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(Q�XQ�PRPHQWR�GH�GHVHQFDQWR�UHVSHFWR�D�OD�HGXFDFLyQ�©WUDGLFLRQDOª��\�DQWH
HO�FDGD�YH]�PiV�DPSOLR�DEDQLFR�GH�RIHUWDV� LQQRYDGRUDV��GHPDVLDGDV�YHFHV
FRQGLFLRQDGDV�SRU�HO�PDUNHWLQJ�R�ODV�PRGDV��WDQWR�SDGUHV�FRPR�HGXFDGRUHV
WLHQHQ�VXILFLHQWHV�PRWLYRV�SDUD� VHQWLUVH�SHUGLGRV��'HVGH�VLHPSUH� ODV�DXODV
KDQ� VLGR� HO� FDPSR� GH� EDWDOOD� GH� ORV� SRGHUHV� SROtWLFRV�� \� GHVGH� KDFH� XQDV
GpFDGDV�WDPELpQ�GH�DOJXQRV�SRGHUHV�HFRQyPLFRV�FRPR�XQD�KHUUDPLHQWD�GH
FRQWURO� DO� VHUYLFLR� GH� VXV� FDPELDQWHV� LQWHUHVHV�� /D� DXVHQFLD� GH� UHIOH[LyQ
DFHUFD�GH� ORV� ILQHV�GH� OD� HGXFDFLyQ�KD�GDGR�YtD� OLEUH� D� ODV�RFXUUHQFLDV�GH
JXU~V� HGXFDWLYRV� D� ORV� TXH� VH� OHV� SHUPLWH� MXJDU� FRQ� XQD� UHDOLGDG� WDQ
WUDVFHQGHQWH�FRPR�HV�OD�HVFXHOD�
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&RQYHUVDFLRQHV� FRQ� PL� PDHVWUD� WH� H[SOLFD� ODV� SULQFLSDOHV� FRUULHQWHV
HGXFDWLYDV� TXH� HQFRQWUDPRV� DFWXDOPHQWH� HQ� ORV� FROHJLRV�� $� WUDYpV� GHO
GLiORJR� VRFUiWLFR� HQWUH� XQ� LQTXLHWR� DOXPQR� GH� PDJLVWHULR� \� XQD� VDELD
PDHVWUD�MXELODGD��&DWKHULQH�/¶(FX\HU�HVFODUHFH�HQ�TXp�FRQVLVWHQ�\�GH�GyQGH
YLHQHQ� ORV� PpWRGRV� PiV� GLIXQGLGRV� HQ� QXHVWUDV� HVFXHODV�� OD� HGXFDFLyQ
HPRFLRQDO�� OD� EDVDGD� HQ� OD� QHXURFLHQFLD�� ODV� LQWHOLJHQFLDV� P~OWLSOHV�� OD
HVWLPXODFLyQ� WHPSUDQD�� HO� WUDEDMR� SRU� SUR\HFWRV� R� HO� DSUHQGL]DMH
FRRSHUDWLYR��HQWUH�RWURV�
8QD� REUD� TXH� URPSH� FRQ� HO� IDOVR� GLOHPD� HQWUH� HGXFDFLyQ� ©QXHYDª� R

©WUDGLFLRQDOª�� \� DSRUWD� FODULGDG� \� KHUUDPLHQWDV� SDUD� SDGUHV� \� HGXFDGRUHV
FRQ�HO�SURSyVLWR�GH�HQWHQGHU�OR�TXH�HVWi�VXFHGLHQGR�KR\�HQ�ORV�FROHJLRV�
8QD�OHFWXUD�VRVHJDGD�TXH�WUDWD�GH�OD�LPSRUWDQFLD�GH�OD�DWHQFLyQ��GHO�URO�GH

OD�LPDJLQDFLyQ��\�TXH�DEUH�HO�KRUL]RQWH�D�OD�FXOWXUD��D�OD�EHOOH]D��DO�SODFHU�GH
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(O�,QWHUYHQWRU�VH�HQFRJLy�GH�KRPEURV�
²3RUTXH�HV�DQWLJXR��HVWD�HV�OD�UD]yQ�SULQFLSDO��$TXt�ODV�FRVDV�DQWLJXDV�QR�QRV

VRQ�~WLOHV�
²¢$XQTXH�VHDQ�EHOODV"
²(VSHFLDOPHQWH�FXDQGR�VRQ�EHOODV��/D�EHOOH]D�HMHUFH�XQD�DWUDFFLyQ��\�QRVRWURV

QR�TXHUHPRV�TXH�OD�JHQWH�VH�VLHQWD�DWUDtGD�SRU�FRVDV�DQWLJXDV��4XHUHPRV�TXH�OHV
JXVWHQ�ODV�QXHYDV�
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(VWH� FXHQWR� HV� ILFWLFLR�
&XDOTXLHU� SDUHFLGR� FRQ� OD� UHDOLGDG� HV� SXUD� FRLQFLGHQFLD�
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0DWtDV�� HO�SURWDJRQLVWD�GH�HVWH� OLEUR�TXH� WLHQH�HQ� VXV�PDQRV�� HV�XQ� IXWXUR
PDHVWUR�LQTXLHWR�SRU�VDEHU��FRPSURPHWLGR�FRQ�OD�HQVHxDQ]D��1R�WLHQH�FODUR
KDVWD� TXp� SXQWR� HO� SURIHVRU� SXHGD� HGXFDU�� 6H� SUHJXQWD� VL� HO� DPELHQWH
FRQGLFLRQD� DO� QLxR� \� VXV� GHFLVLRQHV�� VL� HO� PDHVWUR� HV� FDSD]� GH� LQIOXLU
SRVLWLYDPHQWH�VREUH�pO��GH�PRWLYDUOR�FRPR�VHU�KXPDQR��GH�FRQWULEXLU�D�TXH
VHD� XQ� WLSR� GH� SHUVRQD� X� RWUD��0DWtDV� LUi� D� OD� E~VTXHGD� GH� &DVLOGD�� XQD
SURIHVRUD�TXH�OH�GLR�FODVHV�HQ�OD�XQLYHUVLGDG�VREUH�7HRUtD�GH�OD�(GXFDFLyQ�
DXQTXH�QR�WHUPLQy�HO�FXUVR�SRUTXH�VH�MXELOy��VL�ELHQ�VXV�FODVHV�UHVXOWDURQ�XQ
HVWtPXOR� LQLPDJLQDEOH�� 3RFDV� FRVDV� VRQ� WDQ� GHFLVLYDV� HQ� OD� YLGD� GH� ODV
SHUVRQDV�FRPR�OD�HOHFFLyQ�GH�OD�HVFXHOD�R�GH�OD�XQLYHUVLGDG�GH�VXV�KLMRV��1L
OD� IDPLOLD�� QL� HO� DPELHQWH� VRQ� VHJXUDPHQWH� WDQ� GHWHUPLQDQWHV� HQ� OD
SHUVRQDOLGDG� IXWXUD�� <� ORV� HGXFDGRUHV� KDQ� GH� VHU� FDSDFHV� GH� GHVSHUWDU
LQTXLHWXGHV�LQWHOHFWXDOHV�HQ�VXV�DOXPQRV��GH�PRWLYDUORV�HQ�YDORUHV�VRFLDOHV�
GH� GDUOHV� LQVWUXPHQWRV� SDUD� VHU� PHMRUHV� SHUVRQDV�� ©3DUD� HQWHQGHU� HO
SUHVHQWH� GH� OD� HGXFDFLyQ�� KD\� TXH� HQWHQGHU� HO� SDVDGRª�� OH� DGYLHUWH� OD
SURIHVRUD�HQ�HO�GLiORJR�HQWUH�DPERV��0HGLDQWH�VXV�FKDUODV�UHSDVDUiQ�FyPR
ODV� FRUULHQWHV� ILORVyILFDV�GH�FDGD�PRPHQWR�KDQ�HVWDGR�HQ�HO�RULJHQ�GH� ORV
PpWRGRV� HGXFDWLYRV�� /D� KLVWRULD�� SXHV�� VH� H[SOLFD� HQ� JUDQ�PHGLGD� SRU� ODV
LQIOXHQFLDV�TXH�KDQ�UHFLELGR�ODV�HVFXHODV�SRU�SDUWH�GH�HVDV�FRUULHQWHV�
&RPR�GHFtD�6yFUDWHV�HQ�)HGUR��©VROR�KD\�XQD�PDQHUD�GH�HPSH]DU�SDUD

ORV�TXH�SUHWHQGHQ�QR�HTXLYRFDUVH�HQ�VXV�GHOLEHUDFLRQHV��&RQYLHQH�VDEHU�GH
TXp� WUDWD� OD� GHOLEHUDFLyQ�� 'H� OR� FRQWUDULR�� IRU]RVDPHQWH�� QRV
HTXLYRFDUHPRVª�� 'H� KHFKR�� OD� YLGD� GHO� ILOyVRIR� IXH� FRKHUHQWH� FRQ� VX
SHQVDPLHQWR�H�LQWHQWy�VLHPSUH�EXVFDU�OD�YHUGDG�HQ�FDGD�SHUVRQD�FRQ�OD�TXH
SXGR� UHODFLRQDUVH�� $Vt� TXH� LQGDJy� HQ� ORV� KRPEUHV� TXH� VH� HQFRQWUy� D� VX



SDVR�� ORV�DWRUPHQWy�D�SUHJXQWDV�\� ORV�REOLJy�D�PLUDU�HQ�VX� LQWHULRU��3ODWyQ
UHODWy� GH� VX�PDHVWUR� TXH� WRGR� DTXHO� D� TXLHQ� 6yFUDWHV� VH� DSUR[LPDED� HUD
VRPHWLGR� D� XQD� SURIXQGD� LQWHUURJDFLyQ� SDUD� VDFDU� OR� PHMRU� GH� VX
LQWHUORFXWRU�\�SDUD�DSUHQGHU�GH�ODV�FRQWUDGLFFLRQHV�DMHQDV��(VWH�PpWRGR��DO
TXH�OODPy�PD\pXWLFD��UHVXOWDED�XQ�GLiORJR�SRU�HO�TXH�OD�SHUVRQD�LQWHUSHODGD
GHVFXEUtD� ODV� YHUGDGHV� SRU� Vt� PLVPR�� 6yFUDWHV� VH� LPDJLQDED� OD� PHQWH
KXPDQD�FRPR�LQYDGLGD�SRU�XQ�HQRUPH�PRQWyQ�GH�PDOH]D�GHEDMR�GHO�FXDO�VH
HVFRQGtD� OD�YHUGDG�� OD� MXVWD�YDORUDFLyQ�GH� ORV�FRPSRUWDPLHQWRV��HO� VHQWLGR
~OWLPR� GH� ODV� FRVDV�� /D� REUD� GH� &DWKHULQH� /¶(FX\HU� VH� LQVSLUD� HQ� HVWD
PHWRGRORJtD�VRFUiWLFD�SDUD�FRQVWUXLU�VX�UHODWR��$�PHQXGR�ORV�SURWDJRQLVWDV
FRQYHUVDQ� FDPLQDQGR� FRPR� ORV� GLVFtSXORV� GHO� VDELR� DWHQLHQVH�� PLHQWUDV
FRQWHPSODQ�OD�UHDOLGDG�D�VX�DOUHGHGRU�
/D�DXWRUD�QRV�LQWURGXFH�HQ�ODV�SURSXHVWDV�HGXFDWLYDV�DFWXDOHV�D�SDUWLU�GH

OD�DPLVWDG�HQWUH�0DWtDV��XQ�DOXPQR�GH�PDJLVWHULR��\�&DVLOGD��XQD�PDHVWUD�\
SURIHVRUD� XQLYHUVLWDULD� UHFLpQ� MXELODGD�� (V� HO� GLiORJR� HQWUH� ODV� JDQDV� GH
VDEHU�� OD� WHRUtD� \� OD� H[SHULHQFLD� YLYLGD�� 0iV� TXH� QXQFD� ORV� PpWRGRV
HGXFDWLYRV�HVWiQ�HQ�FRQWLQXD�UHYLVLyQ��FRQ�XQD�IDVFLQDFLyQ�SRU�OD�FLHQFLD�\
OD� WHFQRORJtD�� TXH� PXFKDV� YHFHV� ROYLGD� OD� ILORVRItD� \� OD� OHFWXUD� GH� ORV
FOiVLFRV��3RFDV�YHFHV�XQ�HQVD\R�QRYHODGR�IXH�XQ�WUDWDGR�VREUH�ORV�PpWRGRV
HGXFDWLYRV��/¶(FX\HU�WLHQH�OD�KDELOLGDG�GH�SODQWHDU�ODV�GXGDV�TXH�DVDOWDQ�QR
VROR� D� ORV� SHGDJRJRV� \� D� ORV� SDGUHV�� VLQR� WDPELpQ� D� ORV� SROtWLFRV�� HQ
PRPHQWRV� FRPR� HO� TXH� YLYLPRV�� GH� JUDQGHV� FDPELRV� \� WUDQVIRUPDFLRQHV�
(Q�XQD�RFDVLyQ�0DWtDV�SUHJXQWD�D�OD�SURIHVRUD�TXp�SLHQVD�GHO�GHEDWH�GH�VL
VRQ� LPSRUWDQWHV� R� QR� ORV� FRQRFLPLHQWRV�� ORV� TXH� GHILHQGHQ� OD� HGXFDFLyQ
WUDGLFLRQDO� DVHJXUDQ� TXH� ORV� FRQRFLPLHQWRV� VRQ� LPSRUWDQWHV�� ORV� TXH
GHILHQGHQ� OD� (GXFDFLyQ� 1XHYD� PDQWLHQHQ� TXH� QR� OR� VRQ� SRUTXH� WRGR� VH
KDOOD� HQ� ,QWHUQHW��8QRV� VRQ� SDUWLGDULRV� GH� LQFXOFDU� VDEHUHV� \� ORV� RWURV� GH
©DSUHQGHU�D�DSUHQGHUª��&DVLOGD��FRPR�KDFtD�6yFUDWHV�FRQ�VXV�LQWHUORFXWRUHV�
KDUi�UHIOH[LRQDU�DO�MRYHQ�PDHVWUR�SDUD�TXH�HQFXHQWUH�HO�FDPLQR�DFHUWDGR��<
0DWtDV�HQWHQGHUi�TXH�HO�SHQVDPLHQWR�FUtWLFR�HV�HO�UHVXOWDGR�GH�OD�VDQD�GXGD
D� SDUWLU� GH� XQRV� VyOLGRV� FRQRFLPLHQWRV� SUHYLRV� \� GH� OD� E~VTXHGD�� ,QFOXVR
SDUD�HQFRQWUDU�DOJR�HQ�XQD�ELEOLRWHFD�GH�YHLQWH�PLO�OLEURV�R�HQ�HO�RFpDQR�GH
,QWHUQHW� KD\� TXH� VDEHU� UHFRQRFHU� OR� TXH� HV� UHOHYDQWH� \� OR� TXH� QR�� <
:LNLSHGLD� QR� HV� OD� (QFLFORSHGLD� %ULWiQLFD�� DVt� TXH� HO� ULJRU� SDUWH� GH� XQ
DSUHQGL]DMH�SUHYLR�SDUD�SRGHU�FRQWH[WXDOL]DU� ODV�RSLQLRQHV�\�FRQWUDVWDU� ODV
IXHQWHV�SDUD�DFHUFDUVH�D�OD�YHUGDG�



(O� PDQXVFULWR� UHDO]D� HO� URO� GHO� PDHVWUR�� SHUR� WDPELpQ� OD� FDSDFLGDG� GH
FRPSUHQVLyQ� GHO� DOXPQR� TXH� HV�� HQ� GHILQLWLYD�� HO� SURWDJRQLVWD� GH� OD
HGXFDFLyQ�� (O� DOXPQR� HV� TXLHQ� KDFH� VX\R� R� QR� HO� FRQRFLPLHQWR� TXH� OH
WUDQVPLWH� VX� PHQWRU�� &DVLOGD� VH� UHPLWH� D� *HRUJH� 2UZHOO� HQ� HVWH� SXQWR�
©3XHGHQ� IRU]DUWH�D�GHFLU� FXDOTXLHU�FRVD��SHUR�QR�KD\�PDQHUD�GH�TXH� WH� OR
KDJDQ�FUHHU��'HQWUR�GH�WL�QR�SXHGHQ�HQWUDU�QXQFDª��2�GLFKR�GH�RWUD�PDQHUD�
VL� QR� KD\� UHFRQRFLPLHQWR� LQWHULRU� \� SHUVRQDO� GH� OD� YHUGDG�� QR� KD\
DSUHQGL]DMH��7RGRV�WHQHPRV�DOJR�DVt�FRPR�XQ�PDHVWUR�LQWHULRU�²HO�WpUPLQR
HV�GH�$JXVWtQ�GH�+LSRQD�� ILOyVRIR� UHDOLVWD�GH� ORV� VLJORV� ,9�\�9²��TXH�QRV
D\XGD� D� FRPSUHQGHU� OR� TXH� VH� QRV� SURSRQH��0iV� DOOi� YD�0RQWHVVRUL�� TXH
VXSR�SRQHU�HQ�YDORU�OD�GLVFLSOLQD�HQ�HVWH�PDHVWUR�LQWHULRU��(O�GLiORJR�HQWUH
SURIHVRUD� \� DOXPQR� HQ� WRUQR� D� XQD� SHGDJRJD� FRQWURYHUWLGD� FRPR� 0DULD
0RQWHVVRUL�� TXH� YXHOYH� D� HVWDU� GH� DFWXDOLGDG� HGXFDWLYD� FRPR� WHUFHUD� YtD
HQWUH�HO�FRQGXFWLVPR�\�HO�ODLVVH]�IDLUH��HQWUH�OD�LPSRUWDQFLD�GH�OD�UD]yQ�\�GH
ORV� VHQWLPLHQWRV�� HQWUH� HO� DSUHQGL]DMH� DFWLYR� \� SDVLYR�� UHVXOWD� DVD]
HVWLPXODQWH��&DVLOGD�H[SOLFD�DVt� OD� WHRUtD�PRQWHVVRULDQD�D�VX� MRYHQ�DPLJR�
©/D�GLVFLSOLQD�QR�VH�FRQVLJXH�JUXSDOPHQWH��VLQR�FRQ�EDVH�HQ�XQD�DFWLYLGDG
SHUVRQDO� H[LJHQWH� \� FRQ� SURSyVLWR��1R� HV� TXH� OD� GLPHQVLyQ� VRFLDO� QR� VHD
LPSRUWDQWH�� SHUR� VROR� HO� DOXPQR� FDSD]� GH� GLVFLSOLQD� SHUVRQDO� HV� FDSD]� GH
FRQYLYLU�HQ�VRFLHGDGª��/D� LGHD�GH�DXWRSHUIHFFLyQ�TXH�SURSRQH�0RQWHVVRUL
\D�HVWDED�SUHVHQWH�HQ�$ULVWyWHOHV��VRPRV�OR�TXH�KDFHPRV�
(Q� HO� WUDQVFXUVR� GH� ODV� FRQYHUVDFLRQHV� HQWUH�0DWtDV� \� &DVLOGD� QR� VROR

VXUJH�HO�DIHFWR��VLQR�OD�DGPLUDFLyQ��D�PHGLGD�TXH�OD�REUD�DYDQ]D��<�QR�VROR
GHO�MRYHQ�D�VX�PDHVWUD�SRU�VX�IXQFLyQ�GH�JXtD��VLQR�WDPELpQ�GH�OD�SHGDJRJD
DO�PDHVWUR�QRYHO�DO�GHVFXEULU�TXH�HQ�VX�FUHFLPLHQWR�SHUVRQDO�KD�DSUHQGLGR�D
LGHQWLILFDU�ODV�SUHJXQWDV�DGHFXDGDV�\�RSRUWXQDV��+H�SHQVDGR�HQ�OD�UHODFLyQ
HQWUH�HO�JHQHUDO�-HQRIRQWH�\�HO�6yFUDWHV��WUDV�FRQRFHUVH��HO�ILOyVRIR�OH�GLMR�DO
PLOLWDU� HQ� XQ� FDOOHMyQ� HVWUHFKR� TXH� OH� VLJXLHUD� VL� TXHUtD� VHU� XQ� KRPEUH
YLUWXRVR�� <� GXUDQWH� GRV� DxRV� QR� SXGR� GH� GHMDU� GH� SDVHDU� FRQ� pO� D� WRGDV
KRUDV�SRU�DPRU�D� OD�VDELGXUtD��7DPELpQ�0DWtDV�VLHQWH�HVWD�VDWLVIDFFLyQ�SRU
VXV�KDOOD]JRV�MXQWR�D�VX�PHQWRUD�\�HOOD�VH�PXHVWUD�RUJXOORVD�GH�ORV�DYDQFHV
GH�VX�DOXPQR�
&DWKHULQH�/¶(FX\HU�KD� HVFULWR�XQD�REUD�TXH�QR� VROR�SHUPLWH� FRQRFHU� OD

LQIOXHQFLD�GH�ODV�FRUULHQWHV�ILORVyILFDV�HQ�ORV�PpWRGRV�HGXFDWLYRV�D�WUDYpV�GH
ORV� VLJORV�� VLQR� WDPELpQ� GHVPRQWDU� PLWRV� HGXFDWLYRV� PX\� GLIXQGLGRV
WRGDYtD�HQ�QXHVWURV�GtDV��3HUR�VREUH�WRGR�HV�XQD�EU~MXOD�TXH�SXHGH�UHVXOWDU



PX\�~WLO� D� ORV� SDGUHV�� WDQWDV� YHFHV� SHUGLGRV� HQ� HO� ODEHULQWR�GH�SURSXHVWDV
HGXFDWLYDV�D�OD�KRUD�GH�HVFRJHU�HO�FROHJLR�GH�ORV�KLMRV�R�GH�YDORUDU�ODV�OH\HV
HGXFDWLYDV�� 1R� VH� WUDWD� GH� XQ� PDQXDO�� DXQTXH� SXHGH� IXQFLRQDU� HQ� HVWH
VHQWLGR�� 6H� WUDWD�� VREUH� WRGR�� GH� XQ� HVFULWR� LQWHOLJHQWH� VREUH� HO� VDEHU�� HO
DSUHQGL]DMH� \� HO� FRQRFLPLHQWR�� &DSD]� GH� SODQWHDU� FXHVWLRQHV� FRPR�� SRU
HMHPSOR��SRU�TXp�ORV�QLxRV�GH�KR\�QR�SXHGHQ�SUHVWDU�DWHQFLyQ�PiV�GH�TXLQFH
PLQXWRV�VHJXLGRV�FXDQGR�VH�OR�SHGLPRV��¢/RV�QLxRV�SUHVWDQ�PHQRV�DWHQFLyQ
SRUTXH� HVWiQ� VREUHHVWLPXODGRV� R� HV� SUHFLVR� VREUHHVWLPXODUORV� SRUTXH� QR
SUHVWDQ� DWHQFLyQ"� /RV� OHFWRUHV� HQFRQWUDUiQ� SUHJXQWDV� \� UHVSXHVWDV� D
FXHVWLRQHV�PX\�GH�QXHVWUR�WLHPSR��/D�DXWRUD�HQ�VXV�GLiORJRV�VRFUiWLFRV�QRV
DGHQWUD��DGHPiV��HQ�HO�GHYHQLU�GH� OD�HGXFDFLyQ�SDUD� UHFRUGDUQRV�TXH�HV�HO
SULPHU�FDStWXOR�GH�OD�JUDQ�KLVWRULD�GHO�PXQGR�

0¬5,86�&$52/
3(5,2',67$�<�(6&5,725
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&DVLOGD�DEUH�ORV�RMRV��9H�GH�UHRMR�HO�UD\R�GH�OX]�TXH�HQWUD�SRU�ODV�FRUWLQDV
PDO�FHUUDGDV�GH� VX�KDELWDFLyQ�\� ORV�YXHOYH�D�FHUUDU��0HGLR�FRQVFLHQWH�GHO
GtD�TXH�VH�OH�RIUHFH��UHDFLD�D�GHVSHUWDUVH��LQWHQWD�GRUPLWDU��3HUR�QR�VH�OH�GD
ELHQ��QR�HV�DOJR�TXH�KD\D�KHFKR�D�OR� ODUJR�GH�VXV�VHVHQWD�\�FLQFR�DxRV�GH
YLGD��,QPyYLO�HQ�VX�FDPD��FRQWHPSOD�ODV�SDUWtFXODV�GH�SROYR�TXH�IORWDQ�HQ�OD
SDUWH�LOXPLQDGD�GHO�FXDUWR��QXQFD�VH�KDEtD�SHUFDWDGR�GH�TXH�KDEtD�WDQWDV�
©8Q� GtD� GLIHUHQWH«� R� QXHYRª�� SLHQVD�� 3HUR� QR� VH� WUDWD� GHO� WLSR� GH

QRYHGDG� TXH� DSHWHFH�� VRUSUHQGH� R� DVRPEUD�� 1R� HV� OD� QRYHGDG� TXH
LQWHUUXPSH� OD� PRQRWRQtD� GH� OD� UXWLQD�� (V� XQD� QRYHGDG� H[WUDxD�� TXH� KD
OOHJDGR�SDUD� TXHGDUVH� \� FRQ� OD� TXH�KR\� WLHQH� TXH� HPSH]DU� D� YLYLU�� 6LHQWH
YpUWLJR� H� LQVHJXULGDG�� YXHOYH� D� FHUUDU� ORV� RMRV�� LQWHQWD� UHIXJLDUVH� HQ� XQ
UHFXHUGR�JHQpULFR��3HUR� WDPSRFR�VLHQWH�PHODQFROtD��SXHV�QR�DFRVWXPEUD�D
GHMDUVH� OOHYDU� SRU� VXV� VHQWLPLHQWRV�� /D� PHUD� LGHD� GH� SRQHUVH� HQ� SLH� OH
WUDQVPLWH� VHQVDFLyQ�GH� FDRV�� FRPR� VL� HVWXYLHVH� GDQGR�XQ� VDOWR� DO� LQILQLWR�
VLQ�SURSyVLWR�
©+R\�� SRU� SULPHUD� YH]� HQ� FXDUHQWD� DxRV�� QDGLH�PH� HVSHUDª�� UHIOH[LRQD�

DFXUUXFDGD�HQ�ODV�ViEDQDV��&RQ�XQ�JHVWR�EUXVFR�LQXVXDO�HQ�HOOD��ODV�DSDUWD�\
VH�OHYDQWD�FRQ�GHWHUPLQDFLyQ��)UDFDVD�HQ�VX�LQWHQWR�GH�DKRJDU�HO�DEDQLFR�GH
HPRFLRQHV�QXHYDV�TXH�OD�HQYXHOYHQ��$O�DGYHUWLU�TXH�GHVSLGH�XQD�HWDSD�WDQ
ODUJD��VH�OH�KDFH�XQ�QXGR�HQ�OD�JDUJDQWD�
©&XDQGR�SLHQVR�TXH�DOJXQRV�WLHQHQ�SULVD�HQ�MXELODUVH«ª�
6H�SRQH�OD�EDWD�\�FDPLQD�KDFLD�OD�FRFLQD��5R]D�VLQ�TXHUHU�FRQ�OD�PDQR�XQ

UDPR�GH� IORUHV� IUHVFDV�SXHVWR�HQ�XQ� MDUUyQ�GH�DJXD� WXUELD�\�GHMD�FDHU� WUDV
HOOD�QXPHURVRV�SpWDORV�HQ�OD�DOIRPEUD�
(O�UXLGR�\�HO�RORU�GH�ORV�JUDQRV�GH�FDIp�PROLGRV�OH�GHYXHOYH�GXUDQWH�XQ

LQVWDQWH� OD�VHQVDFLyQ�GH�UXWLQD�TXH� OH�KDEtD�DFRPSDxDGR�GXUDQWH�FDVL� WRGD
VX�YLGD��+R\�QR�WLHQH�SULVD��$O�DxDGLU�OD�OHFKH�FRQ�XQ�HOHJDQWH�PRYLPLHQWR



PHPRUL]DGR� GH� DUULED� D� DEDMR�� VH� TXHGD� HQVLPLVPDGD� UHFRUGDQGR� OD
PHULHQGD� GH� OD� YtVSHUD� TXH� OH� KDEtDQ� SUHSDUDGR� WUHLQWD� \� GRV� MyYHQHV� GH
XQRV�GLHFLQXHYH�DxRV��&XDQGR�YXHOYH�HQ�Vt��PLUD�HO�UDPR�GH�IORUHV�\�YH�ORV
SpWDORV�FDtGRV�
©(O�WLHPSR�FRUUH�WDQ�GHSULVDª��VXVXUUD�FRQ�OD�PLUDGD�FODYDGD�HQ�HOORV�
/RV�DOXPQRV�GHVSHGtDQ�XQ�WULPHVWUH�XQLYHUVLWDULR�FRQ�HOOD��PLHQWUDV�HOOD

GHVSHGtD�XQD�YLGD�HQWHUD�DO�VHUYLFLR�GH�OD�HQVHxDQ]D��1R�HUDQ�FRQVFLHQWHV�GH
WRGR� OR� TXH� HOOD� GHMDED� DWUiV�� /D� HQVHxDQ]D� KDEtD� VLGR� WRGD� VX� YLGD�� <
VHJXtD�VLpQGROR�
©'HPDVLDGR�MRYHQ�SDUD�VDEHUOR��4Xp�GHVSUHRFXSDGD�H�LQFRQVFLHQWH�HV�OD

MXYHQWXGª�� SLHQVD� FRQ� HQYLGLD�� ©&RPR� ODV� IORUHV�� TXH� FRQ� HO� WLHPSR� VH
PDUFKLWDQª�
(VWLUD� HO� EUD]R� \� UHFRJH� ORV� SpWDORV� GH� OD� DOIRPEUD�� /RV� JXDUGD� HQ� HO

EROVLOOR�GH�VX�EDWD�\�HPSLH]D�D�FRQWDU��©&XDUHQWD�DxRV�SRU�WUHLQWD�DOXPQRV�
VRQ�PLO�GRVFLHQWRV�DOXPQRV�TXH�KDQ�SDVDGR�SRU�PLV�FODVHV�HQ�VHFXQGDULD�
PiV�ORV�GH�OD�XQLYHUVLGDG«�¢&XiQWRV�VHUiQ"�&LQFR�GLUHFWRUHV��VLHWH�MHIHV�GH
HVWXGLRV��GRV�GHFDQRV��WUHV�HGLILFLRV��GLH]�PLQLVWURV�GH�(GXFDFLyQª�
'H�UHSHQWH�VH�GD�FXHQWD��©¢4Xp�GtD�HV�KR\"�6iEDGR«�3HUR�¢GyQGH�WHQJR

OD� FDEH]D"� £7HQJR� XQD� YLVLWD� D� ODV� GLH]�ª�� SURILHUH�PLHQWUDV�PLUD� VX� UHORM
EHELHQGR�HO�FRUWDGR�GH�XQ�WUDJR��©/OHJD�HQ�YHLQWLFLQFR�PLQXWRV�\�D~Q�HVWR\
HQ�FDPLVyQª�
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0DWtDV�RMHD�VXV�IROLRV�\�ORV�RUGHQD�SRU�WHPDV�PLHQWUDV�VXV�RMRV�EULOODQWHV�\
QHUYLRVRV�RVFLODQ�HQWUH�OD�YHQWDQD�\�HO�UHORM��TXH�PDUFD�ODV�QXHYH�\�FXDUWR�
&LHUUD�OD�FDUSHWD�\�VH�SHLQD�FRQ�OD�PDQR�GHUHFKD�DSODQDQGR�ORV�UL]RV�GH�VX
FDEHOOR�PRUHQR��$OLVD�ODV�DUUXJDV�GH�VX�FDPLVHWD�URMD�\�FRJH�HO�DEULJR�GHO
DUPDULR�
²¢$GyQGH� YDV"� ²OH� SUHJXQWD� -RVp�� VX� FRPSDxHUR� GH� SLVR� GH� RMRV

VDOWRQHV�\�GH�SHOR�HQJRPLQDGR�KDFLD�DWUiV�
²7HQJR�XQD�FLWD�D�ODV�GLH]�FRQ�XQD�SURIHVRUD�GH�OD�XQL��KH�GH�LUPH�DKRUD�
²3HUR�0DWtDV�� HV� ViEDGR�� ¢TXp� KDFHV� \HQGR� D� OD� XQL� XQ� ViEDGR� SRU� OD

PDxDQD"�²GLFH�D�OD�YH]�TXH�UHFRJH�HO�GHVD\XQR�
²1R�� QR�� (V� XQD� SURIHVRUD� TXH� \D� QR� HVWi� HQ� OD� XQLYHUVLGDG�� /H� SHGt

D\XGD�HQ�HQHUR�SDUD�XQ�WUDEDMR�TXH�GHER�HQWUHJDU�DQWHV�GH�DFDEDU�HO�FXUVR�
6REUH�OD�(GXFDFLyQ�1XHYD��&RPR�VH�DFDED�GH�MXELODU��PH�KD�RIUHFLGR�LU�D�VX
FDVD�SDUD�UHVSRQGHU�D�PLV�GXGDV��0H�GLR�FODVH�HQ�OD�DVLJQDWXUD�7HRUtD�GH�OD
(GXFDFLyQ��3HUR�OXHJR��DO�MXELODUVH��VH�IXH�D�PLWDG�GH�FXUVR��1R�VDEHV�FyPR
GLR�OD�FODVH��(V�XQD�SpUGLGD�SDUD�OD�XQLYHUVLGDG�TXH�DOJXLHQ�DVt�VH�YD\D��OD
YHUGDG�
²¢7HRUtD�GH�OD�(GXFDFLyQ"�¢'H�TXp�YD�HVR"
²(V� XQD� DVLJQDWXUD� RSWDWLYD�� 7UDWD� GH� ODV� FRUULHQWHV� ILORVyILFDV� \

HGXFDWLYDV�TXH�IXQGDPHQWDQ�ORV�PpWRGRV�HGXFDWLYRV�
²¢'H�TXp"�²SUHJXQWD�-RVp�DUUXJDQGR�OD�IUHQWH�
²%XHQR��D\XGD�D�HQWHQGHU�GH�GyQGH�YLHQHQ�ORV�PpWRGRV�HGXFDWLYRV��TXp

SUHWHQGHQ��SRU�TXp�\�SDUD�TXp�H[LVWHQ��FRVDV�SRU�HO�HVWLOR��(OOD�GLFH�TXH�VL�QR
HQWLHQGHV� FXiOHV� VRQ� ODV� FRUULHQWHV� HGXFDWLYDV�� \� HQ� TXp� FRQVLVWHQ�� QR
SXHGHV�FRPSUHQGHU�ELHQ�ORV�PpWRGRV�HGXFDWLYRV�GH�KR\�HQ�GtD��\�TXH��SDUD
HQWHQGHU�HO�SUHVHQWH�GH�OD�HGXFDFLyQ��KD\�TXH�FRPSUHQGHU�HO�SDVDGR�



-RVp�SRQH�FDUD�GH�DJRELR��0DWtDV�OR�QRWD�SHUR�QR�VH�VRUSUHQGH��&RQRFH�D
-RVp�GHVGH�OD�LQIDQFLD�\�HV�FRQVFLHQWH�GH�TXH�HV�XQ�WDQWR�SUDJPiWLFR��3HUR
VLJXH�KDEODQGR��FRPR�VL�HVWXYLHVH�PHGLWDQGR�HQ�YR]�DOWD�
²0H� SUHJXQWR� FXiQWRV� SDGUHV� HVWiQ� HQWHUDGRV� GH� WRGDV� HVDV� FRVDV

FXDQGR�HVFRJHQ�XQ�FROHJLR�SDUD�VXV�KLMRV��%XHQR��ORV�TXH�SXHGHQ�HVFRJHU�
²8II�²VRSOD�-RVp²��6RQ�GHPDVLDGDV�SUHJXQWDV�SDUD�Pt��<D�VDEHV�TXH

\R� VR\�PiV� SUiFWLFR�� 6L� IXQFLRQD��PH� VLUYH�� VL� QR�� QR�� (Q� UHDOLGDG�� HV� HO
PDHVWUR� TXLHQ� VDEH� VL� IXQFLRQD�� QR� XQ� WHyULFR� TXH� YLHQH� D� GHFLUOH� FyPR
OOHYDU� VX� FODVH�� /R� TXH� FXHQWD� QR� HV� OD� WHRUtD�� HV� OD� YLYHQFLD�� <� DGHPiV�
FRPR�GLFHQ��©FDGD�PDHVWULOOR�WLHQH�VX�OLEULOORª�
6H�KDFH�XQ�VLOHQFLR�GXUDQWH�HO�FXDO�DPERV�PHGLWDQ�VREUH�OD�WHVLV�H[SXHVWD

SRU�-RVp��0DWtDV�SLHQVD�HQ�VXV�SDGUHV��TXH�IXHURQ�VLHPSUH�PX\�FUtWLFRV�FRQ
HO� FROHJLR� DO� TXH� IXH��8Q� GtD��0DWtDV� OHV� SUHJXQWy� SRU� TXp� VHJXtD� HQ� HVH
FROHJLR�� D� SHVDU� GH� OD� HYLGHQWH� GLVFUHSDQFLD� HQWUH� OD� OtQHD� HGXFDWLYD� GHO
FROHJLR�\� OD�GH�VXV�SDGUHV��/H�GLMHURQ�TXH�QR�KDEtD�DOWHUQDWLYD�GLVSRQLEOH�
/D� IDPLOLD� GH� 0DWtDV� YLYtD� HQ� XQ� SXHEOR�� D� XQD� KRUD� GH� OD� FLXGDG� PiV
FHUFDQD�� SRU� OR� WDQWR�� OD� RIHUWD� HGXFDWLYD� HUD� OLPLWDGD�� /D� OHMDQtD� GH� OD
FLXGDG�HUD�SUHFLVDPHQWH� OD�UD]yQ�SRU� OD�TXH�0DWtDV�KDEtD�GHFLGLGR��FRQ� OD
FRQWULEXFLyQ�GH�ORV�HVFDVRV�DKRUURV�GH�VXV�SDGUHV��FRPSDUWLU�XQ�SLVR�FHUFD
GH�OD�XQLYHUVLGDG�GRQGH�LED�D�HVWXGLDU�(GXFDFLyQ��FRQ�-RVp��VX�DPLJR�GH�OD
LQIDQFLD�
$SDUHFH�3iYORY��HO�SHUUR�GH�0DWtDV��\�HVWH�OH�DFDULFLD�HO�KRFLFR��&RPR�HO

VLOHQFLR�SHUGXUD��-RVp�VH�ODQ]D�D�URPSHUOR�\�OH�SUHJXQWD�FRQ�LURQtD�
²¢/H� SLGHV� D� XQD� PDHVWUD� MXELODGD� TXH� WH� KDEOH� VREUH� OD� (GXFDFLyQ

1XHYD"�(V�FRPR�SHGLU�D�PL�DEXHOR�TXH�WH�HQVHxH�D�QDYHJDU�HQ�,QWHUQHW�²
LQVLQ~D�-RVp� LQFOLQDQGR� OD�FDEH]D�FRQ�XQD�FHMD� OHYDQWDGD²��¢1R�HV�PHMRU
KDEODU�GH�HVWH� WHPD�FRQ�PDHVWURV�PiV� MyYHQHV��TXH�VRQ� ORV�TXH�HVWiQ�D� OD
~OWLPD"
²1R�WH�FUHDV��HOOD�WLHQH�XQD�YLVLyQ�JOREDO�\�PXFKRV�DxRV�GH�H[SHULHQFLD�

(PSH]y� HQ� OD� HWDSD� GH� SULPDULD�� /OHYDED� TXLQFH� DxRV� GDQGR� FODVHV� GH
)LORVRItD�D�FKDYDOHV�GH�FDWRUFH�DxRV�HQ�VHFXQGDULD��\�WDPELpQ�D�DOXPQRV�GH
QXHVWUD�HGDG�HQ�OD�XQL�
²<D��SHUR�OD�ILORVRItD�HV�HO�PXQGR�GH�ODV�LGHDV��HVWi�GHVFRQHFWDGR�GH�OD

SUiFWLFD�HGXFDWLYD��$GHPiV��WRGR�KD�FDPELDGR�WDQWR��(O�)OLSSHG� &ODVVURRP
�FODVH� LQYHUWLGD��� ODV� LQWHOLJHQFLDV� P~OWLSOHV�� HO� WUDEDMR� SRU� SUR\HFWRV� R
FRRSHUDWLYR�� OD� HVWLPXODFLyQ� WHPSUDQD�� HO� ©DSUHQGHU� D� DSUHQGHUª�� HO



/HDUQLQJ� E\� GRLQJ��DSUHQGHU�KDFLHQGR���HWF���WRGR�HVR�QR�H[LVWtD�KDFH�WUHLQWD
DxRV��9HWH�D�VDEHU�VL�XQD�SHUVRQD�WDQ�PD\RU�HVWi�DO�GtD�
²<D�� QR� OR� Vp�� 3HUR� VL� VXSLHUDV� OR� LQWHUHVDQWH� TXH� HUDQ� VXV� FODVHV�

YHQGUtDV�W~�WDPELpQ�D�FKDUODU�FRQ�HOOD�
²0XFKDV�JUDFLDV��SHUR�WHQJR�RWURV�SODQHV��+H�GH�HVWXGLDU�SDUD�HO�OXQHV�\

QR�WHQJR�WLHPSR�SDUD�QDGD�GH�OR�TXH�QR�HQWUD�HQ�HO�H[DPHQ�
²7~�PLVPR��1RV�YHPRV�SURQWR�SDUD�FRPHU�²H[FODPD�0DWtDV�VDOXGDQGR

FRQ�OD�PDQR�D�3iYORY��\�OXHJR�D�-RVp��DQWHV�GH�FHUUDU�OD�SXHUWD�GHO�SLVR�



�
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/D�HGXFDELOLGDG�HQ�+HUEDUW
¢(V�HO�QLxR�FRPSOHWDPHQWH�PROGHDEOH"

¢(VWi�OD�VHPLOOD�GH�OD�HGXFDFLyQ�HQ�HO�QLxR"

0DWtDV� VDFD� XQ� SDSHO� GHO� EROVLOOR� \� FRPSUXHED� TXH� OD� GLUHFFLyQ� HV� OD
FRUUHFWD� DQWHV� GH� WRFDU� HO� WLPEUH�� 3RFR� GHVSXpV� GH� HVFXFKDU� XQ� UXLGR
HVWULGHQWH��YH�SRU�HO�FULVWDO�GH�OD�SXHUWD�DFHUFDUVH�XQD�VLOXHWD�HVEHOWD��FRQ�HO
SHOR�UHFRJLGR��/D�SXHUWD�VH�DEUH�\�0DWtDV�VH�PXHVWUD�WtPLGR�FRQ�OD�TXH�IXH
VX�SURIHVRUD�GXUDQWH�YDULRV�PHVHV�
²0DWtDV��¢FyPR�HVWiV"
²£0X\�ELHQ���JUDFLDV�²UHVSRQGH�HO�MRYHQ�DOXPQR�
²£4Xp� SXQWXDO� HUHV�� %LHQYHQLGR� \� DGHODQWH�²OH� GLFH� &DVLOGD� FRQ� VX

PHMRU�VRQULVD�
²*UDFLDV�SRU�UHFLELUPH�XQ�ViEDGR��VHxRUD�&DVLOGD�
²'H�QDGD��HVWR\�HQFDQWDGD�GH�YHUWH��6L� WH�SDUHFH��SRGHPRV�LU�D�FKDUODU

HQ� HO� MDUGtQ�� HV� PiV� DJUDGDEOH�� <� PH� SXHGHV� OODPDU� &DVLOGD�� QR� VR\� WDQ
PD\RU�
²<D�²FRQWHVWD�0DWtDV�� VLQ� VDEHU� VL� UHtUVH� R� QR�� SXHV� VX� SUXGHQFLD� OH

VXJLHUH� TXH� OD� HGDG� GH� XQD� PXMHU� QR� HV� XQ� WHPD� VREUH� HO� TXH� VH� GHEH
EURPHDU�
&DVLOGD�DEUH�XQD�SXHUWD�FRUUHGL]D�GH�PDGHUD�\�DFRPSDxD�D�0DWtDV�D�XQ

MDUGtQ�PX\�ELHQ�FXLGDGR�
²3XHGHV�VHQWDUWH�²GLFH�&DVLOGD�VHxDODQGR�XQD�VLOOD�URMD�
0DWtDV�VH�VLHQWD�\�REVHUYD�H[WDVLDGR� ODV�PDUJDULWDV�� ODV�KRUWHQVLDV�\� ORV

JODGLRORV�TXH�OH�URGHDQ��-XVWR�FXDQGR�UHSDUD�HQ�OD�DXVHQFLD�GH�VX�DQILWULRQD�
R\H�XQRV�UXLGRV�GH�YDMLOOD�HQ�OD�FRFLQD��&DVLOGD�OOHJD�FRQ�XQD�EDQGHMD�FRQ
GRV�YDVRV��XQD�MDUUD�GH�OLPRQDGD��VREUHV�GH�D]~FDU�\�XQ�SODWR�GH�JDOOHWDV�GH
MHQJLEUH��/D�FRORFD�VREUH�OD�PHVLWD��MXQWR�D�VX�MRYHQ�LQYLWDGR�



²%XHQR��0DWtDV��¢TXp�PH�FXHQWDV"
²3XHV�FRPR�VDEH��HVWR\�UHDOL]DQGR�XQ�WUDEDMR�VREUH�OD�(GXFDFLyQ�1XHYD

SDUD� OD� DVLJQDWXUD� GH� OD� SURIHVRUD�0DUtQ� \� WHQJR�PXFKDV� GXGDV��0H� IDOWD
FRQWH[WR� SDUD� HQWHQGHU� OR� TXH� OHR�� 'H� KHFKR�� FXDQWR� PiV� OHR�� PHQRV
FRPSUHQGR�� $ULVWyWHOHV�� +HUEDUW�� 5RXVVHDX�� 3LDJHW�� 0RQWHVVRUL�� 'HFURO\�
'HZH\«�+D\�WDQWDV�FRUULHQWHV�TXH�QR�PH�DFODUR��1R�FRQVLJR�YLQFXODU�HVDV
FRUULHQWHV�FRQ�ORV�PpWRGRV�DFWXDOHV��<�QR�HQWLHQGR�FXiO�HV�OD�UHOHYDQFLD�GH
WRGR�HVR�SDUD�HO�GtD�D�GtD�GH�PL�WUDEDMR�FRPR�PDHVWUR�
&DVLOGD�DVLHQWH��SHQVDWLYD��\�SUHJXQWD�
²¢+DV�KHFKR�SUiFWLFDV��0DWtDV"
²6t��HVWR\�UHDOL]iQGRODV�HVWH�DxR��HQ�SULPDULD�
²¢&XiO�FUHHV�TXH�HV�HO�SDSHO�GHO�PDHVWUR"
²(GXFDU��FODUR�²UHVSRQGH�0DWtDV�
²¢<�TXp�FUHHV�TXH�TXLHUH�GHFLU�HGXFDU"
6H� YXHOYH� D� SURGXFLU� XQ� ODUJR� VLOHQFLR�� TXH� DEUH� XQ� PRPHQWR� GH

UHIOH[LyQ�
²3XHV«�¢LQFXOFDU"��¢WUDQVPLWLU"��¢LQVWUXLU"��¢DFRPSDxDU"�/D�YHUGDG��QR

OR�Vp�FRQ�H[DFWLWXG�
²¢3RU�TXp�GXGDV"
²%XHQR�� VH� SXHGH� LQWHQWDU� WUDQVPLWLU� DOJR� DO� DOXPQR�� SHUR� D� YHFHV� VH

FRQVLJXH�\�RWUDV�YHFHV�QR��'HSHQGH�GHO�DOXPQR��\�VXSRQJR�TXH�GHSHQGHUi
GHO�PDHVWUR�WDPELpQ�
²¢<�SRU�TXp�FUHHV�TXH�QR�HV�SRVLEOH� VLHPSUH�FRQVHJXLU� ORV� UHVXOWDGRV

GHVHDGRV"�²OH�LQWHUURJD�&DVLOGD�
²%XHQR�� SRU� HMHPSOR��PLV� SDGUHV� WXYLHURQ� WUHV� KLMRV�� WUHV� FKLFRV��1RV

HGXFDURQ� GH� OD�PLVPD�PDQHUD�� SHUR� VRPRV�PX\� GLVWLQWRV�� ,QFOXVR� VRPRV
FRPSOHWDPHQWH�GLIHUHQWHV��1R�VROR�GH�SHUVRQDOLGDG��VLQR�WDPELpQ�HQ�FXDQWR
D�LQWHUHVHV��FDSDFLGDGHV��DPELFLRQHV��HWF��¢(VR�VH�GHEH�D�OD�JHQpWLFD�TXL]iV"
²+DEUi�TXH�SUHJXQWiUVHOR�D�+HUEDUW�
²¢4XLpQ�HV�+HUEDUW��XQ�ELyORJR"
²1R��-RKDQQ�)ULHGULFK�+HUEDUW�HUD�ILOyVRIR��SVLFyORJR�\�SHGDJRJR��YLYLy

GH������D�������(UD�DOHPiQ�\�HVFULELy�PXFKR�VREUH�HGXFDFLyQ��(V�FRQRFLGR
SRU�IRUPXODU�XQD�FXHVWLyQ�LQWHUHVDQWtVLPD��OD�GH�OD�HGXFDELOLGDG�
²¢/D�HGXFDELOLGDG"
²6t�� HV� XQD� FXHVWLyQ� TXH� VH� HQFXHQWUD� HQ� HO� SXQWR� GH� SDUWLGD� GH� OD

HGXFDFLyQ�



²¢3RU�TXp�HV�HO�SXQWR�GH�SDUWLGD"�²SUHJXQWD�0DWtDV��SHUSOHMR�
²3RUTXH�UHVSRQGH�D�OD�SUHJXQWD��¢3RGHPRV�HGXFDU"
²¢4Xp�VRVWLHQH�+HUEDUW"�²LQWHUSHOD�0DWtDV��DQVLRVR�SRU�UHVROYHU�HQ�XQ

LQVWDQWH�XQ�GLOHPD�FHQWHQDULR�
²+HUEDUW�H[SOLFD�TXH�OD�UHVSXHVWD�D�HVD�SUHJXQWD�VLHPSUH�KD�RVFLODGR�D

OR�ODUJR�GH�OD�KLVWRULD�GH�OD�HGXFDFLyQ�HQWUH�GRV�SRORV�H[WUHPRV�RSXHVWRV�
²¢(QWUH�FXiOHV"�²SUHJXQWD�0DWtDV��LPSDFLHQWH�
²3RU�XQ�ODGR��HVWi�OD�LGHD�GH�TXH�HO�DOXPQR�HV�FRPSOHWDPHQWH�PROGHDEOH

\��SRU�RWUR��OD�LGHD�GH�TXH�OOHYD�HQ�Vt�OD�VHPLOOD�GHO�DSUHQGL]DMH�
²¢&RPSOHWDPHQWH�PROGHDEOH"�²LQGDJD�0DWtDV�
²6t��SDUD�HQWHQGHU�HVD�LGHD��SLHQVD�HQ�HO�VHU�KXPDQR�FRPR�SODVWLOLQD��R

XQD� KRMD� HQ� EODQFR� VREUH� OD� TXH� HO� PDHVWUR� HVFULEH� FRQ� URWXODGRU� SDUD
FRQVHJXLU�XQ�VHU�KXPDQR�D�OD�FDUWD��(O�PDHVWUR�KDUi�GH�pO��GHVGH�XQ�SXQWR
GH� YLVWD� HGXFDWLYR�� OR� TXH� OH� YHQJD� HQ� JDQD� VLQ� TXH� HO� DOXPQR� VH� SXHGD
UHVLVWLU��(V�HO�PHFDQLFLVPR�
²¢(O�PHFDQLFLVPR"�²LQVLVWH�0DWtDV��LQWULJDGR�
²(V� XQ� HQIRTXH� TXH� FRQVLGHUD� DO� VXMHWR� LQFDSD]� GH� PRYLPLHQWR� R� GH

GHVHR� SURSLR�� R� FDSD]� GH� HOOR� SHUR� VLQ� TXH� VX� DFFLyQ� WHQJD� XQ� ILQ�� DFW~D� VLQ
PRWLYRV�� GH� IRUPD� PHFiQLFD��6HJ~Q�HVH�HQIRTXH��VH�PXHYH�DO�VXMHWR�GHVGH
IXHUD��0HFDQLFLVPR�HV�SRU�DQDORJtD�FRQ�XQD�PiTXLQD��FX\D�DFWLYLGDG�HVWi
SURJUDPDGD��3DUD�OD�HGXFDFLyQ�PHFDQLFLVWD��HVD�PiTXLQD�VHUtD�HO�QLxR�\�HO
SURJUDPDGRU�HO�HGXFDGRU�
²<R�QR�FUHR�TXH�VHD�SRVLEOH�SURJUDPDU�DO�QLxR�D�QXHVWUR�DQWRMR��4XH�VH

OR�SUHJXQWHQ�D�ORV�PDHVWURV�TXH�LQWHQWDQ�FRQVHJXLU�GLVFLSOLQD�HQ�ODV�DXODV�²
GLFH�0DWtDV²��¢<�HO�RWUR�SROR�H[WUHPR��FXiO�HV"
²3RU� RWUR� ODGR�� HVWi� OD� LGHD� GH� TXH� OD� VHPLOOD� GH� OD� HGXFDFLyQ� VH

HQFXHQWUD� HQ� HO� QLxR�� (V� OD� LGHD� GHO� LQGHWHUPLQLVPR� R� GHO� QDWXUDOLVPR�
6HJ~Q�HVD�SRVWXUD��HO�DOXPQR�WLHQH�XQD�OLEHUWDG�DEVROXWD�SDUD�FRQVWUXLUVH�D
Vt� PLVPR� VLQ� OD� LQWHUYHQFLyQ� GHO� PDHVWUR�� QL� KD\� FRQWH[WR� SUHYLR� TXH� OH
FRQGLFLRQH� D� GHFLGLU� GH� XQD� IRUPD� R� GH� RWUD�� (O� PDHVWUR� QR� SXHGH�� QL
GHEHUtD� LQWHQWDU�HGXFDU��SRUTXH� OD�HGXFDFLyQ�RFXUUH�VROD�\�HO�~QLFR�iUELWUR
GH� OD� HGXFDFLyQ� HV� HO� QLxR� PLVPR�� &RQVWUX\H� VX� SURSLD� KRMD� GH� UXWD
HGXFDWLYD�SRUTXH�OOHYD�LQVFULWD�HQ�VX�LQWHULRU�OD�VHPLOOD�GHO�DSUHQGL]DMH�
6H� FDOODQ� ORV� GRV� \� VH�PLUDQ� D� ORV� RMRV�� FRPR� LQWHUURJiQGRVH�� SHUR� VLQ

SDODEUDV��0DWtDV�WRPD�QRWDV�



²'HVGH� VLHPSUH�� ODV� WHRUtDV� SHGDJyJLFDV� KDQ� RVFLODGR� HQWUH� HVRV� GRV
SRORV�H[WUHPRV��¢4Xp�WH�GLFH�WX�H[SHULHQFLD�HGXFDWLYD�KDVWD�DKRUD��0DWtDV"
¢(V� HO� DOXPQR� SURJUDPDEOH"� 'LFKR� GH� RWUD� PDQHUD�� ¢SXHGH� HO� HGXFDGRU
PROGHDUOR�D�VX�DQWRMR"�2��SRU�OR�FRQWDULR��¢OOHYD�HQ�Vt�HO�DOXPQR�OD�VHPLOOD
GH�VX�DSUHQGL]DMH"
/D�WLPLGH]�VH�GLIXPLQD�\�0DWtDV�VH�DWUHYH�D�UHVSRQGHU�UHIOH[LRQDQGR�HQ

YR]�DOWD�
²3RU� XQ� ODGR�� HO� DPELHQWH� LQIOX\H�PXFKR� HQ� QXHVWUD� IRUPD� GH� VHU�� HQ

QXHVWUDV�GHFLVLRQHV�
²6t� ²UHVSRQGH� &DVLOGD²�� 3HUR� XQD� FRVD� HV� LQIOXLU� \� RWUD� QR� WHQHU

OLEHUWDG� SDUD� SRGHU� GHFLGLU�� ¢6RPRV� FRPSOHWDPHQWH� PDQLSXODGRV� SRU� HO
DPELHQWH��SRU�OR�TXH�QRV�URGHD"�¢4Xp�WH�GLFH�WX�H[SHULHQFLD�KDVWD�DKRUD"
²%XHQR�� QR� WHQJR� PXFKD� H[SHULHQFLD�� HVWR\� KDFLHQGR� PLV� SULPHUDV

SUiFWLFDV��3HUR�KH�YLVWR�OR�VXILFLHQWH�FRPR�SDUD�VDEHU�TXH�OD�SRVLELOLGDG�GH
PROGHDU�DO�DOXPQR�HVWi�OLPLWDGD��&XHVWD�PXFKR�FRQVHJXLU�TXH�ORV�DOXPQRV
VH�ILMHQ�HQ�XQD� LQGLFDFLyQ��TXH�KDJDQ�FDVR��TXH�VH� LQWHUHVHQ�SRU� OR�TXH�VH
H[SOLFD�HQ�FODVH�
0DWtDV� VH� FDOOD� \� HVSHUD� XQD� FODULILFDFLyQ� SRU� SDUWH� GH� &DVLOGD�� 1XQFD

DQWHV�VH�KDEtD�SODQWHDGR�HVDV�FXHVWLRQHV�\�SUHILHUH�HVFXFKDU�D�RSLQDU��(VWi
SUHSDUDGR�SDUD�HVFULELU�QRWDV�
²6L�WH�ILMDV��HQ�QLQJXQR�GH�HVRV�GRV�SRORV�H[WUHPRV�KD\�OLEUH�DOEHGUtR�

$\��SHUGRQD��DVXPR�TXH�VDEHV�D�TXp�PH�UHILHUR�SRU�OLEUH�DOEHGUtR�
²&UHR�TXH�TXLHUH�GHFLU�©KDFHU�OR�TXH�WH�GD�OD�JDQDª�
²1R�GHO�WRGR��(V�OD�LGHD�GH�TXH�SRGHPRV�GHFLGLU��WRPDU�QXHVWUDV�SURSLDV

GHFLVLRQHV��$ULVWyWHOHV�� FXDWUR� VLJORV� DQWHV� GH�&ULVWR�� \D� GHFtD� TXH� VRPRV
UHVSRQVDEOHV�GH�QXHVWUDV�GHFLVLRQHV�SRUTXH�VRQ�QXHVWUDV��QR�GHSHQGHQ�VROR
GHO�DPELHQWH�R�GH�RWURV��QL�HVWiQ�GLULJLGDV�SRU�OD�IXHU]D�GHO�GHVWLQR�R�SRU�HO
D]DU��(O� OLEUH� DOEHGUtR� HV� XQD� OLEHUWDG� FRQ� FRQRFLPLHQWRV�� FDSD]� \� UHIOH[LYD�
²¢<�SRU�TXp�GLFH�TXH�HQ�HVRV�GRV�SRORV�H[WUHPRV�QR�KD\�OLEUH�DOEHGUtR�

TXH�QR�VRPRV�OLEUHV"
²$KRUD� WH� H[SOLFR�� 6XSRQJDPRV� TXH� VRPRV� LQILQLWDPHQWH�PROGHDEOHV�

(QWRQFHV�QR� WHQGUtDPRV� OLEUH�DOEHGUtR�SRUTXH�HV� HO� DPELHQWH�� HO� FRQWH[WR�
TXH� QRV� PROGHD�� QR� QXHVWUDV� GHFLVLRQHV�� $KRUD� VXSRQJDPRV�� SRU� OR
FRQWUDULR�� TXH� KD\� XQ� LQGHWHUPLQLVPR� DEVROXWR�� HQWRQFHV� WDPSRFR� KDEUtD
OLEUH�DOEHGUtR�



²¢3RU� TXp"� 6L� KD\� LQGHWHUPLQLVPR�� SXHGR� WRPDU� WRGDV� ODV� GHFLVLRQHV
TXH�TXLHUR��HQWRQFHV�VR\�OLEUH��¢QR"�²SUHJXQWD�0DWtDV�FRQ�FXULRVLGDG�
²/D�SDODEUD�OLEHUWDG�HV�PX\�DPSOLD�\�WLHQHV�TXH�HVSHFLILFDU�PX\�ELHQ�D

TXp�WH�UHILHUHV�FXDQGR�OD�XVDV��3XHGH�VLJQLILFDU�©KDFHU�WRGR�OR�TXH�WH�GD�OD
JDQDª��R�©TXHUHU�KDFHU�OR�TXH�KDFHVª��R�©HVFRJHU�HQWUH�XQ�DEDQLFR�LQILQLWR
GH�SRVLELOLGDGHVª��R�©VHU�FDSD]�GH�HVFRJHU�OR�PHMRUª��HWF��'HSHQGH�GH�FXiO
VHD� WX�FRQFHSFLyQ�GHO� VHU�KXPDQR�\�GHO�PXQGR��'H�KHFKR��KD\� IRUPDV�GH
HQWHQGHU� OD� OLEHUWDG�� FRPR� SXHGH� VHU� HO� LQGHWHUPLQLVPR�� TXH� VRQ
LQFRPSDWLEOHV�FRQ�HO�OLEUH�DOEHGUtR�
²¢3RU� TXp"� 1R� OR� HQWLHQGR�� 6L� PL� HOHFFLyQ� QR� HVWi� GHWHUPLQDGD� SRU

HYHQWRV�SUHYLRV�\�SXHGR�WRPDU�WRGDV�ODV�GHFLVLRQHV�SRVLEOHV��VR\�PiV�OLEUH�
¢QR"
²(O� LQGHWHUPLQLVPR� GHILHQGH� TXH� XQR� QR� HVWi� GHWHUPLQDGR� SRU

DFRQWHFLPLHQWRV� SUHYLRV�� 9H� ODV� FLUFXQVWDQFLDV� \� ORV� DFRQWHFLPLHQWRV
SUHYLRV�FRPR�XQDV�WUDEDV�D�OD�OLEHUWDG��$KRUD�ELHQ��HO�OLEUH�DOEHGUtR�FRQVLVWH
HQ�GHFLGLU��3HUR�XQR�QR�GHFLGH�HQ�HO�YDFtR��6L�VX�YLGD�HV�XQD�KRMD�HQ�EODQFR
\� QR� VDEH� QDGD�� VX� GHFLVLyQ� QR� HV� OLEUH�� SRUTXH� QR� HVWi� LQIRUPDGD�� 3DUD
SRGHU�HMHUFHU�HO� OLEUH�DOEHGUtR��DILUPDUtD�$ULVWyWHOHV��KD\�TXH�FRQRFHU�ELHQ
ODV�RSFLRQHV��VXV�LPSOLFDFLRQHV�\�VXV�FRQVHFXHQFLDV��6L�XQR�HVFRJH�XQD�VLQ
FRQRFHUOD��SRUTXH�OH�IDOWD�FRQWH[WR��LQIRUPDFLyQ��FRQRFLPLHQWR��QR�HV�OLEUH�
DFW~D�SRU�LPSXOVR�R�DO�D]DU�
²1R�HQWLHQGR��OR�VLHQWR��¢SRGHPRV�SRQHU�XQ�HMHPSOR"�²SLGH�0DWtDV�
²6t��SHUGRQD��¢+DV�YHQLGR�HQ�EXV�R�HQ�PHWUR�KR\"
²(Q�EXV��¢SRU�TXp"
²3DUD�GHFLGLU�VL�LUiV�HQ�EXV�R�HQ�PHWUR��FDOFXODUiV�HO�WLHPSR�TXH�WDUGDV

HQ� OOHJDU�HQ�FDGD�FDVR��PLUDUiV�SRU� OD�YHQWDQD�SRU�VL� OOXHYH��HWF��6L�VDEHV�
SRU� ODV� QRWLFLDV�� TXH�KD\�KXHOJD� GH� EXV�� HV� SRVLEOH� TXH�SUHILHUDV� YHQLU� HQ
PHWUR��6L�FXHVWD�HO�GREOH�YHQLU�HQ�PHWUR��TXL]iV�WH�LQFOLQHV�SRU�FRJHU�HO�EXV�
6L�KDV�WHQLGR�PDODV�H[SHULHQFLDV�FRQ�XQ�DXWRE~V�SRUTXH�OOHJD�VLHPSUH�WDUGH�
TXL]iV� SUHILHUDV� XVDU� HO� PHWUR�� /D� GHFLVLyQ� VH� WRPDUi� FRQ� EDVH� HQ
LQIRUPDFLyQ� SUHYLD�� VRVSHVDUiV� WRGRV� ORV� IDFWRUHV� DQWHV� GH� WRPDU� XQD
GHFLVLyQ�� 3RU� OR� WDQWR�� OD� GHFLVLyQ� HVWDUi� LQIOXLGD� HQ� FLHUWD� PHGLGD� SRU
DFRQWHFLPLHQWRV�SUHYLRV��3RU�HVR��HO�LQGHWHUPLQLVPR�SXUR�\�HO�OLEUH�DOEHGUtR
QR�VRQ�FRPSDWLEOHV��'HFLGLU�©GH�OD�QDGDª�HV��D�HIHFWRV�SUiFWLFRV��OR�PLVPR
TXH�ODQ]DU�XQD�PRQHGD�\�HFKDUOR�D�OD�VXHUWH��1R�LQWHUYLHQH�HO�OLEUH�DOEHGUtR�



²3DUD�TXH�XQD�GHFLVLyQ�VHD�OLEUH��KD\�TXH�FRQRFHU�ELHQ�ODV�DOWHUQDWLYDV�
FODUR�²FRQVWDWD�0DWtDV�
²(VR��VL�QR�WLHQHV�H[SHULHQFLD��QR�FRQRFHV�HO�FRQWH[WR��ODV�LPSOLFDFLRQHV

R� ODV� FRQVHFXHQFLDV� GH� FDGD� GHFLVLyQ�� SXHGHV� HVFRJHU�� SHUR� QR� OR� KDUiV
OLEUHPHQWH�
²/R�KDFHV�D�FLHJDV�²HVSHFLILFD�0DWtDV�
²6t��D�FLHJDV�SRUTXH�QR�YHV�OR�TXH�HVFRJHV��HQ�VHQWLGR�OLWHUDO��3RU�HVR��HO

FRQRFLPLHQWR� WH� GD� OLEHUWDG�� %XHQR�� VL� HV� FRQRFLPLHQWR� UHOHYDQWH� SDUD� WX
WRPD�GH�GHFLVLyQ��FODUR�
©9DOH��\D�OR�HQWLHQGR��(QWRQFHV�HVR�GH�TXH�VR\�SHUIHFWDPHQWH�OLEUH�HQ�OD

PHGLGD�HQ�TXH�QDGD�PH�FRQGLFLRQD«�<R�VLHPSUH�KH�GDGR�SRU�VXSXHVWR�TXH
HUD�DVtª��UHIOH[LRQD�0DWtDV��$QRWD�VXV�FRQFOXVLRQHV�HQ�HO�FXDGHUQR�
²¢6DEHV� TXH� KD\� FRUULHQWHV� TXH� GHILHQGHQ� OD� WHVLV� GH� TXH� HO� OLEUH

DOEHGUtR� HV� XQD� TXLPHUD�� GH� TXH� QR� SRGHPRV� WRPDU� GHFLVLRQHV� UDFLRQDOHV
SRUTXH�VRPRV�HVFODYRV�GH�QXHVWUR�HQWRUQR�R�GH�QXHVWUDV�FLUFXQVWDQFLDV��GH
ODV� VHQVDFLRQHV� TXH� UHFLELPRV� GHO� DPELHQWH� R� GH� ORV� HVWtPXORV� H[WHUQRV"
3DUD�HVDV�WHRUtDV��WX�OLEUH�DOEHGUtR�HV�XQD�LOXVLyQ�
0DWtDV� FRQVLGHUD� HVD� WHVLV�� /D� LGHD� GH� TXH� QR� HV� OLEUH�� VLQR� XQD� PHUD

PDULRQHWD� TXH� VH� PXHYH� HQ� IXQFLyQ� GHO� HQWRUQR� \� GH� ODV� VHQVDFLRQHV
UHFLELGDV�SRU�pO��QR�OH�FRQYHQFH�
&DVLOGD� DSURYHFKD� OD� SDXVD�� VH� OHYDQWD�� FRJH� XQDV� WLMHUDV�� FRUWD� XQRV

JODGLRORV� DPDULOORV� \� URMRV�� \� ORV� SRQH� HQ� XQ� UHFLSLHQWH� OOHQR� GH� DJXD�� DO
ODGR�GH�ODV�JDOOHWDV�
²¢4XLHUHV�SUREDU�PL�OLPRQDGD�FDVHUD��0DWtDV"
²6t��JUDFLDV�²OH�UHVSRQGH�0DWtDV��TXH�GHMD�VX�FXDGHUQR�GH�QRWDV�SDUD

VHUYLU�OD�OLPRQDGD�HQ�DPERV�YDVRV�
²4XL]iV� OD� HQFXHQWUDV� GHPDVLDGR� DPDUJD�� SRU� HVR� WH� KH� WUDtGR� D]~FDU�

0H�JXVWD�VDERUHDU�HO�OLPyQ�DO�QDWXUDO��+R\�VH�HFKD�WDQWR�D]~FDU�D�OD�FRPLGD
TXH�WRGR�VDEH�GHPDVLDGR�DUWLILFLDO��$O�ILQDO��QR�VH�SHUFLEHQ�ORV�PDWLFHV�GH�OR
TXH�FRPHPRV�
0DWtDV� VH� H[WUDxD� GHO� GHWDOOH�� SXHV� VH� KDEtD� KHFKR� D� OD� LGHD� GH� TXH

&DVLOGD�HUD�XQD�SHUVRQD�PiV�ELHQ�UDFLRQDO�\�SUDJPiWLFD��7RPD�XQ�VRUER�\
VX�URVWUR�VH�DUUXJD�DO�SHUFLELU�OD�DPDUJXUD�GHO�OtTXLGR��9DFtD�GRV�VREUHV�GH
D]~FDU� HQ� HO� YDVR�� OR� UHYXHOYH� FRQ� XQD� FXFKDUD� \� VH� WRPD� HO� UHVWR� GH� XQ
WUDJR��)UXQFH�HO�FHxR�DO�GDUVH�FXHQWD�GH�TXH�HVWiQ�FUXMLHQGR�ORV�FULVWDOHV�GH
D]~FDU�HQWUH�VXV�GLHQWHV��&DVLOGD�OR�HQFXHQWUD�GLYHUWLGR�\�VRQUtH�



²7HQJR� XQD� GXGD� ²GLFH� 0DWtDV²�� 3LHQVR� TXH� QR� HVWDPRV
GHWHUPLQDGRV�� 3HUR� XQR� SXHGH� HVWDU� LQIOXLGR� SRU� DFRQWHFLPLHQWRV� SUHYLRV�
VLQ�HVWDU�QHFHVDULD�\�FRPSOHWDPHQWH�FRQGLFLRQDGR�SRU�HOORV��¢YHUGDG"
²$FDEDV� GH� LGHQWLILFDU� XQ� PDWL]� FODYH� \� GH� DOHMDUWH� GH� ORV� GRV� SRORV

H[WUHPRV� H[SXHVWRV� SRU� +HUEDUW�� 7H� HQFXHQWUDV� DKRUD� HQ� XQD� ]RQD� PiV
HTXLOLEUDGD�� $FDEDV� GH� LGHQWLILFDU�� FRPR� +HUEDUW�� XQD� EDUUHUD� TXH� OD
HGXFDFLyQ� QXQFD� GHEH� VREUHSDVDU�� OD� OLEHUWDG� GHO� DOXPQR�� TXH� HV
FRQVHFXHQFLD� GH� VX� FDSDFLGDG� SDUD� FRQRFHU� \� GH� VX� YROXQWDG� SDUD� HVFRJHU�
(O� OLEUH� DOEHGUtR� HV� FRQVHFXHQFLD� GH� OD� FDSDFLGDG� GH� FRQRFHU� \� GH� OD
YROXQWDG� SDUD� HVFRJHU�� /RV� DFRQWHFLPLHQWRV� SUHYLRV� VRQ� IDFWRUHV� TXH
LQIOX\HQ� HQ� QXHVWUDV� GHFLVLRQHV�� SHUR� OXHJR� VRPRV� QRVRWURV� ORV� TXH
GHFLGLPRV�� VLHPSUH� \� FXDQGR� WHQJDPRV� YROXQWDG� SDUD� KDFHUOR�� $Vt� HV�
JURVVR� PRGR�� FRPR� +HUEDUW� UHVXHOYH� OD� FXHVWLyQ� GH� OD� HGXFDELOLGDG�
(VWDPRV� LQIOXLGRV�� SHUR� QR� HVWDPRV� GHWHUPLQDGRV�
0DWtDV�HVFULEH�0DWtDV�OD�IUDVH�HQ�VX�FXDGHUQR��0LUD�VXV�QRWDV�\�OH�DVDOWD

XQD�GXGD�
²+D\�DOJR�TXH�QR�PH�FXDGUD��(Q�HO�SROR�H[WUHPR�GHO�QDWXUDOLVPR��VL�OD

VHPLOOD�HVWi�HQ�HO�QLxR��¢FXiO�HV�HO�URO�GHO�HGXFDGRU�HQWRQFHV"
²%XHQD� SUHJXQWD��'H� KHFKR��+HUEDUW� H[SUHVD� TXH� HO� SROR� H[WUHPR� GHO

LQGHWHUPLQLVPR��R�GHO�QDWXUDOLVPR��VH�H[FOX\H�D�Vt�PLVPR�GHO�iPELWR�GH�OD
SHGDJRJtD�
²¢3RU�TXp"�²SUHJXQWD�0DWtDV�
²3XHV�SRUTXH�UHFRQRFH�GH�IRUPD�H[SOtFLWD�TXH�QR�VH�SXHGH�LQIOXLU�HQ�OD

HGXFDFLyQ��6L�HO�QLxR�OOHYD�HQ�Vt�OD�VHPLOOD�GH�VX�HGXFDFLyQ��QR�QHFHVLWD�DO
HGXFDGRU�� 8QD� HGXFDFLyQ� TXH� QR� SXHGH� LQIOXLU� HQ� HO� QLxR�� VHJ~Q� +HUEDUW�
QR� HV� HGXFDFLyQ�
²¢6HUtD�DOJR�SDUHFLGR�D�OD�MDUGLQHUtD�TXL]iV"
²6t��ELHQ�YLVWR��/D�PHWiIRUD�GHO�QDWXUDOLVPR�HV�OD�VHPLOOD�²GLFH�&DVLOGD

DSXQWDQGR�D� ORV�JODGLRORV²��$OJR�TXH�FUHFH�VROR��XQD�VHPLOOD�R�XQ�EXOER
TXH� WLHQH� WRGR� HQ� Vt� SDUD� GHVDUUROODUVH� ELHQ� VLQ� DFRPSDxDPLHQWR� H[WHUQR�
8Q� QLxR� TXH� VH� HGXFD� VROR� D� Vt�PLVPR�� VLQ� OD� D\XGD� GH� OD� HGXFDFLyQ�� HV
FRPR� HVD� SODQWD� TXH� FUHFH� GH� IRUPD� DXWyQRPD�� (VD� SRVWXUD� HQFDMD� D� OD
SHUIHFFLyQ�FRQ�HO�LQGHWHUPLQLVPR��6L�WRGR�OR�TXH�VRPRV�VH�HQFXHQWUD�HQ�XQD
VHPLOOD��HO�URO�GH�OD�HGXFDFLyQ�VH�UHGXFH�D«�QDGD��¢/R�YHV��0DWtDV"
0DWtDV�GHMD�GH�HVFULELU�\�REVHUYD�ORV�JODGLRORV�FRUWDGRV��ODV�KRUWHQVLDV�\

ODV� SHWXQLDV� GHO� MDUGtQ� GH� &DVLOGD� \� SLHQVD� HQ� ODV� KRUDV� GH� FXLGDGR� TXH



&DVLOGD�GHEH�KDEHU�LQYHUWLGR�HQ�HOODV�
²3HUR�QL� ODV� IORUHV�FUHFHQ�VRODV��VXHOH�KDEHU� MDUGLQHURV�HQ� ORV� MDUGLQHV�

¢QR"�²SUHJXQWD�0DWtDV²��+D\�TXH�UHJDU��TXLWDU� ODV�PDODV�KLHUEDV��SRGDU�
SURWHJHU�GHO�VRO«�(VD�PHWiIRUD�QR�PH�SDUHFH�FRUUHFWD�
²'HSHQGH�GHO� MDUGtQ�� FODUR��+D\� MDUGLQHV�PiVVDOYDMHV�TXH�RWURV��\�KD\

MDUGLQHURV�PiV�GHVSUHRFXSDGRV�TXH�RWURV�²FRQWHVWD�ULpQGRVH²��<�VL�QR�VH
DUUDQFD�OD�FL]DxD�D�WLHPSR��HV�FLHUWR�TXH�SXHGHQ�DKRJDU�ODV�IORUHV�
&DVLOGD�SHUFLEH�TXH�0DWtDV�SDUHFH�HVWDU�SHUGLGR�\�TXH�KD�GHVFRQHFWDGR

GH� OD� FRQYHUVDFLyQ�� 6H� GD� FXHQWD� GH� TXH� ODV�PHWiIRUDV� TXH� QR� HVWiQ� ELHQ
FRQWH[WXDOL]DGDV� SXHGHQ� QR� GHFLU� QDGD�� R� TXHUHU� GHFLU� FXDOTXLHU� FRVD� \
PDWL]D�HQVHJXLGD�
²/DV�PHWiIRUDV� VRQ� LPSHUIHFWDV��0DWtDV�� (VD�PHWiIRUD� GHO� MDUGtQ� SDUD

H[SOLFDU�HO�QDWXUDOLVPR��DXQTXH�OD�KD\D�XWLOL]DGR�DKRUD�PLVPR��QR�PH�DFDED
GH�FRQYHQFHU��SRUTXH�HV�VLPSOLVWD��QR�H[SOLFD�ELHQ�OR�TXH�HV�HVD�FRUULHQWH��<
VH�SUHVWD�D�FRQIXVLyQ��/D�HGXFDFLyQ�QR�HV�XQD�FLHQFLD�H[DFWD��(V�XQ�DUWH�
²6HxRUD�&DVLOGD��PH�JXVWDUtD�VHJXLU�KDEODQGR��SHUR�DFDER�GH�YHU�OD�KRUD

\�VLHQWR�GHFLUOH�TXH�WHQJR�TXH�LUPH��+H�TXHGDGR�FRQ�-RVp��PL�FRPSDxHUR�GH
SLVR��SDUD�FRPHU��(VWXGLD�WDPELpQ�HQ�OD�IDFXOWDG�FRQPLJR��£4Xp�LQWHUHVDQWH
OD�FRQYHUVDFLyQ��0H�GD�SHQD�LUPH�
²6L� TXLHUHV� YROYHU� PDxDQD� SRU� OD� WDUGH�� HQFDQWDGD�� <D� VDEHV�� HVWR\

MXELODGD�\�WHQJR�PiV�WLHPSR�DKRUD�TXH�QXQFD��6L�TXLHUHV��SRGHPRV�GDU�XQ
SDVHR�SRU�XQ�UtR�TXH�HVWi�D�FLQFR�PLQXWRV�GH�FDVD�
²£3HUIHFWR��1RV� YHPRV�PDxDQD� HQWRQFHV� VREUH� ODV� FXDWUR� GH� OD� WDUGH�

*UDFLDV� SRU� HVWH� UDWR� GH� FRQYHUVDFLyQ� WDQ� DJUDGDEOH� ²VH� DOHJUD� 0DWtDV
PLHQWUDV�DSUR[LPD�OD�PDQR�D�XQD�JDOOHWD�GH�MHQJLEUH�
3HUR� FXDQGR� HVWi� D� SXQWR� GH� FRJHUOD� VH� GHWLHQH� FRPR� PRYLGR� SRU� XQ

UHVRUWH�LQWHULRU�\�DO�ILQDO�OD�GHMD�GRQGH�HVWDED�VLQ�WRFDUOD�
©,ED� D� WRPDU� OD� JDOOHWD� SRUTXH� WHQJR� KDPEUH� \� PH� DSHWHFH� FRPHUODª�

SLHQVD�0DWtDV��©3HUR�QR�YR\�D�KDFHUORª��0DWtDV�GHVFXEUH�VX�OLEUH�DOEHGUtR�
'HFLGH��OLEUHPHQWH��TXH�OD�JDOOHWD�QR�IRUPD�SDUWH�KR\�GH�VX�PHQ~�
&DVLOGD�FDSWD�HO�JHVWR�
²3HUR�QR�KDV�WRPDGR�QDGD��£PH�GHMDV�WRGDV�ODV�JDOOHWDV��¢7H�SRQJR�XQDV

FXDQWDV�HQ�XQD�EROVD�SDUD�HO�SRVWUH"
²1R��PXFKDV�JUDFLDV��VHxRUD�&DVLOGD�²UHVSRQGH�PLHQWUDV�FDPLQD�KDFLD

OD� SXHUWD� GHO� MDUGtQ� TXH� OH� OOHYD� D� OD� FDOOH²��6L� QR� OH� SDUHFH�PDO��PH� ODV
WRPDUp�PDxDQD�VL�D~Q�TXHGDQ�



²£(VSHUD��� WH�KDV�ROYLGDGR�DOJR�²GLFH�&DVLOGD�UHFRJLHQGR�HO�FXDGHUQR
GH� QRWDV� HQ� HO� TXH� HVFULEtD�0DWtDV� GXUDQWH� OD� FRQYHUVDFLyQ�� 6REUH� HVWH� VH
HQFXHQWUD�HO�HVER]R�GH�XQ�HVTXHPD�



�
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&DGD�ViEDGR�TXH�QR� LEDQ�D�YLVLWDU�D�VXV� UHVSHFWLYDV� IDPLOLDV�HQ�HO�SXHEOR�
-RVp� \� 0DWtDV� TXHGDEDQ� HQ� HO� EDU� GH� OD� HVTXLQD� SDUD� FRPHU� MXQWRV� \
FRPHQWDU� HO� FXUVR� GH� OD� VHPDQD�� (UD� XQ� EDU� DQLPDGR� TXH� UHJHQWDEDQ� GRV
KHUPDQRV��/D� FRPLGD� HUD� FDVHUD�� OR� TXH� DJUDGHFtDQ� ORV� GRV� XQLYHUVLWDULRV
TXH�YLYtDQ�OHMRV�GH�VXV�KRJDUHV�
²3HUGRQD��-RVp��OOHJR�XQ�SRFR�WDUGH�²GLFH�0DWtDV�VLQ�DOLHQWR�DO�VHQWDUVH

HQ�OD�PHVD�HQ�OD�TXH�OH�HVSHUDED�VX�DPLJR�
²7UDQTXLOR�� ¢&yPR� KD� LGR"� ¢+DV� SRGLGR� UHFDEDU� WRGD� OD� LQIRUPDFLyQ

TXH�QHFHVLWDEDV�SDUD�SUHSDUDU�WX�WUDEDMR"
²/D�YHUGDG�HV�TXH�QR�KHPRV�KDEODGR�GH�HVR�
²¢1R"�¢<�GH�TXp�KDEpLV�KDEODGR�HQWRQFHV"
²'H�PXFKDV�RWUDV�FRVDV��FRPR�SRU�HMHPSOR�GH�VL�ORV�DOXPQRV�VRQ�R�QR

VRQ�PROGHDEOHV�
²¢0ROGHDEOHV"� ¢4Xp� TXLHUHV� GHFLU� FRQ� HVR"�²SUHJXQWD� -RVp�PLHQWUDV

EXVFD�FRQ�OD�PLUDGD�DO�FDPDUHUR�
²3XHV�HVR��GH�VL�VX�HGXFDFLyQ�GHSHQGH�WRWDOPHQWH�GH�ORV�HGXFDGRUHV��GH

VL�SRGHPRV�PROGHDUORV�D�QXHVWUR�DQWRMR�
²&ODUR�TXH�VRQ�PROGHDEOHV�²DILUPD�-RVp��VLQ�SHQVDU��%XHQR��VL�XWLOL]DV

ORV�PpWRGRV�FRUUHFWRV��IXQFLRQDQ�
²¢4Xp�TXLHUH�GHFLU�HVR�GH�TXH�IXQFLRQDQ"
²%XHQR�� TXH� HQ� OD� HWDSD� LQIDQWLO� ORV� KDV� GH� HVWLPXODU� DO�Pi[LPR� SDUD

TXH�DOFDQFHQ�WRGR�VX�SRWHQFLDO��/RV�QLxRV�VRQ�FRPR�XQD�KRMD�HQ�EODQFR��W~
SXHGHV� KDFHU� TXH� VHDQ� $� R� %�� 6L� ORV� GHMDV� GH� HVWLPXODU�� QR� DSUHQGHQ�� R
DSUHQGHUiQ�PHQRV�TXH� ORV�RWURV��\D�PH�HQWLHQGHV��3RU�HVR� OD�HVWLPXODFLyQ
WHPSUDQD�HV�WDQ�LPSRUWDQWH��(V�FODYH�
²¢6LQ�HVWtPXORV�H[WHUQRV�ORV�QLxRV�QR�DSUHQGHQ"
-RVp�VH�TXHGD�FDOODGR��SHQVDQGR��6H�R\H�HO�EDUXOOR�GH�IRQGR�



,QWHUUXPSH�VX�UHIOH[LyQ�\�GHVEORTXHD�OD�SDQWDOOD�GH�VX�PyYLO��HQ�XQ�JHVWR
DXWRPDWL]DGR�� /H� SDUHFH� FXULRVR� QR� KDEHU� UHFLELGR� QRWLILFDFLRQHV� GHVGH
KDFH�PHGLD�KRUD��VX�PLUDGD�RVFLOD�HQWUH�OD�DSOLFDFLyQ�GH�VX�,QVWDJUDP�\�OD
GH�7ZLWWHU�SDUD�FRPSUREDU�OD�DXVHQFLD�GH�QRYHGDGHV�HQ�VX�SHUILO��6LJXH�
²/D� HGXFDFLyQ� EDVDGD� HQ� OD� QHXURFLHQFLD� D\XGD� PXFKR� WDPELpQ�� 6L

VDEHV� FyPR� IXQFLRQD� HO� FHUHEUR�� HV� PXFKR� PiV� IiFLO� FRQVHJXLU� ORV
UHVXOWDGRV�HVSHUDGRV��SRUTXH�GDV�DO�FHUHEUR� OR�TXH�QHFHVLWD�SDUD�DSUHQGHU�
<R�FUHR�TXH�Vt��HO�FHUHEUR�GH�ORV�DOXPQRV�HV�PROGHDEOH��VL�OR�KDFHV�ELHQ�FRQ
PpWRGRV�TXH�IXQFLRQDQ��FODUR�
²¢7~�FUHHV�TXH�WHQHPRV�OLEUH�DOEHGUtR��-RVp"
²¢/LEUH�TXp"�¢4Xp�HV�HVR"
²¢&UHHV� TXH� VRPRV� OLEUHV�� TXH� SRGHPRV� WRPDU� GHFLVLRQHV� \� VHU

UHVSRQVDEOHV�GH�HOODV"
²<R�FUHR�TXH�VRPRV�OLEUHV�FXDQGR�QR�QRV�LPSRQHQ�QDGD��6RPRV�OLEUHV

FXDQGR� WHQHPRV� PXFKDV� DOWHUQDWLYDV� SDUD� HVFRJHU�� (V� GHFLU�� VL� \R� TXLHUR
HVWDU�KRUDV�YLHQGR�ODV�UHGHV��R�XQD�SHOtFXOD��SXHV�VR\�OLEUH�GH�KDFHUOR�VL�QR
PH� OR� LPSLGHQ� ODV� FLUFXQVWDQFLDV�� 6L� WHQJR� TXH� HVWXGLDU�� QR� VR\� OLEUH� GH
KDFHU�RWUD�FRVD�
-RVp� YXHOYH� D� PLUDU� ,QVWDJUDP� FRQ� GLVLPXOR� SDUD� HQFRQWUDU� DOJXQD

QRYHGDG��PLHQWUDV�FRQWLQ~D�KDEODQGR�
²6R\� OLEUH� VL� SXHGR� KDFHU� OR� TXH� PH� GD� OD� JDQD�� VL� WHQJR� WRGDV� ODV

RSFLRQHV� DELHUWDV�� 3RU� HMHPSOR�� KR\� WHQJR� TXH� HVWXGLDU�� HQWRQFHV� QR� VR\
OLEUH��SRUTXH�WHQJR�TXH�HVWXGLDU�Vt�R�Vt��1R�SXHGR�KDFHU�RWUD�FRVD�
0DWtDV�OH�FRUWD�
²(QWRQFHV��¢HV�OLEUH�HO�QLxR�TXH�PROGHDV�FRQ�OD�HVWLPXODFLyQ�WHPSUDQD"
-RVp�SDUD�GH�WRTXHWHDU�VX�PyYLO��PLUD�ILMDPHQWH�D�VX�DPLJR�\�OH�UHVSRQGH�
²2\H��HVWiV�XQ�SRFR�SHOHyQ�W~�KR\��¢TXp�WH�SDVD"
²6ROR�SUHJXQWR��PH�SUHJXQWR�D�Pt�PLVPR��SHUGRQD��'H�YHUGDG�TXH�QR�OR

Vp�� +H� VDOLGR� GH� HVD� UHXQLyQ� FRQ� PXFKDV� SUHJXQWDV� \� PH� VLHQWR� PiV
GHVSLHUWR�\�YLYR�TXH�QXQFD��7HQJR� OD� VHQVDFLyQ�GH�KDEHU�GHVSHUWDGR� D�XQ
PXQGR�QXHYR��¢'H�TXp�YD�WX�H[DPHQ�GHO�OXQHV��SRU�FLHUWR"
²7HQJR� XQ� H[DPHQ� VREUH� ODV� QXHYDV� WHFQRORJtDV� DSOLFDGDV� D� OD

HGXFDFLyQ��0LUD��HV�RWUR�PpWRGR�TXH�IXQFLRQD�VL�VDEHV�XVDUOR�ELHQ��&XDQGR
ODV� QXHYDV� WHFQRORJtDV� QR� IXQFLRQDQ� HQ� ODV� DXODV�� VLHPSUH� HV� FXOSD� GHO
SURIHVRU�SRUTXH�QR�VDEH�FyPR�XVDUODV�GH�IRUPD�FRUUHFWD��6L� ODV�XVDV�ELHQ�
IXQFLRQDQ��&RQ�ODV�QXHYDV�WHFQRORJtDV�HQ�HO�DXOD��HO�DOXPQR�HV�SURWDJRQLVWD



GH�VX�DSUHQGL]DMH��3RU�HVR�OD�WHFQRORJtD�HV�WDQ�LPSRUWDQWH��SRUTXH�OH�SHUPLWH
GHVFXEULU�SRU�Vt�VROR�ODV�FRVDV��VLQ�FODVH�PDJLVWUDO�
²6LQ�OD�D\XGD�GHO�MDUGLQHUR«��EXHQR��TXHUtD�GHFLU�GHO�PDHVWUR�
²1R��QR��6LQ� OD�FODVH�PDJLVWUDO��(O�PDHVWUR�SXHGH�HVWDU��SHUR�HV�PHMRU

TXH� QR� LQWHUYHQJD� GHPDVLDGR�� /DV� FODVHV� PDJLVWUDOHV�� HQ� ODV� TXH� ORV
SURIHVRUHV� H[SOLFDQ� ODV� FRVDV� \� ORV� DOXPQRV� HVFXFKDQ�� VRQ� GHO� SDVDGR�
0DWtDV��<�KDQ�KHFKR�PXFKR�GDxR��SRUTXH�HQ�HOODV�ORV�DOXPQRV�VRQ�SDVLYRV�
QR� DSUHQGHQ� QL� VH� LQWHUHVDQ� SRU� QDGD�� +R\� OD� HGXFDFLyQ� VH� PXHYH� KDFLD
PpWRGRV�DFWLYRV��PpWRGRV�TXH�KDFHQ�TXH�ORV�QLxRV�VHDQ�SURWDJRQLVWDV�GH�VX
DSUHQGL]DMH�� DSUHQGDQ� KDFLHQGR� DFWLYLGDGHV�� VH� PXHYHQ�� <� FXDQGR� WH
PXHYHV��QR�WH�DEXUUHV�\�DSUHQGHV�
²3URWDJRQLVWDV�GH�VX�HGXFDFLyQ��SHUR�OXHJR�GLFHV�TXH�VRQ�PROGHDEOHV�²

SUHFLVD�0DWtDV�HQ�XQ�WRQR�PHGLR�PRUGD]�
²2\H��WtR��HVWiV�GHPDVLDGR�LQWHQVR�KR\��WH�KDFHV�GHPDVLDGDV�SUHJXQWDV�

GpMDOR� TXH� HVR� QR� HV� XQD� FODVH� GH� SHQVDPLHQWRV� HGXFDWLYRV�� HVWDPRV
FRPLHQGR��3RU�FLHUWR��QR�KDV�SHGLGR�D~Q��¢4Xp�TXLHUHV�FRPHU"
²0iV�YDOH�KDFHUVH�SUHJXQWDV�� -RVp�� OR�TXH� HVWi� HQ� MXHJR�QR� VROR� HV� OR

TXH�W~�\�\R�SHQVDPRV��/R�TXH�HVWi�HQ�MXHJR�HV�WRGD�XQD�JHQHUDFLyQ�GH�VHUHV
KXPDQRV��TXH�VH�HGXFDQ�FRQWLJR�\�FRQPLJR��%XHQR��FRQWLJR�VH�PROGHDQ��QR
VH�HGXFDQ�²OH�GLFH�0DWtDV�GH�EURPD�
²0X\�JUDFLRVR�²FRQWHVWD�-RVp�FRQ�LURQtD²��(VD�PXMHU�WH�HVWi�OOHQDQGR

OD�FDEH]D�GH�SiMDURV��SRU�OR�TXH�YHR�
3HUR� OD� DPLVWDG� HQWUH� DPERV� VH� UHPRQWD� D� DxRV�� \� HV� GHPDVLDGR� IXHUWH

SDUD�TXH�XQ�FRPHQWDULR�FRPR�HVWH�OH�LPSRUWH�D�0DWtDV�
²+ROD��¢TXp�WDO��$QGUpV"�²GLFH�0DWtDV�DO�GXHxR�GHO�UHVWDXUDQWH�TXH�VH

DFHUFD�D�OD�PHVD�
²%LHQ��ELHQ��¢TXp�WDO�YRVRWURV"
²¢4Xp�KD\�HQ�HO�PHQ~"�²SUHJXQWD�0DWtDV�
(O�GXHxR�OH�UHVSRQGH��DSXQWDQGR�FRQ�HO�GHGR�KDFLD�XQD�SL]DUUD�
²(QVDODGLOOD�UXVD��HPSDQDGD�JDOOHJD��\�JDOOHWDV�GH�MHQJLEUH�²OHH�0DWtDV

²�� ¢*DOOHWDV� GH� MHQJLEUH"� ²H[FODPD�� GHWHUPLQDGR� D� HMHUFHU� VX� OLEUH
DOEHGUtR�D�SHVDU�GH�ODV�FLUFXQVWDQFLDV�
²6L�QR�WH�JXVWDQ�ODV�JDOOHWDV��WHQHPRV�KHODGR�GH�PDUDFX\i�WDPELpQ�²OH

SURSRQH�$QGUpV�
²3XHV�KHODGR�GH�PDUDFX\i�HQWRQFHV��JUDFLDV�



�
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/D�FDMD�QHJUD�GHO�FRQGXFWLVPR
/RV�SHUURV�GH�3iYORY

$O�GtD�VLJXLHQWH��0DWtDV�YXHOYH�D�FDVD�GH�&DVLOGD��TXH�OH�OOHYD�D�RULOODV�GH
XQ� UtR� VLWXDGR� D� SRFRV� PLQXWRV� GH� VX� FDVD�� (O� VRO� HV� HVSOpQGLGR�� SHUR
HQJDxRVR��<�KDFH�YLHQWR��&DVLOGD�OOHYD�GRV�PDQWDV�HQ�XQ�FHVWR��SRU�VL�DFDVR�
'H�FDPLQR��GHFLGLGR�D�FRQIURQWDU�ODV�LGHDV�GH�-RVp�FRQ�ODV�GH�VX�PDHVWUD�

0DWtDV�OH�SUHJXQWD�VLQ�SUHiPEXOR�
²&DVLOGD��¢SRU�TXp�ODV�FODVHV�PDJLVWUDOHV�QR�IXQFLRQDQ"
²0DWtDV��¢TXp�TXLHUH�GHFLU�SDUD�WL�TXH�©IXQFLRQHª�XQ�PpWRGR�HGXFDWLYR"
0DWtDV�VH�GD�FXHQWD�GH�TXH�QR�DFHUWy�DO�XVDU�ODV�PLVPDV�SDODEUDV�GH�-RVp�

'H�KHFKR��VLHQWH�IUXVWUDFLyQ��SXHV�HUD�pO�PLVPR�KDFH�DSHQDV�XQDV�KRUDV�HO
TXH�KDEtD� UHWDGR�D�VX�DPLJR��SUHJXQWiQGROH�D�TXp�VH� UHIHUtD�FXDQGR�GHFtD
TXH�XQ�PpWRGR�©IXQFLRQDEDª��3HUR�VL�TXLHUH�HQIUHQWDU�OD�YLVLyQ�GH�-RVp�FRQ
OD� GH� &DVLOGD�� WLHQH� TXH� DUULHVJDUVH� D� KDFHU� HO� ULGtFXOR�� 3RU� XQ� ODGR�� HVWi
SUHRFXSDGR� GH� OR� TXH� SHQVDUi� &DVLOGD�� 3RU� RWUR�� &DVLOGD� QR� MX]JD�� VROR
FRQYHUVD� FRQ� EHQHYROHQFLD�� \� HVR� OH� WUDQTXLOL]D�� 'HFLGLGR� D� VDFDU� PiV
SDUWLGR�D�OD�FRQYHUVDFLyQ��TXH�SUHRFXSiQGRVH�SRU�OR�TXH�&DVLOGD�SHQVDUi�GH
pO��VH�HQWUHJD�DO�MXHJR�GLDOpFWLFR�VLQ�UHVHUYDV�\�SUHJXQWD�
²3XHV�OR�TXH�IXQFLRQD�HV�OR�TXH�GD�UHVXOWDGRV��¢QR"
²¢4Xp� UHVXOWDGRV"� 'HVGH� VLHPSUH�� WRGRV� ORV� SHGDJRJRV� LQWHQWDURQ

HQFRQWUDU�HO�©PpWRGR�SHUIHFWRª��XQ�FXHUSR�GH�WpFQLFDV��GH�PHWRGRORJtDV��GH
PDWHULDOHV�TXH�SHUPLWHQ� ORJUDU� UHVXOWDGRV��3HUR�XQ�PpWRGR��HQ�Vt��QR�HV� OD
SDQDFHD�� &XDQGR� GLFHV� TXH� GD� UHVXOWDGRV�� ¢FyPR� PLGHV� HVRV� UHVXOWDGRV"
¢&XiO� HV� HO� SURSyVLWR� GHO� PpWRGR"� ¢)XQFLRQD� R� QR�� \� FRQ� EDVH� HQ� TXp
FULWHULRV"�²SUHJXQWD�&DVLOGD� FRQ� XQD� FLHUWD� GXO]XUD� TXH� OH� GD� XQ� DLUH� GH
PLVWHULR�



6H� KDFH� XQ� ODUJR� VLOHQFLR�� 0DWtDV� VH� SRQH� QHUYLRVR� SRUTXH� HQ� VXV
FRQYHUVDFLRQHV� FRWLGLDQDV� QR� HVWi� DFRVWXPEUDGR� D� OD� DXVHQFLD� GH� SDODEUD�
/H�JXVWDQ�ODV�UHVSXHVWDV�FODUDV�\�FRUWDV��(VWi�D�JXVWR�FRQ�&DVLOGD��VH�SDVDUtD
KRUDV�FKDUODQGR�FRQ�HOOD��SHUR�QR�VDEtD�TXH�OD�FXHVWLyQ�GH�OD�HGXFDFLyQ�GDED
SDUD�WDQWR��©6L�HV�WDQ�FRPSOHMR��TXL]iV�HV�SRUTXH�HO�VHU�KXPDQR�WDPELpQ�OR
HVª��SLHQVD��/DV�H[SOLFDFLRQHV�GH�&DVLOGD�DUURMDQ�OX]�D�OR�TXH�QR�HQWLHQGH�
3HUR� SDUD� UHVSRQGHU� D� XQD� SUHJXQWD� VHQFLOOD�� KD\� TXH� GDU�PXFKDV� YXHOWDV
VREUH�RWURV�WDQWRV�WHPDV��6LJXHQ�VX�SDVHR��KDVWD�TXH�DPERV�VH�SDUDQ��0LUDQ
HO�UtR�GHEDMR�GH�XQ�VDXFH�FX\DV�UDPDV�DFDULFLDQ�VXV�KRPEURV�
²(VWH�HV�HO� UtR��(V�SUHFLRVR��¢YHUGDG"�/R� OODPDQ�HO�5tR�GH� ORV� VDXFHV�

SRUTXH�KD\�PXFKRV�GH�HVWRV�iUEROHV�HQ�VXV�RULOODV��£0LUD��KD\�SDWRV��$KRUD
VH�DOHMDQ�SRUTXH�QRV�KDQ�YLVWR�
/RV�SDWRV�HQWUDQ�HQ�HO�DJXD��FKDSRWHDQ�\�QDGDQ�FRQ�UDSLGH]�KDVWD�OD�RWUD

RULOOD� GHO� UtR�� 6H� YHQ� OLEpOXODV� TXH� YXHODQ� D� UDV� GHO� DJXD�� HPLWLHQGR� VX
SHFXOLDU�]XPELGR�
²6t�� HV� ERQLWR� ²FRQVWDWD� 0DWtDV�� FX\D� DWHQFLyQ� RVFLOD� HQWUH� OD

FXULRVLGDG� SRU� HQFRQWUDU� XQD� UHVSXHVWD� D� OD� SUHJXQWD� GH� &DVLOGD� \� HO
DVRPEUR�DQWH�XQ�SDLVDMH�WDQ�KHUPRVR�
²0LUD�� 0DWtDV�� HQ� HGXFDFLyQ� KD\� PXFKDV� FRUULHQWHV�� 6L� QR� VDEH� TXp

FRUULHQWH� HVFRJHU�� XQR� FDH� HQ� OD� SULPHUD� TXH� VH� HQFXHQWUD� \� OD� FRUULHQWH
SXHGH�DUUROODUOH�D�XQ�VLWLR�GRQGH�TXL]iV�QXQFD�KDEUtD�TXHULGR�LU�
©7HQGUp� TXH� DILFLRQDUPH� D� ODV� PHWiIRUDVª�� VH� FRQIRUPD� 0DWtDV�� TXH

VLHQWH�FyPR�OD�LPSDFLHQFLD�OH�FRQVXPH�
&DVLOGD�� TXH� LQWX\H� OD� LQFRPRGLGDG� GH� VX� MRYHQ� DOXPQR�� LQWHQWD

H[SOLFDUVH�PHMRU�
²&XDQGR�GHFLPRV�TXH�XQ�PpWRGR�IXQFLRQD��GHSHQGH�GH�OR�TXH�WHQJDPRV

HQ�PHQWH�FRPR�PHWD��FRPR�UHVXOWDGRV�HGXFDWLYRV��'HSHQGHUi�GH� OD�YLVLyQ
TXH�WHQJDPRV�GHO�VHU�KXPDQR��©)XQFLRQDUª�VH�HQWHQGHUi�GH�XQD�IRUPD�R�GH
RWUD��VHJ~Q�OD�FRUULHQWH�HGXFDWLYD�HQ�OD�TXH�QRV�HQFRQWUDPRV�
²%XHQR�� WRGR� HVR�� GH� PRPHQWR�� OR� YHR� PX\� DEVWUDFWR� ²UHVSRQGH

0DWtDV�
²6t��SHUGRQD��3DUD�LU�D�OR�FRQFUHWR��KDEOHPRV�DKRUD�VL�TXLHUHV�GH�XQD�GH

HVDV� FRUULHQWHV� ²GLFH� &DVLOGD� DQWH� OD� PLUDGD� SHUGLGD� GH� 0DWtDV²�� (O
PHFDQLFLVPR�
$PERV�\D�VH�KDQ�VHQWDGR�D�RULOODV�GHO�UtR��0DWtDV�VH�ROYLGD�GH�SURQWR�GH

ODV� FRUULHQWHV� HGXFDWLYDV� GH� &DVLOGD� \� VLHQWH�� HQ� VX� DOPD� GH� QLxR�� OD



QHFHVLGDG� LUUHVLVWLEOH� GH� FRJHU� XQ� SDOR� SDUD� OHYDQWDU� ORV� QHQ~IDUHV� TXH� VH
HQFXHQWUDQ� D� VX� DOFDQFH� HQ� ODV� DJXDV� HVWDQFDGDV�� SDUD� HQFRQWUDU� VDSRV
GHEDMR� GH� ODV� SODQWDV� DFXiWLFDV�� 3HUR� DO� UHFRUGDU� YDJDPHQWH� TXH� ORV
QHQ~IDUHV�VRQ�XQD�HVSHFLH�SURWHJLGD��GHVLVWH�
&DVLOGD� REVHUYD� TXH�0DWtDV� ILMD� VX� DWHQFLyQ� HQ� ORV� QHQ~IDUHV� \� GHFLGH

