��GDGR�TXH�DO� FRPSDUWLU�GLVWLQ�

WDV�LGHDV�\�SXQWRV�GH�YLVWD��OD�ULTXH]D�TXH�

VH� DGTXLHUH� HQ� HVWH� VHQWLGR� VXSHUD� FXDO�

TXLHU�IRUPDFLyQ� 

· 3URGXFH� XQD� PHMRUD� HQ� ORV� PpWRGRV� GH�

WUDEDMR��\D�TXH�H[LVWH�VLQHUJLD�HQWUH�WRGRV��

HO�UHQGLPLHQWR�DXPHQWD�\�FDGD�RFDVLyQ�HV�

XQD��HVSHFLDOL]DFLyQ��PD\RU��HQ��OD�UDSLGH]� 

GH�UHVSXHVWD��SUHFLVLyQ�\�HILFDFLD� 

 (O�HTXLSR� HILFD]� R� GH� DOWR� UHQGLPLHQWR��

HV�XQD�GHULYD�GHO� WUDEDMR�HQ�HTXLSR�SDUD� OD�

FRQVHFXFLyQ�GH�XQD�WDUHD�R�XQ�SUR\HFWR�RU�

JDQL]DFLRQDO�PiV�HVSHFtILFR��/DV�FDUDFWHUtV�

WLFDV� GH� ORV� VHOHFFLRQDGRV� VRQ� HVSHFLDOHV��

VXHOH� VHU� XQ� JUXSR� UHGXFLGR� GH� SHUVRQDV��

6H� HOLJH� HO� PHMRU� FDQGLGDWR�D� SDUD� FDGD�

SXHVWR��GRQGH�FDGD�FXDO�VDEH�SHUIHFWDPHQ�

WH� VX� SDSHO�� HV� IXQGDPHQWDO� OD� EXHQD� UHOD�

FLyQ�HQWUH�ORV�PLHPEURV�SDUD�LQFUHPHQWDU�OD�

FRKHVLyQ� \� XQD� DOWD�PRWLYDFLyQ�� (O� OtGHU� HV�

GLUHFWRU�GHO�SUR\HFWR�VDEH�GH�VX�URO�\�OD�IXQ�

FLyQ� HV� GLULJLU�� SRWHQFLDU�� HQWXVLDVPDU� DO�

HTXLSR��GHVSOHJDQGR�VXV�KDELOLGDGHV�VRFLD�

OHV�SDUD�FRQVHJXLUOR��6H�XWLOL]DQ�HVWUDWHJLDV�

FRPR� HQ� HO� WUDEDMR� HQ� HTXLSR� SDUD� FRQVH�

JXLU�XQ�DOWR�JUDGR�HQ�HO�GHVHPSHxR��JHQH�

UDQGR� UHODFLRQHV� LQWHUSHUVRQDOHV� GH� FRQ�

ILDQ]D� \� WRWDOPHQWH� LQYROXFUDGRV� HQ� HO� SUR�

\HFWR�� 6RQ� SUR\HFWRV� TXH� VXHOHQ� VHU� PiV�

H[LJHQWHV��HO�HTXLSR�GH�DOWR� UHQGLPLHQWR�VH�

FUHD�SDUD�HVH�ILQ�\�XQD�YH]�ILQDOL]DGR�VXHOH�

GHVDSDUHFHU� 

 $FWXDOPHQWH�� ODV� RUJDQL]DFLRQHV� HVWiQ�

RULHQWDGDV�D� OD� FRPSHWLWLYLGDG�� D� OD� LQQRYD�

FLyQ�FRQVWDQWH�\�UHFRQRFHQ�TXH�SDUD�FRQVH�

JXLU�HO�p[LWR�GHEHQ�DKRQGDU�HQ�HO�IDFWRU�KX�

PDQR������ (O� WUDEDMR� HQ� HTXLSR� HV� XQD� YtD�

LGHDO� SDUD� FRQVHJXLUOR�� FRQILDU� HQ� ODV� FRP�

SHWHQFLDV� GH� VXV�PLHPEURV�� SHUR� DGHPiV��

HQ� OD�FDSDFLGDG�GH�UHODFLyQ�\�HQ� OD�FDSDFL�

GDG�HPRFLRQDO�TXH�GHVDUUROODQ��HV�GHFLU�VX�

LQWHOLJHQFLD� HPRFLRQDO������ (VWDV� FXHVWLRQHV�

VRQ�FODYHV�SDUD�HO�GHVDUUROOR�SHUVRQDO��SUR�

IHVLRQDO�\�p[LWR�HPSUHVDULDO� 

 6LHPSUH�TXH�VH�SXHGD�WUDEDMDU�HQ�HTXL�

SR��HV��OR���LGHDO���SRWHQFLDU��ODV���UHODFLRQHV��� 
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IRPHQWDU� \� JHVWLRQDU� ODV� HPRFLRQHV� TXH�

FRQIOX\HQ� HQ� WRGD� DFWLYLGDG�� 6LQ� HPEDUJR��

EXHQD� SDUWH� GH� ODV� SHUVRQDV� TXH� WUDEDMDQ�

HQ� HTXLSR� VH� KDQ� WHQLGR� TXH� DGDSWDU� D� OD�

IXHU]D�� SRU� HQVD\R� \� HUURU�� HQ� WRGR� FDVR��

DOJXQRV�KDQ� UHFLELGR�DOJ~Q�FXUVR�GH� IRUPD�

FLyQ�DO�UHVSHFWR��&XDQGR�VH�DFFHGH�DO�PXQ�

GR�ODERUDO��VH�YLHQH�FRQ�FLHUWRV�FRQRFLPLHQ�

WRV�TXH�HQ�OD�PD\RUtD�QR�WLHQHQ�XQ�XVR�SUiF�

WLFR� \� DTXHOODV� FRPSHWHQFLDV�� � KDELOLGDGHV�

TXH� Vt� VH� UHTXLHUHQ� QR� KDQ� VLGR� IRUPDGDV��

1R�H[LVWH�XQ�KLOR�FRQGXFWRU�HQWUH�HO�VLVWHPD�

HGXFDWLYR�\�HO�PXQGR� ODERUDO�� OR�TXH�VH�HQ�

VHxD�WLHQH�SRFR�TXH�YHU�FRQ�HO�IXWXUR�SURIH�

VLRQDO�� /D�PDQHUD� GH� HQVHxDU� HV� HQ� VHULH��

VLQ� DWHQGHU� \� SRWHQFLDU� ODV� KDELOLGDGHV� SHU�

VRQDOHV��QR�VH�GD�UHOHYDQFLD�D�YDULDEOHV�IXQ�

GDPHQWDOHV� SDUD� OD� YLGD� HQ� VRFLHGDG� FRPR�

OR�VRQ� ODV�UHODFLRQHV�SHUVRQDOHV�\�HO�DSUHQ�

GL]DMH� HPRFLRQDO�� 6H� UHTXLHUH� XQD� HGXFD�

FLyQ�PiV�KXPDQLVWD��GH�HPSRGHUDPLHQWR�GH�

ODV� FXDOLGDGHV� \� FDSDFLGDGHV� GHO� LQGLYLGXR�

FRPR�VHU�VRFLDO��PHQRV�FRPSHWLWLYD��TXH�VH�

WUDVODGH�DO�UHVWR�GH�ORV�SLODUHV�VRFLDOHV��SXHV�

OD� LQPHQVD� PD\RUtD� GH� ORV� SUREOHPDV� TXH�

SDGHFHQ� ODV� SHUVRQDV� WDQWR� HQ� HO� FROHJLR��

FRQ� OD� IDPLOLD�� HQ� HO� WUDEDMR�� HQ� SDUHMD�� FRQ�

DPLJRV�� VRQ� IXQGDPHQWDOPHQWH� GH� tQGROH�

HPRFLRQDO�\�UHODFLRQDO�� 

 9ROYLHQGR�DO� SULQFLSLR�GHO� DUWtFXOR�� HO� VHU�

KXPDQR� QHFHVLWD� GH� ORV� GHPiV�� HV� XQ� VHU�

VRFLDO������ FXDQGR� DVt� OR� KDFH� \�GHVSOLHJD� VX�

FDSDFLGDG� GH� SHQVDU�� VHQWLU� \� KDFHU� FRQ�

RWURV��OR�KDFH�FRQ�UHVSHWR�PXWXR��FRQ�HPSD�

WtD��XQLHQGR�YROXQWDGHV��HV�PiV� UHVLOLHQWH�\�

PiV�FDSD]�SDUD�VXSHUDU�ODV�GLILFXOWDGHV�TXH�

DFRQWHFHQ�HQ�HO�FDPLQR� 

%,%/,2*5$)Ë$ 

�� (OWRQ�0D\R��*�DOO�&RO��7KH�+XPDQ�5HOD�
WLRQV� 0RYHPHQW�� +DUYDUG� %XVLQHVV�
6FKRRO�DQG�WKH�+DZWKRUQH�([SHULPHQWV��
����-������DW�+DUYDUG�%XVLQHVV�6FKRRO��
%DNHU�/LEUDU\�+LVWRULFDO�&ROOHFWLRQV� 

�� ,UYLQJ� +HU]EHUJ�� )UHGHULFN� �������� 8QD�
YH]�PiV��¢FyPR�PRWLYD�XVWHG�D�VXV�HP�
SOHDGRV"��)XHQWH��+DUYDUG�%XVLQHVV�5H�
YLHZ��-DQXDU\-)HEUXDU\��������SiJV����-
�� 

�� 'RXJODV� 0F*UHJRU� �������� (O� ODGR� KX�
PDQR� GH� ODV� RUJDQL]DFLRQHV�� (GLWRULDO��
0F�*UDZ�+LOO 

�� &DPSRV� 3LQDU�� 0�� ,VDEHO� �������� 5HOD�
FLRQHV� LQWHUSHUVRQDOHV��7UDEDMR�HQ�HTXL�
SR��(GLWRULDO�)RUPDFLyQ�$OFDOi 

�� $SSHOR�� -XUJHQ� �������� :RUNRXW�� *D�
PHV��7RROV�	�3UDFWLFHV� WR�(QJDJH�3HR�
SOH�� ,PSURYH� :RUN�� DQG� 'HOLJKW� &OLHQWV�
�0DQDJHPHQW�������(QJOLVK�(GLWLRQ� 

�� 6iQFKH]�3pUH]��-����������)XQGDPHQWRV�
GH� WUDEDMR� HQ� HTXLSR� SDUD� HTXLSRV� GH�
WUDEDMR��0DGULG��0F*UDZ-+LOO 

�� 0DUFtD�+XJKHV��-DPHV�%UDGIRUG���������
(O� HTXLSR� HPRFLRQDOPHQWH� LQWHOLJHQWH��
8QGHUVWDQGLJQ� DQG� 'HYHORSLQJ� WKH�
%HKDYLRUV�RI�6XFHVV� 

�� $ULVWyWHOHV� ����� -���� D�F���� ³(O� KRPEUH�
FRPR�DQLPDO�SROtWLFR´��³3ROtWLFD´� 

-�)RWR���-�³PDQRV�HQWUHOD]DGDV´ 

KWWS���ZZZ�HQWHUDR�FRP�ZS-FRQWHQW�

XSORDGV���������

ODBXQLRQBKDFHBODBIXHU]D�MSJ� 

-�)RWR���-�³6ORJDQ�GH�QDGLH�VDEHU�WRGR´ 

KWWSV���WVH��PP�ELQJ�QHW�WK"LG 2,3�W�-

<$SRG�7\W7��T��<NQ4+D)P	SLG $SL 

-�)RWR���-�ERPELOOD 

KWWSV���ZZZ-UDQGVWDG-

HV�V��DPD]RQDZV�FRP�ZS-FRQWHQW�

XSORDGV���������WUDEDMR-HQ-HTXLSR-����MSJ 

  