KDFHU�XQD�SDXVD�HQ�VX�H[SOLFDFLyQ��SRUTXH�VDEH�TXH�OD�EXHQD�HGXFDFLyQ�HV
OD�TXH�VLHPEUD�ODV�VHPLOODV�RSRUWXQDV��HQ�HO�PRPHQWR�DGHFXDGR�
8QD�EULVD�VH�OHYDQWD�LQ� FUHVFHQGR��HO�YLHQWR�VRSOD�VREUH�OD�PHOHQD�UL]DGD

GH�0DWtDV��&DVLOGD�VDFD�ODV�PDQWDV�GHO�FHVWR�\�GD�XQD�GH�HOODV�D�0DWtDV��TXH
OD�FRJH�GH�PDQHUD�DXWRPiWLFD�VLQ�GHVSOHJDUOD��(O�IOHTXLOOR�OH�WDSD�ORV�RMRV�\
OH�VDFD�GH�VX�HQVXHxR�
²¢4Xp�HV�HO�PHFDQLFLVPR"�1R�OR�UHFXHUGR�
²(V� XQ� HQIRTXH� TXH� FRQVLGHUD� DO� VXMHWR� LQFDSD]� GH� PRYLPLHQWR� R� GH

GHVHR�SURSLR��6HJ~Q�HVH�HQIRTXH��VROR�VH�SXHGH�PRYHU�DO�VXMHWR�GHVGH�IXHUD�
²¢4Xp� TXLHUH� GHFLU� HVR� HQ� OD� SUiFWLFD� HGXFDWLYD�� SRU� HMHPSOR"� ²

SUHJXQWD�0DWtDV�
²3DUD�HO�PHFDQLFLVPR��HO�QLxR�HV�PROGHDEOH�
²£(V�XQR�GH�ORV�GRV�SRORV�H[WUHPRV�GH�+HUEDUW��²H[FODPD�0DWtDV�
²6t� ²UDWLILFD� &DVLOGD²�� /D� PHWD� HV� FRQVHJXLU� XQ� QLxR� D� OD� FDUWD�

FDOODGR�\�REHGLHQWH��TXH�VH�DSUHQGH�WRGR�GH�PHPRULD�GH�IRUPD�PHFiQLFD�\
TXH�UHSLWH�WRGR�FRPR�XQ�ORUR�VLQ�FRPSUHQGHUOR��©(V�YHUGDG�SRUTXH�OR�GLJR
\Rª�� DILUPD� HO� HGXFDGRU� PHFDQLFLVWD�� /D� PHWD� QR� HV� WUDQVPLWLU� XQ
FRQRFLPLHQWR�TXH�HO�DOXPQR�KDUi�VX\R��VLQR�OOHQDUOH�GH�LQIRUPDFLyQ�
²¢&XiO�HV�OD�GLIHUHQFLD�HQWUH�FRQRFLPLHQWRV�H�LQIRUPDFLyQ"
²6ROR�KD\�FRQRFLPLHQWR�VL�KD\�FRQWH[WR��/D�LQIRUPDFLyQ�VROR�VRQ�GDWRV

VLQ� FRQWH[WR�� 6L� WH� HQFXHQWUDV� HQ� OD� FRUULHQWH� PHFDQLFLVWD�� HQWRQFHV
SULYLOHJLDUiV� ORV� PpWRGRV� TXH� DVXPHQ� TXH� HO� DOXPQR� HV� SHUIHFWDPHQWH
PROGHDEOH��$VXPLUiV�TXH�HO� DOXPQR�QR�HV� FDSD]�GH�GHVHDU� FRQRFHU�\�TXH
GHSHQGH� FDVL� HQ� H[FOXVLYD� GHO� HGXFDGRU� R� GH� ORV� HVWtPXORV� H[WHUQRV� SDUD
DSUHQGHU��(O�FRQGLFLRQDPLHQWR�GHO�FRQGXFWLVPR��SRU�HMHPSOR��HV�XQ�PpWRGR
PHFDQLFLVWD�
²¢4Xp�HV�HO�FRQGXFWLVPR"�¢4Xp�HV�HO�FRQGLFLRQDPLHQWR"
²(O� FRQGXFWLVPR� HV� DGLHVWUDPLHQWR��(O� FRQGLFLRQDPLHQWR� HV� HO�PpWRGR

OOHYDGR�D�FDER�SRU�HO�FRQGXFWLVPR��VL�HO�QLxR�DFLHUWD��VH�OH�GD�XQ�SUHPLR�\�VL
QR��QR�



²(O� FRQGXFWLVPR� HV� GH� :DWVRQ�� ¢QR"� ²SUHFLVD� 0DWtDV²�� /R� KHPRV
HVWXGLDGR�FRQ�OD�VHxRUD�0DUtQ�
²6t��VH�FRQVLGHUD�D�-RKQ�:DWVRQ�FRPR�HO�SDGUH�GHO�FRQGXFWLVPR��:DWVRQ

HV�XQ�SVLFyORJR�QRUWHDPHULFDQR�TXH�YLYLy�GH������D�������$�YHU�VL�UHFXHUGR
FyPR�HUD�DTXHOOD�IDPRVD�IUDVH�VX\D«

'DGPH�XQD�GRFHQD�GH�QLxRV�VDQRV��ELHQ�IRUPDGRV��SDUD�TXH�ORV�HGXTXH��\�\R�PH�FRPSURPHWR�D
HOHJLU�XQR�GH�HOORV�DO�D]DU�\�DGLHVWUDUOR�SDUD�TXH�VH�FRQYLHUWD�HQ�XQ�HVSHFLDOLVWD�GH�FXDOTXLHU�WLSR
TXH�\R�SXHGD�HVFRJHU�

«�:DWVRQ�SURSRQH�TXH�VH�SXHGH�FRQVHJXLU��SRU�OD�IXHU]D�GH�OD�HGXFDFLyQ�
TXH�XQ�QLxR�VH�FRQYLHUWD�HQ�XQ�PpGLFR��XQ�DUWLVWD��XQ�KRPEUH�GH�QHJRFLRV�H
LQFOXVR�HQ�XQ�PHQGLJR�R�XQ�ODGUyQ��<�HVSHFLILFD�TXH�OR�KDUi��D�SHVDU�GH�ODV
GLVSRVLFLRQHV�LQWHUQDV�R�LQQDWDV�GHO�QLxR�
²2� VHD�� TXH� SDUD� :DWVRQ�� QR� LPSRUWDQ� VXV� WDOHQWRV�� VXV� JXVWRV�� VXV

DSWLWXGHV�²GLFH�0DWtDV�
²1R��3RFR�GHVSXpV��HQ�������QDFLy�)UHGHULF�6NLQQHU��WDPELpQ�SVLFyORJR

QRUWHDPHULFDQR�� 6LJXLy� OD� VHQGD� GH�:DWVRQ�� GLVHxDQGR� H[SHULPHQWRV� TXH
FRQILUPDEDQ� ODV� WHVLV� FRQGXFWLVWDV�� 3HUR� HO� FRQGXFWLVPR� HPSLH]D� PXFKR
DQWHV�GH�HVRV�GRV�DXWRUHV��FRQ�3iYORY�\�VXV�SHUURV��3iYORY�HV�XQ�ILVLyORJR
UXVR�TXH�YLYLy�GH������D������
²£$K�� Vt�� 0H� VXHQD� HVD� KLVWRULD� ²H[FODPD� 0DWtDV²�� &XDQGR� QR

KDFtDPRV�QXHVWUD�FDPD��PL�PDGUH�VLHPSUH�QRV�GHFtD�©R\H�FKLFRV��QR�KDFH
IDOWD�TXH�RV�UHFXHUGH�FDGD�GtD�TXH�GHEpLV�KDFHU�YXHVWUD�FDPD��SRU�IDYRU��QR
VRLV�SHUURV�GH�3iYORYª��(UD�XQD�IUDVH�WDQ�IDPRVD�HQ�FDVD��TXH�GHFLGt�OODPDU
D�PL�SHUUR�DVt�²DFODUD�ULpQGRVH�
²3XHV�Vt��XQ�QRPEUH�PX\�GLYHUWLGR�SDUD�XQ«
²«�XQ� KXVN\� VLEHULDQR�� HV� XQ� SHUUR�PDUDYLOORVR�²LQWHUUXPSH�0DWtDV

²��4Xp�FRQWHQWR�HVWDUtD�3iYORY�DTXt�DKRUD�PLVPR��%XHQR��PHMRU�TXH�QR�
KDFH� WLHPSR� TXH� ORV� QHQ~IDUHV� HVWDUtDQ� GHVSHGD]DGRV�� 3HUR� DKRUD� QR
UHFXHUGR�WDQ�ELHQ�FyPR�LED�OD�KLVWRULD�GH�3iYORY�
²3iYORY�GHVDUUROOy�OD�KLSyWHVLV�GHO�UHIOHMR�FRQGLFLRQDO�DO�REVHUYDU�FyPR

VDOLYDEDQ�XQRV�SHUURV�DO�RIUHFHUOHV�OD�FRPLGD��'XUDQWH�VHPDQDV��KL]R�VRQDU
XQ�PHWUyQRPR� MXVWR�DQWHV�GH�GDUOHV� OD�FRPLGD�\�DO�FDER�GH�XQ� WLHPSR�� VH
SHUFDWy� TXH� ORV� SHUURV� VDOLYDEDQ� DO� HVFXFKDU� HO� PHWUyQRPR� SRUTXH� OR
DVRFLDEDQ�FRQ�OD�FRPLGD��/R�TXH�LQWHUHVDED�GHPRVWUDU�D�3iYORY�HUD�TXH�ODV
UHVSXHVWDV�QR�VRQ�LQQDWDV��VLQR�DGTXLULGDV�



²¢4Xp�TXLHUH�GHFLU�HVR"�²SUHJXQWD�0DWtDV��TXH�DSXQWD�ODV�LGHDV�HQ�VX
FXDGHUQR�GH�QRWDV�
²,QWHQWDED� GHPRVWUDU� TXH� HVRV� UHIOHMRV� QR� VRQ� QDWXUDOHV�� TXH� VH

DSUHQGHQ��(VR�GHPXHVWUD�TXH�SRGHPRV�DGLHVWUDU�D� ORV�SHUURV��FRQ�EDVH�HQ
HVWtPXORV�� D� WHQHU� HVRV� UHIOHMRV�� 3iYORY� LQWURGXFH� OD� LGHD� GH� OD� UHODFLyQ
©HVWtPXOR�UHVSXHVWDª�
²(Q�UHODFLyQ�FRQ�PL�SHUUR��FUHR�TXH�WRGR�HVR�WLHQH�VHQWLGR��&XDQGR�R\H

FKLUULDU�OD�SXHUWD�GHO�DUPDULR�GH�VX�FRPLGD�GHVGH�OHMRV��VDEH�GH�VREUD�TXH�KD
OOHJDGR�VX�KRUD�GH�FRPHU�
²6t�� SHUR� OD� FXHVWLyQ� HV� VL� SRGHPRV� WUDVODGDU� ORV� UHVXOWDGRV� GH� HVH

H[SHULPHQWR�DO�iPELWR�GH�OD�HGXFDFLyQ�GH�ODV�SHUVRQDV�
²<D�²GLFH�0DWtDV� UHIOH[LYR²��1R�HV� OR�PLVPR�DGLHVWUDU� D�XQ�DQLPDO

TXH�HGXFDU�D�XQD�SHUVRQD�
²/DV� SHUVRQDV� QR� VH� DGLHVWUDQ�� VH� HGXFDQ�� 3HUR� KD\� FRUULHQWHV� GH� OD

SVLFRORJtD�R�GH�OD�HGXFDFLyQ�TXH�QR�GLVWLQJXHQ�HQWUH�DGLHVWUDU�\�HGXFDU��(O
FRQGXFWLVPR�� SRU� HMHPSOR�� 6HJ~Q� HVD� YLVLyQ� GH� OD� SHUVRQD�� HO� QLxR� HV� XQ
HQWH�SDVLYR�TXH�VROR�UHDFFLRQD�DQWH�HO�FRQGLFLRQDPLHQWR��1R�FXHQWD�FRQ�XQ
GHVHR�LQQDWR�SDUD�FRQRFHU�
²(V�FRPSOHWDPHQWH�PROGHDEOH�
²(VR�²OH�UHVSRQGH�&DVLOGD��RUJXOORVD�GH�VX�MRYHQ�DOXPQR²��(V�FRPR

XQD�FDMD�QHJUD�
²¢3RU�TXp�XQD�FDMD�QHJUD"
²(V�XQD�PHWiIRUD�GHO�FRQGXFWLVPR��TXH�VROR�VH�LQWHUHVD�SRU�OR�TXH�HQWUD

\� OR� TXH� VDOH� GH� OD� FDMD��1R� OH� LQWHUHVD� OR� TXH�KD\�GHQWUR�� ORV� JXVWRV�� ORV
WDOHQWRV��ODV�SUHGLVSRVLFLRQHV��OD�YROXQWDG��OD�LQWHOLJHQFLD��ORV�VHQWLPLHQWRV�
HWF��/R� ~QLFR� TXH� OH� LPSRUWD� DO� HGXFDGRU� FRQGXFWLVWD� HV� FRPSUHQGHU� OR� TXH
KD� GH� HQWUDU� HQ� OD� FDMD� SDUD� SURGXFLU� GHWHUPLQDGRV� UHVXOWDGRV�� 1R� OH
LQWHUHVD�OR�TXH�RFXUUH�HQ�OD�FDMD�� (O� UHIXHU]R� �FRQVHJXLU� XQ� RXWSXW� FRQFUHWR
D� WUDYpV� GH� XQ� LQSXW� FRQFUHWR�� HV� XQ� FRQFHSWR� FHQWUDO� HQ� HO� FRQGXFWLVPR�
²3DUD�PROGHDU�
²6t��SDUD�FRQWURODU�HO�FRPSRUWDPLHQWR��3DUD�FRQGLFLRQDU��VH�UHIXHU]D�XQ

FRPSRUWDPLHQWR� FRQFUHWR�� 3RU� HMHPSOR�� GDU� XQD� UHFRPSHQVD� SRUTXH� XQR
DWLQD�HQ�VXV�UHVSXHVWDV��GDU�SXQWRV�SRU�DFHUWDU�HQ�XQ�MXHJR�HGXFDWLYR�RQOLQH�
R�HORJLDU�SRU�FRPSRUWDUVH�GH�XQD�IRUPD�GHWHUPLQDGD��(O�HORJLR�SXHGH�VHU��D
YHFHV��XQ�VLPSOH�UHIXHU]R�SRVLWLYR�



²3HUR� ¢TXp� KD\� GH� PDOR� HQ� UHIRU]DU� GH� PRGR� SRVLWLYR� XQ
FRPSRUWDPLHQWR"�²SUHJXQWD�0DWtDV�
²%XHQR«�6L�HO�QLxR�KDFH�DOJR�SDUD�TXHGDU�ELHQ�FRQ�HO�HGXFDGRU��R�SDUD

WHQHU� XQD� UHFRPSHQVD� D� FDPELR�� FXDQGR� GHVDSDUH]FD� HO� HGXFDGRU� R� OD
UHFRPSHQVD�� GHMDUi� GH� KDFHUOR��$� OR�PHMRU� OR� TXH� KDFH� HO� QLxR� HV� EXHQR�
SHUR� QR� HV� XQ� FRPSRUWDPLHQWR� LQWHULRUL]DGR�� KHFKR� VX\R�� 5HFXHUGD�� DO
FRQGXFWLVPR�VROR�OH�LQWHUHVD�HO�UHVXOWDGR��QR�ODV�PRWLYDFLRQHV�LQWHUQDV�
²3XHV� Vt� TXH� HV� XQD� PHQWDOLGDG� HGXFDWLYD� WHUULEOHPHQWH� PHFiQLFD�²

DVHYHUD�0DWtDV²��(O�UHIXHU]R�SXHGH�VHU�SRVLWLYR�R�QHJDWLYR��¢QR"
²6t� ²UHVSRQGH� &DVLOGD²�� HO� FDVWLJR� VHUtD� XQ� HMHPSOR� GH� UHIXHU]R

QHJDWLYR��(Q�ORV�GRV�FDVRV��IRPHQWDPRV�TXH�XQ�FRPSRUWDPLHQWR�YXHOYD��R
QR��D�RFXUULU��6H�LPSRQH�GHVGH�IXHUD�
²£3HUR�WRGD�OD�HGXFDFLyQ�VH�EDVD�HQ�HVR��&DVLOGD��&XDQGR�QRV�GLFHQ�TXH�

VL� QRV� SRUWDPRV� PDO�� ORV� 5H\HV� QRV� WUDHUiQ� FDUEyQ�� HVR� HV� FRQGXFWLVPR�
¢QR"
²%XHQR��Vt�²GLFH�&DVLOGD�VRQULHQGR²��/R�GHO�FDUEyQ�HQ�5H\HV«�(VH

WLSR�GH�DPHQD]D�QR�HGXFD��\�GXGR�TXH�DGLHVWUH��1R�SXHGR�LPDJLQDUPH�D�XQ
QLxR� SRUWDUVH� ELHQ� SRU� PLHGR� D� UHFLELU� FDUEyQ�� 9DOH� PLO� YHFHV� PiV� HO
HMHPSOR� GH� VXV� SDGUHV�� GH� VXV� KHUPDQRV�� GH� VXV� PDHVWURV� \� GH� VXV
FRPSDxHURV�GH�FROHJLR��\�WLHQH�PLO�YHFHV�PiV�LQIOXHQFLD�VREUH�pO�OR�TXH�YH
FDGD�GtD�HQ�HO�PXQGR�TXH�OH�URGHD�\�HQ�ODV�SDQWDOODV�
0DWtDV�UHFXHUGD�XQD�FRQYHUVDFLyQ�FRQ�QLxRV�GH�FLQFR�DxRV�GHO�SDWLR�GHO

FROHJLR� GRQGH� KDFH� VXV� SUiFWLFDV�� 3LHQVD� HQ� ORV� FRQWHQLGRV� YLROHQWRV� TXH
YHQ� DOJXQRV� QLxRV� SHTXHxRV� HQ� ORV� YLGHRMXHJRV� \� HQ� ODV� WDEOHWDV�� 3LGHQ
YLGHRMXHJRV�YLROHQWRV�D� ORV�5H\HV�FDGD�DxR��<�VH� LPDJLQD�D� ORV�SDGUHV�GH
HVRV�QLxRV�DPHQD]iQGROHV�FRQ�FDUEyQ��6H�GD�FXHQWD�GH�OD�SDUDGRMD��3RUWDUVH
ELHQ�SDUD�FRQVHJXLU�XQD�KHUUDPLHQWD�FRQ�FRQWHQLGRV�YLROHQWRV��©4Xp� OHMRV
HVWDPRV�GH�HQWHQGHU� OR�TXH�TXLHUH�GHFLU� HGXFDU��3REUHV�QLxRVª�� UHIOH[LRQD
0DWtDV�
&DVLOGD� QRWD� OD� LQGLJQDFLyQ� HQ� HO� URVWUR� GH� 0DWtDV�� 6LJXH� FRQ� VX

H[SOLFDFLyQ�
²3HUR��RMR��VL�GLFHV�D�XQ�QLxR�TXH�VH�DOHMH�GHO�UDGLDGRU�FDOLHQWH��TXH�VH

TXHPDUi�VL�OR�WRFD��HVR�QR�HV�FRQGXFWLVPR��<�VL�OH�GLFHV�TXH�XQD�FRQGLFLyQ
SUHYLD� SDUD� SRGHU� LU� DO� SDUTXH� HV� SRQHUVH� FUHPD� VRODU� SDUD� QR� TXHPDUVH�
WDPSRFR� HV� FRQGXFWLVPR�� 1R� KD\� TXH� FRQIXQGLU� HO� FRQGXFWLVPR� FRQ� ODV
FRQVHFXHQFLDV� QDWXUDOHV� GH� QXHVWUDV� DFFLRQHV�� 6RPRV� UHVSRQVDEOHV� GH



QXHVWUDV�DFFLRQHV��\�FXDQGR�QRV�HTXLYRFDPRV��KD\�FRQVHFXHQFLDV��$GYHUWLU
GH� HVDV� FRQVHFXHQFLDV�� DQXQFLDUODV� GH� DQWHPDQR�� QR� HV� OR� PLVPR� TXH
FRQGLFLRQDU�HO�FRPSRUWDPLHQWR��6RPRV�OLEUHV�GH�QXHVWUDV�DFFLRQHV��SHUR�QR
GH�ODV�FRQVHFXHQFLDV�GH�HVDV�DFFLRQHV��(O�QLxR�QR�VH�HGXFD�VROR�D�EDVH�GH
TXHPDUVH��6L�QR�KD\�HGXFDGRU��QR�KD\�HGXFDFLyQ��¢5HFXHUGDV�OR�TXH�GHFtD
+HUEHUW"
²6t�� (O� SROR� H[WUHPR� GHO� QDWXUDOLVPR� GHILHQGH� OD� LGHD� GH� TXH� HO� QLxR

WLHQH� WRGR� HQ� Vt� SDUD� GHVDUUROODUVH� SRU� Vt� PLVPR� VLQ� OD� QHFHVLGDG� GH� XQ
HGXFDGRU��3DUD�HO�QDWXUDOLVPR��QR�KDFH�IDOWD�HGXFDU�
²(VR�²UHFDOFD�&DVLOGD²��/D�HGXFDELOLGDG��VHJ~Q�+HUEDUW��HV�HO�SXQWR

GH�SDUWLGD�GH�OD�SHGDJRJtD��8QD�HGXFDFLyQ�TXH�QR�SXHGH�LQIOXLU�HQ�HO�QLxR�
QR� HV� HGXFDFLyQ�� (O� QDWXUDOLVPR� VH� H[FOX\H� D� Vt�PLVPR� GHO� iPELWR� GH� OD
HGXFDFLyQ�
²3HUR�FXDQGR�XVWHG�KDEOD�GH� ODV� FRQVHFXHQFLDV�TXH�SRQHPRV�QRVRWURV

ORV� HGXFDGRUHV�� ¢QR� VXHQD� WDPELpQ� XQ� SRFR� D� UHIXHU]R� D� WUDYpV� GH� XQ
FDVWLJR"�(QVHJXLGD�SLHQVR�HQ�HO�FDUEyQ��'HFLU�D�XQ�QLxR�TXH� ORV�5H\HV� OH
WUDHUiQ�FDUEyQ��HV�XQ�FDVWLJR�DQXQFLDGR�GH�DQWHPDQR��¢&XiO�HV�OD�GLIHUHQFLD
HQWUH�HVR�\�ODV�FRQVHFXHQFLDV�TXH�SRQHQ�ORV�HGXFDGRUHV"
²3XHV�Vt��D�YHFHV�OD�OtQHD�HV�ERUURVD��WLHQHV�UD]yQ��<�SXHGH�GHSHQGHU�GHO

HVStULWX� FRQ� HO� TXH� VH� DQXQFLDQ� ODV� FRQVHFXHQFLDV� WDPELpQ�� 3ULPHUR� WLHQH
TXH�VHU�DQXQFLDGR�DQWHV��/XHJR�KD�GH�PDUFDU� OtPLWHV� UD]RQDEOHV�VLQ�GLFWDU
HQ�FDGD�PRPHQWR�WRGR�OR�TXH�KD�GH�KDFHU�HO�QLxR��(V�FRPR�ODV� OH\HV��/DV
OH\HV�QR�VRQ�KRMDV�GH�UXWD�GH�OR�TXH�KDV�GH�KDFHU�\�GHFLU�HQ�FDGD�PRPHQWR�
¢7H�LPDJLQDV�XQD�OH\�TXH�WH�GLMHUD�FyPR�KDV�GH�KDEODU"�/DV�OH\HV�WH�PDUFDQ
FLHUWRV� OtPLWHV�� <� FXDQWR� PiV� GHOJDGR� VHD� HO� FyGLJR� SHQDO�� PHMRU�� 0LUD�
YDPRV�D�SRQHU�XQ�HMHPSOR��6L�KD\�XQD�UHJOD�HQ�OD�XQLYHUVLGDG�TXH�GLFH�TXH
XQ�DOXPQR�TXH�FRSLD�HQ�HO�H[DPHQ�WLHQH�XQ�FHUR��HVR�QR�VH�SXHGH�HQWHQGHU
FRPR� FRQGXFWLVPR�� (V� XQD� UHJOD� HVWDEOHFLGD� \� FRQRFLGD� GH� DQWHPDQR�� <
WLHQH� VHQWLGR�� ¢7H� JXVWDUtD� TXH� HO� FLUXMDQR� TXH� WH� RSHUD� GHO� RMR� R� TXH� WH
H[WLUSD�XQ�WXPRU�KD\D�FRSLDGR�GXUDQWH�WRGD�VX�FDUUHUD"
0DWtDV�PXHYH�OD�FDEH]D�GH�ODGR�D�ODGR��&DVLOGD�FRQWLQ~D�
²(V� XQD� UHJOD� OyJLFD�� QHFHVDULD� \� UD]RQDEOH�� (VH� DOXPQR� GHFLGLUi� VL

TXLHUH� R� QR� UHVSHWDUOD�� \� DVXPLUi� ODV� FRQVHFXHQFLDV� GH� VX� GHFLVLyQ�� SRGHU
VHJXLU�FRQ�OD�FDUUHUD��/D�GHFLVLyQ�HV�VX\D��HVFRJLGD�OLEUHPHQWH��(V�FDSD]�GH
GHFLGLU�SRU�Vt�PLVPR��GH�LPSDFWDU�VREUH�ORV�DFRQWHFLPLHQWRV�\�GH�DVXPLU�OD
UHVSRQVDELOLGDG�SRU�VXV�DFFLRQHV�



²3RUTXH� WLHQH� OLEUH� DOEHGUtR�� 3HUR� \R� HVWR\� VHJXUR� TXH� KD\� FLHUWRV
DOXPQRV�TXH�GHMDQ�GH�FRSLDU�SRU�PHUR�PLHGR�DO�FDVWLJR�²DxDGH�0DWtDV�
²6HJXUR�TXH�ORV�KD\��3HUR�HQWRQFHV�VRQ�HVRV�DOXPQRV�ORV�TXH�WLHQHQ�XQD

PHQWDOLGDG�FRQGXFWLVWD��(O�FRQGXFWLVPR�HVWi�HQ�HOORV��QR�QHFHVDULDPHQWH�HQ
OD�QRUPD��$�HVRV�DOXPQRV� OHV� LPSRUWD�SRFR�HVWDU�SUHSDUDGRV��VDEHU� OR�TXH
QHFHVLWDQ�SDUD�VHU�EXHQRV�SURIHVLRQDOHV��QR�HVWXGLDQ�SRU�GHVHR�GH�DSUHQGHU�
VLQR�VROR�SDUD�DSUREDU��6ROR�HVWXGLDUiQ� OR�TXH�HQWUD�HQ�HO�H[DPHQ��1R� ORV
YHUiV� D�RULOODV�GHO�5tR�GH� ORV� VDXFHV� HVFXFKDQGR�D�XQD� VHxRUD�PD\RU�� SRU
HMHPSOR�²GLFH�DO�UHtUVH�
²%XHQR��D�YHFHV�KD\�TXH�VHU�WRQWR�SDUD�QR�FRSLDU��FRPR�GLFH�PL�DPLJR

-RVp��SRUTXH�ORV�SXSLWUHV�HVWiQ�PX\�SUy[LPRV�XQRV�GH�RWURV�
²%XHQR��0DWtDV��¢KD\�TXH�VHU�WRQWR�SDUD�QR�FRSLDU��R�KD\�TXH�VHU�PX\

EXHQR�SDUD�QR�FRSLDU�D�SHVDU�GH�OD�FHUFDQtD�GH�ORV�SXSLWUHV"
$XQTXH� IXHVH� SRFR� VXVFHSWLEOH��0DWtDV� HPSLH]D� D� LUULWDUVH� SRU� HO� WRQR

PRUDOLVWD�GH�&DVLOGD��©/R�SHRU�HV�TXH�WLHQH�UD]yQª��SLHQVD�
(O�YLHQWR�\D�HV�IXHUWH�\�ODV�QXEHV�DPHQD]DQWHV�OOHQDQ�ORV�FLHORV�GHVGH�HO

QRUWH�
²&UHR�TXH�YD�D�OORYHU�²GLFH�0DWtDV�PLHQWUDV�PLUD�DO�FLHOR�
&DVLOGD� DVLHQWH�� $PERV� VH� OHYDQWDQ�� JXDUGDQ� ODV� PDQWDV� VLQ� KDEODU� \

YXHOYHQ�DQGDQGR�FRQ�HO�SDVR�DFHOHUDGR�KDFLD�FDVD�
²(Q� UHDOLGDG� ²FRQWLQ~D� &DVLOGD²�� FRSLDU� HV� XQ� VtQWRPD� GH

FRQGXFWLVPR�
'H� UHSHQWH�� DO� DVRFLDU� HO� SODJLR� FRQ� HO� FRQGXFWLVPR�� &DVLOGD� \D� QR� OH

SDUHFH�WDQ�PRUDOLVWD��0DWtDV�OH�SUHJXQWD�SRU�OD�OyJLFD�GH�VX�DILUPDFLyQ�
²3XHV�VL�HO�DOXPQR�QR�FXHQWD�FRQ�HO�GHVHR�GH�FRQRFHU�²DVHYHUD�&DVLOGD

²��QR�QHFHVLWD�FRPSUHQGHU�\�OR�~QLFR�TXH�OH�LPSRUWD�HV�GDU�HO�DVSHFWR�GH
KDEHU� SURGXFLGR� UHVXOWDGRV� DFDGpPLFRV� VREUH� OR� TXH� HQWUD� HQ� HO� H[DPHQ�
3DUD� HO� FRQGXFWLVPR�� ¢TXp�PiV�GD� OR�TXH�RFXUUH� HQ� HVD� FDMD�QHJUD"� ¢4Xp
PiV�GD�VL� OR�KDV�DSUHQGLGR�GH�PHPRULD��FRSLDQGR�R� WUDPSHDGR"�6L� OR�TXH
VDOH� GHO� H[DPHQ� HV� XQ� DSUREDGR�� WRGRV� FRQWHQWRV�� (Q� FXDOTXLHU� FDVR�� HO
FRQGXFWLVPR�HV�XQ�DWDMR�EDUDWR��PH�DWUHYHUtD�LQFOXVR�D�GHFLU�TXH�HV�XQ�DWDMR
SRFR�LQWHOLJHQWH�XWLOL]DGR�SRU�HGXFDGRUHV�FRQ�SRFD�LPDJLQDFLyQ�\�UHFXUVRV�
²¢8Q�DWDMR�EDUDWR"�¢3RU�TXp"
²3RUTXH� HO� HGXFDGRU� FRQGXFWLVWD� QR� WLHQH� TXH� JHVWLRQDU� OD� FRPSOHMD

YDULDEOH�GH�OD�OLEHUWDG�
²3RUTXH�QR�FUHH�HQ�HO�OLEUH�DOEHGUtR��¢YHUGDG"�²GXGD�0DWtDV�



²&RUUHFWR�� 7DPSRFR� OH� LQWHUHVD� OD� DFWLWXG�� ODV� LQWHQFLRQHV� \� ODV
DVSLUDFLRQHV� GHO� DOXPQR�� VH� TXHGD� FRQ� ODV� UHDFFLRQHV� YLVLEOHV� D� ORV
HVWtPXORV��$FW~D� FRPR� ORV� DOJRULWPRV�� (O� FRQGXFWLVPR� SUHWHQGH� HGXFDU� D
ODV�PDQLIHVWDFLRQHV�H[WHUQDV��GHVDWLHQGH�OR�TXH�HV�LPSRUWDQWH�GH�YHUGDG��OR
TXH� PXHYH� D� OD� SHUVRQD²�� <� VLJXH� FRQ� VX� H[SOLFDFLyQ�� ²3DUD� HO
FRQGXFWLVWD��QR�VH�WLHQH�HQ�FXHQWD�HO�GHVHR�GH�FRQRFHU�GHO�DOXPQR��WRGR�HV
SURJUDPDEOH� GHVGH� IXHUD�� (V� XQD� YLVLyQ�PX\� SDUFLDO� GHO� VHU� KXPDQR�� 3RU
HVR��QR�VXHOH�GDU�ORV�UHVXOWDGRV�GHVHDGRV�HQ�HO�PHGLR�\�ODUJR�SOD]R��SRUTXH
HO� VHU� KXPDQR�� DO� VHU� SURIXQGDPHQWH� OLEUH�� VH� UHEHOD� DQWH� FXDOTXLHU� LQWHQWR
GH� PROGHDU� R� GH� PDQLSXODUOR�� 3RU� HVR�� ORV� VLVWHPDV� FRQGXFWLVWDV� DFDEDQ
FUHDQGR�SHUVRQDV�VXPLVDV�\�PLHGRVDV�
(PSLH]DQ�D�FDHU�JRWDV�GHO�FLHOR��DPERV�DFHOHUDQ�GH�QXHYR�HO�SDVR�SDUD

OOHJDU� D� FDVD� DQWHV� GH� TXH� OD� WRUPHQWD� FRPLHQFH�� &DVLOGD� KDFH� XQD� ODUJD
SDXVD� D� VX� H[SOLFDFLyQ� SRUTXH� QHFHVLWD� FRJHU� PiV� DLUH�� QR� DFRVWXPEUD� D
DQGDU�FRQ�XQ�SDVR�WDQ�YLYR�



�
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¢/D�OHWUD�FRQ�VDQJUH�HQWUD"
,QVWUXFFLyQ�GLUHFWD�YV��DSUHQGL]DMH�SRU�GHVFXEULPLHQWR

8QD�YH]�HQ�FDVD��&DVLOGD�RIUHFH�GH�QXHYR�OD�PDQWD�D�0DWtDV�\�YD�HQ�EXVFD
GH�XQD�WRDOOD��6H�HQYXHOYH�HQ�XQ�FKDO�GH�ODQD�JULV��\�EURPHD�
²&XDOTXLHUD�GLUtD�TXH�QRV�KHPRV�EDxDGR�HQ�HO�UtR�
0DWtDV� VH� VHFD� FRQ� OD� WRDOOD� \� H[WLHQGH� OD� PDQWD� VREUH� HO� DVLHQWR� \� HO

UHVSDOGR�GHO�VLOOyQ�DQWHV�GH�VHQWDUVH��6DFD�VX�FXDGHUQR�GH�QRWDV�\�HVFULEH�XQ
SDU�GH�LGHDV�TXH�QR�TXLHUH�ROYLGDU��&DVLOGD�SURVLJXH�
²$QWHV� WH� GHFtD� TXH� ORV� VLVWHPDV� FRQGXFWLVWDV� SXHGHQ� GDU� OXJDU� D

SHUVRQDV�VXPLVDV�\�PLHGRVDV��D�SHUVRQDV�FUpGXODV�R�PDQLSXODEOHV�
²¢3RU�TXp�SDVD�HVR"�²SUHJXQWD�HO�MRYHQ�DOXPQR�
²3RUTXH�ORV�HGXFDGRUHV�FRQGXFWLVWDV�SLHQVDQ�TXH�OD�MHUDUTXtD�HV�IXHQWH

GH� FRQRFLPLHQWR�� KDQ� WUDQVPLWLGR� OD� LGHD� D� VXV� DOXPQRV� GH� TXH� ©HV� DVt
SRUTXH�OR�GLJR�\Rª�� OHV�KDQ�SHGLGR�TXH�KDJDQ�DFWRV�GH�IH�HQ�PDWHULDV�TXH
VRQ�GHO� iPELWR� GH� OD� UD]yQ�\� GH� OD� FRPSUHQVLyQ� GXUDQWH� JUDQ� SDUWH� GH� VX
HVFRODUL]DFLyQ�� 3RU� OR� WDQWR�� ORV� DOXPQRV� HGXFDGRV� HQ� HO� FRQGXFWLVPR� QR
HVWiQ�DFRVWXPEUDGRV�D�SHQVDU�SRU�VX�FXHQWD��D�LQGDJDU��D�LU�D�ORV�KHFKRV��D
ODV�HYLGHQFLDV��6H�FUHHQ�FXDOTXLHU�FRVD�FRQ�IDFLOLGDG�
©3RU� HVR� WLHQHQ� WDQWR� DUUDLJR� ODV� WHRUtDV� FRQVSLUDFLRQLVWDV� \� ODV� )DNH

1HZVª��SLHQVD�0DWtDV�
²3HUR� SXHGH� SDVDU� OR� FRQWUDULR� WDPELpQ� ²FRQWLQ~D� &DVLOGD²�� VL� OD

MHUDUTXtD� HV� IXHQWH� GH� FRQRFLPLHQWR�� HQWRQFHV� GHO� FRQGXFWLVPR� DO
DXWRULWDULVPR� \� DO� DEXVR� GH� SRGHU�� VROR� KD\� XQ� SDVR�� 3RU� OR� WDQWR�� ORV
VLVWHPDV� FRQGXFWLVWDV� VRQ� VXVFHSWLEOHV� GH� GDU� OXJDU� WDPELpQ� D� SHUVRQDV
UHERWDGDV� DQWH� HVH� DXWRULWDULVPR�� 3HUVRQDV� LQVXPLVDV� TXH� VRVSHFKDQ
VLVWHPiWLFDPHQWH� GHO� SRGHU��(Q� GHILQLWLYD�� SRU� XQ� ODGR�� JHQHUD� D� JHQWH� HQ



H[FHVR� FUpGXOD� \�PDQLSXODEOH�� \� SRU� RWUR�� D� JHQWH� GHPDVLDGR� LQFUpGXOD� \
FtQLFD�TXH�VRVSHFKD�GH�WRGR��9R\�D�KDFHU�XQ�SRFR�GH�Wp��¢WH�WUDLJR�DOJR"
²6t�� OHFKH� FDOLHQWH� SRU� IDYRU�� JUDFLDV� ²UHVSRQGH� 0DWtDV� PLHQWUDV� VH

IURWD�ODV�PDQRV�
0DWtDV�UHPHPRUD�ODV�LPiJHQHV�GH�ODV�QRWLFLDV�GH�D\HU�GH�FDOOHV�UHYXHOWDV

FRQ� DFWRV� GH� YLROHQFLD� \� GH� YDQGDOLVPR� HQ�PXFKDV� FLXGDGHV� GHO� PXQGR�
©'LFHQ�TXH�HV�HO�SRSXOLVPRª��SLHQVD��/XHJR�VH�SUHJXQWD�VL�HO�SRSXOLVPR�QR
VHUtD� RWUD� IRUPD� GH� FRQGXFWLVPR�� ©&ODUR�� VL� QR� KD\� RSLQLRQHV� SHUVRQDOHV�
XQR� HVWi� SURJUDPDGR� SRU� OD� QDUUDWLYD� RILFLDO� GHO� FROHFWLYR� FRQ� HO� TXH� VH
LGHQWLILFD��1R�SLHQVD�SRU�Vt�VROR��(V�FXULRVR��DO�ILQDO��GHEDMR�GHO�EDUQL]�GH�OD
SURWHVWD�\�GH�OD�EDQGHUD�GH�OD�OLEHUWDG��SXHGH�TXH�KD\D�PHQRV�OLEHUWDG�GH�OD
TXH�SHQVDPRVª��$O�FXHVWLRQDUVH�VL�&DVLOGD�HVWi�DO� WDQWR�GH� OR�TXH�SDVD�HQ
UHGHV�\�HQ�ODV�FDOOHV��PLUD�DOUHGHGRU�EXVFDQGR�XQ�WHOHYLVRU�HQ�VX�FXDUWR�GH
HVWDU��SHUR�QR�OR�HQFXHQWUD��©4XL]iV�QL�YH�OD�WHOHª�
0LHQWUDV� 0DWtDV� GLYDJD� FRQ� OD� PLUDGD� DXVHQWH�� &DVLOGD� YXHOYH� FRQ� OD

WHWHUD� OOHQD��XQD� WD]D�YDFtD�\�RWUD�FRQ� OHFKH�FDOLHQWH��6H�VLHQWD�\�RIUHFH� OD
WD]D�OOHQD�D�0DWtDV��&RPR�VL�KXELHUD�UHFRUGDGR�DOJR��VH�OHYDQWD�KDFLD�XQD�GH
ODV�HQRUPHV�HVWDQWHUtDV�GH�OLEURV�TXH�VH�HQFXHQWUDQ�HQ�HO�SDVLOOR�TXH�YD�GHO
FXDUWR� GH� HVWDU� D� VX� KDELWDFLyQ�� 'HVSXpV� GH� KDEHU� H[SORUDGR� HQWUH� ORV
RUGHQDGRV� YRO~PHQHV� GH� XQD� GH� ODV� HVWDQWHUtDV� DOWDV�� YXHOYH� FRQ� XQR� GH
HOORV�\�VH�VLHQWD�HQ�HO�VRIi��EDMR�HO�SHVR�GHO�OLEUR��3DVD�VXV�GHGRV�iJLOHV�SRU
ODV�SiJLQDV�DPDULOOHQWDV�\�H[FODPD�
²£<D�OR�WHQJR��0LUD��0DWtDV��¢TXp�GLUtDV�TXH�UHSUHVHQWD�HVR"�²SUHJXQWD

&DVLOGD��HQVHxDQGR�OD�IRWR�GH�XQ�FXDGUR�



/D� OHWUD� FRQ� VDQJUH� HQWUD��)UDQFLVFR�GH�*R\D

²8Q� PDHVWUR� TXH� D]RWD� ODV� SRVDGHUDV� GH� XQ� DOXPQR� HQ� XQD� FODVH
DOERURWDGD�
²6t�� HV� XQD� REUD�PX\� IDPRVD�� 6H� OODPD�/D� OHWUD� FRQ� VDQJUH� HQWUD�� OR

SLQWy�)UDQFLVFR�GH�*R\D�DOUHGHGRU�GH�������/D�HGXFDFLyQ�D�SDORV��FRPR�OD
OODPDED�0DULWDLQ�
²¢4XLpQ�HV�0DULWDLQ"
²-DFTXHV� 0DULWDLQ� HV� XQ� ILOyVRIR� IUDQFpV� TXH� YLYLy� GH� ����� D� �����

(VFULELy�PXFKR�VREUH�ILORVRItD�HGXFDWLYD��'HVWDFD�TXH�OD�HGXFDFLyQ�D�SDORV
HV� XQD� PDOD� HGXFDFLyQ� SRUTXH� SHUYLHUWH� OD� QDWXUDOH]D� PLVPD� GH� OD� REUD
HGXFDWLYD��7H�EXVFR�XQD�FLWD�GH�0DULWDLQ��HVSHUD�
&DVLOGD�GHVDSDUHFH�GH�QXHYR�\�UHJUHVD�FRQ�RWUR�OLEUR��$EUH�SRU�OD�SiJLQD

TXH�KDEtD�PDUFDGR�\�OHH�XQDV�OtQHDV�WRUSHPHQWH�VXEUD\DGDV�

8QD� VLPSOH� SURKLELFLyQ� GH� OR� LQGHELGR� HV�PHQRV� HILFD]� TXH� OD� OX]�PHGLDQWH� OD� FXDO� LOXPLQD� HO
HVStULWX�GHO�QLxR�DFHUFD�GHO�ELHQ�TXH�VH�GDxDUtD�FRQ�HVD�PDOD�DFFLyQ��(O�YHUGDGHUR�DUWH�FRQVLVWH�HQ
KDFHU�TXH�HO�QLxR�VH�Gp�FXHQWD�GH�VXV�SURSLRV�UHFXUVRV�\�FDSDFLGDGHV�SDUD�DOFDQ]DU�OD�EHOOH]D�GHO
REUDU�ELHQ�

²(Q�UHDOLGDG��OD�REUD�GH�*R\D�HV�XQD�FUtWLFD�DO�VLVWHPD�HGXFDWLYR�GH�OD
pSRFD��DO�PHFDQLFLVPR�
²¢$�OD�FODVH�PDJLVWUDO"



²,QWHUHVDQWH�DVRFLDFLyQ��0DWtDV��¢3RU�TXp�DVRFLDV�OD�FODVH�PDJLVWUDO�FRQ
OD�HGXFDFLyQ�PHFDQLFLVWD"
²%XHQR�� QR� OR� Vp�²UHVSRQGH�0DWtDV� UHIOH[LYR�� LQWHQWDQGR� UHFRUGDU� OD

OyJLFD�GH�-RVp��UHVXHOWR�D�SDUWLU�GH�DKRUD�D�SRQHU�XQ�ILOWUR�D�ODV�RFXUUHQFLDV
GH� VX� DPLJR²�� 6L� HO�PDHVWUR� HV� HO� TXH� KDEOD� WRGR� HO� UDWR� \� ORV� DOXPQRV
HVFXFKDQ�GH�IRUPD�SDVLYD��QR�DSUHQGHQ�QDGD��R�QR�DSUHQGHQ�WDQWR�²PDWL]D
²��¢1R�HV�PHMRU�IRPHQWDU�PpWRGRV�GH�DSUHQGL]DMH�DFWLYRV"�¢0pWRGRV�TXH
OHV�SHUPLWHQ�VHU�SURWDJRQLVWDV�GH�VX�DSUHQGL]DMH"
²(VH�HV�XQR�GH�ORV�PDOHV�GH�OD�PRGHUQLGDG��HVSHUDU�HQFRQWUDU�UHVSXHVWDV

DFHUWDGDV�IRUPXODQGR�SUHJXQWDV�HTXLYRFDGDV�
²1R�HQWLHQGR�²FRQWHVWD�0DWtDV�UDVFiQGRVH�OD�FDEH]D�
²'LFHV� TXH� XQD� FODVH� PDJLVWUDO� HV� QHFHVDULDPHQWH� SDVLYD�� ¢4XLpQ

DVHJXUD�HVR"
²7RGR�HO�PXQGR�OR�DILUPD�
²¢4XLpQ�HV�WRGR�HO�PXQGR"�0LUD��0DWtDV��¢WH�DFXHUGDV�GH�DTXHO�H[SHUWR

QRUWHDPHULFDQR�TXH�YLQR�D�OD�XQLYHUVLGDG�HQ�PD\R�HQ�HO�FRQJUHVR�HGXFDWLYR
RUJDQL]DGR�SRU�OD�IDFXOWDG�GH�(GXFDFLyQ"
²6t��OR�UHFXHUGR�PX\�ELHQ��'HVPRQWy�OD�FODVH�PDJLVWUDO�FULWLFiQGROD��6H

OOHYy� XQ� EXHQ� DSODXVR�� GH� KHFKR�� IXH� XQD� RYDFLyQ�� )XH� HO� SRQHQWH�PHMRU
YDORUDGR�GH�OD�MRUQDGD�
²¢4Xp�DSODXGLHURQ"�²SUHJXQWD�&DVLOGD�
²6X�H[SOLFDFLyQ�
²$SODXGLHURQ� VX� FODVH� PDJLVWUDO� ²SXQWXDOL]D� &DVLOGD²�� 8QD� KRUD

KDEODQGR�DQWH�XQD�DXGLHQFLD�FDOODGD�TXH�HVFXFKDED�XQD�FODVH�PDJLVWUDO�TXH
WUDWDED�VREUH�OD�PDOGDG�GH�OD�FODVH�PDJLVWUDO��<�WRGR�HO�PXQGR�VLQ�GHMDU�GH
DSODXGLU��+DVWD�HO�GHFDQR��<�WRGR�HO�FODXVWUR�GH�SURIHVRUHV��EXHQR��FDVL�WRGR
HO�FODXVWUR��/RV�SURIHVRUHV�GH�)LORVRItD�QR�DSODXGLHURQ�
²3XHV� HV� FLHUWR�²FRQILUPD�0DWtDV� PLHQWUDV� OH� GHGLFD� XQD� VRQULVD²�

5HFXHUGR� WHQHU� XQD� VHQVDFLyQ� H[WUDxD� DO� HVFXFKDUOH�� /D� VHQVDFLyQ� GH� TXH
QRV�HVWDED�LQWHQWDQGR�YHQGHU�OD�PRWR��3HUR�QR�VDEtD�FyPR�SRQHU�SDODEUDV�D
HVD�LQWXLFLyQ��0HQFLRQy�WDPELpQ�PXFKDV�FRVDV�LQWHUHVDQWHV�
²7~�KDV�GH�LU�PiV�DOOi��0DWtDV��¢4Xp�HV�XQD�FODVH�PDJLVWUDO"
²(V�XQD�FODVH�HQ�OD�TXH�VH�H[SOLFD�DOJR«
²«�'H�IRUPD�PDJLVWUDO�²VXEUD\D²��6L�HV�GH�IRUPD�PDJLVWUDO��GHEHUtD

VHU�LQWHUHVDQWH��¢QR�FUHHV"



²3HUR�KD\�FODVHV�TXH�VRQ�XQ�UROOR��TXH�VRQ�DEXUULGDV��TXH�QR�FRQHFWDQ
FRQ�OD�DXGLHQFLD�
²(QWRQFHV� HVDV� FODVHV� QR� VHUiQ� PDJLVWUDOHV�²UDWLILFD� &DVLOGD� FRQ� XQ

WRQR�DPDEOH�PLHQWUDV�YLHUWH�HO�Wp�HQ�VX�WD]D�
²%LHQ�� ¢SHUR� QR� HV�PHMRU� TXH� ORV� DOXPQRV� GHVFXEUDQ� ODV� FRVDV� SRU� Vt

VRORV"
²$KRUD� HQWUDPRV� HQ� HO� TXLG�GH� OD� FXHVWLyQ��0DWtDV��7RPiV�GH�$TXLQR

DVHJXUDED�TXH�KD\�GRV�PDQHUDV�GH�DSUHQGHU��/D�SULPHUD�HV�HO�DSUHQGL]DMH�
/R� TXH� DSUHQGHV� PHGLDQWH� OD� H[SOLFDFLyQ� GH� XQ� PDHVWUR�� SRU� LQVWUXFFLyQ
GLUHFWD�� (VR� SXHGH� RFXUULU� HQ� XQD� FODVH� PDJLVWUDO�� R� D� WUDYpV� GH� OD
H[SOLFDFLyQ�SHUVRQDO�GHO�PDHVWUR�
²¢3RU�HMHPSOR"�²SUHJXQWD�0DWtDV�
²3XHV� FXDQGR� XQ� PDHVWUR� H[SOLFD� D� ORV� DOXPQRV� FyPR� PXOWLSOLFDU

Q~PHURV� GH� GRV� GtJLWRV�� FXDQGR� H[SOLFD� XQD� UHJOD� JUDPDWLFDO� R� FXDQGR
H[SOLFD�HO�SURFHVR�GH�OD�IRWRVtQWHVLV��R�OD�OH\�GH�OD�JUDYHGDG�
²9DOH�²GLFH�0DWtDV�
²/D� VHJXQGD�PDQHUD� GH� DSUHQGHU� HV� D� WUDYpV� GHO� GHVFXEULPLHQWR�� SRU

DFFLyQ� GHO� DSUHQGL]�� 8Q� HMHPSOR� GH� HVR� VHUtD� OD� REVHUYDFLyQ� GH� OR� TXH
RFXUUH� FXDQGR� GHMR� FDHU� DOJR� DO� VXHOR�� (O� DSUHQGL]DMH� SRU� GHVFXEULPLHQWR
RFXUUH� WDPELpQ� FXDQGR� XQ� DOXPQR� UHFLEH� XQD� H[SOLFDFLyQ� \� HVFXFKD� FRQ
DWHQFLyQ��2� FXDQGR�� WUDV� XQD� H[SOLFDFLyQ�� UHODFLRQD� FRQFHSWRV� HQWUH� HOORV�
KDFH� XQ� H[SHULPHQWR� SDUD� SRQHU� OD� H[SOLFDFLyQ� HQ� SUiFWLFD�� SURIXQGL]D� R
LQYHVWLJD� VREUH� HO� WHPD� SRU� VX� FXHQWD�� 7RPiV� GH� $TXLQR� VRVWHQtD� TXH
DSUHQGHU�D�WUDYpV�GHO�GHVFXEULPLHQWR�HV�PiV�SHUIHFWR�TXH�DSUHQGHU�D�WUDYpV
GH�OD�H[SOLFDFLyQ�GH�RWUD�SHUVRQD��¢6DEHV�SRU�TXp"
²3RUTXH�OR�TXH�GHVFXEUHV�SRU�WL�PLVPR��OR�KDV�DSUHQGLGR�SDUD�VLHPSUH

²VXJLHUH�0DWtDV�
²6t��HV�XQ�PRGR�PiV�SHUIHFWR�GH�FRQRFHU��'HMD�XQD�KXHOOD�SDUD�VLHPSUH�

SRUTXH�HV�FRQRFLPLHQWR�LQWHULRUL]DGR��(O�DOXPQR�HV�UHDOPHQWH�SURWDJRQLVWD
GH�VX�DSUHQGL]DMH��<�QR�DSUHQGH�VROR�SDUD�QRWD��R�SDUD�TXHGDU�ELHQ�FRQ�VX
PDHVWUR��OR�KDFH�SRU�SXUR�SODFHU�GH�DSUHQGHU��(VR�HV�PDUDYLOORVR�
0DWtDV�FRPSUXHED�TXH�HO�SODFHU�GH�DSUHQGHU�HV�OR�TXH�VLHQWH�HQ�VXV�ODUJDV

FRQYHUVDFLRQHV� FRQ� &DVLOGD�� (V� OD� SULPHUD� YH]� TXH� UHODFLRQD� SODFHU� FRQ
DSUHQGL]DMH�
&DVLOGD� DFHUFD� VXV� ODELRV� D� OD� WD]D�� SHUR� DUUXJD� ODV�PHMLOODV� \� OD� IUHQWH

FXDQGR�QRWD�OR�FDOLHQWH�TXH�HVWi��/D�GHMD�HQ�OD�PHVD�\�VLJXH�



²¢4Xp�HV�OD�LQVWUXFFLyQ�GLUHFWD"��¢FyPR�OR�GHILQLUtD"�²SUHJXQWD�0DWtDV�
²(V� OD� HQVHxDQ]D� H[SOtFLWD� GH� OD�PDWHULD� D� ORV� DOXPQRV��PHGLDQWH� XQD

FODVH� R� XQD� GHPRVWUDFLyQ�� 4XH� HO� DSUHQGL]DMH� SRU� GHVFXEULPLHQWR� VHD
LPSRUWDQWH�� QR� UHVWD� LPSRUWDQFLD� D� OD� LQVWUXFFLyQ� GLUHFWD�� 'H� KHFKR�� ¢W~
FUHHV�TXH�FDGD�DOXPQR�SXHGH�\�GHEH�GHVFXEULU�OD�OH\�GH�OD�JUDYHGDG�SRU�Vt
PLVPR"�¢&UHHV�TXH�FDGD�QLxR�SXHGH��FRPR�3LWiJRUDV��GHVFXEULU�HO�WHRUHPD
GH�3LWiJRUDV"�(QWRQFHV� WHQGUtDPRV� HO� WHRUHPD� GH�&DVLOGD� R� GH�0DWtDV�²
GLFH�PLHQWUDV�VRQUtH�
²<D� ²UHVSRQGH� 0DWtDV²�� &XDQGR� HUD� SHTXHxR�� REVHUYDED� TXH� ODV

FRVDV�FDtDQ�DO�VXHOR��\�VLHPSUH�PH�SUHJXQWDED�SRU�TXp�OR�KDFtDQ��8Q�GtD�YL
XQ� UHSRUWDMH� VREUH� ORV� HQWUHQDPLHQWRV� HVSDFLDOHV� \� UHFXHUGR� D� ORV
DVWURQDXWDV�FyPR�IORWDEDQ�HQ�HO�DLUH��3HUR�HV�YHUGDG�TXH�QR�WHQtD�UHFXUVRV
SDUD�OOHJDU�D�FDOFXODU�OD�IyUPXOD�GH�OD�JUDYHGDG��R�SDUD�IRUPXODU�WHRUHPDV�
SRUTXH�QR�VDEtD�ODV�UHJODV�EiVLFDV�GH�OD�ItVLFD�R�GH�ODV�PDWHPiWLFDV�
²&ODUR��OD�REVHUYDFLyQ��HO�DVRPEUR��HO�GHVHR�GH�FRQRFHU��WRGR�HVR�HV�HO

SUHiPEXOR�SDUD�LQWHUHVDUVH�SRU�DSUHQGHU�FRVDV�FRPSOHMDV��8Q�QLxR�VLQ�GHVHR
GH� FRQRFHU�� TXH� QXQFD� VH� KD� IRUPXODGR� SUHJXQWDV� VREUH� ORV� IHQyPHQRV
QDWXUDOHV�� WHQGUi� SRFR� LQWHUpV� SRU� ODV� FLHQFLDV�� \� SXHGH�TXH� OD� LQVWUXFFLyQ
GLUHFWD�OH�UHVEDOH�FRPR�HO�DJXD�HQFLPD�GH�ODV�SOXPDV�GH�ORV�SDWRV�GHO�5tR�GH
ORV�VDXFHV��3RU�HVR�HV�WDQ�LPSRUWDQWH�OOHYDU�D�ORV�QLxRV�DO�ERVTXH��DO�UtR��D
ODV�PRQWDxDV«�/D�QDWXUDOH]D�HV�XQD�YHQWDQD�GH�DVRPEUR�SDUD�HOORV��3HUR
HVH�GHVHR�GH�FRQRFHU�QR�HV� VXILFLHQWH� VL�QR� OR�QXWULPRV�GH�FRQRFLPLHQWRV
FRQFUHWRV�TXH�WHQJDQ�VHQWLGR��1L�TXH�WH�OODPDUDV�,VDDF�1HZWRQ�R�3LWiJRUDV�
(OORV� WDPELpQ� IXHURQ� JXLDGRV� HQ� VX� DSUHQGL]DMH� DQWHV� GH� OOHJDU� D� VXV
GHVFXEULPLHQWRV�
²'LFHQ� TXH� ©VRPRV� HQDQRV� D� KRPEURV� GH� JLJDQWHVª�²DILUPD�0DWtDV

PHGLWDEXQGR�
²6t�� KD\� PLOHV� \� PLOHV� GH� KRUDV� GHWUiV� GH� XQ� GHVFXEULPLHQWR� GH� HVD

PDJQLWXG�� (O� GHVHR� GH� FRQRFHU� HV� VHG� GH� FRQRFLPLHQWRV�� 6L� QR� KD\
FRQRFLPLHQWR�� HVH�GHVHR�HV�XQ� VDOWR� DO� YDFtR�� D� OD�QDGD��'H� WRGDV� IRUPDV�
0DWtDV�� OD� LQVWUXFFLyQ� GLUHFWD� \� HO� GHVFXEULPLHQWR� QR� VRQ� IRUPDV
DQWDJyQLFDV�GH�DSUHQGHU��OD�HGXFDFLyQ�VLHPSUH�HV�\�GHEH�VHU�XQD�PH]FOD�GH
ODV�GRV��,QFOXVR��SDUD�KDEODU�FRQ�SURSLHGDG��KD\�TXH�HVSHFLILFDU�ELHQ�GH�TXp
WLSR�GH�GHVFXEULPLHQWR�HVWDPRV�KDEODQGR��+D\�GRV�WLSRV�GH�GHVFXEULPLHQWR�
HO�GHVFXEULPLHQWR�SXUR�\�HO�GHVFXEULPLHQWR�JXLDGR�



²'HVFXEULPLHQWR�SXUR�R�JXLDGR��¢3XHGH�GDUPH�HMHPSORV�GH�FDGD�FRVD"
²SODQWHD�0DWtDV�
²6t��(O�WUDEDMR�SRU�SUR\HFWRV��TXH�VH�KDFH�PXFKR�DKRUD�HQ�ORV�FROHJLRV�

FRQVLVWH�HQ�SURSRQHU�D�ORV�DOXPQRV�SURIXQGL]DU�HQ�XQ�WHPD�UHODFLRQDGR�FRQ
VXV� LQWHUHVHV�� 6L� HO� SURIHVRU� PDQGD� DO� DOXPQR� D� FDVD� SDUD� KDFHU� XQD
SUHVHQWDFLyQ�3RZHU3RLQW�VREUH�ORV�SODQHWDV��SRU�HMHPSOR��\�QR�H[SOLFD�QDGD
HQ�FODVH�DFHUFD�GHO�WHPD��HV�DSUHQGL]DMH�SRU�GHVFXEULPLHQWR�SXUR�
²3RUTXH�HO�QLxR�DFDEDUi�HQ�*RRJOH�²UHVSRQGH�0DWtDV�
²6t��6LQ�GLUHFFLyQ��VLQ�SDXWD��VLQ�IXHQWHV«�6LQ�FRQWH[WR��VLQ�FULWHULR�GH

E~VTXHGD��'HVGH�OXHJR��HO�PpWRGR�GH�GHVFXEULPLHQWR�SXUR�QR�WLHQH�VHQWLGR
HQ�XQD�PHQWH� LQPDGXUD�� VLQ�FRQRFLPLHQWRV�SUHYLRV��(O�QLxR� WHUPLQDUi�SRU
KDFHU�XQ�FRUWDU�\�SHJDU�
²8II��SXHV�HVH�PpWRGR�VH�XVD�PXFKtVLPR�HQ�SULPDULD�
²<D�OR�Vp��3HUR�VL�HO�SURIHVRU�H[SOLFD�HO� WHPD�DQWHV��\� OXHJR�SLGH�D� ORV

QLxRV� TXH� KDJDQ� XQ� WUDEDMR� VREUH� HVH� WHPD�� DSOLFDQGR� ORV� FRQRFLPLHQWRV
UHFLELGRV� HQ� FODVH�� R� DFXGLHQGR� D� XQDV� IXHQWHV� PX\� DFRWDGDV� \� ILDEOHV�
HQWRQFHV� VH� SRGUtD� FRQVLGHUDU� TXH� KD\� XQD� FRPELQDFLyQ� GH� LQVWUXFFLyQ
GLUHFWD�\�GH�GHVFXEULPLHQWR�JXLDGR�
²¢<�HO�DSUHQGL]DMH�FRRSHUDWLYR"
²'H� OD� PLVPD� PDQHUD�� D\XGD� D� FRQVROLGDU� OR� DSUHQGLGR� PLHQWUDV� VH

WUDEDMD�FRQ�RWURV��3HUR�WLHQH�TXH�KDEHU�XQD�SDXWD�\�XQD�H[SOLFDFLyQ�SUHYLD�
(Q� FXDOTXLHU� FDVR�� XQ� MRYHQ� DSUHQGL]� QR� VXHOH� WHQHU� OD� SUHSDUDFLyQ� SDUD
SRGHU� LQYHVWLJDU� XQ� WHPD� DEVWUDFWR� SRU� Vt� VROR�� (VRV� PpWRGRV� VRQ� PiV
SURSLRV�GH�OD�HWDSD�GH�VHFXQGDULD�R�GH�EDFKLOOHUDWR�
²¢(QWRQFHV�QR�VLUYHQ�D�HVD�HGDG"�²SUHJXQWD�0DWtDV�
²(O� DSUHQGL]DMH� SRU� GHVFXEULPLHQWR� YD� ELHQ� SDUD� DEULU� HO� DSHWLWR� D� OD

LQVWUXFFLyQ� GLUHFWD�� R� SDUD� DSOLFDU� HO� FRQRFLPLHQWR� DGTXLULGR� D� WUDYpV� GH
HOOD�� 3RU� HMHPSOR�� HV�PXFKR�PiV� LQWHUHVDQWH� DSUHQGHU� OD� OH\� JUDYLWDFLRQDO
GHVSXpV� GH� KDEHU� YLVWR� ORV� DVWURQDXWDV� IORWDU� HQ� XQD� QDYH� HVSDFLDO�� <� HV
PHMRU�HQWHQGHU�HO� IHQyPHQR�GH�XQ�HFOLSVH�VL�DQWHV�GH� OD�H[SOLFDFLyQ�VH�KD
REVHUYDGR�XQR��3HUR�XQ�PDHVWUR�QR�SXHGH�SHGLU�D�XQ�QLxR�TXH�LQYHQWH�DOJR
GH�OD�QDGD�
²¢4Xp�TXLHUH�GHFLU�SRU�©LQYHQWDU�DOJR�GH�OD�QDGDª"
²1R�SXHGHV�SHGLU�D�XQ�DOXPQR�TXH�GLVHxH�XQD�VLOOD��SRU�HMHPSOR��VL�QR

WLHQH�QRFLRQHV�EiVLFDV�GH�OD�ItVLFD��FRQRFLPLHQWR�GH�ODV�SURSLHGDGHV�GH�ORV
PDWHULDOHV�� HWF�� 1R� SXHGHV� SHGLU� D� XQ� DOXPQR� TXH� DSUHQGD� SRU� Vt� VROR� D



GLYLGLU��VL�QR�OH�KDV�HQVHxDGR�DQWHV�HO�FRQFHSWR�GH�FDQWLGDG��R�TXH�GHVFXEUD
XQ�WHRUHPD�VL�QR�WLHQH�DQWHV�EXHQDV�QRFLRQHV�GH�PDWHPiWLFDV�
$QWH�HO�VLOHQFLR�TXH�VH�SURGXFH�GHVSXpV�GH�VX�H[SOLFDFLyQ��&DVLOGD�HVWLUD

HO�EUD]R��YXHOYH�D�FRJHU�HO�OLEUR�GH�0DULWDLQ�\�OHH�

8QD� HGXFDFLyQ� TXH� HQWUHJXH� DO� QLxR� OD� UHVSRQVDELOLGDG� GH� DGTXLULU� LQIRUPDFLRQHV� DFHUFD� GH
DTXHOOR�TXH�pO�QR�VDEH�TXH�LJQRUD��TXH�VH�FRQWHQWH�FRQ�FRQWHPSODU�HO�GHVDUUROOR�GH�ORV�LQVWLQWRV�GHO
QLxR��\�TXH�KDJD�GHO�PDHVWUR�XQ�DVLVWHQWH�GyFLO�\�VXSHUIOXR��HV�XQ�VLPSOH�IUDFDVR�GH�OD�HGXFDFLyQ�\
GH�OD�UHVSRQVDELOLGDG�GH�ORV�DGXOWRV�UHVSHFWR�D�OD�MXYHQWXG�

²(QWRQFHV��¢OD�DGTXLVLFLyQ�GH�FRQRFLPLHQWRV�QR�SXHGH�EDVDUVH�VROR�HQ
HO�DSUHQGL]DMH�SRU�GHVFXEULPLHQWR�SXUR"�²SUHJXQWD�0DWtDV�FXULRVR�
²1R��<�ORV�HVWXGLRV�OR�FRQILUPDQ��(O�DSUHQGL]DMH�SXUR�VLUYH�HQ�PHQWHV

SUHSDUDGDV�� TXH� SXHGHQ� HOODV�PLVPDV� JXLDU� VX� GHVFXEULPLHQWR� D� SDUWLU� GH
FULWHULRV� DGTXLULGRV�D� SULRUL�� SHUR� QR� HV� DGHFXDGR� HQ� MyYHQHV� DSUHQGLFHV�
¢&yPR� SXHGH� XQ� QLxR� HQVHxDUVH� D� Vt� PLVPR� OR� TXH� D~Q� QR� FRQRFH"�¢&yPR
SXHGH� FRQVWUXLU� VX� FRQRFLPLHQWR� GH� OD� QDGD�� DEDQGRQDGR� D� Vt�PLVPR"�/R
LGHDO� HV� FRPELQDU� OD� LQVWUXFFLyQ� GLUHFWD� FRQ� HO� DSUHQGL]DMH� SRU
GHVFXEULPLHQWR�JXLDGR�
²'HPH�XQ�HMHPSOR�GH�HVR��SRU�IDYRU�²VROLFLWD�0DWtDV��GHFLGLGR�D�OOHJDU

DO�IRQGR�GH�OD�FXHVWLyQ�
²6t��FODUR��,PDJtQDWH�TXH�KDEOHPRV�GHO�WHRUHPD�GH�3LWiJRUDV��(O�QLxR�QR

SXHGH�DSUHQGHU�HVR�SRU�Vt�VROR�VL�QR�WLHQH�QRFLRQHV�SUHYLDV�GH�PDWHPiWLFDV�
,QFOXVR� FRQ� HOODV�� OH� VHUi� GLItFLO�� 6L� OH� H[SOLFDPRV� OD� WHRUtD� GHO� WHRUHPD�
SXHGH�TXH�OR�HQWLHQGD��3HUR�QR�OR�KDEUi�FRPSUHQGLGR�GHO�WRGR�D�PHQRV�TXH
KDJD�YDULRV�SUREOHPDV�DSOLFDQGR�HVD�WHRUtD��<�VL�VROR�KDFH�HVRV�SUREOHPDV
HQ�OD�SL]DUUD�FRQ�HO�SURIHVRU��GH�IRUPD�FRPSOHWDPHQWH�GLULJLGD��QXQFD�SRU�Vt
PLVPR�� VX� FRPSUHQVLyQ� VHUi� OLPLWDGD�� 1HFHVLWD� DSOLFDU� pO� PLVPR� HVRV
FRQFHSWRV� HQ� SUREOHPDV� TXH� UHVXHOYH� VROR�� <� GHVSXpV�� VL� QR� FRQVLJXH
UHVROYHU� ORV� SUREOHPDV�� R� VL� ORV� UHVXHOYH�PDO�� QHFHVLWDUi� D� DOJXLHQ� TXH�� D
SDUWLU�GH�VX�HUURU�� OH�YXHOYD�D�H[SOLFDU� OD�FDGHQD�GH� ORV�SDVRV��SDUD�TXH�pO
PLVPR�HQWLHQGD�GyQGH�VH�KD�HTXLYRFDGR�
²(VR� HV� FRPELQDU� LQVWUXFFLyQ� GLUHFWD� FRQ� DSUHQGL]DMH� SRU

GHVFXEULPLHQWR�JXLDGR�²UHVXPH�0DWtDV�
²6t�� \� HO� PHMRU� DSUHQGL]DMH� SRU� GHVFXEULPLHQWR� HV� HO� TXH� HVWi

HVWUXFWXUDGR�� TXH� FXHQWD� FRQ� XQD� JXtD� GH� WUDEDMR�� (O� DSUHQGL]DMH� SRU
GHVFXEULPLHQWR�JXLDGR�D\XGD�D�DWHUUL]DU�OD�WHRUtD��D�OOHYDUOD�D�OD�SUiFWLFD�



²¢$WHUUL]DU�OD�WHRUtD"�²SUHJXQWD�HO�MRYHQ�DOXPQR�
²6t�� D� FRPSUHQGHU� FyPR� VH� SXHGHQ� DSOLFDU� ORV� FRQFHSWRV� HQ� XQ

H[SHULPHQWR� FRQFUHWR�� (Q� FDPELR�� ORV� PpWRGRV� GH� DSUHQGL]DMH� SRU
GHVFXEULPLHQWR� PHQRV� HVWUXFWXUDGRV� TXH� SHUPLWHQ� DO� QLxR� GLVHxDU� VXV
SURSLRV�H[SHULPHQWRV�QR�D\XGDQ�DO�QLxR�
²¢3RU�TXp�QR�D\XGDQ�DO�QLxR"
²£3RUTXH� DVXPHQ� TXH� HO� QLxR� SXHGH� YROYHU� D� LQYHQWDU� OR� TXH

GHVFXEULHURQ�1HZWRQ�R�3LWiJRUDV��²UtH�&DVLOGD²��<�VHDPRV�UHDOLVWDV��HVR
QR�HV�SRVLEOH�VL�QR�KD\�XQD�EDVH�GH�LQVWUXFFLyQ�GLUHFWD�
²(O�DSUHQGL]DMH�SRU�GHVFXEULPLHQWR�SXUR�GD�SRU�VHQWDGR�TXH�OD�VHPLOOD

TXH� HVWi� HQ� HO� QLxR� FUHFH� VROD�²FRUURERUD�0DWtDV� SHQVDWLYR�� £(V� HO� SROR
H[WUHPR�GHO�QDWXUDOLVPR�GH�+HUEDUW�
²(VR�HV��6LQ�HPEDUJR��HQ�HO�GHVFXEULPLHQWR�JXLDGR��KD\�XQDV�SDXWDV��XQ

DPELHQWH�SUHSDUDGR��XQ�PDWHULDO�SXHVWR�SRU�HO�HGXFDGRU��XQD�GLUHFFLyQ�
&DVLOGD� VH� OHYDQWD� FRQ� OD� WD]D�� VH� WRPD� XQ� SRFR� GH� Wp� \� VH� DFHUFD� D� OD

YHQWDQD�GHO�FXDUWR�GH�HVWDU�SDUD�PLUDU�HO�FLHOR�QXEODGR�
²(GXFDU�HV�XQ�DUWH��0DWtDV��$�YHFHV�KDEUi�TXH�GHMDU�KDFHU��RWUDV�YHFHV

KDEUi�TXH�JXLDU��RWUDV�YHFHV�KDEUi�TXH�LQWHUYHQLU�PiV��HV�XQ�HTXLOLEULR��/D
SHOHD� HQWUH� ORV� GHIHQVRUHV� GHO� DSUHQGL]DMH� SRU� GHVFXEULPLHQWR� JXLDGR� \� GH
OD� LQVWUXFFLyQ� GLUHFWD� FUHD� XQ� IDOVR� GLOHPD��+D\� TXH� DGDSWDU� OD� IRUPD� GH
HQVHxDU� DO� FRQWH[WR�� HVFRJLHQGR� ODV� PiV� DGHFXDGDV� HQ� FDGD� PRPHQWR�
(GXFDU�HV�WRGR�XQ�DUWH��$Vt�TXH�VHUiV�XQ�DUWLVWD��0DWtDV�
²<D�²FRQVWDWD�0DWtDV�
7UDV�PLUDU�VX�UHORM�\�FRPSUREDU�SRU�OD�YHQWDQD�TXH�KD�SDUDGR�GH�OORYHU�

0DWtDV�VH�OHYDQWD�\�GREOD�OD�WRDOOD�K~PHGD�FRQ�OD�TXH�VH�VHFy�ORV�KRPEURV�\
HO�SHOR�
²&DVLOGD��YHR�TXH�HV�WDUGH��'HEHUtD�DSURYHFKDU�TXH�KD�SDUDGR�GH�OORYHU

SDUD� LUPH��4Xp�SHQD�� ¢3RGUtDPRV� VHJXLU�KDEODQGR�RWUR�GtD� VREUH� ODV�RWUDV
FRUULHQWHV� HGXFDWLYDV"� ¢6HUtD� SRVLEOH"� <R� PH� FRPSURPHWR� D� TXLWDUOH� ODV
KRMDV�HQ�HO�MDUGtQ��HQ�DJUDGHFLPLHQWR��£+DUp�GH�MDUGLQHUR�
²7HQJR�PXFKR�WLHPSR�SDUD�KDFHU�HVR��0DWtDV��DKRUD�TXH�HVWR\�MXELODGD�

GLVIUXWR�FRPR�QXQFD�GH�OD�MDUGLQHUtD��$GHPiV��QR�VR\�WDQ�PD\RU�D~Q��\�OR
KDJR�FRQ�JXVWR��PH�PDQWLHQH�HQ�IRUPD��1R�WH�SUHRFXSHV��(VWDUp�HQFDQWDGD
GH�H[SOLFDUWH�PiV�VREUH�WRGRV�HVRV�WHPDV�TXH�WDQWR�PH�DSDVLRQDQ��¢3RU�TXp
QR�YLHQHV�FRQ�3iYORY�OD�SUy[LPD�YH]"�9HQ�HO�ViEDGR�SRU�OD�WDUGH�VL�TXLHUHV
\�YROYHPRV�DO�UtR��VL�HO�FOLPD�HV�XQ�SRFR�PiV�FOHPHQWH��¢7H�SDUHFH"



²3HUIHFWR��£JUDFLDV�SRU�WRGR��+DVWD�HO�ViEDGR�HQWRQFHV�
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²¢/RV�&XHQWRV� GH� $QGHUVHQ"�²VXVXUUD� OD�GHSHQGLHQWD�GH� OD� OLEUHUtD��FRQ
ODV�JDIDV�HQ�OD�SXQWD�GH�OD�QDUL]²��6t��ORV�WHQJR��6tJDPH��SRU�IDYRU�
0DWtDV�OH�DFRPSDxD�SRU�XQ�SDVR�HVWUHFKR��HVTXLYDQGR�ODV�SLHUQDV�GH�ORV

FOLHQWHV� TXH� GLVIUXWDQ� VHQWDGRV� GH� VX� OHFWXUD�� (VD� OLEUHUtD� GH� EDUULR� WHQtD
IDPD�GH�LQYLWDU�D� OD� OHFWXUD��FRQ�VXV� WHQWDGRUHV�VLOORQHV��VX� OX]�FiOLGD�\�VX
DPELHQWH� WUDQTXLOR��/DV�HVWDQWHUtDV��FXLGDGRVDPHQWH�RUGHQDGDV�SRU� WHPD�\
SRU�DXWRU��URGHDQ�XQD�HVFDOHUD�HVWUHFKD�HQ�IRUPD�GH�FDUDFRO��TXH�OOHYD�D�OD
VHFFLyQ�GH�OLWHUDWXUD�LQIDQWLO�
-RVp� \�$QD�� VX� QRYLD�� RMHDQ� ODV� QRYHGDGHV� HQ� ODV�PHVDV� GH� OD� HQWUDGD�

PLHQWUDV�0DWtDV�YXHOYH�FRQ�HO� UHJDOR�GH�FXPSOHDxRV�GH� VX�KHUPDQR�3HSH
GHEDMR�GHO�EUD]R�
$QD��TXH�HV�PDHVWUD�GH�LQIDQWLO��VH�GLULJH�KDFLD�OD�HVWDQWHUtD�GH�(GXFDFLyQ

\� GH�3DUHQWLQJ�� ,QFOLQD� OD� FDEH]D� SDUD� OHHU� ORV� WtWXORV� HQ� YHUWLFDO� TXH� VH
HQFXHQWUDQ�HQ�HO�ORPR�GH�ORV�OLEURV�
0DWtDV�VH�DFHUFD�\�SUHJXQWD�D�$QD�HQ�YR]�EDMD�
²¢7~�TXp�SLHQVDV�GH�OD�FODVH�PDJLVWUDO"
$QD�JLUD�OD�FDEH]D��GHVFRQFHUWDGD��\�FRQWHVWD�
²¢/D�FODVH�PDJLVWUDO"�1R� OR�Vp��QXQFD�PH� OR�KH�SODQWHDGR��¢(V�HVR�GH

GDU�XQ�GLVFXUVR�GHODQWH�GH�ORV�DOXPQRV"�7UDEDMR�HQ�HGXFDFLyQ�LQIDQWLO��(Q
HVD�HWDSD��FUHR�TXH�QR�WLHQH�VHQWLGR�OD�FODVH�PDJLVWUDO�
²¢<�OD�LQVWUXFFLyQ�GLUHFWD"
²1R�OR�Vp��¢TXp�HV�OD�LQVWUXFFLyQ�GLUHFWD"�¢6HQWDU�D�ORV�QLxRV�HQ�JUXSR�\

HQVHxDUOHV�FRVDV�FRQ�GLVFXUVRV"�/D�YHUGDG�HV�TXH�QR�HV�DOJR�PX\�KDELWXDO
HQ�HGXFDFLyQ�LQIDQWLO��(Q�PL�FROHJLR�QR�OR�KDFHPRV��/HV�GHMDPRV�H[SORUDU
FRQ�OLEHUWDG�
²¢4Xp�PpWRGR�XViLV�HQ�HO�SDUYXODULR�GRQGH�WUDEDMDV"



²1RVRWURV�QR�VRPRV�GH�FHxLUQRV�D�XQ�PpWRGR�HQ�FRQFUHWR��KDFHPRV�XQ
SRFR�GH�WRGR��3RU�OD�PDxDQD�SDVDPRV�©ELWV�GH�LQWHOLJHQFLDª�SDUD�HVWLPXODU
OD�LQWHOLJHQFLD�GH�ORV�QLxRV��/XHJR�KDFHPRV�©ULQFRQHVª�
²¢4Xp�VRQ�ORV�ULQFRQHV"
²6HSDUDPRV�D� ORV�QLxRV�HQ�FXDWUR�JUXSRV��+D\�GRV� ULQFRQHV�GH� MXHJRV

VLPEyOLFRV��XQR�GH�GLVIUDFHV�\�RWUR�GH�FRFLQD���XQ�ULQFyQ�GH�OHFWXUD�\�RWUR
GH�GLEXMR��'HVSXpV�GH�HVD�DFWLYLGDG�� WUDEDMDPRV�ORV�FHQWURV�GH�LQWHUpV�� ORV
QLxRV� GHFLGHQ� ORV� WHPDV� TXH� TXLHUHQ� WUDEDMDU�� /XHJR� YLHQH� OD� FRPLGD�
GHVSXpV�HO�SDWLR��<�SRU�OD�WDUGH��WUDEDMDQ�FRQ�ODV�WDEOHWDV�SDUD�SRWHQFLDU�VXV
FRPSHWHQFLDV�GLJLWDOHV��/HV�KDFHPRV�DSUHQGHU�ODV�YRFDOHV�HQ�XQD�DSOLFDFLyQ
TXH� OHV� GD� SXQWRV� FXDQGR� DFLHUWDQ��'HVSXpV� EDLODPRV� FRQ�P~VLFD� FOiVLFD�
6RPRV�PX\�IDQV�GH�ODV�LQWHOLJHQFLDV�P~OWLSOHV��SRUTXH�KD\�TXH�FXLGDU�WRGDV
ODV� IDFHWDV�� OD� NLQHVWpVLFD� WDPELpQ��/XHJR�� XQD� YH]� D� OD� VHPDQD�� KDFHPRV
SURJUDPDFLyQ�LQIRUPiWLFD�FRQ�HOORV�
²££6VVK«���²OHV�VXVXUUD�OD�GHSHQGLHQWD�FRQ�HO�tQGLFH�HQ�YHUWLFDO�VREUH

OD�ERFD�
0DWtDV�DVLHQWH�FRQ�OD�FDEH]D�SDUD�GHPRVWUDUOH�TXH�VH�KDQ�HQWHUDGR�
²<�DO�ILQDO�GHO�GtD�²VLJXH�$QD�PXVLWDQGR²��FRPR�HVWiQ�PX\�FDQVDGRV

\� DJLWDGRV�� OHV� SRQHPRV� XQ� YtGHR� HQ� LQJOpV� \� KDFHPRV� HGXFDFLyQ
HPRFLRQDO��<�WUHV�YHFHV�D�OD�VHPDQD��KD\�SVLFRPRWULFLGDG�
²¢4Xp�HV�HVR�GH�ORV�ELWV�GH�LQWHOLJHQFLD"
²/HV� SDVDPRV� FDUWHOHV� FRQ� LPiJHQHV�� $� YHFHV� VRQ� REUDV� GH� DUWH

FRQRFLGDV�� RWUDV� YHFHV� VRQ� WLSRV� GH� PROXVFRV�� \� RWUDV� VRQ� SXQWRV� FRQ
FDQWLGDGHV�
²¢3XQWRV�FRQ�FDQWLGDGHV"
²6t��VL�OD�FDQWLGDG�HV�����SRU�HMHPSOR��SXHV�HV�XQ�FDUWHO�FRQ����SXQWRV�GH

FRORU�URMR�
²¢3HUR�ORV�FXHQWDQ"
²1R��QR��GHFLPRV�©��ª��<�HOORV�YHQ�TXH�KD\����SXQWRV�� SHUR� VRQ�GRV

VHJXQGRV��QR�WLHQHQ�WLHPSR�GH�FRQWDUORV��/XHJR�OHV�SDVDPRV�RWUR�FDUWHO�FRQ
���SXQWRV�\�GHFLPRV�©��ª��<�OXHJR�SDVDPRV�RWUR��(V�SDUD�TXH�ORV�QLxRV�VH
KDJDQ�XQD�LGHD�GH�OR�TXH�TXLHUH�GHFLU���������HWF�
²9ROYLHQGR�D�ORV�ULQFRQHV��¢(OORV�HVFRJHQ�HO�ULQFyQ"
²1R�� GLYLGLPRV� HO� JUXSR� HQ� FXDWUR� \� FDGD� VXEJUXSR� YD� D� XQ� ULQFyQ

GXUDQWH�TXLQFH�PLQXWRV��'HVSXpV�GH�TXLQFH�PLQXWRV��GHFLPRV� £FDPELR���\
HQWRQFHV�VH�KDFH�HO�FDPELR�GH�ULQFyQ�SRU�URWDFLyQ��9DQ�DO�ULQFyQ�VLJXLHQWH



HQ�HO�RUGHQ�SUHHVWDEOHFLGR��(V�SDUD�TXH�GHVFXEUDQ� OLEUHPHQWH�� D� VX� ULWPR�
$Vt�ORV�QLxRV�VH�LQWHUHVDQ�PiV�SRU�ODV�FRVDV��SRUTXH�QR�HV�DOJR�LPSXHVWR�
²¢<�HVR�GHO�FLUFXLWR�GH�SVLFRPRWULFLGDG"
²(O�QLxR�SDVD�SRU�XQ�FLUFXLWR��6H�DUUDVWUD�DO�VXHOR�HQ�XQRV�W~QHOHV��OXHJR

JDWHD��GHVSXpV�KDFH�EUDTXLDFLyQ��\�GHVSXpV�FRUUH�
²¢&XiO�HV�HO�REMHWLYR�GH�HVR"�²LQFLGH�0DWtDV�
²$\XGD� D� OD� RUJDQL]DFLyQ� QHXUROyJLFD�� 3DUHFH� TXH� QR�� SHUR� SDVDU� SRU

WRGDV�ODV�HWDSDV�GHO�FLUFXLWR�PHMRUD�OD�OHFWXUD�\�HTXLOLEUD�ORV�KHPLVIHULRV«�
ORV�SDWURQHV�FUX]DGRV�D\XGDQ�D�OD�ODWHUDOLGDG��1R�OR�Vp�H[SOLFDU�HQ�GHWDOOH�
SHUR�PLUD��OR�H[SOLFDQ�HQ�HVWRV�OLEURV�
$QD�PXHYH�HO�GHGR�SRU�ORV�ORPRV�SXHVWRV�HQ�RUGHQ�DOIDEpWLFRV��EXVFDQGR

OD�©'ª�
²'«�'RPDQ«�£<D�OR�WHQJR��$TXt�OR�H[SOLFD�WRGR��&yPR� PXOWLSOLFDU� OD

LQWHOLJHQFLD� GH� VX� EHEp��6t�� VX� EHEp� HV� XQ� JHQLR��\�KD\�PiV�OLEURV�GHO�PLVPR
DXWRU��7DQWR�ORV�ELWV�FRPR�ORV�FLUFXLWRV�GH�SVLFRPRWULFLGDG�IRUPDQ�SDUWH�GH
OR�TXH�VH�FRQRFH�FRPR�OD�HVWLPXODFLyQ�WHPSUDQD��6L�PLUDV�ODV�OLVWDV�GH�ORV
PHMRUHV�FROHJLRV�GH�QXHVWUR�SDtV��OD�JUDQ�PD\RUtD�GH�ORV�TXH�HVWiQ�HQ�HVDV
OLVWDV�KDQ�XVDGR�DOJXQD�YH]�R�XVDQ�DKRUD�HVH�PpWRGR��(VH�PpWRGR�HVWLPXOD
OD� LQWHOLJHQFLD� GHO� QLxR� DO� Pi[LPR�� \� HV� LPSRUWDQWH� KDFHUOR� HQ� ORV� WUHV
SULPHURV�DxRV��TXH�HV�FXDQGR�HO�FHUHEUR�GHO�QLxR�HV�SOiVWLFR��PROGHDEOH�
²0ROGHDEOH«� ¢(O� QLxR� HV�PROGHDEOH"�²SODQWHD�0DWtDV� UHFRUGDQGR� D

+HUEDUW�
²6t��HVR�GLFH�OD�QHXURFLHQFLD��7RGR�VH�MXHJD�GH�FHUR�D�WUHV�DxRV��¢VDEHV"

6H�PXOWLSOLFDQ�\�VH�FRQHFWDQ�WRGDV�ODV�QHXURQDV�HQ�HO�FHUHEUR��DVt�TXH�KD\
TXH�DSURYHFKDU�HVD�YHQWDQD�GH�RSRUWXQLGDG�LUUHSHWLEOH�\�HVWLPXODU�HO�QLxR�DO
Pi[LPR�� 3DUD� HVR� HVWi� OD� HVWLPXODFLyQ� WHPSUDQD�� (V� XQ� PpWRGR� TXH
UHODFLRQD�OD�QHXURFLHQFLD�FRQ�OD�HGXFDFLyQ��(V�V~SHU�LQQRYDGRU��/R�XWLOL]DQ
HQ�PXFKRV�GH�ORV�FROHJLRV�TXH�HVWiQ�HQ�ORV�UDQNLQJV�GH�PHMRUHV�FROHJLRV�
²¢3RU�TXp�HV�LQQRYDGRU"
²(V�DOJR�TXH�YLHQH�GH�ORV�(VWDGRV�8QLGRV��HV�OR�~OWLPR�
0DWtDV�VH�TXHGD�FRQ�JDQDV�GH�VDEHU�PiV�DO�UHVSHFWR�\�SLHQVD�TXH�$QD�OH

KD�FRQWDGR�WRGR�OR�TXH�VDEtD�VREUH�HO�WHPD��©¢6DEUi�&DVLOGD�DOJR�DO�UHVSHFWR
GH�XQ�PpWRGR�WDQ�QXHYR"�6H�OR�SUHJXQWDUp�HO�ViEDGR�TXH�YLHQHª��SLHQVD�
/OHJD�-RVp�FRQ�XQ�OLEUR�HQ�ODV�PDQRV�
²0LUD�OR�TXH�PH�OOHYR�D�FDVD��(PLOLR��GH�5RXVVHDX�



²£(PLOLR��£8DDXX��²H[FODPD�0DWtDV²��$�HVH�ULWPR�YDV�D�SRGHU�WHQHU
FRQYHUVDFLRQHV�FRQ�&DVLOGD�
²£6VVK«��²LQVLVWH�OD�GHSHQGLHQWD�
²%XHQR�²OH�UHVSRQGH�-RVp�TXH�KDFH�RtGRV�VRUGRV�D�OD�DGYHUWHQFLD²��W~

FKDUODV�FRQ�HOOD�\�QXQFD�WH�KDV�OHtGR�D�5RXVVHDX�
²¢4XLpQ� HV� &DVLOGD"�²SUHJXQWD� $QD� PLHQWUDV� PLUD� D� DPERV� FRQ� XQ

JHVWR�UiSLGR�
²8QD� SURIHVRUD� TXH� OH� HVWi� FRPSOLFDQGR� HQRUPHPHQWH� OD� WDUHD� GH

HQWHQGHU�OD�HGXFDFLyQ�²VXVXUUD�-RVp�FRQ�LURQtD�
²&UHR�TXH�PROHVWDPRV��9DPRV�D� OD�FDMD�D�SDJDU�\�YD\iPRQRV�GH�DTXt

²]DQMD�0DWtDV�



�
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/D�HVWLPXODFLyQ�WHPSUDQD�GH�'RPDQ
/D�HGXFDFLyQ�VHQVRULDO�GH�0RQWHVVRUL

/D�SODVWLFLGDG�FHUHEUDO�\�HO�PLWR�GH�ORV�WUHV�SULPHURV�DxRV

0DWtDV�VH�SUHJXQWD�FyPR�ORV�JULHJRV�SRGtDQ�ILORVRIDU�PLHQWUDV�FDPLQDEDQ�
/H�FXHVWD�PXFKR�SUHVWDU�DWHQFLyQ�\�FRQFHQWUDUVH�FXDQGR�DQGD��(Q�SUHYLVLyQ
GH�HOOR��SDUD�TXH�OD�FRQYHUVDFLyQ�HQ�ODV�RULOODV�GHO�5tR�GH�ORV�VDXFHV�IXHVH
PiV� FyPRGD� \� SURYHFKRVD�� KDEtD� WUDtGR� GRV� VLOODV� SOHJDEOHV�� 8QD� YH]
VHQWDGRV� HQ� ODV� VLOODV�� PLHQWUDV� 3iYORY� HVWi� HQWUHWHQLGR� HQ� SHUVHJXLU
PDUPRWDV��0DWtDV�VH�ODQ]D�D�H[SUHVDU�
²&DVLOGD��D\HU�HVWXYH�FRQ�XQD�DPLJD��$QD��HV�OD�QRYLD�GH�-RVp��0H�GHFtD

TXH�OD�FODVH�PDJLVWUDO�QR�WLHQH�VHQWLGR�HQ�OD�HWDSD�LQIDQWLO�
²$QD� WLHQH� UD]yQ�� QR� WLHQH� VHQWLGR�� &XDQGR� WH� KDEODED� GH� OD� FODVH

PDJLVWUDO�� WH�KDEODED�GH� OD�HWDSD�GH� OD�HGXFDFLyQ�DEVWUDFWD��QR�GH� OD�HWDSD
LQIDQWLO�� 6L� WH� DFXHUGDV�� PHQFLRQDPRV� TXH� SDUD� ODV� HWDSDV� GH� DSUHQGL]DMH
PiV�DYDQ]DGDV��WLHQH�TXH�KDEHU�XQD�FRPELQDFLyQ�GH�PpWRGRV�GH�LQVWUXFFLyQ
GLUHFWD� �\� DGHPiV� QR� QHFHVDULDPHQWH� KDEODPRV� GH� FODVH� PDJLVWUDO�� FRQ
PpWRGRV�GH�GHVFXEULPLHQWR�JXLDGR��3HUR��RMR�²GLFH�&DVLOGD��DO�OHYDQWDU�HO
tQGLFH�KDFLD�DUULED�HQ�XQ�JHVWR�GH�DGYHUWHQFLD²��XQR� GH� ORV� JUDQGHV� HUURUHV
TXH� VH� FRPHWH� HQ� OD� HGXFDFLyQ� HV� WUDVODGDU� OR� TXH� HV� SURSLR� \� DGHFXDGR
SDUD� XQD� HWDSD� D� RWUDV� HWDSDV�
²&ODUR�²0DWtDV�DSXQWD�OD�IUDVH�HQ�VX�FXDGHUQR�\�UHPHPRUD�DOJXQD�LGHD

SDUHFLGD� DSUHQGLGD� HQ� VXV� FODVHV� HQ� OD�XQLYHUVLGDG²�� ORV� PpWRGRV� KDQ� GH
DGHFXDUVH� D� ODV� FDUDFWHUtVWLFDV� GHO� QLxR� HQ� FDGD� HWDSD� GH� VX� GHVDUUROOR�
²([DFWDPHQWH��<�HQ� OD� HWDSD� GH� HGXFDFLyQ� LQIDQWLO�� ORV� QLxRV� DSUHQGHQ

D� WUDYpV� GH� ODV� UHODFLRQHV� LQWHUSHUVRQDOHV� \� GH� ODV� H[SHULHQFLDV� VHQVRULDOHV
²SXQWXDOL]D�&DVLOGD²��£1R�GH�ODV�H[SOLFDFLRQHV�DEVWUDFWDV�



²(VR�²GLFH�0DWtDV�PLHQWUDV�YLVXDOL]D�HQ�VX�PHQWH�XQ�QLxR�GH�WUHV�DxRV
²��$~Q�QR� WLHQHQ�FDSDFLGDG�GH�DEVWUDFFLyQ��3RU�HMHPSOR��QR�PH� LPDJLQR
H[SOLFDQGR� D� XQ� QLxR� SHTXHxR� OR� TXH� HV� HO� FRQFHSWR� GH� OD� OLEHUWDG�� R� GHO
HVIXHU]R��R�OD�PXOWLSOLFDFLyQ�
²$Vt�HV��3RU�OR�WDQWR��VL�XQ�SURIHVRU�GD�XQ�GLVFXUVR�DEVWUDFWR�D�XQ�QLxR

GH�GRV��WUHV�R�FLQFR�DxRV��HVWH�QR�OR�HQWHQGHUi��<�XQD�FODVH�PDJLVWUDO�HV�DOJR
DEVWUDFWR��3HUR�£RMR��²PDWL]D�&DVLOGD²�OD�LQVWUXFFLyQ�GLUHFWD�QR�WLHQH�SRU
TXp�VHU�D�WUDYpV�GH�XQD�FODVH�PDJLVWUDO��QR�WLHQH�SRU�TXp�VHU�DOJR�DEVWUDFWR�
3XHGH� VHU� XQD� GHPRVWUDFLyQ� TXH� VH� SHUFLEH� SRU� ORV� VHQWLGRV�� +D\� RWURV
PpWRGRV�GH�LQVWUXFFLyQ�GLUHFWD�TXH�SXHGHQ�DSOLFDUVH�HQ�OD�HWDSD�LQIDQWLO�
²&RPR�¢FXiOHV"
²(VR�SRGUtDPRV�SUHJXQWiUVHOR�D�0DULD�0RQWHVVRUL��XQD�PpGLFD�LWDOLDQD

TXH�YLYLy�GH������D������
²¢8QD�PXMHU�PpGLFD�HQ�HVD�pSRFD"�²SUHJXQWD�0DWtDV�
²6t��\�GHVDUUROOy�XQ�PpWRGR�TXH�OOHYD�VX�QRPEUH��&RPR�PXFKRV�GH�VXV

FRQWHPSRUiQHRV��0RQWHVVRUL�HVWDED�UDGLFDOPHQWH�HQ�FRQWUD�GH�OD�HGXFDFLyQ
PHFDQLFLVWD� GH� VX� pSRFD�� 3HUR� GHVWDFy� HQWUH� WRGRV� HOORV� GHIHQGLHQGR� OD
LQVWUXFFLyQ�GLUHFWD�� LQFOXVR�HQ�OD�HWDSD�LQIDQWLO��(OOD�IXH�PX\�FXLGDGRVD�HQ
QR�DVRFLDU�DSUHQGL]DMH�SRU�LQVWUXFFLyQ�GLUHFWD�FRQ�HGXFDFLyQ�PHFDQLFLVWD�
²¢<�FyPR�OR�KDFH"
²6X�PDWHULDO� HVWi� GLVHxDGR� FRQ� XQ� SURSyVLWR� LQWHOLJHQWH� \� FRQWUROD� HO

HUURU��3DUD�VHU�PiV�H[DFWR��QR�HV�HO�PDWHULDO�HQ�Vt�HO�TXH�FRUULJH��HV�HO�QLxR
TXH�HV�FDSD]�GH�GHWHFWDU�HO�HUURU�SRUTXH�HO�PDWHULDO�HVWi�GLVHxDGR�SDUD�TXH
HO�QLxR�SXHGD�UHFRQRFHUOR�SRU�Vt�PLVPR�
²¢<�FyPR�UHFRQRFH�HO�HUURU"�²LQVLVWH�0DWtDV�
²6L�HO�QLxR�QR�UHDOL]D�GH�IRUPD�FRUUHFWD�OD�DFWLYLGDG�TXH�OH�SURSRQH�HO

PDWHULDO��ODV�SLH]DV�QR�HQFDMDQ��FXDQGR�HO�QLxR�MXQWD�PDO�ODV�SLH]DV��QR�VH�YH
DUPRQtD�HQWUH�HOODV��$O�GDUVH�FXHQWD�GH�TXH�QR�KD\�HQFDMH�R�GH�TXH�QR�TXHGD
HVWpWLFDPHQWH� ELHQ�²OR� FXDO� DSHOD� D� VX� VHQVLELOLGDG� \� D� VX� FDSDFLGDG� GH
SHUFLELU� OD� EHOOH]D²�� HO� QLxR� VH� GD� FXHQWD� GH� TXH� QR� KD� KHFKR� ELHQ� HO
HMHUFLFLR��<�OR�UHSLWH�KDVWD�DOFDQ]DU�OD�SHUIHFFLyQ�
²¢0H�SXHGH�GDU�XQ�HMHPSOR"�1R�OR�YLVXDOL]R�²LQVLVWH�0DWtDV�
²6t��8QD� GH� ODV� DFWLYLGDGHV� TXH� KDFHQ� ORV� QLxRV�PiV� SHTXHxRV� HQ� XQ

DXOD� 0RQWHVVRUL� FRQVLVWH� HQ� KDFHU� VRQDU� XQDV� FDPSDQDV� TXH� GHEHQ� VHU
RUGHQDGDV� GH� JUDYH� D� DJXGR�� 6L� QR� ODV� RUGHQDQ� ELHQ�� ODV� QRWDV� QR� YDQ� GH
JUDYH�D�DJXGR�FXDQGR�HO�QLxR�ODV�WRFD��\�HQWRQFHV�VH�SHUFDWD�GH�VX�HUURU��(VR



HV� XQD� FRPELQDFLyQ� GH� DSUHQGL]DMH� SRU� LQVWUXFFLyQ� GLUHFWD� \� SRU
GHVFXEULPLHQWR�JXLDGR�
²¢3RU�TXp�GLFH�TXH�HV�SRU�LQVWUXFFLyQ�GLUHFWD"�6L�QR�KD\�FODVH�PDJLVWUDO�
²0DWtDV�� HV� LPSRUWDQWH�TXH�GHVYLQFXOHV� D� DPEDV� FRVDV��/D� LQVWUXFFLyQ

GLUHFWD� TXLHUH� GHFLU� TXH� KD\� XQD� GLUHFFLyQ� GDGD� SRU� HO� HGXFDGRU�� (VD
GLUHFFLyQ� VH� WUDQVPLWH� GH� PXFKDV� PDQHUDV�� QR� QHFHVDULDPHQWH� FRQ� XQD
H[SOLFDFLyQ�DEVWUDFWD�
²¢<�FyPR�VH�KDFH�� VL�QR�HV�SRU�XQD�H[SOLFDFLyQ"�¢&yPR�VDEH�HO�QLxR

FyPR�XVDU�HO�PDWHULDO"
²(Q� HVH� FDVR�� VH� KDFH� SRU� XQD� GHPRVWUDFLyQ�� (O� PDHVWUR� 0RQWHVVRUL

PXHVWUD�DO�QLxR�FyPR�KD�GH�UHDOL]DU�HO�HMHUFLFLR�DQWHV�GH�LQLFLDUVH�FRQ�FDGD
PDWHULDO��KDFLHQGR�pO�PLVPR�HO�HMHUFLFLR�HQ�VLOHQFLR�GHODQWH�GHO�QLxR��(VDV
GHPRVWUDFLRQHV�VH�OODPDQ�©SUHVHQWDFLRQHVª��/XHJR�HO�QLxR�UHSLWH�OR�TXH�KD
YLVWR�KDFHU�DO�PDHVWUR�GHODQWH�VX\R��'HVSXpV��FXDQGR�HO�QLxR�HVWi�SUHSDUDGR
HQ� OD� IRUPD� GH� XVDU� ORV� PDWHULDOHV�� HV� pO� TXLHQ� GHFLGH� FRQ� TXp� PDWHULDO
TXLHUH� WUDEDMDU� \� OR� XVD� VHJ~Q� OD� GHPRVWUDFLyQ�� (V� DSUHQGL]DMH� SRU
GHVFXEULPLHQWR� JXLDGR�� (O� PDWHULDO� HVWi� GLVHxDGR� SRU� HO� HGXFDGRU� SDUD
FXPSOLU� FRQ� XQ� SURSyVLWR� LQWHOLJHQWH� \� QR� SXHGH� XWLOL]DUVH� GH� RWUD� IRUPD�
3RU�HMHPSOR��QR�SXHGHV�XVDU�ODV�FDPSDQDV�SDUD�KDFHU�UXLGR��R�ODV�UHJOHWDV�GH
FRQWDU�SDUD�FRQVWUXLU�XQ�FDVWLOOR��(Q�HO�FDVR�GH�ODV�FDPSDQDV��HO�SURSyVLWR�HV
HO�GH�HGXFDU�OD�VHQVLELOLGDG�DXGLWLYD��OD�FDSDFLGDG�GH�SHUFLELU�ORV�VRQLGRV�\
GH� RUJDQL]DUORV�� 3RU� XQ� ODGR�� HO� PDWHULDO� WLHQH� XQ� SURSyVLWR� LQWHOLJHQWH
SXHVWR�SRU�HO�HGXFDGRU��SRU�RWUR��KD\�XQD�GHPRVWUDFLyQ�VREUH�FyPR�XVDUOR
SDUD�DOFDQ]DU�HO�REMHWLYR�
²3HUR�OD�H[SOLFDFLyQ�HV�DEVWUDFWD��¢QR"
²1R�HV�XQD�H[SOLFDFLyQ��HV�XQD�SUHVHQWDFLyQ�HQ�OD�TXH�HO�PDHVWUR�UHDOL]D

HO�HMHUFLFLR�GHODQWH�GHO�QLxR�\�GHVFULEH��HQ�RUGHQ��ORV�SDVRV�VHFXHQFLDGRV��(V
LQVWUXFFLyQ� GLUHFWD�� SHUR� QR� SRGHPRV� OODPDUOR� FODVH� PDJLVWUDO�� /XHJR� HO
QLxR�HVFRJH�OD�DFWLYLGDG�TXH�TXLHUH�UHDOL]DU�GH�WRGRV�ORV�PDWHULDOHV�TXH�VH�OH
RIUHFH��(Q�HVD�HWDSD��SRGUtDPRV�KDEODU�GH�GHVFXEULPLHQWR�JXLDGR��SRUTXH�OR
KDFH�SRU�Vt�VROR�\�D�VX�ULWPR��(V�JXLDGR�SRUTXH�HO�PDWHULDO�HV�HO�TXH�HV��KD
LQWHULRUL]DGR�HO�PRGR�GH�XVDUOR�\�HO�PDWHULDO�FRUULJH�HO�HUURU�
²<D�HQWLHQGR�²GLFH�0DWtDV�VDWLVIHFKR�
²0RQWHVVRUL�KDFtD�KLQFDSLp�HQ�OD�LPSRUWDQFLD�GH�OD�HGXFDFLyQ�VHQVRULDO

FRPR� SUHSDUDFLyQ� SDUD� OD� HGXFDFLyQ� LQWHOHFWXDO�� (Q� VX� PpWRGR�� ODV
DFWLYLGDGHV�UHDOL]DGDV�DQWHV�GH�ORV�VLHWH�DxRV�DSHODQ�D�ORV�VHQWLGRV��PLHQWUDV



TXH�OD�HGXFDFLyQ�LQWHOHFWXDO��PiV�DEVWUDFWD��HPSLH]D�DOUHGHGRU�GH�ORV�VHLV�R
VLHWH�DxRV�
²¢/D� HGXFDFLyQ� VHQVRULDO� GH� 0RQWHVVRUL� HV� OR� PLVPR� TXH� OD

HVWLPXODFLyQ�WHPSUDQD"�²SUHJXQWD�0DWtDV�FXULRVR�
²£1R�� 1R� HQFRQWUDUiV� OD� SDODEUD� ©HVWLPXODFLyQª� HQ� ORV� HVFULWRV� GH

0RQWHVVRUL�� (OOD� KDEOD� GH� OD� HGXFDFLyQ� VHQVRULDO�� \� HO� HQIRTXH� HV
FRPSOHWDPHQWH� GLVWLQWR�� 3DUD� HOOD�� OD� HGXFDFLyQ� VHQVRULDO� QR� WLHQH� FRPR
REMHWLYR� SURSRUFLRQDU� HVWtPXORV� VHQVRULDOHV� D� ORV� QLxRV�� VLQR� HGXFDU� VX
VHQVLELOLGDG��6RQ�GRV�FRVDV�FRPSOHWDPHQWH�GLVWLQWDV��(VWLPXODU�FRQVLVWH�HQ
SURSRUFLRQDU�XQD�JUDQ�FDQWLGDG�GH�HVWtPXORV��<�FXDQWRV�PiV�PHMRU��(GXFDU
OD� VHQVLELOLGDG�� HQ� FDPELR�� HV� D\XGDU� DO� QLxR� D� RUGHQDU� ODV� VHQVDFLRQHV�� D
DILQDU� VX� FDSDFLGDG� GH� SHUFHSFLyQ� VHQVRULDO�� 3DUD� HOOR�� HV� SUHFLVR
SURSRUFLRQDU� XQD� FDQWLGDG� PtQLPD� GH� HVWtPXORV� SDUD� QR� HPSDFKDU� ORV
VHQWLGRV�
0DWtDV� UHFXHUGD� OD�FRQYHUVDFLyQ�FRQ�$QD�\�DSURYHFKD�SDUD� LQWHUURJDU�D

&DVLOGD�VREUH�OD�HVWLPXODFLyQ�WHPSUDQD�
²¢4Xp� HV� OD� HVWLPXODFLyQ� WHPSUDQD"� ¢8VWHG� FRQRFH� HVH� PpWRGR

LQQRYDGRU"
²¢,QQRYDGRU"�¢4XLpQ�WH�KD�GLFKR�TXH�HUD�LQQRYDGRU"�(V�FDVL�WDQ�DQWLJXR

FRPR�OD�SHOtFXOD�%LHQYHQLGR�� 0tVWHU� 0DUVKDOO��¢/D�FRQRFHV"
²6t�� PLV� SDGUHV� VRQ� DPDQWHV� GHO� FLQH� HQ� EODQFR� \� QHJUR�� OD� YL� KDFH

WLHPSR�� (V� GH� ORV� DxRV� FLQFXHQWD�� FUHR�� 8Q� SHTXHxR� SXHEOR� VH� GHMD
LPSUHVLRQDU� SRU� OD� OOHJDGD� GHO� FRPLWp� TXH� HVWDED� HODERUDQGR� HO� 3ODQ
0DUVKDOO��(O�DOFDOGH�GHFLGH�HQGHXGDU�HO�SXHEOR�KDVWD�OtPLWHV�LQLPDJLQDEOHV
SDUD�SUHSDUDU�XQD� UHFHSFLyQ�TXH� LPSUHVLRQH�D� ORV�QRUWHDPHULFDQRV��FRQ� OD
HVSHUDQ]D�GH�UHFLELU�D�FDPELR�JUDQGHV�EHQHILFLRV�
²<� DO� ILQDO�²SUHFLVD�&DVLOGD� VRQULHQGR²�� HO� FRQYR\� SDVD� GH� ODUJR� D

WRGD�SULVD��1DGLH�VH�SDUD�\�QR�KD\�ILHVWD��/RV�KDELWDQWHV�YXHOYHQ�D�VXV�FDVDV
GHVLOXVLRQDGRV�\�GHEHQ�SDJDU� ORV�JDVWRV�GH� OD�ILHVWD�TXH�QXQFD� WXYR�OXJDU�
7RGR� HO� HVIXHU]R� \� HO� JDVWR� GHO� SXHEOR� HQWHUR� SDUD� QDGD�� SRUTXH� ODV
SURPHVDV�GHO�EXHQ�DOFDOGH�DO�SXHEOR�HUDQ�LPDJLQDGDV��3XHV�OD�HVWLPXODFLyQ
WHPSUDQD�WLHQH�DOJR�SDUHFLGR�D�HVR�
²¢3RU�TXp"
²$� YHU� FyPR� WH� H[SOLFR� HVR� GH� OD� HVWLPXODFLyQ� WHPSUDQD�� %XHQR�

HPSH]DUp� SRU� HO� SULQFLSLR�� ¢&RQRFHV� OD� WHRUtD� GH� OD� UHFDSLWXODFLyQ"� ²
SUHJXQWD�&DVLOGD�



²1R�²UHVSRQGH�0DWtDV�FRQ�XQ�PRQRVtODER�
²(V�OD�LGHD�GH�TXH�HO�FHUHEUR�GH�ORV�QLxRV�VH�GHVDUUROOD�VHJ~Q�HO�SDWUyQ

GH�OD�WHRUtD�GH�OD�HYROXFLyQ��(O�FHUHEUR�KXPDQR�SDVDUtD�GHVGH�HO�YLHQWUH�GH
VX�PDGUH� SRU� ODV� HWDSDV� VHFXHQFLDOHV� SH]�� UHSWLO�� PDPtIHUR� \�� ILQDOPHQWH�
KXPDQR�
²/DV�HWDSDV�GHVFULWDV�SRU�OD�WHRUtD�GH�OD�HYROXFLyQ�GH�'DUZLQ�
²6t��3HUR�VRQ�GRV�WHRUtDV�GLVWLQWDV��$KRUD�QR�ODV�FRQIXQGDPRV��/D�WHRUtD

GH�OD�HYROXFLyQ�HV�OD�LGHD�GH�TXH�ODV�HVSHFLHV�WLHQHQ�XQ�FLHUWR�SDUHQWHVFR��<R
QR�KDEOR�GH�HVD�WHRUtD��KDEOR�GH�OD�LGHD�GH�TXH�XQ�VHU�KXPDQR�SDVDUtD�SRU
ODV�HWDSDV�GH�OD�HYROXFLyQ�GHVGH�HO�PRPHQWR�GH�OD�IHFXQGDFLyQ�KDVWD�OOHJDU
D� OD� HGDG� DGXOWD�� 1R� KDEODPRV� DTXt� GH� OD� KLVWRULD� GH� OD� HYROXFLyQ� GH� ODV
HVSHFLHV��VLQR�GH�TXH�FDGD�VHU�KXPDQR�SDVDUtD�SRU�FDGD�XQD�GH�HVDV�HVSHFLHV
GH�IRUPD�LQGLYLGXDO�HQ�VX�SURSLR�GHVDUUROOR�
²¢4Xp�TXLHUH�GHFLU�HVR�HQ�FRQFUHWR��\�FXiO�HV�OD�UHODFLyQ�HQWUH�HVD�LGHD�\

OD�HVWLPXODFLyQ�WHPSUDQD"
²6HJ~Q�HVD�WHRUtD��HO�FHUHEUR�SDVDUtD��GHVGH�OD�IHFXQGDFLyQ�KDVWD�OD�HGDG

DGXOWD�� SRU� XQD� RUJDQL]DFLyQ� FHUHEUDO� FRQFUHWD�� 3ULPHUR� WHQGUtDPRV� XQ
FHUHEUR� GH� SH]�� OXHJR� SDVDUtDPRV� D� XQR� GH� UHSWLO�� GHVSXpV� D� XQR� GH
PDPtIHUR� \� WHUPLQDUtDPRV� FRQ� HO� GH� XQ� VHU� KXPDQR�� (VD� RUJDQL]DFLyQ
VXUJLUtD��VLQR�D� WUDYpV�GH�PRYLPLHQWRV�UHSHWLGRV��HO�DUUDVWUH��SDUD�SDVDU�GH
SH]� D� UHSWLO��� HO� JDWHR� �SDUD� SDVDU� GH� UHSWLO� D�PDPtIHUR�� \� OD� EUDTXLDFLyQ
�SDUD�SDVDU�GH�PDPtIHUR�D�KXPDQR��
²3HUR�¢FyPR�VH�KDFH�HO�SDVR�GH�XQD�IDVH�D�OD�RWUD"
²$� WUDYpV� GH� HMHUFLFLRV� GH� SDWUyQ� FUX]DGR�� TXH� SHUPLWHQ�� VHJ~Q� HVD

WHRUtD�� XQD� ODWHUDOLGDG� FRPSOHWD�� 'LFHQ� TXH� HVRV� HMHUFLFLRV� SHUPLWHQ
HTXLOLEUDU�ORV�KHPLVIHULRV�GHO�FHUHEUR�GHO�QLxR�
0DWtDV�UHFXHUGD�OD�H[SOLFDFLyQ�GH�$QD�\�SUHJXQWD�
²¢4Xp�KD\�GH�HVD�WHRUtD"
²+R\�� OD� ELRORJtD� FRQVLGHUD� HVDV� LGHDV� FRPSOHWDPHQWH� REVROHWDV�� /D

WHRUtD� VH� FRQVLGHUD� IDOVD�� /D� HVWLPXODFLyQ� WHPSUDQD� HV� OD� DSOLFDFLyQ
HGXFDWLYD�GH�HVD�WHRUtD�
²1R�HQWLHQGR��3HUR�¢FyPR�OOHJDQ�WRGDV�HVDV�LGHDV�DQWLJXDV�\�REVROHWDV�D

OD�HGXFDFLyQ"�²SUHJXQWD�LPSUHVLRQDGR�0DWtDV�
²¢&RQRFHV�D�*OHQQ�'RPDQ"�¢7H�VXHQD�&DUO�'HODFDWR"
²$QD�PH�KDEOy�GH�'RPDQ�²UHVSRQGH�0DWtDV�



²3XHV� QR� VRQ� PpGLFRV�� SHUR� HOORV� GHFLGLHURQ� TXH� HVD� WHRUtD� HUD� OD
VROXFLyQ� SDUD� FXUDU� D� QLxRV� FRQ� OHVLRQHV� FHUHEUDOHV� R� FRQ� RWURV� GpILFLWV�
FRPR� SRU� HMHPSOR� GLILFXOWDGHV� HQ� HO� DSUHQGL]DMH�� VtQGURPH� GH� 'RZQ�
SDUiOLVLV�FHUHEUDO�R�DXWLVPR�
²¢'HFLGLHURQ"�¢&RQ�TXp�DXWRULGDG"�²LQVLVWH�0DWtDV�
²&RQ� QLQJXQD� DXWRULGDG�� %XHQR�� QLQJXQD� TXH� IXHVH� FLHQWtILFD�� /R

KLFLHURQ�FRQ�XQ�EXHQ�PDUNHWLQJ��(Q� OD�GpFDGD�GH� ORV�FLQFXHQWD��'RPDQ�\
'HODFDWR� IXQGDURQ� XQD� HPSUHVD�� HO� ,QVWLWXWR� SDUD� HO� /RJUR� GHO� 3RWHQFLDO
+XPDQR� HQ� ORV� (VWDGRV�8QLGRV��<� HPSH]DURQ� D� YHQGHU� VX�PpWRGR� FRPR
FXUD�R�PHMRUD�GH�ODV�OHVLRQHV�FHUHEUDOHV�D�PLOHV�GH�SDGUHV�GHVHVSHUDGRV�FRQ
QLxRV�TXH�SDGHFHQ�HVD�FRQGLFLyQ��,QVSLUDGRV�SRU�OD�WHRUtD�GH�OD�RUJDQL]DFLyQ
FHUHEUDO��'RPDQ�OOHJD�D�OD�FRQFOXVLyQ�GH�TXH�OD�PHMRU�IRUPD�GH�WUDWDU�XQD
OHVLyQ� FHUHEUDO� HV� YROYHU� D� PRGRV� GH� IXQFLRQHV� PiV� SULPLWLYDV� \
SUDFWLFDUODV�
²¢9ROYHU�D�OD�IDVH�FHUHEUDO�SH]"�²VH�VRUSUHQGH�0DWtDV�
²6t�� R� D� OD� IDVH� FHUHEUDO� UHSWLO�� 'HILHQGH� TXH� ODV� FpOXODV� GDxDGDV

LQYROXFUDGDV� HQ� ODV� OHVLRQHV� FHUHEUDOHV� VH� SXHGDQ� UHSDUDU� D� WUDYpV� GH
PRYLPLHQWRV�PXVFXODUHV� UHSHWLGRV� GH� IRUPD� VLVWHPiWLFD� HQ� HO� WLHPSR�� (Q
RWUDV� SDODEUDV�� VL� HO� QLxR� WLHQH� OHVLyQ� FHUHEUDO�� HV� SRUTXH�� VHJ~Q� HOORV�� VH
KDEUtD� DWDVFDGR� HQ� XQD� IDVH�� VLQ� SRGHU� RUJDQL]DUVH� QHXUROyJLFDPHQWH� ELHQ
SDUD� OD� VLJXLHQWH�� /D� UHSHWLFLyQ� GH� PRYLPLHQWRV� PXVFXODUHV� HQ� OD
HVWLPXODFLyQ� WHPSUDQD� WLHQH� FRPR� REMHWLYR� IRU]DU� HO� SDVR� GH� XQD� HWDSD
KDFLD� OD� RWUD�� 3RU� HMHPSOR�� YROWHDU� FRPR� ORV� SHFHV�� SDUD� OXHJR� DUUDVWUDUVH
FRPR� ORV� UHSWLOHV��GHVSXpV�JDWHDU�\�EUDTXLDU�FRPR� ORV�PDPtIHURV��SDUD��DO
ILQDO��DQGDU�FRPR�XQ�VHU�KXPDQR��¢4Xp�WH�SDUHFH��0DWtDV"
²6XHQD�D�HIHFWR�SODFHER��R�D�SHQVDPLHQWR�PiJLFR�
²6t�� FRPR� ODV�SURPHVDV� LPDJLQDGDV�TXH�KDFH�HO� DOFDOGH�GHO�SXHEOR� HQ

%LHQYHQLGR�� 0tVWHU� 0DUVKDOO�²UHODFLRQD�&DVLOGD�FRQ�XQD�VRQULVD�
²<� DGHPiV�� QR� Vp� SRU� TXp�� SHUR� WRGR� HVR� PH� VXHQD� XQ� SRFR� D

FRQGXFWLVPR�
²(V�FLHUWR��&XDQGR�'RPDQ�KDEOD�GH�PRYLPLHQWRV�PXVFXODUHV�UHSHWLGRV�

LQFOX\H�ORV�PRYLPLHQWRV�LQYROXQWDULRV��(V�GHFLU��TXH�VL�XQD�SHUVRQD�FRJH�ODV
SLHUQDV� GHO� QLxR� \� ODV� PXHYH� SRU� OD� IXHU]D� GH� XQD� IRUPD� FRQFUHWD�� VH
FRQVLGHUD� TXH� HVRV� PRYLPLHQWRV� UHRUJDQL]DQ� VX� FHUHEUR� SDUD� IDFLOLWDU� HO
SDVR�D�OD�IDVH�VLJXLHQWH�
²£4Xp�IXHUWH��²GLFH�0DWtDV�PLHQWUDV�PHQHD�OD�FDEH]D�



²<� OXHJR� VH� FRQVLGHUD� TXH� HO� QLxR� TXH� QR� SDVD� SRU� XQD� IDVH� QR� VH
GHVDUUROODUi� ELHQ�� SRUTXH� VH� DWDVFD�� SRU� DVt� GHFLUOR�� HQ� HVD� IDVH�� (OORV
VRVWLHQHQ� TXH� XQ� QLxR� TXH� QR� JDWHD�� SRU� HMHPSOR�� HVWDUi� PDO� RUJDQL]DGR
QHXUROyJLFDPHQWH� KDEODQGR� \�� SRU� OR� WDQWR�� SRGUtD� WHQHU� SUREOHPDV� GH
DSUHQGL]DMH��3RU�OR�WDQWR��DFRQVHMDQ�YROYHU�D�OD�IDVH�GHO�JDWHR��LQFOXVR�FRQ
GRFH�R�TXLQFH�DxRV��SDUD�SRGHU�©UHRUJDQL]DU�VX�VLVWHPD�QHXUROyJLFRª��(Q�HO
IRQGR� WRGR� HVWR� HVWi� WHxLGR� GH� FRQGXFWLVPR� SRUTXH� OD� HVWLPXODFLyQ
WHPSUDQD� GD� SRU� VXSXHVWR� TXH� HO� PRYLPLHQWR� QR� VH� GHVDUUROOD
QDWXUDOPHQWH�� VLQR� TXH� VH� HVWLPXOD�\�HO�FRQGXFWLVPR�KDEOD�WDPELpQ�HQ�HVRV
WpUPLQRV�� (O� DSUHQGL]DMH� \� HO� GHVDUUROOR� VROR� RFXUULUtDQ� PHGLDQWH
HVWtPXORV���
²«� SRUTXH� HO� VHU� KXPDQR� VHUtD� FRPSOHWDPHQWH� PROGHDEOH�²GHVWDFD

0DWtDV�DO�UHFRUGDU�OD�FRQYHUVDFLyQ�FRQ�$QD²��$QD�PH�FRPHQWy�HO�RWUR�GtD
TXH�HO�FHUHEUR�GHO�QLxR�HV�SOiVWLFR��¢(V�FLHUWR�HVR"�¢(V�FRQGXFWLVPR"
²1R� HV� FRQGXFWLVPR�� /D� SODVWLFLGDG� FHUHEUDO� HV� XQ� KHFKR� FRQRFLGR� \

UHFRQRFLGR� HQ� QHXURFLHQFLD��$QD� WLHQH� UD]yQ��*UDFLDV� D� OD� SODVWLFLGDG� GHO
FHUHEUR� DSUHQGHPRV�� 6L� QR� WXYLHVHV� SODVWLFLGDG� FHUHEUDO�� QR� HVWDUtDV
HVFXFKiQGRPH�DKRUD�PLVPR��QR�SRGUtDV�DSUHQGHU�QDGD�
²3HUR�¢HV�FLHUWR�TXH�WRGR�VH�MXHJD�GH�FHUR�D�WUHV�DxRV�\�TXH�KHPRV�GH

HVWLPXODU� PXFKR� D� ORV� QLxRV� GXUDQWH� HVD� HWDSD� SRUTXH� VX� FHUHEUR� HV
SOiVWLFR"
²1R��HVR�HV�XQ�QHXURPLWR�²UHVSRQGH�&DVLOGD²��(V�HO�PLWR�GH�ORV�WUHV

SULPHURV�DxRV��$ILUPDU�TXH�HO�FHUHEUR�HV�SOiVWLFR��QR�HV�OR�PLVPR�TXH�GHFLU
TXH�WRGR�VH�MXHJD�GH�FHUR�D�WUHV�DxRV��(O�FHUHEUR�HV�SOiVWLFR�WRGD�OD�YLGD��QR
VROR�HQ�OD�LQIDQFLD�
²¢4Xp�HV�XQ�QHXURPLWR"
²8Q� QHXURPLWR� HV� XQD� PDOD� LQWHUSUHWDFLyQ� GH� OD� QHXURFLHQFLD� DSOLFDGD

D� OD� HGXFDFLyQ��/D�LGHD�GH�TXH�WRGR�VH�MXHJD�DQWHV�GH�ORV�WUHV�DxRV�QR�WLHQH
EDVH� FLHQWtILFD� \� HVWi� GHVDFUHGLWDGD� KR\� HQ� QHXURFLHQFLD�� +D\� XQD� EXHQD
UD]yQ�SRU�OD�TXH�HVH�PLWR�VH�KL]R�FDPLQR�HQ�OD�HWDSD�GH�HGXFDFLyQ�LQIDQWLO�
'H� KHFKR�� HV� XQ� PLWR� PX\� SRSXODU� HQ� ORV� DGHSWRV� GH� OD� HVWLPXODFLyQ
WHPSUDQD�
²¢3RU�TXp"
²(Q�ORV�SULPHURV�WUHV�DxRV�HV�FXDQGR�VH�PXOWLSOLFDQ�ODV�QHXURQDV�\�ODV

FRQH[LRQHV� VLQiSWLFDV��/DV� FRQH[LRQHV� VLQiSWLFDV� VRQ� ODV� FRQH[LRQHV� HQWUH
ODV�QHXURQDV�



²¢<� HQWRQFHV"� ¢6L� ODV� QHXURQDV� \� ODV� FRQH[LRQHV� VLQiSWLFDV� VH
PXOWLSOLFDQ� GH� FHUR� D� WUHV� DxRV�� QR� TXLHUH� GHFLU� TXH� ORV� QLxRV� DSUHQGHQ
PHMRU�GXUDQWH�HVH�SHULRGR"
²'H�PDQHUD�LQWXLWLYD�SRGHPRV�SHQVDU�TXH�XQD�FRVD�OOHYD�D�OD�RWUD��3HUR

QR�HV�DVt��(VD�PXOWLSOLFDFLyQ�RFXUUH�GH�IRUPD�QDWXUDO��KD\�XQD�SDUWH�LQQDWD�
JHQpWLFD�� 1HFHVLWD� HO� DPELHQWH� SDUD� RFXUULU�� SHUR� QR� XQ� DPELHQWH
VREUHHVWLPXODQWH�� &RQ� XQ� DPELHQWH� QRUPDO� \� XQD� FDQWLGDG� PtQLPD� GH
HVWtPXORV��HVH�GHVDUUROOR�RFXUUH�GH�IRUPD�QDWXUDO�
²¢<�SRU�TXp�HVWi�WDQ�GLIXQGLGD�OD�FUHHQFLD�GH�TXH�OD�VREUHHVWLPXODFLyQ

HV�FODYH�SDUD�HO�GHVDUUROOR�VDQR"�²LQVLVWH�0DWtDV�
²9LHQH�GH�XQRV�H[SHULPHQWRV�TXH�VH�KLFLHURQ�FRQ�UDWDV��/DV�TXH�HVWDEDQ

HQ� XQD� FDMD� FRQ� W~QHOHV� \� UXHGDV� WHQtDQ� PHMRU� GHVDUUROOR� TXH� ODV� TXH
SDGHFtDQ�XQD�FDUHQFLD�GUiVWLFD�GH�HVWtPXORV�HQ�XQD�FDMD�RVFXUD�
²<�GH�DKt�FRQFOXLPRV�TXH�OD�HVWLPXODFLyQ�HV�EXHQD�\�GHVHDEOH�
²¢9HV�HO�IDOOR�HQ�HVD�OyJLFD"�²SUHJXQWD�&DVLOGD�
0DWtDV�VH�SDUD�D�SHQVDU�
²%XHQR��ORV�QLxRV�QR�VRQ�UDWDV�
²(V�FLHUWR��0DWtDV��SHUR�SLHQVD�TXH�FDVL�WRGD�OD�SVLFRORJtD�KXPDQD�VH�KD

LQYHVWLJDGR�HQ�UDWDV��¢4Xp�RWUR�IDOOR�YHV�HQ�HVD�FRQFOXVLyQ"
²4XH�QR�VH�HGXFDQ�ORV�QLxRV�HQ�FDMDV�QHJUDV��<�ORV�UDWRQHV�QR�YLYHQ�HQ

FDMDV�FRQ�W~QHOHV�\�UXHGDV��9LYHQ�HQ�OD�FDOOH��R�HQ�OD�QDWXUDOH]D��GRQGH�KD\
QDWXUDOPHQWH� PiV� HVWtPXORV� TXH� HQ� XQ� FLUFXLWR� FHUUDGR� HQ� OD� FDMD� GH� XQ
ODERUDWRULR�
²([DFWR��&RPSDUDPRV�XQ�DPELHQWH�GH�HVWtPXORV�FRQ�XQD�VLWXDFLyQ�GH

FDUHQFLD�GUiVWLFD�GH�HVWtPXORV��(VR�QR�QRV�SXHGH�KDFHU�FRQFOXLU�TXH�©PiV
HVWtPXORV�HV�PHMRUª�HQ� ORV�QLxRV��(V�XQ�VDOWR�TXH�QR�HV� OyJLFR��/RV�QLxRV
WLHQHQ�OR�VXILFLHQWH�SDUD�GHVDUUROODUVH�ELHQ�HQ�XQ�DPELHQWH�QRUPDO��FRQ�XQD
FDQWLGDG�PtQLPD�GH�HVWtPXORV��(V�PiV�� OD�VREUHHVWLPXODFLyQ�SXHGH�VHU� WDQ
SHUMXGLFLDO�FRPR�OD�FDUHQFLD�GUiVWLFD�GH�HVWtPXORV��+LFLHURQ�RWURV�HVWXGLRV
VREUHHVWLPXODQGR� D� UDWRQFLWRV� FRQ� OXFHV� \� VRQLGRV�� (QFRQWUDURQ� TXH� OD
VREUHHVWLPXODFLyQ�ORV�OOHYDED�D�XQ�GpILFLW�FRJQLWLYR��D�XQD�UHGXFFLyQ�GH�OD
PHPRULD� GH� FRUWR� SOD]R� \� TXH� VH� FRPSRUWDEDQ� GH� XQD� IRUPD� LPSXOVLYD�
7HQtDQ�PHQRV�DYHUVLyQ�DO�ULHVJR�
²$� YHU� VL� FRPSUHQGR� ELHQ� ²UD]RQD� 0DWtDV²�� &XDQGR� XQ� QLxR� HVWi

VREUHHVWLPXODGR��HVWi�HPSDFKDGR��HPERWDGR��\�GHMD�GH�VHQWLU��'HPDVLDGRV
HVWtPXORV� UHGXFHQ� OD� VHQVLELOLGDG� \� GLILFXOWDQ� OD� UHIOH[LyQ�� (Q� FDPELR�� OD



HGXFDFLyQ� VHQVRULDO� SURSXHVWD� SRU� 0RQWHVVRUL� OOHYD� D� XQD� PD\RU
VHQVLELOLGDG�SDUD�DSUHFLDU�ORV�PDWLFHV�GH�OD�UHDOLGDG�
²(V�XQ�EXHQ�UHVXPHQ�
'H� UHSHQWH� VH� R\H� XQ� EXOOLFLR� \� DSDUHFHQ� GRV� IDPLOLDV�� &LQFR� QLxRV

SHTXHxRV�FRUUHQ�KDFLD�HO� DJXD��SHUR�QLQJXQR�VH�DWUHYH�D�PRMDUVH��8QR�GH
HOORV� FRJH� XQ� SDOR� HQ� HO� VXHOR� \� HPSLH]D� D� GHVSHGD]DU� ORV� QHQ~IDUHV� D
JROSHV�� DQWH� OD�PLUDGD� LQGLJQDGD� GH�0DWtDV�� 3iYORY� GHMD� GH� SHUVHJXLU� ODV
PDUPRWDV� \� VH� GLULJH� KDFLD� ORV� QLxRV�� SHUR�0DWtDV� OH� OODPD� FRQ� HQHUJtD� \
DXWRULGDG�SDUD�HYLWDU�XQ�VXVWR�D�ORV�SHTXHxRV��/RV�SDGUHV�VDFDQ�XQD�WDEOHWD
\�XQ�PyYLO�GH�VX�PRFKLOD�\�ORV�QLxRV�VH�DJOXWLQDQ�DOUHGHGRU�GHO�DSDUDWR�
²9DPRV�D�DQGDU�XQ�SRFR�SRU�HO�UtR�²SURSRQH�&DVLOGD�



�
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/RV�SHULRGRV�FUtWLFRV�YV��VHQVLWLYRV�GHO�QLxR�GH�$YH\URQ
(O�PLWR�GHO�HQULTXHFLPLHQWR

/D�PHQWDOLGDG�FLHQWtILFD�DSOLFDGD�D�OD�HGXFDFLyQ

0DWtDV�\�&DVLOGD�DQGDQ�SRU�XQD�]RQD�SODQD�FHUFDQD�DO�UtR��0LUDQ�OD�FDVFDGD
TXH�EDMD�HQ�SDUDOHOR�D�HOORV�\�TXH�VH�YXHOFD�UXLGRVDPHQWH�VREUH�ODV�SLHGUDV
HURVLRQDGDV�SRU�HO�WLHPSR��&RQWHPSODQ�HO�SDLVDMH��VHQFLOOR�SHUR�PDMHVWXRVR�
3iYORY�DOWHUQD�HQWUH�WLHUUD�\�DJXD�SDUD�UHIUHVFDUVH��6H�VDFXGH�FRQ�HQHUJtD�D
YDULRV�PHWURV�GH�&DVLOGD��FRPR�VL�WXYLHVH�FXLGDGR�HQ�QR�VDOSLFDUOD�
²¢6DEHV�OR�TXH�HV�XQ�SHULRGR�FUtWLFR��0DWtDV"
²&UHR�TXH�HV� XQD� YHQWDQD� GH� RSRUWXQLGDG� TXH� QR� VH� UHSLWH�
²(V�HVR��XQD�YHQWDQD�GH�RSRUWXQLGDG�TXH�VH�DEUH��\�TXH�OXHJR�VH�FLHUUD

SDUD�VLHPSUH��3RU�HMHPSOR��VL�WDSDV�OD�YLVWD�GH�XQ�JDWR�GXUDQWH�ORV�SULPHURV
PHVHV��OXHJR�HO�JDWR�QR�SRGUi�GHVDUUROODU�ELHQ�VX�YLVWD��(VR�LQGLFD�TXH�KD\
XQ� SHULRGR� FUtWLFR� HQ� ORV� JDWRV� SDUD� HO� GHVDUUROOR� GHO� yUJDQR� GH� OD� YLVWD�
$KRUD�ELHQ��OD�QHXURFLHQFLD�FRQILUPD�TXH�ORV� SHULRGRV� FUtWLFRV� VROR� H[LVWHQ
HQ� HO� iPELWR� GHO� GHVDUUROOR�� 1R� H[LVWHQ� SDUD� HO� DSUHQGL]DMH�
²¢<� HO� HMHPSOR� GH� ORV� LGLRPDV"� ¢1R� HV�PHMRU� DSUHQGHU� XQ� LGLRPD� GH

SHTXHxR"�²SUHJXQWD�0DWtDV�LQWHUHVDGR�
²(VR�HV�DSUHQGL]DMH��QR�HV�GHVDUUROOR��3RU�OR�WDQWR��QR�HV�FUtWLFR��6L�QR

DSUHQGHV�HO� LQJOpV�GH�SHTXHxR��TXL]iV� WH�FXHVWH�PiV�KDEODUOR�FRQ�XQ�EXHQ
DFHQWR�� SHUR� VLHPSUH� SRGUiV� DSUHQGHU� HVH� LGLRPD� PiV� DGHODQWH�� /RV
SHULRGRV� TXH� VRQ� PiV� IDYRUDEOHV� SDUD� FLHUWRV� DSUHQGL]DMHV� VH� OODPDQ
SHULRGRV� VHQVLWLYRV��QR�FUtWLFRV��5HSLWR��QR�H[LVWHQ�SHULRGRV�FUtWLFRV�SDUD�HO
DSUHQGL]DMH��(O� PLWR� GH� ORV� WUHV� SULPHURV� DxRV� VH� EDVD� HQ� OD� IDOVD� FUHHQFLD
GH� TXH� H[LVWHQ� SHULRGRV� FUtWLFRV� SDUD� HO� DSUHQGL]DMH��¢6DEHV�TXH�0RQWHVVRUL
IXH� XQD� GH� ODV� SULPHUDV� SHGDJRJDV� HQ� FDHU� HQ� OD� WUDPSD� GHO� PLWR� GH� ORV
SHULRGRV�FUtWLFRV"�%XHQR��FD\y�QR�SRU�FRPSOHWR��\�OXHJR�UHFWLILFy��3HUR�HVD



KLVWRULD�HV�IDVFLQDQWH��SRUTXH�QRV�D\XGD�D�HQWHQGHU�ORV�PDWLFHV�GH�WRGDV�HVDV
FXHVWLRQHV��<� D\XGD� D� HQWHQGHU� OD� GLIHUHQFLD� HQWUH� ORV� SHULRGRV� FUtWLFRV� \
VHQVLWLYRV�
²¢$K�Vt"�²VH�H[WUDxD�0DWtDV�
²(V�XQD�KLVWRULD�TXH�PDUFD�VX�SDVR�GH� OD�PHGLFLQD�D� OD�HGXFDFLyQ��(Q

������VH�RIUHFH�FRPR�YROXQWDULD�HQ�OD�FOtQLFD�SVLTXLiWULFD�GH�OD�8QLYHUVLGDG
GH�5RPD��8Q�GtD�TXH�YLVLWD�D�QLxRV�PHQWDOPHQWH�GLVFDSDFLWDGRV��SDVD�DOJR
TXH�OD�PDUFDUi�SDUD�VLHPSUH�
²¢4Xp�SDVy"
²8QD�HQIHUPHUD�VH�TXHMy�FRQ�LQGLJQDFLyQ�GH�TXH�ORV�QLxRV�VH�WLUDEDQ�DO

VXHOR�GHVSXpV�GH�FRPHU�SDUD�WRFDU�ODV�PLJDV�GHO�VXHOR��0RQWHVVRUL�YH�TXH�OD
KDELWDFLyQ� VROR� WLHQH� FDPDV� \� FXDWUR� SDUHGHV�� \� QDGD� PiV� TXH� ORV� QLxRV
SXGLHVHQ�WRFDU��ROHU�R�PLUDU��(QWRQFHV�FDH�HQ�OD�FXHQWD�GH�TXH�ODV�PHQWHV�GH
HVRV�QLxRV�VH�HQFRQWUDEDQ�HQ�GH�VXVR�\�OR�TXH�EXVFDEDQ�QR�HUD�FRPLGD��VLQR
H[SHULHQFLDV�VHQVRULDOHV�
²3RUTXH�QR�HVWDEDQ�HVWLPXODGRV�²UHVSRQGH�0DWtDV�
²0HMRU� GLFKR�� SRUTXH� VH� HQFRQWUDEDQ� HQ� XQD� VLWXDFLyQ� GH� FDUHQFLD

GUiVWLFD��6L�WH�DFXHUGDV��QR�HV�OR�PLVPR�XQD�FDQWLGDG�PtQLPD�GH�HVWtPXORV
HQ� XQ� DPELHQWH� QRUPDO� TXH� XQD� FDUHQFLD� GUiVWLFD� GH� H[SHULHQFLDV
VHQVRULDOHV�
²9DOH�
²$Vt� SXHV�� HPSLH]D� D� EXVFDU� OLWHUDWXUD� VREUH� ODV� FDXVDV� GH� ODV

HQIHUPHGDGHV� PHQWDOHV� TXH� SXGLHVHQ� H[SOLFDU� VX� LQWXLFLyQ�� (V� HQWRQFHV
FXDQGR� HQFXHQWUD� ORV� HVFULWRV� GH� GRV� DXWRUHV� TXH� PDUFDQ� GH� PDQHUD
SURIXQGD�VX�SHQVDPLHQWR�\�OR�TXH�IXH�GHVSXpV�VX�PpWRGR��-HDQ�0DUF�,WDUG�\
VX� GLVFtSXOR�� eGRXDUG� 6pJXLQ�� GRV� HGXFDGRUHV� IUDQFHVHV� GH� VRUGRPXGRV
QDFLGRV� UHVSHFWLYDPHQWH�HQ������\�HQ�������(VRV�DXWRUHV� VXJLHUHQ�TXH� OD
GLVFDSDFLGDG� PHQWDO� WLHQH� VX� RULJHQ� HQ� OD� LQDGHFXDGD� HGXFDFLyQ� GH� ORV
VHQWLGRV��HQ�FRQFUHWR��HQ�OD�FDUHQFLD�GH�H[SHULHQFLDV�VHQVRULDOHV��&RQ�OR�TXH
VH�VDEH�KR\��HVD�FRQFOXVLyQ�HV�GHPDVLDGR� UDGLFDO�\� VLPSOLVWD��3HUR�¢VDEHV
SRU�TXp�OOHJDQ�D�HVD�FRQFOXVLyQ"
²1R�²FRQWHVWD�0DWtDV�
²¢&RQRFHV�DO�QLxR�GH�$YH\URQ"
²0H�VXHQD��¢QR�HV�XQ�QLxR�DEDQGRQDGR�TXH�GHVFXEULHURQ�HQ�HO�ERVTXH�\

YLYLHQGR�FRQ�ORV�ORERV"



²6t��OR�OODPDURQ�9tFWRU��)XH�GHVFXELHUWR�FHUFD�GH�XQ�ERVTXH�HQ�)UDQFLD
DOUHGHGRU� GHO� DxR� ������&RPR�QR� KDEODED�� HO�*RELHUQR� IUDQFpV� FRQILy� VX
HGXFDFLyQ�D�,WDUG��TXH�HUD�XQ�UHQRPEUDGR�HGXFDGRU�GH�VRUGRPXGRV�
²¢<�TXp�SDVy�FRQ�9tFWRU"�²FXULRVHD�0DWtDV�
²,WDUG� REVHUYD� \� GRFXPHQWD� WRGR� HO� SURJUHVR� GH�9tFWRU� GXUDQWH� FLQFR

DxRV�HQ� VX�FXDGHUQR�GH�QRWDV��([SOLFD�TXH�9tFWRU�DQGD� VREUH� OD�QLHYH� VLQ
VHQWLU�GRORU��HVWi� WDQ�DFRVWXPEUDGR�D� ODV�FRQGLFLRQHV�H[WUHPDV�GHO�ERVTXH
TXH� DSHQDV� VLHQWH� HO� IUtR�� ,WDUG� LQWHQWD� HQVHxDU� D� KDEODU� D�9tFWRU�� SHUR� HQ
JHQHUDO�ORV�UHVXOWDGRV�QR�VRQ�EXHQRV�
²¢<� TXp� SDVD� FRQ� 9tFWRU"� ¢$SUHQGH� DO� ILQDO� D� KDEODU"� ²SUHJXQWD

0DWtDV�FRQ�LQVLVWHQFLD�
²3XHV� QR�� ,WDUG� QR� ORJUD� UHVXOWDGRV� VLJQLILFDWLYRV� \� 9tFWRU� QXQFD

DSUHQGH� D� KDEODU�� (Q� VXV� QRWDV�� ,WDUG� FRQFOX\H� TXH� OD� DGTXLVLFLyQ� GHO
OHQJXDMH�HV�LPSRVLEOH�SDUD�9tFWRU��GHELGR�D�OD�FDUHQFLD�GH�RSRUWXQLGDGHV�GH
GHVDUUROOR� VHQVRULDO� SDUD� HO� DSUHQGL]DMH� GHO� OHQJXDMH� GXUDQWH� VX� LQIDQFLD�
&RPR�9tFWRU�YLYLy�URGHDGR�GH�DQLPDOHV�GXUDQWH�VXV�SULPHURV�DxRV��QXQFD
KDEtD�HVFXFKDGR�KDEODU�D�RWURV�VHUHV�KXPDQRV«
²«�HQWRQFHV�,WDUG�FRQFOX\H�TXH�VH�OH�KD�SDVDGR�HO�SHUtRGR�FUtWLFR�GH�OD

DGTXLVLFLyQ�GHO�OHQJXDMH�²LQWHUUXPSH�0DWtDV�
²&RUUHFWR�� <� HVH� DFRQWHFLPLHQWR� OOHYD� D� 0RQWHVVRUL� D� FRQFOXLU� TXH

PXFKRV�GH� ORV�SUREOHPDV�GH�GHVDUUROOR�R�GH�DSUHQGL]DMH� VXUJHQ�SRUTXH�HO
QLxR� QR� UHFLEH� OR� TXH� QHFHVLWD� GXUDQWH� VXV� SHULRGRV� FUtWLFRV�� (OOD� GLFH
H[SOtFLWDPHQWH��HQ�XQD�GH�VXV�SULPHUDV�REUDV��TXH�ODV�SULQFLSDOHV�IXQFLRQHV
VH�ILMDQ�GH�ORV�WUHV�D�ORV�VHLV�DxRV��'D�HO�HMHPSOR�GHO�OHQJXDMH��0RQWHVVRUL
FRQIXQGH�GHVDUUROOR�FRQ�DSUHQGL]DMH�
²3HUR�QR� HQWLHQGR�� ¢1R� HV� OR� TXH�KD�RFXUULGR� HQ�9tFWRU"� ¢4XH�QXQFD

KDEOy� SRUTXH� QR� KDEtD� UHFLELGR� HO� HVWtPXOR� DGHFXDGR� GXUDQWH� HO� SHULRGR
FUtWLFR�GHO�DSUHQGL]DMH�GHO�OHQJXDMH"
²(VR� HV� OR� TXH� SHQVDEDQ� ,WDUG�� 6pJXLQ� \� 0RQWHVVRUL�� 3HUR� KR\

FRQRFHPRV�PiV��$OJXQRV�QHXUyORJRV�WLHQHQ�VHULRV�PRWLYRV�SDUD�SHQVDU�TXH
9tFWRU�HUD�DXWLVWD�\�TXH�HVD�FRQGLFLyQ�HUD�HO�PRWLYR�SRU�HO�TXH�VXV�SDGUHV�OH
DEDQGRQDURQ�
²3RU�HVR�QR�PHMRUy�FRQ�ORV�FXLGDGRV�GH�,WDUG�²SUHFLVD�0DWtDV�
²$Vt� HV��$GHPiV�� DKRUD� VDEHPRV�TXH�QR�KD\�SHULRGRV� FUtWLFRV� SDUD� HO

DSUHQGL]DMH��%XHQR��SRU�OR�PHQRV�D~Q�QR�VDEHPRV�GH�QLQJXQR�GH�HOORV��¢7H
LPDJLQDV�KDFHU� OD�SUXHED�GH�HVR"�7HQGUtDPRV�TXH�SURYRFDU�VLWXDFLRQHV�GH



FDUHQFLDV� H[WUHPDV� HQ� QLxRV�� SRQHU� D� XQ� QLxR� HQ� XQD� FDMD� D� RVFXUDV� R
YHQGDUOH�ORV�RMRV�GHVGH�OD�LQIDQFLD�
²6HUtD�LQPRUDO�KDFHU�HVR²DFODUD�0DWtDV�
²3XHV�Vt��(Q�FXDOTXLHU�FDVR��OD�KLVWRULD�GH�9tFWRU�GHMy�XQD�KXHOOD�HQ�OD

PHQWH�GH�0RQWHVVRUL�\�GLR�OXJDU�D�OD�WHRUtD�PRQWHVVRULDQD�GH�ORV�SHULRGRV
VHQVLWLYRV�
²3HUR�0RQWHVVRUL�GLFH�©VHQVLWLYRª��QR�GLFH�©FUtWLFRª�²PDWL]D�0DWtDV�
²/R�OODPD�VHQVLWLYR�SRUTXH�VH�LQVSLUD�HQ�+XJR�GH�9ULHV��HO�ERWiQLFR�TXH

GHVFXEULy� ODV� OH\HV� IXQGDPHQWDOHV� GH� OD� JHQpWLFD�� &RPR� GH� 9ULHV�
0RQWHVVRUL� GHILQH� VHQVLWLYR� FRPR� FUtWLFR�� SRUTXH� GLFH� TXH� SDVDGR� HVH
SHULRGR�HO�DSUHQGL]DMH�HV�LPSRVLEOH�
²&ODUR��GH�9ULHV�VH�UHIHUtD�DO�GHVDUUROOR�GH�ODV�SODQWDV��QR�DO�DSUHQGL]DMH

²VHxDOD�0DWtDV�
²£([DFWDPHQWH�� ²H[FODPD� &DVLOGD²�� +DFLD� HO� ILQ� GH� VX� YLGD�

0RQWHVVRUL� VXDYL]y� VX� SRVWXUD� \�PDQLIHVWy� TXH� HO� VHJXQGR� LGLRPD� SXHGH
DSUHQGHUVH� WRGD� OD� YLGD�� SHUR� TXH� HV� PiV� IiFLO� DSUHQGHUOR� ELHQ� \� FRQ� XQ
EXHQ�DFHQWR�GHVGH�OD�LQIDQFLD��'HMD�DWUiV�OD�GHILQLFLyQ�GH�SHULRGR�FUtWLFR��\
VH� LQFOLQD� SRU� OD� GHILQLFLyQ� GH� SHULRGR� VHQVLWLYR�� (Q� FXDOTXLHU� FDVR�
0RQWHVVRUL�KD�VLGR�SLRQHUD��)XH�OD�SULPHUD�HQ�KDEODU�GH�SHULRGRV�VHQVLWLYRV
HQ�HO� iPELWR�HGXFDWLYR��<�HVR�HV� WRGR�XQ� ORJUR��&RQIXQGLU�GHVDUUROOR�FRQ
DSUHQGL]DMH�� QR� HV� XQ� HUURU� SHUGRQDEOH� \�PHQRV� HQ� XQD� SHUVRQD� FRQ� XQD
IRUPDFLyQ�PpGLFD��SRUTXH��DO�ILQ�\�DO�FDER��DPERV�HVWiQ�UHODFLRQDGRV��3DUD
SRGHU� DSUHQGHU� D� OHHU�� HV� SUHFLVR� KDEHU� GHVDUUROODGR� ELHQ� HO� yUJDQR� GH� OD
YLVWD�� 3DUD� SRGHU� WRFDU� OD�P~VLFD�� HV� SUHFLVR� KDEHU� DILQDGR� HO� RtGR�� (QWUH
GHVDUUROOR�\�DSUHQGL]DMH��D�YHFHV�OD�OtQHD�HV�ERUURVD�
²4Xp�LQWHUHVDQWH��¢+D\�RWURV�QHXURPLWRV�DVt�HQ�OD�HGXFDFLyQ"�²LQVLQ~D

0DWtDV�
²6t��+D\�PXFKRV��(O�PLWR�GH�ORV�WUHV�SULPHURV�DxRV�HVWi�UHODFLRQDGR�FRQ

RWUR�PLWR�PX\� GLIXQGLGR�� HO� GHO� HQULTXHFLPLHQWR�� 6L� FUHHPRV� TXH� WRGR� VH
MXHJD�GH�FHUR�D�WUHV�DxRV��HQWRQFHV�HV�QDWXUDO�OOHJDU�D�OD�FRQFOXVLyQ�GH�TXH
KD\�TXH�HQULTXHFHU�DO�Pi[LPR�HO�DPELHQWH�GHO�QLxR�GXUDQWH�HVH�SHULRGR��\
TXH� ©PiV� HV� PHMRUª�� 3HUR� HO� FHUHEUR� QR� WLHQH� XQD� FDSDFLGDG� LQILQLWD� GH
DSUHQGHU��KD\�TXH�GRVLILFDU�OR�TXH�VH�HQVHxD�
²<�HVWLPXOiQGROR�DO�Pi[LPR��¢TXp�SDVD"
²3XHV� SDVD� IDFWXUD�� $Vt� GH� VHQFLOOR�� ,QDWHQFLyQ�� PiV� HUURUHV�

DEXUULPLHQWR��GLVWUDFFLRQHV��LPSXOVLYLGDG«�&XDQGR� HO� QLxR� VH� DFRVWXPEUD



D� ULWPRV� UiSLGRV� TXH� YDQ� PiV� DOOi� GH� OR� TXH� SXHGH� DVLPLODU�� SDVD� D
GHSHQGHU� GHO� HVWtPXOR� H[WHUQR�� 6H� DFRVWXPEUD� D� XQD� YHORFLGDG� TXH� QR
H[LVWH� HQ� HO� PXQGR� UHDO�� HQ� HO� PXQGR� FRWLGLDQR�� (V� LQFDSD]� GH� SUHVWDU
DWHQFLyQ�D�OR�OHQWR��SRUTXH�OH�DEXUUH�
'H�UHSHQWH�VH�R\H�XQD�SHOHD�HQWUH�ORV�QLxRV��GRV�GH�HOORV�VH�DUUDQFDQ�OD

WDEOHWD�GH�ODV�PDQRV��3iYORY�GHMD�GH�LQWHUHVDUVH�SRU�ODV�PDUPRWDV�\�OHYDQWD
HO� PRUUR� KDFLD� ORV� QLxRV�� /RV� SDGUHV� LQWHUYLHQHQ� \� GHFLGHQ� GDUOHV� RWUR
DSDUDWR�SDUD�]DQMDU�OD�GLVSXWD�
&DVLOGD�LQWHQWD�UHWRPDU�HO�KLOR�\�FRQWLQ~D�
²(Q�UHODFLyQ�FRQ�OD�HVWLPXODFLyQ�WHPSUDQD��'RPDQ�\�'HODFDWR�DOHJDEDQ

TXH�ORV�QLxRV�FRQ�OHVLRQHV�FHUHEUDOHV�PHMRUDEDQ�
²(QWRQFHV�²LQWHUSUHWD�0DWtDV²��¢WHQtDQ�UD]yQ"
²1R�� /R� GHFtDQ� DSR\iQGRVH� HQ� VXV� SURSLRV� HVWXGLRV�� TXH� QR� WHQtDQ

JUXSR�GH�FRQWURO�
²¢4Xp�HV�XQ�JUXSR�GH�FRQWURO"�3HUGRQH�TXH�KDJD�WDQWDV�SUHJXQWDV�²VH

GLVFXOSD�0DWtDV�
²+D]� WRGDV� ODV� SUHJXQWDV� TXH� TXLHUDV�� QR�PH�PROHVWD� SDUD� QDGD�� 3HUR

GLPH��0DWtDV��¢FXiQWRV�DxRV�OOHYDV�HVWXGLDQGR�OD�FDUUHUD"
²(VWR\�HQ�PL�VHJXQGR�DxR�
²/R�TXH�PH�WLHQH�SHUSOHMD�HV�TXH�QDGLH�QXQFD�WH�KD\D�H[SOLFDGR�TXp�HV

XQ�JUXSR�GH� FRQWURO��3DUD�SRGHU� LQWHUSUHWDU� ORV� HVWXGLRV�� KD\�TXH� VDEHU� OR
TXH� HV� XQ� JUXSR� GH� FRQWURO�� XQD� PXHVWUD� UHSUHVHQWDWLYD�� HWF�� $KRUD� WH
H[SOLFR��¢&yPR�VH�PLGH�OD�HIHFWLYLGDG�GH�XQD�YDFXQD��SRU�HMHPSOR"
²6H�LQRFXOD�D�XQ�JUXSR�GH�SHUVRQDV�\�VH�REVHUYD�VL�VH�FRQWDJLDQ�
²&RUUHFWR��3HUR�HV�LPSRUWDQWH�WHQHU�GRV�JUXSRV�SDUD�SRGHU�FRPSDUDU�OD

HIHFWLYLGDG�GH� OD� YDFXQD�� XQ�JUXSR� DO� TXH� VH� DGPLQLVWUD� OD� YDFXQD�� \�RWUR
FRQ�ODV�PLVPDV�FDUDFWHUtVWLFDV�DO�TXH�QR��(O�JUXSR�DO�TXH�QR�VH�OH�GD�HV�HO
JUXSR�GH�FRQWURO��<�OXHJR�VH�FRPSDUD�OD�HIHFWLYLGDG�GH�DPERV�JUXSRV��6L�QR
VH� KDFH� HVR�� OD� HIHFWLYLGDG� SXHGH� DWULEXLUVH� D� RWURV� IDFWRUHV�� FRPR� SRU
HMHPSOR�OD�GHVDSDULFLyQ�GHO�YLUXV�R�OD�H[LVWHQFLD�GH�XQD�QXHYD�YDULDQWH�
²¢3HUR�VH�SXHGH�FRPSDUDU�VROR�D�GRV�SHUVRQDV�\� OOHJDU�D�FRQFOXVLRQHV

YiOLGDV"
²(V� PiV� ULJXURVR� FRPSDUDU� D� JUXSRV� GH� SHUVRQDV� FRQ� FDUDFWHUtVWLFDV

SDUHFLGDV� \� FRQ� HO� WDPDxR� PiV� DPSOLR� SRVLEOH�� &XDQGR� HO� WDPDxR� HV
VXILFLHQWH� GHVGH� XQ� SXQWR� GH� YLVWD� HVWDGtVWLFR�� GHFLPRV� TXH� OD�PXHVWUD� HV
UHSUHVHQWDWLYD�� &XDQGR� PiV� QXPHURVR� HV� HO� JUXSR�� PiV� VyOLGDV� VRQ� ODV



FRQFOXVLRQHV�GHO�HVWXGLR��(Q�HO�FDVR�GH�'RPDQ��HVWDED�FRQYHQFLGR�GH�TXH
VX� PpWRGR� GDED� UHVXOWDGRV�� \� DVt� OR� YHQGtD� D� ORV� SDGUHV�� 'HELGR� D� OD
SRSXODULGDG� GHO�PpWRGR�� VH� KLFLHURQ� YDULRV� HVWXGLRV� FRQ� JUXSR� GH� FRQWURO
SDUD� SUREDU� VX� HIHFWLYLGDG�� <� QLQJXQR� GH� HVRV� HVWXGLRV� GLR� OD� UD]yQ� D
'RPDQ�
²¢<�SRU�TXp�OD�JHQWH�VHJXtD�DFXGLHQGR�D�pO�HQWRQFHV"
²3XHV� SRUTXH� 'RPDQ� KL]R� HVWXGLRV� VLQ� JUXSR� GH� FRQWURO�� &RPR� ORV

QLxRV�FRQ�OHVLRQHV�FHUHEUDOHV�VXHOHQ�PHMRUDU�SRU�Vt�VRORV��pO�OR�DWULEXtD�D�VX
PpWRGR� \� VHJXtD� DOHJDQGR� TXH� VX� PpWRGR� IXQFLRQDED�� 3HUR� HVR� HV� KDFHU
WUDPSD��SRUTXH�ORV�HVWXGLRV�UHDOL]DGRV�FRQ�JUXSR�GH�FRQWURO�QR�DWULEXtDQ�OD
PHMRUD�DO�PpWRGR�
²¢4Xp�HVWXGLRV"
²/RV�TXH�KLFLHURQ�LQYHVWLJDGRUHV�LQGHSHQGLHQWHV��FRQ�JUXSR�GH�FRQWURO�

¢0H�H[SOLFR"�²VXEUD\D�&DVLOGD�SDUD�FRPSUREDU�VL�0DWtDV�OD�VLJXH�
²6t��SHUIHFWDPHQWH��<�FRPR�ORV�SDGUHV�YHtDQ�TXH�VXV�KLMRV�PHMRUDEDQ�XQ

SRFR�� HQWRQFHV� DWULEXtDQ� HVDV� PHMRUDV� DO� PpWRGR� \� DFXGtDQ� DO� FHQWUR
HQFDQWDGRV�
²(VR�� SHQVDEDQ� TXH� OD� PHMRUD� VH� GHEtD� D� ORV� HMHUFLFLRV� \� QR� TXHUtDQ

SDUDU�GH�KDFHUORV��GLVSXHVWRV�D�SDJDU�JUDQGHV�VXPDV�GH�GLQHUR�SDUD�HOOR�
²3HUR�HVR�HV�XQ�IUDXGH��¢QR"�²SUHJXQWD�0DWtDV�LQGLJQDGR�
²/D�PHQWDOLGDG� FLHQWtILFD� GLVWLQJXH� OD� LQWHQFLyQ� GH� ODV� SHUVRQDV� GH� OD

FXHVWLyQ�TXH�HV�REMHWR�GH�OD�LQYHVWLJDFLyQ��/D�LQWHQFLyQ�YD�SRU�XQ�ODGR��ODV
HYLGHQFLDV�YDQ�SRU�RWUR��$Vt�TXH�FXDQGR�KDEOR�GH�OD�HVWLPXODFLyQ�WHPSUDQD�
QR� HQWUR� HQ� OD� LQWHQFLyQ� GH� 'RPDQ�� (V� SRVLEOH� TXH� 'RPDQ� \� 'HODFDWR
HVWXYLHVHQ�FRQYHQFLGRV�GHO�ELHQ�TXH�KDFtDQ��1R�PH�LPDJLQR�D�GRV�SHUVRQDV
WUDWDQGR� FRQ� QLxRV� \� SDGUHV� GHVHVSHUDGRV� FRQ� XQD� PHQWDOLGDG� GH
HVWDIDGRUHV�� /R� TXH� OHV� IDOWy� IXH� OD� PHQWDOLGDG� FLHQWtILFD�� /RV� PpWRGRV
HGXFDWLYRV� R� WHUDSpXWLFRV� KDQ� GH� EDVDUVH� HQ� ODV� HYLGHQFLDV�� QR� HQ� ODV
RFXUUHQFLDV� R� HQ� ODV� EXHQDV� LQWHQFLRQHV�
²¢3HUR�QDGLH�GHQXQFLy�HVR"
²$� SDUWLU� GH� ������ YDULDV� DVRFLDFLRQHV� PpGLFDV� HQ� WRGR� HO� PXQGR

GHQXQFLDURQ�HVH�PpWRGR��DOJXQDV�LQFOXVR�KDEODURQ�GH�IUDXGH��SRU�FRQVLGHUDU
TXH� OD� HPSUHVD� GH� 'RPDQ� IDFWXUDED� FDQWLGDGHV� LPSRUWDQWHV� D� SDGUHV
GHVHVSHUDGRV�� D� FDPELR�GH� XQ�PpWRGR�QR� UHVSDOGDGR�SRU� ODV� HYLGHQFLDV� \
EDVDGR� HQ� XQD� WHRUtD� RE�VROHWD�� (QWUH� HOODV�� OD� $FDGHPLD� $PHULFDQD� GH
1HXURORJtD� \� OD� $FDGHPLD� $PHULFDQD� GH� 3HGLDWUtD� HPLWLHURQ� QXPHURVDV



DGYHUWHQFLDV�RILFLDOHV�PX\�GXUDV�FRQWUD�HO�PpWRGR��(VDV�DGYHUWHQFLDV�VLJXHQ
YLJHQWHV�
²(V�LQFUHtEOH�²VXVSLUD�0DWtDV�
²(V� FLHUWR� TXH�� HQ� DOJXQRV� FDVRV�� KD\� HMHUFLFLRV� TXH� SXHGHQ� D\XGDU� D

QLxRV�FRQ�GLILFXOWDGHV�GH�DSUHQGL]DMH��R�TXH�WLHQHQ�SRU�HMHPSOR�XQ�EDMR�WRQR
PXVFXODU��SHUR�HVR�HV�SDUWH�GH� OR�TXH� VH� OODPD� OD� HVWLPXODFLyQ�SUHFR]��(V
DOJR�GLVWLQWR��\�GHVGH�OXHJR��QR�HVWi�EDVDGR�HQ�XQD�WHRUtD�REVROHWD�FRPR�OD
WHRUtD�GH�OD�UHFDSLWXODFLyQ��(Q�FXDOTXLHU�FDVR��OD�HVWLPXODFLyQ�SUHFR]�D\XGD
FXDQGR� KD\� XQ� SUREOHPD� HQ� HO� GHVDUUROOR�� QR� SUHWHQGH� VHU� XQD� WpFQLFD� GH
DSUHQGL]DMH�DFHOHUDGR�HQ�QLxRV�VDQRV�
²(Q� FXDQWR� D� QLxRV� VDQRV«� ¢&yPR� OOHJy� HVH� PpWRGR� D� ODV� DXODV� GH

LQIDQWLO"�²LQTXLHUH�0DWtDV�
²%XHQR�� 'RPDQ� \� VX� KHUPDQD� DSOLFDURQ� HVH� PLVPR� PpWRGR� D� QLxRV

VDQRV�\�SXEOLFDURQ�DO�UHVSHFWR�XQD�VHULH�GH�OLEURV�TXH�SXHGHV�HQFRQWUDU�HQ
ODV�OLEUHUtDV��6HJ~Q�HOORV��VL�OD�RUJDQL]DFLyQ�QHXUROyJLFD�VH�UHDOL]D�GH�IRUPD
FRUUHFWD�HQ�QLxRV�VDQRV��PXOWLSOLFDUHPRV�VX�LQWHOLJHQFLD�
²6t��HVWR\�DO�WDQWR�GH�HVWRV�OLEURV��SHUR�QR�ORV�KH�OHtGR�
²6L�OR�TXH�YHQGtDQ�'RPDQ�\�'HODFDWR�D�ORV�SDGUHV�GH�QLxRV�FRQ�OHVLRQHV

FHUHEUDOHV� HUD� XQD� PHMRUD� GH� VX� FRQGLFLyQ�� OR� TXH� YHQGHQ� HVRV� OLEURV
GLULJLGRV� D� SDGUHV� GH� QLxRV� VDQRV�� HV� XQD� HVSHFLH� GH� E~VTXHGD� GHO� QLxR
LQWHOLJHQWH�R�GHO�©QLxR�JHQLRª��3URSRQHQ�HMHUFLFLRV�TXH�VH�GHEHQ�KDFHU�FDGD
GtD� HQ� FDVD�� +D\� XQD� JHQHUDFLyQ� HQWHUD� GH� QLxRV� TXH� VH� KDQ� SDVDGR� ORV
SULPHURV�DxRV�GH�VX�YLGD�YLHQGR�ELWV�GH�LQWHOLJHQFLD�
²$QD�PH�KDEOy�GH�ORV�ELWV�GH�LQWHOLJHQFLD�²UHFXHUGD�0DWtDV�
²&RQVLVWH� HQ� SDVDU�� FRQ� FLHUWR� ULWPR�� FDUWXOLQDV� FRQ� LPiJHQHV� DQWH� OD

PLUDGD�GHO�QLxR�\�HQ�QRPEUDU�FDGD�LPDJHQ�
²¢<�TXp�VH�FRQVLJXH�KDFLHQGR�HVR"
²(Q� HO� PHMRU� GH� ORV� FDVRV�� QDGD�� \� HQ� HO� SHRU� HPERWDU� D� ORV� QLxRV� \

FRODSVDU�VX�PHPRULD�GH�WUDEDMR�
²¢/D�PHPRULD�GH�WUDEDMR"�²VH�H[WUDxD�0DWtDV�
²6t��HV�OD�FDSDFLGDG�GH�UHWHQHU�LQIRUPDFLRQHV�R�WDUHDV�SHQGLHQWHV�GH�VHU

DWHQGLGDV� R� UHVXHOWDV�� &XDQGR� KDFHPRV� YDULDV� FRVDV� D� OD� YH]�� HQ� UHDOLGDG
VROR�DWHQGHPRV�D�XQD�VROD�WDUHD�D�OD�YH]�� ODV�RWUDV�HVWiQ�HQ�OD�PHPRULD�GH
WUDEDMR��&XDQGR� WHQHPRV� OD�PHPRULD� GH� WUDEDMR� FRODSVDGD�� QR� WHQHPRV� OD
PHQWH�OLEUH�SDUD�LQWHUHVDUQRV�SRU�H[SHULHQFLDV�VHQVRULDOHV�PHQRV�UiSLGDV�R
UXLGRVDV�� R� SDUD� UHIOH[LRQDU� \� DOFDQ]DU� SHQVDPLHQWRV� FUHDWLYRV�� R� PiV



FRPSOHMRV�� (Q� ORV� DxRV� QRYHQWD��PXFKRV� SDGUHV� HVFRODUL]DURQ� D� VXV� KLMRV
GHVGH�PX\�EHEpV��SRUTXH�ORV�SDUYXODULRV�TXH�XVDEDQ�HVH�PpWRGR�OHV�GHFtDQ�
©(V�PHMRU�LQYHUVLyQ�TXH�XQ�PiVWHUª��3DGUHV�TXH��D�IXHU]D�GH�ILDUVH�PiV�GH
XQ�H[SHUWR�TXH�QR�FRQRFH�D�VXV�KLMRV�TXH�GH�VX�SURSLD�LQWXLFLyQ�GH�SDGUH�R
GH� PDGUH�� KDQ� GHVFRQHFWDGR� FRQ� OR� HVHQFLDO� GH� OR� TXH� QHFHVLWD� XQ� QLxR
SHTXHxR��DPRU��FDULxR�\�DSHJR�VHJXUR�
²&ODUR�� SRUTXH� HVH� PpWRGR� SRQH� HO� HQIRTXH� HQ� OD� HVWLPXODFLyQ«�²

FRQVWDWD�0DWtDV�
²«�<�HVR�KDFH�TXH� OD� GLPHQVLyQ� FRJQLWLYD�RFXSH�� GXUDQWH� OD� SULPHUD

LQIDQFLD�� XQD� LPSRUWDQFLD� H[DJHUDGD� HQ� OD� PHQWH� GH� PXFKRV� HGXFDGRUHV�
GHMDQGR�OD�GLPHQVLyQ�DIHFWLYD�HQ�XQ�VHJXQGR�SODQR�²SUHFLVD�&DVLOGD²��<
KR\�YHPRV�ORV�UHVXOWDGRV�GH�HVH�GH�VRUGHQ�GH�SULRULGDGHV��(O�QLxR�SHTXHxR
QHFHVLWD� DPRU�� VHJXULGDG�� DWHQFLyQ� GH� VXV� SDGUHV�� \� OR� SLGH� GH� WRGDV� ODV
PDQHUDV� SRVLEOHV�� \� D� YHFHV�� VL� QR� VDEHPRV� UHFRQRFHU� HVH� JULWR� GH� OD
QDWXUDOH]D��GHFLPRV�TXH�HO�QLxR�VH�SRUWD�PDO�
²<� D� FDPELR� GH� SHGLU� DWHQFLyQ� GH� VXV� SDGUHV�� UHFLEH� XQD� WDEOHWD� SDUD

SRUWDUVH�PHMRU�²GLFH�0DWtDV�PLUDQGR�ORV�QLxRV�FDOODGRV�DQWH�OD�WDEOHWD�
²2�OD�UHFLEH�SRU�QR�SRUWDUVH�PDO��(V�OD�WDEOHWD��R�HO�FDUEyQ��$�YHFHV�KD\

5H\HV�XQ�SRFR�GHVSLVWDGRV�
²'H� WRGDV� IRUPDV�� &DVLOGD�� QR� PH� JXVWDQ� SDUD� QDGD� ODV� H[SUHVLRQHV

©SRUWDUVH�ELHQª�R�©SRUWDUVH�PDOª��VRQ�H[SUHVLRQHV�JHQHUDOHV�\�YDFtDV�TXH�QR
TXLHUHQ�GHFLU�QDGD�
²6RQ� IRUPDV� GH� KDEODU� TXH� GHQRWDQ� XQD� DFWLWXG� FRQGXFWLVWD�� HVWR\� GH

DFXHUGR�FRQWLJR��6H�UHILHUHQ�D�PDQLIHVWDFLRQHV�H[WHUQDV��D�OR�TXH�VDOH�GH�OD
FDMD�QHJUD��&RPR�PHQFLRQDED�0RQWHVVRUL��QR� VH� SXHGH� FRQIXQGLU� ERQGDG
FRQ� LQPRYLOLGDG� \� DFWLYLGDG� FRQ� PDOGDG��(O�QLxR�QHFHVLWD�PRYHUVH��WRFDU�ODV
FRVDV�� LQYHVWLJDU�� 0RMDUVH� HQ� HO� UtR�� HQVXFLDUVH�� DWHUURUL]DU� ODV� PDUPRWDV
HFKDQGR� DJXD� HQ� VX� PDGULJXHUD«� 0LUD� D� 3iYORY�� HVWi� HQWUHWHQLGR
H[FDYDQGR� OD� WLHUUD� HQ� EXVFD� GH� XQD�PDUPRWD� LPSUXGHQWH�� 3DUHFH� TXH� WX
SHUUR�HV�HO�~QLFR�TXH�VH�OR�SDVD�HQ�JUDQGH�²VXJLHUH�&DVLOGD�PLHQWUDV�GLULJH
OD� PLUDGD� UtR� DUULED� GRQGH� HVWiQ� ORV� FLQFR� QLxRV� IDVFLQDGRV� DQWH� VXV
SDQWDOODV�
3iYORY� OHYDQWD� HO�PRUUR�� FRPR� VL� LQWX\HVH� TXH� KDEODQ� GH� pO�� (O� VRO� HV

IXHUWH��HO�FDORU�DSULHWD�\�&DVLOGD�\�0DWtDV�GDQ�PHGLD�YXHOWD�SDUD�YROYHU�D�OD
VRPEUD�GHO�iUERO�GRQGH�VH�TXHGDURQ�ODV�VLOODV��/DV�FLJDUUDV�FDQWDQ�HQ�FRUR�



²9ROYLHQGR�D�0RQWHVVRUL�²SHUVLVWH�0DWtDV²��¢(OOD�QR�DERJDED�SRU�HO
PLWR�GHO�HQULTXHFLPLHQWR"
²3XHV�QR��0RQWHVVRUL� UHDFFLRQDED�PX\�PDO�FXDQGR�VH�HQFRQWUDED�FRQ

XQRV� SDGUHV� TXH� DFXGtDQ� D� VX� PpWRGR� SDUD� FRQVHJXLU� DSUHQGL]DMHV
DFHOHUDGRV��$VHJXUD��DGHPiV��TXH�HO�DPELHQWH�QR�HV�GHWHUPLQDQWH��VROR�XQ
PHGLR�SDUD�HO�GHVDUUROOR��\�TXH�HO� LQWHUpV�\�HO�GHVHR�LQWHUQR�GHO�QLxR�HV�HO
YHUGDGHUR�PRWRU� GHO� DSUHQGL]DMH�� (V� XQD� SRVWXUD� GLVWLQWD� D� OD� GH� 6NLQQHU�
TXH� DERJD� SRU� XQ� DPELHQWH� FRQWURODQWH�� (OOD� KDEOD� GH� XQ� DPELHQWH
SUHSDUDGR�� QR� FRQWURODQWH�� 6X� DPELHQWH� LQIOX\H� UHVSHWDQGR� OD� OLEHUWDG�
PLHQWUDV�TXH�HO�FRQGXFWLVPR�FRQWUROD�\�DGLHVWUD�VLQ�UHVSHWDUOD�
0DWtDV� UHIOH[LRQD��6H� LPDJLQD�FDGD�PpWRGR�HGXFDWLYR�FRPR�XQ� LFHEHUJ�

FRQ� XQD� SHTXHxD� SXQWD� YLVLEOH�� SRU� GHEDMR� GH� OD� FXDO� KD\� XQD� SDUWH
VXPHUJLGD�� XQ� EORTXH� GXUR�� GLH]� YHFHV� GHO� WDPDxR�GH� OD� SXQWD�� ©/D�SDUWH
VXPHUJLGD� HV� OD� H[SOLFDFLyQ�GHO� RULJHQ�GHO�PpWRGR�� GH� OD� FRUULHQWH� TXH� OR
VXVWHQWD��/R�TXH�XQR�VH�HQFXHQWUD�FXDQGR�EXFHD�HQ�DJXDV�IUtDVª��SLHQVD�
0DWtDV�UHSDVD�HO�FDPLQR�UHFRUULGR�KDVWD�DKRUD��&XDQGR�HPSH]y�D�KDEODU

FRQ�&DVLOGD��HUD�LQTXLHWR�\�DELHUWR��SHUR�UHFRQRFH�TXH�YHQtD�FRQ�SUHMXLFLRV
H� LGHDV� KHFKDV�� 6H� SUHJXQWD� SRU� TXp� QXQFD� KD� WHQLGR� OD� RSRUWXQLGDG� GH
UHIOH[LRQDU� VREUH� HVDV� LGHDV� \� GH� HVFXFKDU� D� DOJXLHQ� FXHVWLRQDUODV� FRQ
IXQGDPHQWR��6H�VLHQWH�DIRUWXQDGR��SHUR�WDPELpQ�XQ�SRFR�VROR��©¢&RQ�TXLpQ
PiV�SRGUtD�KDEODU�GH�WRGR�HVWR�D�SDUWLU�GH�DKRUD"ª��VH�GLFH�D�Vt�PLVPR�
'H�UHSHQWH��3iYORY�VH�DFHUFD�D�DPERV��FRPR�VL�OXFLHUD�XQ�WURIHR��FRQ�XQD

PDUPRWD�HQWUH�ORV�GLHQWHV�
²3iYORY��£TXp�KDV�KHFKR��3REUH�PDUPRWD��VXpOWDOD�SRU�IDYRU�²OH�RUGHQD

0DWtDV�
²&D]DU� PDUPRWDV� HV� WDQ� QDWXUDO� SDUD� 3iYORY� FRPR� OR� HV� MXJDU� \

H[SHULPHQWDU�HQ�FRQWDFWR�FRQ�OR�UHDO�SDUD�XQ�QLxR�²DFODUD�&DVLOGD�PLHQWUDV
REVHUYD�D�ORV�QLxRV�TXH�VLJXHQ�DEVRUWRV�HQ�VX�WDEOHWD�
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(O�HIHFWR�KRPRJHQHL]DGRU�GH�ORV�UDQNLQJV
/RV�JXU~V�HGXFDWLYRV�R�OD�LPSRUWDQFLD�GH�OD�GLYXOJDFLyQ�FLHQWtILFD

¢7LHQH�PiV�SHVR�OD�YLYHQFLD�R�OD�WHRUtD"

²9ROYDPRV�D�OD�HVWLPXODFLyQ�WHPSUDQD��¢3RU�TXp�XQ�PpWRGR�GHVDFUHGLWDGR
SRU� WRGD� OD� FRPXQLGDG� FLHQWtILFD� VH� FRQVLGHUD� XQD� LQQRYDFLyQ� SHGDJyJLFD
GHVGH�KDFH�PiV�GH�FLQFXHQWD�DxRV"�²FXHVWLRQD�0DWtDV�
²(V�XQD�PH]FOD�GH�PXFKRV� IDFWRUHV��/RV�SDGUHV�EXVFDQ� OR�PHMRU�SDUD

VXV� KLMRV�� \� PX\� SRFRV� FRQRFHQ� WRGD� OD� KLVWRULD� \� ORV� LQWUtQJXOLV� GH� HVH
PpWRGR��<�VL�DOJ~Q�FROHJLR�VH�OR�YHQGH�FRPR�OR�PHMRU��HOORV�VH�DSXQWDQ�SDUD
HO�ELHQ�GH�VXV�KLMRV�
²¢<�ORV�FROHJLRV"�²SUHJXQWD�0DWtDV�
²0XFKRV�FROHJLRV�WLHQHQ�EXHQD�IH�\�VH�FUHHQ�GH�YHUGDG�TXH�VH�WUDWD�GH

XQ�PpWRGR�LQQRYDGRU��SRUTXH�DOJ~Q�FRQVXOWRU�HGXFDWLYR�DVt�VH�OR�YHQGLy��\
SRUTXH�YLHQH�GH�ORV�(VWDGRV�8QLGRV«
²«� FRPR� HO� FRQYR\� GH� %LHQYHQLGR�� 0tVWHU� 0DUVKDOO� ²LQWHUUXPSH

0DWtDV�
²6t�� \� TXL]iV� WDPELpQ� SRUTXH� HV� OD� IRUPD� GH� DWUDHU� D� SDGUHV� SDUD

FRQVHJXLU� PiV� PDWUtFXODV� SDUD� VREUHYLYLU� GHVGH� XQ� SXQWR� GH� YLVWD
HFRQyPLFR�
²$QD�� OD� QRYLD� GH� -RVp�� DVHJXUD� TXH� PXFKRV� GH� ORV� FROHJLRV� TXH

DSDUHFHQ� HQ� ORV� UDQNLQJV� GH�PHMRUHV� FROHJLRV� XVDQ� HVH�PpWRGR�� ¢3RU� TXp
HVRV�FROHJLRV�HVWiQ�HQ�ORV�UDQNLQJV�HQWRQFHV"
²¢4XLpQHV� HODERUDQ� ORV� FULWHULRV� GH� HVRV� UDQNLQJV�� 0DWtDV"� ¢4XLpQHV

GHFLGHQ�VREUH�ORV�FULWHULRV�TXH�SXQW~DQ�SDUD�SRGHU�VXELU�HQ�ORV�UDQNLQJV"
²1R�OR�Vp�²UHVSRQGH�0DWtDV�GHVFRQFHUWDGR�



²6RQ�UDQNLQJV�SHULRGtVWLFRV��4XH�\R�VHSD��QR�XVDQ�FULWHULRV�HGXFDWLYRV
FLHQWtILFRV�EDVDGRV�HQ�ODV�HYLGHQFLDV�
²¢4Xp�FULWHULRV�XVDQ�HQWRQFHV"
²/D�GRWDFLyQ�WHFQROyJLFD��HO�SUHFLR��HO�VHUYLFLR�PpGLFR��HO�WUDQVSRUWH��HO

FRPHGRU�SURSLR��ODV�LQVWDODFLRQHV�GHSRUWLYDV��ODV�PHWRGRORJtDV�\�ORV�SODQHV
GH� LQQRYDFLyQ� HGXFDWLYD�� HWF�� <� FRPR� OD� HVWLPXODFLyQ� WHPSUDQD� VH
FRQVLGHUD� XQ�PpWRGR� LQQRYDGRU�� HO� FROHJLR� TXH� XVD� HVH�PpWRGR� \� TXH� OR
YHQGH�FRPR�LQQRYDFLyQ�VXEH�HQ�ORV�UDQNLQJV��<�SDUD�QR�TXHGDUVH�DWUiV��ORV
GHPiV�FROHJLRV�TXH�QR�OR�XVDQ�TXLHUHQ�XWLOL]DUOR�WDPELpQ��$Vt�GH�VHQFLOOR�
²/RV� UDQNLQJV� ²DSXQWD� 0DWtDV²� VRQ� XQ� SXQWR� GH� UHIHUHQFLD

LPSRUWDQWH�SDUD�PXFKRV�SDGUHV�D�OD�KRUD�GH�HVFRJHU�HO�FROHJLR�GH�VXV�KLMRV�
²6t�� 3HUR� SXHGHQ� WHQHU� XQ� HIHFWR� SHUYHUVR�� DO� PDUJHQ� GH� OD� EXHQD

LQWHQFLyQ� GH� ORV� TXH� ORV� HODERUDQ�� <R� QR� SXHGR� MX]JDU� LQWHQFLRQHV�� /RV
UDQNLQJV�GH� ODV�XQLYHUVLGDGHV��GH� ORV�FROHJLRV��GH� ODV�PXMHUHV�IDPRVDV��GH
ORV�KRPEUHV�PiV�HOHJDQWHV��GH�ORV�PHMRUHV�KHODGRV�R�UHVWDXUDQWHV«
²¢4Xp� WLHQHQ�HQ�FRP~Q� WRGRV�HVRV�UDQNLQJV� WDQ� GLVWLQWRV"�²SUHJXQWD

0DWtDV�
²4XH�ORV�FULWHULRV�GH�HVRV�UDQNLQJV�KRPRJHQHL]DQ�OD�RIHUWD�
²¢3RU�TXp"�²0DWtDV�PXHVWUD�VX�LQWHUpV�
²/RV� TXH� DVSLUDQ� D� VXELU� HQ� HVWDV� FODVLILFDFLRQHV� VH� HPSHxDQ� HQ

DPROGDUVH�D�ORV�PLVPRV�FULWHULRV�SDUD�VXPDU�SXQWRV��3RU�HMHPSOR��VL�XQR�GH
ORV�FULWHULRV�SDUD�HVWDU�HQ�OD�OLVWD�GH�ORV�PHMRUHV�UHVWDXUDQWHV�GHO�PXQGR�HV
RIUHFHU� FDUQH� VLQWpWLFD�� HQWRQFHV� VHUi� PiV� GLItFLO� HQFRQWUDU� OD� GLIHUHQFLD
HQWUH�XQ� UHVWDXUDQWH�YHJHWDULDQR��XQR�TXH�RIUHFH�FKXOHWyQ�DUJHQWLQR�\�XQR
GH� VXVKL�� <� DO� ILQDO�� ORV� UHVWDXUDQWHV� GHO� UDQNLQJ� DFDEDUiQ� SHUGLHQGR� VXV
UDVJRV�GLVWLQWLYRV��VH�SDUHFHUiQ�FDGD�YH]�PiV�HQWUH�HOORV��¢4Xp�VHQWLGR�WLHQH
TXH�XQ�UHVWDXUDQWH�GH�VXVKL�DVSLUH�D�RIUHFHU�FDUQH�VLQWpWLFD�SDUD�DSDUHFHU�HQ
ORV�UDQNLQJV"
²3HUR� ORV�FROHJLRV�TXH�SDUWLFLSDQ�HQ� ORV�UDQNLQJV� GH�PHMRUHV� FROHJLRV

VRQ�SUHFLVDPHQWH�ORV�TXH�DOHJDQ�OD�LPSRUWDQFLD�GH�OD�SOXUDOLGDG�HQ�OD�RIHUWD
HGXFDWLYD��¢QR"�²LQVLVWH�0DWtDV�
²(V�YHUGDG�TXH�OD�SOXUDOLGDG�HV�OD�EDQGHUD�\�OD�UD]yQ�GH�VHU�GH�PXFKRV

GH�HVWRV�FROHJLRV��©6R\�GLVWLQWR�GH�ORV�GHPiV��RIUH]FR�DOJR�TXH�ORV�GHPiV
QR� RIUHFHQ�� WHQJR� XQ� FDUiFWHU� SURSLRª�� 6LQ� HPEDUJR�� DO� SDUWLFLSDU� HQ� XQ
UDQNLQJ��HVRV�FROHJLRV�LQWHQWDQ�REHGHFHU�D�ORV�FULWHULRV�TXH�SHUPLWHQ�VXPDU



SXQWRV� \� DFDEDQ� SDUHFLpQGRVH� XQRV� D� RWURV� SRUTXH� DO� ILQDO� VLJXHQ� ORV
PLVPRV�FULWHULRV�
²¢<� ORV� SURIHVRUHV� GH� XQLYHUVLGDG�� QR� GLYXOJDQ� HVD� LQIRUPDFLyQ"� ¢1R

H[SOLFDQ� TXH� HO� PpWRGR� GH� OD� HVWLPXODFLyQ� WHPSUDQD� HV� REVROHWR�� QR
GHQXQFLDQ�OD�H[LVWHQFLD�GH�ORV�QHXURPLWRV�HQ�OD�HGXFDFLyQ��SRU�HMHPSOR"�²
SUHJXQWD�0DWtDV�
²6t�� DOJXQRV� GH� HOORV� GHVWDFDQ� HVWDV� FRQWUDGLFFLRQHV�� 3HUR� VLHPSUH� HV

PiV� IiFLO� GLYXOJDU�� R� KDEODU� HQ� ORV�PHGLRV�� DFHUFD� GH� WHPDV� DPDEOHV�� 3RU
HMHPSOR�� VL� GHILHQGHV� TXH� OD� FODVH� PDJLVWUDO� HV� FDGXFD�� WH� OOHYDUiV� XQD
RYDFLyQ��(Q�FDPELR��VL�GLFHV�TXH�OD�HVWLPXODFLyQ�WHPSUDQD�HV�XQ�IUDXGH��WH
OOHYDUiV�XQ�EXHQ�FKDVFR�
²(QWRQFHV�� ¢TXp� VH� SXHGH� KDFHU� SDUD� GLYXOJDU� ORV� WHPDV� PiV

FRQWURYHUWLGRV"
²3ULPHUR� QHFHVLWDV� HVSDFLR� \� WLHPSR� SDUD� SRGHU� H[SOLFDUOR� FRQ� ULJRU�

VHJXQGR��WHQGUiV�TXH�VDEHU�FyPR�FRQYHQFHU�D�ORV�TXH�QR�VDEHQ�OR�TXH�HV�XQ
JUXSR�GH�FRQWURO�\�XQD�PXHVWUD� UHSUHVHQWDWLYD��1R�HV� IiFLO��QL�FyPRGR��QL
SRSXODU��GLYXOJDU�D�FRQWUDFRUULHQWH��<�SDUD� ORV�FRQIHUHQFLDQWHV�TXH�KDEODQ
HQ�FROHJLRV��HV� LQFyPRGR�GHVPRQWDU�XQ�PpWRGR�TXH�XVD�HVH�FROHJLR��6L� OR
KLFLHUDQ��ORV�FROHJLRV�GHMDUtDQ�GH�SHGLUOHV�FRQIHUHQFLDV��VHUtD�XQD�HVSHFLH�GH
VXLFLGLR� SURIHVLRQDO�²DUJXPHQWD�&DVLOGD�PLHQWUDV� VH� UtH²��&XDQGR� IDOWD
HVD�PHQWDOLGDG�FLHQWtILFD��WHQGHPRV�D�FDUJDUQRV�DO�PHQVDMHUR�SRUTXH�QR�QRV
JXVWD�HO�PHQVDMH��GHFLU�OD�YHUGDG�VLQ�DGRUQR�YD�GH�FDPLQR�D�FRQYHUWLUVH�HQ
XQ�DFWR�UHYROXFLRQDULR��3RU�OR�WDQWR��VROR�SXHGHQ�GHGLFDUVH�D�OD�GLYXOJDFLyQ
DTXHOODV�SHUVRQDV�TXH�QR�WLHQHQ�QDGD�TXH�SHUGHU�
²3HUR� SDUD� HVR� HVWiQ� ORV� SURIHVRUHV� XQLYHUVLWDULRV�� ¢QR"� ²H[SUHVD

0DWtDV²�� ¢1R� WLHQHQ�XQD�SOD]D� TXH� OHV� GD� OLEHUWDG� LQWHOHFWXDO� SDUD� SRGHU
KDEODU�VLQ�WUDEDV"
²6t�� SHUR� KD\� PXFKD� PiV� SUHFDULHGDG� GH� OD� TXH� WH� LPDJLQDV� HQ� OD

XQLYHUVLGDG�� <� ORV� TXH� VRQ� FRODERUDGRUHV� H[WHUQRV� QR� WLHQHQ� HVD� PLVPD
OLEHUWDG��<�SDUD�FRQVHJXLU�XQD�SOD]D��KD\�TXH�SXEOLFDU�\�HVR�DEVRUEH�PXFKR
WLHPSR�� 3RU� RWUR� ODGR�� KD\� DOJXQRV� SURIHVRUHV� TXH� FRQVLGHUDQ� OD
LQYHVWLJDFLyQ� FRPR� XQD� FDUUHUD�� \� HVWiQ� WDQ� DMHWUHDGRV� HQ� SXEOLFDU� HQ
UHYLVWDV� LQGH[DGDV� SDUD� SURJUHVDU� HQ� VX� FDUUHUD� SURIHVLRQDO� \� VXELU� ORV
SHOGDxRV� GH� ODV� DFUHGLWDFLRQHV�� TXH� QR� WLHQHQ� WLHPSR� GH� GLYXOJDU�� (Q� HO
iPELWR�DFDGpPLFR��0DWtDV��VH�QRV�HYDO~D�VREUH� WRGR�SRU� ODV�SXEOLFDFLRQHV
FLHQWtILFDV� TXH� DFXPXODPRV�� 6LQ� HVDV� SXEOLFDFLRQHV�� ORV� SURIHVRUHV� QR



SXHGHQ�DFUHGLWDUVH�\�ODV�FRQGLFLRQHV�ODERUDOHV�VRQ�PX\�GXUDV��3RU�OR�WDQWR�
PXFKRV� SURIHVRUHV� GHGLFDQ� FDVL� WRGR� VX� WLHPSR� D� GLDORJDU� FRQ� RWURV
DFDGpPLFRV� VREUH� WHPDV� DFDGpPLFRV�� 6L� VX� LQYHVWLJDFLyQ� HVWi� ELHQ� KHFKD�
HVR� HV� EXHQR� SDUD� HO� DYDQFH� GH� OD� FLHQFLD�� SHUR� VL� HO� PXQGR� DFDGpPLFR
UHQXQFLD�D�GLDORJDU�FRQ�RWURV�iPELWRV�GH�OD�VRFLHGDG��QRV�DUULHVJDPRV�D�TXH
ORV� SURIHVRUHV� VH� FRQYLHUWDQ� HQ� IXQFLRQDULRV� GH� OD� LQYHVWLJDFLyQ� \� TXH� OD
FLHQFLD�GHMH�GH�IRUPDU�SDUWH�GH�OD�FXOWXUD�
²¢<�TXp�VH�SXHGH�KDFHU�SDUD�TXH�OD�FLHQFLD�IRUPH�SDUWH�GH�OD�FXOWXUD"�²

SODQWHD�0DWtDV�
²1HFHVLWDPRV�D�EXHQRV�GLYXOJDGRUHV�²SUHFLVD�&DVLOGD�FRQ�XQD�PLUDGD

HVSHUDQ]DGRUD²�� FLHQWtILFRV� FDSDFHV� GH� DSOLFDU� ORV� UHVXOWDGRV� GH� OD
LQYHVWLJDFLyQ� HQ� WRGRV� ORV� iPELWRV�� (Q� HVH� DVSHFWR�� KD\� XQ� YDFtR� HQ� HO
PXQGR�HGXFDWLYR��/D�FRQVHFXHQFLD�GH�HVH�YDFtR�HV�TXH�RWURV�KDQ�XVXUSDGR
HVH� SDSHO� GHVGH� YDULRV� VHFWRUHV� TXH� GHPDVLDGDV� YHFHV� VH� PXHYHQ� SRU
LQWHUHVHV�HFRQyPLFRV��(VH�IHQyPHQR�SXHGH�REVHUYDUVH�WDQWR�HQ�HO�iPELWR�GH
OD�PHGLFLQD��FRQ�OD�KRPHRSDWtD���GH�OD�QHXURFLHQFLD��FRQ�ORV�QHXURPLWRV��R
GH� OD� HGXFDFLyQ� �FRQ� ODV� LQQRYDFLRQHV� SHGDJyJLFDV� QR� SUREDGDV��� 7HQ� HQ
FXHQWD�� 0DWtDV�� TXH� GRQGH� KD\� DEGLFDFLyQ� GH� UHVSRQVDELOLGDG�� VH� DEUHQ
RSRUWXQLGDGHV�� 6LHPSUH� KDEUi� JHQWH� GLVSXHVWD� D� XVXUSDU� HO� SDSHO� GHO
GLYXOJDGRU��VL�ORV�TXH�GHEHUtDQ�KDFHUOR�QR�OR�KDFHQ�
²3HUR� GH� TXLpQHV� HVWi� KDEODQGR�� ¢TXLpQHV� XVXUSDQ� HVH� SDSHO"� ²

SURVLJXH�0DWtDV�FRQ�VX�LQWHUpV�
²6REUDQ� ORV� JXU~V�� TXH� KDQ� FDtGR� DQWH� OD� WHQWDFLyQ� \D� DQWLJXD� \� QR

VXSHUDGD�GH�EXVFDU�OD�SLHGUD�ILORVRIDO�SRU�HO�FDPLQR�PiV�FRUWR��HVFDSDQGR�DO
H[DPHQ�GH� OD� FLHQFLD��&RPR�GHFtD�+X[OH\�� ©XQD� IDOVHGDG� HPRFLRQDQWH� HV
PiV�DWUDFWLYD�TXH�XQD�YHUGDG�VLQ�LQWHUpVª��$�YHFHV�SLHQVR�TXH��VL�WRGDV�ODV
IDFXOWDGHV� GH� (GXFDFLyQ� IRUPDUDQ� PiV� D� VXV� PDHVWURV� HQ� OD� PHQWDOLGDG
FLHQWtILFD�\�FXPSOLHUDQ�FRQ�VX� IXQFLyQ�GLYXOJDWLYD��QR�KDEUtD� WDQWRV�JXU~V
SRU�DKt��3HUR�HVR�HV�DOJR�TXH�QR�VH�SXHGH�GHFLU�HQ�DOWR�� £/D�TXH�VH� OLDUtD�
%XHQR�� ¢VDEHV� TXLpQHV� IXHURQ�PX\� YDOLHQWHV� HQ� GHQXQFLDU� OD� WHRUtD� GH� OD
HVWLPXODFLyQ�WHPSUDQD�HQ�ODV�DXODV"
0DWtDV�OHYDQWD�ORV�KRPEURV�SDUD�LQGLFDU�TXH�QR�OR�VDEH�
²(O�2IVWHG�
²¢(O�2IVWHG"
²6t�� (V� OD� RILFLQD� TXH� YHOD� SRU� HO� FXPSOLPLHQWR� GH� ORV� HVWiQGDUHV

HGXFDWLYRV�HQ�ODV�HVFXHODV�LQJOHVDV��$GYLUWLy�D�ODV�HVFXHODV�DQWH�OD�WHQWDFLyQ



GH�XVDU�PpWRGRV�SVHXGRFLHQWtILFRV��DO�QRPEUDU�GH�IRUPD�FRQFUHWD�DTXHOORV
TXH�VH�EDVDQ�HQ�OD�WHRUtD�GH�OD�UHFDSLWXODFLyQ�GH�OD�TXH�KDEODPRV�DQWHV��(Q
ORV�SDtVHV� DQJORVDMRQHV�� HVD� WHRUtD� VH� FRPHUFLDOL]D� HQ� ORV� FROHJLRV�EDMR� HO
QRPEUH�GH�%UDLQ� *\P��
0DWtDV�VH�TXHGD�SHQVDWLYR�UHFRUGDQGR�OD�FRQYHUVDFLyQ�FRQ�VX�DPLJR�GH�OD

LQIDQFLD�
²-RVp�GLFH�TXH�ORV�PDHVWURV�QR�GHEHQ�KDFHU�FDVR�D�OD�WHRUtD��TXH�©FDGD

PDHVWULOOR�WLHQH�VX�OLEULOORª�
²&DGD�PDHVWUR� WLHQH� VX� HVWLOR�� VX� IRUPD�GH� HQWHQGHU� OD� HGXFDFLyQ��1R

SXHGHV�UHQXQFLDU�D�TXLHQ�HUHV�FXDQGR�HQVHxDV��3HUR�OD�SUiFWLFD�HGXFDWLYD�QR
SXHGH� QHJDU� R� GHVSUHFLDU� ODV� HYLGHQFLDV��<� OD� WHRUtD� HGXFDWLYD� QR� GHEHUtD
FRQWUDGHFLU�OD�REVHUYDFLyQ�HQ�ODV�DXODV��GHEH�EDVDUVH�HQ�HOODV�
²3HUR�FDVL�VLHPSUH�VH�FRQWUDGLFHQ�DPEDV�FRVDV�²VHQWHQFLD�0DWtDV�
²¢$K�Vt"�¢3RU�TXp�GLFHV�HVR"
²1R� OR� Vp�� WHQJR� OD� VHQVDFLyQ� GH� TXH� SRU� XQ� ODGR� H[LVWH� HO� PXQGR

DFDGpPLFR� GH� OD� WHRUtD� HGXFDWLYD�� GH� ORV� TXH� TXL]iV� QXQFD� KDQ� SLVDGR� XQ
DXOD�HQ�VX�YLGD��\�OXHJR�SRU�RWUR�ODGR�HVWi�OD�SUiFWLFD�HGXFDWLYD�GH�ORV�TXH
HVWiQ�D�GLDULR�HQ�ODV�DXODV��TXH�YHQ�OR�TXH�IXQFLRQD�\�OR�TXH�QR�
²3XHV� VLHQWR� GHFLUWH� TXH� HVD� SHUFHSFLyQ� HVWi� EDVDGD� HQ� SUHMXLFLRV�� HQ

XQD� JXHUUD� LPDJLQDULD�� <� FXDQGR� OXFKDV� HQ� XQD� JXHUUD� LPDJLQDULD�
FRQVLJXHV�XQD�YLFWRULD�LPDJLQDULD�
²¢3RU�TXp"
²¢4Xp� HV� OD� WHRUtD�� 0DWtDV"� 1R� VRQ� RFXUUHQFLDV� LPDJLQDGDV� SRU� XQ

SXxDGR�GH�LQWHOHFWXDOHV�UHIXJLDGRV�HQ�XQD�WRUUH�GH�PDUILO��(V�HO�UHVXOWDGR�GH
ORV� KDOOD]JRV� EDVDGRV� HQ� OD� UHDOLGDG�� HQ� OD� SUiFWLFD�� HQ� ODV� DXODV�� (V� OD
DEVWUDFFLyQ�GH�OD�REVHUYDFLyQ��¢<�TXp�HV�OD�SUiFWLFD�HGXFDWLYD"�'HEHUtD�VHU
OD� DSOLFDFLyQ� GH� XQD� WHRUtD� FRQWUDVWDGD�� EDVDGD� HQ� ODV� HYLGHQFLDV�� HQ� OD
REVHUYDFLyQ�� (V� XQ� FtUFXOR� YLUWXRVR� R� YLFLRVR�� (O� GHVSUHFLR� GH� OD� WHRUtD
FRQWUDVWDGD� VLHPSUH� DFDED� VLHQGR� GHVSUHFLR� D� OD� UHDOLGDG�� &RPR� GHFtD� HO
HVFXOWRU�0LJXHO�ÈQJHO��©HV�QHFHVDULR�PDQWHQHU�OD�SURSLD�EU~MXOD�HQ�ORV�RMRV
\�QR�HQ�ODV�PDQRV��3DUD�HMHFXWDU�ODV�PDQRV��SHUR�SDUD�MXHFHV�ORV�RMRVª��/D
WHRUtD�HV�OD�EU~MXOD��/D�SUiFWLFD�GHEH�WHQHU�XQ�SURSyVLWR�LQWHOLJHQWH�EDVDGR
HQ�OD�REVHUYDFLyQ�FRQWUDVWDGD�
0DWtDV� QR� FDSWD� OD�PHWiIRUD� GH� OD� EU~MXOD� \� VH� SRQH� XQ� SRFR� QHUYLRVR�

3RQH� FDUD� GH� GLVJXVWR�� /H� UHSXJQD� OD� LGHD� GH� VHU� ©DSOLFDGRU� GH� WHRUtDVª�



&DVLOGD�QRWD�OD�H[SUHVLyQ�HQ�HO�URVWUR�GHO�MRYHQ�DOXPQR�H�LQWHQWD�DFODUDU�OR
GLFKR�
²3RU�VXSXHVWR�²PDWL]D�&DVLOGD²��VROR�HO�PDHVWUR�HV�FDSD]�GH�OOHYDU�D

FDER� HVD� DSOLFDFLyQ� GH� XQD� IRUPD� TXH� WHQJD� VHQWLGR�� SRUTXH� HV� HO� TXH
FRQRFH� D� FDGD� DOXPQR� \� TXH� WLHQH� D�PDQR� HO� FRQWH[WR� HGXFDWLYR�� ,QFOXVR
HVWi� SUREDGR� TXH� OR� TXH� PDUFD� OD� GLIHUHQFLD� HQWUH� XQ� VLVWHPD� HGXFDWLYR
EXHQR�\�RWUR�PHGLRFUH�HV�OD�FDOLGDG�GH�VXV�PDHVWURV��(GXFDU�HV�XQ�DUWH��\�HO
DUWLVWD�HV�HO�HGXFDGRU��3HUR�KDJD�OR�TXH�KDJD�HVH�DUWLVWD��QR�SXHGH�VHU�DMHQR
D� ODV� HYLGHQFLDV�� QR� SXHGH� LPSOHPHQWDU� PpWRGRV� LQVSLUDGRV� HQ� ODV
RFXUUHQFLDV�� HQ� HO� HIHFWR� SODFHER� R� HQ� SHQVDPLHQWRV� PiJLFRV�� DXQTXH� OR
KDJD�OOHYDGR�SRU�XQDV�EXHQDV�LQWHQFLRQHV�
²3HUR�OD�WHRUtD�SXHGH�HVWDU�HTXLYRFDGD��¢QR"�²LQVLVWH�0DWtDV²��(VR�KD

SDVDGR� VLHPSUH�� 4XH� VDOH� XQD� WHRUtD�� \� OXHJR� VH� FRPSUXHED� TXH� HVWDED
HTXLYRFDGD� \� VH� GHEH� FDPELDU� WRGD� OD� SUiFWLFD�� 3DVy� FRQ� OD� WHRUtD� GH
0RQWHVVRUL�DFHUFD�GH�ORV�SHULRGRV�FUtWLFRV�HQ�HO�DSUHQGL]DMH��SRU�HMHPSOR�
²&ODUR��0RQWHVVRUL�EDVy�VX�FRQFOXVLyQ�LQLFLDO�HQ�VXV�REVHUYDFLRQHV��/D

FLHQFLD� VLJXH� HO� PpWRGR� GH� SUXHED� HQVD\R� \� HUURU�� (V� SRVLEOH� TXH�� GH
HQWUDGD��OD�FLHQFLD�OOHJXH�D�FRQFOXVLRQHV�HTXLYRFDGDV�VL�ODV�SUHJXQWDV�TXH�VH
KDFH�HVWiQ�HTXLYRFDGDV��3HUR� OXHJR�SHUIHFFLRQD� VXV�SUHJXQWDV��\�FRQVLJXH
DILQDU�WDPELpQ�HQ�VXV�UHVSXHVWDV�
²/D�FLHQFLD�DYDQ]D��SURJUHVD�²FRQFOX\H�0DWtDV�HQ�XQ�WRQR�FRQFLOLDGRU�
²6t��SHUR�DYDQ]DU�R�SURJUHVDU�QR�HV�VLQyQLPR�GH�FDPELDU�SRU�FDPELDU��R

GH� ODQ]DUVH� D� OR� TXH� HVWi� HQ� ERJD��$YDQ]DU� \� SURJUHVDU� TXLHUHQ�GHFLU� TXH
DILQDPRV� HO� WLUR�� TXH� KDFHPRV� SUHJXQWDV� FDGD� YH]� PiV� DFHUWDGDV�� TXH
XVDPRV� JUXSRV� GH� FRQWURO��PXHVWUDV� UHSUHVHQWDWLYDV�� TXH� FRQVHJXLPRV� ORV
PLVPRV�UHVXOWDGRV�UHSOLFDQGR�HO�PLVPR�HVWXGLR�XQD�\�RWUD�YH]��HWF��6ROR�XQ
HVWXGLR�WDPSRFR�HV�JDUDQWtD�GH�QDGD��KD\�TXH�ORJUDU�XQ�FRQMXQWR�GH�HVWXGLRV
TXH� YD\DQ� HQ� OD�PLVPD� GLUHFFLyQ��+D\� TXH� WHQHU�PXFKD� SDFLHQFLD� FRQ� OD
LQYHVWLJDFLyQ��HV�XQ�SURFHVR�ODUJR�\�FRVWRVR��3HUR�DO�ILQDO�YDOH�OD�SHQD��(V
XQ� FDPLQR� PiV� ODUJR�� SHUR� PiV� VHJXUR�� /D� LQQRYDFLyQ� HGXFDWLYD� TXH
GHVSUHFLD� ODV� HYLGHQFLDV� QR� WLHQH� RWUD� DPELFLyQ� TXH� VHU� OR� TXH� HV�� DOJR
REVROHWR� HO� GtD� GH� PDxDQD�
²$� YHFHV� QR� KD\� TXH� VHU� XQ� JUDQ� DFDGpPLFR� SDUD� OOHJDU� D� FLHUWDV

FRQFOXVLRQHV��HO�TXH�HVWi�DO�SLH�GHO�FDxyQ�HQ�HO�DXOD� OR�YH�� £/DV�YLYHQFLDV
VRQ�LPSRUWDQWHV��²H[FODPD�0DWtDV�HQ�GHIHQVD�GH�VX�RILFLR�



²5D]yQ� SRU� OD� FXDO� ORV� HVWXGLRV� HGXFDWLYRV� GHEHUtDQ� FRQWDU� FRQ� ODV
DSRUWDFLRQHV� GH� ORV� PDHVWURV�� /RV� HVWXGLRV� GHEHQ� DUUDLJDUVH� HQ� OD
H[SHULHQFLD�� (V� LPSRUWDQWH� FRQWDU� FRQ� ORV� PDHVWURV� HQ� HO� GLVHxR� GH� ORV
HVWXGLRV��6XV� LQWXLFLRQHV� VRQ� LPSRUWDQWHV� \� SXHGHQ� D\XGDU� D� HQIRFDU� ELHQ
ODV�SUHJXQWDV��D�DFHUWDU�HQ�ODV�KLSyWHVLV�IRUPXODGDV�
²&ODUR��ORV�PDHVWURV�QXQFD�VH�HTXLYRFDQ�SRUTXH�WLHQHQ�XQD�H[SHULHQFLD

GLUHFWD� FRQ� HO� DOXPQR�²DILUPD�0DWtDV� VHJXUR� GH� Vt� PLVPR²�� (QWRQFHV�
¢SDUD�TXp�WDQWD�WHRUtD"
²3XHGHQ� HTXLYRFDUVH��0DWtDV�� FRPR� WRGR� HO�PXQGR��<� VL� QR� WLHQHQ� OD

PHQWDOLGDG�FLHQWtILFD��VH�HTXLYRFDUiQ�PiV��SRUTXH�HV�IiFLO�GHMDUVH�OOHYDU�SRU
LQWXLFLRQHV� GHVDFHUWDGDV�� <� SXHGHQ� DFDEDU� HFKiQGRVH� D� ORV� EUD]RV� GH� ORV
QHXURPLWRV��GH�PpWRGRV�FRPR�OD�HVWLPXODFLyQ�WHPSUDQD��R�GH�PXFKDV�RWUDV
SURSXHVWDV� HQ� ERJD� TXH� FDUHFHQ� GH� IXQGDPHQWR� \� GH� HYLGHQFLDV�� &RQ� OD
PHMRU�GH�ODV�LQWHQFLRQHV�
0DWtDV�HVWi�GHVFRQFHUWDGR�SRU� OD� H[SOLFDFLyQ�GH�&DVLOGD��SXHV�HFKD�SRU

WLHUUD�DOJXQDV�GH�ODV�LGHDV�TXH�VLHPSUH�KDEtD�GDGR�SRU�VXSXHVWDV��&DVLOGD�VH
GD�FXHQWD��SHUR�VLJXH�FRQ�VX�H[SOLFDFLyQ�
²(Q�FXDOTXLHU�FDVR��0DWtDV��\R�HQWLHQGR�WX�HVFHSWLFLVPR�KDFLD�HO�PXQGR

DFDGpPLFR��SRUTXH�OR�KH�UHVSLUDGR�HQ�PXFKRV�GH�ORV�FROHJLRV�HQ�ORV�TXH�KH
GDGR�FODVHV��<�TXL]iV�VH�GHEH�D�TXH�DOJXQRV�DFDGpPLFRV�QR�VDOHQ�GH�VX�WRUUH
GH�PDUILO��3HUR�FRPR�KH�HVWDGR�HQ�DPERV�PXQGRV��SXHGR�DVHJXUDUWH�TXH�HVD
VRVSHFKD� VLVWHPiWLFD� QR� D\XGD� D� OD� UHFRQFLOLDFLyQ� HQWUH� OD� FXOWXUD� \� OD
FLHQFLD��HQWUH�OD�HVFXHOD�\�OD�XQLYHUVLGDG�
²¢/D�UHFRQFLOLDFLyQ�HQWUH�OD�FXOWXUD�\�OD�FLHQFLD"�²VH�H[WUDxD�0DWtDV�
²6t��3DUD�HOLPLQDU�OD�EUHFKD�HQWUH�OD�FLHQFLD�\�OD�FXOWXUD��HV�SUHFLVR�TXH

HO�FLXGDGDQR�GH�D�SLH�WHQJD�XQ�PtQLPR�GH�FRQRFLPLHQWRV�VREUH�OR�TXH�HV�OD
PHQWDOLGDG�FLHQWtILFD��(Q�HO�iPELWR�HGXFDWLYR��HVR�HPSLH]D�FRQ�XQD�UHIRUPD
HQ�SURIXQGLGDG�GHO�FXUUtFXOR�XQLYHUVLWDULR�GHO�JUDGR�GH�(GXFDFLyQ��3ULPHUR�
WLHQH� TXH� KDEHU� XQD� UHYLVLyQ� GH� ODV� DVLJQDWXUDV� SDUD� DVHJXUDU� TXH� QR� VH
YHQGDQ�FRPR� OD�SDQDFHD�PpWRGRV�TXH�HVWiQ�GHVDFUHGLWDGRV�SRU� OD�FLHQFLD�
(Q� VHJXQGR� OXJDU�� WLHQH� TXH� KDEHU� XQD� DVLJQDWXUD� HQ� OD� TXH� VH� H[SOLFD� HO
PpWRGR�FLHQWtILFR�D�ORV�IXWXURV�PDHVWURV��8Q�JUDGXDGR�HQ�(GXFDFLyQ�KD�GH
HVWDU�HTXLSDGR�SDUD�SRGHU�OHHU�XQ�HVWXGLR�\�SRGHU�FULWLFDUOR�FRQ�ULJRU��WLHQH
TXH� VDEHU�� SRU� OR� PHQRV�� OR� TXH� HV� XQ� JUXSR� GH� FRQWURO�� XQD� PXHVWUD
UHSUHVHQWDWLYD«



²<�ORV�SDGUHV��¢QR�SXHGHQ�VHU�HOORV�DJHQWHV�GH�FDPELR�GH�OR�TXH�RFXUUH
HQ�ORV�FROHJLRV"�²SUHJXQWD�0DWtDV�
²/RV� SDGUHV� WLHQHQ� PXFKDV� GXGDV�� $O� ILQ� \� DO� FDER�� FRQItR� TXH� VH

LPSRQGUi�HO�VHQWLGR�FRP~Q�DO�SHQVDPLHQWR�PiJLFR��3HUR�SDUD�HOOR��HV�FODYH
TXH�ORV�SDGUHV�VH�LQWHUHVHQ�SRU�ORV�PpWRGRV�TXH�VH�HPSOHDQ�HQ�HO�FROHJLR�GH
VXV� KLMRV�� <� QR� VROR� HV� IXQGDPHQWDO� TXH� VH� LQWHUHVHQ� SRU� OR� TXH� GLFH� HO
FROHJLR�� VLQR� WDPELpQ� \� VREUH� WRGR� SRU� OR� TXH� VLJQLILFD� OR� TXH� GLFH� HO
FROHJLR�
²¢3RU�TXp"�²0DWtDV�FRQWLQ~D�LQWULJDGR²��¢&XiO�HV�OD�GLIHUHQFLD"
²6DEHU�FXiOHV�VRQ�ORV�PpWRGRV�HV�IiFLO��VROR�KD\�TXH�OHHU�HO�LGHDULR�\�OD

SiJLQD�ZHE�GHO�FROHJLR�
²&ODUR� ²GLFH� 0DWtDV²�� OD� HVWLPXODFLyQ� WHPSUDQD�� ODV� LQWHOLJHQFLDV

P~OWLSOHV�� HO� ©DSUHQGHU� KDFLHQGRª�� ORV� FHQWURV� GH� LQWHUpV�� HO� DSUHQGL]DMH
FRRSHUDWLYR�� HO� WUDEDMR� SRU� SUR\HFWRV�� OD� HGXFDFLyQ� SHUVRQDOL]DGD�� OD
HGXFDFLyQ�HPRFLRQDO�� HO� HQIRTXH� IRQpWLFR�GH� OD� OHFWRHVFULWXUD�� OD� WHRUtD�GH
ORV�HVWLORV�GH�DSUHQGL]DMH��HWF��3HUR�¢D�TXp�VH�UHILHUH�FXDQGR�GLFH�TXH�KDQ�GH
LQWHUHVDUVH�©SRU�OR�TXH�VLJQLILFD�OR�TXH�GLFH�HO�FROHJLRª"�²LQVLVWH�0DWtDV�
²1R� HV� VXILFLHQWH� LQWHUHVDUVH� SRU� ORV� PpWRGRV� TXH� VH� XVDQ� HQ� ORV

FROHJLRV� GH� VXV� KLMRV�� KDQ� GH� VDEHU� GH� GyQGH� YLHQHQ� \� FXiOHV� VRQ� ODV
FRUULHQWHV� TXH� ORV� IXQGDPHQWDQ�� 6H� OHV� WHQGUtD� TXH� H[SOLFDU� WRGR� HVR� GH
IRUPD�DPHQD��SDUD�TXH�DGTXLHUDQ�HO�FRQRFLPLHQWR�TXH�OHV�SHUPLWD�HVFRJHU
ELHQ�HO�FROHJLR�GH�VXV�KLMRV�
²&RQ�OLEUH�DOEHGUtR�²FRQVWDWD�0DWtDV�FRQ�XQD�VRQULVD�
²(VR�HV�
²¢0H� OR�SRGUtD� H[SOLFDU� D�Pt"�/XHJR�SRGUtD� DFODUiUVHOR� D�PLV�SDGUHV�

6LHPSUH�GLFHQ�TXH�TXLHUHQ�FDPELDU�D�PL�KHUPDQR�3HSH�GH�FROHJLR��SHUR�VH
YHQ�PX\�SHUGLGRV�SDUD�WRPDU�OD�GHFLVLyQ�
²6t�� FODUR�� +D\� PXFKDV� FRUULHQWHV� ILORVyILFDV� \� HGXFDWLYDV�� HO

PHFDQLFLVPR�� HO� UDFLRQDOLVPR�� HO� HPSLULVPR�� HO� 5RPDQWLFLVPR�� HO
LGHDOLVPR�� HO�QDWXUDOLVPR�� HO� FRQVWUXFWLYLVPR«�6L�TXLHUHV��TXHGDPRV�\� WH
KDJR�XQ�UHVXPHQ�
²¢&XiQWR� WLHPSR� HV� QHFHVDULR"� ²SUHJXQWD� 0DWtDV� TXH� SLHQVD� HQ� VX

DJHQGD�GH�HVWXGLDQWH�HQ�SUiFWLFDV�
²3XHGR� H[SOLFiUWHOR� OR� PiV� UHVXPLGR� \� DPHQR� SRVLEOH�� (VWLPR� TXH

VHUtDQ�WUHV�WDUGHV�GH�WHRUtD��6L�HUHV�FDSD]�GH�HVFXFKDUPH�GXUDQWH�WUHV�WDUGHV�



GHVSXpV� SRGUHPRV� HQWHQGHU� PHMRU� FDGD� PpWRGR�� XQR� SRU� XQR�� \� VXV
LPSOLFDFLRQHV�
²(VWDUtD�HQFDQWDGR��SRGUtDPRV�TXHGDU�PDxDQD�SRU�OD�WDUGH�VL�OH�YD�ELHQ

²FRQWHVWD�0DWtDV�� 6H� OHYDQWD� GH� VX� VLOOD� SOHJDGD� \� WLHQGH� OD� PDQR� SDUD
FDUJDU�FRQ�OD�GH�&DVLOGD²��3iYORY��YHQJD��£YiPRQRV�
²3HUIHFWR�� QRV� YHPRV� PDxDQD� HQWRQFHV� ²UHVSRQGH� &DVLOGD²�� 3HUR

SDUD�TXH�SXHGDV�LU�SUHSDUiQGRWH�SDUD�HVDV�H[SOLFDFLRQHV��YR\�D�SHGLUWH�TXH
UHIOH[LRQHV�VREUH�GRV�JUDQGHV�SUHJXQWDV�TXH��HQ�PL�KXPLOGH�RSLQLyQ��VRQ�HO
KLOR�GH� WRGD� OD�KLVWRULD�GH� OD�ILORVRItD�GH� OD�HGXFDFLyQ��(VDV�SUHJXQWDV�QRV
D\XGDQ� D�XELFDU� ODV� FRUULHQWHV�\� D� HQWHQGHU�PHMRU� ORV�PpWRGRV� HGXFDWLYRV
TXH�VH�XVDQ�HQ�OD�DFWXDOLGDG�
²¢$K�Vt"�¢$�YHU"
²/D�SULPHUD�SUHJXQWD�SDUD�PDxDQD�HV��¢3RGHPRV� FRQRFHU� OD� UHDOLGDG"
&DVL�VLQ�GDUVH�FXHQWD�VH�LQWHUUXPSH�OD�FRQYHUVDFLyQ�\�ORV�GRV�VH�TXHGDQ

DEVRUWRV�DO�SHQVDU�HQ�OD�SUHJXQWD�
²/D�VHJXQGD�HV�²SURVLJXH�&DVLOGD²��¢4Xp� QRV� PXHYH� D� FRQRFHU"
'H�UHSHQWH�VH�FDH�OD�WDEOHWD�GH�XQR�GH�ORV�QLxRV�SRU�XQD�SHQGLHQWH�OOHQD

GH�SLHGUHFLWDV�� UXHGD�KDVWD� HO� UtR�\�GHVFLHQGH� OHQWDPHQWH� FRQ� OD� FRUULHQWH�
/RV�SDGUHV�OOHJDQ�FRQ�DVSDYLHQWRV�\�SHUVLJXHQ�HO�DSDUDWR�FRQ�HO�DJXD�KDVWD
ODV�URGLOODV��(O�QLxR�DUUHSHQWLGR�FRUUH�KDFLD�OD�RULOOD��HQVXFLDQGR�VXV�]DSDWRV
LQPDFXODGRV�HQ�HO�EDUUR�
²£4XLHWR�SDUDGR��£1R�WH�HQVXFLHV��²JULWD�OD�PDGUH�
6H�R\HQ�PiV�JULWRV�\�SDODEURWDV��3iYORY�HVWi�PX\�QHUYLRVR�\�HPSLH]D�D

ODGUDU�
©<D�VDEHPRV�FXiO�YD�D�VHU�HO�SUy[LPR�UHJDOR�GH�5H\HV�GH�HVWH�QLxR«ª�

SLHQVD� 0DWtDV�� ©&DVWLJDGR� SRU� KDEHU� GHVWUR]DGR� OD� WDEOHWD�� SHUR� OXHJR
SUHPLDGR�SRUTXH�WH�FRPSUDUHPRV�RWUD�SDUD�WHQHUWH�TXLHWR�VLQ�PROHVWDU��VL�WH
SRUWDV�ELHQ��VL�QR�FDUEyQ«�(V�HO�IUDFDVR�DEVROXWR�GHO�FRQGXFWLVPRª�
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-RVp�FRPH�XQ�EDVWyQ�GH�UHJDOL]�QHJUR��PHGLR�WXPEDGR�DO�VRO�HQ�XQ�EDQFR�GH
OD�XQLYHUVLGDG�� FRQ� ODV�SLHUQDV� FUX]DGDV�� HO� SLH� L]TXLHUGR�DSR\DGR�HQFLPD
GHO�UHSRVDEUD]RV�\�OD�FDEH]D�VREUH�VX�PRFKLOD�FDUJDGD�GH�OLEURV�GH�WH[WRV�
$OLYLDGR� WUDV�XQ�H[DPHQ�GH�PiV�GH�GRV�KRUDV��GLVIUXWD�GH�VX� WLHPSR� OLEUH
FRQ�ORV�RMRV�FHUUDGRV��WRPDQGR�HO�VRO�
6H�DFHUFD�0DWtDV�\�VH�VLHQWD�HQ�HO�EDQFR�FRQWLJXR�
²+ROD��-RVp��¢FyPR�WH�KD�LGR�HO�H[DPHQ"
-RVp�DEUH�ORV�RMRV�H�LQWHQWD�DFRVWXPEUDUVH�D�OD�OX]�
²%LHQ��FUHR��¢4Xp�WDO�W~"
²%XHQR��DKRUD�YR\�D�EXVFDU�PLV�QRWDV��2\H��WHQJR�XQD�SUHJXQWD��1R�WH

DVXVWHV�� Vp� TXH� HV� XQ� SRFR� UDUD�� SHUR� ¢W~� FUHHV� TXH� SRGHPRV� FRQRFHU� OD
UHDOLGDG"
-RVp� VH� LQFRUSRUD� HQ� HO� EDQFR�� WUDJD� FRQ� GLILFXOWDG� HO� EDVWyQ� HQWHUR� GH

UHJDOL]�TXH�HVWDED�PDVWLFDQGR�\�UHVSRQGH��FRQ�ORV�GLHQWHV�QHJURV�
²¢4Xp�TXLHUHV�GHFLU"
²1R�OR�Vp��(V�XQD�SUHJXQWD�TXH�PH�KL]R�&DVLOGD��WDPSRFR�Vp�PX\�ELHQ�D

TXp�VH�UHILHUH�
²2\H��¢QR�HVWDUiV�SHUGLHQGR�HO�WLHPSR�FRQ�WRGDV�HVWDV�SUHJXQWDV��FyPR

GLUtD«� H[LVWHQFLDOHV"� (VWDPRV� HQ� H[iPHQHV�� 1R� SXHGHV� SDVDUWH� WRGR� HO
WLHPSR�OLEUH�GLDORJDQGR�VREUH�HO�VH[R�GH�ORV�iQJHOHV��KDV�GH�HVWXGLDU��¢QR"
²<D�Vp�TXH�QDGD�GH�HVR�HQWUD�HQ�ORV�H[iPHQHV��3HUR�HV�IDVFLQDQWH��-RVp�

0H�SUHJXQWR�D�TXp�VH�UHILHUH�FRQ�HVD�SUHJXQWD�
²%XHQR��DO�ILQ�\�DO�FDER��HO�FRQRFLPLHQWR�HV�XQ�SXQWR�GH�YLVWD�
-RVp� VDFD� RWUR� EDVWyQ� GH� UHJDOL]� GH� XQ� EROVR� \� OR� FRORFD� GHODQWH� GH� VX

QDUL]��&RQ�ORV�RMRV�EL]FRV��-RVp�SUHJXQWD�



²<R�HVWR\�PLUDQGR� HO� UHJDOL]� DKRUD�PLVPR�\� OR� YHR�QHJUR�� ¢<� W~"�²
VHxDOD�-RVp�FRQ�XQ�WRQR�LUyQLFR�
²%XHQR�� FUHR� TXH� ORV� GDOWyQLFRV� YHPRV� WDPELpQ� HO� QHJUR�� OR� TXH� QR

GLVWLQJXLPRV�VRQ�ORV�FRORUHV�
²7RGR�HV�FXHVWLyQ�GHO�iQJXOR�GHVGH�HO�TXH�PLUDPRV� ODV�FRVDV�²DxDGH

-RVp²��<�FRPR�FDGD�XQR�YHPRV�ODV�FRVDV�GHVGH�XQ�iQJXOR�GLVWLQWR��SXHV�HO
PXQGR�HV�GLVWLQWR�SDUD�FDGD�XQR�GH�QRVRWURV��+H�GLFKR�HO�QHJUR��SHUR�SRGUtD
KDEHU�GLFKR�HO�URMR��¢(V�UHDOPHQWH�URMD�OD�PDQ]DQD�URMD��R�ELHQ�HO�FRORU�URMR
HV�XQ�SXQWR�GH�YLVWD"
²0PPP«�1R�OR�Vp�²UHVSRQGH�0DWtDV�
²(O� UHJDOL]� QHJUR� HV� QHJUR�� OD� PDQ]DQD� URMD� HV� URMD�� (Q� UHDOLGDG�� ORV

FRQRFLPLHQWRV� QR� VRQ� LPSRUWDQWHV�� (O� PXQGR� FDPELD�� QR� VDEHPRV� FyPR
VHUi� HO� PXQGR� GH� PDxDQD�� /R� TXH� LPSRUWD� GH� YHUGDG� QR� HV� HO� FRORU� GHO
UHJDOL]� R� GH� OD� PDQ]DQD�� VRQ� ODV� FRPSHWHQFLDV�� +D\� TXH� SUHSDUDU� D� ORV
DOXPQRV�D�HQIUHQWDUVH�FRQ�HO�PXQGR�FRQ�FRPSHWHQFLDV�TXH�VRQ�DWHPSRUDOHV�
²¢3RU�HMHPSOR"
²%XVFDU�FRVDV��EXVFDU�LQIRUPDFLyQ��7RGD�OD�LQIRUPDFLyQ�HVWi�HQ�OD�ZHE�

¢3DUD�TXp� VLUYH� HPSROODUVH� WRGR� OR�TXH� HVWi� HQ� OD�ZHE"�/R� LPSRUWDQWH�GH
YHUGDG�HV�VDEHU�FyPR�EXVFDU�OD�LQIRUPDFLyQ��©$SUHQGHU�D�DSUHQGHUª�
²<D�
²1R�KD\�FHUWH]DV�� ODV�~QLFDV�FHUWH]DV�TXH�KD\� VRQ� VXEMHWLYDV��\�SRU� OR

WDQWR�QR�VRQ�FHUWH]DV�
²3XHV�SDUD�XQD�SHUVRQD�TXH�QR�TXLHUH�SHUGHU�HO� WLHPSR�FRQ�SUHJXQWDV

H[LVWHQFLDOHV�� WH� YHR� PX\� SXHVWR�� <� SDUD� DOJXLHQ� TXH� SLHQVD� TXH� QR� KD\
FHUWH]DV��WH�YHR�PX\�VHJXUR�GH�OR�TXH�GLFHV��¢0H�GDV�XQ�UHJDOL]�QHJUR"
²6RQ�URMRV�²FRQWHVWD�-RVp�
²9DOH��XQ�UHJDOL]�URMR�HQWRQFHV��(V�TXH�QR�YHR�OD�GLIHUHQFLD��-RVp��\D�OR

VDEHV��'HMD�GH�EXUODUWH�
²(V�QHJUR��£WH�HQJDxp��3HUR�SRGUtD�KDEHU�VLGR�URMR��\�QR�WH�KDEUtDV�GDGR

FXHQWD�SRUTXH�QR�GLVWLQJXHV��¢<D�YHV�TXH�WRGR�HV�VXEMHWLYR��TXH�WRGR�HV�XQ
PHUR�SXQWR�GH�YLVWD"
0DWtDV�VH�TXHGD�SHUSOHMR�
²9R\� D� EXVFDU� PLV� QRWDV�� $� YHU� FXiO� HV� HO� SXQWR� GH� YLVWD� GH� PLV

SURIHVRUHV�VREUH�PLV�FRQRFLPLHQWRV�HItPHURV�²OH�UHVSRQGH�0DWtDV�FRQ�XQD
VRQULVD�



²/OpYDWH�HO�UHVWR�GH�OD�EROVD�²-RVp�VH�OD�RIUHFH�FRQ�VX�PDQR�D�0DWtDV
²��0H� WRPp� GHPDVLDGRV� \� PH� GXHOH� HO� HVWyPDJR�� 1RV� YHPRV� OXHJR� HQ
FDVD�
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¢3RGHPRV�FRQRFHU�OR�UHDO"�¢4Xp�GLFHQ�ORV�©LVPRVª"
¢/D�UHDOLGDG�VH�GHVFXEUH�R�VH�FRQVWUX\H"

6H� R\H� HO� WLPEUH�� &DVLOGD� LQWHUUXPSH� VX� OHFWXUD�� VH� OHYDQWD�� GHMD� HO� OLEUR
DELHUWR�DO�ODGR�GHO�MDUUyQ�GH�JODGLRORV�\�DEUH�OD�SXHUWD�
²£%XHQDV�WDUGHV��0DWtDV��(QWUD��HQWUD��\D�WH�HVSHUDED��¢(VWiV�SUHSDUDGR

SDUD�XQ�ODUJR�YLDMH�GH�WUHV�GtDV"
²%XHQDV� WDUGHV�� &DVLOGD�� ¢8Q� YLDMH"� ¢$GyQGH"� ¢3HUR� HVWi� OHMRV"� 1R

OOHYR� SDVDSRUWH�� WDPSRFR� PDOHWDV� ²SUHFLVD� 0DWtDV� PHGLR� HQ� EURPD�� 6H
SHUFDWD� GH� TXH� HPSLH]D� D� DFRVWXPEUDUVH� DO� OHQJXDMH� PHWDIyULFR� GH� VX
PDHVWUD�\�VH�VLHQWH�PiV�FyPRGR�DO�FRQYHUVDU�FRQ�HOOD�
²1R� KDUi� IDOWD� QL� SDVDSRUWH� QL� PDOHWD�� OR� KDUHPRV� FRQ� OD� PHQWH�

+DUHPRV�GRV�YLDMHV�SDUD�UHVSRQGHU�D�ODV�GRV�SUHJXQWDV�TXH�WH�KLFH�D\HU��¢WH
DFXHUGDV"
²/D�SULPHUD�HV�¢SRGHPRV�FRQRFHU�OD�UHDOLGDG"�\�OD�VHJXQGD�HV�¢TXp�QRV

PXHYH�D�FRQRFHU"�²UHFXHUGD�0DWtDV�
²6t�� \� HO� WHUFHU� YLDMH�� OR� KDUHPRV� D� )UDQFLD�� KDEODUHPRV� GH�5RXVVHDX�

9D\DPRV� SRU� SDUWHV� \� HPSHFHPRV� KR\� SRU� OD� SULPHUD� SUHJXQWD�� 6LpQWDWH�
SRQWH�FyPRGR�\�GpMDWH�OOHYDU�PX\�OHMRV«�$KRUD�QRV�YDPRV�D�(VWDJLUD«
²¢'yQGH�HV�HVR"
²(V�XQD�FLXGDG�GH�OD�DQWLJXD�*UHFLD��VLWXDGD�HQ�OD�FRVWD�GHO�PDU�(JHR�

1RV�VLWXDPRV�FXDWUR�VLJORV�DQWHV�GH�&ULVWR��HQ�OD�pSRFD�GHO�QDFLPLHQWR�GH�OD
ILORVRItD�UHDOLVWD��3RGUtD�KDEODU�GH�PXFKRV�ILOyVRIRV��SHUR�SDUD�QR�DODUJDUPH
GHPDVLDGR��FRPR�HVWR�QR�HV�XQD�FODVH�GH�)LORVRItD��VLQR�XQ�SUHiPEXOR�SDUD
HQWHQGHU�ODV�FRUULHQWHV�HGXFDWLYDV��QRV�FRQFHQWUDUHPRV�HQ�SRFRV�DXWRUHV��ORV
PiV�UHSUHVHQWDWLYRV�
²'H�DFXHUGR�²UHVSRQGH�0DWtDV�



²(Q�(VWDJLUD�QDFH�$ULVWyWHOHV��\�FRQ�pO�\�RWURV�ILOyVRIRV�GH�OD�pSRFD��VH
RULJLQD�OD�ILORVRItD�FOiVLFD��R�UHDOLVWD��$ULVWyWHOHV�HV�UHDOLVWD�
²¢4Xp�VLJQLILFD�VHU�UHDOLVWD"�²SUHJXQWD�0DWtDV�
²(O� UHDOLVWD� DILUPD� TXH� HV� SRVLEOH� FRQRFHU� OD� UHDOLGDG�
²%XHQR��HVR�HV�XQD�REYLHGDG��¢QR"
²3DUD� $ULVWyWHOHV�� HV� XQD� REYLHGDG�� SHUR� QR� OR� HV� SDUD� ORV� ILOyVRIRV

HVFpSWLFRV� GH� OD� pSRFD�� TXH� GHIHQGtDQ� TXH� HO� FRQRFLPLHQWR� QR� HV� SRVLEOH�
TXH� QR� SRGHPRV� HVWDU� VHJXURV� GH� QDGD�� 3HUR� ORV� HVFpSWLFRV� HVWDEDQ�PX\
VHJXURV�GH�XQD�FRVD�
²¢'H�TXp"
²£'H�TXH�QR�SRGtDQ�HVWDU�VHJXURV�GH�QDGD��²DFODUD�&DVLOGD�FRQ�KXPRU�
²%XHQR��GHSHQGH��HQ�SDUWH� WLHQHQ�UD]yQ��/RV�VHQWLGRV�SXHGHQ�HQJDxDU�

FODUR�²VHxDOD�0DWtDV��PLHQWUDV�PHWH�OD�PDQR�GHUHFKD�HQ�VX�EROVLOOR�\�WRFD
OD� EROVD� GH� UHJDOL]� TXH� OH� UHJDOy� VX� DPLJR²�� 3RU� HMHPSOR�� \R� QR� SXHGR
GHFLUOH�GH�TXp�FRORUHV�VRQ�ORV�JODGLRORV�TXH�HVWiQ�HQ�HVWD�MDUUD�²FRQWLQ~D
DSXQWDQGR�HO�GHGR�KDFLD�ODV�IORUHV�UHFLpQ�FRUWDGDV�
6H� IRUPDQ� XQDV� DUUXJDV� KRUL]RQWDOHV� HQ� OD� IUHQWH� GH� &DVLOGD�� TXH

SUHJXQWD�
²¢(UHV�GDOWyQLFR"
²6t��3RU�OR�WDQWR��\R�QR�SXHGR�FRQRFHU�HO�FRORU�GH�HVDV�IORUHV�
²(O� UHDOLVPR� QR� GLFH� TXH� SRGHPRV� DEDUFDU� WRGD� OD� UHDOLGDG�� (O

FRQRFLPLHQWR�TXH�WHQHPRV�GH�OD�UHDOLGDG�QR�HV�WRWDO��FRPSOHWR�\�DEVROXWR�
/R�TXH�GLFH�HV�TXH�HO�FRQRFLPLHQWR�TXH�WHQHPRV�GH�OD�UHDOLGDG�HV�UHDO�
²¢1R�HV�XQD�UHSHWLFLyQ��R�XQD�REYLHGDG��GHFLU�TXH�HO�FRQRFLPLHQWR�GH�OD

UHDOLGDG�HV�UHDO"�²SUHJXQWD�0DWtDV�
²1R�FUHDV��+D\�RWURV�ILOyVRIRV�TXH�GLVFUHSDQ�HV�HVR��OXHJR�WH�OR�H[SOLFR�
²¢4Xp�TXLHUH�GHFLU�TXH�OD�UHDOLGDG�HV�UHDO"
²4XLHUH� GHFLU� GRV� FRVDV�²UHVSRQGH� &DVLOGD�� SDXVDQGR� OD� H[SOLFDFLyQ

SDUD�HVWUXFWXUDU�ELHQ�VX�UHVSXHVWD²��3ULPHUR��HV� UHDO�HQ�HO�VHQWLGR�GH�TXH
H[LVWH�DO�PDUJHQ�GH�TXH�W~�\�\R�OD�SRGDPRV�FRQRFHU��+D\�UHDOLGDGHV�TXH�QRV
URGHDQ�� TXH� VRQ� LQGHSHQGLHQWHV� GH� QRVRWURV�� WLHQHQ� H[LVWHQFLD� SURSLD�� DO
PDUJHQ� GH� TXH� ODV� FRQR]FDPRV�� 7RPiV� GH� $TXLQR� UHWRPD� OD� LGHD� GH
$ULVWyWHOHV�\�OD�UHIRUPXOD�GH�OD�VLJXLHQWH�PDQHUD�HQ�XQ�FRQWH[WR�HGXFDWLYR�

/DV� SURSRVLFLRQHV� TXH� VH� HQVHxDQ� VRQ� YHUGDGHUDV� DQWHV� GH� VHU� FRQRFLGDV�� \D� TXH� OD� YHUGDG� QR
GHSHQGH�GH�QXHVWUR�FRQRFLPLHQWR�GH�HOOD��VLQR�GH�OD�PHUD�H[LVWHQFLD�GH�ODV�FRVDV�



«�3RU�HMHPSOR��VL�VDOLPRV�GH�FDVD�DKRUD��OD�MDUUD�GH�JODGLRORV�QR�GHMD�GH
H[LVWLU��R�GH�©VHUª�SRUTXH�QR�OD�YHPRV��(Q�VHJXQGR�OXJDU��OD�UHDOLGDG�HV�UHDO
HQ�FXDQWR�VH�RIUHFH�D�ORV�VHQWLGRV�WDO�FRPR�HV��/D�UHDOLGDG�HV�FRJQRVFLEOH�
3RGHPRV�FRQRFHUOD�
²3HUR�\R�QR�OD�SXHGR�FDSWDU�GHO�WRGR�²DUJXPHQWD�0DWtDV�
²&ODUR��(V�FRJQRVFLEOH��SHUR�OXHJR�VHUi�FRQRFLGD�HQ�JUDGRV�GLVWLQWRV�HQ

IXQFLyQ�GH�VL�HVWDPRV�DELHUWRV�D�HOOD��GH�VL�QXHVWURV�VHQWLGRV�QRV�SHUPLWHQ
FDSWDUOD��GH�VL�HO�LQWHOHFWR�HV�FDSD]�GH�SURFHVDU�OD�LQIRUPDFLyQ��3RU�HMHPSOR�
FXDQGR�YHV�ORV�JODGLRORV��D�SHVDU�GH�WX�GDOWRQLVPR��SXHGHV�FRQFOXLU�TXH�HVDV
IORUHV�VRQ�JODGLRORV�SRUTXH�YHV�ODV�IRUPDV�\�HO�WDPDxR�GH�ODV�KRMDV�\�GH�ORV
SpWDORV��/XHJR�HO� LQWHOHFWR�VH�KDFH�FRQ�HVD� LQIRUPDFLyQ�\�HPLWH�XQ� MXLFLR�
VRQ�JODGLRORV��3DUD� HO� UHDOLVPR�� QR� VRQ� ORV� VHQWLGRV� ORV� TXH� FRQRFHQ�� HV� OD
LQWHOLJHQFLD��'H�WRGDV�IRUPDV��HO�FRORU�QR�HV�XQD�FRVD��HV�XQD�PRGDOLGDG�GH
FRQRFHU�OD�UHDOLGDG�
²1R�HQWLHQGR��¢4Xp�HV�HO�FRORU"
²&XDQGR�YHV�XQ�FRFKH�YHUGH��QR�HV�TXH�HO�FRFKH�HPLWD�HO�FRORU�YHUGH�
²¢$K�QR"�²LQVLVWH�0DWtDV�
²(O�FRORU�HV�HO�UHVXOWDGR�GH�SRGHU�GLVWLQJXLU�FRQ�HO�RMR�ODV�ORQJLWXGHV�GH

RQGD��/D�OX]�VH�GHVFRPSRQH�HQ�HO�HVSHFWUR�GH�ORV�FRORUHV��&XDQGR�OOHJD�D
XQ�REMHWR��OD�VXSHUILFLH�GH�HVWH�REMHWR�DEVRUEH�XQDV�ORQJLWXGHV�GH�RQGD�GH�OD
OX]�\�UHIOHMD�RWUDV��/R�TXH�HVWi�UHIOHMDGR�HV�OR�TXH�SXHGH�VHU�SHUFLELGR�FRPR
©FRORUª�SRU�SDUWHV�GHO�RMR��(Q�IXQFLyQ�GH�ODV�ORQJLWXGHV�GH�RQGD�UHIOHMDGDV�
HO� RMR� YHUi� DOJR� URMR�� D]XO�� YHUGH«� R� EODQFR�� (VH� JODGLROR� EODQFR�� SRU
HMHPSOR��VH�YH�EODQFR�SRUTXH�UHIOHMD�WRGR�HO�HVSHFWUR�GH�OD�OX]��8Q�JODGLROR
QHJUR�� VL� H[LVWLHUD�� OR� VHUtD�SRUTXH�DEVRUEH� WRGR�HO� HVSHFWUR�GH� OD� OX]��3RU
HVR�WLHQHV�FDORU�FXDQGR�OOHYDV�XQD�FDPLVD�QHJUD��SRUTXH�DEVRUEH�WRGD�OD�OX]�
(O� RMR� GHO� GDOWyQLFR� QR� SHUPLWH� SHUFLELU� HVH� UHIOHMR� FRPR� FRORU�� /R� TXH
H[LVWH� DO� PDUJHQ� GH� QXHVWUD� FDSDFLGDG� GH� SHUFLELUOR� FRQ� OD� YLVWD�� HV� OD
FDSDFLGDG� GHO� REMHWR� GH� DEVRUEHU� OD� OX]� \� GH� UHIOHMDU� ORQJLWXGHV� GH� RQGD
FRQFUHWDV�
&DVLOGD�FLHUUD�ORV�RMRV�\�UHFDSDFLWD��/RV�DEUH�FRQ�XQD�LGHD�GLVWLQWD�\�PiV

VHQFLOOD��&RQ�HO�EUD]R�\�OD�PDQR�H[WHQGLGRV��OH�HQVHxD�D�0DWtDV�OD�YLVWD�GH
OD� YHQWDQD� GHO� FXDUWR� GH� HVWDU� D� XQD� PRQWDxD� OHMDQD� \� VLJXH� FRQ� VX
H[SOLFDFLyQ�
²+D\�GtDV�TXH�QR�YHR�QDGD�ELHQ�HVD�PRQWDxD��FDVL�QR�OD�GLVWLQJR�SRUTXH

KD\�QLHEOD�R�WRUPHQWD��2�HV�GH�QRFKH��¢(VR�TXLHUH�GHFLU�TXH�OD�PRQWDxD�QR



HV�UHDO��TXH�QR�HV�FRJQRVFLEOH"
²3RGHPRV� YHUOD� FXDQGR� HO� WLHPSR� HVWi� PiV� GHVSHMDGR�� 3HUR� HVWDPRV

OLPLWDGRV� SRUTXH� HVWDPRV� OHMRV� \� QR� YHPRV� WRGR� GHVGH� DTXt� ²SURSRQH
0DWtDV�
²&XDQGR�$ULVWyWHOHV� GLFH� TXH� SRGHPRV� FRQRFHU� OD� UHDOLGDG�� QR� TXLHUH

GHFLU� TXH� YDPRV� D� WHQHU�� HQ� XQ� YLVWD]R�� XQ� FRQRFLPLHQWR� WRWDO� GH� WRGR�
4XLHUH� GHFLU� TXH� HO� FRQRFLPLHQWR� TXH� WHQHPRV� FRUUHVSRQGH� D� OD� UHDOLGDG�
TXH�SURYLHQH�GH�HOOD��4XH�ORV�VHQWLGRV�QR�VH�HTXLYRFDQ�
²+RPEUH��&ODUR�TXH�VH�HTXLYRFDQ��0LV�RMRV�VH�HTXLYRFDQ�PXFKR��9HQ

HQ�JULVHV�OR�TXH�ORV�VX\RV�YHQ�HQ�FRORU�
²&XDQGR�ORV�UHDOLVWDV�DILUPDQ�TXH�ORV�VHQWLGRV�QR�VH�HTXLYRFDQ�TXLHUHQ

GHFLU�TXH�FDSWDQ�OR�TXH�FDSWDQ��TXH�ORV�VHQWLGRV�QR�SLHQVDQ��QR�GHOLEHUDQ��QL
GHFLGHQ��QL�MX]JDQ��VH�OLPLWDQ�D�DEULUWH�D�OR�TXH�HVWi�IXHUD�GH�WL��$ULVWyWHOHV
VRVWLHQH�TXH�SRGHPRV�FRQRFHU�OD�UHDOLGDG��WDO�FRPR�HOOD�QRV�KDEOD��3HUR�QR
OD�DEDUFDPRV�WRGD�GH�XQ�YLVWD]R��HO�FRQRFLPLHQWR�TXH�WHQHPRV�GH�HOOD�QR�HV
DEVROXWR��WRWDO�\�SDUD�VLHPSUH��(Q�GHILQLWLYD��HO�UHDOLVPR�DILUPD�TXH�OR�TXH
FRQRFHPRV� QDFH� GH� OD� UHDOLGDG�� QR� GH� QXHVWUD� VXEMHWLYLGDG� ²UHFDSLWXOD
&DVLOGD�
²%XHQR��SHUR�KD\�SXQWRV�GH�YLVWD��¢QR"�²SUHJXQWD�0DWtDV�TXH�DVXPH�HO

HVFHSWLFLVPR�GH�-RVp�
²6t�� $� WL� WH� SXHGHQ� JXVWDU� ORV� JODGLRORV� \� D� Pt� QR�� R� DO� UHYpV�� +D\

FXHVWLRQHV�GH�JXVWR��GH�SUHIHUHQFLDV��3HUR�VL�GLJR�TXH�ORV�JODGLRORV�H[LVWHQ�\
W~� OR� QLHJDV�� ¢SRGHPRV�� D� OD� YH]�� HQ� HO�PLVPR�PRPHQWR�� WHQHU� DPERV� OD
UD]yQ�VREUH�HVD�FXHVWLyQ"�²LQFLGH�&DVLOGD�
²1R�²UHVSRQGH�ODFyQLFDPHQWH�0DWtDV�
²(VR� HV� HO� SULQFLSLR� GH� QR� FRQWUDGLFFLyQ� GH� $ULVWyWHOHV�� ©8QD

SURSRVLFLyQ�\�VX�QHJDFLyQ�QR�SXHGHQ�VHU�DPEDV�YHUGDGHUDV�D�OD�YH]�\�HQ�HO
PLVPR�VHQWLGRª�
²¢<D�� SHUR� VL� GLJR� TXH� ORV� JODGLRORV� VRQ� JULVHV� \� XVWHG� GLFH� TXH� VRQ

URMRV"
²$ULVWyWHOHV�GLFH�©HQ�HO�PLVPR�VHQWLGRª��TXH�HV�HO�iQJXOR�GHVGH�HO�FXDO

XQR�SHUFLEH�OD�UHDOLGDG��(VR�QR�TXLHUH�GHFLU�TXH�QRV�LQYHQWHPRV�OD�UHDOLGDG�
TXH� OD� UHDOLGDG�VHD�VXEMHWLYD��TXLHUH�GHFLU�TXH�FDGD�XQR� WLHQH� OLPLWDFLRQHV
SDUD� SRGHU� FDSWDUOD� FRQ� WRGRV� VXV� PDWLFHV�� 1R� HV� OR� PLVPR� HVFXFKDU� XQ
FRQFLHUWR� GH� 0R]DUW� VL� DQWHV� KHPRV� HVWXGLDGR� D� HVH� FRPSRVLWRU�� TXH



HVFXFKDUOR� VL� VRPRV� XQRV� SURIDQRV� HQ� P~VLFD� FOiVLFD�� /R� TXH� FDGD� XQR
DSURYHFKD�GHO�FRQFLHUWR�HV�GLVWLQWR��SHUR�HO�FRQFLHUWR�HV�HO�PLVPR�
&DVLOGD� VH� OHYDQWD�� FRJH� OD� MDUUD� GH� JODGLRORV� \� VH� YD� D� OD� FRFLQD� SDUD

FDPELDU� VX� DJXD�� DVt� GHMD� WLHPSR� D� 0DWtDV� SDUD� SURFHVDU� OD� H[SOLFDFLyQ�
9XHOYH�\�VLJXH�
²3DUD� ORV� UHDOLVWDV�� ORV� VHQWLGRV� RFXSDQ� XQ� OXJDU� SULYLOHJLDGR� HQ� HO

SURFHVR�GHO�FRQRFLPLHQWR��6RQ�OD�SXHUWD�GH�VDOLGD�GHO�VHU�KXPDQR�KDFLD�OD
UHDOLGDG��6RQ�ORV�RMRV�GHO�DOPD��(V�OD�SULPHUD�IDVH�SDUD�FRQRFHU�
²¢<�OD�VLJXLHQWH�IDVH"�²SUHJXQWD�0DWtDV�
²/D�VHJXQGD�IDVH�HV�OD�GH�OD�DEVWUDFFLyQ��TXH�RFXUUH�FRQ�OD�D\XGD�GH�OD

PHPRULD� \� GH� OD� LPDJLQDFLyQ�� (VDV� GRV� IDVHV� VH� UHVXPHQ� HQ� OD� IUDVH
VLJXLHQWH��©1R�KD\�QDGD�HQ�HO�LQWHOHFWR�TXH�QR�KD\D�H[LVWLGR�SULPHUR�HQ�ORV
VHQWLGRVª�
²(VR�HV�GH�$ULVWyWHOHV��¢YHUGDG"
²(V�XQD� IUDVH�HODERUDGD�SRU� VXV�GLVFtSXORV�\�TXH� UHVXPH�PX\�ELHQ� VX

SHQVDPLHQWR�� 5HVXPH� HO� UHDOLVPR�� )XH� UHWRPDGR� GHVSXpV� SRU� 7RPiV� GH
$TXLQR�� XQ� ILOyVRIR� \� WHyORJR� GRPLQLFR� GHO� VLJOR� ;,,,�� 3ULPHUR�� HO� VHU
KXPDQR� DFXPXOD� SHUFHSFLRQHV�� 'HVSXpV�� HV� FDSD]� GH� FDSWDU� FRQFHSWRV
DEVWUDFWRV�XQLYHUVDOHV�FRQ�OD�D\XGD�GH�OD�PHPRULD�\�GH�OD�LPDJLQDFLyQ�
²¢0H�SXHGH�GDU�XQ�HMHPSOR"�²SLGH�0DWtDV�
²6t��FODUR��3RU�HMHPSOR��HO�DJXD��(O�DJXD�TXH�YHV�HQ�HVD�MDUUD�HV�XQ�DJXD

FRQFUHWD��'LVWLQWD�GH�OD�TXH�KDEtD�DQWHV��TXH�HUD�VXFLD��\�SRU�HVR�OD�WLUp��3HUR
HO�DJXD�HV�XQ�FRQFHSWR�XQLYHUVDO�WDPELpQ��&XDQGR�KDEODPRV�GHODJXD��WRGRV
VDEHPRV� D� TXp� QRV� UHIHULPRV�� DXQTXH� QR� OD� WHQJDPRV� GHODQWH� \� QR� QRV
UHIHULPRV�D�XQ�DJXD�FRQFUHWD��¢&RQRFHV�OD�KLVWRULD�GH�+HOHQ�.HOOHU"
²0H�VXHQD��(V�XQD�DXWRUD�DPHULFDQD�²DILUPD�0DWtDV�
²6t��+HOHQ�.HOOHU�VH�TXHGy�VRUGD�\�FLHJD�FRQ�SRFRV�PHVHV�GH�HGDG�WUDV

XQD�HQIHUPHGDG��6XV�SDGUHV�HVWDEDQ�GHVHVSHUDGRV�SRUTXH�VX�IUXVWUDFLyQ�SRU
QR�SRGHU�FRPXQLFDUVH�FRQ�HO�PXQGR�H[WHULRU�VH�FRQYHUWtD�HQ�XQD�LUD�TXH�OH
KDFtD� WLUDU� ORV� SODWRV� GH� OD� FRPLGD�� URPSHU� ORV� REMHWRV�� SHJDU� \� JULWDU�� (V
FRPSUHQVLEOH��HVWDED�GHVDPSDUDGD��SREUH��,PDJtQDWH��0DWtDV��VRUGD�\�FLHJD�
0DWtDV�FLHUUD�ORV�RMRV�\�VH�LPDJLQD�HQFHUUDGR�HQ�Vt�PLVPR�VLQ�SRGHU�YHU�X

RtU��6ROR�OH�TXHGDED�XQ�VHQWLGR�SDUD�UHODFLRQDUVH�FRQ�HO�PXQGR��DSDUWH�GHO
ROIDWR�\�GHO�JXVWR��HO�WDFWR��&DVLOGD�FRQWLQ~D�
²6XV�SDGUHV�UHFXUULHURQ�D�$OH[DQGHU�*UDKDP�%HOO�
²¢(O�LQYHQWRU�GHO�WHOpIRQR"



²3XHV� Vt�� OD� YHUGDGHUD�SDVLyQ�GH�*UDKDP�%HOO� HUD� OD� HGXFDFLyQ�GH� ORV
VRUGRPXGRV��%HOO�UHFRPHQGy�D�ORV�SDGUHV�GH�+HOHQ�TXH�DFXGLHUDQ�D�$QQH
6XOOLYDQ��XQD�GH�VXV�DOXPQDV�PiV�EULOODQWHV��$QQH�HUD�SDUFLDOPHQWH�FLHJD�
)XH�OD�HGXFDGRUD�GH�+HOHQ�GXUDQWH�FDVL�FLQFXHQWD�DxRV��6RVWHQtD�TXH�OD�SLHO
HV�HO�©JUDQ�VHQWLGRª�TXH�YH�\�HVFXFKD��\�GH�HVWH�PRGR��HQVHxy�D�+HOHQ�D
FRPSUHQGHU� ODV� UHDOLGDGHV� GHO� PXQGR�� +HOHQ� GHVFULEH� HO� SURFHVR� GH� VX
HGXFDFLyQ�HQ�GHWDOOH�HQ�XQ�OLEUR�WLWXODGR�/D� KLVWRULD� GH� PL� YLGD��([SOLFD�OD
IUXVWUDFLyQ� TXH� VLHQWH� DO� SULQFLSLR� SRU� QR� FRPSUHQGHU� HO� PXQGR� TXH� OH
URGHD�� 5HVHxD� HO� LQWHQWR� GH� $QQH� GH� GHOHWUHDUOH� HQ� OD� SDOPD� GH� OD� PDQR
WRGRV�ORV�REMHWRV�TXH�KD\�DOUHGHGRU��GHVGH�OD�PXxHFD��KDVWD�OD�MDUUD��KDVWD�HO
DJXD«
²¢(Q�OD�PDQR"�²SUHJXQWD�0DWtDV�
²6t��HO�DOIDEHWR�HQ�OD�PDQR��&DGD�OHWUD�HV�XQ�OXJDU�FRQFUHWR�GH�OD�PDQR�

+HOHQ�H[SOLFD�TXH�QR�HQWHQGtD�OD�GLIHUHQFLD�HQWUH�©MDUUDª�\�©DJXDª��SDUD�HOOD
HUD� OR� PLVPR�� (O� DJXD� HV� XQ� FRQFHSWR� XQLYHUVDO� \� DEVWUDFWR�� 3RU� VX
OLPLWDFLyQ� VHQVRULDO�� HOOD� QR� KDEtD� SRGLGR� SDVDU� D~Q� D� OD� IDVH� GH� OD
DEVWUDFFLyQ��+DVWD�TXH�XQ�EXHQ�GtD�TXH�VH�YD�GH�SDVHR«�(VSHUD��D�YHU�VL�OR
WHQJR�HQ�OD�OLEUHUtD�\�HQFXHQWUR�OD�FLWD�H[DFWD�
&DVLOGD� VH� OHYDQWD� \� EXVFD� HO� OLEUR�� /R� VDFD� GH� OD� HVWDQWHUtD�� UHSDVD� HO

tQGLFH�\�PXHYH�ODV�SiJLQDV�FRQ�VXV�ODUJRV�GHGRV�
²£$TXt�OR�WHQJR��7H�OHR�

&DPLQiEDPRV� SRU� OD� WURFKD� TXH� FRQGXFH� D� OD� FDVD� \� IXLPRV� DWUDtGDV� SRU� OD� IUDJDQFLD� GH� OD
PDGUHVHOYD� FRQ� OD� FXDO� IXL� FXELHUWD�� $OJXLHQ� GHMy� FDHU� HO� DJXD� \� PL� SURIHVRUD� SXVR� PL� PDQR
GHEDMR�GHO�FDQDOyQ��0LHQWUDV�TXH�OD�FRUULHQWH�IUHVFD�²GLMR�FRQ�H[FHVLYD�HIXVLYLGDG²�FRUUtD�VREUH
XQD�PDQR�� HOOD� GHOHWUHy� HQ� OD� RWUD� OD� SDODEUD� DJXD�� SULPHUR� OHQWD� \� OXHJR� UiSLGDPHQWH��7RGDYtD
HVWDED� SDUDGD��PL� DWHQFLyQ� HQWHUD� HVWDED� ILMDGD� VREUH� ORV�PRYLPLHQWRV� GH� VXV� GHGRV�� 6HQWtD� GH
UHSHQWH�XQ�VRQLGR�TXH�KDEtD�ROYLGDGR��XQD�HPRFLyQ�GHO�SHQVDPLHQWR�TXH�YROYtD��\�HO�PLVWHULR�GHO
OHQJXDMH�PH�IXH�UHYHODGR�GH�DOJXQD�PDQHUD�

²(O�PLVWHULR�GHO�OHQJXDMH«�SRUTXH�HUD�FDSD]�GH�DEVWUDHU�GH�OD�UHDOLGDG
VHQVRULDO� \� FRPSUHQGHU� FRQFHSWRV� XQLYHUVDOHV�� FRPR� HO� DJXD� ²FRPHQWD
0DWtDV�
²£([DFWDPHQWH��²H[FODPD�&DVLOGD²��(VD�KLVWRULD� LOXVWUD�PX\�ELHQ� OR

TXH�GLFH�$ULVWyWHOHV��(O�TXLG�HVWi�HQ�HO�PRPHQWR�HQ�HO�TXH�+HOHQ�DEVWUDH�\
FRPSUHQGH�TXH�OR�TXH�HVWDED�HQ�OD�MDUUD�GH�VX�FDVD�DQWHV�HV�OR�PLVPR�TXH�OR
TXH� FRUUH� SRU� VX�PDQR� GH� OD� IXHQWH� HQ� DTXHO� PRPHQWR�� 1R� HV� OD� PLVPD
DJXD�� SHUR� HQWLHQGH� HO� FRQFHSWR� XQLYHUVDO� ©DJXDª�� (Q� HVH� PRPHQWR



FRQFUHWR� VH� OH� DEUH� XQ�PXQGR� HQWHUR�� 'HVSHJD� GHO� PXQGR� VHQVRULDO� \� VH
DGHQWUD�HQ�HO�PXQGR�LQWHOHFWXDO��GH�OD�DEVWUDFFLyQ�
²£8DDXX���YD\D�KLVWRULD�²H[SUHVD�0DWtDV�
²+HOHQ� FRQRFH� ODV� IORUHV�� SHUR� QR� ODV� FRQRFH� SRU� OD� YLVWD� VLQR� SRU� HO

WDFWR��(O�WDFWR�OH�DEUH�DO�PXQGR��0LUD��HQ�VX�OLEUR�H[SRQH�

0L�PDQR�HV�SDUD�Pt�OR�TXH�HO�RtGR�\�OD�YLVWD�MXQWRV�VRQ�SDUD�YRVRWURV��>«@�7RGRV�ORV�DFWRV�GH�PL
YLGD�GHSHQGHQ�GH�PL�PDQR�FRPR�GH�XQ�HMH�FHQWUDO��$�HOOR� OH�GHER�PL�FRQWLQXR�FRQWDFWR�FRQ�HO
PXQGR�H[WHULRU��7DPELpQ�HV�PL�PDQR�OD�TXH�PH�SHUPLWH�VDOLU�GHO�DLVODPLHQWR�\�GH� OD�RVFXULGDG�
>«@� &DGD� REMHWR� HVWi� tQWLPDPHQWH� OLJDGR� HQ� PL� PHQWH� D� HVDV� FXDOLGDGHV� WiFWLOHV�� ODV� FXDOHV�
FRPELQDGDV� GH� GLYHUVRV� PRGRV�� PH� SURSRUFLRQDQ� HO� VHQWLGR� GHO� SRGHU�� GH� OD� EHOOH]D� R� GH� ODV
GLVFRUGDQFLDV��\D�TXH�FRQ� OD�D\XGD�GH�PLV�PDQRV�SXHGR� OOHJDU�D� VHQWLU� WDQWR� OR� ULVLEOH�FRPR� OR
DGPLUDEOH�>«@�

«� (V� LQWHUHVDQWH�²DxDGH� &DVLOGD²� SRUTXH� D� SDUWLU� GH� HVH� PRPHQWR
FRQFUHWR�� HQ� HO� TXH� FRPSUHQGH� HO� VLJQLILFDGR� GH� XQD� SDODEUD� DEVWUDFWD�
GHVDSDUHFHQ� GH� UHSHQWH� VXV� SUREOHPDV� GH� FRPSRUWDPLHQWR�� (V� FXDQGR
HPSLH]D�D�GLVIUXWDU�FRQ�FRQRFHU��D�FRPSUHQGHU�OR�TXH�OH�URGHD��D�DSUHQGHU��D
OHHU�� D� HVFULELU�� DGHPiV� HQ� YDULRV� LGLRPDV«� 'H� KHFKR�� VH� JUDG~D� HQ� OD
XQLYHUVLGDG�\�HV�DXWRUD�GH�YDULRV�OLEURV�TXH�VH�KDQ�FRQYHUWLGR�HQ�REUDV�GH
UHIHUHQFLD�
0DWtDV�UHIOH[LRQD�XQ�LQVWDQWH�
²/R�TXH�HQFXHQWUR�PX\�OODPDWLYR��HV�TXH�GHVGH�HO�PRPHQWR�HQ�TXH�VH

YH�FDSD]�GH�GHVSHJDU�GHO�PXQGR�VHQVRULDO�DO�GH�OD�DEVWUDFFLyQ��GHVDSDUHFHQ
VXV� SUREOHPDV� GH� FRPSRUWDPLHQWR�� 2MDOi� SDVDUD� HVWR� WDPELpQ� FRQ� ORV
DOXPQRV�TXH�WHQJR�HQ�PL�FODVH�
²¢(VWiQ�DOERURWDGRV"
²1R� KD\� PDQHUD� GH� TXH� SUHVWHQ� DWHQFLyQ�� /HV� DEXUUH� WRGR�� HVWiQ

LQTXLHWRV��QR�Vp�FyPR�H[SOLFDUOR�
²(O�PXQGR�QR� WHQtD�VHQWLGR�SDUD�+HOHQ�²H[SOLFD�&DVLOGD²�SRUTXH�HO

PXQGR�HUD�XQ�FRQMXQWR�GH�HVWtPXORV�GHVFRQWH[WXDOL]DGRV��VLQ�KLOR�QDUUDWLYR�
VLQ� VHQWLGR�� /D� HGXFDFLyQ� SHUPLWH� GHVSHJDU� GHO� PXQGR� HVWULFWDPHQWH
VHQVRULDO��D\XGD�D�DGHQWUDUVH�HQ�HO�PXQGR�GH�OD�DEVWUDFFLyQ��<�HVR�DEUH�XQ
PXQGR�PDUDYLOORVR��FRQ�OD� OHFWXUD�� OD�FRQYHUVDFLyQ«�0LUD��+HOHQ�GHVWDFD
DOJR�VREUH�HVR�DTXt��'LFH��©+D\�PiV�VLJQLILFDGR�HQ�FDGD�FRVD�HQ�Vt�PLVPD�
TXH�WRGDV�ODV�FRVDV�TXH�SXHGH�DEDUFDU�OD�YLVWDª�
²0iV�VLJQLILFDGR�HQ�FDGD�FRVD�HQ�Vt�PLVPD�TXH�HQ�WRGDV�ODV�FRVDV«�²

UHSLWH�0DWtDV�FRQ�DVRPEUR�



²3RU� HVR�� 0RQWHVVRUL� KDEOD� GH� HGXFDFLyQ� VHQVRULDO�� QR� GH
VREUHHVWLPXODFLyQ��TXLHUH�TXH�ORV�QLxRV�VH�FRQFHQWUHQ�HQ�XQD�FRVD�D�OD�YH]�
TXH� DILQHQ� VX� FDSDFLGDG� GH� VHQWLU�� SDUD� OXHJR� SRGHU� DEVWUDHU� PHMRU�� 3RU
FLHUWR��+HOHQ�.HOOHU�\�0RQWHVVRUL�HUDQ�DPLJDV��VH�FRQRFLHURQ�HQ�)LODGHOILD
HQ�������<�*UDKDP�%HOO��TXH�VH�GHGLFy�D�OD�HGXFDFLyQ�GH�ORV�VRUGRPXGRV�\
SURSLFLy�HO�HQFXHQWUR�HQWUH�+HOHQ�.HOOHU�\�$QQH�6XOOLYDQ��IXQGy�XQR�GH�ORV
SULPHURV�FROHJLRV�0RQWHVVRUL�HQ�$PpULFD�HQ�VX�FDVD�GH�YHUDQR�HQ�&DQDGi�
(UD� XQ� HQWXVLDVWD� GH� OD� SHGDJRJtD� 0RQWHVVRUL�� ¢7H� DFXHUGDV� GH� ,WDUG�� HO
HGXFDGRU�GH�VRUGRPXGRV�GHO�TXH�WH�KDEOp�HO�RWUR�GtD"
²¢$TXHO�TXH�VH�KL]R�FDUJR�GH�9tFWRU�� HO�QLxR�GH�$YH\URQ"�²UHFXHUGD

0DWtDV�
²6t��3XHV�HUD�GLVFtSXOR�GH�XQ�WDO�-DFRE�5RGUtJXH]�3HUHLUD��TXH�IXH�HO�TXH

LQYHQWy�HO�DOIDEHWR�HQ�OD�SDOPD�GH�OD�PDQR�HQ�)UDQFLD�HQ�HO�VLJOR�;9,,,��(V�HO
DOIDEHWR�TXH�$QQH�6XOOLYDQ�HQVHxy�D�+HOHQ�.HOOHU��<�0RQWHVVRUL�GLFH�TXH
VX�PpWRGR�HVWi�SULQFLSDOPHQWH�LQVSLUDGR�HQ�,WDUG��3RU�HVR�0RQWHVVRUL�GDED
WDQWD� LPSRUWDQFLD� D� OD� HGXFDFLyQ� VHQVRULDO�� SRUTXH� OD� FRQVLGHUDED� OD� EDVH
SDUD� OD� HGXFDFLyQ� LQWHOHFWXDO�� 'H� KHFKR�� 0RQWHVVRUL� HV� SURIXQGDPHQWH
DULVWRWpOLFD� \� HQ� VXV� HVFULWRV� SRGHPRV� HQFRQWUDU� OD� IUDVH� TXH� WH� KH
PHQFLRQDGR� DQWHV�� ©1R� KD\� QDGD� HQ� HO� LQWHOHFWR� TXH� QR� KD\D� H[LVWLGR
SULPHUR� HQ� ORV� VHQWLGRVª�� 7RGD� VX� SHGDJRJtD� VH� EDVD� HQ� HVD� ILORVRItD�
/iVWLPD�TXH�VH�OD�XELTXH�HQ�OD�FRUULHQWH�HGXFDWLYD�URPiQWLFD�
²¢/D�FRUULHQWH�URPiQWLFD"
²6t��DKRUD�QR�WRFD�KDEODU�GH�HVR��3HUR�\D�KDEODUHPRV�
0DWtDV�FLHUUD�ORV�RMRV�H�LQWHQWD�UHFXSHUDU�HO�KLOR�GH�OD�FRQYHUVDFLyQ�
²9ROYLHQGR�D�PLV�DOXPQRV�TXH�QR�VH�FRQFHQWUDQ«�¢4XL]iV�HO�PXQGR�GH

ODV� VHQVDFLRQHV� UiSLGDV�TXH�HPSDFKDQ�VXV� VHQWLGRV�FRPR� ORV�YLGHRMXHJRV�
,QWHUQHW�� ODV� UHGHV«�� OHV� LPSLGH�GHVSHJDU�GHO�PXQGR� VHQVRULDO"�²SODQWHD
0DWtDV²�� &ODUR�� HOORV� HVWiQ� DWUDSDGRV� HQ� ODV� UHGHV�� OHV� OOHJD� XQD
QRWLILFDFLyQ��\�HQVHJXLGD�OR�GHMDQ�WRGR�SDUD�YHU�OR�TXH�KD\��(VWiQ�DWUDSDGRV
HQ�XQ�FtUFXOR�HVWtPXOR�UHVSXHVWD�
²/DV� VHQVDFLRQHV� QR� VRQ� PDODV�� HV� OR� TXH� QRV� SHUPLWH� FRQRFHU� HO

PXQGR�� SHUR� GHPDVLDGDV� QR� VRQ� EXHQDV� SRUTXH� HO� HPSDFKR� QRV� LPSLGH
FDSWDU� PDWLFHV� GDGR� TXH� WRGR� VH� YXHOYH� ERUURVR�� $GHPiV�� QRV� SXHGHQ
HVFODYL]DU�� $ULVWyWHOHV� GLFH� TXH� VRPRV� DQLPDOHV� UDFLRQDOHV�� (V� GHFLU�� TXH
VRPRV�FDSDFHV�GH� LU�PiV�DOOi�GH�QXHVWURV� LQVWLQWRV�\�GH�QXHVWURV�VHQWLGRV�
3HQVDU� LPSOLFD� GHWHQHUVH� D� SHQVDU��3DUDUVH� D� SHQVDU� GHVDFWLYD� HO� FtUFXOR



HVWtPXOR� UHVSXHVWD� TXH� QRV� KDFH� DFWXDU� GH� IRUPD� FRQGLFLRQDGD�� QRV� KDFH� LU
PiV� DOOi� GH� ORV� PHFDQLVPRV� LQVWLQWLYRV� R� GH� ODV� LPSUHVLRQHV� VHQVRULDOHV�
QRV� KDFH� VHU� PiV� OLEUHV�
©3HQVDU�LPSOLFD�GHWHQHUVH�D�SHQVDUª��VH�GLFH�0DWtDV�D�Vt�PLVPR��&DVLOGD

FRQWLQ~D�
²3HUR� FODUR�� 0DWtDV�� VL� ORV� HGXFDGRUHV� HVWDPRV� WRGR� HO� GtD� GDQGR� GH

FRPHU� D� ORV� LQVWLQWRV� \� D� ODV� VHQVDFLRQHV� FRQ� FRQWHQLGRV� UiSLGRV� \
GHVFRQWH[WXDOL]DGRV�� QR� KD\� VHQWLGR�� QR� KD\� UHWRV� LQWHOHFWXDOHV�� HQWRQFHV
YDPRV�HQ�FRQWUD�GH�OD�QDWXUDOH]D�GHO�DOXPQR��/H�WUDWDPRV�FRPR�VL�IXHVH�XQ
DQLPDOLWR�PLPDGR�
²3HUR�KD\�DQLPDOHV�LQWHOLJHQWHV�WDPELpQ��¢QR"
²/RV�DQLPDOHV�OOHJDQ�D�KDFHU�FRVDV�LQFUHtEOHV��/RV�GHOILQHV��ORV�PRQRV�

VRQ� GH� ORV� DQLPDOHV� PiV� LQWHOLJHQWHV� TXH� KD\�� 3HUR� QR� HV� OD� PLVPD
LQWHOLJHQFLD� TXH� OD� LQWHOLJHQFLD� UDFLRQDO� GH� OD� TXH� KDEOD� $ULVWyWHOHV�� $
SURSyVLWR�GH�HVWR��PH�YLHQH�D�OD�PHQWH�XQ�H[SHULPHQWR�OOHYDGR�D�FDER�SRU
3iYORY��¢WH�DFXHUGDV�GH�3iYORY"
²&ODUR�� HO� WRFD\R� GH� PL� SHUUR�� ¢FyPR� ROYLGDUOR"� ²FRQWHVWD� 0DWtDV

GLYHUWLGR�
²3XHV�HVH�H[SHULPHQWR�H[SOLFD�PX\�ELHQ�HO�SURFHVR�GH�DEVWUDFFLyQ�GHO

TXH�VROR�VRQ�FDSDFHV�ORV�VHUHV�KXPDQRV�
²¢$K�Vt"�²SUHJXQWD�0DWtDV�
²(V�XQ�SRFR�ODUJR��WH�OR�UHVXPR��3iYORY�WHQtD�HQ�VX�ODERUDWRULR�XQ�PRQR

TXH�VH�OODPDED�5DIDHO��/R�WXYR�GXUDQWH�QXHYH�DxRV�\�OH�KL]R�KDFHU�WRGR�WLSR
GH� FRVDV� SDUD� YDOLGDU� VXV� WHRUtDV� GH� ORV� UHIOHMRV� FRQGLFLRQDOHV��(Q�XQR�GH
HVRV�H[SHULPHQWRV��5DIDHO�WLHQH�TXH�DSUHQGHU�D�DSDJDU�XQ�IXHJR�FRQ�HO�DJXD
GH�XQ�FXER��6H� OH� HQVHxD�TXH�HO� DJXD�GHO� FXER�DSDJD�HO� IXHJR�\� HO�PRQR
UHSLWH�OD�GHPRVWUDFLyQ�FDGD�YH]�TXH�HO�IXHJR�VH�HQFLHQGH��/XHJR��3iYORY�YD
XQ� SDVR�PiV� DOOi� \� HQFLHQGH� HO� IXHJR�PLHQWUDV� 5DIDHO� HVWi� HQ� XQD� EDUFD
URGHDGD�GH�DJXD��&RPR�HO�DJXD�GHO�FXER�HVWi�IXHUD�GH�OD�EDUFD��5DIDHO�VH�ODV
LQJHQLD�\�VDOH�GH�OD�EDUFD�SDUD�LU�D�EXVFDUOD�\�DVt�DSDJDU�HO�IXHJR�TXH�HVWi�HQ
OD�EDUFD��3HUR�OR�PiV�LQFUHtEOH�GHO�H[SHULPHQWR��HV�TXH�HQ�QLQJ~Q�PRPHQWR
5DIDHO�FDH�HQ�OD�FXHQWD�GH�TXH�SXHGH�DSDJDU�HO�IXHJR�FRQ�HO�DJXD�TXH�URGHD
OD�EDUFD�
²£3HUR�VL�OD�EDUFD�HVWi�URGHDGD�GH�DJXD��²H[FODPD�0DWtDV�
²3XHV�Vt��OD�EDUFD�HVWi�HQ�HO�PHGLR�GHO�DJXD��SHUR�5DIDHO�QR�HV�FDSD]�GH

FRPSUHQGHU�TXH�OD�SURSRVLFLyQ�©HO�DJXD�DSDJD�HO�IXHJRª�LQFOX\H�FXDOTXLHU



DJXD��QR�VROR�DO�DJXD�GHO�FXER��1R�HV�FDSD]�GH�DEVWUDHU�SDUD�FRPSUHQGHU�HO
FRQFHSWR�XQLYHUVDO�GH�©FXDOTXLHU�DJXD��LQGHSHQGLHQWHPHQWH�GHO�OXJDU�GRQGH
VH�HQFXHQWUD��DSDJD�HO�IXHJRª��3iYORY�DVHJXUD�TXH�HO�PRQR�QR�HV�FDSD]�GH
OR�TXH�OODPD�XQ�OHQJXDMH�GH�VHJXQGR�QLYHO�
²¢3RU�OHQJXDMH�GH�VHJXQGR�QLYHO��VH�UHILHUH�DO�SURFHVR�GH�DEVWUDFFLyQ"
²(Q�HIHFWR��(Q�UHDOLGDG��HVH�H[SHULPHQWR�YDOLGD�OD�WHVLV�UHDOLVWD��(O�VHU

KXPDQR��FRPR�VHU�UDFLRQDO��HV�HO�~QLFR�FDSD]�GH�DEVWUDHU�\�GH�FRPSUHQGHU
TXH�HO�DJXD�HV�DJXD��\�DSDJD�HO�IXHJR��FRQ�LQGHSHQGHQFLD�GHO�OXJDU�GH�GRQGH
YLHQH�
²5HFDSLWXODQGR�²GLFH�0DWtDV²�� ORV� UHDOLVWDV� VRVWLHQHQ� TXH� SRGHPRV

FRQRFHU� OD� UHDOLGDG��\�TXH� OR�KDFHPRV�JUDFLDV� DO� LQWHOHFWR�� D� WUDYpV�GH� ORV
VHQWLGRV��TXH�VRQ�OD�SXHUWD�GH�VDOLGD�SDUD�FRQRFHU�HO�PXQGR��¢(V�HVR"
²6t��$KRUD�ELHQ��QR�WRGR�HO�PXQGR�HVWi�GH�DFXHUGR�FRQ�OD�WHVLV�UHDOLVWD�

'HVFDUWHV�QR�OR�YH�DVt��SRU�HMHPSOR�
²¢4Xp�SURSRQH�'HVFDUWHV"�%XHQR��FRQR]FR�XQD�GH�VXV�IDPRVDV�IUDVHV�

©3LHQVR��OXHJR�H[LVWRª�
²'HVFDUWHV� UHDOL]D� XQ� JLUR� GH� ���� JUDGRV� UHVSHFWR� DO� UHDOLVPR�� 3DUD

'HVFDUWHV��TXH�VH�FRQVLGHUD�KR\�HO�SDGUH�GH�OD�ILORVRItD�PRGHUQD��HO�SXQWR
GH� SDUWLGD� R� GH� UHIHUHQFLD� QR� HV� OD� UHDOLGDG�� HV� OD� FHUWH]D� VXEMHWLYD�� ¢7H
DFXHUGDV�GH�ORV�HVFpSWLFRV�JULHJRV"
²6t�� PDQLIHVWDEDQ� TXH� QR� SRGtDQ� HVWDU� VHJXURV� GH� QDGD� ²UHFXHUGD

0DWtDV�
²(VR��SXHV�'HVFDUWHV�UHFKD]D�OD�GXGD�XQLYHUVDO�GH�ORV�HVFpSWLFRV��3HUR

GXGD�WDPELpQ�HQ�FLHUWR�PRGR�FRPR�HOORV��SXHV�HQXQFLD�TXH�©VROR�SRGHPRV
FRQRFHU� DTXHOOR� VREUH� OR� FXDO� SRGHPRV� WHQHU� XQD� FHUWH]D� ILUPHª�� 3DUD
HQWHQGHU�D�'HVFDUWHV��KD\�TXH�FRPSUHQGHU�GH�GyQGH�YLHQH�\�TXLpQ�HV��5HQp
'HVFDUWHV�QDFH�HQ�/D�+D\H�HQ�7RXUDLQH��HQ�)UDQFLD��HQ�������$QWHV�GH�VHU
ILORVyILFR��IXH«
²«�PDWHPiWLFR�
²6t��PDWHPiWLFR��(Q�PDWHPiWLFDV��FRPR�ELHQ�VDEHV��VH�XWLOL]D�HO�PpWRGR

GHGXFWLYR��&RPR�HV�XQD�FLHQFLD�H[DFWD��SRGHPRV�SUREDU�ORV�UHVXOWDGRV�SRU
GHGXFFLyQ��6L�����VRQ����HQWRQFHV�����VRQ����'HVFDUWHV�HV�HO�TXH�GHVFXEULy
OD�JHRPHWUtD«
²«�FDUWHVLDQD�
²(VR�� 'HVSXpV�� 'HVFDUWHV� EXVFD� GHGXFLU� WRGR� HO� VDEHU� GH� SULQFLSLRV

FRPSOHWDPHQWH�VHJXURV��%XVFD�FHUWH]DV�\�VH�SUHJXQWD��¢'H�TXp�SXHGR�HVWDU



WRWDOPHQWH�VHJXUR"�©3LHQVRª��HV� OR�SULPHUR�GH� OR�TXH�HVWR\�VHJXUR��3RU� OR
WDQWR�� ©H[LVWRª� GLFH�� 3XHGR� HVWDU� VHJXUR� GH� TXH� VR\�� FRQFOX\H�� SRUTXH
SULPHUR�KH�SHQVDGR��/D�SUXHED�GH�TXH�H[LVWR�HV�TXH�VR\�FDSD]�GH�SHQVDU�
3DUD�'HVFDUWHV��OD�UHDOLGDG�QDFH�HQ�OD�UD]yQ�
²3LGH�FHUWH]D�PDWHPiWLFD�D�WRGRV�ORV�FRQRFLPLHQWRV�²GHGXFH�0DWtDV�
²6t��'HVFDUWHV�HV�XQ�KRPEUH�GH�FLHQFLD�TXH�LQWHQWD�HQFRQWUDU�XQ�PpWRGR

FODUR�SDUD�OD�UHIOH[LyQ��<��FRQ�VX�SURSXHVWD��KDFH�EDVFXODU�WRGD�OD�FXHVWLyQ
GHO�FRQRFLPLHQWR�VREUH�HO�VXMHWR��(V�UDFLRQDOLVWD��SRUTXH�HO�SXQWR�GH�SDUWLGD
SDUD� pO� QR� HV� OD� UHDOLGDG�� VLQR� OD� UD]yQ�� (V� XQ� JLUR� UDGLFDO�� 'HVFDUWHV� QR
DILUPD�TXH�HO�PXQGR�QR�H[LVWH�DQWHV�GH�VHU�FRQRFLGR��SHUR�DEUH�OD�SXHUWD�D
HVD�LGHD��6HJ~Q�pO��VROR�VH�SXHGH�DILUPDU�TXH�HO�PXQGR�H[LVWH�VL�VH�WLHQH�XQD
HYLGHQFLD� ILUPH� GH� TXH� H[LVWH�� <� HVD� HYLGHQFLD� QR� HV� FRQVHFXHQFLD� GH� OD
H[SHULHQFLD�GLUHFWD�FRQ�HO�PXQGR��VLQR�GH�XQD�GHGXFFLyQ�UDFLRQDO�
²1R� HQWLHQGR� HVR� GH� XQ� JLUR� UDGLFDO�� ¢(Q� TXp� VHQWLGR"�²SUHJXQWD� HO

MRYHQ�DOXPQR�
²3XHV� HO� UHDOLVPR� DILUPD� TXH� OD� H[LVWHQFLD� GHO�PXQGR� QR� GHSHQGH� GH

QXHVWUD� FDSDFLGDG� GH� FRQRFHUOR�� (O� UDFLRQDOLVPR� SRQH� HVR� HQ� HQWUHGLFKR�
GLJDPRV�� 6ROR� SRGHPRV� DILUPDU� TXH� H[LVWH� VL� WHQHPRV� XQD� HYLGHQFLD
PDWHPiWLFD�GH�HOOR��/XHJR�YLQLHURQ� ORV�HPSLULVWDV�\�GLVFUHSDURQ�GH� IRUPD
UDGLFDO�FRQ�OD�YLVLyQ�UDFLRQDOLVWD�
²¢/RV�HPSLULVWDV"
²6t�� +XPHV�� /RFNH«� 3RU� KDEODU� GH� XQR�� -RKQ� /RFNH� HV� XQ� ILOyVRIR

LQJOpV� TXH� QDFLy� HQ� ������ SRFR� GHVSXpV� GH�'HVFDUWHV�� 3DUD� /RFNH�� HO� VHU
KXPDQR�QDFH�FRPR�XQD�KRMD�HQ�EODQFR��XQD�WDEXOD� UDVD��6HJ~Q�pO��©WRGR�HO
SHQVDPLHQWR� GHO� VHU� KXPDQR� VH� GHWHUPLQD� SRU� OD� H[SHULHQFLD� TXH� WLHQH� DO
FRQWDFWR�FRQ�HO�PXQGR�D�WUDYpV�GH�ORV�FLQFR�VHQWLGRVª�
²(VR�HV�OR�TXH�GHFtD�$ULVWyWHOHV��¢QR"�²LQWHUSUHWD�0DWtDV�
²1R�GHO� WRGR��3DUD�/RFNH�� HO� FRQRFLPLHQWR� VH� UHGXFH� D� OD� H[SHULHQFLD

VHQVRULDO��(Q� FDPELR��$ULVWyWHOHV�PDQLILHVWD� TXH� FDSWDPRV� OD� UHDOLGDG�SRU
ORV�VHQWLGRV�SHUR�TXH�OXHJR�HV�HO�LQWHOHFWR�HO�TXH�FRQRFH��3DUD�/RFNH��VHQWLU
\�SHQVDU�QR�HV�GHPDVLDGR�GLVWLQWR��3DUD�ORV�HPSLULVWDV��ODV�VHQVDFLRQHV�VRQ
FODYHV�²SXQWXDOL]D�&DVLOGD�
²8II��HVWR\�FRQIXVR��WRGR�HVR�PH�FXHVWD�XQ�SRFR��OD�YHUGDG��¢3RU�TXp�HV

WDQ�LPSRUWDQWH�HQWHQGHUOR�SDUD�OXHJR�FRPSUHQGHU�ODV�FRUULHQWHV�HGXFDWLYDV"
²(V� IXQGDPHQWDO��3DUD�SRGHU�DUWLFXODU�XQ�PpWRGR�HGXFDWLYR�HV�SUHFLVR

WHQHU� XQD� QRFLyQ� FODUD� GH� OR� TXH� HQWHQGHPRV� SRU� ©HGXFDUª�� SRU



©FRQRFLPLHQWRª�� SRU� ©VHU� KXPDQRª�� KD\� TXH� WHQHU� XQD� WHRUtD� GHO
FRQRFLPLHQWR�
²¢8QD�WHRUtD�GHO�FRQRFLPLHQWR"�²UHSLWH�0DWtDV�FRQ�H[WUDxH]D�
²6t�� /D� WHRUtD� GHO� FRQRFLPLHQWR� UHVSRQGH� D� ODV� SUHJXQWDV�� ¢SRGHPRV

FRQRFHU"�<� VL� HV� HO� FDVR�� ¢FyPR�FRQRFHPRV"�3DUD�SRGHU� FRPSUHQGHU�XQD
FRUULHQWH� HGXFDWLYD� HV� EiVLFR� HQWHQGHU� OD� QRFLyQ� GHO� VHU� KXPDQR� TXH� OD
LQVSLUy�� 4XL]iV� WRGR� WH� UHVXOWD� PX\� OHMDQR� DKRUD�� SHUR� FXDQGR� SXHGDV
UHODFLRQDU� ODV�FRUULHQWHV�ILORVyILFDV�FRQ�ODV�FRUULHQWHV�HGXFDWLYDV�\�FRQ�ORV
PpWRGRV�� HQWRQFHV� HPSH]DUiV� D� FRPSUHQGHU� WRGR� FRQ� PiV� FODULGDG�
+DEODUHPRV�SURQWR�GH�ODV�DSOLFDFLRQHV�SUiFWLFDV��QR�WH�SUHRFXSHV��¢4XLHUHV
XQ�SRFR�GH�OLPRQDGD"
0DWtDV� UHFXHUGD� OD� DPDUJXUD� GH� OD� OLPRQDGD� FDVHUD� GH� VX� DQILWULRQD� \

GHFOLQD�FRQ�OD�FDEH]D�
²1R��JUDFLDV��WHQJR�PL�UHJDOL]��¢4XLHUH�XQR"�²OH�RIUHFH�0DWtDV�FRQ�OD

PDQR�H[WHQGLGD�KDFLD�VX�LQWHUORFXWRUD�
²1R�� JUDFLDV�� HV� GHPDVLDGR� D]XFDUDGR� SDUD� PL� JXVWR�� $GHPiV�� PH

FXHVWD�KDEODU�\�FRPHU�D�OD�YH]�
&DVLOGD�VLJXH�FRQ�VX�H[SOLFDFLyQ�
²/XHJR�YLHQHQ�ORV�LGHDOLVWDV�
²¢/RV�LGHDOLVWDV"�²SUHJXQWD�HO�MRYHQ�
²6t��FRPR�)LFKWH��SRU�HMHPSOR��-RKDQQ�)LFKWH�HV�XQ�LGHDOLVWD�DOHPiQ�GHO

VLJOR� ;9,,,�� $ILUPD� TXH� ©HO� PXQGR� HV� XQD� FUHDFLyQ� R� XQ� SURGXFWR� GH� OD
VXEMHWLYLGDGª�� ¢9HV� TXH� YDPRV� DOHMiQGRQRV� GHO� VHU� FRPR� PHGLGD� GHO
FRQRFLPLHQWR"
²6t��&RQ�$ULVWyWHOHV��HO�VHU��OD�UHDOLGDG��HV�OR�SULPHUR��$KRUD��SDUHFH�TXH

HVRV�ILOyVRIRV�OR�YHQ�FRPR��QR�Vp«
²«�XQ�SURGXFWR�GH�OD�PHQWH�²GLFH�&DVLOGD�SDUD�DFDEDU�OD�IUDVH�GH�VX

DOXPQR²��&RQ� ORV� UHDOLVWDV�� OD� YDUD� GH�PHGLU� HUD� HO� VHU�� DKRUD� OD� YDUD� GH
PHGLU�HV�OD�VXEMHWLYLGDG��0DWtDV��¢FyPR�UHVXPLUtDV�WRGR�OR�TXH�KHPRV�GLFKR
KR\"
²3XHV�TXH�ORV�UHDOLVWDV�GLFHQ�TXH�SRGHPRV�FRQRFHU�OD�UHDOLGDG��PLHQWUDV

TXH�ORV�HVFpSWLFRV�YLYHQ�HQ�OD�GXGD�FRQWLQXD��/RV�UDFLRQDOLVWDV�EXVFDQ�XQD
FHUWH]D�ILUPH�\�GHVFRQItDQ�GH�ORV�VHQWLPLHQWRV�\�GH�ORV�VHQWLGRV��SDUD�HOORV
HO�FRQRFLPLHQWR�RFXUUH�DQWH�WRGR�HQ�OD�UD]yQ��3RU�RWUR�ODGR��ORV�HPSLULVWDV
FRQIXQGHQ�HO�SHQVDU�FRQ�HO�VHQWLU��3DUD�HOORV�� ODV�VHQVDFLRQHV�VRQ� LGHDV��<



ILQDOPHQWH��HVWiQ�ORV�LGHDOLVWDV�TXH�FRQVLGHUDQ�TXH�OD�UHDOLGDG�HV�HO�SURGXFWR
GH�OD�VXEMHWLYLGDG�²UHFDSLWXOD�DO�OHHU�VXV�QRWDV�HO�MRYHQ�DOXPQR�
²+D\�PXFKRV�PiV�PDWLFHV��SHUR�FRPR�HVWR�QR�HV�XQD�FODVH�GH�)LORVRItD�

OR�YDPRV�D�GHMDU�DVt�
²3XHV�OH�YR\�D�VHU�VLQFHUR��OH�DJUDGH]FR�PXFKR�OD�H[SOLFDFLyQ��SHUR�KR\

QR� KH� GLVIUXWDGR� WDQWR� FRPR� ORV� RWURV� GtDV�� 7RGR� HVR� HV� XQ� SRFR
FRPSOLFDGR��\�GH�PRPHQWR�QR�YHR�OD�XWLOLGDG�TXH�WLHQH�SDUD�OD�HGXFDFLyQ�
²7H� SURPHWR� TXH� GHVSXpV� GH� WUHV� GtDV�� HPSH]DUHPRV� D� KDEODU� GH� OD

DSOLFDFLyQ� FRQFUHWD� GH� WRGR� HVR� HQ� HO� DXOD�� 3DUD� TXH� WHQJDV� XQD� LGHD� GHO
OXJDU�DO�TXH�WRGR�HVR�QRV�OOHYD��WHQJR�RWUD�SUHJXQWD�SDUD�WL��¢/D�UHDOLGDG�VH
GHVFXEUH�R�VH�FRQVWUX\H"
²3XHV� DOJXQRV� GLUiQ� TXH� VH� GHVFXEUH�� RWURV� TXH� VH� FRQVWUX\H�� 3HUR� HV

XQD�IRUPD�GH�KDEODU��¢QR"�²FRPHQWD�0DWtDV�
²1R�HV�XQD�IRUPD�GH�KDEODU��HV�XQD�SRVWXUD�ILORVyILFD��/RV� LGHDOLVWDV� WH

GLUiQ� TXH� OD� UHDOLGDG� VH� FRQVWUX\H�� PLHQWUDV� TXH� ORV� UHDOLVWDV� WH� GLUiQ� TXH
OD� UHDOLGDG� VH� GHVFXEUH�� <� OD� SRVWXUD� TXH� VH� DGRSWD� WLHQH� PXFKDV
FRQVHFXHQFLDV� VREUH� ORV� PpWRGRV� TXH� VH� HPSOHDQ� HQ� OD� HGXFDFLyQ�� 7HQ
SDFLHQFLD��0DWtDV��\D�OR�YHUiV��£$K��$KRUD�PH�GR\�FXHQWD�GH�TXH�QR�QRV�KD
GDGR� WLHPSR� GH� KDEODU� GHO� 5RPDQWLFLVPR� ²OH� LQVLQ~D� &DVLOGD� DSHQDGD
PLHQWUDV�PLUD�VX�UHORM�
²¢(O� 5RPDQWLFLVPR"� &RQR]FR� D� YDULRV� DXWRUHV� URPiQWLFRV�� %pFTXHU�

&ROHULGJH��.HDWV«
²6t�� 'LJDPRV� TXH� HO� 5RPDQWLFLVPR� HV� XQD� FRUULHQWH� PX\� DPSOLD� \

GLItFLO� GH� GHVFULELU� GH� IRUPD� H[KDXVWLYD� \� FRKHUHQWH�� (Q� JHQHUDO�� HO
5RPDQWLFLVPR� VXUJH� FRPR� FRQWUDSHVR� GHO� UDFLRQDOLVPR�� TXH� GDED� XQD
LPSRUWDQFLD�SUHGRPLQDQWH�D�OD�UD]yQ�VREUH�ODV�H[SHULHQFLDV�VHQVRULDOHV�\�ORV
VHQWLPLHQWRV�� (O� 5RPDQWLFLVPR� VXEUD\D�� HO� VHU� KXPDQR� QR� VROR� HV� XQ
FHUHEUR�SHQVDQWH��WLHQH�VHQWLPLHQWRV�\�VHQVDFLRQHV�WDPELpQ�
²(V�YHUGDG�²UDWLILFD�0DWtDV�
²1R�OH�IDOWD�OD�UD]yQ��HQ�HIHFWR�
²¢&yPR�GHILQLUtD�HO�5RPDQWLFLVPR"�²SUHJXQWD�0DWtDV�
²(V� XQD� ILORVRItD�� XQ� PRYLPLHQWR� OLWHUDULR�� FXOWXUDO«� (V� UHDOPHQWH

GLItFLO�OOHJDU�D�XQ�FRQVHQVR�VREUH�OD�GHILQLFLyQ�GH�5RPDQWLFLVPR��SRUTXH�DO
FRQVLGHUDUVH�D�Vt�PLVPR�FRPR�XQD�HVSHFLH�GH�UHYROXFLyQ�FRQWLQXD��QR�SXHGH
WUDWDUVH� GH� XQ� PRYLPLHQWR� FRKHUHQWH�� PRQROtWLFR� \� FHUUDGR�� (O
5RPDQWLFLVPR� HV� XQD� HVSHFLH� GH� UHEHOLyQ� FRQWUD� OD� UDFLRQDOLGDG�� 3HUR� QR



VROR� URPSH� FRQ� OD� UD]yQ�� VLQR� WDPELpQ� FRQ� OD� WUDGLFLyQ� FOiVLFD� GH� ORV
JULHJRV�
²¢&yPR"
²(O� 5RPDQWLFLVPR� GD� WDQWD� LPSRUWDQFLD� DO� VHQWLPLHQWR� TXH� HVWH� VH

FRQYLHUWH�HQ�OD�YDUD�GH�PHGLU��3DUD�HVD�FRUULHQWH��OD�UHDOLGDG�HV�VXEMHWLYD�\
GHSHQGH� GHO� LPSDFWR� TXH� ORV� VHQWLPLHQWRV� LQGLYLGXDOHV� WLHQHQ� VREUH� OD
LPDJLQDFLyQ�� &RQ� HO� 5RPDQWLFLVPR�� OD� LPSRUWDQFLD� GHO� VHU� FRPR� YDUD� GH
PHGLU�SURSXHVWR�SRU�OD�ILORVRItD�UHDOLVWD�GHMD�GH�WHQHU�UHOHYDQFLD��6HJ~Q�HVD
FRUULHQWH�� OD� UHDOLGDG�HV�XQD�FRQVWUXFFLyQ�GHO� VXMHWR�� ORV� VHQWLPLHQWRV�\� OD
LPDJLQDFLyQ� VRQ� ORV� LQVWUXPHQWRV� GH� PHGLFLyQ� D� SDUWLU� GH� ORV� FXDOHV� VH
GHILQH� OD� UHDOLGDG� GH� FDGD� XQR�� (Q� HO� 5RPDQWLFLVPR�� OD� LPDJLQDFLyQ� HV
SURGXFWLYD��SRUTXH�FRQ�HOOD�HO�VXMHWR�PLGH�\�FRQVWUX\H�VX�UHSUHVHQWDFLyQ�GH
OD�UHDOLGDG��3RU�OR�WDQWR��VH�WUDWD�GH�XQ�FDPELR�UDGLFDO��QR�VROR�HQ�FXDQWR�DO
UDFLRQDOLVPR��VLQR�WDPELpQ�UHVSHFWR�D�OD�ILORVRItD�UHDOLVWD�
²<D�
²2WUR� UDVJR� GHO� 5RPDQWLFLVPR� HV� OD� OLEHUWDG� HQWHQGLGD� FRPR

LQGHWHUPLQDFLyQ�� ¢7H� DFXHUGDV� FXDQGR� KDEODPRV� GHO� LQGHWHUPLQLVPR� KDFH
XQRV�GtDV"
²(O�LQGHWHUPLQLVPR�GHILHQGH�TXH�QR�HVWDPRV�GHWHUPLQDGRV�SRU�HYHQWRV

SUHYLRV�²UHFXHUGD�0DWtDV�
²(VR�HV��3HUFLEH�ODV�FLUFXQVWDQFLDV�\�ORV�DFRQWHFLPLHQWRV�SUHYLRV�FRPR

XQDV�WUDEDV�D�OD�OLEHUWDG��&RQFLEH�OD�HGXFDFLyQ�FRPR�XQD�WUDED�D�OD�OLEHUWDG
GHO�QLxR��(O�URPiQWLFR�HV�OLEUH�HQ�FXDQWR�WLHQH�QXPHURVDV�DOWHUQDWLYDV�HQWUH
ODV�FXDOHV�HVFRJHU��<�QDGD�H[WHUQR�TXH�OH�LQIOX\D�D�OD�KRUD�GH�HVFRJHU�XQD�X
RWUD��<�VL�HVFRJH�XQD�GH�HOODV��VH�YHUi�D�Vt�PLVPR�PHQRV�OLEUH�
²¢3RU� TXp� VH� YH� PHQRV� OLEUH� DO� HVFRJHU� XQD� DOWHUQDWLYD"� ²SUHJXQWD

0DWtDV�
²3RU� HMHPSOR�� W~� KDV� YHQLGR� HQ� EXV�� 3XHV� SDUD� HO�5RPDQWLFLVPR�� HUHV

PHQRV� OLEUH�FXDQGR�GHFLGHV�YHQLU�HQ�EXV��SRUTXH�QR�SXHGHV�YHQLU�HQ� WUHQ�
/D� OLEHUWDG� VH� HQFXHQWUD� HQ� OD� JHQHUDFLyQ� GH� XQ� DEDQLFR� LQILQLWR� GH
DOWHUQDWLYDV�
©&RPR�-RVp�FXDQGR�HVWXGLD��GLFH�TXH�QR�HV�OLEUH�SRUTXH�QR�SXHGH�HVWDU

HQ�UHGHVª��UHFXHUGD�0DWtDV�SDUD�Vt�PLVPR��0DWtDV�VH�SUHJXQWD�VL�HVD�SXHGH
VHU� OD� H[SOLFDFLyQ� D� OD� FRVWXPEUH� FDGD� YH]� PiV� FRUULHQWH� GH� SRVSRQHU�
DSXUDQGR�KDVWD�HO�~OWLPR�PRPHQWR�HO� FRPSURPLVR�GH�DFXGLU� D�XQ�SODQ�GH



DPLJRV��©\D�TXHGDUHPRVª��R�©\D� WH�GLUp�VL�SXHGR�LU�XQ�SRFR�DQWHV�FXDQGR
VHSD�TXH�QR�PH�YD�D�VXUJLU�XQ�SODQ�PiV�DSHWHFLEOH�TXH�HO�WX\Rª�
²<� OR� TXH� HV� LQWHUHVDQWH� GHO� 5RPDQWLFLVPR�²FRQWLQ~D� &DVLOGD²�� HV

TXH�XQD�GH�VXV�ILJXUDV�PiV�UHSUHVHQWDWLYDV�WXYR�XQ�LPSDFWR�VLQ�SUHFHGHQWH
VREUH�OD�KLVWRULD�GH�OD�HGXFDFLyQ�
²¢4XLpQ�HV"
²5RXVVHDX�� 3RU� HVR�� VH�PHUHFH� XQ� FDStWXOR� DSDUWH��(O� YLDMH� GH� KR\� KD

OOHJDGR� D� VX� WpUPLQR�� DVt� TXH� DKRUD� YDPRV� D� WRPDU� XQ� GHVFDQVR� ELHQ
PHUHFLGR��+DFHPRV�ODV�PDOHWDV�\�YROYHPRV�D�FDVD�
²'H�DFXHUGR��¢&XiQGR�KDEODPRV�GH�5RXVVHDX"�²VH�LPSDFLHQWD�0DWtDV�
²$QWHV�GH�KDEODU�GH�5RXVVHDX��FUHR�TXH�VHUtD�EXHQR�LQWHQWDU�UHVSRQGHU�D

OD�VHJXQGD�SUHJXQWD�TXH�WH�IRUPXOp�HO�RWUR�GtD�
²¢$FHUFD�GH«"�¢4Xp�QRV�PXHYH�D�FRQRFHU"�²UHFXHUGD0DWtDV�
²6t�� 3DUD� UHVSRQGHU� GH� IRUPD� DGHFXDGD� D� HVD� SUHJXQWD�� KDEUi� TXH

UHFRUUHU�XQD�SDUWH�GH�OD�KLVWRULD�GH�OD�ILORVRItD�GH�QXHYR�
<D�WDUGH��FRQ�OX]�WHQXH��&DVLOGD�FLWD�D�0DWtDV�SDUD�VHJXLU�VX�FRQYHUVDFLyQ

HQ�RWUR�PRPHQWR�
²3RGHPRV�YHUQRV�PDxDQD�VL�TXLHUHV�
²'H�DFXHUGR��'R\�XQD� FODVH� HQ� VXVWLWXFLyQ�GH�XQ�PDHVWUR�TXH� HVWi�GH

EDMD�SRU�OD�PDxDQD��\�OXHJR�YHQJR�SRU�OD�WDUGH��£*UDFLDV�
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²¢4XLpQ�PH�SXHGH�GDU�XQ�HMHPSOR�GH�RQRPDWRSH\D"�²SUHJXQWD�0DWtDV�
IUHQWH� D� XQD� FODVH� DOERURWDGD� GH� YHLQWLQXHYH� DOXPQRV� GH� RQFH� DxRV� HQ� HO
FROHJLR�HQ�HO�TXH�KDFH�VXV�SUiFWLFDV�
²¢4Xp� HV� XQD� RQRPDWRSH\D"�²JULWD� XQ� DOXPQR� GHVGH� HO� IRQGR� GH� OD

FODVH�
²¢$�TXLpQ� OH� LPSRUWD�TXp�HV�XQD�RQRPDWRSH\D"�¢3DUD�TXp� VLUYH� VDEHU

HVR"�²DxDGH�RWUR��TXH�VH�DSXQWD�DO�MDOHR�
²'HMD�GH�YDFLODU�DO�SURIH�²OH�GLFH�OD�FRPSDxHUD�GH�PHVD�FRQ�XQ�JROSH

GH�FRGR�HQ�ODV�FRVWLOODV�
²(V� TXH� W~� VLHPSUH� KDFHV� OD� SHORWD� DO� SURIH�� QR� KDFH� IDOWD� HVWDU� WDQ

PRWLYDGD��UHOiMDWH�²OH�UHVSRQGH�
²6L�QR�TXLHUHV�DSUHQGHU��\D�WH�SXHGHV�LU�²OH�FRQWHVWD�RWUD�QLxD�FRQ�XQ

WRQR�LQVROHQWH�
²9DPRV� D� YHU�� RV� TXLHUR� D� WRGRV� FDOODGRV� DKRUD� PLVPR� ²VHQWHQFLD

0DWtDV²�� 9DPRV� D� GHMDU� ODV� RQRPDWRSH\DV� \� TXLHUR� TXH� UHVSRQGiLV� D� OD
VLJXLHQWH�SUHJXQWD�GHVSXpV�GH�SHUPDQHFHU�HQ�VLOHQFLR�
3DVDQ�WUHLQWD�ODUJRV�VHJXQGRV��DO�FDER�GH�ORV�FXDOHV�0DWtDV�SUHJXQWD�
²¢3RU�TXp�HVWiLV�DTXt"
/RV�DOXPQRV�VH�PLUDQ�HQWUH�HOORV�\�QR�FRPSUHQGHQ�HO�FDPELR�GH�UXPER

LPSXHVWR�SRU�HO�SURIHVRU�HQ�SUiFWLFDV��1DGLH�OHYDQWD�OD�PDQR�
²¢3RU�TXp�HVWiLV�DTXt"�²UHSLWH�0DWtDV�
²3DUD� DSUHQGHU�²UHVSRQGH� OD� DOXPQD� TXH� KDEtD� GDGR� HO� JROSH� HQ� ODV

FRVWLOODV��EDMR�OD�PLUDGD�GH�GHVSUHFLR�GH�VX�FRPSDxHUR�GH�SXSLWUH�
²3RUTXH�WHQHPRV�TXH�YHQLU�DO�FROHJLR�²VHxDOD�XQR²��(V�REOLJDWRULR�
²1R��QR�OR�HV�²FRQWHVWD�RWUR�
²6t��KDVWD�EDFKLOOHUDWR�OR�HV�²GLFH�RWUR�



0DWtDV�FRJH�OD�WL]D�\�HVFULEH�XQD�SUHJXQWD�HQ�OD�SL]DUUD��¢4Xp�WH�PXHYH�D
DSUHQGHU"
²$KRUD�� TXLHUR� TXH� HVFULEiLV� YXHVWUDV� UHVSXHVWDV� HQ� XQDV� KRMDV� HQ

EODQFR�TXH�RV�YR\�D�SDVDU��(VR�QR�HV�PDWHULD�GH�H[DPHQ��QL�FXHQWD�SDUD�ODV
QRWDV��1R�VH�OR�YR\�D�GDU�D�YXHVWUR�SURIHVRU��3HUR�PH�LQWHUHVD�VDEHU�OR�TXH
SHQViLV��&UHR�TXH�HV�LPSRUWDQWH�
0DWtDV� SDVD� ODV� KRMDV� HQ� EODQFR� D� WRGRV� ORV� DOXPQRV�� DQWH� VX� DWyQLWD

PLUDGD�� 8QRV� SLHQVDQ� DQWHV� GH� HVFULELU�� RWURV� HVFULEHQ� VLQ� SHQVDU��0DWtDV
UHFRJH� ODV� KRMDV� \� VLJXH� FRQ� OD� FODVH� FRPR� VL� QR� KXELHVH� SDVDGR� QDGD�
H[SOLFDQGR� D� ORV� YHLQWLQXHYH� DOXPQRV� FDOPDGRV� OR� TXH� HUD� XQD
RQRPDWRSH\D�
6XHQD�HO�WLPEUH�GHO�SDWLR��ORV�DOXPQRV�VH�GHVSLGHQ�GH�0DWtDV�\�VDOHQ�GH

OD� FODVH� WRGDYtD� H[WUDxDGRV��0DWtDV� FLHUUD� OD� SXHUWD�� VH� VLHQWD� HQ� VX�PHVD�
UHSDVD�ORV�IROLRV�XQR�D�XQR�\�ORV�OHH�HQ�YR]�EDMD�

²6L�OD�FODVH�HV�FKXOD�
²4XH�PH�VLUYD�SDUD�OD�YLGD�
²6HQWLUPH�PRWLYDGD�
²&XDQGR�PH�JXVWD�HO�SURIH�
²/DV�HPRFLRQHV�SRVLWLYDV�
²&XDQGR�HV�DOJR�N�PH�LQWHUHVD�
²6L�QR�PH�DEXUR�
²6L�QR�HV�FRPSOLFDGR��)iFLO� �DSUHQGHU�PHMRU�
²3RUTXH�PH�DSHWHFH�
²$SUHQGR�FXDQGR�OD�FKLFD�TXH�WHQJR�DO�ODGR�QR�PROHVWD�VL�QR��QR�PH�SXHGR�FRQFHQWUDU�
²/RV�H[iPHQHV�PH�PRWLYDQ�D�HVWXGLDU�
²6DFDU�EXHQDV�QRWDV�
²6L�HO�SURIH�PH�PRWLYD�
²(V�PL�GHEHU�
²:H�GRQ¶W�QHHG�QR�HGXFDWLRQ��
²6L�HV�~WLO�

0DWtDV� FRJH� ODV� KRMDV� DSLODGDV�� \� FRPR� VL� VH� WUDWDUD� GH� XQ� WHVRUR�� ODV
LQVHUWD�FRQ�GHOLFDGH]D��SDUD�TXH�QR�VH�DUUXJXHQ��HQ�VX�PDOHWtQ��DQVLRVR�GH
OOHJDU�D�VX�SUy[LPR�HQFXHQWUR�FRQ�&DVLOGD�
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¢4Xp�QRV�PXHYH�D�FRQRFHU"
¢4Xp�GHVSLHUWD�HO�LQWHUpV�HQ�HO�DOXPQR"

0DWtDV� KDEtD� HQVHxDGR� ODV� UHVSXHVWDV� GH� ORV� DOXPQRV� D� &DVLOGD� FRPR
SUHiPEXOR� D� OD� VLJXLHQWH� WHUWXOLD�� 'HVGH� VX� YLHMR� \� FyPRGR� VLOOyQ� GH
WHUFLRSHOR� D]XO�� &DVLOGD� SDVDED� ODV� KRMDV�� 6H� FRQWHQWDED� FRQ� VRQUHtU�� FRQ
DTXHO�DLUH�GH�PLVWHULR�TXH�IRUPDED�SDUWH�GH�ORV�UDVJRV�PiV�FDXWLYDQWHV�GH�VX
SHUVRQD��&DVLOGD� VH� TXLWD� ODV� JDIDV�� VH� LQFRUSRUD� KDFLD� GHODQWH�� DSR\D� VXV
DQWHEUD]RV�VREUH�VXV�SLHUQDV�FUX]DGDV�\�SUHJXQWD�D�0DWtDV��FRQ�YR]�GXOFH�\
FULVWDOLQD�
²<�W~�0DWtDV��¢TXp�FUHHV�TXH�HV�HO�PRWRU�GHO�FRQRFLPLHQWR"�¢4Xp�QRV

PXHYH�D�FRQRFHU"
²'HVGH� OXHJR�� OD� OHWUD� FRQ� VDQJUH� QR� HQWUD�²DFODUD� VRQULHQGR²�� <R

FUHR� TXH� ORV� DOXPQRV� QR� VDEHQ� FyPR� H[SUHVDUOR� SRUTXH� OHV� IDOWDQ� ODV
SDODEUDV��(O�PRWRU�GHO�FRQRFLPLHQWR�HV�OR�TXH�QRV�KDFH�TXHUHU�VDEHU�PiV��HV
HO�LQWHUpV�SRU�DOJR�
²/D�FXHVWLyQ�GHO� LQWHUpV� HQ� OD� HGXFDFLyQ� HV� FODYH�� £2WUR�JUDQ� WHPD� HQ

+HUEDUW��+HUEDUW�VRVWLHQH�TXH�HO�ILQ�GH�OD�HGXFDFLyQ�HV�HO�LQWHUpV�
²¢(O�ILQ"�%XHQR��HV�XQ�SRFR�IXHUWH��¢QR"�<R�OR�YHR�PiV�FRPR�XQ�PHGLR�
²¢4Xp�FUHHV�TXH�VXVFLWD�HO�LQWHUpV�SRU�DSUHQGHU��0DWtDV"
6LJXH�HO�VLOHQFLR��KDELWDGR�SRU�OD�UHIOH[LyQ�GH�DPERV�
²¢(O� LQWHOHFWR"� ²VH� H[WLHQGH� &DVLOGD²�� ¢/D� YROXQWDG"� ¢/DV

VHQVDFLRQHV"� ¢/DV� HPRFLRQHV"� ¢/RV� HVWtPXORV� H[WHUQRV"� ¢(O� PLVPR
FRQRFLPLHQWR"�¢/DV�JDQDV"
&DVLOGD� \� 0DWtDV� VH� FDOODQ�� D� OD� H[SHFWDWLYD�� PLHQWUDV� HVSHUDQ� TXH� HO

SUy[LPR�SHQVDPLHQWR�VXUMD�FRPR�XQD�FKLVSD�HVFODUHFHGRUD�
²1R�OR�Vp��TXL]iV�XQ�SRFR�GH�WRGR�HVR�²VHxDOD�SRU�ILQ�0DWtDV�



²3XHV� PLUD�� D� OR� ODUJR� GH� OD� KLVWRULD� GH� OD� ILORVRItD�� PXFKRV� KDQ
LQWHQWDGR�GDU�UHVSXHVWD�D�HVD�JUDQ�SUHJXQWD��SXHV�GH�HOOD�QDFHQ�IRUPDV�PX\
GLVWLQWDV�GH�YHU�HO�PXQGR��¢4Xp�FUHHV�TXH�VHUtD�HO�PRWRU�GHO�FRQRFLPLHQWR
SDUD�ORV�UDFLRQDOLVWDV"
²/D�UD]yQ�
²6t��SDUD�HO�UDFLRQDOLVWD��VROR�SXHGH�DFHSWDUVH�FRPR�YHUGDGHUR�OR�TXH�VH

SUHVHQWD�D�OD�PHQWH�FRQ�DEVROXWD�QLWLGH]��¢<�SDUD�ORV�HPSLULVWDV"
²/DV�VHQVDFLRQHV�²UHVSRQGH�0DWtDV�
²(VR��(Q�YH]�GH�VHU�©OD�OHWUD�FRQ�VDQJUH�HQWUDª�HV�©FRQ�VHQVDFLRQHV�OD

OHWUD�TXHGD�JUDEDGD�HQ�OD�PHQWHª��¢<�SDUD�ORV�HVFpSWLFRV"
²1R� SRGHPRV� OOHJDU� D� FRQRFHU� QDGD�� SRU� OR� WDQWR�� HVD� SUHJXQWD� QR

SURFHGH�
²(VR�HV��0DWtDV��¢<�SDUD�ORV�LGHDOLVWDV"
0DWtDV�OHYDQWD�ORV�KRPEURV�\�ODV�FHMDV��1R�OR�VDEH�
²/RV� LGHDOLVWDV� LQWHQWDQ� UHVROYHU� HO� SUREOHPD� GH� OD� OLEHUWDG�� SRUTXH

FRQVLGHUDQ� TXH� QL� ORV� UDFLRQDOLVWDV� QL� ORV� HPSLULVWDV� OR� KLFLHURQ� ELHQ�� 'H
DFXHUGR�FRQ�ORV�UDFLRQDOLVWDV��HVWDPRV�HQ�FLHUWR�PRGR�GHWHUPLQDGRV�SRU�ODV
OH\HV�PHFiQLFDV�\�PDWHPiWLFDV��(O�UDFLRQDOLVPR�HV�PHFDQLFLVWD��FXDQGR�OD
UHODFLyQ�HQWUH�ODV�FDXVDV�HV�VROR�PHFiQLFD��QR�KD\�HVSDFLR�SDUD�OD�OLEHUWDG�
'H�DFXHUGR�FRQ�ORV�HPSLULVWDV��SHQVDPRV�OR�TXH�VHQWLPRV��3RU�OR�WDQWR��QR
KD\�MXLFLR�
²£1R�KD\�OLEUH�DOEHGUtR��²GHVWDFD�0DWtDV�
²(VR�� <� VL� QR� KD\� MXLFLR�� QR� VRPRV� OLEUHV�� (QWRQFHV� ORV� LGHDOLVWDV� VH

SUHJXQWDQ��¢GyQGH�HVWi�OD�OLEHUWDG�HQ�WRGR�HVR"�<�QR�OHV�IDOWD�OD�UD]yQ�
²¢<�FyPR�OR�VROXFLRQDQ"�²SUHJXQWD�FRQ�LPSDFLHQFLD�0DWtDV�
²(QFRQWUDPRV�OD�UHVSXHVWD�D�HVD�SUHJXQWD�HQ�XQ�GRFXPHQWR�HVFULWR�SRU

WUHV� SHQVDGRUHV� LGHDOLVWDV� GH� OD� pSRFD� HQ� OD� TXH� HUDQ� FRPSDxHURV� GH
XQLYHUVLGDG� FRPR� W~� \� -RVp��+|OGHUOLQ�� 6FKHOOLQJ� \�+HJHO��([SUHVDQ�� ©/D
SULPHUD� LGHD� HV� QDWXUDOPHQWH� OD� UHSUHVHQWDFLyQ� GH� Pt� PLVPR� FRPR� VHU
DEVROXWDPHQWH�OLEUHª�
²-RVp�\�\R�WHQHPRV�UHIOH[LRQHV�GH�XQLYHUVLWDULRV��SHUR�QR�OOHJDUtDPRV�D

WDQWD�DOWXUD�²RSLQD�0DWtDV�VRQULHQGR²��¢4Xp�TXLHUH�GHFLU�HVR�HQ�OHQJXDMH
QRUPDO"
²3DUD� HO� LGHDOLVPR�� OD� OLEHUWDG� VH� LGHQWLILFD� FRQ� OD� DXWRFRQFLHQFLD

FUHDGRUD��'H�HVH�VHU�DXWRFRQVFLHQWH��GHO�\R��H[SRQHQ��VH�FUHD�HO�PXQGR�



²1R� HQWLHQGR�� ¢(QWRQFHV�� D� PRGR� GH� UHVXPHQ�� TXp� HV� HO� PRWRU� GHO
FRQRFLPLHQWR�SDUD�ORV�LGHDOLVWDV"
²(O�\R��OD�VXEMHWLYLGDG��(O�\R�FRQVWUX\H�XQD�UHSUHVHQWDFLyQ�VXEMHWLYD�GHO

FRQRFLPLHQWR�� 5HFXHUGD� TXH� SDUD� )LFKWH� HO� PXQGR� HV� XQD� FUHDFLyQ� GH� OD
VXEMHWLYLGDG�
²¢<�ORV�URPiQWLFRV"�²SUHJXQWD�0DWtDV�
²/RV� URPiQWLFRV� WDPELpQ� H[DOWDQ� HO� \R�� GDQ� PXFKD� LPSRUWDQFLD� D� OD

LPDJLQDFLyQ�SURGXFWLYD��D�ORV�VHQWLPLHQWRV��VH�UHEHODQ�FRQWUD�OD�UD]yQ��0LUD
²GLFH�&DVLOGD��EXVFDQGR�ODV�KRMDV�GH�ORV�DOXPQRV�GH�0DWtDV²��©6L�OD�FODVH
HV� FKXODª�� ©6HQWLUPH� PRWLYDGDª�� ©3RUTXH� PH� GD� OD� JDQDª�� ©&XDQGR� PH
JXVWD� HO� SURIHª�� ©/DV� HPRFLRQHV� SRVLWLYDVª«�� SDUHFH� TXH� WLHQHV� XQRV
FXDQWRV�DOXPQRV�URPiQWLFRV�HQ�FODVH�
²¢<�ORV�UHDOLVWDV"
²%XHQR�� DTXt� KXER� GLVFUHSDQFLDV� LQWHUQDV�� 7RPiV� GH� $TXLQR�� XQ

ILOyVRIR� TXH� VLJXH� ODV� VHQGDV� GH� $ULVWyWHOHV�� GHILHQGH� TXH� LQWHUYLHQHQ� OD
UD]yQ�\�OD�YROXQWDG��D\XGDGRV�SRU�ORV�VHQWLPLHQWRV��3DUD�pO��OR�SURSLR�GH�OD
LQWHOLJHQFLD� HV� FRQRFHU� \� OR� SURSLR� GH� OD� YROXQWDG� HV� GHVHDU� HO� ELHQ��3HUR
VXUJH�XQ�WHyORJR�IUDQFLVFDQR�HQ�HO�VLJOR�;,,,��-XDQ�'XQV�6FRWR��TXH�GLVFUHSD
FRQ�7RPiV� GH�$TXLQR��+DV� GH� VDEHU� TXH� KDEtD� XQD� IXHUWH� ULYDOLGDG� HQ� OD
(GDG�0HGLD�HQWUH� ORV� IUDQFLVFDQRV�\� ORV�GRPLQLFRV��8QR�GH� ORV�SXQWRV�GH
GLVFUHSDQFLD�HQWUH�VXV�UHVSHFWLYRV�WHyORJRV�HUD�DFHUFD�GH�OD�LPSRUWDQFLD�GH
OD� YROXQWDG� \� GH� OD� LQWHOLJHQFLD�� ¢9LHQH� SULPHUR� OD� YROXQWDG�� R� OD
LQWHOLJHQFLD"
²¢4Xp�TXLHUH�GHFLU�HVR"�²LQVLVWH�0DWtDV�
²¢'HVHDV� DOJR� SRUTXH� SULPHUR� OR� KDV� FRQRFLGR�� R� SULPHUR� WLHQHV� TXH

LQWHUHVDUWH�SRU�DOJR��R�TXHUHU�DOJR��SDUD�OXHJR�FRQRFHUOR"�¢9LHQH�SULPHUR�OD
YROXQWDG��R�OD�LQWHOLJHQFLD"�¢&XiO�PDQGD�\�FXiO�HVWi�DO�VHUYLFLR�GH�OD�RWUD"
7RGDV�HVDV�SUHJXQWDV�SXHGHQ�SDUHFHU�EDODGt«
²«�XQ�SRFR��Vt�²GXGD�0DWtDV�
²3HUR�QR�OR�VRQ�²DVHYHUD�&DVLOGD²��(Q�VXV�HVFULWRV��7RPiV�GH�$TXLQR

VH� KDFH� FRQ� OD� WHVLV� UHDOLVWD� GH� $ULVWyWHOHV�� OD� GHVDUUROOD� PiV� HQ� GHWDOOH�
$ILUPD�TXH�QR�SRGHPRV�GHVHDU�R�TXHUHU�OR�TXH�QR�FRQRFHPRV��3RU�OR�WDQWR�
GD� XQ� OXJDU� SULYLOHJLDGR� D� OD� LQWHOLJHQFLD�� DXQTXH� WDPSRFR� FRQVLGHUD� D� OD
YROXQWDG�VHUYLO��'XQV�6FRWR�GLVFUHSD�FRQ�7RPiV�GH�$TXLQR��$ILUPD�TXH�OD
YROXQWDG�YLHQH�HQ�SULPHU�OXJDU��TXH�HV�HO�PRWRU�~OWLPR�GH�OD�FRQGXFWD��(VD
LGHD�GHULYDUtD�PiV�WDUGH�HQ�HO�YROXQWDULVPR�



²¢4Xp�HV�HO�YROXQWDULVPR"�²SUHJXQWD�0DWtDV�
²(V�HO�SULPR�KHUPDQR�GHO�FRQGXFWLVPR��3DUD� HO� YROXQWDULVPR�� FRQRFHU

HV� HO� PHUR� UHVXOWDGR� GHO� HVIXHU]R� HQWHQGLGR� FRPR� XQ� DFWR� IUtR� \� PHFiQLFR
GH� OD� YROXQWDG�� /D� LQWHOLJHQFLD� WLHQH� XQ� SDSHO� VHUYLO� FRQ� UHVSHFWR� D� OD
YROXQWDG�� 0LUD� ²FRQWLQ~D� &DVLOGD� FRQ� ODV� KRMDV²�� ©/RV� H[iPHQHV� PH
PRWLYDQ�D�HVWXGLDUª��©6DFDU�EXHQDV�QRWDVª��©6L�HO�SURIH�PH�PRWLYDª��©(V�PL
GHEHUª�
²7DPELpQ�WHQJR�D�XQRV�FXDQWRV�DOXPQRV�YROXQWDULVWDV�HQ�HVD�FODVH�²VH

UtH�0DWtDV�
²3XHV� Vt�²UHVSRQGH� &DVLOGD²�� 3DUD� ORV� YROXQWDULVWDV�� HO� GHEHU� HV� HO

GHEHU��QR�FRQWHPSODQ�HO�VHQWLGR��HO�SURSyVLWR�GHO�DSUHQGL]DMH��FRQWHPSODU�HV
PiV� SURSLR� GH� OD� UD]yQ��0DULWDLQ� DVHJXUD� TXH� ORV� iPELWRV� HGXFDWLYRV� TXH
KDQ� KHFKR� VX\RV� ORV� SODQWHDPLHQWRV� GHO� YROXQWDULVPR� VXHOHQ� IUDFDVDU�� 6H
UHILHUH�� SRU� HMHPSOR�� D� DOJXQRV� FROHJLRV� UHOLJLRVRV�� HQ� ORV� TXH� VH� KD
GHVSUHFLDGR� HO� FRQRFLPLHQWR� GH� OR� TXH� HV� YHUGDGHUR�� UHGXFLHQGR� DVt� OD
HGXFDFLyQ�D� OR�TXH�HVWi�ELHQ�\�OR�TXH�HVWi�PDO��D� ODV�SURKLELFLRQHV�\�D� ODV
REOLJDFLRQHV�PRUDOHV��/HR«

(O� LGHDO�SHGDJyJLFR�GHO�YROXQWDULVPR�KD� WHQLGR�SRFR�p[LWR�HQ� ORV�iPELWRV�HGXFDWLYRV� UHOLJLRVRV
TXH�KDQ�DGRSWDGR� OD�SRVWXUD�GHO�YROXQWDULVPR�SDUD�GHVWDFDU� OD�SULPDFtD�GH� OD�PRUDOLGDG�\�GH� OD
YLUWXG�HQ�OD�IRUPDFLyQ�GHO�KRPEUH�

«�(Q� FDPELR��0DULWDLQ� DxDGH�TXH� HO� YROXQWDULVPR�©KD� WHQLGR�EDVWDQWH
p[LWR� SDUD� DUUXLQDU� ODV� PHQWHV�� DOHMiQGROHV� GHO� VHQWLGR� GH� OD� YHUGDGª�� /D
YROXQWDG�QR�SXHGH� LU�SRU�XQ� ODGR�\� OD� LQWHOLJHQFLD�SRU�RWUR��(O�VHQWLGR�GHO
GHEHU�� GH� SRU� Vt�� QR� HV� VXILFLHQWH� SDUD� PRYHU� D� XQ� DOXPQR�� /D� YROXQWDG
QHFHVLWD�XQ�SURSyVLWR��XQ�ILQ�TXH�GHVHDU��TXH�DQKHODU��'LFKR�GH�RWUD�PDQHUD�
OD� YROXQWDG� GHEH� VHU� LQWHOLJHQWH� \� OD� LQWHOLJHQFLD� GHVHRVD�
²(O� FRQGXFWLVPR� VROR� YH� OD� FDMD� QHJUD� ²FRQVWDWD� 0DWtDV²�� QR� VH

LQWHUHVD�SRU�HO�SURSyVLWR�GHO�DOXPQR�
²(VR�� ©0RWLYDª� DO� DOXPQR� D� PRYHUVH� D� EDVH� GH� UHFRPSHQVDV� R� GH

FDVWLJRV�H[WHUQRV��1R�VH�OH�RFXUUH�TXH�HO�DOXPQR�VHD�FDSD]�GH�GHVHDU�R�GH
DQKHODU�
²(VR� GHO� YROXQWDULVPR� ²UHODFLRQD� 0DWtDV²�� PH� KDFH� SHQVDU� HQ� OD

LPSRUWDQFLD�TXH�VH�GD�D�ORV�KiELWRV�HQ�OD�HWDSD�LQIDQWLO��(O�KiELWR�GHO�RUGHQ�
HO�KiELWR�GH�OD�KLJLHQH«



²(O� KiELWR� QR� HV� PDOR� HQ� Vt� ²SXQWXDOL]D� &DVLOGD²�� SHUR� QR� SXHGH
FRQYHUWLUVH� HQ� HO� ILQ�� SRUTXH� QR� OR� HV�� (O� ILQ� HV� OD� UD]yQ� GH� VHU� GH� HVD
UHSHWLFLyQ��3RU�HMHPSOR��VL�GHVDUUROOR�OD�YLUWXG�GHO�RUGHQ��HV�SDUD�IDFLOLWDU�OD
FRQYLYHQFLD�FRQ�RWUDV�SHUVRQDV�\�SDUD�VHU�XQD�SHUVRQD�RUGHQDGD��TXH�WLHQH
FODUDV�ODV�SULRULGDGHV��6L�PL�RUGHQ�VH�FRQYLHUWH�HQ�XQD�REVHVLyQ�\�DPDUJD�OD
YLGD�GH�ORV�TXH�PH�URGHDQ��GHMD�GH�VHUYLU�D�HVRV�ILQHV��0RQWHVVRUL�DILUPDED
TXH� OD� UHSHWLFLyQ�HV�HO� VHFUHWR�GH� OD�SHUIHFFLyQ�SRUTXH�QRV�KDFH�DSUHQGHU�
PHMRUDU�� LQWHULRUL]DU�� 3HUR� OXHJR� KDEODED� GH� PDQHUD� SH\RUDWLYD� GHO
ULWXDOLVPR��TXH�FRQIXQGH�ILQ�\�PHGLR�
²¢3RGUtDPRV�GHFLU�TXH�HO�ULWXDOLVPR�HV�XQD�IRUPD�GH�YROXQWDULVPR"�²

SUHJXQWD�0DWtDV�
²<R�FUHR�TXH�Vt��(O�ULWXDO�HV�UHSHWLFLyQ�FRQ�VHQWLGR��&XDQGR�OD�UHSHWLFLyQ

HVWi�RULHQWDGD�KDFLD�XQ�ILQ�EXHQR��TXH�DSXQWD�D�OD�SHUIHFFLyQ�GH�OD�SHUVRQD�
KDEODPRV�GH� ULWXDO�R�GH�YLUWXG��(Q�FDPELR��HQ�HO� ULWXDOLVPR�VH� UHSLWH�DOJR
SRUTXH�©WRFDª��QR�KD\�ILQ�R�SURSyVLWR�
²+DEODQGR�GH�YROXQWDULVPR«�0H�UHFXHUGD�D�OD�PRGD�GHO�FRDFKLQJ�²

HVJULPH� 0DWtDV²�� JHQWH� FRQWUDWDGD� SDUD� GHFLUWH� ©£YHQJD�� DQtPDWH�
DWUpYHWH�ª�
²%XHQR��VXSRQJR�TXH�KD\�FRDFKHV�TXH�WH�D\XGDQ�D�FRQRFHUWH�PHMRU�D�WL

PLVPR��SHUR�VL�VROR�LQWHUYLHQHQ�SDUD�DQLPDUWH��HQWRQFHV�VROR�HV�XQD�PXOHWD
SDUD�VDOLU�GHO�SDVR��<�WUDQVPLWH�OD�LGHD�GH�TXH�WRGR�VH�MXHJD�HQ�OD�YROXQWDG�
TXH� HO�PRWRU� SDUD� DFWXDU� KD�GH� VHU� XQ� HPSXMyQ� H[WHUQR� D� OD� YROXQWDG��/D
YROXQWDG� DUUDQFD� FXDQGR� XQR� YH� FODUR� HO� ELHQ� TXH� VH� SXHGH� FRQVHJXLU�� (O
FRDFK�GH�YHUGDG�QR�WH�DQLPD�D�KDFHU�DOJR��WH�D\XGD�D�GLVFHUQLU��(QWRQFHV�QR
OR�OODPDUtD�FRDFK��VLQR�PDHVWUR��/D�LQWHOLJHQFLD�WLHQH�XQ�SDSHO�FODYH��6L�QR
FRQRFHV�ELHQ�ODV�DOWHUQDWLYDV��¢FyPR�SXHGHV�HVFRJHU�OR�PHMRU"
²<�HO�UHDOLVPR��¢TXp�SURSRQH"�²SUHJXQWD�0DWtDV�
²$ULVWyWHOHV�DUUDQFD�VX�0HWDItVLFD�VRVWHQLHQGR�TXH�©WRGRV�ORV�KRPEUHV

GHVHDQ�VDEHU�SRU�QDWXUDOH]Dª��3ODWyQ�WDPELpQ�KDEOD�GHO�GHVHR�GH�FRQRFHU��HO
DVRPEUR��GHILHQGH�TXH�HV�HO�LQLFLR�GH�OD�ILORVRItD�
²¢4Xp�HV�HO�DVRPEUR"
²)tMDWH�HQ�OD�GHILQLFLyQ�GHO�DVRPEUR��©GHVHR�SDUD�FRQRFHUª��HVWi�WRGR�HQ

HVDV�WUHV�SDODEUDV��/D�SDODEUD�©GHVHRª�UHILHUH�D�OD�YROXQWDG�\�©FRQRFHUª�DO
LQWHOHFWR��+D\� XQ� HTXLOLEULR�PDJQtILFR� HQWUH� YROXQWDG� H� LQWHOLJHQFLD��<� HO
DVRPEUR� HVWi� DFRPSDxDGR� GH� XQD� HVSHFLH� GH� HPRFLyQ� H[LVWHQFLDO� TXH



PXHYH�D�OD�SHUVRQD�HQWHUD��QR�VROR�D�OD�LQWHOLJHQFLD�R�D�OD�YROXQWDG��D�WRGR�HO
VHU��6RPRV�XQ�WRGR�
²(QWRQFHV�HO�PRWRU�QR�HV�OD�LQWHOLJHQFLD�VROD��R�OD�YROXQWDG�VROD��QL�VROR

ODV�VHQVDFLRQHV�
²(O�PRWRU�HV�WRGD�OD�SHUVRQD�²VXEUD\D�&DVLOGD²��¢3HUR�TXp�HV�OR�TXH

GHVSLHUWD� HO� DVRPEUR� HQ� HO� DOXPQR"� ¢4Xp� KDFH� TXH� HVWH� PRWRU� GH
FRQRFLPLHQWR�VH�SRQJD�HQ�PDUFKD"
0DWtDV� VH� TXHGD� SHQVDWLYR� D� OD� HVSHUD� GH� XQD� FRQFOXVLyQ� SRU� SDUWH� GH

&DVLOGD«
²(O� DVRPEUR� HV�� HQWHQGLGR� GHVGH� OD� ILORVRItD� UHDOLVWD�� OD� DSHUWXUD� WRWDO

GH� OD� SHUVRQD� DQWH� OD� UHDOLGDG�� (V� OD� UHDOLGDG� TXH� VXVFLWD� HO� GHVHR� GH
FRQRFHU��TXH�GHVSLHUWD�HO�LQWHUpV��&XDQGR�FRQRFHV��WH�KDFHV�FRQ�OD�UHDOLGDG�
OD�DFRJHV��WH�LGHQWLILFDV�FRQ�HOOD��OD�YLYHV��WH�SRQHV�HQ�VX�OXJDU��&RQRFHU�HV
XQD�HVSHFLH�GH�HPSDWtD�KDFLD�OD�UHDOLGDG�
²£1XQFD�VH�PH�KDEtD�SDVDGR�SRU�OD�FDEH]D�SODQWHDUPH�DO�FRQRFLPLHQWR

FRPR�XQD�HPSDWtD�KDFLD�OD�UHDOLGDG�
²(Q�HO�DVRPEUR��VH�IXQGHQ�GHVHR�H�LQWHOLJHQFLD��(O�GHVHR�HV�LQWHOLJHQWH�\

OD� LQWHOLJHQFLD� HV� GHVHRVD�²UHIUHQGD� &DVLOGD� FRQ� XQ� WRQR� GH� VROHPQLGDG
SUXGHQWH��SXHV�HV�FRQVFLHQWH�GH�KDEHU�GLFKR�DOJR�JUDQGH��SHUR�VDEH�TXH�QR
VH�OR�KD�LQYHQWDGR�HOOD�
0DWtDV�WLHQH�OD�VHQVDFLyQ�GH�KDEHU�HVFXFKDGR�XQD�LGHD�IXQGDPHQWDO��SHUR

OH�IDOWDQ�SLH]DV�SDUD�SRGHU�FRPSUHQGHUOD�HQ�VX�MXVWD�PHGLGD��(V�FRQVFLHQWH
GH�VXV�OLPLWDFLRQHV��SHUR�QR�VDEH�PX\�ELHQ�OR�TXH�OH�IDOWD�VDEHU�SDUD�VXSOLU
VXV�FDUHQFLDV��6H�TXHGD�SHQVDQGR�\�DUJXPHQWD�
²¢3HUR� WRGRV� HVRV� PDWLFHV� \� HVDV� SHOHDV� LQWHOHFWXDOHV� VRQ� WDQ

LPSRUWDQWHV�� &DVLOGD"� ¢&yPR� FXDGUDQ� HVDV� FRUULHQWHV� ILORVyILFDV� FRQ� ORV
PpWRGRV�HGXFDWLYRV�DFWXDOHV"�¢+D\�DSOLFDFLRQHV�FRQFUHWDV�HQ�HO�DXOD"�+R\�
DERJDPRV�SDUD�TXH�HO�PDHVWUR�GHVDSDUH]FD��SDUD�TXH�ORV�DOXPQRV�GHVFXEUDQ
SRU�Vt�VRORV�HQ�,QWHUQHW��/RV�FRQRFLPLHQWRV�WLHQHQ�PHQRV�SHVR��$ERJDPRV
SRU� HO� GHVFXEULPLHQWR� SXUR�� KDEODPRV� VREUH� OD� LPSRUWDQFLD� GH� ODV
FRPSHWHQFLDV�� /D� HGXFDFLyQ� DFWXDO� UHODFLRQD� HO� DSUHQGL]DMH� DFWLYR� FRQ� OD
PHGLDFLyQ�WHFQROyJLFD�\�DVRFLD�OD�LQWHUYHQFLyQ�GHO�PDHVWUR�FRQ�OD�SDVLYLGDG
GHO�DOXPQR�
²3RU� VXSXHVWR�TXH� OR�TXH�KHPRV�KDEODGR� WLHQH�DSOLFDFLRQHV�FRQFUHWDV�

5HVSRQGHUHPRV�D�HVWDV�SUHJXQWDV�TXH�PHQFLRQDV�D�OR�ODUJR�GH�ORV�SUy[LPRV
GtDV��3HUR�WHQ�SDFLHQFLD��0DWtDV��7H�FRPHQWp�TXH�QHFHVLWiEDPRV�WUHV�WDUGHV



SDUD� H[SOLFDU� OD� WHRUtD�� \� TXH� OXHJR� HPSH]DUtDPRV� D� YHU� ODV� DSOLFDFLRQHV
HGXFDWLYDV�� 6ROR� QRV� TXHGD�XQ�GtD�PiV� GH� WHRUtD��<�YHUiV� TXH�GHVSXpV� OR
HQWHQGHUiV�WRGR�PXFKR�PHMRU�
²¢+DEODUHPRV� GH� ORV�PpWRGRV� QXHYRV� WDPELpQ"�²SUHJXQWD�0DWtDV²�

(O�©DSUHQGHU�KDFLHQGRª�� OD�HGXFDFLyQ�HPRFLRQDO�� ORV�FHQWURV�GH� LQWHUpV��HO
DSUHQGL]DMH�FRRSHUDWLYR��HO�WUDEDMR�SRU�SUR\HFWRV«
²3RU�VXSXHVWR�TXH�KDEODUHPRV�GH� WRGRV�HVRV�PpWRGRV��4XHGDPRV�HVWH

ViEDGR�SRU� OD�PDxDQD� VL� WH�YD�ELHQ�\� VHJXLPRV��3HUR��RMR��PXFKRV�GH� ORV
PpWRGRV�TXH�OODPDV�QXHYRV�QR�OR�VRQ�
²¢&yPR�TXH�QR�VRQ�QXHYRV"�¢1R�IRUPDQ�SDUWH�GH� OR�TXH� OODPDPRV� OD

(GXFDFLyQ�1XHYD"
²/DV�SHGDJRJtDV�QXHYDV��HQ�UHDOLGDG��QR�VRQ�GHPDVLDGR�QXHYDV��1DFHQ

DO�ILQDO�GHO�VLJOR�;,;�\�DO�LQLFLR�GHO�VLJOR�;;��<�HVWiQ�LQVSLUDGDV�HQ�HO�DXWRU
GHO�TXH�tEDPRV�D�KDEODU�
²¢5RXVVHDX"
²6t��-HDQ�-DFTXHV�5RXVVHDX�²FRQILUPD�&DVLOGD�FRQ�XQ�DFHQWR�IUDQFpV

IRU]DGR²�� +HPRV� DFDEDGR� GRV� ODUJRV� YLDMHV�� SHUR� QRV� TXHGD� XQR� HQ
)UDQFLD��HQ�OD�FDOOH�3OkWULqUH�GRQGH�YLYtD�HVH�DXWRU��&RPSUHQGHU�D�5RXVVHDX
HV� FRPSUHQGHU� OD� KLVWRULD� UHFLHQWH� GH� OD� HGXFDFLyQ�� HV� FRPSUHQGHU� OD
HGXFDFLyQ�DFWXDO��\�WRGR�OR�TXH�HVWi�HQ�MXHJR�HQ�HOOD�
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0DWtDV�HQWUD�HQ�WURPED�HQ�OD�KDELWDFLyQ������\�H[FODPD�
²¢4Xp�WH�KD�SDVDGR��-RVp"�¢(VWiV�ELHQ"
²%XHQR��GLFHQ�TXH�YR\�D�HVWDU�DVt�GRV�PHVHV��'RV�PHVHV�HQ�OD�FDPD�SRU

OD�SLHUQD��(O�UHVWR�VROR�VRQ�UDVJXxRV�
0DWtDV�FDH�HQ�OD�FXHQWD�GH�TXH�KD\�RWUD�SHUVRQD�HQ�OD�KDELWDFLyQ�
²0DQROR��¢FyPR�HVWiV"�²VDOXGD�DO�KHUPDQR�SHTXHxR�GH�-RVp�
²0X\�ELHQ��PL�KHUPDQR�VH�FD\y�GH�OD�PRWR�²UHVSRQGH�HO�QLxR�GH�GLH]

DxRV�
²¢4Xp�SDVy"�²SUHJXQWD�0DWtDV�D�-RVp�
²7XYH�VXHUWH��LED�SRU�HO�FDUULO�GHUHFKR�HVWD�PDxDQD�VREUH�ODV�RFKR�\�HO

FRFKH�QR�PH�YLR��$O�FDPELDU�GH�FDUULO�PH�GLR�\�PH�FDt�DO�VXHOR��0HQRV�PDO
TXH�KDEtD�PXFKD�FLUFXODFLyQ�\�VROR�LED�D�YHLQWH�NLOyPHWURV�SRU�KRUD��6L�QR�
QR�Vp�OR�TXH�VHUtD�GH�Pt�
²/R�VLHQWR��¢4Xp�TXHGD�GH�WX�PRWR"
²(VWi�HQ�HO�WDOOHU�
²¢'yQGH�HVWi�$QD��SRU�FLHUWR"�0H�OODPy�PLHQWUDV�HVWDED�HQ�XQD�UHXQLyQ

FRQ� RWURV� SURIHVRUHV�� \� QR� YL� OD� SHUGLGD� KDVWD� OD� WDUGH�� /R� VLHQWR�� ¢4Xp
SXHGR�KDFHU"�¢1HFHVLWDV�DOJR"
²1R��QR��QDGD��WHQJR�WRGR��JUDFLDV��$QD�PH�WUDMR�ODV�FRVDV��$KRUD�HVWi

FHQDQGR�HQ�OD�FDIHWHUtD�GHO�KRVSLWDO�
(O� URVWUR�GH� -RVp� VH� HQWULVWHFH��6H�GLULJH�D�0DWtDV�PLHQWUDV� VX�KHUPDQR

REVHUYD�ORV�HGLILFLRV�YHFLQRV�SRU�OD�YHQWDQD�GHO�KRVSLWDO�\�OH�GLFH��HQ�WRQR
GH�FRQILGHQFLD�
²8Q� YHUDQR� FRQ� OD� SLHUQD� HQ\HVDGD�� 1R� Vp� TXp� YR\� D� KDFHU� FRQ� PL

WLHPSR�� 3RU� OR� PHQRV� KDQ� DFDEDGR� ORV� H[iPHQHV�� $KRUD� WHQGUp� TXH
UHQXQFLDU� D�PL�SUR\HFWR�GH� LUPH�GH�YLDMH��<�PH� WHQGUp�TXH� DILFLRQDU� D� OD
OHFWXUD��0LUD�OR�TXH�PH�WUDMR�$QD��HV�XQ�VRO�



-RVp�DSXQWD�HO�GHGR�D�XQD�SHFHUD��DO�ODGR�L]TXLHUGR�GH�OD�FDPD��0DWtDV�VH
DFHUFD�\�YH�GRV�SHFHV�URMRV�TXH�QDGDQ��URGHDGRV�GH�SLHGUDV�\�GH�EXUEXMDV�
²'DOH� XQ� JROSH� DO� YLGULR� FRQ� OD� XxD�� YHUiV� FyPR� VH� DFHOHUDQ� VXV

PRYLPLHQWRV��/D�YHORFLGDG�FRQ�OD�TXH�VH�PXHYHQ�ORV�SHFHV�URMRV�PH�IDVFLQD
²FRPHQWD� -RVp²�� &XDQGR� PH� DEXUUR�� OHV� SRQJR� P~VLFD� FRQ� PLV
DXULFXODUHV��6H�DJLWDQ��SDUHFH�TXH�EDLODQ�
²1R�OHV�HVWUHVHV�WDQWR��KRPEUH�
²/RV�SHFHV�QR�VH�HVWUHVDQ��QR�H[DJHUHV��/RV�DQLPDOHV�VH�DGDSWDQ�D�WRGR�

FRPR�QRVRWURV�
-RVp� HVWLUD� HO� EUD]R� KDFLD� OD�PHVLWD� GH� QRFKH� GHO� RWUR� ODGR� GH� OD� FDPD�

FRJH�XQ�OLEUR�\�VH�OR�HQVHxD�D�0DWtDV�
²(O�OLEUR�TXH�FRPSUDVWH�HO�RWUR�GtD�²VHxDOD�0DWtDV�
²(VWR\� OH\HQGR� (PLOLR�� QR� WHQJR� QDGD� PiV� TXH� KDFHU�� /R� KDEtD

HPSH]DGR� DQWHV� GH� OD� FDtGD�� SHUR� DKRUD� YR\� PiV� UiSLGR� OH\HQGR� SRUTXH
WHQJR�PXFKtVLPR�WLHPSR�
²¢<�TXp�WDO"
²%XHQR�� 5RXVVHDX� HV� XQ� JHQLR�� 0H� HVWi� JXVWDQGR� PXFKR�� (V� XQ

YHUGDGHUR�WUDWDGR�GH�(GXFDFLyQ��'HMD�TXH�(PLOLR�GHVFXEUD�ODV�FRVDV�SRU�Vt
VROR��7H�KDFH�SHQVDU��(VFXFKD��WH�OHR�XQD�FLWD��PDUFR�VREUH�OD�PDUFKD�OR�TXH
PiV�PH� JXVWD�� 5RXVVHDX� GLFH� TXH� ORV� FRQRFLPLHQWRV� QR� VLUYHQ�� TXH� VROR
VLUYHQ�SDUD�DFXPXODU�SUHMXLFLRV��$ILUPD�TXH�©KD\�PiV�HUURUHV�DFUHGLWDGRV
HQ�OD�$FDGHPLD�GH�&LHQFLDV��TXH�HQ�WRGR�XQ�SXHEOR�GH�KXURQHVª��(VWR\�GH
DFXHUGR�FRQ�5RXVVHDX��7RGR�HO�GLVFXUVR�GH�OD�H[FHOHQFLD�HQ�ORV�FROHJLRV�HV
XQD�SDWUDxD�HOLWLVWD�
²¢4XLpQHV�VRQ�ORV�KXURQHV"�²LQWHUUXPSH�HO�SHTXHxR�0DQROR�
²6RQ� XQRV� LQGLRV� TXH� YLYtDQ� HQ� $PpULFD� FXDQGR� VH� GHVFXEULy� HVH

FRQWLQHQWH�²UHVSRQGH�-RVp�D�VX�KHUPDQR�
²¢3RU�TXp�ORV�OODPDQ�LQGLRV"
²3RUTXH� ORV� HXURSHRV� LEDQ� D� OD� ,QGLD� \� DO� HQFRQWUDUVH� FRQ� $PpULFD

FUH\HURQ�TXH�HUD�OD�,QGLD��DVt�TXH�ORV�OODPDURQ�LQGLRV�
²6L�KXELHVH�HVWDGR�DKt��OHV�KDEUtD�H[SOLFDGR�TXH�QR�HVWiQ�HQ�OD�,QGLD��\

TXH�ORV�KXURQHV�QR�VRQ�LQGLRV��\�KDEUtDPRV�HYLWDGR�HVD�FRQIXVLyQ�²SUHFLVD
0DQROR�FRQ�DLUHV�GH�VDELGXUtD�
²6H� OR� KXELHVHV� H[SOLFDGR� SRUTXH� DKRUD� OR� VDEHV� ²FRQWHVWD� 0DWtDV

VRQULHQGR²��3HUR�HQWRQFHV�HOORV�QR�GLVSRQtDQ�GH�HVD�LQIRUPDFLyQ��(V�PiV�



£KD� VLGR� QHFHVDULR� TXH� HOORV� YD\DQ� D� $PpULFD� SDUD� TXH� VXSLpUDPRV� TXH
H[LVWtD�$PpULFD��\�TXH�VH�HQFRQWUDED�HQWUH�(XURSD�\�OD�,QGLD�
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/D�REVHVLyQ�SRU�OD�LJXDOGDG�HQ�5RXVVHDX
¢6HQWLU�HV�SHQVDU"

/D�DSRORJtD�GH�OD�LJQRUDQFLD

$SHQDV� 0DWtDV� VH� VLHQWD� HQ� HO� VLOOyQ� D]XO� GH� WHUFLRSHOR� TXH� OH� RIUHFH
&DVLOGD��HPSLH]D�SRU�FRQWDU�OR�TXH�SHVD�HQ�VX�PHQWH�
²-RVp�KD�WHQLGR�XQD�FDtGD�HQ�PRWR�HQ�OD�FDOOH�
²£1R�PH�GLJDV��¢&yPR�HVWi"
²%LHQ��WLHQH�OD�SLHUQD�HQ\HVDGD��HVWDUi�HQ�FDPD�GRV�PHVHV��VXSRQJR�
²3REUH�
²3XHV�Vt��HO�YHUDQR�TXH�OH�HVSHUD��(VWi�DEXUULGR�\«�VH�HVWi�DFDEDQGR�GH

OHHU�(PLOLR�
²¢$K� Vt"� ¢(V� HO� SULPHU� OLEUR� GH� 5RXVVHDX� TXH� VH� OHH"� ²SUHJXQWD

&DVLOGD�FRQ�LQWHUpV�
²&UHR�TXH�Vt�
²9D\D��/HHU�D�5RXVVHDX�HPSH]DQGR�SRU�(PLOLR��HV�FRPR�YHU�XQD�VHULH

GH�1HWIOL[FRPHQ]DQGR�SRU�HO�~OWLPR�HSLVRGLR�
²¢4Xp� TXLHUH� GHFLU"�²FRQWHVWD�0DWtDV� SHUSOHMR�� SXHV� DO� HVFXGULxDU� HO

FXDUWR�GH�HVWDU��QR�YH�QLQJXQD�WHOHYLVLyQ�
²3XHV� TXH�(PLOLR�� OHtGR� VROR�� VLQ� HQWHQGHU� HO� SUR\HFWR�PiV� JOREDO� GH

5RXVVHDX�� SXHGH� FRPSUHQGHUVH� FRPR�XQ� WUDWDGR� GH�(GXFDFLyQ� FXDQGR� HQ
UHDOLGDG�QR�OR�HV�
²1R�PH�HQWHUR�²GLFH�0DWtDV�VRUSUHQGLGR�
²6t��WH�H[SOLFR�
&DVLOGD�FRJH�XQ�FRMtQ��TXH�FRORFD�GHWUiV�GH�VX�HVSDOGD��VH�SRQH�FyPRGD�\

VH�HVWLUD�OLJHUDPHQWH�FUX]DQGR�ODV�GRV�SLHUQDV�
²3DUD�HQWHQGHUOR��KD\�TXH�YLDMDU�DO�VLJOR�;9,,,��1RV�UHPRQWDPRV�D������

5RXVVHDX�QDFLy�HQ�������DVt�TXH�HQ������GHEtD�WHQHU«



²7UHLQWD�\�RFKR�DxRV�²FDOFXOD�0DWtDV�
²([DFWR�� 8Q� SRFR� DQWHV� GH� WHQHU� WUHLQWD� \� RFKR� DxRV�� 5RXVVHDX� VH

SUHVHQWD� D� XQ� FRQFXUVR� OLWHUDULR� FRQYRFDGR� SRU� OD�$FDGHPLD� GH�'LMRQ� HQ
)UDQFLD�� (Q� HVH� PRPHQWR�� VL� WH� DFXHUGDV�� HVWDPRV� HQ� SOHQR� DXJH� GHO
UDFLRQDOLVPR�HQ�)UDQFLD�
²&RQ�'HVFDUWHV�
²6t��HQWUH�RWURV��5RXVVHDX�SHUFLEH�OR�TXH�KD\�HQ�HO�DLUH�GH�OD�pSRFD��6H

UHVSLUD��HQ�OD�FXOWXUD�IUDQFHVD�GH�HQWRQFHV��OD�QHFHVLGDG�GH�KDFHU�FRQWUDSHVR
DO� UDFLRQDOLVPR� TXH� KDEtD� UHGXFLGR� WRGDV� ODV� IDFXOWDGHV� GHO� KRPEUH� D� OR
LQWHOHFWXDO�\�TXH�OH�GHVFRQHFWDED�GHO�PXQGR�VHQVRULDO��(Q�VX�'LVFXUVR� VREUH
ODV� FLHQFLDV� \� ODV� DUWHV�� 5RXVVHDX�DSURYHFKD�HVH� VHQWLU� FROHFWLYR�\�DILUPD
TXH�OD�FLHQFLD��ODV�OHWUDV�\�ODV�DUWHV�FRUURPSHQ�OD�VRFLHGDG�\�OH�KDFHQ�DPDU
VX�HVFODYLWXG��3DUD�5RXVVHDX��HO�FRQRFLPLHQWR�QRV�KDFH�PHQRV�OLEUHV�
²¢*DQD�HO�FRQFXUVR"�²SUHJXQWD�0DWtDV�
²6t��7UHV�DxRV�GHVSXpV�� OD�PLVPD�DFDGHPLD� ODQ]D�RWUR�FRQFXUVR�FRQ�OD

SUHJXQWD��©¢&XiO�HV�HO�RULJHQ�GH�OD�GHVLJXDOGDG"ª�
²¢'H�TXp�GHVLJXDOGDG�KDEODQ"
²/D� GHVLJXDOGDG� HQ� JHQHUDO�� HQWUH� ODV� SHUVRQDV�� 'RV� DxRV� GHVSXpV�

5RXVVHDX�UHVSRQGH�D�HVD�SUHJXQWD�HQ�RWUR�GLVFXUVR��FRQRFLGR�KR\�FRPR�HO
'LVFXUVR� VREUH� HO� RULJHQ� \� ORV� IXQGDPHQWRV� GH� OD� GHVLJXDOGDG� HQWUH� ORV
KRPEUHV�
²¢*DQD�WDPELpQ"
²6t�� /R� TXH� GLFH� 5RXVVHDX� HQ� HVH� WH[WR� HV� TXH� OD� QDWXUDOH]D� KDFH� DO

KRPEUH�IHOL]�\�EXHQR��SHUR�OD�VRFLHGDG�OR�FRUURPSH�\�OH�KDFH�VHU�PLVHUDEOH�
(VD� HV�� SDUD� 5RXVVHDX�� OD� FDXVD� GH� OD� GHVLJXDOGDG�� 3DUD� UHVWDXUDU� HVD
LJXDOGDG�� H[SOLFD�� HV� SUHFLVR� YROYHU� DO� HVWDGR� RULJLQDO�� R� SULPLWLYR�� GHO
KRPEUH�
²¢4Xp�HV�HO�HVWDGR�QDWXUDO�GHO�KRPEUH"
²%XHQD�SUHJXQWD��5RXVVHDX�PLVPR�DILUPD�TXH�QR�OR�VDEH�
²¢(QWRQFHV�GH�TXp�KDEOD�HQ�HVH�GLVFXUVR"�²LQFLGH�0DWtDV�
²(Q�VX�VHJXQGR�GLVFXUVR��5RXVVHDX�GHVFULEH�FyPR�VHUtD�HO�HVWDGR�LGHDO

EDVDGR�HQ�OD�LJXDOGDG�HQWUH�ORV�KRPEUHV��5RXVVHDX�VRVWLHQH�TXH�OD�LJXDOGDG
H[LVWH� HQ� HO� ©HVWDGR� QDWXUDOª� GHO� KRPEUH� \� TXH� OD� GHVLJXDOGDG� YLHQH� GHO
GHVDUUROOR� GH� QXHVWUDV� IDFXOWDGHV� \� GHO� SURJUHVR� LQWHOHFWXDO� D� WUDYpV� GH� OD
HGXFDFLyQ�� $UJXPHQWD� TXH� OD� GHVLJXDOGDG� VH� FRQVROLGD� FRPR� HVWDEOH� \
OHJtWLPD�SRU�HO�UHFRQRFLPLHQWR�GH�OD�SURSLHGDG�SULYDGD�\�GH�ODV�OH\HV��$xRV



GHVSXpV��HQ�������5RXVVHDX�SODVPD�VXV�LGHDV�HQ�GRV�REUDV�TXH�PDUFDURQ�HO
FXUVR�GH�OD�ILORVRItD��GH�OD�SROtWLFD�\�GH�OD�HGXFDFLyQ�
²¢(O� FRQWUDWR� VRFLDO"
²6t��HQ�HVD�REUD�H[SOLFD�FyPR�KD�GH�VHU�HO�HVWDGR� LGHDO�TXH�SHUPLWH� OD

LJXDOGDG�HQWUH�ORV�KRPEUHV�
²¢<� (PLOLR"
²6t��HO�PLVPR�DxR��SXEOLFD�(PLOLR��3DUD�5RXVVHDX��HV� OD� UHVSXHVWD�D� OD

SUHJXQWD� TXH� IRUPXOD� HQ� VX� VHJXQGR� GLVFXUVR�� ©¢4Xp� H[SHULHQFLDV� VHUtDQ
QHFHVDULDV�SDUD�OOHJDU�D�FRQRFHU�DO�KRPEUH�QDWXUDO��\�FXiOHV�VRQ�ORV�PHGLRV
SDUD�OOHYDU�D�FDER�HVWDV�H[SHULHQFLDV�HQ�HO�VHQR�GH�OD�VRFLHGDG"ª��'LFKR�GH
RWUD� PDQHUD�� ¢FyPR� KDFHU� SDUD� TXH� ODV� SHUVRQDV� VH� TXHGHQ� HQ� VX� HVWDGR
SULPLWLYR"�5HVSRQGH�D�HVD�SUHJXQWD�HQ�(PLOLR�
²(QWRQFHV� HVWH� OLEUR� HV� XQ� H[SHULPHQWR�� ¢QR"� &RQ� XQD� PXHVWUD� SRFR

UHSUHVHQWDWLYD«�GH�XQ�VROR�QLxR�²VXJLHUH�0DWtDV�FRQ�XQD�VRQULVD�
²<� VLQ� JUXSR� GH� FRQWURO� ²DxDGH� &DVLOGD� VRQULHQGR� D� OD� YH]²�� (Q

FXDOTXLHU�FDVR��0DWtDV��(PLOLR�QR�HV�XQ�QLxR�GH�YHUGDG��(O�H[SHULPHQWR�HV
ILFWLFLR��VH�WUDWD�GH�XQD�QRYHOD��+D\�JHQWH�TXH�SLHQVD�TXH�5RXVVHDX�REVHUYD
D�(PLOLR�\�D�VX�WXWRU�PLHQWUDV�WRPD�QRWDV�\�OOHJD�D�FRQFOXVLRQHV�FLHQWtILFDV�
1R� HV� DVt�� 5RXVVHDX� HVFULEH� XQD� QRYHOD� HQ� OD� TXH� VXJLHUH� XQ� HVWLOR� GH
HGXFDFLyQ�TXH�SHUPLWLUtD�DOFDQ]DU�OD�LPSOHPHQWDFLyQ�GHO�VLVWHPD�SROtWLFR�\
HO�LGHDO�GH�LJXDOGDG�TXH�GHVDUUROODED�HQ�VXV�REUDV�DQWHULRUHV�
²(QWRQFHV��QR�HV�XQ�WUDWDGR�GH�(GXFDFLyQ�
²1R�OR�HV��(V�OD�KHUUDPLHQWD�GH�LPSOHPHQWDFLyQ�GH�XQ�VLVWHPD�SROtWLFR

GHVFULWR�HQ�(O� FRQWUDWR� VRFLDO��'H�KHFKR��HQ�XQD�FDUWD�HVFULWD�SRU�5RXVVHDX�
pO� PLVPR� UHFRQRFH� TXH� (PLOLR� HV� XQD� XWRStD�� TXH� QR� HV� XQ� WUDWDGR� GH
(GXFDFLyQ��VLQR�PiV�ELHQ�XQD�UHIOH[LyQ�ILORVyILFD��0HQFLRQD�DOJR�FRPR�TXH
HV�LPSRVLEOH�KDFHU�XQ�(PLOLR��7DPELpQ�SUHFLVD��©1R�SXHGR�FRPSUHQGHU�TXH
VH�KD\D�WRPDGR�HO�OLEUR�TXH�OOHYD�HVWH�QRPEUH�FRPR�XQ�YHUGDGHUR�WUDWDGR�GH
(GXFDFLyQª�
6H�SURGXFH�XQ�VLOHQFLR�
²¢5HFXHUGDV� HO� RWUR� GtD�� FXDQGR� KDEOiEDPRV� DFHUFD� GH� OD� LPSRUWDQFLD

GHO�FRQWH[WR��0DWtDV"
²<D��/R�TXH�KD�KHFKR�-RVp�HV�GHVFXEULPLHQWR�SXUR��VLQ�FRQWH[WR�SUHYLR�

<R� SRGUtD� GHVFDUJDUPH� (PLOLR� GH� ,QWHUQHW� \� OHpUPHOR�� SHUR� VL� QR� WHQJR
FRQRFLPLHQWRV�GHO�FRQWH[WR�GH�OD�pSRFD��GHO�DXWRU��GH�VX�REUD«



²6LQ�XQ�FRUUHFWR�HQWHQGLPLHQWR�GHO�FRQWH[WR��HV�LPSRVLEOH�FDSWDU�WRGRV
ORV� PDWLFHV� GH� XQD� REUD�� 6LQ� HVD� FRQWH[WXDOL]DFLyQ�� FDHPRV� HQ� HO
©SUHVHQWLVPR�KLVWyULFRª�
²¢(O�SUHVHQWLVPR�TXp"�²VH�H[WUDxD�0DWtDV�
²6t�� HO� SUHVHQWLVPR� KLVWyULFRHV� VRPHWHU� OD� LQWHUSUHWDFLyQ� GH� KHFKRV

SDVDGRV�D�XQD�PHQWDOLGDG�DFWXDO��/D�KLVWRULD�SHUPLWH�HQWHQGHU�OD�UHDOLGDG�QR
SRU�OR�TXH�HV��VLQR�SRU�OR�TXH�IXH�
0DWtDV� UHFXHUGD� HO� FRPHQWDULR� GHO� KHUPDQR� SHTXHxR� GH� -RVp� HQ� HO

KRVSLWDO�� ©6L� KXELHVH� HVWDGR� DKt�� VH� OR� KXELHVH� H[SOLFDGR�� /HV� KDEUtD
H[SOLFDGR�TXH�QR�HVWiQ�HQ�OD�,QGLD��\�TXH�ORV�KXURQHV�QR�VRQ�LQGLRVª�
&DVLOGD�FRQWLQ~D�
²1R� SRGHPRV� FRPSUHQGHU� D� ORV� SURWDJRQLVWDV� GH� OD� KLVWRULD� VL� OHV

VRPHWHPRV� D� QXHVWUD� PHQWDOLGDG� SUHVHQWH�� D� QXHVWUDV� FDWHJRUtDV�� 3DUD
FRPSUHQGHUORV��KD\�TXH�SRQHUVH�HQ�VX�OXJDU��VL�QR��QRV�FRQYHUWLPRV�HQ�VHUHV
FRQ�PLUDGDV� GH� KLHOR�� 1R� DFRJHPRV� OD� UHDOLGDG� WDO� FRPR� HV�� VLQR� TXH� OD
GHVYLUWXDPRV��3HUR�QRV�KHPRV�LGR�GHO�WHPD��YROYDPRV�D�5RXVVHDX�
²6t�� /R� TXH� TXLVLHUD� HQWHQGHU� HV� HO� DUJXPHQWR� FHQWUDO� GH� 5RXVVHDX�

4XLHUH� TXH� VHDPRV� LJXDOHV� UHJUHVDQGR� D� QXHVWUR� HVWDGR� QDWXUDO�� 3HUR� QR
FRPSUHQGR�SRU�TXp�\�FyPR�OR�TXLHUH�KDFHU��1R�FDSWR�VX�OyJLFD�
²9R\�²UHVSRQGH�&DVLOGD²��3DUD�5RXVVHDX��H[LVWH�XQD�WHQVLyQ�HQWUH�HO

GHVHR�GH�OD�SHUVRQD�\�OD�UHVROXFLyQ�GH�VXV�QHFHVLGDGHV��0LHQWUDV�HO�GHVHR�GH
XQD�SHUVRQD�VH�TXHGD�SRU�GHEDMR�GHO�XPEUDO�GH�OR�TXH�VH�OH�GD�PHGLDQWH�OD
QDWXUDOH]D��HO�KRPEUH�QR�VH�IUXVWUD��QL�GHVHD�WHQHU�PiV�GH�OR�TXH�QHFHVLWD��QL
VH�FRPSDUD�FRQ�HO�YHFLQR��6L� HVD�DUPRQtD� VH� URPSH�� VH�FUHDQ�QHFHVLGDGHV
PiV�DOOi�GH�OR�TXH�OH�SXHGH�SURSRUFLRQDU�OD�QDWXUDOH]D�²WLHQH�PiV�R�PHQRV
TXH�VX�YHFLQR²��\�HQWRQFHV�HQWUDUi�HQ�XQ�EXFOH�GH�GHVHRV�\�GH�GHVLJXDOGDG
TXH�OH�KDUi�LQIHOL]�
²&RQFOXVLyQ�GH�5RXVVHDX��KD\�TXH�GHVHDU�PHQRV�SDUD�QR�IUXVWUDUVH�²

UHVXPH�0DWtDV�
²6t�� \� SDUD� HVR� KD\� TXH� PDQWHQHU� HO� HTXLOLEULR� HQWUH� GHVHRV� \

VDWLVIDFFLyQ�
²¢<�FyPR�VH�PDQWLHQH�HVH�HTXLOLEULR"�²SUHJXQWD�0DWtDV�
²'HVHDQGR�SRFR��3RU�HMHPSOR��5RXVVHDX�DQLPD�D�SRQHU�HQ�FRQWDFWR�DO

QLxR� SHTXHxR� FRQ� LQVHFWRV� UHSHOHQWHV� R� D� HVFXFKDU� ORV� UXLGRV� GH� ODV
HVFRSHWDV��GH�IRUPD�TXH�HO�QLxR�VH�DFRVWXPEUH�D�QR�WHQHU�PLHGR��<�SURSRQH
H[SRQHU� DO� QLxR�� GXUDQWH� VXV� SULPHURV� RFKR� DxRV�� D� ODV� LQWHPSHULHV�� DO



KDPEUH�\�DO�FDQVDQFLR��SDUD�TXH�QR�VH�DFRVWXPEUH�D�ODV�FRPRGLGDGHV�TXH�OH
DOHMDQ�GH�VX�HVWDGR�QDWXUDO�VDOYDMH�
²4Xp�KRUURU��6XHQD�HVWRLFR��HVSDUWDQR��0H�SUHJXQWR�VL�-RVp�KDEUi�OHtGR

HVD�SDUWH��(V�FXULRVR��WHQtD�OD�LGHD�GH�TXH�5RXVVHDX�GHIHQGtD�PLPDU�DO�QLxR�
GiQGROH�WRGR�OR�TXH�SLGH�
²/D� GRFWULQD� GH� 5RXVVHDX� HV� PiV� FRPSOHMD� TXH� HVR� ²SXQWXDOL]D

&DVLOGD²��6RVWLHQH�TXH�OR�SULPHUR�TXH�GHEH�SDGHFHU�\�VDEHU�XQ�QLxR�HV�HO
VXIULPLHQWR�� 5RXVVHDX� TXLHUH� TXH� HO� QLxR� YXHOYD� DO� HVWDGR� SULPLWLYR� TXH
VROR�H[LVWH�HQ�FRQWDFWR�FRQ�OD�QDWXUDOH]D�VDOYDMH��/D�LGHD�HV��VL�HO�QLxR�HVWi
DFRVWXPEUDGR�D�HVDV�FRQGLFLRQHV��QR�DQKHODUi�PHMRUDU�VX�VLWXDFLyQ��<�VL�QR
DQKHOD�PiV�GH�OR�TXH�QHFHVLWD��QR�HVWDUi�IUXVWUDGR��\�QR�TXHUUi�SRVHHU�PiV
TXH�VX�YHFLQR��(QWRQFHV�QR�KDEUi�GHVLJXDOGDG��/D�LJXDOGDG�HV�XQD�REVHVLyQ
SDUD�5RXVVHDX�
²¢<�TXp�UHODFLyQ�WLHQH�WRGR�HVR�FRQ�OR�TXH�KHPRV�KDEODGR�DQWHV"
²3DUD� TXH� ODV� QHFHVLGDGHV� VH� TXHGHQ� SRU� GHEDMR� GHO� XPEUDO� GH� ORV

GHVHRV�� PDQLILHVWD� TXH� QR� FRQYLHQH� OD� UHIOH[LyQ� \� OD� FRQWHPSODFLyQ�� QR
FRQYLHQH�TXH�HO�QLxR�SLHQVH�GHPDVLDGR��R�GHVHH�QDGD�PiV�GH�OR�TXH�WLHQH�
5RXVVHDX� DVHJXUD� TXH� HO� KRPEUH� HQ� VX� HVWDGR� QDWXUDO� HV� LQFDSD]� GH
FRQWHPSODFLyQ��(VSHUD��YR\�D�EXVFDU�HVD�FLWD��OR�HQWHQGHUiV�PHMRU�
&DVLOGD�VH�OHYDQWD�\�EXVFD�HO�OLEUR�HQ�OD�~OWLPD�HVWDQWHUtD�GH�VX�OLEUHUtD�\

HPSLH]D�D�OHHU�

6X�LPDJLQDFLyQ�QDGD�OH�SLQWD��VX�FRUD]yQ�QDGD�OH�SLGH��6XV�HVFDVDV�QHFHVLGDGHV�VH�HQFXHQWUDQ�WDQ
IiFLOPHQWH� D� VX� DOFDQFH� >«@� TXH� QR� SXHGH� WHQHU� QL� SUHYLVLyQ� QL� FXULRVLGDG�� >«@� &DUHFH� GH� OD
DSWLWXG�GH�DVRPEUDUVH�DQWH�ODV�PD\RUHV�PDUDYLOODV��\�QR�HV�HQ�pO�GRQGH�GHEH�EXVFDUVH�OD�ILORVRItD
TXH�HO�KRPEUH�QHFHVLWD�SDUD�VDEHU�REVHUYDU�XQD�YH]�OR�TXH�KD�YLVWR�WRGRV�ORV�GtDV��6X�DOPD��TXH
QDGD� DJLWD�� VH� HQWUHJD� DO� VHQWLPLHQWR� ~QLFR� GH� VX� H[LVWHQFLD� DFWXDO�� VLQ� LGHD� DOJXQD� VREUH� HO
SRUYHQLU�� SRU� FHUFDQR� TXH� SXHGD� HVWDU�� 6XV� SUR\HFWRV�� OLPLWDGRV� FRPR� VXV� PLUDV�� DSHQDV� VH
H[WLHQGHQ�KDVWD�HO�ILQ�GH�OD�MRUQDGD�

²$Vt�TXH��SDUD�5RXVVHDX��QR�KD\�GHVHR�GH�FRQRFHU��QR�KD\�DVRPEUR�²
SUHFLVD�0DWtDV²��4Xp�WULVWH��¢QR"
²3DUD�pO��HO�HVWDGR�GH�UHIOH[LyQ�HV�XQ�HVWDGR�FRQWUD�OD�QDWXUDOH]D��DILUPD

TXH�©HO�KRPEUH�TXH�PHGLWD�HV�XQ�DQLPDO�GHJHQHUDGRª�\�TXH�©OD�DEVWUDFFLyQ
HV�DOJR�PX\�SHQRVR�\�SRFR�QDWXUDOª�
²¢3RU�TXp�GLFH�TXH�HO�DVRPEUR�QR�HV�QDWXUDO"
²$FXpUGDWH�TXH�OD�REVHVLyQ�GH�5RXVVHDX�HV�OD�LJXDOGDG��3DUD�PDQWHQHU�D

ORV�GHVHRV�GH�OD�SHUVRQD�SRU�GHEDMR�GH�OR�TXH�SURSRUFLRQD�OD�QDWXUDOH]D��HV



SUHFLVR�TXH�HVD�SHUVRQD�QR�DVSLUH�D�PiV��6L�QR�WLHQH�QDGD��VHUi�IHOL]��SLHQVD
5RXVVHDX��6L�HPSLH]D�D�VRxDU�R�D�SHQVDU�\�HVRV�VXHxRV�\�HVRV�SUR\HFWRV�QR
VH� FXPSOHQ�� VH� IUXVWUDUi�� 3DUD� 5RXVVHDX�� HO� GHVHR� HV� OR� TXH� KDFH� TXH� HO
KRPEUH� VDOJD� GH� VX� HVWDGR� RULJLQDO� DO� TXHUHU� PiV� GH� OR� TXH� SLGH� VX
QDWXUDOH]D�SULPLWLYD��(VH�©TXHUHU�PiVª�HV�OD�UXLQD�GHO�KRPEUH��VX�SHUGLFLyQ�
(V�OD�FDXVD�GH�OD�GHVLJXDOGDG�
²(VR�PH�VXHQD�D�XQD�QRWLFLD�TXH�VDOLy�HQ������²UHFXHUGD�0DWtDV²��8Q

WDO�$GDP�6ZLIW�� XQ� LQJOpV� TXH� GHFtD� TXH� QR� KDEtD� TXH� OHHU� FXHQWRV� D� ORV
QLxRV�SRU�OD�QRFKH�SRUTXH�KDFHUOR�JHQHUD�GH�VLJXDOGDG�UHVSHFWR�D�RWURV�QLxRV
TXH�QR�JR]DQ�GHO�SULYLOHJLR�GH�WHQHU�SDGUHV�TXH�OR�KDFHQ�
²6t��<D�YL�HVD�QRWLFLD�WDPELpQ��1R�FUHDV�TXH�HV�XQD�VLPSOH�RFXUUHQFLD�R

PHWHGXUD�GH�SDWD��<�WDPSRFR�HV�XQD�RSLQLyQ�HGXFDWLYD�
²¢1R"
²1R��$GDP�6ZLIW�HV�SURIHVRU�LQJOpV�GH�7HRUtD�3ROtWLFD�GH�OD�8QLYHUVLGDG

8&/� GH� /RQGUHV�� QR� GH� (GXFDFLyQ�� (VD� LGHD� GHULYD� GLUHFWDPHQWH� GH� ODV
LGHDV� SROtWLFDV� GH� 5RXVVHDX�� 1R� WH� SXHGHV� LPDJLQDU� HO� LPSDFWR� TXH� WLHQH
5RXVVHDX�HQ�QXHVWUD�FXOWXUD�GH�KR\�HQ�GtD�
²¢$K�Vt"�²UHIOH[LRQD�0DWtDV�
²6t��YDPRV�D�YHU��¢4Xp�FUHHV�TXH�KDUtD�KR\�5RXVVHDX�HQ�XQD�FODVH�GH

WUHLQWD�DOXPQRV�HQ�OD�FXDO�KD\�FLQFR�QLxRV�FRQ�GLILFXOWDG�GH�DSUHQGL]DMH"
²+DFHU� TXH� ORV� YHLQWLFLQFR� DSUHQGDQ� PHQRV�� SDUD� TXH� WRGRV� VHDQ

LJXDOHV��TXH�WHQJDQ�ODV�PLVPDV�QRWDV�²UHVSRQGH�0DWtDV�
²6t�� R� HOLPLQDU� ODV� HYDOXDFLRQHV�� SDUD� TXH� ORV� FLQFR� QR� VH� IUXVWUHQ��<

GHFLU� D� ORV� TXH� VDEHQ� PiV� TXH� KDQ� GH� SXUJDU� VX� SULYLOHJLR� D� EDVH� GH
LJQRUDQFLD��(Q�5RXVVHDX��WHQHU�PiV�R�VDEHU�PiV�HV�XQD�HVSHFLH�GH�SHFDGR
RULJLQDO�LPSHUGRQDEOH��HO�SULYLOHJLR��6H�KD�GH�SXUJDU�\�QR�VH�SHUGRQD�QXQFD�
¢<�W~�TXp�KDUtDV��0DWtDV"
²'DU�DSR\R�D�ORV�FLQFR�TXH�WLHQHQ�PiV�GLILFXOWDG�SDUD�TXH�WRGRV�WHQJDQ

RSRUWXQLGDGHV�SDUD�DSUHQGHU��FDGD�XQR�HQ�OD�PHGLGD�GH�VXV�SRVLELOLGDGHV�
²/D� LJXDOGDG� TXH� SUHVFULEH�5RXVVHDX� QR� HV� ©GH� RSRUWXQLGDGª�� HV� ©GH

UHVXOWDGRª��¢6DEHV�TXLpQ�FULWLFy�PXFKR�D�5RXVVHDX�FXDQGR�VDOLy�VX�REUD"
²1R�OR�Vp�²FRQVWDWD�0DWtDV�
²9ROWDLUH��/H�FRQWHVWy�DOJR�GLYHUWLGR�
&DVLOGD�VH�OHYDQWD�GH�QXHYR�SDUD�EXVFDU�OD�FLWD�\�OHH�



1XQFD�VH�KD�HPSOHDGR�WDQWR�LQJHQLR�HQ�SUHWHQGHU�YROYHUQRV�DQLPDOHV��&XDQGR�VH�OHH�YXHVWUD�REUD
VH� WLHQHQ� JDQDV� GH� DQGDU� D� FXDWUR� SDWDV�� 6LQ� HPEDUJR�� FRPR� KDFH�PiV� GH� VHVHQWD� DxRV� TXH� KH
SHUGLGR� OD� FRVWXPEUH�� VLHQWR� SRU� GHVJUDFLD� TXH� PH� UHVXOWD� LPSRVLEOH� UHFXSHUDUOD�� <� GHMR� HVH
FRPSRUWDPLHQWR�QDWXUDO�D�TXLHQHV�VRQ�PiV�GLJQRV�GH�pO�TXH�YRV�\�TXH�\R�

©(V�XQ�WH[WR�GHPDVLDGR�ODUJR�SDUD�FDEHU�HQ�7ZLWWHUª��SLHQVD�0DWtDV��TXH
VH�LPDJLQD�D�5RXVVHDX�\�9ROWDLUH�LQWHUFDPELDQGR�7ZHHWV�LQFHQGLDULRV�HQ�ODV
UHGHV��6H�SUHJXQWD�FyPR�KXELHVH�FDPELDGR�HO�FXUVR�GH�OD�KLVWRULD�GH�KDEHU
VXVSHQGLGR� 7ZLWWHU� OD� FXHQWD� XQR� GH� HOORV� GH� IRUPD� SHUPDQHQWH� SRU
FRQVLHUDU�TXH�ORV�UHSURFKHV�LQFXPSOtDQ�VXV�UHJODV�
²¢'yQGH� HQFDMDUtD� 5RXVVHDX"� ²SUHJXQWD� 0DWtDV²�� 'HVGH� OXHJR�� VL

SLHQVD�TXH�HV�DQWLQDWXUDO�DVRPEUDUVH��QR�HV�UHDOLVWD�
²1R�� QR� HV� UHDOLVWD� ²FRQILUPD� &DVLOGD� FRQ� XQD� VRQULVD²�� (V� XQ

ILOyVRIR�SHFXOLDU��DOJXQRV�KDQ�GLFKR�TXH�WHQtD�UDVJRV�GH�UDFLRQDOLVPR��RWURV
OR�XELFDQ�HQ�OD�WUDGLFLyQ�URPiQWLFD��GH�OD�TXH�VHUtD�SLHGUD�DQJXODU��<�OXHJR
WLHQH�UDVJRV�HPSLULVWDV�WDPELpQ�
²¢3RU�TXp�VHUtD�HPSLULVWD"
²5RXVVHDX� KDEtD� OHtGR� D� /RFNH�� \� OR� FLWD� PXFKR�� ¢7H� DFXHUGDV� GH

/RFNH"
²(V� HPSLULVWD�� UHGXFH� HO� FRQRFLPLHQWR� D� ODV� VHQVDFLRQHV� ²UHFXHUGD

0DWtDV�
²6t��3DUD�5RXVVHDX��HO�KRPEUH�HV��HQ�FXDQWR�D�FRQRFLPLHQWRV��FRPR�XQ

DQLPDO�QR�UDFLRQDO��(VFULEH��HVSHUD�TXH�OR�HQFXHQWUH«

7RGRV�ORV�DQLPDOHV�WLHQHQ�LGHDV��SXHVWR�TXH�WLHQHQ�VHQWLGRV��\�D~Q�FRPELQDQ�VXV�LGHDV�KDVWD�FLHUWR
SXQWR��HO�KRPEUH�DSHQDV�VH�GLVWLQJXH�D�HVWH�UHVSHFWR�GHO�DQLPDO�

«�3RU�OR�WDQWR��HO�DFWR�GH�FRQRFHU�HV��SDUD�5RXVVHDX��DOJR�SDVLYR��HV�HO
UHVXOWDGR� GH� ODV� LPSUHVLRQHV� TXH� GHMDQ� ODV� H[SHULHQFLDV� VHQVRULDOHV� HQ� OD
PHQWH��¢6DEHV�FyPR�5RXVVHDX�VH�LQWHUHVD�SRU�HO�HPSLULVPR"
²¢&yPR"�²SUHJXQWD�0DWtDV�
²3XHV�QR�YDV�D�FUHHUWH� OD�FDVXDOLGDG��SHUR�YLYtD�HQ� OD�PLVPD�FDOOH�TXH

3HUHLUD�� ¢7H� DFXHUGDV� GHO� HGXFDGRU� GH� VRUGRPXGRV� TXH� HUD� HO�PDHVWUR� GH
,WDUG��HO�TXH�FXLGy�GH�9tFWRU�GH�$YH\URQ"
²6t�� HO� TXH� KDEtD� LQVSLUDGR� HO� DOIDEHWR� HQ� OD� PDQR� TXH� XVy� $QQH

6XOOLYDQ�FRQ�+HOHQ�.HOOHU�
²6t�� SXHV� £5RXVVHDX� \� 3HUHLUD� YLYtDQ� HQ� OD� PLVPD� FDOOH�� HQ� OD� FDOOH

3OkWULqUH�HQ�3DUtV��(UDQ�DPLJRV��\�HO�GLVFtSXOR�GH�,WDUG��6pJXLQ��FXHQWD�TXH



5RXVVHDX� VH� SDVDED� WDUGHV� REVHUYDQGR� FyPR�3HUHLUD� HQVHxDED� HO� DOIDEHWR
WiFWLO�D�VXV�DOXPQRV�HQ�VX�HVFXHOD��5RXVVHDX�HVWDED�IDVFLQDGR�SRU�HO�PXQGR
GH� ODV� VHQVDFLRQHV�� 6pJXLQ� SLHQVD� TXH�(PLOLR� GH� 5RXVVHDX� VH� RULJLQy� HQ
HVDV�REVHUYDFLRQHV�
²3HUR�¢3HUHLUD�HUD�HPSLULVWD"
²3HUHLUD�QXQFD�VH�KDEtD�LQWHUHVDGR�SRU�OD�ILORVRItD�R�SRU�HO�HPSLULVPR�

(UD� XQ� SURIHVRU� GH� VRUGRPXGRV�� QR� XQ� HPSLULVWD�� 6X� PpWRGR� QR� HUD� XQ
WUDWDGR� GH� ILORVRItD�� 3RU� ODV� FDUDFWHUtVWLFDV� FRQFUHWDV� GH� VXV� DOXPQRV�� QR
SRGtD� KDFHU� KLQFDSLp� GH� HQWUDGD� HQ� OD� HGXFDFLyQ� GH� FRQFHSWRV� DEVWUDFWRV�
SRU�OR�TXH�WHQtD�TXH�HGXFDU�PHGLDQWH�ODV�VHQVDFLRQHV��6ROR�D�WUDYpV�GH�HVD
HGXFDFLyQ� VHQVRULDO� HUDQ� VXV� DOXPQRV� FDSDFHV� GH� DEVWUDHU�� GH� SDUWLU� GH� OD
UHDOLGDG�VHQVLEOH�KDFLD�FRQFHSWRV�PiV�XQLYHUVDOHV�
²&RPR�+HOHQ�.HOOHU�
²6t�� 3RU� OR� WDQWR�� VX�PpWRGR� QR� SXHGH� VHU� FDOLILFDGR� GH� HPSLULVWD�� VH

WUDWD�HQ�UHDOLGDG�GH�XQ�PpWRGR�HGXFDWLYR�EDVDGR�HQ�OD�HGXFDFLyQ�VHQVRULDO�
3HUHLUD�QXQFD�QHJy�HO�URO�GH�OD�LQWHOLJHQFLD�\�GH�OD�FDSDFLGDG�GH�DEVWUDFFLyQ�
3RGUtDPRV�DILUPDU�OR�PLVPR�GH�0RQWHVVRUL��TXH�VLJXH�OD�VHQGD�GH�3HUHLUD�
,WDUG�\�6pJXLQ��SHUR�VLQ�VHU�HPSLULVWD�
²6LJDPRV�FRQ�5RXVVHDX�²SURSRQH�0DWtDV��SUHRFXSDGR�SRU�QR�SHUGHU�HO

KLOR�
²6t��PH�KH�LGR�GHO�WHPD��SHUGRQD��3DUD� 5RXVVHDX� HO� TXH� TXLHUH� VHU� IHOL]

QR� GHEH� DVSLUDU� DO� VDEHU�� (Q� FXDQWR� FUHFHQ� VXV� FRQRFLPLHQWRV�� FUHFHQ� VXV
QHFHVLGDGHV� \�� SRU� OR� WDQWR�� VXV� GHVHRV� IUXVWUDGRV��(V�GHFLU�� OD� PHWD� HV� OD
LJQRUDQFLD��3RU�HVR�5RXVVHDX�DILUPD�TXH�RGLD�ORV�OLEURV��'HVSUHFLD�\�DQLPD
D� GHVSUHFLDU� WRGR� OR� TXH� HV� DEVWUDFWR�� eO� HV� HO� SDGUH� GH� OD� FRUULHQWH
DQWLLQWHOHFWXDO�
0DWtDV� UHODFLRQD� OD� H[SOLFDFLyQ� GH� VX� PDHVWUD� FRQ� HO� FRPHQWDULR� GH

GHVSUHFLR�TXH�KL]R�-RVp�VREUH�OD�H[FHOHQFLD��TXH�WLOGD�GH�©SDWUDxD�HOLWLVWDª�
5HWRPD�HO�KLOR�
²<� SRU� HVR� 5RXVVHDX� PHQFLRQD� TXH� KD\� PiV� VDELGXUtD� HQ� WRGR� XQ

SXHEOR�GH�KXURQHV�TXH�HQ�WRGD�OD�$FDGHPLD�GH�&LHQFLDV�
²£6t��¢(QWRQFHV�OR�KDV�OHtGR"�²&DVLOGD�VH�H[WUDxD�GH�TXH�0DWtDV�QR�VH

OR�KXELHUD�GLFKR�DQWHV�
²1R��HV�-RVp�HO�TXH�PH�KD�OHtGR�HVD�SDUWH�²DFODUD�0DWtDV�PLHQWUDV�FRJH

(PLOLR�SDUD�RMHDUOR�



²(V�FLHUWR�TXH�KD\�XQD� VDELGXUtD�SRSXODU�\�XQ�JUDQ� VHQWLGR�FRP~Q�HQ
ORV�iPELWRV�PHQRV�LQWHOHFWXDOHV��3HUR�FXDQGR�HQWLHQGHV�OD�ILORVRItD�TXH�KD\
GHWUiV�GH�HVD�DILUPDFLyQ��WH�GDV�FXHQWD�GH�TXH�5RXVVHDX�QR�VROR�VH�UHILHUH�D
OD� VDELGXUtD� SRSXODU� \� DO� VHQWLGR� FRP~Q�� VLQR� TXH� KDFH� DSRORJtD� D� OD
LJQRUDQFLD��(Q�UHDOLGDG��QR�WLHQH�VHQWLGR�RSRQHU�OD�FLHQFLD�FRQ�OD�VDELGXUtD
SRSXODU� \� HO� VHQWLGR� FRP~Q�� HQIUHQWDU� OD� H[SHULHQFLD� YLYLGD� FRQ� OD� WHRUtD�
0DWtDV� UHODFLRQD� OD�DILUPDFLyQ�GH�5RXVVHDX�FRQ� OD�H[SOLFDFLyQ�GH�&DVLOGD
VREUH�OD�FRPSDWLELOLGDG�HQWUH�OD�SUiFWLFD�\�OD�WHRUtD�
²(V� TXH� 5RXVVHDX� RSRQtD� ORV� VHQWLPLHQWRV� \� ODV� VHQVDFLRQHV� FRQ� OD

UD]yQ��¢YHUGDG"
²([DFWDPHQWH�²]DQMD�&DVLOGD²��(VWD�RSRVLFLyQ�HV�LQFRUUHFWD�SRUTXH�HO

SXHEOR�GH� ORV�KXURQHV��DGHPiV�GH� WHQHU�XQD�EXHQD�GRVLV�GH� LQWXLFLyQ�\�GH
VHQWLGR�FRP~Q��WHQtD�FRQRFLPLHQWRV�PX\�YDOLRVRV��6L�QR�KXELHVH�VLGR�SRU�VX
FRQRFLPLHQWR� GH� ORV� UHPHGLRV� QDWXUDOHV�� -DFTXHV� &DUWLHU� \� WRGD� VX
WULSXODFLyQ� IUDQFHVD�VH�KDEUtDQ�PXHUWR�GH�HVFRUEXWR�DO� OOHJDU�D�4XHEHF�HQ
�����
²¢4Xp�UHPHGLRV�QDWXUDOHV�HUDQ�HVWRV"�²SUHJXQWD�0DWtDV�
²0XFKRV�GH�ORV�PDULQRV�TXH�IXHURQ�D�$PpULFD�HQ�HO�VLJOR�;9,�SDGHFtDQ

HVFRUEXWR�SRUTXH�VH�SDVDEDQ�PHVHV�HQ� ORV�EDUFRV�VLQ� IUXWD�R�YHUGXUD��/RV
KXURQHV� KDEtDQ� GHVFXELHUWR� TXH�� DO� KHUYLU� FHGUR� EODQFR� SDUD� KDFHU� XQD
EHELGD�� SRGtDQ� FXUDU� HVD� HQIHUPHGDG�� &RPSDUWLHURQ� HVH� FRQRFLPLHQWR
YDOLRVR�FRQ�ORV�IUDQFHVHV�\�FXUDURQ�D�PXFKRV�GH�HOORV��/RV�SXHEORV�KXURQHV
QR�VROR�YLYtDQ�HQ�HO�PXQGR�GH�ODV�VHQVDFLRQHV��£FODUR�TXH�XVDEDQ�OD�UD]yQ�
4XL]iV�QR�VDEtDQ�TXH�HO�FHGUR�EODQFR�FRQWLHQH�YLWDPLQD�&��SHUR�VDEtDQ�TXH
FRQWHQtD�DOJR�TXH�FXUDED�HVD�HQIHUPHGDG��SRUTXH�OR�SUREDURQ�\�OOHJDURQ�D
HVD� FRQFOXVLyQ� FRQ� VX� LQWHOLJHQFLD�� $O� ILQ� \� DO� FDER�� HVR� WDPELpQ� HV
PHQWDOLGDG�FLHQWtILFD��FRQ�ORV�PHGLRV�GH�OD�pSRFD��/D�PHQWDOLGDG�FLHQWtILFD
QR�VROR�VH�HQFXHQWUD�HQ�XQ�ODERUDWRULR�FRQ�SUREHWDV�
&DVLOGD� KDFH� XQD� SDXVD�� 6H� OHYDQWD� \� PLUD� SRU� OD� YHQWDQD� D� OR� OHMRV�

0LHQWUDV�WDQWR��0DWtDV�SDVD�ODV�SiJLQDV�GHO�OLEUR�FRQ�HO�tQGLFH�GHUHFKR�\�VH
ILMD�HQ�DOJR�TXH�OH�OODPD�OD�DWHQFLyQ�
²¢4XLpQ�HV�6RItD"�²SUHJXQWD�
²6RItD�HV�OD�IXWXUD�HVSRVD�GH�(PLOLR�
²¢(Q�VHULR"
²6t��Vt��(PLOLR�\�6RItD�VH�HGXFDQ�SRU�VHSDUDGR��SRUTXH�VHJ~Q�5RXVVHDX�

OD�PXMHU�VDEH�PHQRV�TXH�HO�KRPEUH��6RItD�HVWi�HGXFDGD�SDUD�VHU�OD�PXMHU�GH



(PLOLR��SRU�FLHUWR�
0DWtDV�OHH�HQ�GLDJRQDO�\�H[FODPD�
²$TXt�HVFULEH��©(O�DUWH�GH�SHQVDU�QR�HV�H[WUDxR�HQ�ODV�PXMHUHV��SHUR�QR

GHEHQ�KDFHU�RWUD� FRVD�TXH�TXHGDUVH� HQ� OD� VXSHUILFLH�GHO� UDFLRFLQLRª�� £4Xp
IXHUWH��<�DTXt�DILUPD��©$�ODV�QLxDV�QR�OHV�JXVWD�DSUHQGHU�D�OHHU�\�HVFULELU�\�
VLQ�HPEDUJR��VLHPSUH�HVWiQ�GLVSXHVWDV�D�DSUHQGHU�D�FRVHUª��+D\� LGHDV�TXH
HQYHMHFHQ�PDO�²FRPHQWD�0DWtDV�FRQ�LURQtD�
²%XHQR�� OR� TXH� VRUSUHQGH� VREUH� WRGR� HV� TXH� OR� GLJD� HO� LGHyORJR� GHO

LJXDOLWDULVPR�
6XHQD�HO�WHOpIRQR�GH�0DWtDV��TXH�OR�DSDJD�FRQ�XQD�GLVFXOSD�
²(V�-RVp��<D�OH�OODPDUp�GHVSXpV�
²1R��QR��OOiPDOH�SRU�IDYRU��9R\�D�OD�FRFLQD�D�KDFHU�XQDV�FRVDV�PLHQWUDV

WDQWR��/XHJR�SRGHPRV�VHJXLU�FKDUODQGR�HQ�OD�PHVD�GH�OD�FRFLQD�VL�TXLHUHV�
+D\�OX]�\�HV�PiV�DJUDGDEOH�



��
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/D�FXOWXUD�GH�OD�PLOLWDQFLD�HQ�HO�DXOD
&XDQGR�HO�ILQ�GH�OD�HGXFDFLyQ�HV�PROGHDU�DO�FLXGDGDQR

0DWtDV� VH� VLHQWD� HQ� OD� PHVD� GH� OD� FRFLQD�� /H� HQFDQWD� FRQYHUVDU� HQ� XQ
DPELHQWH�WDQ�LQIRUPDO��\D�QR�WLHQH�OD�VHQVDFLyQ�TXH�HVWi�FRPR�GH�YLVLWD�FRQ
&DVLOGD�
²6REUH� OD� FXHVWLyQ� GH� OD� OLEHUWDG� HQ� 5RXVVHDX�� PH� JXVWDUtD

FRPSUHQGHUOR�PHMRU�²VROLFLWD�0DWtDV²��6H�GLFH�TXH�5RXVVHDX�GHMD�KDFHU
WRGR�OR�TXH�TXLHUH�D�(PLOLR��¢1R�HV�DVt"
²/D� FXHVWLyQ� GH� OD� OLEHUWDG� HQ� (PLOLR� VROR� VH� HQWLHQGH� D� OD� OX]� GHO

SUR\HFWR�SROtWLFR�SDUD�HO�TXH�5RXVVHDX�TXLHUH� IRUPDU�D� ORV�FLXGDGDQRV��$
ORV�IXWXURV�(PLOLRV�GH�VX�VLVWHPD�SROtWLFR��'H�KHFKR��5RXVVHDX�VH�FRQVLGHUD
FRPR� XQ� SUHFXUVRU� GH� ODV� GRFWULQDV� WRWDOLWDULDV�� (Q� (O� FRQWUDWR� VRFLDO�
5RXVVHDX�H[SRQH�TXH�©FXDOTXLHUD�TXH� VH�QLHJXH�D�REHGHFHU�D� OD�YROXQWDG
JHQHUDO��VHUi�REOLJDGR�D�HOOR�SRU� WRGR�HO�FXHUSR�VRFLDO�� OR�TXH�QR�VLJQLILFD
RWUD�FRVD�TXH�VH� OR� IRU]DUi�D�VHU� OLEUHª��)tMDWH��©6H� OH� IRU]DUi�D�VHU� OLEUHª�
&RPR�WH�FRPHQWDED�DQWHV��OD�GRFWULQD�GH�5RXVVHDX�KD�LQVSLUDGR�D�PiV�GH�XQ
GLFWDGRU��(V�FXULRVR�HVR��¢QR"�4XH�DOJR�FRPR�HO�5RPDQWLFLVPR��TXH�HV�WDQ
DELHUWR��TXH�SRGUtDPRV�LQFOXVR�OODPDU�HO�UHLQR�GHO�LQGHWHUPLQLVPR��GHO�D]DU
\�GH�OD�H[DOWDFLyQ�GHO�VHQWLPLHQWR�VXEMHWLYR�� OOHYH�D�DOJR�WDQ�FHUUDGR�\�WDQ
UtJLGR�FRPR�HO�WRWDOLWDULVPR�
²¢<�SRU�TXp�SDVD�HVR"�²SUHJXQWD�0DWtDV�UDVFiQGRVH�OD�FDEH]D�
²6LHPSUH� HV� QHFHVDULR�� WDQWR� HQ� SROtWLFD� FRPR� HQ� HGXFDFLyQ�� XQ

HTXLOLEULR�HQWUH�HO�FDRV�\�HO�RUGHQ��(O�FDRV�HV�OD�FUHDWLYLGDG��OD�DPELJ�HGDG�
OD�OLEHUWDG��HO�LQGHWHUPLQLVPR��OD�LQVSLUDFLyQ��HO�GHVHR��HO�FDPELR��HO�D]DU��OD
UHEHOLyQ�FRQWUD�HO�VWDWX� TXR«�VLHPSUH�HV�VDQR�TXH�KD\D�XQD�FLHUWD�GRVLV�GH
FDRV�� <� HO� RUGHQ� HV� OtPLWHV�� QRUPDV�� FODULGDG�� FHUWH]DV�� UHJODV�� SDXWDV�



RUJDQL]DFLyQ�� SUHYLVLyQ�� HVWUXFWXUDV�� FRQWURO�� HVWDELOLGDG«� (V� VDQR�
WDPELpQ��XQD�FLHUWD�GRVLV�GH�RUGHQ��(V�FODYH�HO�HTXLOLEULR�
0DWtDV�UHFXHUGD� OD� LPSRUWDQFLD�GHO�HTXLOLEULR�HQWUH� LQVWUXFFLyQ�GLUHFWD�\

GHVFXEULPLHQWR�SXUR��/D�LQVWUXFFLyQ�GLUHFWD�HV�OD�WUDQVPLVLyQ�RUJDQL]DGD�\
RUGHQDGD�GH�XQRV�FRQRFLPLHQWRV�HVWDEOHV��HO�GHVFXEULPLHQWR�HV�FUHDWLYLGDG�
DPELJ�HGDG�� OLEHUWDG«� 0DWtDV� HQWLHQGH� OD� DSOLFDFLyQ� HGXFDWLYD� GH� HVH
HTXLOLEULR�\�FRPSUHQGH�OD�LPSRUWDQFLD�GH�FRPELQDU�DPERV�PpWRGRV��,QWX\H
FyPR�ORV�FDPELRV�VXFHVLYRV�GH�JRELHUQRV�SXHGHQ�DFDEDU�D�EDQGD]RV�HQ�XQ
VHQWLGR��\�OXHJR�HQ�RWUR��VLQ�HQFRQWUDU�MDPiV�HO�SXQWR�GHO�WpUPLQR�PHGLR�
&DVLOGD�SURVLJXH�VX�H[SOLFDFLyQ�
²(O� 5RPDQWLFLVPR� HV� UHEHOLyQ� HQ� UHDFFLyQ� DO� UDFLRQDOLVPR� TXH� QR

DGPLWH� OD� YDULDEOH� GH� OD� OLEHUWDG� SRUTXH� HVWD� QR� HQFDMD� HQ� OD� HFXDFLyQ
DOJHEUDLFD�GH�'HVFDUWHV��<�FRPR�HO�FDRV�DEVROXWR�GHVSLHUWD�OD�QRVWDOJLD�SDUD
HO�RUGHQ�DEVROXWR��SXHV�HV�XQ�WHUUHQR�IpUWLO�SDUD�ORV�WRWDOLWDULVPRV��5RXVVHDX
DEUH�OD�SXHUWD�D�HOOR�FXDQGR�VHxDOD��©VH�OH�IRU]DUi�D�VHU�OLEUHª�
²6L�VROR�VH�QRV�SHUPLWH�HMHUFHU�OD�OLEHUWDG�TXH�VH�QRV�SUHVFULEH��HQWRQFHV

QR�VRPRV�OLEUHV�²GHVWDFD�0DWtDV�HQ�XQ�WRQR�GH�SHUSOHMLGDG�
²3DUD�5RXVVHDX�� HO� FLXGDGDQR� HV� OLEUH�� SHUR� VROR� OR� HV� SDUD� WRPDU� ODV

GHFLVLRQHV� TXH� HO� (VWDGR� OH� GLFH� TXH� KD� GH� WRPDU�� (VD� IUDVH� UHVXPH� HO
SUR\HFWR�SROtWLFR�GH�5RXVVHDX��\�D\XGD�D�HQWHQGHU�VX�SURSXHVWD�HGXFDWLYD�
²¢&yPR"
²6L� OD�HGXFDFLyQ�GHEH�UHGXFLUVH�D� OD�PHUD�SHUFHSFLyQ�VHQVRULDO�R�D� ODV

LPSUHVLRQHV� TXH� UHFLELPRV� SDVLYDPHQWH� D� WUDYpV� GH� ORV� VHQWLGRV�� \� VL� OD
IRUPDFLyQ� GH� ODV� LGHDV� HV� XQ� SURFHVR� HQ� OR� IXQGDPHQWDO� VHQVRULDO� R
PHFiQLFR��HQWRQFHV�HO�HGXFDGRU�SXHGH�FRQWURODU�D�OD�SHUIHFFLyQ�HO�SURFHVR
HGXFDWLYR�PHGLDQWH�HO�FRQWURO�TXH�HMHUFH�VREUH�HO�HQWRUQR�
²<� VL� DGHPiV� VH� PDQWLHQH� D� ORV� DOXPQRV� LJQRUDQWHV�� DOHMDGRV� GHO

SHQVDPLHQWR«�²DxDGH�0DWtDV�
²6t��5HFXHUGD�TXH��SDUD�5RXVVHDX��OD�HGXFDFLyQ�HV�XQD�KHUUDPLHQWD�SDUD

LPSOHPHQWDU� XQ� VLVWHPD� SROtWLFR� FRQFUHWR�� SRU� OR� TXH� HV� OyJLFR� TXH� VH
DFDEH«
²«�SROLWL]DQGR�HO�DXOD�²FRPSOHWD�0DWtDV�OD�IUDVH�GH�VX�PDHVWUD�
²6t��(Q�WRGRV�ORV�UHJtPHQHV�DXWRULWDULRV�R�WRWDOLWDULRV��ODV�DXODV�KDQ�VLGR

XQ�OXJDU�GH�PLOLWDQFLD�VRFLDO�\�SROtWLFD��HO�FDPSR�GH�EDWDOOD�SDUD�HO�SRGHU��$
YHFHV��HVD�EDWDOOD�HV�PiV�VXWLO��RWUDV�YHFHV�PHQRV��3DUD�TXH�YHDV��WH�FXHQWR
XQD�DQpFGRWD�



²6t�� SRU� IDYRU� ²VROLFLWD� 0DWtDV�� TXH� GHVHD� HVFXFKDU� SRU� ILQ� XQD
DSOLFDFLyQ�SUiFWLFD�GH�OR�TXH�&DVLOGD�OH�H[SOLFD�
²(Q�������0D[LPLOLHQ�5REHVSLHUUH��HO�GLFWDGRU�IUDQFpV�TXH�IXH�XQR�GH

ORV�OtGHUHV�GH�OD�5HYROXFLyQ�IUDQFHVD��SURSXVR�XQ�SODQ�GH�HGXFDFLyQ�LGHDGR
SRU�XQ�WDO�/RXLV�0LFKHO�OH�3HOHWLHU��$PERV�HUDQ�DGPLUDGRUHV�GH�5RXVVHDX�\
TXHUtDQ� XQ� VLVWHPD� HGXFDWLYR� TXH� HVWXYLHVH� DO� VHUYLFLR� GH� OD� 5HS~EOLFD�
6HJ~Q�HVH�SODQ��WRGRV�ORV�SDGUHV�GHEtDQ�HQWUHJDU�D�VXV�KLMRV�GH�HQWUH�FLQFR�\
GRFH�DxRV�DO�(VWDGR�
²¢'HEtDQ�LU�DO�FROHJLR�S~EOLFR"
²1R� H[DFWDPHQWH�²FRQWHVWD� &DVLOGD²��'HEHQ�� GHVGH� ORV� FLQFR� DxRV�

DEDQGRQDU�VX�KRJDU�\�YLYLU�HQ�XQ�LQWHUQDGR�GHO�(VWDGR��7RGRV�GHEHQ�YHVWLU
FRQ� HO�PLVPR� XQLIRUPH�� FRPHU� OR�PLVPR� \� UHFLELU� OD�PLVPD� HGXFDFLyQ� H
LQVWUXFFLyQ�
²(O�LJXDOLWDULVPR�GH�5RXVVHDX�
²6t��/H�3HOHWLHU�DILUPD�TXH�ORV�QLxRV�VRQ�XQ�DFFLGHQWH�\�XQ�SHVR�SDUD�ORV

SDGUHV�\�TXH� OD� HGXFDFLyQ�HVWDWDO� GHEH�SURSRUFLRQDUOHV� HO� DOLYLR�QHFHVDULR
SDUD�SHUPLWLUOHV�WHQHU�\�HQWUHJDU�PiV�KLMRV�D�OD�5HS~EOLFD�
0DWtDV� PHGLWD� VREUH� OD� LGHD� GH� OD� HVFRODUL]DFLyQ� WHPSUDQD� FRPR� XQD

VROXFLyQ�D� OD� FRQFLOLDFLyQ��6H� LPDJLQD� OR�TXH�SDVDUtD� VL� ORV�SDUYXODULRV� VH
GHGLFDUDQ�D�OD�PLOLWDQFLD�SROtWLFD�GHVGH�TXH�ORV�QLxRV�WXYLHVHQ�SRFRV�PHVHV
\�VLHQWH�YpUWLJR�
²¢<�VL�ORV�SDGUHV�QR�TXHUtDQ�OOHYDU�D�VXV�KLMRV�DO�LQWHUQDGR�GHO�(VWDGR�GH

/H�3HOHWLHU�FRQ�FLQFR�DxRV"�¢4Xp�SDVDED"
²6HJ~Q� HVD� SURSXHVWD� ²UHVSRQGH� &DVLOGD²�� SLHUGHQ� VXV� GHUHFKRV

FRPR�FLXGDGDQRV�\�GHEHQ�SDJDU�HO�GREOH�GH�LPSXHVWRV��(Q�FDPELR��HO�SODQ
SUHYp�HO�SDJR�GH�XQ�LPSRUWH�HOHYDGR�D�FDGD�PDGUH�TXH�HQWUHJD�D�VX�KLMR�GH
FLQFR� DxRV�� VLHPSUH� \� FXDQGR� KDFH� OD� SUXHED� GH� KDEHU� FXPSOLGR� FRQ� VX
GHEHU�GH�ODFWDQFLD�
²¢'H�TXp"�²SUHJXQWD�0DWtDV�LQFUpGXOR�
²6t��Vt��HO�SODQ�SUHYp�XQD�LQVWUXFFLyQ�GH�FyPR�ODV�PDGUHV�KDQ�GH�OOHYDU�D

FDER�HO�HPEDUD]R�� OD�QXWULFLyQ�� OD� ODFWDQFLD��HWF��/D�PDGUH�KD�GH�SUHVHQWDU
XQ� FHUWLILFDGR� DO� (VWDGR� TXH� FRQILUPD� TXH� FXPSOH� FRQ� VXV� REOLJDFLRQHV�
7RGR�HVWi�UHJXODGR�SRU�HO�(VWDGR��LQFOXVR�HO�HPEDUD]R�GH�ODV�PXMHUHV��3DUD
5RXVVHDX��ORV�QLxRV�VRQ�GHO�(VWDGR��QR�WH�ROYLGHV��/H�3HOHWLHU�PHQFLRQD«
HVSHUD��OR�EXVFR�



&DVLOGD� HVWLUD� HO� EUD]R� L]TXLHUGR� \� VDFD� XQ� OLEUR� YHUGH� RVFXUR� GH� OD
HVWDQWHUtD��%XVFD�\�OHH«

(Q�OD� LQVWLWXFLyQ�S~EOLFD�� OD� WRWDOLGDG�GHO�QLxR�QRV�SHUWHQHFH«�OD�PDWHULD�QXQFD�SXHGH�VDOLU�GHO
PROGH��QLQJ~Q�DJHQWH�H[WHULRU�SXHGH�UHIRUPDU�OD�PRGLILFDFLyQ�TXH�VH�OH�GD�DO�PROGH��3UHVFULEHQ��OD
HMHFXFLyQ�VHUi�VHJXUD��LPDJLQDG�XQ�PpWRGR�DGHFXDGR��DO�LQVWDQWH�VHUi�REHGHFLGR«

«�5REHVSLHUUH��FRPR�5RXVVHDX��EXVFD�XQ�VLVWHPD�HGXFDWLYR�TXH�SHUPLWD
PROGHDU�DO�FLXGDGDQR�SDUD�HO�VLVWHPD�SROtWLFR�TXH�TXLHUH� LQVWDXUDU��SDUD� OD
5HYROXFLyQ�
²¢3HUR�HVR�SDVD�WDPELpQ�GHVSXpV�GH�OD�5HYROXFLyQ�IUDQFHVD"
²3RU� VXSXHVWR�� 0DWtDV�� 3LHQVD� HQ� WRGRV� ORV� UHJtPHQHV� WRWDOLWDULRV�

&XDQGR�0RQWHVVRUL�VH�QHJy�D�TXH�0XVVROLQL�LQVWUXPHQWDOL]DUD�VXV�HVFXHODV�
ODV�FHUUy� WRGDV�\�HOOD� WXYR�TXH�H[LOLDUVH�D�%DUFHORQD��(VR�KD�RFXUULGR�D� OR
ODUJR� GH� OD� KLVWRULD� HQ� WRGRV� ORV� UHJtPHQHV� GH� HVWH� WLSR�� &XDQGR� HO
WRWDOLWDULVPR�DVFLHQGH�DO�SRGHU��ODV�HVFXHODV�SDVDQ�GH�VHU�HVFXHODV�S~EOLFDV�D
VHU�HVFXHODV�HVWDWDOHV��DO�VHUYLFLR�GH�XQ�SUR\HFWR�SROtWLFR�FRQFUHWR��VLQ�TXH
QDGLH�VH�Gp�FXHQWD�GH�OD�GLIHUHQFLD�
²3XHV� \R� QXQFD� KDEtD� FDSWDGR� HVD� GLIHUHQFLD� WDQ� VXWLO� HQWUH� HVFXHODV

S~EOLFDV�\�HVWDWDOHV�
²3RU�HVR�H[LVWH�KR\�HVD� LGHD�HUUyQHD�GH�TXH� OD�SOXUDOLGDG�HGXFDWLYD�VH

FRQWUDSRQH�D� OD� HVFXHOD�S~EOLFD��/D�SOXUDOLGDG�HGXFDWLYD�QR�HV�PRQRSROLR
H[FOXVLYR�GH�ODV�HVFXHODV�SULYDGDV��HV�DOJR�TXH�GHEHUtD�RIUHFHUVH�WDPELpQ�\�
VREUH�WRGR��HQ�OD�UHG�GH�HVFXHODV�S~EOLFDV�
²¢/D� LGHD� GH� ODV� HVFXHODV� HVWDWDOHV� YLHQH� GH� 5RXVVHDX"� ²SUHJXQWD

0DWtDV�
²6t��5RXVVHDX�VRVWLHQH�TXH�©OD�UD]yQ�GHO�KRPEUH�QR�SXHGH�VHU�HO�~QLFR

iUELWUR�GH�VXV�GHEHUHVª�\�OD�HGXFDFLyQ�GH�ORV�QLxRV�QR�GHEH�©DEDQGRQDUVH�D
ORV�SUHMXLFLRV�GH�VXV�SDGUHVª��)XQGDPHQWD�VXV�SULQFLSLRV�HQ�OD�LGHD�GH�TXH
HO� (VWDGR� SHUPDQHFH�� SHUR� OD� IDPLOLD� VH� GLVXHOYH� SRU� OD� PXHUWH� GH� ORV
SDGUHV��3RU�OR�WDQWR��HO�(VWDGR�GHVFULWR�SRU�5RXVVHDX�QR�TXLHUH�FRQWHQWDUVH
HQ� WHQHU�XQ�SDSHO�GH� VXEVLGLDULGDG�� VLQR�TXH�TXLHUH� DFWXDU� FRPR�SULPHU�\
SULQFLSDO�HGXFDGRU�SDUD�©HPSDSDU�DO�QLxR�GH�ODV� OH\HV�GHO�(VWDGR�\�GH�ORV
SULQFLSLRV�GH�OD�YROXQWDG�JHQHUDOª��/D�FXHVWLyQ�HV�TXH��SDUD�HGXFDU��KD\�TXH
FRQRFHU�ELHQ�D�ORV�QLxRV��3HUR�SDUD�5RXVVHDX��OD�LQWXLFLyQ�\�OD�VHQVLELOLGDG
SDUHQWDO� VRQ� HOHPHQWRV� SDVDMHURV� \� DUELWUDULRV� SXHVWR� TXH� ORV� SDGUHV� VH
PXHUHQ�\�HO�(VWDGR�VXEVLVWH�



²3XHV� FRQ� OD� FDQWLGDG� GH� FDPELRV� SROtWLFRV� \� GH� OH\HV� HGXFDWLYDV�²
UD]RQD�0DWtDV²�� OD� LQWHUYHQFLyQ� GHO�*RELHUQR� HQ� OD� HGXFDFLyQ� HV�PHQRV
HVWDEOH�TXH�HO�DPELHQWH�HVFRODU�\�IDPLOLDU�GH�ORV�QLxRV��$�YHFHV�OR�SLHQVR�
PHQRV�PDO�TXH�HVWDPRV�QRVRWURV�ORV�PDHVWURV�\�TXH�HVWiQ�ODV�IDPLOLDV�SDUD
GDU�HVWDELOLGDG�D�WDQWRV�FDPELRV�HQ�ODV�OH\HV�HGXFDWLYDV�
²+DV� GH� HQWHQGHU� TXH� QR� KD\� FDPELRV� GH� *RELHUQR� SUHYLVWRV� HQ� HO

PRGHOR� SROtWLFR� GH� 5RXVVHDX�� /D� YROXQWDG� JHQHUDO� GHULYD� HQ� HO
WRWDOLWDULVPR�
0DWtDV�UHIOH[LRQD�\�SUHJXQWD�
²¢4Xp�GLUtD�XVWHG�D�ORV�TXH�DILUPDQ�TXH�ORV�KLMRV�QR�VRQ�GH�ORV�SDGUHV"
²/RV�KLMRV�QR�VRQ�SURSLHGDG�GH� ORV�SDGUHV��HVR�HV�REYLR��'LVIUD]DU�XQ

GHEDWH�VREUH�OD�HGXFDFLyQ�S~EOLFD�HQ�XQR�VREUH�HO�GHUHFKR�D�YHQGHU�R�QR�ORV
SURSLRV�KLMRV�FRPR�HVFODYRV��HV�XQD� WUDPSD�VRILVWD��6L�VHJXLPRV� OD�PLVPD
OyJLFD��ORV�KLMRV�WDPSRFR�VRQ�GHO�(VWDGR��/R�TXH�HVWi�HQ�MXHJR�~OWLPDPHQWH�
OD�YHUGDGHUD�SUHJXQWD��HV��¢TXLpQ�DVXPH�HO�URO�GH�SULPHU�HGXFDGRU�\�TXLpQ
DVXPH� HO� URO� VXEVLGLDULR"� /D� VXEVLGLDULGDG� GHO� (VWDGR�� HQ� OD� HGXFDFLyQ� \
WDPELpQ�HQ�PXFKRV�RWURV�iPELWRV��HV�FODYH�
²¢3RU�TXp"��¢TXp�HV�OD�VXEVLGLDULGDG"
²(V� XQ� SULQFLSLR� GH� GHIHQVD� GH� OD� OLEHUWDG� IUHQWH� DO� WRWDOLWDULVPR�

5HFXHUGD�� WRGDV� ODV� LGHDV� HGXFDWLYDV� GH�5RXVVHDX� WLHQHQ�XQD� MXVWLILFDFLyQ
SROtWLFD�� /D� HGXFDFLyQ� GHO� QLxR� HVWi� DO� VHUYLFLR� GH� XQ� UpJLPHQ� SROtWLFR
GHILQLGR�GH�DQWHPDQR��SRU�HVR�HO�WXWRU�GHEH�OOHYDU�D�FDER�XQ�FRQWURO�VREUH
VX�HGXFDFLyQ��(O�PDUJHQ�GH�OLEHUWDG�GHO�QLxR�HV�HO�PROGH«
²¢(QWRQFHV� SRGUtDPRV� GHFLU� TXH� HV� FRQGXFWLVPR"� ¢'yQGH� HQFDMD

5RXVVHDX�HQ�ORV�GRV�SRORV�H[WUHPRV�H[SOLFDGRV�SRU�+HUEDUW"�¢6X�SHGDJRJtD
HV�PHFDQLFLVWD�R�QDWXUDOLVWD"�¢1R�GLFH�TXH�HO�QLxR�OOHYD�HQ�Vt�OD�VHPLOOD�GH
OR�TXH�QHFHVLWD"�1R�PH�DFODUR�
²5RXVVHDX�HV�XQR�GH� ORV�DXWRUHV�TXH� WLHQH�PiV�FRQWUDGLFFLRQHV�HQ�VXV

REUDV�� 'HILHQGH� D� OD� YH]� HO� FRQGXFWLVPR� \� HO� QDWXUDOLVPR�� DXQTXH� HVRV
FRQFHSWRV� VRQ� FRQWUDGLFWRULRV�� 5RXVVHDX� HV� XQ� KRPEUH� GH� SDUDGRMDV� \
FRQWUDGLFFLRQHV��$�YHFHV��LQFOXVR��VH�UHIXWD�D�Vt�PLVPR�
²¢0H�SXHGH�H[SOLFDU�HVR"�²SUHFLVD�0DWtDV�
²6t�� 3RU� XQ� ODGR�� FRPR� SDGUH� GHO� 5RPDQWLFLVPR�� HQFRQWUDPRV� HQ� VXV

HVFULWRV�OD�OLEHUWDG�HQWHQGLGD�FRPR�LQGHWHUPLQLVPR��FRPR�OD�JHQHUDFLyQ�GH
XQ� DEDQLFR� LQILQLWR� GH� DOWHUQDWLYDV� FRQ� ODV� TXH� QR� GHEHUtDPRV
FRPSURPHWHUQRV�� 5RXVVHDX� GHILHQGH� TXH� ORV� QLxRV� QR� GHEHUtDQ� WHQHU



KiELWRV�� 3DUD� pO�� HO� KiELWR� HV� XQD� WUDED�� SRUTXH� DWD� DO� VHU� KXPDQR� D� XQD
UHSHWLFLyQ� \� OH� FUHD� QHFHVLGDGHV�� OD� UHSHWLFLyQ� HV� XQD� HVFODYLWXG� SRUTXH
FRQGLFLRQD� HO� HMHUFLFLR� GH� OD� OLEHUWDG� HQWHQGLGD� FRPR� LQGHWHUPLQLVPR��(Q
(PLOLR��5RXVVHDX�UHFRPLHQGD�TXH�ORV�QLxRV�QR�WHQJDQ�KiELWR��SRU�HMHPSOR�
GH�FRPHU�\�GH�GRUPLU�VHJ~Q�XQ�KRUDULR�ILMR��'LFH�TXH�©HO�~QLFR�KiELWR�TXH
VH�SXHGH�SHUPLWLU�TXH�DGTXLHUD�HO�QLxR�HV�HO�GH�QR�FRQWUDHU�QLQJXQRª��3RU
RWUR�ODGR��H[LVWH�XQ�FRQGXFWLVPR�VHQVRULDO�HQ�5RXVVHDX�
²¢&RQGXFWLVPR"
²6t�� DXQTXH� VX� FRQGXFWLVPR� HVWp� GLVIUD]DGR� EDMR� OD� HWLTXHWD� GH� OD

OLEHUWDG�� HVD� OLEHUWDG� HV� XQD� LOXVLyQ�� XQD� FRQVWUXFFLyQ� ILFWLFLD�� (PLOLR
VLHPSUH�HV�PDQLSXODGR�SRU�VX�PDHVWUR�\�QR�WRPD�GHFLVLRQHV�OLEUHV��$OJXQRV
DXWRUHV�KDEODQ�LQFOXVR�GH�KLORV�LQYLVLEOHV�TXH�PXHYHQ�DO�DOXPQR�FRPR�XQD
PDULRQHWD�� 0LHQWUDV� TXH� VX� WXWRU� PDQLSXOD� VXV� GHFLVLRQHV� GHVGH� IXHUD� D
WUDYpV�GHO�HQWRUQR��HO�DOXPQR�SLHQVD�TXH�HV�OLEUH�
²3HUR� ¢5RXVVHDX� QR� GLFH� TXH� KD\� TXH� GHMDU� KDFHU� WRGR� DO� QLxR"� ²

LQVLVWH�0DWtDV�
²1R� H[DFWDPHQWH�� /H� HQJDxD� HQ� SHQVDU� TXH� SXHGH� KDFHUOR�� +D\� XQD

IUDVH� FODUD�TXH�GHODWD� D�5RXVVHDX�� FXDQGR�GD� FRQVHMRV� DO� WXWRU�GH�(PLOLR�
(VSHUD��OD�KH�PDUFDGR�SRUTXH�HV�FODYH��)tMDWH��DTXt�GLFH�

1R� KD\� VXE\XJDFLyQ� WDQ� SHUIHFWD� FRPR� OD� TXH� FRQVHUYD� OD� DSDULHQFLD� GH� OLEHUWDG�� FDXWLYD� OD
YROXQWDG�PLVPD��(O�SREUH�QLxR�TXH�QR�VDEH�QDGD��TXH�QR�SXHGH�KDFHU�QDGD��TXH�QR�FRQRFH�QDGD�
¢QR� HVWi� GHO� WRGR� D�PHUFHG� VX\D"� ¢1R� HV� FLHUWR� TXH� XVWHG� SXHGH� GLVSRQHU� GHO� DPELHQWH� TXH� OH
URGHD"�¢1R�HV�FLHUWR�TXH�SXHGH� LQIOXLUOH�FRPR� OH�SODFH"�¢1R�HUHV�HO�PDHVWUR�HQ�DIHFWDUOR�FRPR
TXLHUDV"�6X�RFXSDFLyQ��VX�MXHJR��VXV�SODFHUHV��VXV�SHQDV��¢QR�HVWiQ�WRGDV�HVWDV�FRVDV�HQ�VXV�PDQRV
VLQ�TXH�pO�OR�VHSD"�,QGXGDEOHPHQWH��pO�KD�GH�KDFHU�VROR�OR�TXH�TXLHUD��SHUR�KDEUi�GH�TXHUHU�KDFHU
VRODPHQWH�OR�TXH�XVWHG�TXLHUD�TXH�KDJD��QR�GHEH�GDU�XQ�SDVR�TXH�XVWHG�QR�KD\D�SUHYLVWR��QR�GHEH
DEULU�VX�ERFD�VLQ�TXH�XVWHG�VHSD�OR�TXH�YD�D�GHFLU�

²6XHQD�DO�SODQ�GH�HGXFDFLyQ�QDFLRQDO�GH�/H�3HOHWLHU�
²3RUTXH�/H�3HOHWLHU�VH�LQVSLUD�HQ�5RXVVHDX��YXHOYR�D�OHHUWH�OR�TXH�GHFtD

/H�3HOHWLHU�

(Q� OD� LQVWLWXFLyQ�S~EOLFD�� OD� WRWDOLGDG�GHO�QLxR�QRV�SHUWHQHFH«�OD�PDWHULD�QXQFD�SXHGH�VDOLU�GHO
PROGH��QLQJ~Q�DJHQWH�H[WHULRU�SXHGH�UHIRUPDU�OD�PRGLILFDFLyQ�TXH�VH�OH�GD�DO�PROGH��3UHVFULEHQ��OD
HMHFXFLyQ�VHUi�VHJXUD��LPDJLQDG�XQ�PpWRGR�DGHFXDGR��DO�LQVWDQWH�VHUi�REHGHFLGR«

²5RXVVHDX�GLVXDGH�GHO�SHQVDPLHQWR�DEVWUDFWR��SHUR�OXHJR�UHFRPLHQGD�DO
WXWRU�TXH�SLHQVH�SDUD�PDQLREUDU�\�PDQLSXODU�D�VX�DOXPQR�²SODQWHD�0DWtDV
FRQ�XQ�WRQR�GH�FUtWLFD�



²3RUTXH�KD\�PXFKDV�FRQWUDGLFFLRQHV�LQWHUQDV�HQ�5RXVVHDX��(Q�DOJXQRV
PRPHQWRV�DVHJXUD��©0L�QRUPD�GH�HQWUHJDUPH�DO�VHQWLPLHQWR�PiV�TXH�D� OD
UD]yQ�TXHGD�FRQILUPDGD�SRU�OD�UD]yQ�PLVPDª��5HFXHUGD�TXH�5RXVVHDX�WLHQH
XQ�IRQGR�GH�WRWDOLWDULVPR��6RPHWH�DO�QLxR�D�OD�YROXQWDG�JHQHUDO�D�WUDYpV�GH
OD�HGXFDFLyQ�
²£6XHQD�D�:DWVRQ��©'DGPH�XQD�GHFHQD�GH�QLxRV�\�KDUp�GH�HOORV�OR�TXH

TXLHUR��SUHVFLQGLHQGR�GH�VXV�WDOHQWRV�\�GH�VXV�GHVHRV«ª�
²:DWVRQ� HV� PXFKRV� DxRV� SRVWHULRU� D� 5RXVVHDX�� 3HUR� VLHPSUH� TXH

GHMDPRV�OD�OLEHUWDG�IXHUD�GH�OD�HFXDFLyQ�HQ�OD�HGXFDFLyQ��DFDEDPRV�FRQ�DOJR
SDUHFLGR�DO�FRQGXFWLVPR�
²¢'HMDU�OD�OLEHUWDG�IXHUD�GH�OD�HFXDFLyQ�HGXFDWLYD"�²SUHJXQWD�0DWtDV�
²6t�� /D� OLEHUWDG� QR� HQFDMD� ELHQ� HQ� OD� HFXDFLyQ� FDUWHVLDQD� GHO

UDFLRQDOLVPR�� <� WDPSRFR� HQFDMD� ELHQ� HQ� OD� HFXDFLyQ� PHFDQLFLVWD� GH� OD
OyJLFD�©HVWtPXOR� �UHVSXHVWDª�
²¢<�HQ�HO�FDVR�GH�5RXVVHDX"
²/RV�(PLOLRV�GH�VX�PXQGR�VRQ�HQWHV�TXH�VH�OLPLWDQ�D�UHFLELU�ODV�KXHOODV

VHQVRULDOHV�TXH�FRQILJXUDQ�HO�DPELHQWH�SXHVWR�SRU�ORV�TXH�ORV�SUHSDUDQ�SDUD
VHU�FLXGDGDQRV�EXHQRV�\�REHGLHQWHV�
²&LXGDGDQRV� TXH� YRWDQ� SRU� HO� ©SDUWLGR� FRUUHFWRª�²VH� DWUHYH� D� GHFLU

0DWtDV��TXH�VH�UDVFD�OD�FDEH]D�\�SUHJXQWD²��¢3HUR�QR�GLFH�5RXVVHDX�TXH�HO
QLxR�VH�KD�GH�HQWUHJDU�D�VX�HVSRQWDQHLGDG"
²6t��SHUR�OD�HVSRQWDQHLGDG�D�OD�TXH�VH�UHILHUH�5RXVVHDX�QR�HV�UDFLRQDO�

(V� XQD� HVSRQWDQHLGDG� VHQVRULDO�� &RPR� OD� GH� ORV� DQLPDOHV�� 3RU� OR� WDQWR�
SRGUtDPRV�KDEODU�WDQWR�GH�QDWXUDOLVPR�FRPR�GH�FRQGXFWLVPR�VHQVRULDO�
²8II��HV�XQ�SHUVRQDMH�FRPSOHMR�
²6t��SHUR�HV�FODYH�VDEHU�TXLpQ�HV�\�FXiO�HV�VX�SURSXHVWD��3RUTXH�HV�XQ

SHUVRQDMH�TXH�KD�WHQLGR�PXFKR�LPSDFWR�HQ�OD�HGXFDFLyQ��KDVWD�KR\��6L�VROR
KDV�GH�TXHGDUWH�FRQ�XQD�LGHD�GH�pO��UHFXHUGD�TXH�VH�OH�FRQVLGHUD�HO�SDGUH�GHO
5RPDQWLFLVPR�SHGDJyJLFR�
²(O� 5RPDQWLFLVPR� SHGDJyJLFR�� (V� XQD� FRUULHQWH� HGXFDWLYD� HQ� OD� TXH

HQFRQWUDPRV�D«�3HVWDOR]]L��¢QR"
²6t��HQ�HIHFWR��GRV�GH� ORV�SHGDJRJRV�GH�HVD�FRUULHQWH� VRQ�3HVWDOR]]L�\

)URHEHO��-RKDQQ�3HVWDOR]]L�QDFLy�HQ�������(UD�XQ�FOpULJR�SURWHVWDQWH�VXL]R�
(V�FRQRFLGR�SRU�KDEHU�DSOLFDGR�ODV�LGHDV�GH�OD�,OXVWUDFLyQ�D�OD�SHGDJRJtD�HQ
(XURSD�
²1DFLy�WUHLQWD�\�FXDWUR�DxRV�GHVSXpV�GH�5RXVVHDX�²FDOFXOD�0DWtDV�



²6t��HQ�VX�WLHPSR�D~Q�VH�SHUFLEtD�XQ�DLUH�GH�UHEHOLyQ�KDFLD�OD�ULJLGH]�GHO
UDFLRQDOLVPR�� TXH� GHVSUHFLDED� OD� GLPHQVLyQ� VHQVRULDO� HQ� HO� DSUHQGL]DMH�
3HVWDOR]]L�VH�LQVSLUD�HQ�5RXVVHDX��D�TXLHQ�DGPLUD��KDVWD�HO�SXQWR�GH�OODPDU
D�VX�~QLFR�KLMR�-HDQ�-DFTXHV�
²9D\D�²H[FODPD�0DWtDV�
²3HVWDOR]]L�FRQVLGHUD�D�5RXVVHDX�FRPR�HO�©FHQWUR�GH�DFFLyQ�GHO�DQWLJXR

\� GHO� QXHYR�PXQGR� HQ�PDWHULD� GH� HGXFDFLyQª�� 3HUR� TXLHUH� LU�PiV� DOOi� GH
5RXVVHDX��\�TXLHUH�KDFHU�SRVLEOH�OR�TXH�5RXVVHDX�FRQVLGHUDED�XQD�XWRStD�
IRUPDU� D� OD� YH]� DO� KRPEUH� \� DO� FLXGDGDQR�� 3DUD� HOOR�� FUHD� XQD� HVFXHOD
LQGXVWULDO��1HXKRI��SRU�OD�FXDO�LQWHQWD�UHFRQFLOLDU�HQ�VXV�DOXPQRV�OD�OLEHUWDG
DXWyQRPD� FRQ� HO� FRPSURPLVR� FRQ� HO�PXQGR� VRFLDO� JUDFLDV� DO� WUDEDMR� TXH
SHUPLWH� OD� UHDOL]DFLyQ� GH� XQR� PLVPR�� 1HXKRI� WLHQH� TXH� FHUUDU� SRU
FXHVWLRQHV�HFRQyPLFDV�\�3HVWDOR]]L�YLYH�HQ�OD�SREUH]D��\�GHGLFD�JUDQ�SDUWH
GH�VX�YLGD�D�HGXFDU�D�ORV�SREUHV��(Q�������IXQGD�GRV�LQVWLWXWRV�HQ�<YHUGRQ�
HQ� ORV� TXH� WUDEDMD� YHLQWH� DxRV� FRQ� QLxRV� GH� HQWUH� VLHWH� \� GLHFLVpLV� DxRV�
)XQGD�WDPELpQ�XQD�HVFXHOD�GH�VRUGRPXGRV�
²¢(Q�TXp�FRUULHQWH�ILORVyILFD�VH�HQFXHQWUD�3HVWDOR]]L"
²3HVWDOR]]L� HVWXYR� LQIOXLGR� SRU� HO� HPSLULVPR� GH� /RFNH� D� WUDYpV� GH

5RXVVHDX��SHUR� WDPELpQ�SRU�HO� LGHDOLVPR�� ,QFOXVR�3HVWDOR]]L� WXYR�HQ�����
XQ� HQFXHQWUR� FRQ� )LFKWH�� TXH� PDUFy� VX� IRUPD� GH� SHQVDU�� )LFKWH� YHtD� HQ
3HVWDOR]]L� XQD� RSRUWXQLGDG� SDUD� WUDVODGDU� ODV� LGHDV� GHO� LGHDOLVPR� D� OD
SHGDJRJtD��([LVWHQ�YDULDV�FDUWDV�HVFULWDV�SRU�3HVWDOR]]L��HQ�ODV�TXH�UHFRQRFH
GH�PDQHUD�H[SOtFLWD�TXH�VXV�IXQGDPHQWRV�VH�EDVDQ�HQ�ODV�LGHDV�GH�)LFKWH��(Q
GHILQLWLYD��SDUD�3HVWDOR]]L��OD�HGXFDFLyQ�GHO�QLxR�HV�©XQD�REUD�GH�Vt�PLVPRª�
(VH�SUR\HFWR�GH�DXWRQRPtD�HVWi�LQVSLUDGR�HQ�HO�QDWXUDOLVPR�GH�5RXVVHDX«
²«�HV�OD�LGHD�GH�OD�VHPLOOD�²LQVLQ~D�0DWtDV�
²6t�� HVD� LGHD� HVWi� WDPELpQ� LQVSLUDGD� HQ� HO� LGHDOLVPR�� TXH� HQWLHQGH� OD

UHDOLGDG�FRPR�XQ�SURGXFWR�GH�OD�VXEMHWLYLGDG�
²¢<�)URHEHO"
²)ULHGULFK�)URHEHO�QDFLy�HQ�������HV�WUHLQWD�\�VHLV�DxRV�PiV�MRYHQ�TXH

3HVWDOR]]L��'HVSXpV�GH�KDEHU� WUDEDMDGR�FRPR� WpFQLFR� IRUHVWDO�\�DJULFXOWRU�
HPSLH]D� D� GDU� FODVHV� FRQ� YHLQWLWUpV� DxRV� \� GHVFXEUH� VX� YRFDFLyQ� SRU� OD
HGXFDFLyQ��7UDEDMD�FRQ�3HVWDOR]]L��\�HVWH�LQIOX\H�HQ�pO��6H�FRQRFH�D�)URHEHO
FRPR�HO�LQYHQWRU�GH�OD�HGXFDFLyQ�LQIDQWLO��$FXxD�HO�WpUPLQR�.LQGHUJDUWHQ�
¢7H�VXHQD"
²4XLHUH�GHFLU©MDUGtQ�GH�QLxRVª��¢QR"�²SUHFLVD�0DWtDV�



²6t�� HV� XQD� PHWiIRUD� XWLOL]DGD� SRU� )URHEHO� SDUD� HO� QDWXUDOLVPR�� 6X
QDWXUDOLVPR� HVWi� LQVSLUDGR� HQ� 3HVWDOR]]L� \� 5RXVVHDX�� 6HJ~Q� )URHEHO�� ORV
QLxRV�WLHQHQ�XQD�ERQGDG�QDWXUDO�\��FRPR�ODV�IORUHV��WLHQHQ�GHVGH�HO�LQLFLR�GH
VX� YLGD� WRGR� OR� TXH� QHFHVLWDQ� HQ� Vt� PLVPRV� SDUD� SRGHU� GHVDUUROODUVH
QDWXUDOPHQWH�D� WUDYpV�GH� OD�DFWLYLGDG�HVSRQWiQHD��6HxDOD�TXH� OD�HGXFDFLyQ
©GHEH� OLPLWDUVH� D� SURWHJHU� \� D� YLJLODU�� VLQ� SURSyVLWR� SUHYLR� QL� VLVWHPD
SUHFRQFHELGRª�
²(V�QDWXUDOLVWD��&UHH�TXH�OD�VHPLOOD�GH�OD�HGXFDFLyQ�VH�HQFXHQWUD�HQ�HO

QLxR�
²6t�� %XHQR«� (V� VXILFLHQWH� SRU� KR\� ²PDQLILHVWD� &DVLOGD� FRQ

VROHPQLGDG²��<D�KHPRV�DFDEDGR�QXHVWUR�SHTXHxR�YXHOR�SRU�HO�PXQGR�GH
ODV� LGHDV��$KRUD�SRGHPRV�DWHUUL]DU�D� ODV�DXODV�FRQ�HO�EDJDMH�TXH�QRV�YD�D
SHUPLWLU�HQWHQGHU�PHMRU�ORV�PpWRGRV�
²3RU�ILQ��¢&XiQGR�OH�YD�ELHQ�YROYHUQRV�D�YHU�SDUD�VHJXLU�KDEODQGR"
²(O� MXHYHV� TXH� YLHQH� SRU� OD� WDUGH� VL� TXLHUHV�� 'H� WRGRV� PRGRV�� DKRUD

HVWDUiV�SHQGLHQWH�GH�-RVp��QHFHVLWDUi�WX�D\XGD��¢QR"
²6t��0H�JXVWDUtD�TXH�YHQJD�DTXt�D�HVFXFKDU�VXV�H[SOLFDFLRQHV�
²0H�HQFDQWDUtD�YHU�D�-RVp��3HUR�VH�KD�SHUGLGR�QXHVWURV�WUHV�YLDMHV�SRU�HO

PXQGR�GH� ODV� LGHDV��6L�QR�SDUWH�GH� ODV� IXHQWHV� ILORVyILFDV�� OXHJR�HV�GLItFLO
FRPSUHQGHU� OR� TXH� KD\� GHWUiV� GH� ORV�PpWRGRV��(VWR\� HQFDQWDGD� GH� TXH� OH
LQYLWHV��SHUR�DQWHV�WHQGUiV�TXH�H[SOLFDUOH�OD�SDUWH�ILORVyILFD��VL�QR�HVWDUi�XQ
SRFR�SHUGLGR�
²8II�� QR� Vp� VL� SRGUp�²VH� MXVWLILFD�0DWtDV²��1R� HV� IiFLO� FRQYHQFHUOH�

$GHPiV��VL�OH�KDEOR�GH�ILORVRItD��VH�SRQGUi�PX\�QHUYLRVR��-RVp�QR�FUHH�HQ�OD
UHOHYDQFLD�GH�OD�ILORVRItD�HQ�OD�HGXFDFLyQ��1R�OH�LQWHUHVD�HVH�WHPD��QR�VDEH
QDGD�GH�ILORVRItD�
²9D\D��(V�GLItFLO�TXH�OH�LQWHUHVH�XQ�WHPD�VL�OR�GHVFRQRFH�
²<D�
²6LHQWR�GHFLUWH�HVR��0DWtDV��1R�Vp�FXiQWDV�YHFHV�PiV�QRV�YHUHPRV�SDUD

KDEODU�GH� WRGDV� HVDV� FXHVWLRQHV�� ODV�TXH� W~�TXLHUDV�� SHUR�TXLHUR�TXH� VHSDV
TXH�GHVSXpV�GH�KDEHU�KDEODGR�FRQPLJR�GXUDQWH�XQ�SDU�GH�VHPDQDV��SXHV�HV
SRVLEOH�TXH�OXHJR�YXHOYDV�DO�PXQGR�HGXFDWLYR�VLQWLpQGRWH�PX\�VROR�
²¢3RU�TXp"
²%XHQR��TXL]iV�QR��HVSHUR�TXH�QR�²GLFH�&DVLOGD�DUUHSHQWLGD��2OYLGD�OR

TXH� WH�KH�GLFKR��$KRUD�PLVPR�YR\�D� OD�FRFLQD�D�EXVFDUWH�XQDV�JDOOHWDV�GH
MHQJLEUH�SDUD�TXH�VH�ODV�OOHYHV�D�-RVp�
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²6RQ�XQRV�UHWUyJUDGRV�²FRPHQWD�-RVp�0LJXHO�D�3DEOR�
6H�R\H�HO�UXLGR�GH�OD�PRQHGD�FDHU�HQ�OD�PiTXLQD�GLVSHQVDGRUD�GH�FDIp��\

D�FRQWLQXDFLyQ��GHO�FRUWDGR��-RVp�0LJXHO��HO�SURIHVRU�GH�0DWHPiWLFDV�GH�OD
(62��VH�DJDFKD�SDUD�FRJHU�HO�YDVR�OOHQR�
0DWtDV�� TXH� VH� HQFXHQWUD� WDPELpQ� HQ� OD� VDOD� GH� SURIHVRUHV�� LQWHQWD

FRQFHQWUDUVH��2EVHUYD�D�DPERV�\�VH�SUHJXQWD�FXiQWRV�DxRV�WHQGUiQ��$�-RVp
0LJXHO��OH�HFKD�XQRV�VHVHQWD�DxRV��D�3DEOR��XQRV�WUHLQWD��3DEOR�OH�VXHQD��OR
KD�YLVWR�HQ�HO�HGLILFLR�GH�SULPDULD�DOJXQD�YH]��0LUD�HO�UHORM�\�FDOFXOD�TXH�OH
TXHGD� PHGLD� KRUD� SDUD� FRUUHJLU� WUHLQWD� H[iPHQHV�� /XHJR� KD� GH� LUVH
FRUULHQGR�D�FDVD�GH�&DVLOGD��3HUR� ORV�GRV�SURIHVRUHV�QR�SDUDQ�GH�KDEODU�\
0DWtDV�QR�HV�FDSD]�GH�SUHVWDU�DWHQFLyQ�D�ORV�WUDEDMRV�GH�VXV�DOXPQRV�
²&ODUR�� QR� SRGHPRV� SURKLELU� HO� PyYLO� HQ� ODV� DXODV�� ORV� DOXPQRV� VH

DEXUUHQ� ²UHVSRQGH� 3DEOR²�� ¢1R� OR� HQWLHQGHQ"� (O� PyYLO�� ODV� UHGHV�� HO
PXQGR�RQOLQH�� WRGR� HVR� HV� FRPR� OD� VDQJUH� TXH� FRUUH� SRU� VXV� YHQDV�� /R
QHFHVLWDQ��/RV�QLxRV�GH�KR\�QR�VRQ�FRPR�ORV�GH�DQWHV��6RQ�QDWLYRV�GLJLWDOHV�
1HFHVLWDQ� XQD� FODVH� DFWLYD� FRQ� QXHYRV� PpWRGRV� FRPR� OD� )OLSSHG
&ODVVURRP�� ODV� LQWHOLJHQFLDV� P~OWLSOHV�� ODV� WDEOHWDV�� HO� PyYLO�� HWF�� (O
DSUHQGL]DMH� FRRSHUDWLYR�� HO� WUDEDMR� SRU� SUR\HFWRV«� 7RGRV� HVRV� PpWRGRV
QXHYRV�HVWiQ�SHQVDGRV�SDUD�KDFHU�TXH�OD�HGXFDFLyQ�VHD�DFWLYD��QR�SDVLYD�
²$Vt�HV�²OH�UHIUHQGD�-RVp�0LJXHO²��VL�QR�XWLOL]DPRV�PpWRGRV�TXH�HOORV

XVDQ�� HOORV� QR� VH� YDQ� D� DGDSWDU� D� QRVRWURV�� 7RGRV� ORV� FRQRFLPLHQWRV� VH
HQFXHQWUDQ�HQ�*RRJOH�HQ�XQ�FOLF��(O�PXQGR�GH�PDxDQD�VHUi�GLVWLQWR�GHO�GH
KR\��OR�TXH�OHV�HQVHxDPRV�KR\�SXHGH�QR�VHUYLUOHV�PDxDQD��$SRVWDPRV�SRU
GDUOHV� ODV� KHUUDPLHQWDV� TXH� PHMRUDUiQ� VXV� FRPSHWHQFLDV� \� VX� HVStULWX
FUtWLFR�� HQ� YH]� GH� REVHVLRQDUQRV� FRQ� OD� WUDQVPLVLyQ� GH� FRQRFLPLHQWRV
LQ~WLOHV� \� FDGXFRV�� (V� LPSRVLEOH� SUHWHQGHU�PHPRUL]DU� WRGR�� £HVWi� WRGR� HQ
,QWHUQHW�� (O� RWUR� GtD� VH� OR� LQWHQWp� H[SOLFDU� D�$PDQFLR�� KDQ� GH� DSUHQGHU� D



DSUHQGHU� \� DSUHQGHU� KDFLHQGR�� 'HEHQ� FRQVWUXLU� VX� DSUHQGL]DMH�� HV
IXQGDPHQWDO�
0LHQWUDV� DFDED� VXV� IUDVHV�� $PDQFLR� OOHJD�� LQWX\H� HO� ILQDO� GH� OD

FRQYHUVDFLyQ� \� GLFH�� FRQ� DLUH� GH� VXSHULRULGDG�� ©9HQJD� RWUD� YH]� FRQ� ODV
WRQWHUtDV�GH�DSUHQGHU�D�DSUHQGHU�\�DSUHQGHU�KDFLHQGR��<D�Vp�TXH�QR�RV�JXVWD
OR�GH�OD�OHWUD�FRQ�VDQJUH�HQWUD��SHUR�HV�DVt��OD�OHWUD�VROR�HQWUD�FRQ�HVIXHU]R�
RUGHQ� \� GLVFLSOLQD� LPSXHVWD� SRU� HO� PDHVWUR� TXH� WLHQH� DXWRULGDG�� 3XQWR
ILQDOª�
-RVp� 0LJXHO� OHYDQWD� ODV� FHMDV� FRQ� LQGLJQDFLyQ� \� KDFH� XQ� JHVWR� GH

GHVSUHFLR�FRPR�VL�HVWXYLHVH�WLUDQGR�XQD�WRDOOD�FRQ�OD�PDQR�
²$PDQFLR�²OH�FRQWHVWD�3DEOR�FRQ�XQ�WRQR�FRQFLOLDGRU²��\D�OR�KHPRV

KDEODGR�PXFKDV� YHFHV�� HO� TXH�PDQGD� HV� HO� QLxR�� HV� HO� SURWDJRQLVWD� GH� OD
HGXFDFLyQ�� QR� HO� PDHVWUR�� 1R� VH� SXHGH� VHU� WDQ� DXWRULWDULR�� 8Q� SRFR� GH
KXPLOGDG��SRU�IDYRU�
²6L� OD� KXPLOGDG� FRQVLVWH� HQ� QR� LQWHUYHQLU�²VXJLHUH�$PDQFLR²�� ¢TXp

KDFHV� GDQGR� FODVHV"� -XEtODWH� W~� FRQ� WUHLQWD� DxRV�� <� VHJXLPRV� ORV� TXH
FUHHPRV�HQ� OD� HGXFDFLyQ��(VR�GH�TXH�HO�QLxR�HV�SURWDJRQLVWD��QR�HVWR\�GH
DFXHUGR�HQ�DEVROXWR��£(V�XQD�WRQWHUtD�
0DWtDV�VH�VLHQWH�WHQWDGR�GH�LQWHUYHQLU��SHUR�QR�VH�LGHQWLILFD�FRQ�QLQJXQD

GH�ODV�GRV�SRVWXUDV��0LUD�GH�QXHYR�VX�UHORM��FRPSUXHED�TXH�QR�SRGUi�DFDEDU
FRQ� ODV� FRUUHFFLRQHV� KR\� \� HPSLH]D� D� WRVHU�� SDUD� TXH� VXV� FRPSDxHURV� VH
SHUFDWHQ�GH�VX�SUHVHQFLD�\�EDMHQ�OD�WHQVLyQ�\�HO�WRQR�GHO�GHEDWH�
-RVp�0LJXHO�FDSWD�HO�PHQVDMH�\�VXVXUUD�FRQ�XQ�WRQR�GH�FRPSURPLVR�
²/RV�QLxRV�QHFHVLWDQ�SHGDJRJtDV� DFWLYDV��3RQWH� HQ� VX� OXJDU��$PDQFLR�

¢WH� JXVWDUtD� HVWDU� HVFXFKDQGR� SDVLYDPHQWH� FODVHV� WRGR� HO� GtD"� +HPRV� GH
FUHDU� XQ� DPELHQWH� HQ� HO� TXH� HVWpQ� D� JXVWR� \� QR� VH� DEXUUDQ�� 7LHQHQ� TXH
GHVFXEULU�ODV�FRVDV�SRU�Vt�VRORV��$Vt�VH�PRWLYDQ�
²(VR�� VL� QR�� VH� FDQVDQ�PXFKR�²DxDGH�3DEOR�� TXH� VH� VLHQWH� UHIRU]DGR

SRU�VX�FROHJD²��6RQ�PXFKtVLPDV�KRUDV�HQ�FODVH�HVFXFKDQGR�SDVLYDPHQWH�
<R�QR�SRGUtD��HV�XQD�WRUWXUD��¢&yPR�SRGHPRV�SUHWHQGHU�TXH�SUHVWHQ�LQWHUpV
WDQWR�WLHPSR�VLQ�SDUDU"�(O�VLVWHPD�HGXFDWLYR��WDO�FRPR�HVWi�SHQVDGR��HV�XQD
WRUWXUD�SDUD�HO�DOXPQR�
²/D� HGXFDFLyQ� QR� SXHGH� UHGXFLUVH� D� DSUHQGHU� FRPR� ORURV� TXH

PHPRUL]DQ�GH�IRUPD�PHFiQLFD�FRVDV�WDQ�LQ~WLOHV�FRPR�OD�OLVWD�GH�ORV�UH\HV
JRGRV�²FRUURERUD�-RVp�0LJXHO�



²,QWHQWD�DSUHQGHU�DOJR�VLQ�KDFHU�XVR�GH�OD�PHPRULD��D�YHU�FyPR�VH�WH�GD
²]DQMD�$PDQFLR²��%XHQR��YRVRWURV�PLVPRV�� £$�TXLWDU� ODV�SL]DUUDV�\� ORV
EDQFRV�� £$� OOHQDU� HO� VXHOR� GH� FRMLQHV�� £$� GHMDU� GH� HQVHxDU�� £'DGOHV
GLVSRVLWLYRV� SDUD� TXH� VH� GLYLHUWDQ��0pWRGRV� TXH� UHEDMDQ� ODV� H[LJHQFLDV� \
GHVWLHUUDQ� HO� HVIXHU]R�� 0X\� ELHQ�� DVt� DKRUUDPRV� WRGD� OD� SODQWLOOD� GHO
SURIHVRUDGR��YXHVWURV�VXHOGRV�LQFOXLGRV��0HQXGR�DKRUUR�
-RVp�0LJXHO�VRSOD�GH�LQGLJQDFLyQ��$PDQFLR�OH�PLUD�\�UHVSRQGH�DO�VXVSLUR

GH�VX�FROHJD�
²(UHV�XQ�DFRPSOHMDGR�\�OR�VDEHV��(Q�PL�WLHPSR��FXDQGR�OD�MHUDUTXtD�HUD

IXHQWH�GH�FRQRFLPLHQWR��HUD�WRGR�PXFKR�PiV�IiFLO�²GHVFULEH�FRQ�QRVWDOJLD
²�� 6H� LQFXOFDED� OD� FXOWXUD� GHO� HVIXHU]R� \� HO� UHVSHWR� SRU� OD� DXWRULGDG�� 6H
HQVHxDED�\�VH�DSUHQGtD�SRU�VHQWLGR�GHO�GHEHU��$KRUD��\D�QR�VH�SXHGH�HGXFDU�
7HQJR�FODVH��KH�GH�LUPH�
$PDQFLR�VDOH�DO�SDVLOOR�VLQ�GHVSHGLUVH�
²4XL]iV�PH�KH�SDVDGR�²DILUPD�-RVp�0LJXHO�D�3DEOR�
²(V�SRVLEOH�TXH�QRV�KHPRV�SDVDGR��Vt��3HUR�HV�TXH�$PDQFLR�D~Q�YLYH�HQ

HO�SDVDGR��GLFH�©HQ�PL�WLHPSRª��©HQ�PL�WLHPSRª��QR�HV�FDSD]�GH�DWHUUL]DU�HQ
HO�SUHVHQWH��<�QR�VRSRUWD�OD�(GXFDFLyQ�1XHYD�
²<�QRVRWURV�QR�VRSRUWDPRV�OD�HGXFDFLyQ�WUDGLFLRQDO�
0DWtDV� UHFRJH� VXV� KRMDV� GH� H[DPHQ� QR� FRUUHJLGDV�� ODV� FRORFD� HQ� VX

PDOHWtQ��VH�GHVSLGH�\��DO�VDOLU�GH� OD�VDOD�GH�SURIHVRUHV�� OHH�HO�FDUWHO�GH�XQD
FRQIHUHQFLD�GLULJLGD�D�SDGUHV��©5HFXSHUDQGR�OD� LOXVLyQ�GH�HGXFDUª��6DOH�DO
SDVLOOR� \� YH� RWUR� FDUWHO�� GLULJLGR� D� ORV� DOXPQRV�� ©£$WUpYHWH� D� VHU� IHOL]�ª�
$PERV�WLWXODUHV�OH�FKLUUtDQ��SHUR�QR�VDEH�SRU�TXp�



��
35,0(5$�(6&$/$�(1�(8523$��

+$&(�����$f26

/D�(GXFDFLyQ�1XHYD��VXV�RUtJHQHV�\�VX�GHVDUUROOR
/RV�FHQWURV�GH�LQWHUpV�GH�'HFURO\

$O� DEULU� OD� SXHUWD�� &DVLOGD� YH� TXH� 0DWtDV� OOHJD� VLQ� OD� LOXVLyQ� TXH� OH
FDUDFWHUL]D�
²7H�YHR�XQ�SRFR�SUHRFXSDGR��0DWtDV��¢TXp�WH�SDVD"
²%XHQR� ²FXHQWD� 0DWtDV� DO� HQWUDU� \� DFRPRGDUVH� HQ� HO� VLOOyQ� GH

WHUFLRSHOR� D]XO²��KR\�KH� HVFXFKDGR�XQD� WULIXOFD� HQ� OD� VDOD�GH�SURIHVRUHV�
HVWiQ� WRGR�HO�GtD�SHOHiQGRVH�SRU�FXHVWLRQHV�SHGDJyJLFDV��HV� WHUULEOH��2MDOi
QR�OR�KXELHVH�RtGR��KD�VLGR�PX\�GHVDJUDGDEOH�
²9D\D��Vt�TXH�OR�VLHQWR��(V�FLHUWR�TXH�HO�WHPD�HGXFDWLYR�OHYDQWD�PXFKDV

SDVLRQHV�
²1R� KD\� PDQHUD� GH� SRQHUVH� GH� DFXHUGR�� SDUHFH� TXH� HVWpQ� D� PLO

NLOyPHWURV� GH� GLVWDQFLD�� HQ� GRV� PXQGRV� FRPSOHWDPHQWH� GLVWLQWRV�� 3RU� XQ
ODGR��HVWi�OD�(GXFDFLyQ�1XHYD�\��SRU�RWUR��OD�HGXFDFLyQ�WUDGLFLRQDO�
&DVLOGD�VH�OHYDQWD�\�FDPLQD�DOUHGHGRU�GHO�VRIi��FRQ�FLHUWD�FDOPD��0DWtDV�

TXH�VH�YD�DFRVWXPEUDQGR�D�QR�WHQHU�TXH�UHOOHQDU�ORV�PRPHQWRV�GH�VLOHQFLR
FRQ�SDODEUDV��VH�TXHGD�TXLHWR�D�OD�HVSHUD�GH�OD�UHVSXHVWD�GH�&DVLOGD�
²0DWtDV��¢TXp�HV�SDUD�WL�OD�HGXFDFLyQ�WUDGLFLRQDO"
²(V�OD�HGXFDFLyQ�YLHMD��OD�GH�DQWHV��OD�TXH�YLHQH�DQWHV�GH�OD�(GXFDFLyQ

1XHYD�
0DWtDV�REVHUYD�HO�URVWUR�VHUHQR�GH�VX�LQWHUORFXWRUD�\�HPSLH]D�D�GXGDU�
²(WLPROyJLFDPHQWH�²GHILQH�&DVLOGD²�� WUDGLFLRQDO� VH� UHILHUH� D� OR� TXH

XQD�JHQHUDFLyQ�SDVD�D�OD�RWUD��D�OR�TXH�VLHPSUH�VH�KD�KHFKR��D�OR�HVWDEOH��<
FRPR� KD� KDELGR� PXFKDV� FRUULHQWHV� HGXFDWLYDV� GLVWLQWDV� D� OR� ODUJR� GH� OD



KLVWRULD� GH� OD� HGXFDFLyQ�� HV� XQ� WpUPLQR� TXH� SXHGH� SUHVWDU� D� FRQIXVLyQ�
SRUTXH�QR�VH�GHILQH�REMHWLYDPHQWH��GH�SRU�Vt�
²1R�HQWLHQGR�²VH�VLQFHUD�0DWtDV�
²¢&XiQWRV�DxRV�WLHQH�OD�HGXFDFLyQ�0RQWHVVRUL"
²0iV�GH�FLHQ�DxRV��FUHR�
²(VR�� 3RU� OR� WDQWR�� SRGUtDPRV� GHFLU� TXH� OD� HGXFDFLyQ� 0RQWHVVRUL� HV

WUDGLFLRQDO�� SRUTXH� D� OR� ODUJR� GH� ORV� FLHQ� ~OWLPRV� DxRV� QR� KD� FDPELDGR
GHPDVLDGR��¢&XiQWRV�DxRV�WLHQH�OD�HGXFDFLyQ�'HFURO\"
²/R�PLVPR��FUHR�²UHVSRQGH�0DWtDV�
²(VR�� \� DVt� SRGUtDPRV� VHJXLU� FRQ� XQD� ODUJD� OLVWD� GH� SHGDJRJtDV� TXH

OOHYDQ�GpFDGDV�� OD�GH�)HUULqUH��GH�&ODSDUqGH��GH�'HZH\��GH�3LDJHW«�(VRV
SHGDJRJRV� QDFLHURQ� HQ� HO� VLJOR�;,;�� VXV� SHGDJRJtDV� QDFLHURQ� DO� LQLFLR� GHO
VLJOR�;;��KDFH�PiV�GH�FLHQ�DxRV��6LQ�HPEDUJR��OHV�XELFDPRV�HQ�OD�FRUULHQWH
GH�OD�(GXFDFLyQ�1XHYD�SRUTXH�VRQ�SHGDJRJtDV�TXH�KLFLHURQ�IUHQWH�FRP~Q�
GHVGH�KDFH�PiV�GH�FLHQ�DxRV��D�OR�TXH�HOORV�OODPDEDQ�HQWRQFHV�OD�HGXFDFLyQ
DQWLJXD�
²¢4Xp�HV�OD�HGXFDFLyQ�DQWLJXD"�²SUHJXQWD�0DWtDV�
²1R� WRGRV� ORV� SHGDJRJRV� GH� OD� (GXFDFLyQ� 1XHYD� OD� GHILQtDQ� GH� OD

PLVPD�PDQHUD�
0DWtDV�VH�GD�FXHQWD�GH�TXH�KD\�XQ�PXQGR�GH�PDWLFHV�HQ�OR�TXH�pO�GLYLGtD�

VLQ�PiV��HQ�GRV�FODQHV��'HFLGLGR�D�LU�DO�IRQGR�GHO�DVXQWR��SODQWHD�
²¢/D�(GXFDFLyQ�1XHYD�QR�HV�GH�DKRUD��HQWRQFHV"
²1R�� HV� WRGR� PHQRV� QXHYR� ²DVHJXUD� &DVLOGD� VRQULHQGR²�� +D\� OD

(GXFDFLyQ�1XHYD�GH�LQLFLRV�GHO�VLJOR�;;�\�OD�GH�DKRUD��GHO�VLJOR�;;,�
²¢<�FXiOHV� VRQ� ODV�GLIHUHQFLDV�HQWUH� OD�(GXFDFLyQ�1XHYD�GH�KDFH�FLHQ

DxRV�\�OD�GH�DKRUD"
²6RQ�PXFKDV�SUHJXQWDV�ODV�TXH�PH�KDFHV��\�VRQ�WRGDV�PX\�UHOHYDQWHV�

(QWLHQGR� TXH� TXLHUDV� HQWHQGHUOR� WRGR� GH� JROSH�� SHUR� FRPR� VLHPSUH�� VL
TXHUHPRV�WHQHU�XQD�YLVLyQ�GH�FRQMXQWR��QRV�FRQYLHQH�HPSH]DU�SRU�HO�LQLFLR�
$Vt�TXH�KDUHPRV�RWUR�YLDMH��XQD�SHTXHxD�HVFDOD�HVWD�YH]«
²¢'yQGH"
²(Q� DOJXQDV� HVFXHODV� GHO� ILQDO� GHO� VLJOR� ;,;�� (Q�$OHPDQLD�� )UDQFLD� H

,QJODWHUUD��(Q�OD�pSRFD��KDEtD�HVFXHODV�GHQRPLQDGDV�(VFXHODV�1XHYDV�
²¢+DEtD�(VFXHODV�1XHYDV�HQ�HO�VLJOR�;,;"�4Xp�IXHUWH�
²6t�� ODV�GH�DKRUD�QR�VRQ� WDQ�QXHYDV�²FRQWHVWD�&DVLOGD�FRQ�VX�VRQULVD

KDELWXDO²�� /DV� (VFXHODV�1XHYDV� GHO� VLJOR� ;,;� VRQ� ODV� TXH� LPSXOVDURQ� HO



PRYLPLHQWR� GH� OD� (GXFDFLyQ� 1XHYD�� 0X\� SRFD� JHQWH� FRQRFH� WRGD� HVD
KLVWRULD��<� HV� LPSRUWDQWH� FRQRFHUOD�� SRUTXH� HO� SDVDGR�SHUPLWH� HQWHQGHU� HO
SUHVHQWH�\�HQIRFDU�PHMRU�HO�IXWXUR��(UDQ�HVFXHODV�LQVSLUDGDV�HQ�HO�LGHDULR�GH
LJXDOGDG�GH�5RXVVHDX��'pMDPH�H[SOLFiUWHOR�GH�IRUPD�PiV�RUGHQDGD�
²'H�DFXHUGR�²GLFH�0DWtDV��D�OD�H[SHFWDWLYD�
&DVLOGD� PLUD� KDFLD� DUULED� FRQ� OD� FDEH]D� LQFOLQDGD� KDFLD� OD� L]TXLHUGD� \

UHIOH[LRQD�DQWHV�GH�DUUDQFDU�OD�H[SOLFDFLyQ�
²0X\�DO�ILQDO�GHO�VLJOR�;,;��KD\�YDULDV�LQLFLDWLYDV�GH�(VFXHODV�1XHYDV�HQ

$OHPDQLD��)UDQFLD�H�,QJODWHUUD��(Q�HO�DxR�������XQ�MRYHQ�VXL]R�GH�YHLQWL~Q
DxRV� OODPDGR�$GROSKH�)HUULqUH�YLVLWD� OD�(VFXHOD�1XHYD�'HV�5RFKHV��HQ� OD
TXH� HVWDEDQ� VX� SULPR� \� VX� KHUPDQR�� \� HQWRQFHV� FRQRFH� DO� GLUHFWRU� GH� OD
HVFXHOD��(GPRQG�'HPROLQV��'HPROLQV�YH�TXH�)HUULqUH�WLHQH�PXFKR�LQWHUpV
HQ�ODV�(VFXHODV�1XHYDV�\�OH�VXJLHUH�IXQGDU�XQD�DVRFLDFLyQ�TXH�DJOXWLQDUD�D
WRGDV�HOODV�EDMR�HO�PLVPR�SDUDJXDV��+DVWD�HQWRQFHV��HVWDV�HVFXHODV�LEDQ�SRU
OLEUH��OR�~QLFR�TXH�WHQtDQ�HQ�FRP~Q�HUD�VX�LQVSLUDFLyQ�HQ�ORV�SULQFLSLRV�GH
5RXVVHDX�� )HUULqUH� VH� HPRFLRQD� FRQ� OD� LGHD� \� IXQGD�� HO� PLVPR� DxR�� HO
%XUHDX�,QWHUQDFLRQDO�GH�OD�(GXFDFLyQ�1XHYD�HQ�6XL]D��)HUULqUH�VH�FRQYLHUWH
SURQWR�HQ�XQ�HQWHQGLGR�GH�ODV�(VFXHODV�1XHYDV��TXH�YLVLWD�FRQ�IUHFXHQFLD�\
GHVFULEH�HQ�XQD�VHULH�GH�DUWtFXORV�FRPR�©ORV�ODERUDWRULRV�GH�OD�HVFXHOD�GHO
PDxDQDª�� (Q� HVDV� HVFXHODV� VH� OHV� UHVWD� LPSRUWDQFLD� D� ODV� PDWHULDV
FRQVLGHUDGDV�©WUDGLFLRQDOHVª��FRPR�SRU�HMHPSOR�OD�*HRPHWUtD��OD�*UDPiWLFD
\� ODV�0DWHPiWLFDV�� SDUD� VXVWLWXLUODV� SRU� HO� MXHJR�� OD� YLGD� DO� DLUH� OLEUH�� ORV
WUDEDMRV�PDQXDOHV��OD�JLPQDVLD�R�HO�GLEXMR�
²¢(UDQ�HVFXHODV�HVWDWDOHV��FRPR�VXJHUtD�5RXVVHDX"
²1R�� OD� JUDQ� PD\RUtD� GH� ODV� (VFXHODV� 1XHYDV� GH� OD� pSRFD� QR� VRQ

S~EOLFDV��VRQ�HVFXHODV�SULYDGDV�HOLWLVWDV�
²¢<�HVR"�¢1R�YD�HVR�HQ�FRQWUD�GHO�LGHDO�GH�XQLYHUVDOLGDG�\�GH�LJXDOGDG

GH�5RXVVHDX"
²(V�TXH�HVDV�HVFXHODV�QR�HVWiQ�SHQVDGDV�SDUD�IRUPDU�D�ORV�FLXGDGDQRV«

HVWiQ�GHVWLQDGDV�D�OD�IRUPDFLyQ�GH�OD�pOLWH�GHO�VLVWHPD�SROtWLFR�SURSXHVWR�SRU
5RXVVHDX��(Q�FXDOTXLHU�FDVR�²FRQWLQ~D�&DVLOGD²��HVDV�HVFXHODV�EDVDQ�VXV
SULQFLSLRV� HQ� ODV� LGHDV� SHGDJyJLFDV� \� SROtWLFDV� GH�5RXVVHDX�� TXH� )HUULqUH
OODPD� HO� ©JHQLDO� WHyULFRª� GH� OD� HGXFDFLyQ� PRGHUQD�� )HUULqUH� HVWi
LQYROXFUDGR� HQ� RWUDV� GRV� LQLFLDWLYDV� LPSRUWDQWtVLPDV� HQ� UHODFLyQ� FRQ� OD
GLIXVLyQ� GH� OD� (GXFDFLyQ� 1XHYD�� /D� SULPHUD� HV� HO� ,QVWLWXWR� -HDQ�-DFTXHV
5RXVVHDX��\�OD�VHJXQGD�HV�OD�/LJD�,QWHUQDFLRQDO�GH�OD�(GXFDFLyQ�1XHYD�



²¢'yQGH�IXH�HVR"
²/D�SULPHUD�HQ�6XL]D�� OD� VHJXQGD�HQ�)UDQFLD��3HUR�HQ� UHDOLGDG��DPEDV

LQLFLDWLYDV� WHQtDQ� YRFDFLyQ� LQWHUQDFLRQDO�� $KRUD� WH� H[SOLFR� OD� SULPHUD
LQLFLDWLYD�
²9DOH�
²(Q� ������ )HUULqUH� VH� MXQWD� FRQ� RWURV� GRV� SHGDJRJRV�� eGRXDUG

&ODSDUqGH��PpGLFR�\�SURIHVRU�GH�OD�8QLYHUVLGDG�GH�*LQHEUD��\�3LHUUH�%RYHW�
WDPELpQ� SURIHVRU� XQLYHUVLWDULR�� SDUD� IXQGDU� HO� ,QVWLWXWR� -HDQ�-DFTXHV
5RXVVHDX�� HQ� *LQHEUD�� (VD� DVRFLDFLyQ� WLHQH� FRPR� REMHWLYR� IRUPDU�
LQYHVWLJDU�\�GLIXQGLU�ODV�SHGDJRJtDV�QXHYDV��&RPR�OD�(GXFDFLyQ�1XHYD�HUD
DOJR� TXH� KDEtD� QDFLGR� GH� OD� H[SHULHQFLD�� VREUH� OD�PDUFKD�� HO� REMHWLYR� HUD
FUHDU� XQD� HVSHFLH� GH� ODERUDWRULR� TXH� SHUPLWLHUD� YDOLGDU� VXV� LQWXLFLRQHV�
SUREDU�ODV�LGHDV�GH�5RXVVHDX��GH�DOJXQD�IRUPD��8QD�H[SHULHQFLD�FRPR�OD�GH
(PLOLR��FRQ�QLxRV�SHTXHxRV�
²¢4Xp�ODERUDWRULR�IXH�HVWH"
²(Q�������HO�,QVWLWXWR�IXQGD�OD�0DLVRQ�GHV�3HWLWV��TXH�HV�OD�WUDGXFFLyQ

IUDQFHVD�GH�&DVD�GH�ORV�QLxRV��/R�KDFH�SDUD�OHJLWLPDU�VX�HQIRTXH�HPStULFR�
EDVDGR� HQ� OD� H[SHULHQFLD�� GiQGROH� XQ� DLUH� PiV� FLHQWtILFR�� 5HFXHUGD� TXH�
SDUD� ODV� (VFXHODV� 1XHYDV�� OD� SHGDJRJtD� VROR� HV� EXHQD� VL� QDFH� GH� OD
H[SHULHQFLD��/RV�SHGDJRJRV�GH�HVD�FRUULHQWH�WLHQGHQ�D�VHQWLU�XQ�FLHUWR�UHFHOR
KDFLD�OD�WHRUtD��R�D�SHQVDU�TXH�H[LVWH�XQD�FRQWUDGLFFLyQ�HQWUH�OD�ILORVRItD�\�OD
HGXFDFLyQ��HQWUH�OD�WHRUtD�\�OD�SUiFWLFD��5HFXHUGD�D�5RXVVHDX��GHVSUHFLDED�OD
DFWLYLGDG� LQWHOHFWXDO� \� OD� DEVWUDFFLyQ�� )HUULqUH� OOHJy� D� GHFLU� TXH� WRGRV� ORV
SUREOHPDV�GH�OD�HGXFDFLyQ�YHQtDQ�GH�OD�ILORVRItD�
²/D�LGHD�GH�TXH�OD�HGXFDFLyQ�QDFH�GH�OD�H[SHULHQFLD�HGXFDWLYD�\�TXH�OD

WHRUtD�HVWi�GHVYLQFXODGD�GH�OD�UHDOLGDG�VLJXH�DQFODGD�KR\�HQWUH�ORV�PDHVWURV�
/R� FRPHQWiEDPRV� HO� RWUR� GtD�� SHUR� QR� VDEtD� TXH� HVD� LGHD� RULJLQDED� HQ
5RXVVHDX�²FRQVWDWD�0DWtDV�
²6t��QDFH�GH�OD�LGHD�TXH�©VHQWLU�HV�SHQVDUª��$�ORV�PDHVWURV�OHV�UHSXJQD

OD�LGHD�GH�VHU�©DSOLFDGRUHV�GH�WHRUtDVª��3HUR�QR�VH�WUDWD�GH�HVR��VLQR�GH�XQLU
HO� PXQGR� GH� OD� WHRUtD� FRQ� HO� GH� OD� SUiFWLFD�� FRQ� PHQWDOLGDG� FLHQWtILFD� \
DSHUWXUD� KDFLD� OD� ILORVRItD� HGXFDWLYD�� /D� WHRUtD� HV� XQD� DEVWUDFFLyQ� GH� OD
SUiFWLFD��QDFH�GH�HOOD�
²¢<�QR�HV�OD�LGHD�GH�OD�0DLVRQ�GHV�3HWLWV"
²&XDQGR� HO� PRYLPLHQWR� GH� OD� (GXFDFLyQ� 1XHYD� KDEOD� GH� FLHQFLD�� VH

UHILHUH�VREUH�WRGR�D�OD�SVLFRORJtD�H[SHULPHQWDO��(Q�OD�SUiFWLFD��OD�FLHQFLD�HV



XQD�KHUUDPLHQWD�TXH�OH�HV�VHUYLO�
²¢3RU�TXp�VHUYLO"
²3XHV� SRUTXH� OD� XWLOL]D� FRPR� XQD� KHUUDPLHQWD� GH� YDOLGDFLyQ� GH� VXV

LQWXLFLRQHV�ILORVyILFDV�URPiQWLFDV�
0DWtDV�VH�TXHGD�HQVLPLVPDGR�\�SUHJXQWD�
²3HUR� OD� WUDGXFFLyQ�GH�0DLVRQ�GHV�3HWLWV��&DVD�GH� ORV�QLxRV��¢QR�HV�HO

QRPEUH�GH�ODV�SULPHUDV�HVFXHODV�GH�0RQWHVVRUL"
²6t��0RQWHVVRUL�OODPDED�D�VXV�SDUYXODULRV�DVt��&DVD�GHL�%DPELQL��\�QR�OH

JXVWy�SDUD�QDGD�TXH�FRSLDUDQ�HO�QRPEUH��'H�KHFKR��OD�0DLVRQ�GHV�3HWLWV�VH
LQVSLUy�HQ�HOOD��\�OR�GLFHQ�GH�IRUPD�H[SOtFLWD��SHUR�QR�FXHQWDQ�FRQ�HOOD�SDUD
HVD� LQLFLDWLYD�� <� HVD� HVFXHOD� QR� XVDED� VX� PpWRGR� HQ� UHDOLGDG�� VLQR� XQD
PH]FOD� GH� YDULDV� SHGDJRJtDV�� (V� XQD� HVSHFLH� GH� SHGDJRJtD� HFOpFWLFD� TXH
WRPD� LGHDV� SUHVWDGDV� GH� )URHEHO��0RQWHVVRUL��'HZH\«�0RQWHVVRUL� QR� VH
OOHYDED�QDGD�ELHQ�FRQ�)HUULqUH��%RYHW�\�&ODSDUqGH��WHQtD�PXFKDV�GLIHUHQFLDV
FRQ�HOORV�
²3HUR�¢HUDQ�GLIHUHQFLDV�SHUVRQDOHV�R�GH�FRQWHQLGR"
²/DV�GRV�FRVDV��3RU�XQ�ODGR��HVWDED�HQ�GHVDFXHUGR�FRQ�TXH�HO�,QVWLWXWR

-HDQ�-DFTXHV� 5RXVVHDX� GLHVH� IRUPDFLyQ� DFHUFD� GH� VX� PpWRGR� VLQ� VX
SHUPLVR�� /XHJR� HO� ,QVWLWXWR� KDEtD� SXEOLFDGR� XQD� DGDSWDFLyQ� GH� VX� SULPHU
OLEUR�TXH�QR�OH�JXVWy�\�SLGLy�TXH�QR�YROYLHUD�D�HGLWDUVH�
²¢3RU�TXp"�²LQVLVWH�0DWtDV�GHVFRQFHUWDGR�
²(O� ,QVWLWXWR�KDEtD� TXLWDGR� ODV� SDUWHV�PiV� WHyULFDV� GHO� OLEUR�� \� DO� ILQDO

SDUHFtD� TXH� HUD� XQ� FRPSHQGLR� GH� H[SHULHQFLDV� VLQ� UHIOH[LyQ�� VLQ� KLOR�� VLQ
SURSyVLWR�� 7HQ� HQ� FXHQWD� TXH� OD� KLVWRULD� GH� OD� (GXFDFLyQ� 1XHYD� HV� XQ
PRYLPLHQWR� GLULJLGR� VREUH� WRGR� SRU� XQ� JUXSR� GH� KRPEUHV�� 3LDJHW�
&ODSDUqGH��%RYHW��)HUULqUH��'HFURO\��WRGRV�DFDGpPLFRV�R�DVSLUDQWHV�D�VHUOR�
²¢3HUR�QR�KDEtD�PXMHUHV�WDPELpQ"
²6t�� SHUR� WHQtDQ� XQ� SDSHO� VHJXQGDULR� R� GH� WHUFHU� QLYHO� HQ� HO� SODQR

FRQFHSWXDO��+D\�TXH�WUDVODGDUVH�DO�FRQWH[WR�GH�OD�pSRFD��3DUD�HOORV��TXH�XQD
©VLPSOH�PXMHU�\�PDHVWUDª�FRPR�0RQWHVVRUL� WHQJD�VXV�SURSLDV� UHYLVWDV�� VX
SURSLD�DVRFLDFLyQ��VXV�SURSLRV�FRQJUHVRV�\�VX�SURSLR�PpWRGR��TXH�DGHPiV
OOHYD�VX�QRPEUH��HUD�LQFyPRGR��/R�SHUFLEtDQ�FRPR�XQD�DUURJDQFLD��3RU�RWUR
ODGR��HOOD�QR�HVWDED�GH�DFXHUGR�FRQ�ODV�SUHPLVDV�GH�OD�(GXFDFLyQ�1XHYD��<
KDEODED�PX\�PDO�GH�5RXVVHDX�HQ�VXV�OLEURV��VH�UHIHUtD�D�(PLOLR�FRPR�XQD
KLVWRULHWD�URPiQWLFD��1R�FRPSDUWtD�OD�LGHD�GH�TXH�OD�VHPLOOD�GH�OD�HGXFDFLyQ
HVWi�HQ�HO�QLxR�\�TXH�OD�HGXFDFLyQ�GHJHQHUD�DO�KRPEUH��(UD�OyJLFR�TXH�WRGR



HVR� H[DVSHUDUD� D� VXV� FRQWHPSRUiQHRV�� SRUTXH� DO� FULWLFDU� WDQ� GXUDPHQWH� D
5RXVVHDX�� VH� SRVLFLRQDED� DQWH� ORV� GLVFtSXORV� GH� HVWH� HQ� XQD� UHODFLyQ� GH
VXSHULRULGDG�� 'H� KHFKR� ²VLJXH� &DVLOGD� PLHQWUDV� VRQUtH²�� WDQWR� 'HZH\
FRPR�)HUULqUH��&ODSDUqGH�\�%RYHW�OH�OODPDEDQ�6HxRUD�HQ�YH]�GH�'RFWRUD��(V
PX\�VLJQLILFDWLYR�
0DWtDV� VH� TXHGD� VRUSUHQGLGR� DQWH� OD� YHQD� IHPLQLVWD� GH�&DVLOGD�� ,QWHQWD

UHWRPDU�HO�KLOR�GH�OD�FRQYHUVDFLyQ�
²$QWHV�KDEOy�GH�XQD�VHJXQGD� LQLFLDWLYD�GH� OD�(GXFDFLyQ�1XHYD��KDEOy

GH«�OD�/LJD«
²/D�/LJD�,QWHUQDFLRQDO�GH�OD�(GXFDFLyQ�1XHYD��Vt�
²¢4XLpQ�OD�IXQGy"�²SUHJXQWD�0DWtDV�LQWULJDGR�
²,QWHUYLQLHURQ�PXFKRV�� (Q� VX� IXQGDFLyQ�� TXH� WXYR� OXJDU� HQ� VX� SULPHU

FRQJUHVR� HQ� &DODLV� HQ� ������ HVWDED� )HUULqUH� \� KDEtD� PXFKRV� SHGDJRJRV
FRQRFLGRV�GH�OD�pSRFD��FRPR�'HFURO\��SRU�HMHPSOR�
²2YLGH�'HFURO\�
²6t��2YLGH�'HFURO\��HV�EHOJD��PpGLFR�\�QDFLGR�HQ�������XQ�DxR�GHVSXpV

GH�0RQWHVVRUL��6H�LQVSLUD�HQ�3HVWDOR]]L�\�HQ�)URHEHO�\�IXQGD�HQ������XQD
HVFXHOD�OODPDGD�/¶(UPLWDJH��HQ�%UXVHODV��FX\R�OHPD�HV�©(VFXHOD�SRU�OD�YLGD
\�SDUD�OD�YLGDª�
²¢4Xp�PpWRGR�OH�GHEHPRV"�²SUHJXQWD�0DWtDV�
²(O�GH�ORV�©FHQWURV�GH�LQWHUpVª�
²$K��Vt��$QD�PH�KDEOy�GH�HVR��/R�XVDQ�HQ�OD�HWDSD�LQIDQWLO�HQ�VX�HVFXHOD�

FUHR�
²6t��OR�XWLOL]DQ�HQ�PXFKtVLPRV�FHQWURV�GH�HGXFDFLyQ�LQIDQWLO�
²¢4Xp�VRVWLHQH�'HFURO\"
²0XFKDV�FRVDV��3DUD�UHVXPLU�XQ�SRFR��H[SRQH�TXH�HO�LQWHUpV�VXUJH�GH�ODV

QHFHVLGDGHV�EiVLFDV�R�SULPLWLYDV�GHO�QLxR��FRPR��SRU�HMHPSOR��OD�QXWULFLyQ�
HO�UHIXJLR�GH�OD�LQWHPSHULH��OD�GHIHQVD�GH�ORV�SHOLJURV�\�OD�DFFLyQ�
²(O� HVWDGR� SULPLWLYR�� GH� QDWXUDOH]D�� GHO� TXH� KDEOD� 5RXVVHDX�²VHxDOD

0DWtDV�
&DVLOGD� VH� SRQH� D� SHQVDU�� VH� VXEH� ODV� JDIDV� \� DFDULFLD� VXDYHPHQWH� VX

EDUELOOD�
²/D�SURSXHVWD�GH�'HFURO\�HVWi�LQVSLUDGD�HQ�5RXVVHDX��3DUD�'HFURO\��HO

QLxR�HV�HO�TXH�GHFLGH�OR�TXH�OH�LQWHUHVD��\�OD�HQVHxDQ]D�GHEH�DGDSWDUVH�D�VXV
LQWHUHVHV��6HJ~Q�pO��OD�HQHUJtD�GLULJLGD�D�VXSULPLU��R�VDWLVIDFHU�OD�QHFHVLGDG



EiVLFD�� VH� WUDQVIRUPD� HQ� LQWHUpV�� 3DUD� 'HFURO\�� HO� LQWHUpV� FRQVFLHQWH� HV
GHVHR�
²¢'HVHDPRV� FXDQGR� VRPRV� FRQVFLHQWHV� GH� TXH� REHGHFHPRV� D� ORV

LQVWLQWRV�TXH�QRV�KDFHQ� VDWLVIDFHU�QXHVWUDV�QHFHVLGDGHV�EiVLFDV"� £3HUR�HVR
QR�HV�YROXQWDG��²H[FODPD�0DWtDV²��1R�KD\�OLEUH�DOEHGUtR�
²(Q�'HFURO\�VH�KDEOD�PiV�GH�HVSRQWDQHLGDG�TXH�GH�YROXQWDG��5HFXHUGD�

HV�XQ�URPiQWLFR�
²/RV� JULHJRV� WDPELpQ� VH� UHILHUHQ� DO� GHVHR� GH� FRQRFHU�� ¢&XiO� HV� OD

GLIHUHQFLD� HQWUH� OR� TXH� ORV� JULHJRV� OODPDQ� ©DVRPEURª� \� OR� TXH� SURSRQH
'HFURO\"
²0X\� JUDQGH�� (O� GHVHR� GH� FRQRFHU� HV� XQD� DFWLWXG� GH� DSHUWXUD� DQWH� OD

UHDOLGDG�� VXUJH�HQ�FRQWDFWR� FRQ� OD� UHDOLGDG��6H� WUDWD�GH�XQD�HVSRQWDQHLGDG
UDFLRQDO�� /RV� SHGDJRJRV� GH� OD� (GXFDFLyQ� 1XHYD� FRPR� 'HFURO\�� 'HZH\�
&ODSDUqGH� X� RWURV�� HQ� FDPELR�� GHILHQGHQ� HO� LQWHUpV� FRPR� XQD� HVSHFLH� GH
HQHUJtD� TXH� EURWD� GHO� QLxR� GH� IRUPD� HVSRQWiQHD� H� LUUDFLRQDO�� (VD� SRVWXUD
HVWi�DOLQHDGD�FRQ�ODV�WHVLV�LGHDOLVWD�\�URPiQWLFD��2WUR�OHJDGR�GH�'HFURO\�HV
VX�WHRUtD�JOREDO�GHO�DSUHQGL]DMH�
²¢4Xp�GHILHQGH�HVD�WHRUtD"�²SUHJXQWD�0DWtDV�
²4XH�HO�QLxR�DSUHQGH�JOREDOPHQWH�
²¢4Xp�TXLHUH�GHFLU�HVR"�²LQVLVWH�
²3DUD�H[SOLFiUWHOR��WH�FXHQWR�HO�DFRQWHFLPLHQWR�TXH�OH�SXVR�HQ�OD�SLVWD�GH

HVD�LGHD��8Q�GtD��'HFURO\�VH�HQFRQWUDED�FRQ�VXV�KLMRV��\�XQR�GH�HOORV�VH�OH
DFHUFy�FRQ�XQ�OLEUR�GH�FDQFLRQHV�\�OH�HQVHxy�XQD�SiJLQD�FRQFUHWD�GHO�OLEUR�
(VH�QLxR�QR� OHtD�D~Q��QL� ODV� OHWUDV��QL� OD�P~VLFD��3HUR�KDEtD� UHFRQRFLGR�HO
DVSHFWR�JOREDO�GH�OD�SiJLQD�GH�OD�FDQFLyQ�TXH�TXHUtD�TXH�FDQWDUDQ��'HFURO\
OOHJD� HQWRQFHV� D� OD� FRQFOXVLyQ� GH� TXH� ORV� QLxRV� WLHQHQ� XQ� HQIRTXH� JOREDO
KDFLD� HO� DSUHQGL]DMH�� FDSWDQ� HO� WRGR�� VH� LQWHUHVDQ� SRU� ORV� WHPDV� TXH� HVWiQ
UHODFLRQDGRV� FRQ� VXV� QHFHVLGDGHV�EiVLFDV�� \� OXHJR�SDVDQ� D� LQWHUHVDUVH� SRU
ODV�SDUWHV�
²¢8VWHG�HVWi�GH�DFXHUGR�FRQ�HVR��&DVLOGD"
&DVLOGD�PHGLWD�VX�UHVSXHVWD�
²+D\�XQD�SDUWH�GH�OD�WHRUtD�JOREDO�TXH�WLHQH�VHQWLGR�HQ�OD�HWDSD�LQIDQWLO�

(O�QLxR�HQ�HVD�HWDSD�QR�KDFH�ODV�GLVWLQFLRQHV��ODV�FODVLILFDFLRQHV�FLHQWtILFDV
\� ODV� GLYLVLRQHV� GH� ODV�PDWHULDV� TXH�KDFHPRV�QRVRWURV� ORV� DGXOWRV� FXDQGR
HODERUDPRV� ORV� SURJUDPDV� HGXFDWLYRV��0DWHV��%LRORJtD��*HRJUDItD�� HWF��(O
PXQGR� GHO� QLxR� HV� JOREDO�� PLHQWUDV� TXH� ODV� GLYHUVDV� PDWHULDV� GH� HVWXGLR



GLYLGHQ�\�IUDFFLRQDQ�HO�PXQGR�HQ�SDUWHV��3HUR�GH�HVR�D�FRQFOXLU�TXH�KD\�TXH
HQVHxDU�D�ORV�QLxRV�WHPDV�JHQHUDOHV�DQWHV�GH�HQVHxDUOHV�DOJR�SDUWLFXODU��QR
HVWR\�GH�DFXHUGR��<�0RQWHVVRUL�WDPSRFR�HVWDUtD�GH�DFXHUGR�FRQ�HVR�
²¢3RU�TXp"�²SUHJXQWD�0DWtDV�
²6ROR�KD\�TXH�ILMDUVH�HQ�FyPR�VH�FRPSRUWD�XQ�QLxR�GH�FLQFR�DxRV�HQ�HO

ERVTXH� R� HQ� OD� SOD\D� SDUD� HQWHQGHUOR�� 9DQ� GLUHFWDPHQWH� D� OR� SDUWLFXODU� \
DQDOL]DQ� ODV� SDUWHV�� 6H� DJDFKDQ� \� SXHGHQ� HVWDU� WUHV� KRUDV� VHJXLGDV
REVHUYDQGR�XQ�LQVHFWR��R�H[FDYDQGR�XQ�DJXMHUR�HQ�OD�DUHQD�YLHQGR�FyPR�VH
DEVRUEH� HO� DJXD�� 6H� ILMDQ� SULPHUR� HQ� OR� SHTXHxR�� &RPR� GHVWDFDED�+HOHQ
.HOOHU��©KD\�PiV�VLJQLILFDGR�HQ�FDGD�FRVD�HQ�Vt�PLVPD��TXH�WRGDV�ODV�FRVDV
TXH�SXHGH�DEDUFDU�OD�YLVWDª��0RQWHVVRUL�GLVFUHSDED�FRQ�HO�HQIRTXH�JOREDO�GH
'HFURO\�
²¢7LHQH� DOJR� TXH� YHU� OD� WHRUtD� JOREDO� GH�'HFURO\� FRQ� OD� LGHD�PX\� GH

PRGD�DKRUD�GH�DEROLU�ODV�DVLJQDWXUDV�\�IXVLRQDU�WHPiWLFDV�GHO�FXUUtFXOR�HQ�OD
HQVHxDQ]D"
²6t��(Q�JHQHUDO��OD�(GXFDFLyQ�1XHYD�VLJXH�HVD�WHQGHQFLD��'HFURO\�QR�HV

XQD� H[FHSFLyQ� \� GLVFUHSD� FRQ� OD� HGXFDFLyQ� GH� OD� pSRFD�� GHVFDUWD� ORV
KRUDULRV�� ORV� SURJUDPDV�� ORV� PDQXDOHV�� ORV� H[iPHQHV� \� ODV� PDWHULDV� TXH
FRQVLGHUD�©WUDGLFLRQDOHVª��'H�KHFKR��FRQVLGHUDED�OD�OHFWXUD��OD�HVFULWXUD�\�OD
DULWPpWLFD� FRPR� PDWHULDV� VHFXQGDULDV�� 3HUR� HV� LPSRUWDQWH� GLVWLQJXLU� HVH
IHQyPHQR� TXH� EURWD� GHO� DQWLLQWHOHFWXDOLVPR� URPiQWLFR�� GH� OR� TXH� HV
GHIHQGHU� XQ� DSUHQGL]DMH� QR� DEVWUDFWR� HQ� OD� HWDSD� LQIDQWLO�� 6RQ� GRV� FRVDV
GLVWLQWDV�
²¢3RU�TXp"�²LQVLVWH�0DWtDV�
²&RPR�KHPRV�FRPHQWDGR�DQWHV��ORV�QLxRV�DSUHQGHQ�GH�ODV�H[SHULHQFLDV

VHQVRULDOHV� HQ� OD� HWDSD� LQIDQWLO�� D~Q�QR� WLHQHQ�FRQVROLGDGR�HO� SHQVDPLHQWR
DEVWUDFWR�� SRU� OR� TXH� SXHGH� VHU� FRQWUDSURGXFHQWH� KDFHU� GHVILODU� D� ORV
HVSHFLDOLVWDV�HQ�DVLJQDWXUDV�HVWDQFDV�HQ�HVD�HWDSD��3RU�HMHPSOR��QR�SXHGHQ
DSUHQGHU�OD�JUDPiWLFD�GH�XQ�LGLRPD��SHUR�DSUHQGHUiQ�HO�LQJOpV�VL�HVFXFKDQ�D
VX�SULQFLSDO�FXLGDGRU�KDEODQGR�LQJOpV��(VR�RFXUUH�HQ�HO�GtD�D�GtD��QR�HQ�XQD
FODVH�PDJLVWUDO�HVWUXFWXUDGD�
²(Q�HVD�HWDSD�©PiV�QR�HV�PHMRUª�
²6t��SHUR��RMR��FXDQGR�KDEODPRV�HQ�HVRV� WpUPLQRV��QRV� UHIHULPRV�D� ORV

QLxRV� SHTXHxRV��(VDV� LGHDV� GLItFLOPHQWH� SRGUiQ� DSOLFDUVH� HQ� RWUDV� HGDGHV�
/RV�QLxRV�GHEHQ�WHQHU�UHWRV�TXH�VH�DMXVWDQ�D�VXV�FDSDFLGDGHV��<�D�SDUWLU�GH
ORV�VHLV�DxRV��HPSLH]DQ�D� WHQHU�SHQVDPLHQWR�DEVWUDFWR��SRU� OR�TXH�QR�WLHQH



VHQWLGR� SUHVFLQGLU� GH� DVLJQDWXUDV� FRPR� ODV� 0DWHPiWLFDV�� OD� +LVWRULD�� ORV
LGLRPDV��HWF��(Q�HVDV�HGDGHV��Vt�TXH�WLHQH�VHQWLGR�GLYLGLU�OD�MRUQDGD�HVFRODU
HQ�DVLJQDWXUDV��¢7H�DFXHUGDV�GH�OR�TXH�WH�GLMH�HO�RWUR�GtD�VREUH�HO�SHOLJUR�GH
DSOLFDU�D�XQD�HWDSD�OR�TXH�HV�PiV�FDUDFWHUtVWLFR�GH�RWUD"
²6t�� TXH� HV� XQR� GH� ORV� JUDQGHV� PDOHV� GH� OD� HGXFDFLyQ� ²UHVSRQGH

0DWtDV�
²(O� QLxR� GH�PHQRV� GH� VHLV� DxRV� QR� WLHQH� FRQVROLGDGR� HO� SHQVDPLHQWR

DEVWUDFWR��3HUR� HO� GH�TXLQFH� Vt��8VDU�PpWRGRV� FRQ� MyYHQHV�GH�TXLQFH�� TXH
VRQ� SURSLRV� GH� QLxRV� GH� FXDWUR� DxRV�� (V�� HQ� ILQ«� QR� WLHQH� GHPDVLDGR
VHQWLGR��(VR�VHUtD�XQD�UHJUHVLyQ�HGXFDWLYD�
&DVLOGD� UHFDSDFLWD� XQ� LQVWDQWH� H� LQWHQWD� UHFXSHUDU� HO� KLOR� GH� OD

FRQYHUVDFLyQ�
²1RV� KHPRV� LGR� GHO� WHPD�� ¢'yQGH� HVWiEDPRV� DQWHV� GH� KDEODU� GH

'HFURO\"
²0H�HVWDED�GLFLHQGR�TXH�'HFURO\�IXH�XQR�GH�ORV�IXQGDGRUHV�GH�OD�/LJD

,QWHUQDFLRQDO�GH�OD�(GXFDFLyQ�1XHYD��&ODSDUqGH��%RYHW�\�)HUULqUH��WDPELpQ�
²6t��SHUR�HQ�UHDOLGDG��TXLHQHV�RUJDQL]DQ�HVH�SULPHU�FRQJUHVR�GH�OD�/LJD

HUDQ�PLHPEURV�GH�OD�WHRVRItD�
²¢/D�TXp"
²/D�WHRVRItD��%HDWUL]�(QVRU��SULQFLSDO�LQVWLJDGRUD�GH�OD�/LJD��HV�WHyVRID�

7DQWR�HV� DVt�� TXH�HO�GLUHFWRU�GH� OD�(VFXHOD�1XHYD�GHV�5RFKHV�QR�DVLVWH� DO
FRQJUHVR��SRU�FRQVLGHUDUOR�XQ�YHKtFXOR�GH�OD�WHRVRItD�
&DVLOGD�SHUFLEH�TXH�0DWtDV�HPSLH]D�D�QR�HVWDU�DWHQWR�D�ODV�H[SOLFDFLRQHV

\�OH�SURSRQH�WRPDU�XQ�GHVFDQVR�HQ�HO�MDUGtQ�DQWHV�GH�FRQWLQXDU�
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/D�WHRVRItD��OD�DQWURSRVRItD�\�HO�PpWRGR�:DOGRUI
¢(V�SRVLEOH�OD�QHXWUDOLGDG�HGXFDWLYD"

(O�IDOVR�GLOHPD�GH�OR�DQWLJXR�\�GH�OR�QXHYR

'HVSXpV�GH�HQVHxDU�D�0DWtDV�D�SRGDU�XQ�URVDO��&DVLOGD�FRUWD� ORV�JODGLRORV
UHFLpQ�IORUHFLGRV�\�ORV�GLVSRQH�FRQ�GHOLFDGH]D�HQ�XQ�YDVR�GH�FULVWDO�VREUH�OD
PHVD�GH�VX�FRFLQD��0LHQWUDV�OR�KDFH��0DWtDV�VH�ILMD�HQ�XQRV�SDSHOHV�SHJDGRV
HQ�OD�SXHUWD�GH�OD�QHYHUD��VREUH�ORV�TXH�VH�OHHQ�XQDV�FLWDV��/HH�IXUWLYDPHQWH
XQD�GH�HOODV��HQ�XQ�SRVW�LW�JUDQGH�

&XDQGR�XQD�UDPD�\D�QR�SXHGH�PiV�FRQ�OD�SULPDYHUD�TXH�OOHYD�GHQWUR��HQWUH�ODV�DEXQGDQWHV�KRMDV
EURWD�XQD�IORU�FRPR�H[SUHVLyQ�PDUDYLOORVD��¢1R�YHLV�HQ�OD�SOHQLWXG�GH�ODV�SODQWDV�VX�DGPLUDFLyQ
SRU�KDEHU�IORUHFLGR"�$Vt�RFXUUH�FRQ�QRVRWURV�FXDQGR�EURWD�HQ�QXHVWURV�ODELRV�OD�SDODEUD�YHUGDGHUD�

-RDQ�0DUDJDOO

$PERV�VH�VLHQWDQ�HQ�OD�PHVD�\�VLJXHQ�FRQ�OD�FRQYHUVDFLyQ�
²¢'yQGH�OR�GHMDPRV��QR�UHFXHUGR"�²SUHJXQWD�&DVLOGD�
²0H� GHFtD� TXH� TXLHQHV� RUJDQL]DQ� HO� SULPHU� FRQJUHVR� GH� OD� /LJD

,QWHUQDFLRQDO�GH�OD�(GXFDFLyQ�1XHYD�HUDQ�PLHPEURV�GH�OD�WHRVRItD��¢4Xp�HV
OD�WHRVRItD"
²/D� WHRVRItD� IXH� IXQGDGD� SRU� +HOHQD� %ODYDWVN\� HQ� HO� ������ (V� XQ

PRYLPLHQWR� TXH� XQH� HO� RFXOWLVPR�� OD� SDUDSVLFRORJtD�� HO� HVRWHULVPR�� OD
UHOLJLyQ�� OD� HGXFDFLyQ� \� OD� ILORVRItD�� /D� VHGH� FHQWUDO� GH� OD� 6RFLHGDG
7HRVyILFD�VH�HQFXHQWUD�HQ� OD� ,QGLD��6HJ~Q� OD� WHRVRItD��HO� VHU�KXPDQR� WLHQH
GRV� QDWXUDOH]DV�� XQD� VXSHULRU� �OD� PHQWH� \� HO� DOPD��� FRQWDPLQDGD� SRU� OD
LQIHULRU� �HO� FXHUSR��� /DV� HQFDUQDFLRQHV� SHUPLWHQ� ODV� SXULILFDFLRQHV� TXH� OH
KDFHQ�YROYHU�D�OR�GLYLQR�
²3HUR� ¢TXp� WLHQH� TXH� YHU� OD� WHRVRItD� FRQ� OD� (GXFDFLyQ� 1XHYD"� 1R

HQWLHQGR�



²/RV� WHyVRIRV�YHQ� HQ� OD�(GXFDFLyQ�1XHYD�XQ� LQVWUXPHQWR�JOREDO� SDUD
SUHSDUDU� OD� SUy[LPD� JHQHUDFLyQ� GH� OD� KXPDQLGDG� DQWH� OD� OOHJDGD� GH� VX
PHVtDV��/D�WHRVRItD�KDEtD�SHUGLGR�HQ������HO�DSR\R�GH�5XGROI�6WHLQHU��SRU
OR�WDQWR��VH�TXHGDED�VLQ�DSOLFDFLyQ�HGXFDWLYD�GH�VXV�SULQFLSLRV�
²5XGROI�6WHLQHU��¢QR�HV�HO�IXQGDGRU�GHO�PpWRGR�:DOGRUI"
²6t�²UHVSRQGH�&DVLOGD�
²¢(O�PpWRGR�:DOGRUI�WLHQH�DOJR�TXH�YHU�FRQ�OD�(GXFDFLyQ�1XHYD"
²,QGLUHFWDPHQWH� Vt�� /D� SHGDJRJtD�:DOGRUI� LQFRUSRUD� DOJXQDV� LGHDV� GH

3HVWDOR]]L�� SRUTXH� 6WHLQHU� HUD� LQLFLDOPHQWH� LGHDOLVWD� \� URPiQWLFR�� /XHJR
6WHLQHU� VH� KDFH� WHyVRIR�� \� GHVSXpV� GHMD� OD� WHRVRItD� SDUD� IXQGDU� OD
DQWURSRVRItD�
²¢4Xp�HV�OD�DQWURSRVRItD"�²VH�LQWHUHVD�0DWtDV�
²(V� XQD� HVSHFLH� GH� IXVLyQ� GH� OD� WHRVRItD�� GHO� LGHDOLVPR� \� GHO

FULVWLDQLVPR��6WHLQHU�SDUWLFLSy�HQ�DOJXQDV�GH�ODV�DFWLYLGDGHV�RUJDQL]DGDV�SRU
HQWLGDGHV�GH�OD�(GXFDFLyQ�1XHYD��OR�TXH�FRPSDUWtD�FRQ�HO�PRYLPLHQWR�HUD
HO�SHQVDPLHQWR� LGHDOLVWD�\� URPiQWLFR��6WHLQHU�QR�HUD�SHGDJRJR��VX�PpWRGR
VH� EDVD� HQ� OR� TXH� YLR� GXUDQWH� XQRV� WUDQFHV� PtVWLFRV�� 'HVSXpV� DEULy� XQ
FROHJLR� SDUD� ORV� KLMRV� GH� ORV� WUDEDMDGRUHV� GH� XQD� IiEULFD� HQ�$OHPDQLD� HQ
�����SDUD�SRQHUOR�HQ�SUiFWLFD�
²¢¢7UDQFHV�PtVWLFRV""
²6t��6WHLQHU�HUD�RFXOWLVWD��'XUDQWH�VXV�WUDQFHV��GHFtD�TXH�FRQVXOWDED�©OD

ELEOLRWHFD�PtVWLFD�XQLYHUVDOª��GH�OD�FXDO�GHULYDQ�WRGRV�ORV�SULQFLSLRV�GH�VX
SHGDJRJtD�� 6HJ~Q� OD� DQWURSRVRItD�� QRV� HQFDUQDPRV� JUDGXDOPHQWH� HQ
GLVWLQWRV� HOHPHQWRV� GHO� VHU�� (VD� HQFDUQDFLyQ� VH� KDFH� SRU� IDVHV�� SRU
VHSWHQLRV�� (Q� OD� SULPHUD� IDVH�� GH� ORV� FHUR� D� ORV� VLHWH� DxRV�� HO� QLxR� HVWi
LPEXLGR�HQ�HO�PXQGR�HVSLULWXDO��WLHQH�OD�FDSDFLGDG�GH�OHHU�GLUHFWDPHQWH�GH
OD�ELEOLRWHFD�PtVWLFD�XQLYHUVDO��SRU�OR�TXH�HO�DGXOWR�QR�GHEHUtD�LQWHUIHULU�HQ
OD�DXWRHGXFDFLyQ�GHO�QLxR�FRQ�HQVHxDQ]DV�GHPDVLDGR�UHDOLVWDV�R�SUiFWLFDV�
²£$K��3RU� HVR� VH� IRPHQWD� OD� IDQWDVtD�\� OD� LPDJLQDFLyQ�HQ� ODV� HVFXHODV

LQIDQWLOHV�:DOGRUI�
²6t�²FRQWHVWD�ODFyQLFDPHQWH�&DVLOGD�
²3HUR�VL�GLFHQ�TXH�ORV�QLxRV�VRQ�PiV�VDELRV�TXH�VXV�HGXFDGRUHV��¢HQ�TXp

FRQVLVWH�OD�HGXFDFLyQ"�²SUHJXQWD�0DWtDV�
²3DUD�OD�DQWURSRVRItD��HO�HVStULWX�TXH�H[LVWH�DQWHV�GHO�QDFLPLHQWR�\D�KD

H[SHULPHQWDGR�UHSHWLGDV�HQFDUQDFLRQHV��6HJ~Q�6WHLQHU��QR�VH�SXHGH�HGXFDU
HVH�©\Rª�TXH�VH�PDQLILHVWD�KDVWD�ORV�WUHV�DxRV�



²¢(Q�TXp�FRQVLVWH�OD�HGXFDFLyQ�HQWRQFHV"
²3DUD�6WHLQHU��OD�HGXFDFLyQ�WLHQH�SRU�REMHWLYR�HVWDEOHFHU�ODV�FRQGLFLRQHV

SDUD�TXH�HO�GHVDUUROOR�GHO�FXHUSR�SHUPLWD�TXH� OD� LQGLYLGXDOLGDG�VH� UHDOLFH�
(Q�RWUDV�SDODEUDV��OD�HGXFDFLyQ�DVLVWH�DO�SURFHVR�GH�HQFDUQDFLyQ��TXH�RFXUUH
GH�IRUPD�JUDGXDO�
²1R�VDEtD�TXH�HVD�YLVLyQ�ILORVyILFR�HVSLULWXDO�HUD� OD�TXH�IXQGDPHQWDED

ORV�SULQFLSLRV�GH�OD�HGXFDFLyQ�:DOGRUI�
²¢9HV�TXH�FDGD�PpWRGR� WLHQH�XQD�KLVWRULD��XQD� ILORVRItD��XQD� IRUPD�GH

HQWHQGHU� HO� VHU� KXPDQR� TXH� OR� VXVWHQWD"� /D� HGXFDFLyQ� QHXWUD� QR� H[LVWH�
0DWtDV��(V�EXHQR�TXH�ORV�FROHJLRV�H[SOLTXHQ�VLQ�DPEDJHV�FXiO�HV�VX�YLVLyQ
ILORVyILFD�HGXFDWLYD��$Vt��ORV�SDGUHV�WLHQHQ�WRGRV�ORV�HOHPHQWRV�SDUD�HVFRJHU
OLEUHPHQWH�ORV�TXH�PHMRU�VH�DGDSWDQ�D�VX�SUR\HFWR�IDPLOLDU�
²-RVp�GLFH�TXH�OD�HGXFDFLyQ�KD�GH�VHU�QHXWUD�
²¢4Xp�HV�OD�QHXWUDOLGDG��0DWtDV"
'HVSXpV�GH�XQ�PRPHQWR�HQ�HO�TXH�QLQJXQR�KDEOD��&DVLOGD�FRQWLQ~D�
²¢(V� QR� WHQHU� LGHDV� DFHUFD� GH� QDGD"� ¢(V� GHFLU� TXH� QR� VH� SXHGH� WHQHU

FHUWH]D�GH�QDGD"
²(VD�HV�OD�SRVWXUD�GH�ORV�HVFpSWLFRV�
²¢(V� QHXWUD� OD� SRVWXUD� GH� ORV� HVFpSWLFRV"� ¢(V� QHXWUR� GHFLU� TXH� QR� VH

SXHGH�FRQRFHU�OD�UHDOLGDG"�¢2�OD�QHXWUDOLGDG�FRQVLVWH�HQ�DILUPDU�TXH�WRGDV
ODV�SRVWXUDV�WLHQHQ�OD�PLVPD�YDOLGH]�\�TXH�DOJR�SXHGH�VHU�\�QR�VHU�D�OD�YH]"
²(VR�YD�FRQWUD�HO�SULQFLSLR�GH�FRQWUDGLFFLyQ�GH�$ULVWyWHOHV�
²¢(V� QHXWUR� HO� SULQFLSLR� GH� FRQWUDGLFFLyQ� GH� $ULVWyWHOHV"� ¢/D

QHXWUDOLGDG�FRQVLVWH�HQ�GHMDU�GH�RSLQDU�R�GH� WHQHU� LGHDV�SDUD�QR�RIHQGHU�D
ORV�TXH�QR�ODV�WLHQHQ�R�TXH�WLHQHQ�LGHDV�GLVWLQWDV�D�ODV�QXHVWUDV"�¢(V�SRVLEOH
QR� WHQHU� LGHDV� VREUH� QDGD"� ¢/D� QHXWUDOLGDG� FRQVLVWH� HQ� GHMDU� TXH� WRGRV
WHQJDQ� OD� OLEHUWDG� SDUD� SRGHU� WHQHU� VX� SURSLD� YLVLyQ� GHO�PXQGR� \� GHO� VHU
KXPDQR"� ¢3RGHPRV� YLYLU� HQ� XQ� PXQGR� HQ� HO� TXH� FDGD� XQR� HQWLHQGH� OD
OLEHUWDG��OD�HGXFDFLyQ�\�OD�DQWURSRORJtD�GH�IRUPD�GLVWLQWD"
©6HUtD� XQ� PXQGR� FRPSOHMR�� FRPR� HO� GH� KR\ª�� SLHQVD� 0DWtDV�� &DVLOGD

VLJXH�
²¢&XiOHV�VRQ�ORV�HOHPHQWRV�PtQLPRV�VREUH�ORV�TXH�GHEH�KDEHU�FRQVHQVR

SDUD� TXH� OD� VRFLHGDG� QR� VH� GHVPRURQH� \� KD\D� XQ� PtQLPR� GH� FRKHVLyQ"
¢3RGHPRV� LPSRQHU� QXHVWUD� IRUPD� GH� HQWHQGHU� HO� PXQGR� \� OD� OLEHUWDG� D
RWURV"� ¢(V� OtFLWR� TXH� HO� (VWDGR� OR� KDJD� D� WUDYpV� GH� XQD� UHG� GH� HVFXHODV



HVWDWDOHV"�7RGDV�HVWDV�FXHVWLRQHV�HVWiQ�HQ�HO�FHQWUR�GHO�GHEDWH�DOUHGHGRU�GH
ODV�HVFXHODV�SULYDGDV��S~EOLFDV�\�HVWDWDOHV�
²3HUR� OR� TXH� HVWi� HQ� HO� QXGR� GHO� GHEDWH� GH� ODV� HVFXHODV� SULYDGDV�

S~EOLFDV�\�HVWDWDOHV��¢QR�HV�HO� LGHDO�GH�OD� LJXDOGDG"�¢+D\�LJXDOGDG�FXDQGR
XQRV�SXHGHQ�SHUPLWLUVH�HO�OXMR�GH�HVFRJHU�\�RWURV�QR"�²SUHJXQWD�0DWtDV�
²/D� XQLYHUVDOLGDG� GH� OD� HGXFDFLyQ� HV� FODYH� SDUD� OD� LJXDOGDG� GH

RSRUWXQLGDGHV�� GHVGH� OXHJR�� <� HO� SULQFLSLR� GH� VXEVLGLDULGDG� DVHJXUD� HVD
XQLYHUVDOLGDG�� VLHPSUH� \� FXDQGR� ODV� HVFXHODV� S~EOLFDV� VHDQ� GH� XQD
H[WUDRUGLQDULD�FDOLGDG�
²¢(O�SULQFLSLR�GH�VXEVLGLDULGDG"�¢3XHGH�UHFRUGDUPH�OR�TXH�HUD�HVR"
²6t�� ¢4XLpQ� WLHQH� OD� IXQFLyQ� SULQFLSDO� \� TXLpQ� GHEH� DVHJXUDU� HO� SDSHO

VXEVLGLDULR�FXDQGR�HO�RWUR�QR� OR�KDFH"�+D\�GRV� IRUPDV�GH�YHUOR��¢6RQ� ORV
SDGUHV�TXLHQHV�WLHQHQ�OD�IXQFLyQ�SULQFLSDO�\�OD�UHG�GH�FROHJLRV�SXHVWD�SRU�HO
(VWDGR� GHEH� D\XGDUOHV� HQ� VX� IXQFLyQ"� ¢2� HV� HO� (VWDGR� HO� TXH� WLHQH� OD
IXQFLyQ�GH�SULQFLSDO�HGXFDGRU�\�ORV�SDGUHV�GHEHQ�FRODERUDU�FRQ�HO�(VWDGR"
²3HUR�ORV�SDGUHV�QR�SXHGHQ�LQVWUXLU��QR�HVWiQ�SUHSDUDGRV�SDUD�KDFHUOR�²

DUJXPHQWD�0DWtDV�
²1R� WRGRV� WLHQHQ� HVD� SUHSDUDFLyQ�� GHVGH� OXHJR�� 3HUR� OD� HGXFDFLyQ� QR

VROR� VH� UHGXFH� D� OD� LQVWUXFFLyQ�� (GXFDU� FRQVLVWH� DQWH� WRGR� HQ� DSUHQGHU� D
YLYLU��¢/R�HQVHxD�PHMRU�HO�TXH�TXLHUH�DO�QLxR�SRU�Vt�PLVPR��R�HO�TXH�YH�DO
QLxR�HQ�IXQFLyQ�GH�XQ�SUR\HFWR�SROtWLFR��R�GH�OR�TXH�FRQVLGHUD�FRQYHQLHQWH
SDUD�HO�PHUFDGR� ODERUDO"�$GHPiV��DVt�FRPR�OD�HGXFDFLyQ�QXQFD�SXHGH�VHU
QHXWUD�� OD� LQVWUXFFLyQ� WDPSRFR�� (QWRQFHV� ¢TXLpQ� GHFLGH� VREUH� OD� ILORVRItD
HGXFDWLYD�GH�ORV�PpWRGRV�TXH�VH�XWLOL]DUiQ"�+D\�SDtVHV�HQ�ORV�TXH�OD�HVFXHOD
S~EOLFD�HV�SOXUDO��HQ�OD�FXDO�ORV�SDGUHV�SXHGDQ�HVFRJHU�OR�TXH�PiV�VH�DMXVWH
D�VX�SUR\HFWR�IDPLOLDU�
²$QWHV�XVWHG�KDEOy�GH�HVFXHODV�S~EOLFDV�\�HVFXHODV�HVWDWDOHV��1R�YHR�OD

GLIHUHQFLD��¢&XiO�HV"�²SUHJXQWD�0DWtDV�
²/DV� HVFXHODV� S~EOLFDV� SOXUDOHV� VRQ� HVFXHODV� TXH� FXPSOHQ� FRQ� HO

SULQFLSLR�GH�VXEVLGLDULGDG��SRUTXH�D\XGDQ�D�ORV�SDGUHV�HQ�VX�IXQFLyQ�FRPR
SULPHURV�HGXFDGRUHV�
²¢3OXUDOHV"�²LQWHUSHOD�0DWtDV�
²6t�� FODUR�� VLHPSUH�PH�SUHJXQWR�� ¢SRU�TXp� ORV�SDGUHV�GH� OD�S~EOLFD�QR

SXHGHQ� HVFRJHU� HO� FROHJLR� S~EOLFR� TXH�PiV� FRUUHVSRQGH� FRQ� VX� SUR\HFWR
IDPLOLDU"�3RU�HMHPSOR��XQ�FROHJLR�0RQWHVVRUL��R�TXH�QR�XVD�OD�WHFQRORJtD��R



TXH�XVD� HO�PpWRGR�'HFURO\�� ¢3RU�TXp� HVR� HV�XQ�SULYLOHJLR� UHVHUYDGR�D� ORV
TXH�SXHGHQ�SDJiUVHOR"
²¢<�TXp�HQWLHQGH�SRU�HVFXHODV�HVWDWDOHV"
²/DV�HVFXHODV�HVWDWDOHV�VLUYHQ�SDUD�LPSOHPHQWDU�HO�SUR\HFWR�GHO�(VWDGR�

(Q�HVH�PRGHOR��HO�(VWDGR�VH�FRQVLGHUD�D�Vt�PLVPR�FRPR�SULPHU�\�H[FOXVLYR
HGXFDGRU�� &RQIXQGLU� HVFXHODV� S~EOLFDV� SOXUDOHV� FRQ� HVFXHODV� HVWDWDOHV� \
UHGXFLU�OD�FXHVWLyQ�GH�OD�SOXUDOLGDG�GH�OD�RIHUWD�HGXFDWLYD�D�XQ�SURGXFWR�GH
OXMR�DO�DOFDQFH�GH�SRFRV��HV�XQD�IRUPD�GH�SODQWHDU�HO�GHEDWH�²HQ�WpUPLQRV
GH�OXFKDV�GH�FODVHV²�TXH�YD�FRPR�XQ�DQLOOR�DO�GHGR�D�SUR\HFWRV�SROtWLFRV
FRPR�ORV�GH�5RXVVHDX�R�GH�5REHVSLHUUH�
²(Q�UHDOLGDG��OD�FXHVWLyQ�GH�IRQGR�HV��¢FRQYLHQH�TXH�OD�HGXFDFLyQ�HVWp

DO�VHUYLFLR�GH�XQ�UpJLPHQ�SROtWLFR�GDGR"�²FRQFOX\H�0DWtDV�
²(VD�HV�OD�FXHVWLyQ��¢3XHGH�VHU�QHXWUR�XQ�SUR\HFWR�SROtWLFR"�¢(V�QHXWUR

HO� GH� 5RXVVHDX"� <� HQ� HVH� GHEDWH� HVWiQ� WDPELpQ� FXHVWLRQHV� D~Q� PiV
SURIXQGDV�� ¢H[LVWHQ� ORV� GHUHFKRV� DQWHV� TXH� ODV� OH\HV"� ¢6RQ� QXHVWURV
GHUHFKRV� IXQGDPHQWDOHV� SURGXFWRV� GH� ODV� OH\HV� R� VRQ� ODV� OH\HV� XQ� PHUR
UHFRQRFLPLHQWR�GH�HVRV�GHUHFKRV"
&DVLOGD� QRWD� TXH� VRQ� GHPDVLDGDV� SUHJXQWDV� GH� JROSH� \� GHMD� D� 0DWtDV

HVSDFLR�SDUD�SURFHVDUODV��$O�FDER�GH�XQ�WLHPSR��VLJXH�
²/RV� SRVLWLYLVWDV� RSLQDQ� TXH� ORV� GHUHFKRV�� LQFOX\HQGR� ORV� GHUHFKRV

HGXFDWLYRV�� QR� VRQ� SUHYLRV� D� ODV� OH\HV�� 4XH� HPDQDQ� GHO� (VWDGR�� GH� OD
&RQVWLWXFLyQ�\�GH�VXV�OH\HV��¢4Xp�RSLQDV�W~�GH�HVR"
6H�KDFH�RWUR�VLOHQFLR��&DVLOGD�UHDQXGD�VX�H[SOLFDFLyQ�
²(VD� YLVLyQ� KD� VLGR� SXHVWD� D� SUXHED� GXUDQWH� OD� 6HJXQGD� *XHUUD

0XQGLDO��1R�Vp�VL�KDEUiV�YLVWR�OD�SHOtFXOD�¢9HQFHGRUHV� R� YHQFLGRV"�DFHUFD
GH�ORV�MXLFLRV�GH�1~UHPEHUJ�
²1R�� 3HUR� KH� RtGR� KDEODU� GH� HVRV� MXLFLRV«� GH� $GROI� (LFKPDQQ�� HO

DOHPiQ� TXH�� FRQIRUPH� D� OD� OH\�� VXSHUYLVy� OD� GHSRUWDFLyQ� GH� PLOORQHV� GH
MXGtRV��DXQTXH�FRQRFtD�OR�TXH�VXFHGtD�HQ�ORV�FDPSRV�GH�FRQFHQWUDFLyQ��(Q
VX�GHIHQVD��DUJXPHQWy�TXH�VROR�REHGHFtD�D�OD�OH\�
²7H� UHFRPLHQGR� HVD� SHOtFXOD�� HQ� OD� TXH� VH� MX]JDQ� D� ORV� MXHFHV� TXH

DSOLFDEDQ�ODV�OH\HV�DOHPDQDV�EDMR�HO�UpJLPHQ�GH�+LWOHU��/RV�MXHFHV�DFXVDGRV�
DFRJLpQGRVH� D� OD� WHVLV� SRVLWLYLVWD�� QR� UHFRQRFtDQ� OD� DXWRULGDG� GHO� WULEXQDO
,QWHUQDFLRQDO�GH�1~UHPEHUJ��(V�XQD�SHOtFXOD�HVWUHPHFHGRUD�
²-RVp� GLFH� TXH� OR� PiV� VHQFLOOR� VHUtD� WHQHU� XQDV� HVFXHODV� QHXWUDV� ²

LQVLQ~D�0DWtDV�UHWRPDQGR�HO�KLOR�



²8QDV�HVFXHODV�QHXWUDV«�¢(V�QHXWUD� OD� HGXFDFLyQ�TXH�HVWi� DO� VHUYLFLR
GH� XQ� SUR\HFWR� SROtWLFR"� -RVp� WDPELpQ� GLFH�� VL� ELHQ� UHFXHUGR�� TXH� FDGD
PDHVWULOOR� WLHQH� VX� OLEULOOR�� /D� FXHVWLyQ� GH� OD� QHXWUDOLGDG� HGXFDWLYD� QR� HV
VHQFLOOD��0DWtDV��/D�PD\RUtD�GH�ODV�ILORVRItDV�TXH�IXQGDPHQWDQ�ORV�PpWRGRV
HGXFDWLYRV�VXUJHQ�HQ�UHDFFLyQ�R�HQ�UHEHOLyQ�FRQWUD�RWUDV��/DV�FRUULHQWHV�TXH
ORV� IXQGDPHQWDQ� YDQ� HQ� GLUHFFLRQHV� GLVWLQWDV�� D� YHFHV� RSXHVWDV�� /RV
PpWRGRV�TXH�GHULYDQ�GH�HVDV�FRUULHQWHV�YDQ�WDPELpQ�HQ�GLUHFFLRQHV�GLVWLQWDV
R�FRQWUDGLFWRULDV�
0DWtDV� UHFXHUGD� OD�PHWiIRUD�GHO� LFHEHUJ��(O�PpWRGR� HV� OD� SXQWD�� GHEDMR

GHO�QLYHO�GHO�DJXD�HVWi�OD�SDUWH�PiV�JUDQGH�GHO�LFHEHUJ��OD�TXH�IXQGDPHQWD�HO
PpWRGR�� ©3HUR� QR� WRGRV� ORV� SDGUHV� VDEHQ� OR� TXH� VXVWHQWD� ORV� PpWRGRVª�
SLHQVD��0DWtDV�WLHQH�SUHVHQWH�HO�GLOHPD�GH�VXV�SDGUHV�UHVSHFWR�D�OD�HOHFFLyQ
GHO�FROHJLR�GH�VX�KHUPDQR��3HSH��'HWHUPLQDGR�D�LU�DO�IRQGR�GH�OD�FXHVWLyQ
SDUD� D\XGDU� D� VXV� SDGUHV� D� HQFRQWUDUVH� HQ� XQ� ODEHULQWR� GH� SURSXHVWDV
HGXFDWLYDV��QHFHVLWD�VDEHU�PiV��6H�GD�FXHQWD�GH�TXH� OD�FRQYHUVDFLyQ�VH�KD
ELIXUFDGR�H�LQWHQWD�YROYHU�DO�WHPD�LQLFLDO�
²¢&yPR� SRGtD� FDVDU� OD� WHRVRItD� HQ� OD� (GXFDFLyQ� 1XHYD�� FRQ� XQDV

SHGDJRJtDV�LQVSLUDGDV�HQ�5RXVVHDX"��QR�HQWLHQGR�²SODQWHD�0DWtDV�
²&XDQGR� VH� EDMD� DO� GHWDOOH� HV� GLItFLO� HQFRQWUDU� OD� VLQWRQtD�� 3HUR� HQ� HO

SODQR� GH� ODV� LGHDV� JHQHUDOHV�� GD� OD� VHQVDFLyQ� GH� XQD� FLHUWD� DILQLGDG�
&RPHQWDPRV� TXH� SDUD� OD� WHRVRItD�� HO� QLxR� WLHQH� OD� FDSDFLGDG� GH� OHHU
GLUHFWDPHQWH� GH� OD� ELEOLRWHFD� PtVWLFD� XQLYHUVDO�� SRU� OR� TXH� HO� DGXOWR� QR
GHEHUtD�LQWHUIHULU�HQ�OD�DXWRHGXFDFLyQ�GHO�QLxR�
²(VR�FDVD�ELHQ�FRQ�HO�QDWXUDOLVPR�SURSXHVWR�SRU�5RXVVHDX��²UHVSRQGH

0DWtDV�
²6t�� (Q� FXDOTXLHU� FDVR�� SXHGHV� HFKDU� XQ� YLVWD]R� D� ORV� SULQFLSLRV� GH

DGKHVLyQ� GH� OD� (GXFDFLyQ� 1XHYD�� HODERUDGRV� HQ� SDUWH� SRU� WHyVRIRV�� OR
HQWHQGHUiV�
²¢/RV�SULQFLSLRV�GH�DGKHVLyQ"
²6t��HO�LGHDULR�GH�OD�(GXFDFLyQ�1XHYD��HODERUDGR�D�SDUWLU�GHO�DxR�����

SRU�OD�/LJD�,QWHUQDFLRQDO�GH�OD�(GXFDFLyQ�1XHYD��(VSHUD��GHER�WHQHUOR�SRU
DTXt�
&DVLOGD�VH�OHYDQWD�\�EXVFD�XQDV�KRMDV�HQ�XQD�FDUSHWD�D]XO��6H�OD�HQVHxD�D

0DWtDV�





²0LUD� ²DFODUD� &DVLOGD²�� ©UHDOL]DU� HQ� VX� YLGD� OD� VXSUHPDFtD� GHO
HVStULWXª��©FRQVHUYDU�\�DXPHQWDU�OD�HQHUJtD�HVSLULWXDO�GHO�QLxRª��©OLEHUDFLyQ
GH� ODV� SRWHQFLDV� HVSLULWXDOHVª� VRQ� WpUPLQRV� GH� OD� WHRVRItD� TXH� SXHGHQ
HQWHQGHUVH�GH�XQD�IRUPD�GLVWLQWD�HQ�HO�iPELWR�HGXFDWLYR��GHSHQGH�GH�OR�TXH
WLHQH�HQ�PHQWH�HO�TXH�OR�OHH��3UHSDUDU�©DO�IXWXUR�FLXGDGDQRª�
²'H�LQVSLUDFLyQ�URXVVHDXQLDQD�²UDWLILFD�0DWtDV�
²6t��5HSDVDV�HO�SXQWR����HV�LQWHUHVDQWH�
0DWtDV�OR�OHH�HQ�YR]�DOWD�
²©/RV� HVWXGLRV� \�� GH� XQD� PDQHUD� JHQHUDO�� HO� DSUHQGL]DMH� GH� OD� YLGD�

GHEHQ� GDU� OLEUH� FXUVR� D� ORV� LQWHUHVHV� LQQDWRV� GHO� QLxR�� HV� GHFLU�� D� ORV� TXH
EURWDQ� HVSRQWiQHDPHQWH� HQ� pO� \� HQFXHQWUDQ� VX� H[SUHVLyQ� HQ� ODV� GLYHUVDV
DFWLYLGDGHV�GH�RUGHQ�PDQXDO��LQWHOHFWXDO��HVWpWLFR��VRFLDO�\�GH�FXDOTXLHU�RWUR
JpQHURª�
²©(O�DSUHQGL]DMH�GH�OD�YLGDª��©GDU�OLEUH�FXUVR�D�ORV�LQWHUHVHV�LQQDWRV�GHO

QLxRª��©TXH�EURWDQ�HVSRQWiQHDPHQWHª��¢UHFRQRFHV�HVRV�HOHPHQWRV"
²(O�©LQWHUpVª�HV�GH�'HFURO\��/D�LGHD�GH�OD�HVFXHOD�FRPR�©DSUHQGL]DMH�GH

OD�YLGDª��WDPELpQ�
²6t��¢<�OR�GHO�LQWHUpV�TXH�©EURWD�HVSRQWiQHDPHQWHª"
²/D�HVSRQWDQHLGDG�HV�XQ�FRQFHSWR�URPiQWLFR��¢QR"�²VXJLHUH�0DWtDV�
²6t��/D�HVSRQWDQHLGDG�QDWXUDO��QR�UDFLRQDO��TXH�EURWD�GH�GHQWUR��TXH�QR

QHFHVLWD� HVWUXFWXUD�� JXtD� H[WHUQD«� (VR� HV� PX\� URPiQWLFR� ²HVSHFLILFD
&DVLOGD�
²$QWHV�� XVWHG� GLMR� TXH�0RQWHVVRUL� WHQtD� PXFKDV� GLVFUHSDQFLDV� FRQ� OD

(GXFDFLyQ� 1XHYD�� 3HUR� ¢HOOD� QR� IRUPDED� SDUWH� GH� OD� (GXFDFLyQ� 1XHYD"
¢&yPR�SRGtD�GLVFUHSDU�WDQWR�GH�DOJR�TXH�KDEtD�GHVDUUROODGR�HOOD�PLVPD"
²0RQWHVVRUL�QR�IRUPD�SDUWH�GHO�PRYLPLHQWR�GH�OD�(GXFDFLyQ�1XHYD�WDO

FRPR�OR�HQWHQGtDQ�WRGRV�HVRV�RUJDQLVPRV�GH�ORV�TXH�KHPRV�KDEODGR��HVR�HV
XQ�PLWR��1R�SDUWLFLSD�HQ� OD�IXQGDFLyQ�GH�HVRV�RUJDQLVPRV��DSHQDV�DVLVWH�D
VXV�FRQJUHVRV�R�FRODERUD�HQ�VXV�UHYLVWDV��\�FXDQGR�OR�KDFH�HV�SDUD�GHVWDFDU
VXV� GLYHUJHQFLDV�� (OOD� VH� SUHVHQWD� FRPR� SUHFXUVRUD� GH� OD� OXFKD� FRQWUD� OD
HVFXHOD� DQWLJXD� PHFDQLFLVWD�� SHUR� VX� SURSXHVWD� HV� GLVWLQWD� D� OD� GHO
PRYLPLHQWR� GH� OD� (VFXHOD� 1XHYD�� 6X� HQIRTXH� HV� HPLQHQWHPHQWH� FOiVLFR�
UHDOLVWD�
²¢4Xp�WHQtD�HQ�FRP~Q�FRQ�OD�(GXFDFLyQ�1XHYD"
²0RQWHVVRUL� UHFKD]D� ORV� HQIRTXHV� FRQGXFWLVWDV� \� YROXQWDULVWDV

HQFDUQDGRV�SRU�OD�©HGXFDFLyQ�DQWLJXDª��(VWi�HQ�FRQWUD�GH�OD�HGXFDFLyQ�TXH



FRQIXQGH�PDOGDG�FRQ�DFFLyQ�\�ERQGDG�FRQ�LQPRYLOLGDG�ItVLFD�\�TXH�UHFXUUH
D�PRWLYDFLRQHV�H[WHUQDV��FRPR�SRU�HMHPSOR�HO�FDVWLJR�
©/D�HGXFDFLyQ�TXH�FRQIXQGH�ERQGDG�FRQ�LQPRYLOLGDG�ItVLFD��(VD�HV�XQD

EXHQD�PDQHUD�GH�GHILQLU�HO�FRQGXFWLVPRª��UHIOH[LRQD�0DWtDV��©/D�HGXFDFLyQ
FRQGXFWLVWD�µLQFXOFD¶��(O�QLxR�TXH�VH�PXHYH�SRU�Vt�VROR�HVWRUED�DO�SURFHVR�
3DUD� HO� FRQGXFWLVPR�� OD� OLEHUWDG� VH� HQWLHQGH� HQ� WpUPLQRV� GH� XQD� OLEHUWDG
GHVDWDGDª�
0DWtDV� UHFXHUGD� D� ORV� SDGUHV� TXH� QR� VRSRUWDEDQ� YHU� D� VXV� KLMRV� MXJDU

OLEUHPHQWH�HQ�HO�5tR�GH�ORV�VDXFHV��\�SRU�HVR�OHV�GDEDQ�XQD�WDEOHWD��SDUD�TXH
HVWXYLHVHQ�TXLHWRV�\�FDOODGRV��0DWtDV�YXHOYH�D�HQIRFDU�OD�DWHQFLyQ�
²¢<� HQ� TXp� GLVFUHSDED� 0RQWHVVRUL� GHO� PRYLPLHQWR� GH� OD� (GXFDFLyQ

1XHYD"
²(Q�PXFKtVLPDV�FRVDV��1R�FRPSDUWtD�ORV�SODQWHDPLHQWRV�GH�5RXVVHDX��D

TXLHQ� VH� FRQVLGHUDED� FRPR� HO� KpURH� GH� ODV� QXHYDV� SHGDJRJtDV�� (Q� OtQHDV
JHQHUDOHV�� QR� FRPSDUWH� QLQJXQD� GH� ODV� LGHDV� TXH� IXQGDPHQWDQ� HO
5RPDQWLFLVPR��FRPR�SRU�HMHPSOR�OD�LPDJLQDFLyQ�SURGXFWLYD��OD�IDQWDVtD��OD
OLEHUWDG� HQWHQGLGD� FRPR� LQGHWHUPLQLVPR�� HO� DQWLLQWHOHFWXDOLVPR�� HO
QDWXUDOLVPR«
²¢<� SRU� TXp� HQWRQFHV� VH� FODVLILFD� D� 0RQWHVVRUL� FRPR� SHGDJRJD

URPiQWLFD"
²/D�JHQWH� VH�TXHGD�HQ� OR� VXSHUILFLDO��R�QR� OD� OHH��(V�PX\�iULGR� OHHU� D

0RQWHVVRUL�� 3HUR� FXDQGR� XQR� OR� KDFH�� VH� GD� FXHQWD� GH� TXH� HOOD� HV
SURIXQGDPHQWH�UHDOLVWD��6X�SURSXHVWD�QR�HV�XQD�FRQWLQXDFLyQ�GH�OD�FRUULHQWH
URPiQWLFD�GH�3HVWDOR]]L��)URHEHO��TXH�UHPRQWD�D�5RXVVHDX�\�/RFNH�
²£&ODUR��²H[FODPD�0DWtDV²��HOOD�HV�OD�FRQWLQXDFLyQ�GH�3HUHLUD��,WDUG�\

6pJXLQ��<�VH�LQVSLUD�HQ�$ULVWyWHOHV�
²([DFWR��VX�JHQHDORJtD�ILORVyILFD�HV�GLVWLQWD�GH�OD�GH�ORV�URPiQWLFRV��(V

UHDOLVWD�
²¢6REUH� TXp� WHPDV� FRQFUHWRV� GLVFUHSDED� FRQ� ORV� SHGDJRJRV� GH� VX

pSRFD"�²LQVLVWH�0DWtDV�
²0XFKtVLPRV��3RU�HMHPSOR��QR�HVWi�GH�DFXHUGR�FRQ�OD�LGHD�GH�&ODSDUqGH

GH� UHEDMDU� ODV� H[LJHQFLDV� DFDGpPLFDV� SDUD� SDOLDU� DO� FDQVDQFLR� OLJDGR� DO
HVIXHU]R� R� HQ� HO�PpWRGR� GH� OD� OHFWXUD� JOREDO� GH�'HFURO\��1R� FRPSDUWH� OD
GHILQLFLyQ� GH� ©DFWLYLGDGª� SURSXHVWD� SRU� ORV� GHIHQVRUHV� GH� OD� (GXFDFLyQ
1XHYD�
²¢4Xp�GHILQLFLyQ�GH�©DFWLYLGDGª"



²%XHQR�� OD� FXHVWLyQ� GH� OD� DFWLYLGDG� GD� SDUD� RWUD� WDUGH��0DWtDV�� (V� XQ
WHPD�FODYH��<�KHPRV�GH�KDEODU�GH�-RKQ�'HZH\�WDPELpQ�
²$KRUD�KH�FDtGR�HQ�DOJR� LPSRUWDQWH��&DVLOGD��2EVHUYR�TXH�KD\�PXFKD

VXSHUILFLDOLGDG�HQ�OD�FRPSDUDFLyQ�GH�ORV�PpWRGRV�
²¢3RU�HMHPSOR"�²SUHJXQWD�&DVLOGD�
²3XHV� VH� FRPSDUD� HO� PpWRGR� :DOGRUI� FRQ� HO� PpWRGR� 0RQWHVVRUL�� \

FXDQGR�YDPRV�D�VXV�RUtJHQHV��YHPRV�TXH�QR�WLHQHQ�QDGD�TXH�YHU��/XHJR�VH
DVLPLOD� 0RQWHVVRUL� D� OD� (GXFDFLyQ� 1XHYD�� PLHQWUDV� HOOD� GLVFUHSD� FRQ
'HFURO\��FRQ�&ODSDUqGH«
²(VR�FLHUWR��&RPSDUDU�GH�IRUPD�VXSHUILFLDO� OR�TXH�VH�KDFH�\� OR�TXH�VH

GLFH�VLQ�LU�D�OD�IXHQWH�GH�LQVSLUDFLyQ�ILORVyILFD�GH�FDGD�SURSXHVWD�SHGDJyJLFD
OOHYD�D�XQD�FRPSUHQVLyQ�SDUFLDO�\�HTXLYRFDGD�GH�ORV�PpWRGRV��(Q�FDPELR��LU
D�OD�IXHQWH�GH�OD�LQVSLUDFLyQ�ILORVyILFD�GH�FDGD�SURSXHVWD�QRV�GD�SLVWDV�GH�OR
TXH�SUHWHQGH�XQ�PpWRGR�HGXFDWLYR�FRQFUHWR��GH�OD�YLVLyQ�TXH�VH�WLHQH�GHO�VHU
KXPDQR�
&DPELD� OD�H[SUHVLyQ�HQ�HO� URVWUR�GH�&DVLOGD��VX�GXO]XUD�VH�FRQYLHUWH�HQ

VHULHGDG�
²<�HO�FROPR��OR�TXH�QR�D\XGD�D�VLWXDUQRV�ELHQ�HQ�WRGR�HVH�ODEHULQWR�GH

PpWRGRV��HV�TXH�FDGD�XQD�GH�HVDV�SHGDJRJtDV�KR\� LQFRUSRUD�HOHPHQWRV�GH
PRGD�TXH�QR�HVWDEDQ�SUHYLVWRV�HQ�HO�LQLFLR��/DV�DXODV�VH�KDQ�FRQYHUWLGR�HQ
XQD� PH]FRODQ]D� SHGDJyJLFD�� £6L� ORV� SHGDJRJRV� TXH� GHVDUUROODURQ� HVRV
PpWRGRV� OHYDQWDUiQ� OD� FDEH]D�� 1XQFD� KD� KDELGR� WDQWR� HFOHFWLFLVPR
HGXFDWLYR�� SDUHFH� TXH� FXDQWRV� PiV� PpWRGRV� PH]FODPRV�� PHMRU�� 3HUR
GHEHUtDPRV�SUHJXQWDUQRV��¢WLHQH�VHQWLGR�PH]FODU�PpWRGRV�TXH�UHVSRQGHQ�D
YLVLRQHV�WDQ�GLVWLQWDV��R�LQFOXVR�FRQWUDGLFWRULDV"
²¢3RGUtD�GDUPH�XQ�HMHPSOR�GH�HVDV�PH]FODV"
²6t�� XVDU� OD� HVWLPXODFLyQ� WHPSUDQD� HQ� XQD� HVFXHOD� 0RQWHVVRUL�� /D

HVWLPXODFLyQ� WHPSUDQD�HV�XQ�PpWRGR�FRQGXFWLVWD�EDVDGR�HQ� OD� WHRUtD�GH� OD
UHFDSLWXODFLyQ��0RQWHVVRUL�GHGLFy�VX�YLGD�D�GHQXQFLDU�HO�FRQGXFWLVPR�\�GLMR
GH�PDQHUD�H[SOtFLWD�TXH�OD�WHRUtD�GH�OD�UHFDSLWXODFLyQ�HUD�REVROHWD�
²¢<�SRU�TXp�VH�XVDQ�DPERV�PpWRGRV�FRQMXQWDPHQWH�HQWRQFHV"
²3RUTXH� *OHQQ� 'RPDQ� KDEtD� OHtGR� D� 0RQWHVVRUL� VLQ� SURIXQGL]DU

GHPDVLDGR�\�OH�JXVWDED�OD�LGHD�GH�ORV�SHULRGRV�VHQVLWLYRV��TXL]iV�YLR�HQ�HVR
XQD�FRQILUPDFLyQ�GH�ODV�HWDSDV�GH�OD�WHRUtD�GH�OD�UHFDSLWXODFLyQ��<�OXHJR�OH
DWUDtD�OD�LPSRUWDQFLD�TXH�0RQWHVVRUL�GDED�D�OD�UHSHWLFLyQ��HOOD�GHFtD�TXH�OD
UHSHWLFLyQ� HV� OD� SHUIHFFLyQ�� 4XL]iV� YLR� HQ� HVR� XQD� FRQILUPDFLyQ� GH� OD



HILFDFLD� GH� VX� UHSHWLFLyQ� FRQGXFWLVWD�� /D� UHSHWLFLyQ� HQ� 0RQWHVVRUL� QR� HV
FRQGXFWLVWD��HV�XQ�DFWR�DXWRSHUIHFWLYR�GHO�QLxR�
²4Xp�IXHUWH��8Q�DXWRU�TXH�OHH�D�RWUR�DXWRU�H�LQWHUSUHWD�HQ�OR�TXH�OHH�XQD

FRQILUPDFLyQ�GH�VXV�LQWXLFLRQHV�HTXLYRFDGDV�
²(VR�SDVD�PXFKtVLPR��0DWtDV��&XDQGR�VDEHPRV�SRFR��WHQGHPRV�D�OHHU�D

RWURV� FRQ� HO� ILOWUR� GH� QXHVWUD� SURSLD� LJQRUDQFLD� R� GH� QXHVWURV� SURSLRV
SUHMXLFLRV�� <�� KDFLHQGR� HVR�� SRGHPRV� FDHU� HQ� HO� HUURU� GHO� SUHVHQWLVPR
KLVWyULFR�WDPELpQ��(V�LPSRUWDQWH�UHPRQWDUVH�D�ODV�WHRUtDV�TXH�IXQGDPHQWDQ
ODV� FRUULHQWHV� HGXFDWLYDV�� 6L� QR� OR� KDFHPRV�� GLItFLOPHQWH� VHUHPRV� FDSDFHV
GH� GHWHFWDU� ODV� LQFRKHUHQFLDV�� 6L� GHVFRQRFHPRV� ODV� FRUULHQWHV� ILORVyILFDV
TXH�IXQGDPHQWDQ�ODV�SURSXHVWDV�HGXFDWLYDV��QRV�TXHGDUHPRV�FRQ�HO�©TXpª�\
HO�©FyPRª��SHUR�QRV�SHUGHUHPRV�OR�PiV�LPSRUWDQWH��HO�©SRU�TXp�©\�HO�©SDUD
TXpª�
²9DPRV�DFXPXODQGR�PpWRGRV�FRQWUDGLFWRULRV�\�WHQHPRV�OD�VHQVDFLyQ�GH

TXH�©PiV�HV�PHMRUª��'HFLPRV��©8Q�SRFR�GH�HVR��XQ�SRFR�GH�OR�RWUR��DOJR
KDUiª�²FRQVWDWD�0DWtDV�
²$Vt�HV��<�OR�PLVPR�RFXUUH�FXDQGR�VH�FRPELQDQ�PpWRGRV�LQVSLUDGRV�HQ

XQD�YLVLyQ�UHDOLVWD�FRQ�RWURV�LQVSLUDGRV�HQ�XQD�YLVLyQ�LGHDOLVWD�R�URPiQWLFD
GHO�VHU�KXPDQR��6RQ�PpWRGRV�D�PHQXGR�LQFRPSDWLEOHV��SRUTXH�REHGHFHQ�D
WUDGLFLRQHV� ILORVyILFDV� FRQWUDULDV�� /D� YLVLyQ� UHDOLVWD� WLHQH� FRPR� SXQWR� GH
SDUWLGD�OD�UHDOLGDG�\�DILUPD�TXH�SRGHPRV�FRQRFHUOD��/DV�YLVLRQHV�URPiQWLFD
H� LGHDOLVWD� GHILHQGHQ� OD� LGHD� GH� OD� UHSUHVHQWDFLyQ� GH� OD� UHDOLGDG� FRPR� XQ
SURGXFWR� GH� OD� VXEMHWLYLGDG�� OD� LGHD� GH� TXH� HO� QLxR� FRQVWUX\H� VX� UHDOLGDG�
&RPELQDU�HVDV�YLVLRQHV�WDQ�GLVWLQWDV�QR�VXPD��VLQR�TXH�FRQIXQGH�DO�QLxR��D
ORV�PDHVWURV�\�D�ORV�SDGUHV�
²3HUR�� &DVLOGD�� ¢QR� GLMR� DQWHV� TXH� HUD� EXHQR� FRPELQDU� PpWRGRV� GH

LQVWUXFFLyQ�GLUHFWD�FRQ�PpWRGRV�GH�GHVFXEULPLHQWR�JXLDGR"
²/RV� PpWRGRV� TXH� GHULYDQ� GH� ODV� WUDGLFLRQHV� LGHDOLVWD� R� URPiQWLFD

GHILHQGHQ�HO�GHVFXEULPLHQWR�SXUR��SRUTXH�YHQ�OD�UHDOLGDG�FRPR�XQ�SURGXFWR
GH�OD�VXEMHWLYLGDG��(Q�FDPELR��ORV�PpWRGRV�TXH�GHULYDQ�GH�OD�YLVLyQ�UHDOLVWD�
R�FOiVLFD��SULYLOHJLDQ�OD�LQVWUXFFLyQ�GLUHFWD�\�HO�GHVFXEULPLHQWR�JXLDGR��(VRV
VRQ�ORV�GRV�PpWRGRV�TXH�GHEHPRV�FRPELQDU��3DUD� ORV� SULPHURV�� OD� UHDOLGDG
VH� FRQVWUX\H�� PLHQWUDV� TXH�� SDUD� ORV� VHJXQGRV�� OD� UHDOLGDG� VH� GHVFXEUH�
²<�ORV�PpWRGRV�TXH�GHULYDQ�GHO�FRQGXFWLVPR�SULYLOHJLDQ�XQD�LQVWUXFFLyQ

GLUHFWD�TXH�QR�FXHQWD�FRQ�HO�QLxR�



²(VR��SRUTXH�FRQVLGHUDQ�TXH�HV�XQ�VHU�SDVLYR�²DxDGH�&DVLOGD��3DUD�HO
FRQGXFWLVPR�� OD� OLEHUWDG�VH�HQWLHQGH�HQ� WpUPLQRV�GH�XQD� OLEHUWDG�GHVDWDGD�
PLHQWUDV� TXH� SDUD� HO� 5RPDQWLFLVPR� OD� HGXFDFLyQ� GLULJLGD� VH� HQWLHQGH� HQ
WpUPLQRV�GH�RSUHVLyQ�D�OD�OLEHUWDG�GHO�DOXPQR�
²$KRUD�PH�HVWR\�GDQGR�FXHQWD�GH�DOJR�
²¢'H�TXp��0DWtDV"
²3XHV�GH�TXH�ODV�~QLFDV�GRV�FDWHJRUtDV�XQLYHUVDOPHQWH�DFHSWDGDV�KR\�HQ

GtD�HQ�HO�iPELWR�HGXFDWLYR��OD�(GXFDFLyQ�1XHYD�\�OD�HGXFDFLyQ�WUDGLFLRQDO�
SXHV�TXH�VRQ�FDWHJRUtDV�HTXLYRFDGDV�
²(TXLYRFDGDV� QR� OR� Vp�� SHUR� LQFRPSOHWDV� VHJXUR��(QIUHQWDU� OR� DQWLJXR

FRQ�OR�QXHYR�\�GHEDWLU�HQ�IXQFLyQ�GH�OD�WHPSRUDOLGDG�GH�XQD�SURSXHVWD��HV
XQD�UHGXFFLyQ�VLPSOLVWD�GH�XQD�FXHVWLyQ�PXFKR�PiV�SURIXQGD�\�FRPSOHMD�
²$GHPiV��WRGR�OR�QXHYR�VH�FRQYLHUWH�HYHQWXDOPHQWH�HQ�DQWLJXR�
²6t��<�SDUD�DFHUWDU�HQ�FRPSUHQGHU�ORV�PpWRGRV��KD\�TXH�LGHQWLILFDU�ODV

LQVSLUDFLRQHV� ILORVyILFDV� TXH� ORV� QXWUHQ��5HGXFLU� WRGD� OD� SHGDJRJtD� D� HVRV
GRV� EDQGRV�� QR� WLHQH� VHQWLGR� GHVGH� OXHJR� \� FRQIXQGH� PXFKtVLPR� SRUTXH
KDFH�TXH�QRV�SHUGDPRV�WRGR�XQ�PXQGR�GH�PDWLFHV��<�PXFKDV�YHFHV��HO�TXLG
HVWi� HQ� ORV� PDWLFHV�� 'H� WRGDV� IRUPDV�� OR� TXH� KR\� OODPDPRV� LQQRYDFLyQ�
SRFDV�YHFHV�OR�HV�²FRQFOX\H�&DVLOGD�
²¢3RU�TXp"�¢/R�GLFH�SRUTXH�QR�HV�QXHYR"
²1R� HV� QXHYR�� \� WDPSRFR� HV� RULJLQDO�� (V� FXULRVR� TXH� OODPHPRV

LQQRYDFLyQ�D�OR�TXH��HQ�UHDOLGDG��HV�OD�UpSOLFD�R�OD�FRSLD�GH�PpWRGRV�HQ�ERJD
XWLOL]DGRV�SRU�RWURV��¢3RGHPRV� GHFLU� TXH� UHSOLFDU� SUiFWLFDV� HGXFDWLYDV� VLQ
EXVFDU� HQWHQGHU� OD� WHRUtD� R� ODV� FRUULHQWHV� ILORVyILFDV� TXH� ODV� IXQGDPHQWDQ
HV� VHU� LQQRYDGRU"�/HRQDUGR�GD�9LQFL��TXH�HV�HO�PDHVWUR�GH�OD�RULJLQDOLGDG�
KDEODED� GH� OD� WHQWDFLyQ� GH� FRSLDU�� HQ� YH]� GH� DSUHQGHU� GH� OD� WHRUtD
FRQWUDVWDGD�SRU�OD�H[SHULHQFLD��(VSHUD��EXVFR�OD�FLWD�\�WH�OD�OHR«

0XFKRV� TXH� QR� KDQ� HVWXGLDGR� OD� WHRUtD� GH� OXFHV� \� VRPEUDV� \� GH� OD� SHUVSHFWLYD� PLUDQ� D� OD
QDWXUDOH]D�\�OD�FRSLDQ��GH�HVWD�IRUPD�DGTXLHUHQ�FLHUWD�SUiFWLFD�VLPSOHPHQWH�FRSLDQGR��VLQ�HVWXGLDU
\�DQDOL]DU�PiV�D�IRQGR�OD�QDWXUDOH]D��>«@�3HUVRQDV�GH�HVWH�WLSR�VHUiQ�VLHPSUH�SREUHV�\�GpELOHV�HQ
OR�TXH�VH�UHILHUH�D�WUDEDMR�LPDJLQDWLYR�\�D�FRPSRVLFLRQHV�KLVWyULFDV��(O�SLQWRU�TXH�GLEXMH�EDVDGR
HQ�OD�SUiFWLFD�\�HQ�GLUHFWDPHQWH�GH�VX�YLVWD�VLQ�XWLOL]DU�VX�UD]yQ�HV�FRPR�XQ�HVSHMR��TXH�FRSLD�OR
TXH�DSDUHFH�GHODQWH�GH�pO�VLQ�WHQHU�FRQRFLPLHQWR�GH�HOOR�

«�6L� WH� ILMDV�� ORV� FRQJUHVRV� HGXFDWLYRV� VRQ� FDGD� YH]�PiV� UHWLFHQWHV� HQ
KDEODU�GH�ORV�IXQGDPHQWRV�R�GH�ORV�RUtJHQHV�GH�ORV�PpWRGRV��\�KDEODQ�FDGD
YH]�PiV�GH�©H[SHULHQFLDVª�R�©SUiFWLFDVª�HGXFDWLYDV��GHVYLQFXODGDV�GH�VXV



RUtJHQHV�\�GH�VXV�IXQGDPHQWRV��(V�LPSRUWDQWH�HQFRQWUDU�XQ�HTXLOLEULR�HQWUH
YLYHQFLD� \� WHRUtD�� 1R� KD\� TXH� UHVWDU� LPSRUWDQFLD� HQ� ODV� DSOLFDFLRQHV
SUiFWLFDV� WDPSRFR�� 3HUR� QR� SHQVHPRV�� FRPR� 5RXVVHDX�� TXH� ORV� PDHVWURV
VRQ� LQFDSDFHV� GH� DEVWUDHU�� UD]RQDU�� SHQVDU�� IRUPDU� MXLFLRV� \� WHQHU� FULWHULRV
DSURSLDGRV� \� OLEUHV� IRUPDGRV� FRQ� EDVH� HQ� XQ� FRQRFLPLHQWR� FODUR�� 1R� HV
VXILFLHQWH��0DWtDV�� GHGLFDUVH� D� UHSOLFDU�PRGHORV� \�PpWRGRV� HGXFDWLYRV� HQ
ERJD�� KD\� TXH� FRPSUHQGHU� GH� GyQGH� YLHQHQ� \� KDFLD� GyQGH� DSXQWDQ�� 6LJR
FRQ�HO�WH[WR�GH�/HRQDUGR�GD�9LQFL«

/RV�TXH�HQDPRUDGRV�GH� OD�SUiFWLFD�SUHVFLQGHQ�GH� OD�H[SHULHQFLD�VRQ�FRPR�HO�SLORWR�TXH�VXEH�DO
EDUFR�VLQ�WLPyQ�R�FRPSiV��\�QXQFD�VDEHQ�KDFLD�GyQGH�VH�GLULJHQ��/D�SUiFWLFD�GHEH�EDVDUVH�VLHPSUH
HQ�XQD�WHRUtD�VyOLGD��GH�OD�FXDO�OD�SHUVSHFWLYD�HV�OD�JXtD�\�OD�HQWUDGD�\�VLQ�HOOD�QDGD�SXHGH�KDFHUVH
FRQ�SHUIHFFLyQ�HQ�FXDOTXLHU�FODVH�GH�SLQWXUD�

²3XHV�/HRQDUGR�GD�9LQFL� WHQtD�FODUR�TXH�QR�SRGtD�KDEHU�FRQWUDGLFFLyQ
HQWUH�OD�WHRUtD�\�OD�SUiFWLFD�²SUHFLVD�0DWtDV�
²1R�OD�KD\�VL�WUDEDMDPRV�HQ�HO�PXQGR�UHDO��FRPR�/HRQDUGR�GD�9LQFL��/D

UHDOLGDG�QR�SXHGH�VHU�FRQWUDULD�D�OD�UHDOLGDG��<�OD�UHDOLGDG��FUpHPH��HV�PX\
WR]XGD��(Q�FDPELR�� HQ� HO�PXQGR�GHO� VXEMHWLYLVPR��GHO� HVSHMLWR�PiJLFR�GH
%ODQFDQLHYHV��ODV�RSLQLRQHV�WLHQHQ�PiV�YDORU�TXH�ORV�KHFKRV�\�ODV�DFFLRQHV
HVWiQ� GHVYLQFXODGDV� GH� VXV� FRQVHFXHQFLDV�� $GRSWDU� \� YLYLU� FRQ� SURIXQGD
FRQYLFFLyQ� GH� DFXHUGR� D� XQDV� FUHHQFLDV� D� SHVDU� GH� TXH� ODV� HYLGHQFLDV
GHPXHVWUDQ�OR�FRQWUDULR��HV�GHOLUDQWH��¢QR�FUHHV"
0DWtDV�GLVFXUUH�XQ�PRPHQWR�
²3XHV� \D� WHQJR� EDVWDQWH� PDWHULDO� SDUD� KDFHU� PL� WUDEDMR� VREUH� OD

(GXFDFLyQ� 1XHYD�� 0DxDQD� PH� SRQJR� D� HOOR� ²FRPHQWD� 0DWtDV� FRQ
GHWHUPLQDFLyQ�
&RPR� HO� PRWLYR� LQLFLDO� GH� ORV� HQFXHQWURV� SHULyGLFRV� HQWUH� 0DWtDV� \

&DVLOGD� HUD� HO� WUDEDMR�GH�0DWtDV�� DPERV� VH�SUHJXQWDQ� VL� OD� UHDOL]DFLyQ�GHO
WUDEDMR�PDUFD�XQ�ILQ�D�VXV�FRQYHUVDFLRQHV��6DEHQ��\�GHVHDQ��TXH�QR�VHD�DVt�
SHUR�QR�TXLHUHQ�SUHVXSRQHUOR��6XV�PLUDGDV�VH�FUX]DQ��FRPR�VL�LQWX\HUD�XQR
OR�TXH�SLHQVD�HO�RWUR��'HVSXpV�GH�XQ�ODUJR�VLOHQFLR��&DVLOGD�SUHJXQWD�
²¢4XHGDPRV�HO�ViEDGR�\�VHJXLPRV"
²(O�ViEDGR�PH�YR\�DO�SXHEOR�SDUD�YHU�D�PL�IDPLOLD��3HUR�¢SXHGR�YHQLU�HO

GRPLQJR"
²(O�GRPLQJR�SHUIHFWR�



&DVLOGD�VDFD�ODV�IORUHV�UHFLpQ�FRUWDGDV�GHO�DJXD��ODV�HQYXHOYH�HQ�XQ�SDSHO
WUDQVSDUHQWH�\�VH�ODV�GD�D�0DWtDV�
²/OpYDVHODV�D�-RVp��SRU� IDYRU��SDUD�DOHJUDUOH�HO�GtD��/D�EHOOH]D�FXUD�²

GLFH�FRQ�XQD�VRQULVD�
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0DWtDV�HVWXGLD�HQ�VX�KDELWDFLyQ��D�OD�OX]�WHQXH�GH�XQD�OiPSDUD�HQ�HO�PHGLR
GH� OD� RVFXULGDG�� 'H� UHSHQWH�� R\H� HO� VRQLGR� GHO� WHOpIRQR� \� VH� LOXPLQD� VX
URVWUR�DO�UHFRQRFHU�HO�Q~PHUR��VRQ�VXV�SDGUHV�
²£+ROD��²UHVSRQGH�0DWtDV�
²+ROD�0DWtDV�²FRQWHVWD�GXOFHPHQWH�VX�PDGUH²��¢FyPR�WH�YD�WRGR"
²0X\�ELHQ��HVWDED�HVWXGLDQGR��3HUR�\D�HV�WDUGH�\�PH�DOHJUR�GH�TXH�PH

KD\DV�OODPDGR��VHJXLUp�PDxDQD�
²¢9HQGUiV�HO�ViEDGR��KLMR"
²6t��Vt��LUp�HQ�WUHQ�
²'H�DFXHUGR�
0DWtDV�QRWD�TXH�DOJR�QR�YD�ELHQ��3HUFLEH�SUHRFXSDFLyQ�HQ�HO�WRQR�GH�YR]

GH�VX�PDGUH��6H�FDOOD��D�OD�HVSHUD�GH�VDEHU�OR�TXH�DFRQWHFH�
²0DWtDV�� WX� SDGUH� \� \R� HVWDPRV� SUHRFXSDGRV� SRU� 3HSH��7H� OODPR� SDUD

SRQHUWH� HQ� DQWHFHGHQWHV�� PH� JXVWDUtD� TXH� KDEODUDV� FRQ� WX� KHUPDQR� HO
ViEDGR��+D�SHUGLGR�OD�LOXVLyQ�\�OD�DOHJUtD��6H�SDVD�WRGDV�ODV�WDUGHV�HQFHUUDGR
HQ� VX� KDELWDFLyQ� \� VH� OHYDQWD� FDGD�PDxDQD� FDQVDGR� \� DSDJDGR��&RPR� \D
VDEHV�� QR� QRV� FRQYHQFH� HO� FROHJLR� \� OOHYDPRV� WLHPSR� EXVFDQGR� XQD
DOWHUQDWLYD�
²3HUR�QR�KD\�DOWHUQDWLYD�HQ�HO�SXHEOR��PDPi��¢TXp�YDLV�D�KDFHU"
²/H�SXHGR� OOHYDU� D�GRQGH�KDJD� IDOWD��KD\� WUHV� FROHJLRV�HQ�XQ� UDGLR�GH

VHVHQWD�PLQXWRV�GH�FDVD�
²3HUR�¢ORV�FRQRFHV�ELHQ"
²7X�SDGUH�\�\R�KHPRV�LGR�D�ODV�MRUQDGDV�GH�SXHUWDV�DELHUWDV�GH�HVWRV�WUHV

FROHJLRV�OD�VHPDQD�SDVDGD�
²¢<�TXp�WDO"
²+H�WUDtGR�GRFXPHQWDFLyQ�\�DOJ~Q�WUtSWLFR�� WHQJR�LQIRUPDFLyQ�VREUH�OD

SURSXHVWD� DFDGpPLFD�� HO� LGHDULR«�<D� VDEHV�TXH�\R�QR� VR\�HVSHFLDOLVWD� HQ



HVWRV�WHPDV��¢7H�ORV�OHR"
²(VSHUD�DO�ViEDGR��PDPi��PH�ORV�OOHYDUp��ORV�DQDOL]R�\�OR�KDEODPRV�FRQ

WUDQTXLOLGDG� HVWH� YHUDQR� FXDQGR� HVWp� HQ� HO� SXHEOR��1R� HV� VXILFLHQWH� VDEHU
FXiOHV�VRQ�ORV�PpWRGRV�TXH�VH�XVDQ�HQ�ORV�FROHJLRV��KD\�TXH�HQWHQGHU�OR�TXH
KD\�GHWUiV�GH�HVRV�PpWRGRV��0H�UHILHUR�D�TXH�QR�HV�VXILFLHQWH�TXHGDUVH�FRQ
OR�TXH�GLFH�HO�FROHJLR��HV�SUHFLVR�FRPSUHQGHU�OR�TXH�VLJQLILFD�OR�TXH�GLFH�HO
FROHJLR��7HQJR�TXH� FRQWDUWH� FRVDV� LPSRUWDQWHV�� SDUD�TXH�SDSi�\� W~�SRGiLV
WRPDU�XQD�EXHQD�GHFLVLyQ��/R�YHPRV�HVWH�YHUDQR�
²¢4Xp�TXLHUHV�GHFLU"�²SUHJXQWD�VX�PDGUH��FXULRVD�
²<D�WH�FRQWDUp��HV�IDVFLQDQWH�
²'H�DFXHUGR��JUDFLDV�KLMR��+DVWD�HO�ViEDGR�
0DWtDV�� FXHOJD�� GHVFRQFHUWDGR� \� SUHRFXSDGR��&RPR� KHUPDQR�PD\RU� GH

3HSH��VLHQWH�XQD�FLHUWD�UHVSRQVDELOLGDG�\�VH�SURSRQH�KDEODU�D�IRQGR�FRQ�VX
KHUPDQR�HO�SUy[LPR�ILQ�GH�VHPDQD�
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0DWtDV�EXVFDED�XQ�PRPHQWR�D�VRODV�FRQ�3HSH��'HVSXpV�GH�FRPHU��DEUH�FRQ
VLJLOR�OD�SXHUWD�GH�OD�KDELWDFLyQ�GH�VX�KHUPDQR�\�DVRPD�OD�FDEH]D�
²¢3XHGR�HQWUDU"�²SUHJXQWD�
²6t�²UHVSRQGH�3HSH��DEVRUWR�DQWH�OD�SDQWDOOD�
²2\H��3HSH�� FXPSOHV�GLH]� DxRV� HQ�GRV� VHPDQDV�� ¢WH�GDV� FXHQWD"� £4Xp

LOXVLyQ�
3HSH�QR�UHVSRQGH�
²¢4Xp�KDFHV"
²(VWR\�HVWXGLDQGR�
²¢&RQ�OD�WDEOHWD"
²6t��DKRUD�KDFHPRV�FDVL�WRGR�FRQ�OD�WDEOHWD�
²¢'HVGH�FXiQGR"
²'HVGH�KDFH�GRV�FXUVRV�
²¢4Xp�KDFHV�FRQ�OD�WDEOHWD"�²LQVLVWH�0DWtDV�
²(VWR\�KDFLHQGR�XQD�ELFLFOHWD�
²¢8QD�ELFLFOHWD"
²6t��(VWR\�FUHDQGR�XQD�ELFLFOHWD�FRQ�XQD�DSOLFDFLyQ��(VFRMR�PDWHULDO�\

FRORU�\�YR\�MXQWDQGR�SLH]DV�GLVHxDQGR�HO�HVWLOR�D�PL�JXVWR��(V�PX\�FKXOR�
²¢3HUR�W~�VDEHV�FRQ�EDVH�HQ�TXp�FULWHULRV�KDV�GH�HVFRJHU�ORV�PDWHULDOHV"

¢+DV�HVWXGLDGR�ODV�SURSLHGDGHV�GH�ORV�PDWHULDOHV"
²1R�
²¢<�HQWLHQGHV� FXiOHV� VRQ� ODV� OH\HV�GH� OD� ItVLFD�TXH�KDV�GH� VHJXLU�SDUD

TXH�OD�ELFLFOHWD�QR�VH�URPSD�\�DJXDQWH�HO�SHVR"�¢<�SDUD�TXH�UXHGH�ELHQ"
²1R��VROR�HV�XQ�MXHJR��KRPEUH��1R�HV�XQD�ELFLFOHWD�GH�YHUGDG��&XDQGR

OOHJDPRV�D�ODV�GLH]�SLH]DV��QRV�GD�XQ�SUHPLR��<�YDPRV�DFXPXODQGR�SXQWRV�
²¢4Xp�PiV�WLHQHV�TXH�KDFHU�FRQ�OD�WDEOHWD"�²SUHJXQWD�0DWtDV�



3HSH� PLQLPL]D� OD� DSOLFDFLyQ� \� DEUH� XQ� GRFXPHQWR� HQ� HO� TXH� VH� OHH�
©0LQLVWHULR�GH�OD�+LVWRULDª�
²7HQJR� TXH� SUHWHQGHU� TXH� VR\� PLQLVWUR� GH� OD� KLVWRULD� \� FRQVWUXLU� HO

SDVDGR��(V�XQ�MXHJR��(V�SDUD�TXH�©DSUHQGDPRV�KDFLHQGRª�
²¢<�FyPR�OR�KDUiV"
²%XVFR�IHFKDV�HQ�,QWHUQHW�\�KDJR�XQD�OLVWD�GH�ORV�HYHQWRV��0H�KDQ�GLFKR

GH� EXVFDU� DFRQWHFLPLHQWRV� KLVWyULFRV� GH� ����� D� ������ (V� IiFLO�� &DGD� XQR
WLHQH�TXH�KDFHU�XQ�SHULRGR�GH�FLQFXHQWD�DxRV«
²¢+DFHU� XQ� SHULRGR"� ²OH� LQWHUUXPSH� 0DWtDV� SHQGLHQWH� GH� XQD

DFODUDFLyQ�
²«� FXEULU� XQ� SHULRGR� GH� FLQFXHQWD� DxRV�� \� OXHJR� KDFHPRV� XQD

SUHVHQWDFLyQ�3RZHU3RLQW�SDUD� ORV�GHPiV�QLxRV��3DVDPRV�HO�3RZHU3RLQW�HQ
XQD�OODYH�86%��\�HV�PDWHULD�GH�H[DPHQ�SDUD�WRGRV�
²¢4XLHUHV� GHFLU� TXH� HO� SURIHVRU� QR� GD� FODVHV"� ¢&yPR� VDEHV� HQWRQFHV

TXH� XQ� DFRQWHFLPLHQWR� HV� UHOHYDQWH� R� TXH� QR� OR� HV"� ¢1R� WHQpLV� OLEUR� GH
WH[WR"
²1R�� $� YHFHV� WHQJR� TXH� LPSULPLU� KRMDV� VXHOWDV� HQ� FDVD�� 3HUR� OR� TXH

HQWUD�HQ�HO�H[DPHQ�HV�OR�TXH�WRGRV�SUHVHQWDPRV�XQRV�D�RWURV�
²¢<�TXp�KDFHV�HQ�OHQJXD"�²SUHJXQWD�0DWtDV�
²(VWDPRV�HVWXGLDQGR�OD�SRHVtD�
²£4Xp�LQWHUHVDQWH��¢4Xp�SRHWDV�HVWXGLiLV"
²1R� OR� Vp�� 'H�PRPHQWR� WHQHPRV� TXH� HVFULELU� SRHPDV� FUHDWLYRV�� 4XH

VDOHQ�GH�QXHVWUD�LPDJLQDFLyQ��7LHQHQ�TXH�VHU�IUDVHV�FRQ�ULPDV�
²¢<�FyPR�OR�KDFHV"
²%XVFR�SDODEUDV�TXH�ULPDQ�SRU�,QWHUQHW�\�OXHJR�KDJR�ODV�IUDVHV�
0DWtDV� HVWi� SHUSOHMR� \� SUHRFXSDGR�� ,QWHQWD� VDFDU� D� 3HSH� IXHUD� GH� VX

KDELWDFLyQ� SDUD� MXJDU� D� I~WERO�� SHUR� HVWH� QR� TXLHUH�� 7LHQH� OD� H[WUDxD
VHQVDFLyQ�GH�FRPSHWLU�SRU� OD�DWHQFLyQ�GH�VX�KHUPDQR�FRQ�XQRV�DOJRULWPRV
TXH�QR�GDQ�OD�FDUD�
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(O�FRQVWUXFWLYLVPR
/D�LPDJLQDFLyQ�SURGXFWLYD
(O�DQGDPLR�GH�9\JRWVNL

(V� GRPLQJR� SRU� OD� WDUGH� \�0DWtDV� VH� HQFXHQWUD� GH� QXHYR� HQ� HO� FXDUWR� GH
HVWDU� HQ� FDVD� GH� &DVLOGD�� 6H� VLHQWD�� FRPR� GH� FRVWXPEUH�� HQ� HO� VLOOyQ� GH
WHUFLRSHOR�D]XO�TXH�OH�RIUHFH�VX�DQILWULRQD��0LUD�D�VX�GHUHFKD�\�YH�XQ�SLDQR�
2EVHUYD�TXH�FDVL�WRGDV�ODV�SDUHGHV�HVWiQ�OOHQDV�GH�HVWDQWHUtDV�GH�OLEURV�
&DVLOGD�VH�TXLWD�ODV�JDIDV�GH�OHFWXUD�\�OH�SUHJXQWD�
²¢'H�TXp�TXLHUHV�TXH�KDEOHPRV�KR\��0DWtDV"
0DWtDV� UHFXHUGD� OD�FRQYHUVDFLyQ�FRQ�3HSH��SHUR� UHK~VD�FRPHQWDU� WHPDV

IDPLOLDUHV�FRQ�HOOD��3LHQVD�HQ�ORV�PpWRGRV�TXH�VH�XVDQ�HQ�HO�FROHJLR�GH�VX
KHUPDQR�\�VHxDOD�
²(O� RWUR� GtD� OOHJDPRV� D� OD� FRQFOXVLyQ� GH� TXH� QR� HV� GHO� WRGR� FRUUHFWR

SODQWHDU�HO�GHEDWH�HGXFDWLYR�DOUHGHGRU�GH�XQ�HQIUHQWDPLHQWR�HQWUH�OR�QXHYR
\�OR�DQWLJXR��3HUR�HQWRQFHV��¢FyPR�OR�SODQWHDUtD�XVWHG"
²<R�GLUtD�TXH�KD\�TXH�GLVWLQJXLU�GRV�QLYHOHV��3ULPHUR�HVWi�OD�RQWRORJtD�

\�OXHJR�HVWi�OD�HSLVWHPRORJtD�
²¢/D� TXp"� ¢/D� RQWROR�TXp"� ¢/D� HSLVWH�TXp"� ¢4Xp� HV� HVR"�²SUHJXQWD

0DWtDV��PDQLILHVWDPHQWH�LPSDFLHQWH�
²6t��SHUGRQD�0DWtDV��VRQ�WpUPLQRV�ILORVyILFRV��\D�OR�Vp��/R�VLHQWR��SHUR

HV�TXH�HVD�GLVWLQFLyQ�£HV�WDQ�LPSRUWDQWH��9R\�D�LQWHQWDU�H[SOLFiUWHOR�FRQ�XQ
OHQJXDMH�VHQFLOOR��6L�HQWLHQGHV�HVR��OXHJR�HQWHQGHUiV�PXFKDV�FRVDV�
²(PSH]DPRV�SRU�OD�RQWRORJtD�²SURSRQH�0DWtDV�
²9DOH��/D�RQWRORJtD�HV�XQD�UDPD�GH�OD�ILORVRItD�FX\R�REMHWR�HV�HO�HVWXGLR

GHO�VHU��6H�UHILHUH�D�OD�FXHVWLyQ�GH�VL�DOJR�H[LVWH�R�QR�DQWHV��R�DO�PDUJHQ��GH
VHU�FRQRFLGR�



²£+DEODPRV� GH� HVR� HQ� XQD� GH� QXHVWUDV� SULPHUDV� FRQYHUVDFLRQHV�� VH
UHILHUH�D�VL�SRGHPRV�FRQRFHU�OD�UHDOLGDG���H[FODPD�0DWtDV�
²6t�� (Q� RWUDV� SDODEUDV�� ¢OD� UHDOLGDG� H[LVWH� SRUTXH� OD� FUHDV� HQ� WX

LPDJLQDFLyQ�� R� ELHQ� H[LVWH� REMHWLYDPHQWH"�� ¢KD\� KHFKRV� R� VROR� H[LVWHQ
UHSUHVHQWDFLRQHV� VXEMHWLYDV� GH� HVRV� KHFKRV"�(VR� HV� XQD� FXHVWLyQ� FODYH� HQ
ILORVRItD��/RV�ILOyVRIRV�GHEDWHQ�DFHUFD�GH�HVD�SUHJXQWD�GHVGH�KDFH�PLOHV�GH
DxRV�
²¢<�HVR�WLHQH�DOJ~Q�LPSDFWR�HQ�OD�HGXFDFLyQ"
²&ODUR�TXH� OR� WLHQH��(V� XQR�GH� ORV� SXQWRV� GH� SDUWLGD� GH� OD� HGXFDFLyQ�

$OJXQRV�� FRPR� ORV� LGHDOLVWDV� R� ORV� URPiQWLFRV�� GLUtDQ� TXH� OD� UHDOLGDG� VH
FRQVWUX\H�� \� TXH� FDGD� XQR� OR� KDFH� GHVGH� VX� SURSLD� UHSUHVHQWDFLyQ� GH� OD
UHDOLGDG��2WURV�� FRPR� ORV� UHDOLVWDV�� GLUtDQ� TXH� OD� UHDOLGDG� H[LVWH� \�� SRU� OR
WDQWR�� VH� GHVFXEUH�� 3RU� HVR�� ORV� SHGDJRJRV� GH� OD� (GXFDFLyQ� 1XHYD�
LQVSLUDGRV� HQ� ORV� URPiQWLFRV� \� HQ� ORV� LGHDOLVWDV�� KDEODQ� GH� ©FRQVWUXLU� HO
DSUHQGL]DMHª� R� ©FRQVWUXLU� HO� FRQRFLPLHQWRª�� 3RU� HVR� VH� ORV� GHQRPLQD
FRQVWUXFWLYLVWDV�
²3HUR� DTXt� GLVFUHSR�� &XDQGR� HVRV� SHGDJRJRV� GLFHQ� TXH� HO� QLxR

FRQVWUX\H� VX� DSUHQGL]DMH�� £QR� HVWiQ� GLFLHQGR� TXH� HO� QLxR� VH� OR� LQYHQWD�
+DEODQ�GH�OD�IRUPD�HQ�OD�TXH�HO�QLxR�DSUHQGH��GHO�PRGR�GH�FRQRFHU�
²%XHQR��HVH�SODQWHDPLHQWR�HV�SUHFLVDPHQWH�OD�FXHVWLyQ�TXH�LQWHUHVD�D�OD

HSLVWHPRORJtD��/D�HSLVWHPRORJtD�HV�RWUD�UDPD�GH�OD�ILORVRItD��6X�REMHWR�HV�HO
HVWXGLR� GHO� PRGR� GH� DFFHVR� DO� FRQRFLPLHQWR�� 5HVSRQGH� D� OD� SUHJXQWD�
©¢FyPR�FRQRFHPRV"ª��0L�KXPLOGH�RSLQLyQ�HV�TXH�OD�SHGDJRJtD�D�PHQXGR
FRQIXQGH�HVRV�GRV�QLYHOHV�
²&DVLOGD��HVR�HV�GHPDVLDGR�FRPSOLFDGR��QHFHVLWR�XQ�HMHPSOR�
²&ODUR�TXH�Vt��3RU�HMHPSOR��3LDJHW��¢&RQRFHV�D�3LDJHW"
²6t��FODUR��HV�XQD�ILJXUD�LPSRUWDQWtVLPD�HQ�HGXFDFLyQ�
²3XHV�VDEUiV�TXH�-HDQ�3LDJHW�HV�XQ�ELyORJR�IUDQFpV�TXH�YLYLy�GH������D

������ )XH�PX\� DFWLYR� GHQWUR� GHO�PRYLPLHQWR� GH� OD�(GXFDFLyQ�1XHYD��(V
FRQVWUXFWLYLVWD��'LFH�TXH� ORV�QLxRV�©FRQVWUX\HQª�VX�FRQRFLPLHQWR�D� WUDYpV
GH� OD� H[SHULHQFLD�� HQ� FRQFUHWR� D� WUDYpV� GH� OD� DFWLYLGDG�� 6HJ~Q� pO�� OD
LQWHOLJHQFLD�SURFHGH�GH�OD�DFFLyQ��SRUTXH�©WUDQVIRUPD�OR�UHDOª�
²¢©7UDQVIRUPD�OR�UHDOª"�3HUR�QR�OR�GHFtD�HQ�HO�VHQWLGR�OLWHUDO�VXSRQJR�

¢YHUGDG"�¢'LFH�TXH� WUDQVIRUPD� OD� UHDOLGDG�GH�YHUGDG�R�ELHQ�TXH� ORV�QLxRV
DSUHQGHQ�D�WUDYpV�GH�OD�DFWLYLGDG"



²£-XVWR� DFDEDV� GH� GDU� HQ� OD� GLDQD�� (VH� HV� HO� TXLG� GH� OD� FXHVWLyQ�� (O
FRQVWUXFWLYLVPR��DO�LQVSLUDUVH�HQ�HO�LGHDOLVPR�\�HQ�HO�5RPDQWLFLVPR��WLHQGH
D� EHEHU� GH� HVDV� FRUULHQWHV�� (O� LGHDOLVPR�� VL� WH� DFXHUGDV�� DILUPD� TXH� OD
OLEHUWDG� UDGLFD� HQ� OD� DXWRFRQFLHQFLD� FUHDGRUD� GHO� \R�� TXH� FUHD� HO� PXQGR
GHVGH� Vt� PLVPD�� (O� 5RPDQWLFLVPR� WDPELpQ� H[DOWD� HO� \R�� GD� PXFKD
LPSRUWDQFLD� D� OD� LPDJLQDFLyQ� SURGXFWLYD� \� D� ORV� VHQWLPLHQWRV�� &RPR� QR
SRGHPRV�FRQRFHU��SXHV�VHQWLPRV�
²3HUR�TXL]iV�3LDJHW�VROR�TXHUtD�GHFLU�TXH�DSUHQGHPRV�DO�PRYHUQRV��HQ

FRQWDFWR�FRQ�HO�PXQGR�UHDO��¢YHUGDG"�²SUHJXQWD�0DWtDV�FRQ�GXGDV�
²(V�SUREDEOH��SRU�HVR�GLJR�TXH�KDV�GDGR�HQ�OD�GLDQD��6H�SXHGH�HQWHQGHU

GHVGH� HO� SODQR� RQWROyJLFR�� ©&XDQGR� QRV� PRYHPRV�� WUDQVIRUPDPRV� OD
UHDOLGDG��OLWHUDOPHQWHª��2�VH�SXHGH�OHHU�OR�TXH�DILUPD�3LDJHW�GHVGH�HO�SODQR
HSLVWHPROyJLFR�� ©/RV� QLxRV� DSUHQGHQ� FXDQGR� VH� PXHYHQ�� FXDQGR
H[SHULPHQWDQ� FRQ� OR� FRQFUHWR� D� WUDYpV� GH� WRGRV� ORV� VHQWLGRVª�� 'HVGH� HO
SODQR�HSLVWHPROyJLFR��QR�OH�IDOWD�OD�UD]yQ�D�3LDJHW��3RU�HMHPSOR��¢FRQRFHV�HO
H[SHULPHQWR�TXH�+HOG�\�+HLQ�KLFLHURQ�HQ������FRQ�YHLQWH�JDWLWRV"
²1R�²UHVSRQGH�0DWtDV�TXH�TXLHUH�VDEHU�PiV�
²(V�XQ�H[SHULPHQWR�FOiVLFR��5LFKDUG�+HOG�\�$ODQ�+HLQ�HVFRJLHURQ�GLH]

SDUHV� GH� JDWLWRV�� (Q� FDGD� SDU� KD\� XQ� JDWR� OODPDGR� $� \� RWUR� OODPDGR� %�
7RGRV� ORV�JDWRV�SDVDQ�YHLQWLWUpV�KRUDV�HQ� OD�RVFXULGDG� WRWDO�\� WRGRV� WLHQHQ
XQD�KRUD�DO�GtD�GH�H[SHULHQFLD�YLVXDO��3DVDQ�HVD�KRUD�HQ�XQ�FDUUXVHO��¢6DEHV
ORV�FDUUXVHOHV�TXH�KD\�HQ�ORV�SDUTXHV�GH�DWUDFFLRQHV��FRQ�FDEDOORV�TXH�JLUDQ
DOUHGHGRU�GH�XQ�SLOyQ"�¢7H�DFXHUGDV�GHO�FDUUXVHO�TXH�VDOH�HQ�OD�SHOtFXOD�GH
0DU\�3RSSLQV"
²6t�²DILUPD�FRQ�VHULHGDG�0DWtDV�
²3XHV� LPDJtQDWH�HVR��SHUR� VLQ�FDEDOORV��(Q� OXJDU�GH� ORV�FDEDOORV�HVWiQ

ORV� JDWRV�� TXH� HVWiQ� DWDGRV� D� XQD� FXHUGD� FRQ� XQ� DUQpV�� 6RQ� HOORV� ORV� TXH
JLUDQ�DOUHGHGRU�GHO�SLOyQ�FHQWUDO�GHO�FDUUXVHO�
²8Q�SRFR�FUXHO�HVH�H[SHULPHQWR��¢QR"
²(V� TXH� DQWHV� VH� KDFtD� FDGD� H[SHULPHQWR«�6LJR�� /RV� FXHUSRV� GH� ORV

JDWRV�$�HVWiQ�GHQWUR�GH�XQD�FDMD�FRQ�UXHGDV��VXV�SLHV�QR�WRFDQ�DO�VXHOR��SHUR
VX�FDEH]D�HVWi�IXHUD�GH�OD�FDMD��<�ORV�JDWRV�%�DQGDQ�FRQ�VXV�SURSLDV�SDWLWDV
GDQGR� ODV�PLVPDV�YXHOWDV��(O� FDPLQR�PDUFDGR�SDUD� DPERV� HV� HO�PLVPR�\
YHQ�FDVL�OR�PLVPR��/D�GLIHUHQFLD�HV�TXH�XQRV�FDPLQDQ�\�RWURV�QR��$O�FDER
GH�XQ�PHV��UHDOL]DQ�SUXHEDV�YLVXDOHV�D�ORV�JDWRV�
²¢<�HQWRQFHV"�²SUHJXQWD�0DWtDV�LPSDFLHQWH�



²/D�YLVLyQ�GH�ORV�JDWRV�TXH�DQGDEDQ�SRU�Vt�VRORV�HUD�QRUPDO�
²¢<�ORV�TXH�VH�PRYtDQ�HQ�ODV�FDMDV�VLQ�WRFDU�HO�VXHOR"
²6H� FDtDQ�� QR� GLVWLQJXtDQ� ELHQ� ORV� REMHWRV�� QR� WHQtDQ� QRFLyQ� GH

SURIXQGLGDG�� HV� FRPR� VL� QR� YLHUDQ� ELHQ� R� VL� QR� YLHUDQ� QDGD�� (VWDEDQ
FRPSOHWDPHQWH�LQDGDSWDGRV�D�OD�UHDOLGDG��'H�HVH�H[SHULPHQWR��VH�FRQFOX\H
TXH�YHU��R�FRQRFHU��UHTXLHUH�GH�OD�DFFLyQ��(VD�LGHD�KD�GDGR�OXJDU�D�OD�WHRUtD
GH� OD� PHQWH� FRUSRUHL]DGD�� XQD� LGHD� HVWXGLDGD� VHULDPHQWH� KR\� HQ� GtD� HQ
QHXURFLHQFLD�
²9HU�UHTXLHUH�GH�OD�DFFLyQ«�²UHSLWH�0DWtDV�PLHQWUDV�PHGLWD�
²$� UDt]� GH� HVH� H[SHULPHQWR�� VH� KDEOD� GH� OD� PHQWH� HQFDUQDGD�

$SUHQGHPRV�D�WUDYpV�GHO�PRYLPLHQWR��GH�OD�DFWLYLGDG�GHO�FXHUSR��&RPR�ORV
ILOyVRIRV�JULHJRV�TXH�UHIOH[LRQDEDQ�SDVHDQGR��(VH�H[SHULPHQWR�FRQILUPD�ODV
LQWXLFLRQHV�GH�0RQWHVVRUL�\�GH�3LDJHW�VREUH�OD�LPSRUWDQFLD�GHO�PRYLPLHQWR�
GH� OD� DFWLYLGDG� SDUD� HO� DSUHQGL]DMH�� 3XHV� QR� H[LVWH� HO� FRQRFLPLHQWR� DO
PDUJHQ�GHO�FXHUSR��/DV�GLPHQVLRQHV�VHQVRULDO�\�PRWRU�VRQ�FODYHV�
²<D��3HUR�©YHU�UHTXLHUH�GH�OD�DFFLyQª�QR�HV�OR�PLVPR�TXH�GHFLU�TXH�©OD

DFFLyQ�WUDQVIRUPD�OD�UHDOLGDGª�
²(VR�� 0DWtDV�� (VH� OHQJXDMH� GD� OD� VHQVDFLyQ� GH� TXH� VH� WUDWD� GH� XQD

DILUPDFLyQ� RQWROyJLFD�� 'D� OD� VHQVDFLyQ� GH� TXH� HO� QLxR� FUHD� OD� UHDOLGDG�
WUDQVIRUPiQGROD�� OLWHUDOPHQWH�� 'D� OD� VHQVDFLyQ� GH� TXH� OD� UHDOLGDG� HV
VXEMHWLYD�
©4XH� OD� UHDOLGDG� HV� VXEMHWLYD«ª�� SLHQVD� 0DWtDV�� \� VH� DFXHUGD� GH� ODV

WDUHDV�GH� VX�KHUPDQR��GLVHxDU�XQD�ELFLFOHWD� VLQ� VDEHU�QDGD�GH�HOOR��EXVFDU
IHFKDV�VLQ�FODVH�QL�OLEUR�GH�WH[WR«
²¢3RU�TXp�SDVD�HVR"�²SUHJXQWD�D�&DVLOGD�
²7HQ�HQ�FXHQWD�TXH�HO�FRQVWUXFWLYLVPR�HV�XQD�FRUULHQWH�GHVDUUROODGD�SRU

SHGDJRJRV� TXH� SDUWHQ� GH� OD� KHUHQFLD� GHO� LGHDOLVPR� \� GHO� 5RPDQWLFLVPR�
$PEDV� FRUULHQWHV� LQVSLUDURQ� DO� PRYLPLHQWR� GH� OD� (GXFDFLyQ� 1XHYD�
¢5HFXHUGDV� OD� DXWRFRQFLHQFLD� FUHDGRUD� GHO� \R� GHO� LGHDOLVPR� TXH� DVSLUD� D
FUHDU�HO�PXQGR�GHVGH�Vt�PLVPD"
²3HUR�ORV�SHGDJRJRV�GH�OD�(GXFDFLyQ�1XHYD�QR�HUDQ�ILOy�VRIRV�
²-XVWR��\�WDPSRFR�KDEODEDQ�HQ�WpUPLQRV�ILORVyILFRV��1R�KD\�HYLGHQFLDV

GH�TXH�OD�FXHVWLyQ�RQWROyJLFD�OHV�LQWHUHVDUD�GHPDVLDGR��\�FXDQGR�KDEODEDQ
GH� HVRV� WHPDV�� WDPSRFR� OR� KDFtDQ� FRQ� ULJRU� ILORVyILFR� VLQR� GHVGH� OD
H[SHULHQFLD� HGXFDWLYD��'H�KHFKR�� \D� WH� FRPHQWp�TXH�)HUULqUH�GHFtD�TXH� OD
ILORVRItD�HUD�HO�SUREOHPD�SULQFLSDO�GH�OD�HGXFDFLyQ��,JXDO�TXH�5RXVVHDX��TXH



LQFLWDED� D� SHQVDU� SRFR�� ORV� SHGDJRJRV� GH� OD�(GXFDFLyQ�1XHYD� WHQtDQ� XQD
HVSHFLH�GH�UHFHOR�KDFLD�OD�ILORVRItD�HGXFDWLYD�
²/HV�LQWHUHVDED�OD�SVLFRORJtD�GHO�QLxR�
²(VR�HV��0DWtDV��H�LQWHQWDEDQ�FRQFOXLU�VREUH�HO�PRGR�GH�FRQRFHU�GH�ORV

QLxRV� PLHQWUDV� ORV� REVHUYDEDQ�� /D� PD\RUtD� GH� HOORV� HUDQ� PpGLFRV� R
SVLFyORJRV�� \� WHQtDQ� XQ� HQIRTXH� FOtQLFR� GH� OD� HGXFDFLyQ�� 2EVHUYDU� \
FRQFOXLU�
²&ODUR�� QR� KDEtD� FDtGR�� HV� YHUGDG�� &ODSDUqGH�� 'HFURO\�� 0RQWHVVRUL«

7RGRV�VRQ�PpGLFRV�
²3HUR� DOJXQRV� DXWRUHV� KDQ� GHVWDFDGR� TXH� ORV�PpWRGRV� FLHQWtILFRV� TXH

XVDEDQ�HUDQ�GXGRVRV�²SUHFLVD�&DVLOGD�
²1R�KDEtD�JUXSRV�GH�FRQWURO��1L�PXHVWUD�UHSUHVHQWDWLYD�
²(VR�� $OJXQRV� DXWRUHV� VXJLHUHQ� TXH� ORV� SHGDJRJRV� GH� OD� (GXFDFLyQ

1XHYD� EXVFDEDQ� YDOLGDU� VXV� LQWXLFLRQHV� URPiQWLFDV�� /D� SVLFRORJtD
H[SHULPHQWDO�HUD�HO�WUDMH�GH�GLJQLGDG�GH�OD�(GXFDFLyQ�1XHYD��(Q�FXDOTXLHU
FDVR�� OD� KXHOOD� GHO� LGHDOLVPR� \� GHO� 5RPDQWLFLVPR� HVWi� SUHVHQWH� HQ� OD
(GXFDFLyQ� 1XHYD�� \� HVR� VH� YH� HQ� PXFKRV� DVSHFWRV�� <� FDGD� YH]� TXH� HVD
KXHOOD�DSDUHFH��VH�PH]FODQ�ORV�QLYHOHV�RQWROyJLFR�\�HSLVWHPROyJLFR�
²¢3RU�HMHPSOR"
²¢5HFXHUGDV�D�'HFURO\"�²OH�LQWHUSHOD�&DVLOGD�
²6t�
²¢'H�GyQGH�FUHHV�TXH�YLHQH�OD�LGHD�GH�TXH�KD\�TXH�HQVHxDU�D�ORV�QLxRV

FRVDV�DFHUFD�GH�DTXHOOR�TXH�OHV�LQWHUHVD"
²1R�PH�SDUHFH�PDO�HVD�LGHD�²UHVSRQGH�0DWtDV�FRQ�VHULHGDG²��<R�QR

VR\� FRQGXFWLVWD�� 6ROR� XQ� FRQGXFWLVWD� SDVDUtD� ROtPSLFDPHQWH� GH� OR� TXH
LQWHUHVD�D�XQ�DOXPQR�
²7DPSRFR� PH� SDUHFH� PDO� TXH� VH� HQVHxH� D� DOJXLHQ� VREUH� OR� TXH� OH

LQWHUHVD��£VROR�IDOWDUtD�QR�DSURYHFKDU�HO�LQWHUpV�GH�XQ�DOXPQR�VREUH�XQ�WHPD
HQ�FRQFUHWR��3HUR�'HFURO\�YD�PiV�DOOi��$UJXPHQWD�TXH�OD�HQHUJtD�GLULJLGD�D
VXSULPLU��R�VDWLVIDFHU�OD�QHFHVLGDG�EiVLFD��VH�WUDQVIRUPD�HQ�LQWHUpV��3DUD�pO�
HO� LQWHUpV� VXUJH�GH�XQD� HQHUJtD� LQWHUQD�GHO� QLxR�� QR�GHO� FRQRFLPLHQWR��1R
WRGRV�FRPSDUWHQ�HO�SXQWR�GH�YLVWD�GH�'HFURO\��/RV�UHDOLVWDV�WH�UHVSRQGHUtDQ
TXH��SDUD�LQWHUHVDUVH�SRU�XQ�WHPD��XQR�WLHQH�TXH�VDEHU�DOJR�GH�HVH�WHPD��ORV
QLxRV�QR�WLHQHQ�OD�FLHQFLD�LQIXVD�TXH�OHV�OOHQH�OD�PHQWH�GH�XQ�PRGR�PiJLFR�
+D\�TXH�DEULU�VXV�KRUL]RQWHV�SDUD�VXVFLWDU�VX�LQWHUpV�
²<�¢TXp�GHILHQGHQ�ORV�URPiQWLFRV�FRQWUD�HVH�DUJXPHQWR"



²4XL]iV�GLUtDQ�TXH�SULPHUR�HO�DOXPQR�VLHQWH�DOJR�SRU�XQ�WHPD��OXHJR�VH
LQWHUHVD�SRU�HOOR��/D�VHQVDFLyQ�HV�HO�SXQWR�GH�SDUWLGD�SDUD�HO�5RPDQWLFLVPR�
<�5RXVVHDX�DxDGLUtD�TXH�VRQ�ODV�QHFHVLGDGHV�EiVLFDV��TXH�UHPLWHQ�D�QXHVWUR
HVWDGR�QDWXUDO��ODV�TXH�PDQGDQ�HQ�FXHVWLRQHV�GH�LQWHUpV��4XH�ORV�GHVHRV�GHO
DOXPQR�KDQ�GH�PDQWHQHUVH�SRU�GHEDMR�GH�VXV�QHFHVLGDGHV�SULPLWLYDV��SDUD
QR�IUXVWUDUOH�\�FUHDU�GHVLJXDOGDGHV��1R�KD\�TXH�D\XGDU�DO�DOXPQR�D�DVSLUDU
PiV�DOOi�
²¢<�TXH�UHVSRQGHUtD�HO�UHDOLVPR�D�HVH�DUJXPHQWR"
²4XH� HO� HVIXHU]R� SRU� PDQWHQHU� ORV� GHVHRV� EDMR� PtQLPRV� KDFH� TXH

GHFDLJD� HO� HVStULWX� KXPDQR�� 1R� OH� SHUPLWH� FUHFHU�� VH� TXHGD� HVWDQFDGR�
&XULRVDPHQWH�� VL� KD\� DOJR� VREUH� OR� TXH� ORV� FRQGXFWLVWDV� \� 5RXVVHDX
FRLQFLGHQ�� HV� HQ� TXH� HO� REMHWLYR� GH� OD� HGXFDFLyQ� HV� IUHQDU� HO� GHVHR��(Q�HO
FDVR�GH�ORV�FRQGXFWLVWDV��HV�SDUD�WHQHU�DO�DOXPQR�FRQWURODGR�²TXLHWHFLWR�HQ
OD�FDMD�QHJUD²�SRUTXH�HO�FRQGXFWLVPR�HQWLHQGH� OD� OLEHUWDG�HQ� WpUPLQRV�GH
OLEHUWLQDMH�
²¢(Q�WpUPLQRV�GH�OLEHUWLQDMH"
²6t�� HVD� LGHD� GH� TXH�� VL� VH� HV� OLEUH�� VLHPSUH� VH� KDUi� XQ�PDO� XVR� GH� OD

OLEHUWDG��3DUD�5RXVVHDX��VH�IUHQD�HO�GHVHR�WDPELpQ��SHUR�HV�SDUD�QR�IUXVWUDU
DO� DOXPQR�� ¢<� W~��0DWtDV�� FUHHV� TXH� HO� HVStULWX� KXPDQR� VROR� HV� FDSD]� GH
GHVHDU�FRVDV�TXH�OH�OOHYDQ�D�OD�SHUGLFLyQ"
²1R�²FRQWHVWD�0DWtDV�GXELWDWLYR�
²(V�FLHUWR�TXH�D�YHFHV�KD\�TXH�PRGHUDU�HO�GHVHR��KDEODQGR�SRU�HMHPSOR

GH�OD�WHPSODQ]D��SHUR�VLHPSUH�\�FXDQGR�VH�OH�HQFDX]D�D�GHVHDU�DOJR�PHMRU�
3ODWyQ�GHFtD�TXH�HGXFDU�HV�D\XGDU�D�GHVHDU�OR�EHOOR��/RV�ILOyVRIRV�FOiVLFRV
WLHQHQ�PXFKD�IH�HQ�OD�ERQGDG�\�HQ�OD�FDSDFLGDG�GHO�VHU�KXPDQR�GH�FRQRFHU
D�WUDYpV�GH�OD�UD]yQ��3DUD�HOORV��HO�VHU�KXPDQR�HV�UDFLRQDO��\�OR�SURSLR�GH�OD
LQWHOLJHQFLD� HV� FRQRFHU�� <� VROR� FXDQGR� FRQRFHPRV� SRGHPRV� VHU
YHUGDGHUDPHQWH�OLEUHV��3RU�OR�WDQWR��OD�LJQRUDQFLD�DFHUFD�GH�ODV�DOWHUQDWLYDV
QR�QRV�KDFH�OLEUHV��(Q�FDPELR��SDUD�ORV�URPiQWLFRV��OD�OLEHUWDG�VH�HQFXHQWUD
HQ�OD�JHQHUDFLyQ�LQILQLWD�GH�SRVLELOLGDGHV��\�HO�FRQRFLPLHQWR�QRV�OLPLWD�HQ�OD
PHGLGD� HQ� TXH� QRV� OOHYD� D� GHVFDUWDU� DOJXQD� GH� HOODV�� 3DUD� HOORV�
FRPSURPHWHUVH�FRQ�XQD�GH�ODV�DOWHUQDWLYDV�QRV�KDFH�VHU�PHQRV�OLEUHV�
0DWtDV� UHFDSLWXOD� HQ� VX� PHQWH� OD� FRQYHUVDFLyQ� VREUH� OD� LQVWUXFFLyQ

GLUHFWD�� HO� DSUHQGL]DMH� SRU� GHVFXEULPLHQWR� JXLDGR� \� HO� DSUHQGL]DMH� SRU
GHVFXEULPLHQWR�SXUR�



²££$K���²H[FODPD�0DWtDV��FRPR�VL�VH�KXELHVH�HQFHQGLGR�XQD�ERPELOOD
HQ�VX�PHQWH²��3RU�HVR�OD�(GXFDFLyQ�1XHYD�WLHQGH�D�SURSRQHU�PpWRGRV�GH
DSUHQGL]DMH� TXH� VH� EDVDQ� HQ� HO� GHVFXEULPLHQWR� SXUR«� £SRU� VXV� UDtFHV
ILORVyILFDV� LGHDOLVWDV�\�URPiQWLFDV��(V� OD� LGHD�GH�TXH�HO�QLxR� WLHQH�HQ�Vt� OD
VHPLOOD�GHO�DSUHQGL]DMH«
²«� OD� VXEMHWLYLGDG� WUDVFHQGHQWDO«� %XHQR�� HVWR� HV� XQ� OHQJXDMH

GHPDVLDGR�ILORVyILFR�TXL]iV��4XpGDWH�FRQ�OD�LGHD�GH�OD�VXEMHWLYLGDG�
²&ODUR�� YLHQH�GH� HVDV� FRUULHQWHV� ILORVyILFDV�� DKRUD� OR� HQWLHQGR� WRGR�XQ

SRFR�PHMRU�
²¢7H�DFXHUGDV�OR�TXH�VRVWHQtD�0DULWDLQ�VREUH�HVR"«

8QD� HGXFDFLyQ� TXH� HQWUHJXH� DO� QLxR� OD� UHVSRQVDELOLGDG� GH� DGTXLULU� LQIRUPDFLRQHV� DFHUFD� GH
DTXHOOR�TXH�pO�QR�VDEH�TXH�LJQRUD��TXH�VH�FRQWHQWH�FRQ�FRQWHPSODU�HO�GHVDUUROOR�GH�ORV�LQVWLQWRV�GHO
QLxR��\�TXH�KDJD�GHO�PDHVWUR�XQ�DVLVWHQWH�GyFLO�\�VXSHUIOXR��HV�XQ�VLPSOH�IUDFDVR�GH�OD�HGXFDFLyQ�\
GH�OD�UHVSRQVDELOLGDG�GH�ORV�DGXOWRV�UHVSHFWR�D�OD�MXYHQWXG�

«�0DULWDLQ�HV�UHDOLVWD�²VHQWHQFLD�&DVLOGD�
0DWtDV�VH�DQLPD��SXHV�HPSLH]D�D�YHU�OD�DSOLFDFLyQ�GH�ODV�LGHDV�ILORVyILFDV

\�VLHQWH�FLHUWR�DOLYLR�
²¢(Q� TXp� RWUDV� FXHVWLRQHV� SHGDJyJLFDV� VH� PDQLILHVWD� OD� KHUHQFLD� GHO

LGHDOLVPR�\�GHO�5RPDQWLFLVPR"��SUHJXQWD�0DWtDV�TXH�GLVIUXWD�GH�HPSH]DU�D
FRPSUHQGHU�OD�DSOLFDFLyQ�FRQFUHWD�GH�ODV�H[SOLFDFLRQHV�GH�&DVLOGD�
²6H�YH�WDPELpQ�HQ�OD�FXHVWLyQ�GH�OD�LPDJLQDFLyQ�²DVHJXUD�&DVLOGD�
²¢(Q�TXp�VHQWLGR"
²3DUD� ORV� UHDOLVWDV�� FRPR�$ULVWyWHOHV�� SULPHUR� HO� VHU� KXPDQR� DFXPXOD

SHUFHSFLRQHV� D� WUDYpV� GH� ORV� VHQWLGRV�� 'HVSXpV�� HV� FDSD]� GH� FDSWDU
FRQFHSWRV� DEVWUDFWRV� XQLYHUVDOHV�� FRQ� OD� D\XGD� GH� OD� LPDJLQDFLyQ� \� GH� OD
PHPRULD�� ¢7H� DFXHUGDV� GH� +HOHQ� .HOOHU� FRQ� HO� DJXD"� 3XHV� HVR�� OD
LPDJLQDFLyQ�QR�FUHD�GH�OD�QDGD��VLQR�TXH�WLHQH�XQD�EDVH�HQ�OD�UHDOLGDG�\�OD
UHRUJDQL]D�� 3XHGH� UHSUHVHQWDU� OD� UHDOLGDG� GH� QXHYR� FRQ� OD� D\XGD� GH� OD
PHPRULD�\�GH�OD�LPDJLQDFLyQ��SHUR�OD�EDVH�GH�OD�LPDJLQDFLyQ�VLHPSUH�HVWi
HQ�OD�UHDOLGDG��0RQWHVVRUL��TXH�HV�UHDOLVWD��OR�UHVXPH�DVt�

1R�VH�SXHGH�FUHDU�SURGXFWRV�DUWtVWLFRV�GHVGH�OD�QDGD��/R�TXH�VH�OODPD�FUHDFLyQ�HV��HQ�UHDOLGDG��XQD
FRPSRVLFLyQ� R� XQD� FRQVWUXFFLyQ� HIHFWXDGD� VREUH� XQ� PDWHULDO� SULPLWLYR� GH� OD� PHQWH�� TXH� GHEH
UHFROHFWDUVH�GHO�DPELHQWH�SRU�PHGLR�GH�ORV�VHQWLGRV�

²¢<�TXp�GLFHQ�ORV�URPiQWLFRV"



²/RV� URPiQWLFRV� QR� HVWiQ� GH� DFXHUGR� FRQ� HVD� YLVLyQ�� GHPDVLDGR
UHVWULFWLYD�SDUD�HOORV��'HILHQGHQ�XQD� LPDJLQDFLyQ�SURGXFWLYD��(VH� IXH�RWUR
SXQWR� GH� GHVDFXHUGR� GH� 0RQWHVVRUL� FRQ� OD� (GXFDFLyQ� 1XHYD�� )HUULqUH
FULWLFD� D� 0RQWHVVRUL� SRU� WHQHU� XQ� PDWHULDO� TXH� JXtD� GHPDVLDGR� DO� QLxR�
$ILUPD�TXH�OR�OLPLWD�
²¢4Xp�TXLHUH�GHFLU�HVR�GH�OD�LPDJLQDFLyQ�SURGXFWLYD"
²4XH�OD�LPDJLQDFLyQ�QR�WLHQH�SRU�TXp�WHQHU�EDVH�R�OtPLWHV�HQ�OD�UHDOLGDG�
²¢0H�SXHGH�GDU�XQ�HMHPSOR�GH�HVR�HQ�HO�DXOD"
²6t�� HQ� )URHEHO�� SRU� HMHPSOR��'H� KHFKR�� HV� XQR� GH� ORV� UHSURFKHV� TXH

KDFH�0RQWHVVRUL�D�)URHEHO��(OOD�GLVFUHSD�FRQ�DOJXQRV�XVRV�GH�VX�PDWHULDO�
SRUTXH� OOHYD� DO� QLxR� D� LPDJLQDUVH� FRVDV� TXH� QR� VRQ�� 6H� OH� GD� EORTXHV� GH
PDGHUD� \� VH� OHV� GLFH� TXH� VRQ� FDEDOORV�� R� XQ� HVWDEOR�� R� XQD� WRUUH�� (OOD
FRQVLGHUD�TXH� OD�FRQVWUXFFLyQ�GH� WRUUHV�R�FDEDOORV�FRQ�EORTXHV�GH�PDGHUD
WUDH�OD�FRQIXVLyQ�PHQWDO�GHO�QLxR�KDVWD�VX�FXOPLQDFLyQ�
²(V� TXH� HVWi� PX\� GH� PRGD� DKRUD� KDEODU� GH� GDU� ULHQGD� VXHOWD� D� OD

FUHDWLYLGDG�GH�ORV�QLxRV�²0DWtDV�UHFXHUGD�OD�FRQYHUVDFLyQ�FRQ�3HSH�VREUH
ODV�ULPDV�GHO�SRHPD²��¢0RQWHVVRUL�HVWi�HQ�FRQWUD�GH�OD�FUHDWLYLGDG"
²0RQWHVVRUL��FRPR�UHDOLVWD��QR�HVWi�HQ�FRQWUD�GH� OD�FUHDWLYLGDG�\�GH� OD

LPDJLQDFLyQ�� SHUR� LQVLVWH� HQ� TXH� VROR� OD� UHDOLGDG� SXHGH� VHU� HO� SXQWR� GH
SDUWLGD� GHO� DSUHQGL]DMH� VLJQLILFDWLYR�� +D\� XQD� FLWD� GH� ,VDDF� 1HZWRQ�� XQ
ItVLFR�TXH�YLYLy�HQWUH�HO�VLJOR�;9,,�\�HO�;9,,,��TXH�UHVXPH�PX\�ELHQ�OD�WHVLV
UHDOLVWD�� ©3RGHPRV� LPDJLQDU� FRVDV� TXH� VRQ� IDOVDV�� SHUR� VROR� SRGHPRV
HQWHQGHU� FRVDV� TXH� VRQ� FLHUWDVª�� 3DUD� 0RQWHVVRUL�� OD� FRPSUHQVLyQ� GH� OD
UHDOLGDG� HV� OD� EDVH�SDUD� OD� DEVWUDFFLyQ�\�SDUD� OD� FUHDFLyQ� DUWtVWLFD��<�GLFH
TXH� ORV� SULPHURV� FLQFR� DxRV� GH� YLGD� VLUYHQ� SDUD� GHVDUUROODU� OD� DJXGH]D
VHQVRULDO�TXH�SHUPLWH�SHUFLELU�FRUUHFWDPHQWH�OD�UHDOLGDG��/XHJR��FRQ�FLQFR�R
VHLV� DxRV�� HO� QLxR� SXHGH� HPSH]DU� D� LPDJLQDU�� VLHPSUH� \� FXDQGR� OR
LPDJLQDGR� WHQJD� XQD� EDVH� HQ� OR� UHDO�� $Vt� OR� H[SRQH�� ©1DGLH� SXHGH� FUHDU
SURGXFWRV�DUWtVWLFRV�GHVGH�OD�QDGD��OD�LPDJLQDFLyQ�VLHPSUH�WHQGUi�XQD�EDVH
VHQVRULDOª�
²6L�FUHDU�QR�VH�SXHGH�KDFHU�GHVGH�OD�QDGD��HQWRQFHV�¢HQ�TXp�FRQVLVWH"�

¢TXp�TXLHUH�GHFLU�TXH�XQD�SHUVRQD�VHD�FUHDWLYD"�²SUHJXQWD�0DWtDV�
²/D�FUHDWLYLGDG� HV�� VREUH� WRGR�� UHODFLRQDU� FRQFHSWRV� H� LGHDV��3DUD� TXH

HVDV�LGHDV�\�HVRV�FRQFHSWRV�HVWpQ�GLVSRQLEOHV�HQ�QXHVWUD�PHQWH��SDUD�SRGHU
UHODFLRQDUORV�FRQ�DJLOLGDG�\�OOHJDU�D�FRQFOXVLRQHV�RULJLQDOHV�QR�HV�VXILFLHQWH
TXH� H[LVWDQ� HQ� ,QWHUQHW��(V�SUHFLVR�TXH� ORV�KD\DPRV�FRQRFLGR�� UHFRUGDGR�



FRPSUHQGLGR�H�LQWHULRUL]DGR�FRQ�DQWHULRULGDG��/D�PHPRULD�HV�IXQGDPHQWDO
SDUD�TXH�HO�SURFHVR�FUHDWLYR�IOX\D�
²3XHV� YD\D�� QXQFD� KDEtD� RtGR� D� DOJXLHQ� KDEODU� SRVLWLYDPHQWH� GH� OD

PHPRULD�� $KRUD� WRGRV� GLFHQ� TXH� PHPRUL]DU� HV� DOJR� GHO� SDVDGR�� GH� OD
HGXFDFLyQ�WUDGLFLRQDO�
²,QWHQWD�DSUHQGHU�DOJR�VLQ�KDFHU�XVR�GH�OD�PHPRULD��0DWtDV«
0DWtDV� LQWHQWD� SHQVDU� HQ� DOJR� TXH� VHSD� TXH� QR� KD\D� UHFRUGDGR�� 6H� GD

FXHQWD� GH� TXH� WRGR� OR� TXH� VDEH� HVWi� ILMDGR� HQ� VX� PHPRULD�� 6L� HVD
LQIRUPDFLyQ� R� HVD� YLYHQFLD� HVWi� GLVSRQLEOH� HQ� VX�PHQWH�� HV� SUHFLVDPHQWH
SRUTXH�OD�UHFXHUGD�
²9ROYLHQGR� D� 0RQWHVVRUL�� 1R� IRPHQWDED� OD� IDQWDVtD� HQ� VXV� DXODV�

¢YHUGDG"
²([DFWDPHQWH��(Q�SULQFLSLR�� QR� HQFRQWUDUiV� FXHQWRV�GH� IDQWDVtD� HQ� ODV

DXODV�PRQWHVVRULDQDV�FRQ�QLxRV�GH�PHQRV�GH�FLQFR�DxRV��(VR�HV�DOJR�PX\
FRQWURYHUWLGR�GH�VX�PpWRGR��$VHJXUD�TXH�OD�IDQWDVtD�IRPHQWD�OD�FUHGXOLGDG
GH�ORV�QLxRV�\�TXH�QR�TXHUHPRV�D�QLxRV�FUpGXORV��VLQR�LQWHOLJHQWHV�
²¢<�WDPSRFR�HVWi�D�IDYRU�GH�ORV�MXHJRV�VLPEyOLFRV�FRPR��SRU�HMHPSOR�

YHVWLUVH�GH�SULQFHVDV�R�MXJDU�DO�FRFLQHUR"
²/RV�MXHJRV�VLPEyOLFRV�VH�OOHYDQ�D�FDER�SDUD�LPLWDU�XQD�DFWLYLGDG�UHDO�

(Q�ODV�DXODV�0RQWHVVRUL��QR�VH�LPLWDQ�DFWLYLGDGHV�UHDOHV��+D\�OR�TXH�OODPDQ
©DFWLYLGDGHV� GH� YLGD� SUiFWLFDª�� HQ� ODV� TXH� ORV� QLxRV� KDFHQ� DFWLYLGDGHV
GLDULDV�GH�YHUGDG��QR�GH�PHQWLUD��3UHSDUDQ�XQD�LQIXVLyQ��VH�KDFHQ�OD�FRPLGD�
OLPSLDQ�ORV�SODWRV��EDUUHQ�HO�VXHOR��SODQFKDQ�GH�YHUGDG�
²¢3ODQFKDQ"
²6t�²UHVSRQGH�ODFyQLFDPHQWH�VX�LQWHUORFXWRUD�
²¢3HUR�QR�VH�TXHPDQ"�²SUHJXQWD�0DWtDV�
²1R�� HVWiQ� DFRVWXPEUDGRV� D� KDFHUOR� FRQ� GHOLFDGH]D� \� FXLGDGR�� 3DUD

DSUHQGHU� D� FRRUGLQDU� HO�PRYLPLHQWR� OHYDQWDQ�XQD� VLOOD� VLQ� KDFHU� UXLGR�� VH
OLPSLDQ�ODV�PDQRV�VLQ�VDOSLFDU��ULHJDQ�ODV�SODQWDV�VLQ�PRMDU�HO�VXHOR��XWLOL]DQ
XQD�YDMLOOD�GH�SRUFHODQD�FXDQGR�FRPHQ�HQ�YH]�GH�SODWRV�GH�SOiVWLFR�
²¢3RU�TXp�VRQ�GH�SRUFHODQD"
²/D�FRUUHFFLyQ�GHO�HUURU��¢WH�DFXHUGDV"�6L�VH�OHV�FDH�XQ�SODWR��VH�URPSH

DOJR� YDOLRVR�� (QWRQFHV� YDQ� FRQ� FXLGDGR� SDUD� TXH� QR� VH� OHV� FDLJD�� 7HQ� HQ
FXHQWD�TXH�JUDQ�SDUWH�GH�ORV�SHGDJRJRV�GH�OD�(GXFDFLyQ�1XHYD�HVWDEDQ�HQ
FRQWUD�GHO�SULQFLSLR�GH�FRUUHFFLyQ�GHO�HUURU�HQ�HO�PDWHULDO�GH�0RQWHVVRUL��/R



HQFRQWUDEDQ� PX\� UtJLGR� \� GRJPiWLFR�� (OORV� GHIHQGtDQ� TXH� HO� QLxR� GHEtD
©FRQVWUXLU�VX�DSUHQGL]DMHª�
²&RQVWUXLU�VX�DSUHQGL]DMH«�²UHSLWH�0DWtDV�
²6t��GHVGH�OD�H[SHULHQFLD�SURSRUFLRQDGD�SRU�HO�GHVFXEULPLHQWR�SXUR��VLQ

SDXWD��(VD�HV�XQD�YLVLyQ�PiV�FRQVWUXFWLYLVWD��LQVSLUDGD�HQ�HO�LGHDOLVPR�
²¢<�TXp�DUJXPHQWDED�0RQWHVVRUL�VREUH�HVR"
²4XH�SDUD�GHVSHUWDU�HO�LQWHUpV�GHO�DOXPQR��HO�PDHVWUR�WLHQH�TXH�SDUWLU�GH

DOJR�\D�FRQRFLGR�SDUD�YLQFXODU� OR�QXHYR�FRQ� OR�FRQRFLGR��+HUEDUW�GHVWDFD
TXH�HO� LQWHUpV�HV�HO�QH[R�GH�XQLyQ�HQWUH� OR�\D�FRQRFLGR�\� OR�QXHYR��6L�QR
H[LVWH�HVH�QH[R�GH�XQLyQ��OR�HQVHxDGR�FDH�HQ�VDFR�URWR��0RQWHVVRUL�KDEODED
GH� HVR� HQ� WpUPLQRV� GH� XQ� ©JDQFKRª�� SRUTXH� SHUPLWH� HQJDQFKDU� XQD
DFWLYLGDG�D�SDUWLU�GH�OD�DQWHULRU��$Vt�OR�H[SUHVDED«

([LVWH� XQ� SHULRGR� DQWHULRU�� HO� GHO� LQWHUpV�� YLQFXODQGR� WRGRV� ORV� FRQRFLPLHQWRV� QXHYRV� FRQ� ORV
FRQRFLPLHQWRV� \D� DGTXLULGRV�� ©SDVDQGR� GH� OR� FRQRFLGR� D� OR� GHVFRQRFLGRª�� SRUTXH� OR� TXH� HV
DEVROXWDPHQWH�QXHYR�QR�GHVSLHUWD�QXQFD�LQWHUpV�

«�(V� FRPR� OD� FRQVWUXFFLyQ� GH� XQ� DQGDPLR��+D\� SHOGDxRV� GH� GLVWLQWDV
DOWXUDV��/RV�HMHUFLFLRV�HVWiQ�SDXWDGRV�SDUD�TXH�ORV�PiV�VHQFLOORV�SUHSDUHQ�HO
WHUUHQR�D�ORV�PiV�GLItFLOHV�
²8VWHG� DFDED� GH� XVDU� OD� SDODEUD� ©FRQVWUXFFLyQª� SDUD� GHVFULELU� HO

PDWHULDO�0RQWHVVRUL��3HUR�HOOD�QR�HUD�FRQVWUXFWLYLVWD��(UD�UHDOLVWD�
²(OOD� HUD� FRQVWUXFWLYLVWD� HQ� HO� VHQWLGR� HSLVWHPROyJLFR�� SHUR� QR

RQWROyJLFR�
²¢(Q�HO�VHQWLGR�HSLVWHPROyJLFR"�¢0H�OR�SXHGH�YROYHU�D�H[SOLFDU"
²6t�� /D� HSLVWHPRORJtD� KDFH� UHIHUHQFLD� DO� PRGR� GH� DFFHVR� DO

FRQRFLPLHQWR��$SUHQGHPRV�FXDQGR�H[LVWH�XQ�QH[R�GH�XQLyQ�D�SDUWLU�GH� OR
TXH�\D�VDEHPRV��(VR�KDFH�TXH�HO�DSUHQGL]DMH�VHD�VLJQLILFDWLYR�SDUD�HO�QLxR�
6L� TXLHUHV� SURIXQGL]DU� VREUH� HVD� LGHD�� SXHGHV� OHHU� D� 'DYLG� $XVXEHO�� XQ
SVLFyORJR� QRUWHDPHULFDQR� TXH� SXEOLFy� YDULDV� REUDV� VREUH� HVH� WHPD� HQ� OD
GpFDGD�GH�ORV�VHVHQWD�
²$SUHQGHPRV� FXDQGR� H[LVWH� XQ� QH[R� GH� XQLyQ� D� SDUWLU� GH� OR� TXH� \D

VDEHPRV��3HUR�HVR�HV�GH�VHQWLGR�FRP~Q�
²(VWR\� GH� DFXHUGR� FRQ� HVR� WDPELpQ�� /D� LGHD� GHO� DQGDPLDMH� KD� VLGR

GHVDUUROODGD� SRU� /HY� 9\JRWVNL�� XQ� ELHORUUXVR� TXH� YLYLy� GH� ����� D� �����
9\JRWVNL� HUD� FRQVWUXFWLYLVWD�� /ODPDED� ©]RQD� GH� GHVDUUROOR� SUy[LPRª� D� OD



EUHFKD�HQWUH�OR�TXH�\D�VDEH�HO�QLxR�\�OR�TXH�SXHGH�VDEHU�D�WUDYpV�GH�OD�D\XGD
GHO�PDHVWUR�
²(V� TXH� OD� HQVHxDQ]D� \� HO� FRQRFLPLHQWR� QR� VXFHGHQ� VLPSOHPHQWH� GH

IRUPD�PiJLFD��SRUTXH�HO�QLxR�VH�OR�SURSRQH�²DVHYHUD�0DWtDV�
²(VR�� (O� QLxR� QHFHVLWD� XQ� HGXFDGRU� TXH� SXHGH� PHGLDU� HQWUH� pO� \� OD

UHDOLGDG�� SHUPLWLUOH� SDVDU� GH�XQD� IDVH� GH� DSUHQGL]DMH� D� OD� VLJXLHQWH��<� ORV
UHDOLVWDV�WDPELpQ�HVWDUtDQ�GH�DFXHUGR�FRQ�HVR��$QWHV�GLMLVWH�DOJR�LQWHUHVDQWH�
0DWtDV�� 0HQFLRQDVWH� TXH� ©HV� GH� VHQWLGR� FRP~Q� DILUPDU� TXH� DSUHQGHPRV
DOJR�FXDQGR�KD\�XQ�QH[R�GH�XQLyQ�D�SDUWLU�GH�OR�TXH�\D�VDEHPRVª��(VH�QH[R
GH� XQLyQ� SHUPLWH� TXH� HO� DSUHQGL]DMH� VHD� VLJQLILFDWLYR� SDUD� HO� DOXPQR�� (V
FXULRVR�SHUR�QR�WRGR�HO�PXQGR�GD�LPSRUWDQFLD�DO�DSUHQGL]DMH�VLJQLILFDWLYR�
²¢<�TXLpQ�QR"�²SUHJXQWD�0DWtDV�
²/RV�FRQGXFWLVWDV�VROR�YHQ�HO�SODQR�RQWROyJLFR�GHO�FRQVWUXFWLYLVPR�\�OR

UHFKD]DQ� SRU� FRPSOHWR� SRUTXH� QR� FRQWHPSODQ� OD� GLPHQVLyQ� LQWHULRU� GHO
DOXPQR�� VXV� GHVHRV�� VXV� DQKHORV�� VX� FDSDFLGDG� GH� FRPSUHQGHU
SURJUHVLYDPHQWH� \� D� VX� ULWPR�� GH� EXVFDU� HO� VHQWLGR� \� GH� KDFHU� VX\R� OR
UHFLELGR�� (O� FRQFHSWR� GH� ©DXWRHGXFDFLyQª� OHV� FKLUUtD� PXFKtVLPR� \� OR
DVRFLDQ�VLHPSUH�\�QHFHVDULDPHQWH�FRQ�OD�SRVWXUD�GHO�QDWXUDOLVPR��3RU�HVR�
TXL]iV��0RQWHVVRUL�UHFLELy�WDQWDV�FUtWLFDV�
²¢4XLpQ�OD�FULWLFy"
²7RGR� HO� PXQGR� OD� FULWLFy� ²VHxDOD� &DVLOGD� ULpQGRVH²�� 7DQWR� ORV

GHIHQVRUHV� GH� OD�(GXFDFLyQ�1XHYD� FRPR� ORV� TXH� DERUUHFtDQ� HVD� FRUULHQWH
HGXFDWLYD�� $� YHFHV�� FXDQWR� PiV� PDWL]DGD� HV� XQD� SURSXHVWD�� PHQRV� VH
HQWLHQGH��3RU�HMHPSOR�� VH�SXEOLFDURQ�HQ������XQD�VHULH�GH�DUWtFXORV�HQ�/D
&LYLOWj� &DWWROLFD�� XQD� UHYLVWD� MHVXLWD� TXH� HUD� GH� UHIHUHQFLD� SDUD� ORV
HGXFDGRUHV� FDWyOLFRV� GH� OD� pSRFD�� (O� DXWRU� GH� HVRV� DUWtFXORV� WDFKDED� D
0RQWHVVRUL�GH�QDWXUDOLVWD��(Q�������0RQWHVVRUL�HV�GHQXQFLDGD�DQWH�HO�6DQWR
2ILFLR�SRU�HVH�PRWLYR�
²¢<�TXp�SDVD"�²0DWtDV�VH�PXHVWUD�FXULRVR�
²6H�DUFKLYD�OD�GHQXQFLD�
0DWtDV� VH�GD� FXHQWD�� HQ�XQ�PRPHQWR� HXUHND��GH�TXH� HO� TXLG�GHO�GHEDWH

HGXFDWLYR�HVWi�OHMRV�GH�OD�VLPSOLVWD�OXFKD�HQWUH�OR�YLHMR�\�OR�QXHYR��(O�IRQGR
VH�HQFXHQWUD�HQ�OD�GLVWLQFLyQ�HQWUH�ORV�SODQRV�HSLVWHPROyJLFR�\�RQWROyJLFR��
²(VD�FXHVWLyQ��GH� OD�FRQIXVLyQ�GH� ORV�QLYHOHV�RQWROyJLFR�\�HSLVWHPR«

OyJLFR��8II��HVR�HV�PX\�GLItFLO�GH�H[SOLFDU�D�ORV�SDGUHV�\�D�ORV�PDHVWURV�²VH
ODPHQWD�0DWtDV�PLHQWUDV�SLHQVD�HQ�FyPR�DFODUiUVHOR�D�VX�PDGUH�



²'HVGH� OXHJR�� VHUtD� QHFHVDULR� KDFHUOR� GH� IRUPD� DPHQD�� HQ� XQ� OLEUR
VHQFLOOR��TXH�WRGRV�SXGLHVHQ�OHHUVH�\�UHOHHUVH�GHVSDFLR��(V�WRGR�XQ�UHWR��6H
WUDWD� GH� H[SOLFDU� TXH� HO� FRQVWUXFWLYLVPR� SXHGH� HQWHQGHUVH� HQ� WpUPLQRV
LGHDOLVWDV� �SUHWHQGHU� TXH� HO� QLxR� FRQVWUX\D� VXEMHWLYDPHQWH� VX� UHDOLGDG�� R
ELHQ� HQ� WpUPLQRV� UHDOLVWDV� �HQVHxDU� GH� PRGR� TXH� HO� QLxR� SXHGD� KDFHU� OD
UHDOLGDG� VX\D��� +D\� PXFKRV� SHGDJRJRV� TXH� VRQ� UHDOLVWDV� HQ� WHRUtD�� SHUR
OXHJR� HQ� OD� SUiFWLFD� VRQ� PX\� FRQGXFWLVWDV� SRUTXH� YHQ� OD� OLEHUWDG� HQ
WpUPLQRV�GH�GHVFRQWURO��SLHQVDQ�TXH�ORV�DOXPQRV�VROR�SXHGHQ�KDFHU�XQ�XVR
GHVPHVXUDGR� GH� VX� OLEHUWDG��'H� KHFKR�� VRQ� ORV� SULPHURV� HQ� FRQIXQGLU� ORV
QLYHOHV�RQWROyJLFR�\�HSLVWHPROyJLFR��£&XiQWR�GDxR�KD�KHFKR�\�KDFH�HVR�D�OD
HGXFDFLyQ�� 3HUR� VL� OHHV� ORV� ILOyVRIRV� UHDOLVWDV� D� IRQGR�� YHUiV� TXH� VLHPSUH
KLFLHURQ� OD� GLVWLQFLyQ� HQWUH� RQWRORJtD� \� HSLVWHPRORJtD�� 7RPiV� GH�$TXLQR�
SRU� HMHPSOR�� DILUPD� TXH� ©WRGD� HQVHxDQ]D� YLHQH� GH� XQ� FRQRFLPLHQWR
SUHH[LVWHQWHª��\�KDFH�KLQFDSLp�HQ�HO� URO� IXQGDPHQWDO�GHO�PDHVWUR��3RU�RWUR
ODGR��UHFRQRFH�TXH�HO�GHVFXEULPLHQWR�HV�XQ�PRGR�PiV�SHUIHFWR�GH�FRQRFHU
TXH�OD�LQVWUXFFLyQ�GLUHFWD�
&DVLOGD�VH�FDOOD�GXUDQWH�XQ�PLQXWR�\�VLJXH�
²$XQTXH�HO�FRQVWUXFWLYLVPR�VRFLDO�YD�PiV�OHMRV��9\JRWVNL��SRU�HMHPSOR�

VXJLHUH� TXH� OD� UHDOLGDG� HVWi� VLHQGR� FRQVWUXLGD� DFWLYDPHQWH� SRU� SDUWH� GHO
QLxR��TXH�FRQVWUX\H�VX�SHUFHSFLyQ�GH�OD�UHDOLGDG�\�VX�SHUVRQDOLGDG�D�WUDYpV
GH�ODV�LQWHUDFFLRQHV�VRFLDOHV�
²3HUR� ¢VH� UHILHUH� D� TXH� ODV� LQWHUDFFLRQHV� VRFLDOHV� LQIOX\HQ� HQ� VX

LGHQWLGDG�R�TXH�HO�QLxR�HV�HO�SURGXFWR�GH�HVDV�H[SHULHQFLDV"�0H�SDUHFH�TXH�
GH� QXHYR�� HVWDPRV� HQIUHQWDQGR� LQWHUSUHWDFLRQHV� HSLVWHPROyJLFDV� \
RQWROyJLFDV�²DILQD�0DWtDV�FDGD�YH]�PiV�HQ�VXV�LQWHUYHQFLRQHV�
²3XHV� Vt�� 8QD� FRVD� HV� GHFLU� TXH� ODV� H[SHULHQFLDV� VRFLDOHV� VRQ

GHWHUPLQDQWHV�SDUD�FRQVWUXLU�QXHVWUD� LGHQWLGDG��\�RWUD�FRVD�ELHQ�GLVWLQWD�HV
GHFLU� TXH� LQIOX\HQ� HQ� TXLpQHV� VRPRV�� &ODUR� TXH� LQIOX\HQ�� +D\� XQD
GLPHQVLyQ�VRFLDO�HQ�HO�DSUHQGL]DMH��$FFHGHPRV�DO�FRQRFLPLHQWR�WDPELpQ�D
WUDYpV� GH� ODV� UHODFLRQHV� LQWHUSHUVRQDOHV�� &XDQGR� VRPRV� SHTXHxRV�� SRU
HMHPSOR�� WHQHPRV� XQ� FRQFHSWR� GH� QXHVWUD� LGHQWLGDG� SHUVRQDO� TXH
FRUUHVSRQGH� D� OR� TXH� HQFRQWUDPRV� HQ� OD� PLUDGD� GH� QXHVWURV� SDGUHV�
3HQVDPRV� HQ� ©TXLpQ� VR\ª� HQ� WpUPLQRV� GH� QXHVWUDV� H[SHULHQFLDV
LQWHUSHUVRQDOHV��TXH�FRQILJXUDQ�HQ�SDUWH�QXHVWUD�PHPRULD�ELRJUiILFD�
0DWtDV�SLHQVD�HQ�3HSH�\�HQ�WRGRV�ORV�QLxRV�GH�VX�FROHJLR�TXH�SDVDQ�KRUDV

HQ�ODV�UHGHV�VRFLDOHV��©¢'H�TXp�HVWDUiQ�KHFKDV�ODV�PHPRULDV�ELRJUiILFDV�GH



HVWR�QLxRV"ª��VH�SUHJXQWD��©¢/OHJDUiQ�D�FRQIXQGLU�VX�LGHQWLGDG�SHUVRQDO�FRQ
VX�KXHOOD�GLJLWDO"�¢3RU�TXp�HV�PiV�DWUDFWLYR�HVWDU�HQ� UHGHV�TXH� OHYDQWDU� OD
FDEH]D�\�YHU�DO�DPLJR�TXH�HVWi�DO� ODGR"�(O�PXQGR�UHDO�HV�H[LJHQWH�\�WLHQH
OLPLWDFLRQHV� ELROyJLFDV�� ItVLFDV�� VRFLDOHV� \� FRJQLWLYDV�� (V� PXFKR� PiV
FyPRGR�HVFRQGHUVH�GHWUiV�GH�XQ�ILOWUR�HQ�,QVWDJUDP��GHWUiV�GH�XQD�LGHQWLGDG
FRQVWUXLGD�� /D� YDUD� GH� PHGLU� HV� OD� SURSLD� VXEMHWLYLGDG�� QR� OD� UHDOLGDGª�
0DWtDV�SLHQVD�HQ�ODV�UHGHV�FRPR�XQD�FRQWLQXDFLyQ�GHO�SUR\HFWR�LGHDOLVWD�
&DVLOGD�KDFH�XQD�SDXVD�\�UHFDSLWXOD�
²(Q�GHILQLWLYD��DSUHQGHPRV�D�WUDYpV�GH�OD�PHGLDFLyQ�GH�RWURV��2WUD�FRVD

PX\�GLVWLQWD�HV�GHFLU�TXH�HO�QLxR�HV�HO�PHUR�SURGXFWR�GH�OD�FRQVWUXFFLyQ�GH
XQD� LGHQWLGDG� IRUMDGD� H[FOXVLYDPHQWH� FRQ� EDVH� HQ� VXV� H[SHULHQFLDV�� (VD
VHJXQGD� YLVLyQ�� VL� WH� ILMDV�� WLHQH� VX� UDt]� HQ� OD� LGHD� GH� TXH� ©VRPRV� OR� TXH
VHQWLPRVª�� 'H� QXHYR�� HV� XQD� YLVLyQ� LQVSLUDGD� HQ� HO� HPSLULVPR� \� HQ� HO
5RPDQWLFLVPR�� /DV� FRUULHQWHV� HGXFDWLYDV� TXH� GHULYDQ� GHO� LGHDOLVPR� \� GHO
5RPDQWLFLVPR� SULYLOHJLDQ� HO� GHVFXEULPLHQWR� SXUR� \� ORV� WUDEDMRV� SRU
SUR\HFWRV� R� FRRSHUDWLYRV� HQ� ORV� TXH� QR� KD\� SDXWDV� SUHYLDV� \� ORV� QLxRV
©FRQVWUX\HQ�VX�DSUHQGL]DMHª�VRORV�R�HQ�JUXSR�
/RV�GRV�FDOODQ�
²9HR�TXH�KD\�XQ�DELVPR�GH�GLIHUHQFLDV�HQWUH�ODV�WHVLV�UHDOLVWD��LGHDOLVWD�

URPiQWLFD�\�FRQGXFWLVWD�²FRQVWDWD�0DWtDV�
²6t�� 3DUD� ORV� FRQGXFWLVWDV�� HO� LQWHUpV� HV� SRFR� UHOHYDQWH�� 3DUD� ORV

LGHDOLVWDV� \� ORV� URPiQWLFRV�� HO� \R� HV� FUHDGRU� GHO� DSUHQGL]DMH� \� OD
LPDJLQDFLyQ� SURGXFWLYD� HV� FODYH�� 3DUD� ORV� UHDOLVWDV�� FXDQWR�PiV� LJQRUDQWH
VRPRV�� PHQRV� LQWHUHVDGRV� HVWDPRV� HQ� FRQRFHU� XQ� WHPD�� &XDQWR� PiV
VDEHPRV� GH� XQ� WHPD�� PiV� LQWHUpV� VH� GHVSLHUWD� SDUD� VDEHU� PiV�� (O
FRQRFLPLHQWR� DOLPHQWD� HO� GHVHR� GH� FRQRFHU�
²3RU�HVR�H[LVWHQ�ORV�SODQHV�GH�HVWXGLR�²VXJLHUH�0DWtDV�
²(O�SODQ�GH�HVWXGLR�UHVSRQGH�D�OD�LGHD�GH�TXH�H[LVWH�XQ�RUGHQ�VHFXHQFLDO

HQ� OD� HQVHxDQ]D�� 3RU� HMHPSOR�� KD\� TXH� HQVHxDU� SULPHUR� ODV� FDQWLGDGHV�
OXHJR� ODV� RSHUDFLRQHV� PDWHPiWLFDV�� /DV� PiV� VHQFLOODV�� OXHJR� ODV� PiV
FRPSOHMDV��+D\�TXH�DSUHQGHU�D� OHHU�� OXHJR�D�DSUHQGHU� OH\HQGR��3RU�HVR�� OD
HGXFDFLyQ�QR�VH�LPSURYLVD��<�HV�SHUVRQDOL]DGD��SRUTXH�FDGD�DOXPQR�YD�D�XQ
ULWPR�GLVWLQWR��<�HVH�DQGDPLR«�OR�KD�GH�GLVHxDU�HO�HGXFDGRU��£QR�HO�QLxR�
¢&yPR�SXHGH�VDEHU�OR�TXH�QHFHVLWD�VDEHU�HO�TXH�D~Q�QR�VDEH"
0DWtDV�UHIOH[LRQD�VREUH�HVWD�~OWLPD�IUDVH�\�SUHFLVD�



²3HUR�KD\�FRQVWUXFWLYLVWDV�TXH�SLHQVDQ�TXH� ORV�SODQHV�GH�HVWXGLR�\� ORV
OLEURV�GH�WH[WR�QR�VLUYHQ�
²¢7H� DFXHUGDV� GH� OR� TXH� GLMH� VREUH� OD� PH]FOD� GHVDIRUWXQDGD� GH� ORV

QLYHOHV�HSLVWHPROyJLFR�\�RQWROyJLFR"
0DWtDV� DVLHQWH� FRQ� OD� FDEH]D� SDUD� GHYROYHU� HO� WXUQR� GH� SDODEUD� D� VX

LQWHUORFXWRUD�
²3XHV� HVR��&XDQGR� GHFLPRV� TXH� ORV� QLxRV� FRQVWUX\HQ� VX� DSUHQGL]DMH�

KD\� TXH� VDEHU� PX\� ELHQ� D� TXp� QRV� UHIHULPRV�� 6L� HV� DO� PRGR� GH� DSUHQGHU�
HQWRQFHV� SXHGH� HQWUDU� HQ� MXHJR� OD� PHWiIRUD� GHO� DQGDPLR�� 6L� QRV� UHIHULPRV� D
TXH� ORV� QLxRV� GHEHQ� GLVHxDU� VX� SURSLR� SODQ� GH� HVWXGLR�� HQWRQFHV� QRV
UHIHULPRV� D� TXH� FUHDQ� VXEMHWLYDPHQWH� VX� UHSUHVHQWDFLyQ� GH� OD� UHDOLGDG��3DUD
ORV� SHGDJRJRV� TXH� EHEHQ� GH� ODV� FRUULHQWHV� LGHDOLVWD� \� URPiQWLFD�� HO� QLxR
FRQVWUX\H�VX�DSUHQGL]DMH�SRUTXH�WLHQH�OD�VHPLOOD�GH�VX�HGXFDFLyQ�HQ�Vt��HO�\R
FUHDGRU��6HJ~Q�HVD�OyJLFD��QR�WLHQHQ�FDELGD�QL�ORV�SODQHV�GH�HVWXGLRV��QL�OD
LQVWUXFFLyQ�GLUHFWD��QL�JXLDGD��QL�ODV�DVLJQDWXUDV«
²«�QL�ORV�OLEURV�GH�WH[WR«�²SURVLJXH�0DWtDV��TXH�UHFXHUGD�OD�FDQWLGDG

GH�WLQWD�TXH�VH�JDVWDEDQ�VXV�SDGUHV�HQ�LPSULPLU�KRMDV�VXHOWDV�TXH�DFDEDEDQ
DUUXJDGDV�HQ�HO�IRQGR�GH�VX�PRFKLOD�GHO�FROHJLR�
²«�£\�PHQRV�ODV�HYDOXDFLRQHV��/RV�TXH�EHEHQ�GH�ODV�FRUULHQWHV�LGHDOLVWD

\�URPiQWLFD�WLHQGHQ�D�UHFKD]DU�ODV�HYDOXDFLRQHV�
²¢3RU�TXp"
²3XHV�SRUTXH�VL�QR�KD\� UHDOLGDG�REMHWLYD�\� WRGR�HV�XQD� UHSUHVHQWDFLyQ

VXEMHWLYD� GH� OD� UHDOLGDG�� QR� KD\� QDGD� TXH� PHGLU�� (QWRQFHV� RSWDPRV� SRU
PHGLU�ODV�FRPSHWHQFLDV��XQ�FRQFHSWR�PiV�VXEMHWLYR�\�YLYHQFLDO�
²3HUR�OD�HYDOXDFLyQ�REMHWLYD�WLHQH�PXFKtVLPDV�OLPLWDFLRQHV��/DV�SUXHEDV

HVWDQGDUL]DGDV��SRU�HMHPSOR��PLGHQ�FRQRFLPLHQWRV�HQFLFORSpGLFRV��REVHUYD
0DWtDV�
²/DV� HYDOXDFLRQHV� REMHWLYDV� WLHQHQ� VXV� OLPLWDFLRQHV�� SRU� VXSXHVWR�� (V

LPSRVLEOH�PHGLU�WRGR�OR�TXH�KD\�HQ�HO�FRUD]yQ�\�HQ�OD�PHQWH�GH�XQ�DOXPQR�
HV�GLItFLO�PHGLU� OD� FRPSUHQVLyQ� VROR� FRQ�SUXHEDV� HVWDQGDUL]DGDV�� HVWR\�GH
DFXHUGR� FRQWLJR�� 3HUR� KHPRV� GH� DSXQWDU� D� PHMRUDU� ORV� PpWRGRV� GH
HYDOXDFLyQ��QR�HUUDGLFDUORV�
²¢4Xp� SDSHO� WLHQHQ� ODV� HYDOXDFLRQHV"� ²LQFLGH� 0DWtDV� KDFLHQGR� GH

DERJDGR�GHO�GLDEOR�
²(O�REMHWLYR�GH�XQ�H[DPHQ�GHEHUtD�FRQVLVWLU�HQ�DYHULJXDU�VL�HO�DOXPQR

KD�FRPSUHQGLGR�OD�PDWHULD�\�HQ�LGHQWLILFDU�VXV�iQJXORV�PXHUWRV�DO�DQDOL]DU



FRQ�FXLGDGR�VXV�HUURUHV�SDUD�FRPSUHQGHU�VX�UD]RQDPLHQWR�\�FRUUHJLUOR�HQ�OD
PHGLGD�HQ�TXH�QR�VH�DMXVWD�D�OD�UHDOLGDG��1XQFD�HQ�SLOODUOH��7RGR�HO�SURFHVR
GH�HYDOXDFLyQ��GHVGH�OD�SUHSDUDFLyQ�SDUD�XQ�H[DPHQ��OD�FRUUHFFLyQ�KDVWD�VX
UHYLVLyQ� FRQ� HO� DOXPQR�� WRGR� HVR� SHUPLWH� DO� DOXPQR� SURIXQGL]DU� HQ� VX
FRPSUHQVLyQ�GH�OD�PDWHULD��\�DO�PDHVWUR�HQIRFDU�PHMRU�OD�DFFLyQ�HGXFDWLYD�
7RGR� HVR� HV� DSUHQGL]DMH�� £'H� ORV� HUURUHV� VH� DSUHQGH� PXFKR�� 0RQWHVVRUL
VXEUD\DED�TXH�©HO�HUURU�HV�HO�DPLJR�TXH�QRV�DEUH�HO�FDPLQR�SDUD�GHVFXEULU
OD�YHUGDGª�
²&ODUR��ORV�H[iPHQHV�HVWDQGDUL]DGRV�FRUUHJLGRV�SRU�RUGHQDGRUHV�\�SDUD

ORV�TXH�QR�VH�GDQ�IHHGEDFN�D�ORV�DOXPQRV�QR�VLUYHQ�SDUD�DSUHQGHU�
²3XHGH�TXH�SURSRUFLRQHQ�GDWRV��LQGLFDGRUHV��D�ORV�JRELHUQRV�SDUD�WRPDU

GHFLVLRQHV�SROtWLFDV�TXH� LQIOX\HQ�GH� IRUPD� LQGLUHFWD�HQ� OD�HGXFDFLyQ��SHUR
QR�WLHQHQ�XQ�SURSyVLWR�HGXFDWLYR�GLUHFWR�SDUD�HO�DOXPQR��(O�SUREOHPD�GH�ODV
HYDOXDFLRQHV�VXUJH�FXDQGR� ODV�HQIRFDPRV�VROR�GHVGH�HO�SXQWR�GH�YLVWD�GHO
UHVXOWDGR��GH� ODV�QRWDV��\�QRV�ROYLGDPRV�GH�TXH� VRQ�SDUWH�GHO�SURFHVR�GH���
DSUHQGL]DMH�
²0H�SDUHFH�TXH�HVWR\�HPSH]DQGR�D�HQFDMDU�ODV�SLH]DV«�ODV�SLH]DV�GHO

DQGDPLR�²VRQUtH�0DWtDV�
+D\� XQD� SDXVD� HQ� OD� FRQYHUVDFLyQ�� &DVLOGD� SHUFLEH� TXH� 0DWtDV� HVWi

FDQVDGR�\�URPSH�HVH�PRPHQWR�
²+DEODQGR�GH�OD�LPSRUWDQFLD�GH�OD�DFWLYLGDG�²GLFH�&DVLOGD�GHYROYLHQGR

OD�VRQULVD²��YDPRV�D�KDFHU�FRPR�ORV�JULHJRV�\�YDPRV�DIXHUD�D�FDPLQDU�XQ
SRFR��¢7H�DSHWHFH"
²'H�DFXHUGR�
$PERV�VDOHQ�D�OD�FDOOH�\�DQGDQ�KDFLD�HO�FHQWUR�GHO�SXHEOR�
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&202�/$�/8=��48(�6$/7$�'(�/$�&+,63$

$SUHQGHU�D�DSUHQGHU
,QIRUPDFLyQ�YV��FRQRFLPLHQWR
3URWDJRQLVWD�GH�VX�DSUHQGL]DMH

0DWtDV�\�&DVLOGD�VDOHQ�GH�FDVD�\�DQGDQ�KDFLD�HO�FHQWUR�GHO�SXHEOR�
&XDQGR�OOHJDQ�D�OD�SOD]D��GHODQWH�GHO�D\XQWDPLHQWR��YHQ�D�XQD�GHFHQD�GH

MyYHQHV�TXH�SDVDQ�OD�WDUGH�VHQWDGRV�HQ�XQ�FtUFXOR�VLQ�KDEODU��7RGRV�PLUDQ�D
VX�PyYLO�PLHQWUDV�WHFOHDQ�FRPSXOVLYDPHQWH�
²0H�JXVWD�HO�VLOHQFLR��SHUR�HVWH�QR�WDQWR�²FRPHQWD�&DVLOGD�
0DWtDV� SLHQVD� HQ� 3HSH� \� VLHQWH� XQD� WULVWH]D� LQILQLWD�� &RPR� TXLHUH

DSURYHFKDU�HO�WLHPSR�DO�Pi[LPR��VH�ODQ]D�FRQ�XQD�FXHVWLyQ�
²$KRUD� KD\� XQ� GHEDWH� DFHUFD� GH� VL� VRQ� LPSRUWDQWHV� R� QR� ORV

FRQRFLPLHQWRV��/RV�TXH�GHILHQGHQ�OD�HGXFDFLyQ�WUDGLFLRQDO�DILUPDQ�TXH�ORV
FRQRFLPLHQWRV�VRQ�FODYHV��\�ORV�TXH�GHILHQGHQ�OD�(GXFDFLyQ�1XHYD�RSLQDQ
TXH�QR�OR�VRQ�WDQWR��TXH�HV�PiV�LPSRUWDQWH�©DSUHQGHU�D�DSUHQGHUª��SRUTXH
VHJ~Q� HOORV� ©WRGR� HVWi� HQ� ,QWHUQHWª��/RV� SULPHURV� GLFHQ� TXH� OD� HGXFDFLyQ
WLHQH� TXH� ©LQFXOFDU� FRQRFLPLHQWRVª��PLHQWUDV� TXH� ORV� VHJXQGRV� KDEODQ� GH
©DSUHQGHU�D�DSUHQGHUª�
²¢<�W~�TXp�SLHQVDV"�²OH�SUHJXQWD�&DVLOGD�
²1R�PH� JXVWD� OD� SDODEUD� LQFXOFDU�� HV�PX\� FRQGXFWLVWD��<� ©DSUHQGHU� D

DSUHQGHUª«� QRV� KDEODQ� PXFKR� GH� HVR� HQ� HO� FROHJLR� HQ� HO� TXH� KDJR� ODV
SUiFWLFDV�� HV� OR� ~OWLPR�� 3HUR� QR� DFDER� GH� HQWHQGHU� D� TXp� VH� UHILHUHQ� FRQ
SUHFLVLyQ�
²8QD�YH]�PiV��FUHR�TXH�HO�GLOHPD�GH�HVH�GHEDWH�HVWi�PDO�SODQWHDGR�GH

UDt]�
²¢3RU�TXp"�¢4Xp�HV�©DSUHQGHU�D�DSUHQGHUª"�¢4Xp�VLJQLILFD"�²SUHJXQWD

0DWtDV�



²$SUHQGHU�D�DSUHQGHU«�+D\�PXFKDV�GHILQLFLRQHV�SRU�DKt��$OJXQRV� OR
GHILQHQ�FRPR�HO�GHVDUUROOR�GH� ODV�FRPSHWHQFLDV�TXH� WH�SHUPLWHQ�GHVSOHJDU
HVWUDWHJLDV�SDUD�SRGHU�DSUHQGHU�
²¢3RU�HMHPSOR"
²7HQHU�SHQVDPLHQWR�FUtWLFR��2UJDQL]DU� OD� LQIRUPDFLyQ��6DEHU� OR�TXH�HV

UHOHYDQWH�\�OR�TXH�QR��6HU�FRQVFLHQWH�GH�OR�TXH�VDEHV�\�GH�OR�TXH�QR�VDEHV�
3RU�HMHPSOR��SDUD�HQFRQWUDU�DOJR�HQ�,QWHUQHW��R�HQ�XQD�ELEOLRWHFD�GH�YHLQWH
PLO�OLEURV��KD\�TXH�VDEHU�FyPR�EXVFDUOR��FRQ�EDVH�HQ�FULWHULRV�SUHYLRV�D�OD
E~VTXHGD��+D\�TXH�VDEHU�UHFRQRFHU�OR�TXH�HV�UHOHYDQWH�\�OR�TXH�QR�
²¢3HUR� VH� SXHGH� DGTXLULU� HVDV� FRPSHWHQFLDV� VLQ� FRQRFLPLHQWR� SUHYLR"

²SUHJXQWD�0DWtDV�
²(VH� HV� HO� TXLG� GH� OD� FXHVWLyQ��1R�YHR� FyPR� HVR� VHD� SRVLEOH��¢&yPR

VDEH� OR� TXH� OH� KDFH� IDOWD� VDEHU� HO� TXH� D~Q� QR� VDEH� QDGD� DFHUFD� GH� DTXHOOR
TXH� OH� KDFH� IDOWD� VDEHU"
²(VR� HV� HTXLYDOHQWH� D� GHFLU� TXH� HO� DOXPQR� GHEH� KDFHU� HO� WUDEDMR� GHO

PDHVWUR�TXH�SURJUDPD�OD�DVLJQDWXUD«�²GHVWDFD�0DWtDV�
²«� \� HO� WUDEDMR� GHO� MHIH� GH� HVWXGLRV� GHO� FROHJLR� TXH� LPSOHPHQWD� HO

FXUUtFXOXP�� <� HO� GH� ODV� DXWRULGDGHV� HGXFDWLYDV� TXH� OR� GLVHxDQ� ²DxDGH
&DVLOGD²��(O�DOXPQR�QR�SXHGH�GLVHxDU�VX�SURSLR�LWLQHUDULR�HGXFDWLYR��(VR
QR�WLHQH�QLQJ~Q�VHQWLGR��3RU�HVR��SLHQVR�TXH�©DSUHQGHU�D�DSUHQGHUª�HV�XQD
H[SUHVLyQ�PX\� GHVDIRUWXQDGD��0H� JXVWD�PiV� KDEODU� GH� ©VDEHU� DSUHQGHUª�
3RU� ©VDEHU� DSUHQGHUª� PH� UHILHUR� D� WHQHU� WpFQLFDV� GH� HVWXGLR�� R� GH
LQYHVWLJDFLyQ��3HUR��HQ�FXDOTXLHU�FDVR��SDUD�VDEHU�DSUHQGHU��SULPHUR�KD\�TXH
KDEHU�DSUHQGLGR��\�VREUH�WRGR�KD\�TXH�VDEHU�OHHU��£,QYHVWLJDU�QR�VH�KDFH�HQ
HO�YDFtR�\�GHVGH�HO�YDFtR��+D\�TXH�WHQHU�FRQRFLPLHQWRV�\�FULWHULRV�SUHYLRV�
²8Q�HMHPSOR�SRU�IDYRU�²SLGH�0DWtDV�
²6t�� (O� WUDEDMR� VREUH� OD� (GXFDFLyQ� 1XHYD� TXH� KDFHV� HQ� FODVH� GH� OD

VHxRUD� 0DUtQ�� SRU� HMHPSOR�� +DV� YHQLGR� D� YHUPH� SDUD� FRPSUHQGHU� HO
FRQWH[WR��6L�KDJR�XQ�WUDEDMR�VREUH�OD�(GXFDFLyQ�1XHYD��DQWHV�GH�QDYHJDU�HQ
XQ�PDU�GH�LQIRUPDFLyQ�GHVFRQWH[WXDOL]DGD��WHQJR�TXH�VDEHU�TXLpQHV�VRQ�ODV
SULQFLSDOHV� ILJXUDV�� ODV� SULQFLSDOHV� FRUULHQWHV�� OD� pSRFD� GH� OD� TXH� HVWDPRV
KDEODQGR��ODV�LQIOXHQFLDV�ILORVyILFDV�GH�HVDV�FRUULHQWHV��HWF��6L�QR�WHQJR�HVH
PDUFR��YR\�D�FLHJDV�\�QR�Vp�FyPR�RUJDQL]DU�OD�LQIRUPDFLyQ�TXH�HQFXHQWUR�
²¢4XL]iV�SRU�HVR�HO�SULPHU�UHIOHMR�GH�XQ�QLxR�TXH�EXVFD�VREUH�XQ�WHPD

FRQFUHWR� HV� LU� D�:LNLSHGLD"�²VXJLHUH�0DWtDV� DO� SHQVDU� FRQ� WULVWH]D� HQ� OD



~OWLPD� RFXUUHQFLD� SHGDJyJLFD� GHO� HQFDUJR� KHFKR� D� VX� KHUPDQR� GHO
0LQLVWHULR�GH�OD�+LVWRULD�
²3XHV� Vt��3RUTXH� OD�PHQWH� VLHPSUH�EXVFD�HO�PDUFR�FRQWH[WXDO��3HUR� OR

TXH� QR� VDEH� HO� QLxR� HV� TXH�:LNLSHGLD� HV� XQD� UHFRSLODFLyQ� SRFR� ULJXURVD�
FXDOTXLHUD�SXHGH�DxDGLU�\�TXLWDU�FRVDV�GH�HVD�SODWDIRUPD��:LNLSHGLD�SXHGH
VHUYLU� SDUD� XQD� PHQWH� SUHSDUDGD� FDSD]� GH� FRQWUDVWDU� ODV� IXHQWHV� \� GH
GHWHFWDU�ORV�HUURUHV��3HUR�¢FUHHV�TXH�XQ�QLxR�HVWi�SUHSDUDGR�SDUD�KDFHU�HVH
WUDEDMR"
²1R�
²'H�KHFKR��SRFRV�DGXOWRV�VDEHQ�FyPR�FRQWUDVWDU�IXHQWHV��+D\�PiVWHUHV

GH� LQYHVWLJDFLyQ� TXH� HQVHxDQ� D� KDFHUOR�� &RQWUDVWDU� IXHQWHV� HV� XQD� GH� ODV
FRPSHWHQFLDV� FODYHV� GH� XQ� LQYHVWLJDGRU�� 3RU� HVR� ODV� QRWLFLDV� IDOVDV� VH
GLIXQGHQ� WDQ� UiSLGDPHQWH�� FDUHFHPRV� GH� FRQRFLPLHQWR�� GH� FULWHULRV�� SDUD
SRGHU�FRQWUDVWDUODV�
²¢3RGUtDPRV� GHFLU� TXH� ©VDEHU� DSUHQGHUª� HV� XQD� IRUPD� GH� DSUHQGL]DMH

SRU�GHVFXEULPLHQWR�JXLDGR"
²(VR� HV�� SHUR� JXLDGR� SRU� HO� FULWHULR� SURSLR� GHO� TXH� VDEH� SRUTXH� WLHQH

FRQWH[WR��(V�OD�IRUPD�GH�DSUHQGHU�GH�ODV�PHQWHV�SUHSDUDGDV��QR�SXHGH�VHU�OD
GH� XQ� MRYHQ� DSUHQGL]��$QWHV� GH� VDEHU� DSUHQGHU� SRU� XQR� PLVPR�� KD\� TXH
KDEHU� DSUHQGLGR�� JXLDGRV� SRU� RWURV� TXH� VDEHQ�� (Q� UHDOLGDG�� 0DWtDV�
©DSUHQGHU� D� DSUHQGHUª� HV� RWUD� LGHD� GHULYDGD� GHO� LGHDOLVPR�� XQD� FRUULHQWH
SDUD� OD� TXH� HO� \R� HV� FUHDGRU� GH� OD� UHDOLGDG�� 6HJ~Q� HVD� SRVWXUD�� HO� QLxR
©DSUHQGH�D�FRQVWUXLU�ORV�FRQRFLPLHQWRVª�
²£$SUHQGHU�D�FRQVWUXLU�ORV�FRQRFLPLHQWRV��(VD�HV�OD�H[SUHVLyQ�TXH�XVDQ�

HQ�HIHFWR�
²3DUD� ORV� LGHDOLVWDV�� OD� YDUD� GH�PHGLU� QR� HV� OD� UHDOLGDG�� HV� HO� DOXPQR

PLVPR�²DxDGH�&DVLOGD�
©(V�OD�LPDJLQDFLyQ�SURGXFWLYD�GH�XQ�QLxR�TXH�VH�LQYHQWD�ULPDV�\�IHFKDV

FRJLGDV�D�D]DU�GH�,QWHUQHWª��PHGLWD�0DWtDV�
²<�OD�RWUD�DOWHUQDWLYD�HV�LQFXOFDU�²SODQWHD�0DWtDV�
²(WLPROyJLFDPHQWH�� LQFXOFDU� TXLHUH� GHFLU� ©PHWHU� KDFLD� GHQWUR� SRU� OD

IXHU]Dª�²DSXQWD�&DVLOGD�
²(VR�HV�FRQGXFWLVPR��¢QR"
²6t�� <� QR� WH� GHMHV� HQJDxDU�� 0DWtDV�� QR� HV� ©OD� RWUD� DOWHUQDWLYDª�� (VH

GHEDWH�HQWUH�OD�HGXFDFLyQ�QXHYD�\�YLHMD�WH�HQFLHUUD�HQ�XQD�GLDOpFWLFD�LQIpUWLO�
1R� WRGR� VH� UHGXFH� D� HVH� GLOHPD�� /D� FXHVWLyQ� HVWi� PDO� SODQWHDGD�� ¢4Xp



TXHUHPRV� GHFLU� SRU� FRQRFLPLHQWR"� (Q� SULPHU� OXJDU�� HV� LPSRUWDQWH� QR
FRQIXQGLU�LQIRUPDFLyQ�FRQ�FRQRFLPLHQWR��/D�LQIRUPDFLyQ��HQ�UHDOLGDG��VRQ
ELWV�GH�GDWRV�GHVFRQWH[WXDOL]DGRV�
²&RPR�ORV�ELWV�GH�*OHQ�'RPDQ��FRPR�OD�OLVWD�GH�ORV�UH\HV�JRGRV�FXDQGR

HVWi� GHVFRQWH[WXDOL]DGD� SRU� FRPSOHWR� GH� OD� KLVWRULD�� FRPR� OR� TXH� HVWi� HQ
,QWHUQHW«�²HQXQFLD�0DWtDV��PLHQWUDV� REVHUYD� D� ORV� MyYHQHV� VHQWDGRV� VLQ
KDEODU�HQ�OD�SOD]D�FRQ�VX�GLVSRVLWLYR�
²6t��(O�SUREOHPD�HV�TXH�ORV�FRQIXQGLPRV�VLHPSUH��(O�SRHWD�7��6��(OLRW

SUHJXQWDED� KDFH� PHGLR� VLJOR�� ©¢'yQGH� HVWi� OD� VDELGXUtD� TXH� KHPRV
UHGXFLGR�D�FRQRFLPLHQWR"�¢'yQGH�HVWi�HO�FRQRFLPLHQWR�TXH�KHPRV�UHGXFLGR
D� LQIRUPDFLyQ"ª��'H� TXp� OH� VLUYH� DO� QLxR� YHU� GHVILODU� REUDV� GH� DUWH�� VL� QR
FRQRFH� OD� KLVWRULD� GHO� SLQWRU� TXH� OD� KL]R�� QR� HQWLHQGH� GH� OD� pSRFD� \� GHO
FRQWH[WR� HQ� OD� TXH� VH� SLQWy�� QR� VDEH� GyQGH� HVWi� KR\� HVD� REUD«�1R� KD\
FRPSUHQVLyQ�
©&RPR�-RVp�FXDQGR�OHH�D�(PLOLR�GH�5RXVVHDXª��SLHQVD�0DWtDV�
&DVLOGD�FRQWLQ~D�
²$FXPXODU�ELWV�GH� LQIRUPDFLyQ�GHVFRQWH[WXDOL]DGRV�VROR�FRQWULEX\H�DO

FRODSVR�GH�OD�PHPRULD�GH�WUDEDMR��<�YR\�PiV�OHMRV��0DWtDV��(V�LQIRUPDFLyQ
PXHUWD�
²¢0XHUWD"�²VH�VRUSUHQGH�0DWtDV�
²/RV� GDWRV�� DLVODGRV� GH� QXHVWUDV� SRVLELOLGDGHV� GH� FRQRFHUORV�� HV� DOJR

PXHUWR��([LVWHQ�� SHUR� HVWiQ�PXHUWRV�� VROR� FREUDQ�YLGD� FXDQGR� DOJXLHQ� ORV
FRQRFH��/R�TXH�GD�YLGD�D�OD�LQIRUPDFLyQ�HV�HO�TXH�OD�FRQRFH��HV�OR�TXH�KDFH
TXH� OD� LQIRUPDFLyQ� VHD� FRQRFLPLHQWR�� 1R� H[LVWH� HVWDGtVWLFD� VL� QR� KD\� HO
FULWHULR� SDUD� RUJDQL]DU� ORV� GDWRV� FRQ� VHQWLGR�� SDUD� ©KDFHU� KDEODU� D� ODV
FLIUDVª��¢&UHHV�TXH�SXHGH�KDEHU�FRQRFLPLHQWR�VREUH�XQ�WHPD�FRQFUHWR�VL�QR
KD\�DOJXLHQ�TXH�VDEH�VREUH�HOOR"
²1HFHVLWR�XQ�HMHPSOR�
²9DOH�� ,PDJtQDWH� TXH� WRGDV� ODV� REUDV� GH�$ULVWyWHOHV� HVWXYLHVHQ� HQ� XQD

FXHYD�HQ�*UHFLD�\�TXH�QDGLH�ODV�KXELHVH�GHVFXELHUWR��¢3RGUtDPRV�KDEODU�GH
FRQRFLPLHQWR�DFHUFD�GH�OD�WHVLV�DULVWRWpOLFD"
6H�KDFH�XQ�VLOHQFLR�UHIOH[LYR�
²1R� ²DxDGH� &DVLOGD²�� 6ROR� SRGUtDPRV� KDEODU� GH� XQRV� SDSHOHV

K~PHGRV�HQ�XQD�FXHYD�HVFRQGLGD��¢([LVWHQ�HVRV�SDSHOHV"
²6t�²FRQWHVWD�0DWtDV�FRQ�XQD�FLHUWD�LPSDFLHQFLD��SXHV�VH�WUDWD�GH�XQD

REYLHGDG�



²&ODUR� TXH� H[LVWHQ�� 3HUR� VL� HVRV� SDSHOHV� QR� KDQ� VLGR� GHVFXELHUWRV� \
OHtGRV� SRU� DOJXLHQ�� QR� SRGHPRV� KDEODU� GH� FRQRFLPLHQWR��2� OD� OLVWD� GH� ORV
UH\HV�JRGRV�HQ�XQD�KRMD�GH�SDSHO��¢HVR�HV�FRQRFLPLHQWR"
²1R�
²1R� HV� FRQRFLPLHQWR�� HV� XQD� OLVWD� HQ� XQD� KRMD� GH� SDSHO�� 6ROR� HV� HVR�

QDGD�PiV��¢9HV�0DWtDV"�(VWDPRV�OODPDQGR�FRQRFLPLHQWR�D�FRVDV�TXH�QR�OR
VRQ�� 3RU� HVR� QR� HQWHQGHPRV� VX� YDORU�� (O� FRQRFLPLHQWR� VROR� HV� DOJR� TXH
H[LVWH� HQ� HO� TXH� DSUHQGH�� (Q� FXDQWR� QR� H[LVWH� HQ� HO� TXH� DSUHQGH�� QR� HV
FRQRFLPLHQWR��<�SDUD�H[LVWLU�GH�YHUGDG�HQ�HO�DOXPQR��QR�EDVWD�FRQ�SURSRQHU
ORV�KHFKRV�\�IRU]DU�D�PHPRUL]DU�D�FDPELR�GH�VXELU�QRWDV��(VR�WDPSRFR�HV
FRQRFLPLHQWR�
²(V�LQIRUPDFLyQ�HPSROODGD�²UHVSRQGH�0DWtDV�FRQYHQFLGR�
²(VR�� GH� OD� TXH� WH� ROYLGDV� DO� GtD� VLJXLHQWH� GHO� H[DPHQ�� +D\� TXH

SURSRQHU� XQD� GLQiPLFD� GH� WUDQVPLVLyQ� GHO� FRQRFLPLHQWR�� QR� LQFXOFDU�� (O
FRQRFLPLHQWR�H[LVWH�HQ�ODV�SHUVRQDV��(O�OLEUR��R�LQFOXVR�XQD�IXHQWH�ILDEOH�HQ
OD�UHG��HV�XQD�KHUUDPLHQWD�GH�PHGLDFLyQ�SRU�OD�TXH�XQD�SHUVRQD�WUDQVPLWH�VX
FRQRFLPLHQWR�D�RWUD�SHUVRQD��TXH�OR�KDFH�VX\R��8Q�PDHVWUR�D�XQ�DOXPQR��/R
TXH�HVWi�HQ�HO�OLEUR�HV�FRQRFLPLHQWR�HQ�OD�PHQWH�GHO�TXH�OR�KD�HVFULWR��SHUR
VROR�VHUi�FRQRFLPLHQWR�HQ�OD�PHQWH�GHO�TXH�OR�OHHUi�FRQ�LQWHUpV�\�TXH�WHQGUi
HO�FRQWH[WR�SDUD�SRGHU�HQWHQGHUOR��3RU�FLHUWR��¢FRQRFHV�D�3ODWyQ"
²(V�XQ�ILOyVRIR�JULHJR��)XH�HO�PDHVWUR�GH�$ULVWyWHOHV��¢YHUGDG"
²3XHV� Vt�� /RV� JULHJRV� VROtDQ� WUDVPLWLU� HO� FRQRFLPLHQWR� GH� IRUPD� RUDO�

KDEODQGR��GLDORJDQGR��FDPLQDQGR��FRPR�QRVRWURV�DKRUD�
&DVLOGD�GD�PHGLD�YXHOWD�SDUD�GHMDU�OD�SOD]D�\�HQFDPLQDUVH�KDFLD�VX�FDVD

FRQ�0DWtDV��3URVLJXH�FRQ�VX�H[SOLFDFLyQ�
²¢6DEtDV�TXH�3ODWyQ�VH�UHVLVWtD�D�GHMDU�WRGR�VX�SHQVDPLHQWR�SRU�HVFULWR"
²¢3RU�TXp"
²$OJXQRV�OH�FULWLFDQ�GLFLHQGR�TXH�HVD�SRVWXUD�HV�ULGtFXOD��6LQ�HPEDUJR�

HO� PRWLYR� TXH� GD� 3ODWyQ� SRU� UHVLVWLUVH� D� GHMDU� WRGRV� VXV� SHQVDPLHQWRV� HV
UHYHODGRU�� 7HPtD� TXH� DOJXQDV� FRVDV� QR� VHUtDQ� FRPSUHQGLGDV� R� VHUtDQ�PDO
LQWHUSUHWDGDV�� \� TXH� VROR� VH� SRGtDQ� FRPSUHQGHU� HQ� HO� HQWRUQR� DGHFXDGR�\
FRQ� ODV� GLVSRVLFLRQHV� FRUUHFWDV�� 6RVWLHQH� TXH� VROR� VH� SXHGH� WUDQVPLWLU� HO
FRQRFLPLHQWR«�(VSHUD��D�YHU�VL�PH�DFXHUGR�GH�OD�FLWD�H[DFWD�
&DVLOGD�VH�SDUD�D�SHQVDU�
²6RQ�XQDV�FDUWDV��GH�ODV�SRFDV�FDUWDV�TXH�3ODWyQ�HVFULELy��'H�KHFKR��OD

DXWHQWLFLGDG�GH�DOJXQDV�GH�HVDV�FDUWDV�HV�GLVFXWLGD��SHUR�PXFKRV�GLFHQ�TXH



3ODWyQ� HV� HO� DXWRU�� (Q� OD� &DUWD� 6pSWLPD�� TXH� HV� XQD� GH� ODV� TXH� FRQ� PiV
VHJXULGDG� VH� OH� DWULEX\HQ�� DILUPD� TXH� VROR� VH� SXHGH� WUDQVPLWLU� HO
FRQRFLPLHQWR�©GHVSXpV�GH�XQD�ODUJD�FRQYLYHQFLD�FRQ�HO�SUREOHPD�\�GHVSXpV
GH� KDEHU� LQWLPDGR� FRQ� pO�� GH� UHSHQWH�� FRPR� OD� OX]� TXH� VDOWD� GH� OD� FKLVSD�
VXUJH� OD� YHUGDG� HQ� HO� DOPD� \� FUHFH� \D� HVSRQWiQHDPHQWHª�� ¢1R� HV
PDUDYLOORVR�HVR��0DWtDV"
²<�HVH�URO�GH�DPELHQWDU�OD�FRQYLYHQFLD�FRQ�HO�SUREOHPD��SDUD�TXH�OD�OX]

VDOWH�GH�OD�FKLVSD«�FRUUHVSRQGH�DO�PDHVWUR�²SUHFLVD�0DWtDV�DVRPEUDGR�
²7LHQHV�XQRV�DOXPQRV�SLGLHQGR�D�JULWRV�SRU�HVD�FKLVSD�HQ�WX�FODVH��¢7H

DFXHUGDV�GH�ODV�UHVSXHVWDV�GH�WXV�DOXPQRV"�©&XDQGR�HV�DOJR�N�PH�LQWHUHVDª�
©6L�QR�PH�DEXUURª«(Q�HO� IRQGR��HVD�FKLVSD�GH� OD�TXH�KDEOD�3ODWyQ��HV� OR
TXH�WRGRV�ORV�DOXPQRV�SLGHQ�D�JULWRV�SDUD�LQWHUHVDUVH��,PDJtQDWH�XQD�HVFXHOD
FRPSOHWDPHQWH�YLUWXDO��VLQ�SUHVHQFLD�GHO�PDHVWUR�HQ�GLUHFWR��\�WDPSRFR�HQ
GLIHULGR�� HQ� OD� TXH� WRGR� HVWi� HQ� XQD� SODWDIRUPD� \� QR� KD\� PHGLDFLyQ
KXPDQD«�QL�SRU�OD�SDQWDOOD��¢3XHGH�VXUJLU�HVD�FKLVSD"
+D\� DXVHQFLD� GH� SDODEUDV��0DWtDV� UHPHPRUD� OD� FODVH� TXH� GLR� VREUH� ODV

RQRPDWRSH\DV�\�VH�FXHVWLRQD�FyPR�SRGUtD�KDEHU�VXUJLGR�HVD�FKLVSD��&DVLOGD
VLJXH�
²&XDQGR� GHFLPRV� TXH� OD� HGXFDFLyQ� GHEH� VHU� SHUVRQDOL]DGD�� QR� HV� OR

PLVPR� TXH� LQGLYLGXDOL]DGD�� /D� HGXFDFLyQ� LQGLYLGXDOL]DGD� HV� SRVLEOH� FRQ
XQD� WDEOHWD� SRU� DOXPQR�� 3HUR� OD� HGXFDFLyQ� SHUVRQDOL]DGD� HV� DOJR� GLVWLQWR�
UHPLWH� D� OD� LGHD� GH� TXH� HGXFDU� HV� XQ� DFWR� SURIXQGDPHQWH� KXPDQR�� VH
WUDQVPLWH�GH�XQD�SHUVRQD�D�RWUD�SHUVRQD��1R�VH�HGXFD�HQ�PDVD��D�XQ�JUXSR�
VH�HGXFD�XQD�SHUVRQD�D�OD�YH]��<�HO�URO�GHO�PDHVWUR�HV�FODYH�SDUD�HQFHQGHU
HVD�FKLVSD�
²(O�URO�GHO�PDHVWUR�HV�FODYH«�²FRQILUPD�0DWtDV�
²(V� FODYH� HO� URO� GHO� PDHVWUR�� SHUR� D� OD� YH]� HV� IXQGDPHQWDO� OD

FRPSUHQVLyQ�GHO�DOXPQR��3RU�HVR�GHFLPRV�TXH�HO�SULQFLSDO�SURWDJRQLVWD�GH
OD�HGXFDFLyQ�HV�HO�DOXPQR��<�HVR�QR�HV�LQFRPSDWLEOH�FRQ�GHFLU�TXH�HO�URO�GHO
PDHVWUR�HV�FODYH�WDPELpQ��3RUTXH��DO�ILQ�\�DO�FDER��HV�HO�DOXPQR�HO�TXH�KDFH
VX\R�R�QR�HO�FRQRFLPLHQWR� WUDVPLWLGR�SRU�HO�PDHVWUR��(O�PDHVWUR�SURSRQH�
SHUR�QR�SXHGH�IRU]DU�HVH�SURFHVR��&RPR�UHODWDED�*HRUJH�2UZHOO��©SXHGHQ
IRU]DUWH�D�GHFLU�FXDOTXLHU�FRVD��SHUR�QR�KD\�PDQHUD�GH�TXH�WH�OR�KDJDQ�FUHHU�
'HQWUR�GH�WL�QR�SXHGHQ�HQWUDU�QXQFDª��6L�QR�KD\�UHFRQRFLPLHQWR�LQWHULRU�\
SHUVRQDO� GH� OD� YHUGDG�� QR� KD\� DSUHQGL]DMH�� ¢7H� DFXHUGDV� GH� OR� TXH� GHFtD
7RPiV�GH�$TXLQR"



²6t��TXH�OD�IRUPD�PiV�SHUIHFWD�GH�FRQRFHU�HV�HO�GHVFXEULPLHQWR��<�TXH
OD�VHJXQGD�IRUPD�GH�FRQRFHU�HV�SRU�HO�DSUHQGL]DMH��PHGLDQWH�OD�LQVWUXFFLyQ�
²(VR�� 0DWtDV�� (O� GHVFXEULPLHQWR� RFXUUH� WDPELpQ� FXDQGR� DOJXLHQ� QRV

KDEOD��3RUTXH�OD�SRVWXUD�GH�HVFXFKDU�SXHGH�VHU��LQFOXVR�GHEHUtD�VHU��DFWLYD�
$SUHQGHU� UHTXLHUH� XQ� UHFRQRFLPLHQWR� LQWHULRU� \� SHUVRQDO� GH� OD� YHUGDG�
¢&RQRFHV�D�$JXVWtQ�GH�+LSRQD"
²1R�²UHVSRQGH�URWXQGR�0DWtDV�
²(V� XQ� ILOyVRIR� UHDOLVWD� TXH� YLYLy� HQ� ORV� VLJORV� ,9� \� 9�� +DEODED� GHO

©PDHVWUR�LQWHULRUª��XQD�HVSHFLH�GH�YR]�LQWHULRU�TXH�QRV�D\XGD�D�FRPSUHQGHU
OR�TXH�VH�QRV�SURSRQH��(O�PDHVWUR� LQWHULRU�HV�XQD�H[SUHVLyQ� UHWRPDGD�SRU
0RQWHVVRUL� HQ� VXV� REUDV�� (OOD� KDEtD� OHtGR� WRGRV� ORV� DXWRUHV� FOiVLFRV� \� VH
QRWD��$JXVWtQ�GH�+LSRQD�DVHYHUD�

&XDQGR� ORV� PDHVWURV� KD\DQ� GDGR� VXV� H[SOLFDFLRQHV�� HQWRQFHV� ORV� DOXPQRV� UHIOH[LRQDUiQ� HQ� VX
LQWHULRU� VREUH� VL� OR� TXH� VH� KD� GLFKR� HV� FLHUWR� R� QR�� \� HV� HQWRQFHV� FXDQGR� HO� DSUHQGL]DMH� RFXUUH
UHDOPHQWH�

©(VR�HV�MXVWR�OR�TXH�RFXUUH�HQ�QXHVWUDV�FRQYHUVDFLRQHVª��FRQVWDWD�0DWtDV
HQ�VX�PHQWH�
²/D�SULPHUD�SDUWH�TXH�H[SRQH�$JXVWtQ�GH�+LSRQD�HV�OD�GH�OD�WUDQVPLVLyQ

GHO�FRQRFLPLHQWR��6L�HO�PDHVWUR�QR�FRQRFH�ELHQ�OD�PDWHULD��VL�QR�GRPLQD�OR
TXH� HQVHxD�� QR� VH� GD� HVH� SDVR�� <� OD� VHJXQGD�� HV� FXDQGR� VH� HQFLHQGH� OD
©FKLVSDª��HV�OD�FRPSUHQVLyQ�SHUVRQDO��$\XGD�DO�DOXPQR�D�KDFHU�DIORUDU�ODV
LGHDV�TXH�HVWH�JXDUGD�HQ�VX�LQWHULRU��SDUD�DQDOL]DUODV�\�VDEHU�VL�VRQ�YDOLRVDV�
(V�SDUHFLGR�D�OR�TXH�GLFH�3ODWyQ�HQ�VX�6pSWLPD�&DUWD�

'HVSXpV�GH�XQD�ODUJD�FRQYLYHQFLD�FRQ�HO�SUREOHPD�\�GHVSXpV�GH�KDEHU�LQWLPDGR�FRQ�pO��GH�UHSHQWH�
FRPR�OD�OX]�TXH�VDOWD�GH�OD�FKLVSD��VXUJH�OD�YHUGDG�HQ�HO�DOPD�\�FUHFH�\D�HVSRQWiQHDPHQWH�

0DWtDV� VH� TXHGD� SHQVDWLYR� KDVWD� TXH� VH� GLULJH� D�&DVLOGD� FRQ� XQD� ODUJD
SUHJXQWD�
²+D\�DOJR�TXH�QR�PH�FXDGUD��3RU�XQ�ODGR��HO�LGHDOLVPR�GLFH�TXH�OD�YDUD

GH�PHGLU� OD� UHDOLGDG�HV�HO�QLxR��3RU� OR� WDQWR��HO�QLxR�HV�SURWDJRQLVWD�GH�VX
HGXFDFLyQ��3RU�RWUR�ODGR��$JXVWtQ�GH�+LSRQD��TXH�HV�UHDOLVWD��DILUPD�TXH�HO
QLxR�HV�SURWDJRQLVWD�GH�VX�HGXFDFLyQ��¢1R�GLFHQ�OR�PLVPR�DO�ILQDO"
²1R�� DXQTXH� XVHQ� ODV�PLVPDV� SDODEUDV�� OR� TXH� GLFHQ� HV�PX\� GLVWLQWR�

£'H� QXHYR� PH]FODPRV� QLYHOHV� RQWROyJLFRV� \� HSLVWHPROyJLFRV�� &XDQGR
KDEODPRV� GHO� DOXPQR� FRPR� SURWDJRQLVWD� SRUTXH� HV� YDUD� GH� PHGLU� GH� OD



UHDOLGDG��HQWRQFHV�OR�KDFHPRV�GHVGH�OD�YLVLyQ�LGHDOLVWD�R�URPiQWLFD��&XDQGR
KDEODPRV�GHO�DOXPQR�FRPR�SURWDJRQLVWD�UHILULpQGRQRV�D�HVD�YR]�TXH�OH�KDFH
UHFRQRFHU�DOJR�TXH�\D�H[LVWH�FRPR�YHUGDGHUR��TXH�OH�KDFH�FRPSUHQGHU�DOJR
QXHYR�SDUWLHQGR�GH�OR�TXH�\D�FRQRFH��HQWRQFHV�DOXGLPRV�D� OD� WHVLV�UHDOLVWD
GH� $JXVWtQ� GH� +LSRQD�� 3DUD� HVH� ILOyVRIR� UHDOLVWD�� HO� FRQRFLPLHQWR� HV
FRPSUHQVLyQ�� LQWHULRUL]DU� HV� FRPSUHQGHU�� \� OD� FRPSUHQVLyQ� HV� SHUVRQDO� \
SDUWLFLSDQWH��6RQ�GRV�FRVDV�FRPSOHWDPHQWH�GLVWLQWDV�
²<�HVH�UHFRQRFLPLHQWR�LQWHULRU�SXHGH�RFXUULU�WDPELpQ�FRQ�XQ�PpWRGR�GH

LQVWUXFFLyQ�GLUHFWD�²DILUPD�0DWtDV�D�PRGR�GH�SUHJXQWD�
²3RU�SRGHU��SXHGH��3HUR� OD� LQVWUXFFLyQ�GLUHFWD�SXHGH�WDPELpQ�SURYRFDU

OR�FRQWUDULR�DO� UHFRQRFLPLHQWR� LQWHULRU�GHO�DOXPQR��/D�HGXFDFLyQ�QR�HV�XQ
DVXQWR� PDWHPiWLFR�� 'HSHQGHUi� D� OD� YH]� GHO� WDODQWH� GHO� PDHVWUR� \� GH� OD
SUHGLVSRVLFLyQ�GHO�DOXPQR��6HJ~Q�+HUEDUW��VL�WH�DFXHUGDV��XQD�EDUUHUD�TXH�OD
HGXFDFLyQ�QXQFD�GHEH�VREUHSDVDU�HV�OD�OLEHUWDG�GHO�DOXPQR��3RU�HVR��HGXFDU
HV�XQD�GH�ODV�WDUHDV�PiV�KHUPRVDV�GHO�PXQGR��SHUR�VLHPSUH�VHUi�XQ�ULHVJR�
&DVLOGD�PLUD�KDFLD�DUULED�\�UHFXHUGD�
²$OJXQRV�GH�ORV�DOXPQRV�TXH�DVLVWtDQ�D�PLV�FODVHV�WRPDEDQ�QRWD�GH�WRGR

OR�TXH�GHFtD�HQ�FODVH��SHUR�QR�VH�LQWHUHVDEDQ�GH�YHUGDG��QR�OR�KDFtDQ�VX\R�
<�HQ�HO�H[DPHQ�PH�HVFULEtDQ�ODV�PLVPDV�SDODEUDV�TXH�KDEtD�XWLOL]DGR�HQ�OD
FODVH�� SRUTXH� QR� KDEtDQ� LQWLPDGR� FRQ� OD� FXHVWLyQ�� QR� KDEtD� VXUJLGR� OD
FKLVSD�� QR� KXER� DSUHQGL]DMH� GH� YHUGDG�� 1R� KDEtDQ� LQWHULRUL]DGR� OD
H[SOLFDFLyQ�� /DV� SDODEUDV� TXH� PHPRUL]DURQ� VH� KDQ� TXHGDGR� WDQ� PXHUWDV
FRPR� ORV� SDSHOHV� PRMDGRV� GH� XQD� FXHYD� HVFRQGLGD�� 1R� KD\� UHDOLGDG
FRQRFLGD� VL� QR� KD\� QDGLH� SDUD� FRQRFHUOD� SHUVRQDOPHQWH�� 3RU� HVR�� ODV
SUHGLVSRVLFLRQHV�� ODV� FDUDFWHUtVWLFDV� \� OD� DFFLyQ� GHO� TXH� DSUHQGH� VRQ
IXQGDPHQWDOHV�� (O� FRORU� QR� VH� YH� VL� QR� KD\� RMR�� ¢(VWiV� GH� DFXHUGR"� ¢0H
VLJXHV��0DWtDV"
²0iV�R�PHQRV�
/OHJDQ�GHODQWH�GHO�MDUGtQ�GH�OD�FDVD�GH�&DVLOGD��OR�WUDVSDVDQ�\�VH�GLULJHQ�D

OD�SXHUWD�ODWHUDO��9HQFLGRV�SRU�HO�IUtR��VH�DFHUFDQ�D�ORV�VLOORQHV�GHO�FXDUWR�GH
HVWDU�HQ�OD�SHQXPEUD�SXHV�HVWi�DQRFKHFLHQGR��0DWtDV�VH�KXQGH�HQ�HO�VLOOyQ
D]XO�FRQ�ORV�EUD]RV�FUX]DGRV�PLHQWUDV�&DVLOGD�HQFLHQGH�ODV�OXFHV�GH�ODV�WUHV
OiPSDUDV��0LHQWUDV�OR�KDFH��VLJXH�FRQ�OD�FRQYHUVDFLyQ�
²,PDJtQDWH� XQ� PXQGR� HQ� HO� TXH� QR� KD\� FLHQWtILFRV�� HQ� HO� TXH� QDGLH

LQYHVWLJD��¢+DEUtD�FLHQFLD�HQ�HVH�PXQGR"�¢3RGUtDPRV�KDEODU�GH� OD�FLHQFLD
GH�OD�ELRORJtD��GH�OD�ItVLFD��GH�OD�HSLGHPLRORJtD"



²1R�
²+D\�FLHQFLD�SRUTXH�KD\�DOJXLHQ�TXH�VDEH�H� LQYHVWLJD�HVRV� WHPDV��TXH

ORV�YLYH��TXH�ORV�KDFH�VX\RV��(VSHUD��YR\�D�EXVFDU�XQ�DXWRU�TXH�OR�H[SOLFD
PX\�ELHQ�
&DVLOGD�VH�OHYDQWD�\�FRJH�XQ�OLEUR�GH�OD�ELEOLRWHFD�
²ÒOWLPDV� YROXQWDGHV�� HV� GH� -RKQ� /XNDFV�� XQ� KLVWRULDGRU� ²DFODUD

&DVLOGD�
&DVLOGD� OR� RMHD� \� OHH� HQ� YR]� DOWD�� ©0L� REVHVLyQ� HV� UHVDOWDU� TXH� HO

FRQRFLPLHQWR� KXPDQR� QR� HV� QL� REMHWLYR� QL� VXEMHWLYR�� VLQR� SHUVRQDO� \
SDUWLFLSDQWHª�� /XNDFV� OODPD� D� ODV� SHUVRQDV� TXH� LQWHQWDQ� DFHUFDUVH� D� OD
UHDOLGDG�FRQ�XQD�PLUDGD�REMHWLYD�©KRPEUHV�FRQ�PLUDGDV�GH�KLHORª«
²«�XQ�SLURSR�SDUD�'HVFDUWHV�²PDWL]D�0DWtDV�
²%XHQR�� HV� XQ� SLURSR� SDUD� WRGRV� ORV� ILOyVRIRV�� ORV� KLVWRULDGRUHV� R� ORV

HGXFDGRUHV� TXH� WLHQHQ� XQD�PLUDGD� GH� KLHOR�� TXH� YHQ� OD� UHDOLGDG� GHVGH� OD
GLVWDQFLD��VLQ�FRPSURPHWHUVH�SHUVRQDOPHQWH�FRQ�HOOD��VLQ�YLYLUOD«�ORV�KD\
HQ�WRGDV�ODV�FRUULHQWHV��/RV�FRQGXFWLVWDV�WDPSRFR�FUHHQ�HQ�HO�FRQRFLPLHQWR
SHUVRQDO�� 3DUD� HOORV�� QR� KD\� QDGLH� HQ� OD� FDMD�� 3RU� ©KRPEUHV� GH� KLHORª�
/XNDFV� VH� UHILHUH� D� OD� DFWLWXG� GHO� TXH� VH� DFHUFD� D� FRQRFHU� ODV� FRVDV� GH
QXHVWUR�PXQGR�FRPR�VL�IXHVHQ�DOJR�DMHQR��/XNDFV�SUHJXQWD«�OHR��©¢([LVWLy
�H[LVWH��PDWHULD� LQGHSHQGLHQWH�GH� �VLQ�� OD�PHQWH�KXPDQD"�3XHV� Vt�� DQWHV�\
DKRUD��VROR�TXH�VLQ�OD�PHQWH�KXPDQD�VX�H[LVWHQFLD�FDUHFH�GH�VHQWLGRª�
²&RPR�ORV�HVFULWRV�GH�XQ�ILOyVRIR�HQ�XQD�FXHYD�SpUGLGD�HQ�*UHFLD��FRPR

OD�OLVWD�GH�ORV�UH\HV�JRGRV�HQ�XQ�SDSHO��2�FRPR�ODV�IORUHV�HQ�VX�MDUGtQ��VL�QR
ODV�SXGLpVHPRV�GLVIUXWDU�
²(VR�� /XNDFV� DILUPD«� DKRUD� OHR�� ©(O� SURSyVLWR� GHO� FRQRFLPLHQWR

KXPDQR�� \� GLUtDPRV� GH� OD� SURSLD� YLGD� KXPDQD�� QR� HV� OD� H[DFWLWXG�� VLQR
WDPSRFR�OD�FHUWH]D��(V�OD�FRPSUHQVLyQª��<�VROR�SXHGH�KDEHU�FRPSUHQVLyQ�VL
HO�FRQRFLPLHQWR�HV�©SHUVRQDO�\�SDUWLFLSDQWHª��GHVWDFD�/XNDFV�
²(V�SDUHFLGR�D�OR�TXH�GLFH�$JXVWtQ�GH�+LSRQD�FXDQGR�KDEOD�GHO�PDHVWUR

LQWHULRU�TXH�UHFRQRFH�DOJR�FRPR�YHUGDGHUR�\�OR�KDFH�VX\R��(O�FRQRFLPLHQWR
HV�FRPSUHQVLyQ��,QWHULRUL]DU�HV�FRPSUHQGHU��<�OD�FRPSUHQVLyQ�HV�SHUVRQDO�\
SDUWLFLSDQWH�²DUJXPHQWD�0DWtDV�
²&ODUR�²FRQWHVWD�&DVLOGD²��<�VL�KD\�XQD�VHSDUDFLyQ�IUtD�HQWUH�HO�TXH

FRQRFH� \� OR� TXH� VH� HQVHxD�� HVD� FRPSUHQVLyQ� QR� WLHQH� OXJDU�� (QWRQFHV�� HO
FRQRFLPLHQWR�VH�FRQYLHUWH�HQ�DOJR�PHFiQLFR��VLQ�VHQWLGR�



0DWtDV� SLHQVD� HQ� 3HSH� \� VH� SUHJXQWD� VL� OD� WHFQRORJtD� SXHGH�� R� QR�
FRQWULEXLU�D�HVD�VHSDUDFLyQ��3UHJXQWD�
²¢(�,QWHUQHW"
²6t��+D\�UHFXUVRV�YDOLRVRV�HQ� ,QWHUQHW��SHUR� ORV�HQFXHQWUDQ� ODV�PHQWHV

SUHSDUDGDV��/DV� TXH� ©VDEHQ� DSUHQGHUª�� SRUTXH� DQWHV�� KDQ� DSUHQGLGR��3HUR
SDUD� XQD�PHQWH� TXH� QR� WLHQH� HVD� SUHSDUDFLyQ� SUHYLD�� ,QWHUQHW� HV� XQ� OXJDU
GHVFRQWH[WXDOL]DGR�� HQ� HO� TXH� VROR� KD\� ELWV� GH� LQIRUPDFLyQ�� (VR� QR� HV
FRQRFLPLHQWR��0DWtDV��<�FRQ�OD�OyJLFD�GH�ORV�DOJRULWPRV�GH�ORV�EXVFDGRUHV
HQ� ODV� UHGHV�� OD� UHG� HV� XQ� OXJDU� TXH� HQFDSVXOD� D� FDGD� XQR� HQ� VX� SURSLR
PXQGR��DtVOD�D�FDGD�XQR�GH�OD�UHDOLGDG��,QWHUQHW�HV�XQD�IiEULFD�GH�KRPEUHV�\
GH�PXMHUHV�FRQ�PLUDGDV�GH�KLHOR�
0DWtDV�UHIOH[LRQD�HQ�VX�JHQHUDFLyQ��TXH�HVWi�PiV�WLHPSR�HQ�OD�UHG�TXH�HQ

HO� PXQGR� UHDO�� \� VLHQWH� YpUWLJR�� ©¢4XL]iV� SRU� HVR� KD\� WDQWD� JHQWH� TXH
LQWHUDFW~D�VLQ�SLHGDG�R�HPSDWtD�HQ�7ZLWWHU"ª��VH�SUHJXQWD��©7LHQHQ�PLUDGDV
GH�KLHOR«ª�
&DVLOGD�FRQWLQ~D�FRQ�VX�H[SOLFDFLyQ�
²©6R\��OXHJR�H[LVWRª��/D�LQIRUPDFLyQ�GH�SRU�Vt�QR�PXHYH��QR�PRWLYD��OR

TXH�PRWLYD�D�OD�SHUVRQD�HV�HO�HQFXHQWUR�FRQ�HO�FRQRFLPLHQWR�WUDVPLWLGR�SRU
RWUD�SHUVRQD��/XNDFV�VRVWLHQH�

/D� REMHWLYLGDG� WLHQH� FRPR� LGHDO� OD� FRPSOHWD� \� DVpSWLFD� VHSDUDFLyQ� HQWUH� HO� TXH� FRQRFH� \� OR
FRQRFLGR��/D�FRPSUHQVLyQ��HQ�FDPELR��VXSRQH�XQD�DSUR[LPDFLyQ��\�GH�OR�PiV�HVWUHFKD��(Q�WRGRV
ORV�FDVRV��\�DFHUFD�GH�WRGDV�ODV�FRVDV��QR�KD\��QL�SXHGH�KDEHU��XQD�VHSDUDFLyQ�HVHQFLDO�HQWUH�HO�TXH
FRQRFH�\�OR�FRQRFLGR�

²'HPH�XQ�HMHPSOR��SRU�IDYRU�²UHFODPD�0DWtDV�
²/RV� SURIHVRUHV� GH� KLVWRULD� VDEHQ� TXH� QR� SXHGHQ� FRQWHQWDUVH� FRQ� GDU

IHFKDV� \� HYHQWRV� FRPR� XQD� PiTXLQD� GLVSHQVDGRUD� GH� EHELGDV�� (VR� HV
LQFXOFDU��/D�KLVWRULD�WLHQH�XQ�FRQWH[WR��KD\�TXH�YLYLUOD�SDUD�HQWHQGHUOD�
²¢(VWi� HQ� FRQWUD� GH� OD� PHPRUL]DFLyQ� GH� ODV� IHFKDV� HQWRQFHV"� ²

SUHJXQWD�LQWULJDGR�0DWtDV�
²1R�VH�WUDWD�GH�UHQXQFLDU�D�GDU�IHFKDV�\�GH�SHGLU�D�ORV�DOXPQRV�TXH�VH

ODV� DSUHQGDQ� GH� PHPRULD�� SHUR� VLHPSUH� \� FXDQGR� HVH� DSUHQGL]DMH� IRUPH
SDUWH� GH� XQ� KLOR� QDUUDWLYR�� GH� XQ� FRQWH[WR� KLVWyULFR�� (V� PiV�� VLQ� OD
PHPRUL]DFLyQ�QR�KD\�SXQWRV�GH�UHIHUHQFLD�SDUD�OD�HODERUDFLyQ�GH�FRQWH[WRV
TXH� GHQ� VHQWLGR� \� SHUPLWH� DO� DOXPQR� FRPSUHQGHU� OR� TXH� DSUHQGH�� 0LUD�



/XNDFV�� FRPR� EXHQ� KLVWRULDGRU�� SRQH� XQ� HMHPSOR� GH� OR� TXH� HQWLHQGH� SRU
©FRPSUHQVLyQª«

,QWHQWDU� VHU� ©REMHWLYRª� FRQ� +LWOHU� R� 6WDOLQ� HV� XQD� FRVD�� \� RWUD� FRVD� GLIHUHQWH� HV� LQWHQWDU
FRPSUHQGHUORV�� \� HVWD� QR� HV� LQIHULRU� D� OD� SULPHUD�� ¢3RGHPRV� HVSHUDU� TXH� XQD� YtFWLPD� VHD
©REMHWLYDª�FRQ�TXLHQ�OH�KL]R�GDxR"�¢3RGHPRV�HVSHUDU�TXH�XQ�MXGtR�VHD�©REMHWLYRª�FRQ�+LWOHU"�(V
SRVLEOH� TXH� QR�� 3HUR� Vt� SRGHPRV� HVSHUDU� TXH� pO�� R� FXDOTXLHUD�� LQWHQWH� FRPSUHQGHUOR�� $OJR� TXH
GHSHQGHUi��QR�REVWDQWH��GH�FyPR�OR�LQWHQWH��GH�FXiO�VHD�VX�SURSLD�LPSOLFDFLyQ�\�GH�VX�SHUVSHFWLYD
PHQWDO�� TXH� GHEH� LQFOXLU� XQ�PtQLPR� GH� FRQRFLPLHQWR� GH� Vt� PLVPR�� 'HVSXpV� GH� WRGR�� +LWOHU� \
6WDOLQ�SHUWHQHFLHURQ�D�OD�HVSHFLH�KXPDQD��SRU�OR�TXH�QR�IXHURQ�HQWHUD�R�HVHQFLDOPHQWH�GLVWLQWRV�

«�(O�FRQRFLPLHQWR�HQWHQGLGR�FRPR�DOJR�H[WHUQR�� IUtR��DMHQR��QR�SXHGH
VHU� PRWRU� GH� DSUHQGL]DMH�� /D� LQIRUPDFLyQ� GHVFRQWH[WXDOL]DGD� QR� VXVFLWD
LQWHUpV�QLQJXQR�SDUD�QDGLH�
²/D� GHILQLFLyQ� GH� ODV� RQRPDWRSH\DV�� R� XQ� PHUR� OLVWDGR� GH� IHFKDV

HQFRQWUDGDV�HQ�,QWHUQHW��IXHUD�GH�FRQWH[WR��WDPSRFR�²LQVLQ~D�0DWtDV�
²¢/DV�RQRPDWRSH\DV"
²6t��KH�GDGR�OD�GHILQLFLyQ�GH�ODV�RQRPDWRSH\DV�HO�RWUR�GtD�HQ�FODVH�²

H[SOLFD�0DWtDV²��+DEODQGR�GHO�LQWHUpV��FUHR�TXH�KDEtD�SRFR�
²6L�ORV�DOXPQRV�VH�KDQ�HQFRQWUDGR�RQRPDWRSH\DV�HQ�OD�OHFWXUD�GH�REUDV

FOiVLFDV�PHGLDGDV�SRU�XQ�PDHVWUR�TXH�ODV�FRQRFH�ELHQ��HQWHQGHUiQ�PHMRU�OD
GHILQLFLyQ��HV�PiV�IiFLO�TXH�WHQJDQ�LQWHUpV�SRU�HOOR�
²(V� PXFKR� SHGLU� TXH� ORV� DOXPQRV� SUHILHUDQ� ODV� REUDV� FOiVLFDV� D� OD

YLGHRFRQVROD�R�DO�ULWPR�UiSLGR�GH�OD�WDEOHWD�²VXSRQH�0DWtDV�
²6L� GHVFRQRFHQ� HO� SODFHU� TXH� GD� OD� OHFWXUD� QR� SXHGHQ� DSUHFLDUOR� ²

UHVSRQGH� &DVLOGD²�� 1R� VH� SXHGH� DSUHFLDU� OR� TXH� VH� GHVFRQRFH�� 'H� OD
OHFWXUD�KDEODUHPRV�RWUR�GtD�VL�TXLHUHV�
©1R�VH�SXHGH�DSUHFLDU�OR�TXH�VH�GHVFRQRFHª��UHSLWH�SDUD�Vt�PLVPR�0DWtDV�
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-RVp�\D�HVWi�HQ�FDVD��&RPR�GHEH�JXDUGDU�UHSRVR�HQ�OD�FDPD��0DWtDV�\�$QD
VH� UHOHYDQ� SDUD� KDFHUOH� FRPSDxtD�� (VWi� QHUYLRVR�� SHUR� VX� LQTXLHWXG� QR� HV
FRQVHFXHQFLD� QL� GHO� DFFLGHQWH�� QL� GH� VX� HVWDGR� GH� VDOXG�� VLQR� GH� VX
LQPRYLOLGDG��-RVp��DFRVWXPEUDGR�D�HVWDU�DFWLYR��QR�VRSRUWD�HVWDU�DQFODGR�HQ
OD�FDPD��&DGD�YH]�TXH�VH�VLHQWH�DEXUULGR��GD�XQ�WRTXH�DO�FULVWDO�GH�OD�SHFHUD
\�REVHUYD�HO�PRYLPLHQWR�IUHQpWLFR�GH�VXV�DQLPDOHV�GH�FRPSDxtD�DFXiWLFRV�
3DVD� HO� UHVWR� GH� VX� WLHPSR� OH\HQGR�(PLOLR�� R� FRQ� OD�PLUDGD� SHJDGD� D� VX
VPDUWSKRQH�
²7HQGUtDV�TXH�KDEHU�YLVWR� HO� MDOHR�HQ� ORV�SDVLOORV�GHO�KRVSLWDO�²UHODWD

-RVp� PLHQWUDV� HFKD� XQ� YLVWD]R� D� VX� FXHQWD� GH� 7ZLWWHU²�� <R� HQ� VLOOD� GH
UXHGDV��PL�SDGUH� FRQ� OD�SHFHUD�YDFtD�²SRU� HO� SHVR�QR�SRGtDPRV�PRYHUOD
OOHQD²�� $QD� FRQ� ORV� SHFHV� HQ� XQD� EROVD� OOHQD� GH� DJXD� \� DUUDVWUDQGR� PL
PDOHWD� FRQ� OD� RWUD� PDQR«� 'H� UHSHQWH�� VH� OH� FD\y� OD� EROVD� MXVWR� HQ� HO
DVFHQVRU��(O�DJXD�FRUUtD�SRU�ODV�UHMLOODV�GHO�DVFHQVRU�\�ORV�SHFHV�VH�PRYtDQ
GHVHVSHUDGDPHQWH�HQ�HO�FKDUFR�TXH�VH�KDEtD�IRUPDGR�HQ�HO�VXHOR�
²¢(Q�VHULR"�¢4Xp�KLFLVWHLV"�²0DWtDV�QR�GD�FUpGLWR�
²3XHV�DO� OOHJDU� DEDMR��$QD�FRUUtD�SDUD�EXVFDU�XQD� IXHQWH�GH�DJXD�SDUD

OOHQDU�HO�SOiVWLFR��OXHJR�FRJLy�ORV�SHFHV�SRU�OD�FROD�\�ORV�PHWLy�GHQWUR�GH�OD
EROVD�� <� \R� EORTXHDED� OD� SXHUWD� GHO� DVFHQVRU� FRQ�PL� VLOOD� GH� UXHGDV�� 8Q
HVSHFWiFXOR�GDQWHVFR�
²£7HQGUtDLV�TXH�KDEHUPH�SHGLGR�D\XGD�
²(VWDEDV�FRQ�&DVLOGD��FRQYHUVDQGR�D� OD�VRPEUD�GH�XQ�iUERO��QR�TXHUtD

PROHVWDUWH�²UHVSRQGH�FRQ�LURQtD�
-RVp�PLUD�D�0DWtDV�FRQ�LQWHQVLGDG�\�OH�GLFH��D�PRGR�GH�FRQILGHQFLD�
²0DWtDV�� HVWR\� XQ� SRFR� SUHRFXSDGR�� WH� SDVDV� WRGDV� ODV� WDUGHV� FRQ

&DVLOGD��\D�FDVL�QR�WH�YHPRV�HQ�UHGHV��\�WDPSRFR�WH�YHR�HVWXGLDU�



²<D�PH�WLHQHV�GHODQWH��-RVp��¢SDUD�TXp�QHFHVLWDV�YHUPH�HQ�UHGHV"�+DEODU
FRQ� HOOD� HV� HVWXGLDU� WDPELpQ�� /iVWLPD� TXH� QR� SXHGDV� YHQLU� W~� WDPELpQ�
9HUtDV� TXH� HV� PiV� LQWHUHVDQWH� FRQYHUVDU� EDMR� OD� VRPEUD� GH� XQ� iUERO� TXH
KDFHUOR� EDMR� OD� VRPEUD� GH� 7ZLWWHU�� OH� GLFH� SLOOiQGROH� PLUDU� GH� QXHYR� VX
VPDUWSKRQH��¢'yQGH�HVWiQ�ORV�SHFHV��SRU�FLHUWR"
²$Kt��HQ�OD�SHFHUD�
0DWtDV�REVHUYD�TXH�KDFHQ�PRYLPLHQWRV�IUHQpWLFRV�
²(VWRV�SHFHV�HVWiQ�UDURV��VH�PXHYHQ�GHPDVLDGR�²UHFDOFD�0DWtDV�
²¢'H�TXp�KDEODVWH�FRQ�&DVLOGD�D\HU"
²'H�©DSUHQGHU�D�DSUHQGHUª�
²3XHV� Vt� TXH� VDEH� &DVLOGD�� (V� LPSRUWDQWtVLPR� HVR�²FRPHQWD� -RVp²�

/RV� DOXPQRV� KDQ� GH� HVWDU� SUHSDUDGRV� SDUD� UHVROYHU� SUREOHPDV�� 1R� VLUYH
SDUD� QDGD� WUDQVPLWLUOHV� FRQRFLPLHQWRV� GH� KR\�� TXH� QR� OHV� VHUYLUiQ� SDUD
UHVROYHU�SUREOHPDV�GH�PDxDQD�
²3HUR�SDUD�UHVROYHU�SUREOHPDV��KDQ�GH�WHQHU�FRQRFLPLHQWRV��¢1R�FUHHV"
²1R��6H�DSUHQGH�KDFLHQGR��/HDUQLQJ� E\� GRLQJ��6L�FRQRFHV�XQ�SRFR� ODV

WHQGHQFLDV�HGXFDWLYDV��VDEUiV�TXH�HV�OR�~OWLPR�
²¢7HQGHQFLDV� HGXFDWLYDV"�� SDUHFH� TXH� KDEOHV� GH� ODV� WHQGHQFLDV

SULPDYHUDOHV� GH� (O� &RUWH� ,QJOpV�� £/D� HGXFDFLyQ� QR� HV� XQD� PRGD�� -RVp�
/HDUQLQJ� E\� GRLQJ«�'DPH�XQ�HMHPSOR�
²%HVDU�²VRQUtH�-RVp²��¢1HFHVLWDV�XQD�FODVH�SDUD�VDEHU�EHVDU"�%HVDU�VH

DSUHQGH�EHVDQGR�
²<D�� SHUR� QR� YDV� DO� FROHJLR� SDUD� DSUHQGHU� D� EHVDU�� -RVp�� $GHPiV�PH

KDEODV�GH�DOJR�TXH�QR�HV�GHO�iPELWR�GH�OR�DFDGpPLFR��'DPH�RWUR�HMHPSOR�
²5HVROYHU�XQ�SUREOHPD�
²¢4Xp�SUREOHPD"�²SUHJXQWD�0DWtDV�
²1R� OR� Vp�� QR� FRQRFHPRV� ORV� SUREOHPDV� GH� PDxDQD�� 3RU� HVR� ORV

FRQRFLPLHQWRV�GH�KR\�QR�VLUYHQ�SDUD�UHVROYHUORV��$GHPiV��DKRUD�£WRGR�HVWi
HQ�,QWHUQHW�
²3HUR� -RVp�� ORV� LQJHQLHURV� TXH� HVWiQ� FRQVWUX\HQGR� SXHQWHV� R

GHVDUUROODQGR� YDFXQDV� KR\�� HVWXGLDURQ� KDFH� GpFDGDV�� £/RV� VDEHUHV� QR� VRQ
FDGXFRV�
²/R� TXH� FXHQWD� VRQ� ODV� FRPSHWHQFLDV�� 6DEHU� KDFHU�� (V�PHMRU� TXH� ORV

QLxRV�DSUHQGDQ�GH�XQ�H[SHULPHQWR�TXH�GH�OD� WHRUtD��3RU�HMHPSOR��HV�PHMRU
H[SOLFDU� OD� GHVWLODFLyQ� FRQ� XQ� H[SHULPHQWR� TXH� OR� LOXVWUD�� TXH� VROR� SRU� OD
WHRUtD��(V�PXFKtVLPR�PHMRU�TXH�ORV�DOXPQRV�GHVFXEUDQ�SRU�HOORV�PLVPRV�



²9DOH�� HQ�HVR�HVWR\�GH�DFXHUGR��+D\�TXH�DWHUUL]DU� HQ� OD�SUiFWLFD��3HUR
DQWHV� GH� SRQHUOHV� D� UHDOL]DU� XQ� H[SHULPHQWR�� KDEUi� TXH� GDUOHV� DOJXQD
H[SOLFDFLyQ��¢QR�FUHHV"��FyPR�IXQFLRQD�HO�PDWHULDO�GHO�ODERUDWRULR��GHFLUOHV
TXH� HO� DJXD� VH� HYDSRUD� FXDQGR� VH� OOHJD� DO� SXQWR� GH� HEXOOLFLyQ�� \� TXH� HO
SXQWR�GH�HEXOOLFLyQ�HV�FLHQ�JUDGRV«�(VR�HV�FRPELQDU�OD�LQVWUXFFLyQ�GLUHFWD
FRQ�HO�GHVFXEULPLHQWR�JXLDGR��1R�HV�OR�PLVPR�TXH�HO�GHVFXEULPLHQWR�SXUR�
-RVp�
²1R�Vp�D�TXp�WH�UHILHUHV�SRU�LQVWUXFFLyQ�GLUHFWD��GHVFXEULPLHQWR�JXLDGR

\�GHVFXEULPLHQWR�SXUR��1R�KDFH�IDOWD�TXH�XVHV�OHQJXDMH�GH�VDELR��0DWtDV��\D
VDEHV� TXH� HVR� PH� SRQH� GH� ORV� QHUYLRV�� (O� SXQWR� GH� HEXOOLFLyQ� GH� FLHQ
JUDGRV��HVR�HVWi�HQ�,QWHUQHW��$KRUD��WH�UHSLWR��£WRGR�HVWi�HQ�,QWHUQHW�
²3HUR�SDUD�HQFRQWUDU�HVD�LQIRUPDFLyQ�HQ�,QWHUQHW��KD\�TXH�VDEHU�OR�TXH

VH�EXVFD��\�VDEHU�DFHUFD�GH�OR�TXH�VH�EXVFD��WHQHU�XQ�FULWHULR�GH�E~VTXHGD�
¢&yPR�VDEH�OR�TXH�OH�KDFH�IDOWD�VDEHU�HO�TXH�D~Q�QR�VDEH�QDGD�VREUH�HOOR"
²/R�OtDV�GHPDVLDGR�0DWtDV��6H�DSUHQGH�KDFLHQGR��1R�KD\�RWUD�IRUPD�GH

DSUHQGHU��4XH�TXLHUDV�R�QR��TXH�WH�JXVWH�R�QR��HV�OR�~OWLPR�
0DWtDV�VH�ULQGH��LQFDSD]�GH�VXVFLWDU�XQ�GLiORJR�R�XQD�YHUGDGHUD�UHIOH[LyQ

VREUH� OR�TXH�HPSLH]D�D�VHU��SDUD�VX�DPLJR��XQD�HVSHFLH�GH�GLFWDGXUD�GH� OD
QRYHGDG�
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(O�©DSUHQGHU�KDFLHQGRª�GH�'HZH\
(O�WUDEDMR�SRU�SUR\HFWRV�GH�.LOSDWULFN

/D�HVFXHOD�FRPR�HO�PXQGR�R�FRPR�XQ�FODXVWUR

0LHQWUDV� $QD� \� RWURV� DPLJRV� VH� TXHGDEDQ� FRQ� XQ� FRQYDOHFLHQWH� -RVp
GXUDQWH� ODV� WDUGHV�� 0DWtDV� VH� HVFDSDED�� VLHPSUH� TXH� VXV� SUiFWLFDV� \� VXV
HVWXGLRV�VH�OR�SHUPLWtDQ��SDUD�FRQYHUVDU�FRQ�&DVLOGD�
²&DVLOGD��¢TXp�HV�H[DFWDPHQWH�HO�©DSUHQGHU�KDFLHQGRª��OR�TXH�WDPELpQ

OODPDQ�HQ�LQJOpV�HO�OHDUQLQJ� E\� GRLQJ"�-RVp�GLFH�TXH�HV�OR�~OWLPR�
²¢/R�~OWLPR"�(V�WDQ�YLHMR�FRPR�'HZH\�
²¢-RKQ�'HZH\"�1RV�KDEODURQ�GH�pO�HQ�OD�FODVH�GH�OD�VHxRUD�0DUtQ�
²7H�KDEUiQ�H[SOLFDGR�TXH�-RKQ�'HZH\�HV�XQ�HVWDGRXQLGHQVH�TXH�YLYLy

GH������D�������(V�XQR�GH�ORV�SULQFLSDOHV�UHSUHVHQWDQWHV�GH�OR�TXH�VH�OODPD
GHVGH�ILQDOHV�GHO�VLJOR�;,;�OD�HVFXHOD�SURJUHVLVWD�
²¢4Xp�HV�OD�HVFXHOD�SURJUHVLVWD"
²3RGUtDPRV�GHFLU�TXH�HV�OD�YHUVLyQ�GH�OD�(GXFDFLyQ�1XHYD�GH�ORV�SDtVHV

DQJORVDMRQHV�
²¢<�HQ�TXp�FRQVLVWH�HVR�GHO�OHDUQLQJ� E\� GRLQJ"
²3DUD�'HZH\��OD�HVFXHOD�GHEH�VHU�XQ�ODERUDWRULR�FRPR�OD�YLGD�PLVPD��HQ

HO�TXH� ORV�QLxRV� VRQ�FRPR�FLHQWtILFRV�TXH�FRQVWUX\HQ�\�H[SHULPHQWDQ�FRQ
REMHWRV�GHVFRQRFLGRV�²VHxDOD�&DVLOGD�
²¢$SUHQGHU�KDFLHQGR�QR�HV�DSOLFDU�OD�WHRUtD�HQ�XQ�H[SHULPHQWR�SUiFWLFR"

²SUHJXQWD�0DWtDV²��3RU� HMHPSOR�� DSUHQGHU� DFHUFD�GH�XQ� HFOLSVH� VRODU�� \
OXHJR�YHU�XQR�HQ�GLUHFWR��2�DSUHQGHU�HO�WHRUHPD�GH�3LWiJRUDV��R�HO�SXQWR�GH
HEXOOLFLyQ��\�OXHJR�SRQHUOR�HQ�SUiFWLFD�KDFLHQGR�HMHUFLFLRV�R�H[SHULPHQWRV
HQ�XQ�ODERUDWRULR�
²(VR�TXH�GHVFULEHV�VHUtD�OD�FRPELQDFLyQ�GH�OD�LQVWUXFFLyQ�GLUHFWD�FRQ�HO

GHVFXEULPLHQWR� JXLDGR�� 6L� WH� DFXHUGDV� GH� OR� TXH� FRPHQWDPRV� KDFH� XQDV



VHPDQDV�� ORV� HVWXGLRV� LQGLFDQ� TXH� HVD� HVWUDWHJLD� HGXFDWLYD� GD� EXHQRV
UHVXOWDGRV� SRUTXH� D\XGD� DO� DOXPQR� D� YLVXDOL]DU� OD� WHRUtD�� 3HUR� QR� HV
H[DFWDPHQWH�HVR�OR�TXH�'HZH\�WHQtD�HQ�PHQWH�FXDQGR�KDEODED�GH�OHDUQLQJ
E\� GRLQJ��3DUD�pO��HO�DSUHQGL]DMH�VXUJH�D�WUDYpV�GHO�GHVFXEULPLHQWR�SXUR��GH
OD�H[SHULHQFLD�VLQ�PDWHULDO�SUHSDUDGR�GH�DQWHPDQR�SRU�HO�HGXFDGRU��'HZH\
QR� HV� XQ� IDQ� GH� OD� LQVWUXFFLyQ� GLUHFWD�� GLJDPRV�� 3DUD� HQWHQGHUOR�� KD\� TXH
FRPSUHQGHU� TXH�'HZH\� WDPELpQ� EHEH� GH� OD� FRUULHQWH� URPiQWLFD��<�� VREUH
WRGR�� KD\� TXH� FRPSUHQGHU� HO� FRQWH[WR� HQ� HO� TXH� VH� SRSXODUL]y� VX� WHRUtD
SHGDJyJLFD��$KRUD�WH�H[SOLFR�HO�FRQWH[WR�
0DWtDV�DVLHQWH�FRQ�OD�PLUDGD�
²¢7H�DFXHUGDV�GH�OD�LGHD�GH�5RXVVHDX�VHJ~Q�OD�FXDO�HGXFDU�HV�D\XGDU�DO

QLxR�D�YROYHU�D�VX�HVWDGR�RULJLQDO�R�SULPLWLYR"
²6t��PiV�R�PHQRV�²GXGD�0DWtDV�
²5RXVVHDX�GHILHQGH�OD�VXSHULRULGDG�GH�OR�QDWXUDO�VREUH�OR�DUWLILFLDO�
²6t��Vt��OR�UHFXHUGR�
²3XHV�VLJXLHQGR�OD�OyJLFD�URPiQWLFD��HO�DXOD�VH�YH�FRPR�DOJR�DUWLILFLDO�

([LVWH�OD�LGHD��HQWUH�ORV�HGXFDGRUHV�GH�OD�(GXFDFLyQ�1XHYD�\�SURJUHVLVWD��GH
TXH�OD�YHUGDGHUD�HGXFDFLyQ�QR�SXHGH�WHQHU�OXJDU�HQ�XQ�DXOD��VLQR�VROR�HQ�HO
FRQWDFWR�FRQ�HO�PXQGR�UHDO��4XH� OD�PLVLyQ�GH� OD�HVFXHOD�HV� OD�GH�SUHSDUDU
©SDUD�HO�PXQGRª��\�SRU�OR�WDQWR�OD�HVFXHOD�GHEH�VHU�©FRPR�HO�PXQGRª�
²(QFRQWUDPRV� HVD� LGHD� WDPELpQ� HQ�©OD� HVFXHOD� SRU� \� SDUD� OD� YLGDª�GH

'HFURO\�²UHIUHQGD�0DWtDV�
²6t�� ¢7H� DFXHUGDV� GH� FXiO� HUD� HO� REMHWLYR� GH� 5RXVVHDX� UHVSHFWR� D� OD

HGXFDFLyQ"
²)RUMDU� XQ� FLXGDGDQR� TXH� HQFDMH� HQ� VX� SUR\HFWR� SROtWLFR�� /D� HVFXHOD

FRPR�PHGLR�SDUD�ORJUDU�TXH�HO�QLxR�HQFDMH�HQ�XQ�SUR\HFWR�SROtWLFR�FRQFUHWR
²UHVSRQGH�0DWtDV�
²<� HVWi� WDPELpQ� OD� LGHD� GH� UHGXFLU� OD� HGXFDFLyQ� D� H[SHULHQFLDV

YLYHQFLDOHV�� OD� LGHD� GH� TXH� VH� DSUHQGH� GH� OD� H[SHULHQFLD�� QR� GHO� HVWXGLR
LQWHOHFWXDO�� ¢7H� DFXHUGDV� GH� OR� TXH� VRVWHQtD� 5RXVVHDX� VREUH� HO� HVIXHU]R
LQWHOHFWXDO"�²SUHJXQWD�&DVLOGD�
²4XH�RGLDED�ORV�OLEURV��\�TXH�PiV�YDOtD�PDQWHQHU�ORV�SHQVDPLHQWRV�HQ�HO

iPELWR� GH� ODV� VHQVDFLRQHV� SDUD� QR� GHVHDU�PiV� GH� OR� TXH� VH� QHFHVLWD� SDUD
FXEULU�ODV�QHFHVLGDGHV�SULPLWLYDV�R�EiVLFDV�²SUHFLVD�0DWtDV�
0DWtDV�UHIOH[LRQD�VREUH�OD�WHQGHQFLD�DFWXDO�HQ�ODV�HVFXHODV�GH�UHGXFLU�ODV

H[LJHQFLDV�� GH� DFRUWDU� ORV� FRQWHQLGRV� HQ� OD� HWDSD� GH� VHFXQGDULD� \� GH



LQWURGXFLU� WRGR� WLSR� GH� DVLJQDWXUDV� \� GH� FRPSHWHQFLDV� SUiFWLFDV� FRPR�SRU
HMHPSOR�©HQVHxDU�D�FRVHU�XQ�ERWyQª�
²¢/H�SDUHFH�PDO�TXH�VH�HQVHxH�D�FRVHU�XQ�ERWyQ�HQ�OD�HVFXHOD��&DVLOGD"
²1R�PH�SDUHFH�QDGD�PDO��(Q�PXFKRV�SDtVHV��H[LVWH�XQD�DVLJQDWXUD�HQ�OD

TXH�VH�HQVHxD�OR�EiVLFR�GH�OD�JHVWLyQ�GH�XQ�KRJDU��D�QLxDV�\�WDPELpQ�D�QLxRV�
/D� HFRQRPtD� IDPLOLDU�� DOJXQDV� QRFLRQHV� GH� FRFLQD�� GH� FRVWXUD«�3HUR� HVH
WLSR�GH�HQVHxDQ]D�QR�SXHGH�VXVWLWXLU�D�OD�SUHSDUDFLyQ�LQWHOHFWXDO�\�GHVSOD]DU
D�ODV�PDWHULDV�WURQFDOHV��D�ORV�HOHPHQWRV�EiVLFRV�GH�OD�HQVHxDQ]D�DFDGpPLFD�
$GHPiV��OD�HVFXHOD�QR�SXHGH�DVXPLU�SRU�FRPSOHWR�HO�SDSHO�GH�OD�HGXFDFLyQ
HQ� FDVD�� (Q� FDVD� DSUHQGHPRV� D� VHU� HPSiWLFR�� D� FXLGDU� XQ� HQIHUPR�� D
OLPSLDUQRV� ORV� GLHQWHV�� D� QR� GHMDU� FRUUHU� HO� DJXD� GHO� JULIR� VLQ� PRWLYR�� D
TXLWDU� OD� PDQFKD� GH� XQD� FDPLVD�� D� SRQHU� OD� PHVD� FRQ� HO� WHQHGRU� D� OD
L]TXLHUGD«�6L�ODV�IDPLOLDV�GHOHJDQ�WRGR�HVR�DO�FROHJLR��HQWRQFHV�HO�FROHJLR
GHMDUi� GH� FXPSOLU� FRQ� VX� IXQFLyQ� DFDGpPLFD�� \� ODV� IDPLOLDV� DFDEDUiQ
DODUJDQGR� OD� MRUQDGD� HVFRODU� FRQ�PLOHV� GH� H[WUDHVFRODUHV� DFDGpPLFRV� SDUD
FRPSHQVDU�ODV�ODJXQDV�HQ�OD�IRUPDFLyQ�LQWHOHFWXDO�GH�VXV�KLMRV�
0DWtDV� SLHQVD� HQ� OD� FDQWLGDG� GH� QLxRV� GH� VXV� FODVHV� TXH�� GHVSXpV� GH� OD

HVFXHOD�� YDQ� D� .XPRQ� SDUD� DSUHQGHU� PDWHPiWLFDV� \� D� XQD� DFDGHPLD� GH
LGLRPDV��1R�VH�OH�KDEtD�RFXUULGR�TXH�HVD�SRGtD�VHU�XQD�GH�ODV�FDXVDV�
²5HWRPHPRV� HO� KLOR� ²GLFH� &DVLOGD²�� ¢'yQGH� HVWiEDPRV"� $K� Vt�

HVWiEDPRV� HQ� TXH� OD�PHWD� GH� OD� HGXFDFLyQ� SDUD�'HZH\� HV� OD� GH� IRUMDU� DO
IXWXUR� FLXGDGDQR�� 3HUR�� RMR�� KD\� TXH� DFODUDU� TXH� HO� SUR\HFWR� SROtWLFR� GH
'HZH\�HV�GLVWLQWR�GHO�GH�5RXVVHDX�
²¢&XiO�HV�OD�GLIHUHQFLD"�²SUHJXQWD�FRQ�LQTXLHWXG�0DWtDV�
²(O�SUR\HFWR�SROtWLFR�GH�'HZH\�HV� OD�GHPRFUDFLD��3HUR� LQVLVWR��YHtD� OD

HGXFDFLyQ� FRPR� 5RXVVHDX�� FRPR� XQ� PHGLR� GH� SUHSDUDFLyQ� GHO� IXWXUR
FLXGDGDQR��OR�HQWHQGtD�FRPR�XQ�PHGLR�SDUD�UHFRQVWUXLU�HO�RUGHQ�VRFLDO�
²¢3RU�TXp�TXHUtD�UHFRQVWUXLU�HO�RUGHQ�VRFLDO"
²3DUD�HQWHQGHUOR��KD\�TXH�XELFDUVH�HQ�HO�FRQWH[WR�GH�OD�pSRFD��3DUD�HOOR�

YDPRV�D�WUDVODGDUQRV�D�ORV�(VWDGRV�8QLGRV��GXUDQWH�ORV�DxRV�SRVWHULRUHV�D�OD
3ULPHUD�*XHUUD�0XQGLDO��¢4Xp�RFXUUtD�HQ�DTXHO�SDtV�HQ�HVH�SHULRGR"
²+DEtD�PXFKD�LQPLJUDFLyQ�²DSXQWD�0DWtDV�
²([DFWR�� (Q� ORV� (VWDGRV� 8QLGRV� OR� OODPDEDQ� HO� PHOWLQJ� SRW�� TXH� VH

SXHGH� WUDGXFLU� FRPR� ©FULVRO� GH� FXOWXUDVª�� <� OD� SUHRFXSDFLyQ� HUD�� ¢FyPR
LQWHJUDU� D� WRGRV� HVRV� LQPLJUDQWHV� HQ� QXHVWUR� RUGHQ� GHPRFUiWLFR"� (UD� XQD
FXHVWLyQ� GH� LQWHUpV� QDFLRQDO�� /D� WHQWDFLyQ� GH� DOLQHDU� ODV� FXHVWLRQHV



HGXFDWLYDV�DOUHGHGRU�GH�ODV�FXHVWLRQHV�SROtWLFDV�GH�LQWHUpV�QDFLRQDO�VLHPSUH
KD�HVWDGR�SUHVHQWH�D�OR�ODUJR�GH�OD�KLVWRULD�
²£$K��3RU�HVR�SXEOLFy�XQ�OLEUR�WLWXODGR�(GXFDFLyQ� \� GHPRFUDFLD� ²FDH

0DWtDV�HQ�OD�FXHQWD�
²&RUUHFWR��(Q������'HZH\�SXEOLFD�HVH�OLEUR�FRQ�iQLPR�GH�UHVSRQGHU�D

HVD�SUHJXQWD��(V�XQR�GH�ORV� OLEURV�TXH�PiV�LQIOX\y�HQ�OD�HGXFDFLyQ�HQ�ORV
(VWDGRV� 8QLGRV�� \� WDPELpQ� HQ� HO� UHVWR� GHO� PXQGR�� 'HZH\� SODQWHD� OD
HGXFDFLyQ� FRPR� XQ�PpWRGR� GH� LQWHJUDFLyQ� GH� ORV� LQPLJUDQWHV� GHQWUR� GHO
LGHDULR� GHPRFUiWLFR� QRUWHDPHULFDQR�� /D� PHWD� GH� OD� HGXFDFLyQ�� VHJ~Q
'HZH\��FRQVLVWH�HQ�KDFHU�GHO�QLxR�XQ�FLXGDGDQR��HVWi�HQ�FRQVRQDQFLD�FRQ�OD
LGHD�GHO�FRQVWUXFWLYLVPR�VRFLDO��'HZH\�GD�PXFKD�LPSRUWDQFLD�D�OD�LGHD�GHO
DXOD�FRPR�XQ�OXJDU�GH�VRFLDOL]DFLyQ��¢7H�VXHQD�HVD�LGHD"
²6t�
²3XHV� HVD� LGHD� YLHQH� GH� 'HZH\�� 6L�� FRPR� GLFH� 'HZH\�� OD� SULQFLSDO

IXQFLyQ�GH�OD�HGXFDFLyQ�HV�VRFLDO��KDJDPRV�TXH�HO�DXOD�VHD�FRPR�HO�PXQGR�
XQ�ILHO� UHIOHMR�GH� OR�TXH�KD\�IXHUD�GHO�DXOD��HQ� OD�FDOOH��$Vt�VHUi�PiV�IiFLO
FXPSOLU�FRQ�OD�IXQFLyQ�GHO�DXOD�FRPR�SUHSDUDFLyQ�SDUD�HO�PXQGR��<�HO�DXOD
KD�GH� VHU� UHSUHVHQWDWLYD�GH� OD� UHDOLGDG�GH� OD� VRFLHGDG��GLYHUVD�H� LQFOXVLYD�
3OXUDO��FRPR�OD�GHPRFUDFLD�FRQ�OD�TXH�VRxDED�'HZH\��H�LJXDOLWDULD��FRPR�OD
VRFLHGDG�FRQ�OD�TXH�VRxDED�5RXVVHDX��¢4Xp�SLHQVDV�GH�HVD�LGHD��0DWtDV"
0DWtDV� VLHQWH� IUXVWUDFLyQ� SRU� QR� SRGHU� UHVSRQGHU� D� OD� SUHJXQWD�� ,QWX\H

TXH�KD\�XQ�PXQGR�GH�LGHDV�TXH�IXQGDPHQWDQ�HVWD�SRVWXUD��\�XQ�PXQGR�GH
LGHDV�TXH�IXQGDPHQWDQ�OD�LGHD�FRQWUDULD��3HUR�OD�LGHD�GH�TXH�HO�DXOD�GHEH�VHU
FRPR�HO�PXQGR�HV�WDQ�IXHUWH�HQ�VX�PHQWH��SRU�VHU�OD�SRVWXUD�PD\RULWDULD��OD
TXH� VLHPSUH� KD� HVFXFKDGR�� TXH� QR� HV� FDSD]� GH� LPDJLQDUVH� XQD� SRVWXUD
GLVWLQWD��(VWi�GHVDQLPDGR�SRUTXH�VH�GD�FXHQWD�GH�TXH�QR�HV�FDSD]�GH�FULWLFDU
XQDV� LGHDV� TXH� VLHPSUH� KD� GDGR� SRU� VXSXHVWDV�� 6XV� SURIHVRUHV� GH
XQLYHUVLGDG� VLHPSUH� OHV� KDQ� KDEODGR� GH� OD� LPSRUWDQFLD� GH� WHQHU� HVStULWX
FUtWLFR�� 6LQ� HPEDUJR�� ©SDUD� WHQHU� HVStULWX� FUtWLFR�� KD\� TXH� WHQHU� FULWHULRª�
SLHQVD��©<�¢FyPR�WHQHU�HVStULWX�FUtWLFR�VL�MDPiV�VH�WUDQVPLWHQ�\�VH�H[SOLFDQ
FULWHULRV�� VL� VROR� VH� WUDQVPLWHQ� FRQVLJQDV� R� HVOyJDQHV"ª�� 5HFXHUGD� OD
PHWiIRUD� GHO� LFHEHUJ� \� FDH� HQ� OD� FXHQWD� GH� TXH� HO� FULWHULR� QR� VH� DGTXLHUH
YLHQGR�VROR�OD�SXQWD�GHO�LFHEHUJ��+D\�TXH�PRMDUVH��8QR�QR�SXHGH�VHU�PHUR
HVSHFWDGRU��WHQHU�PLUDGD�GH�KLHOR��FRPR�GHFtD�/XNDFV��+D\�TXH�VHU�FDSD]�GH
FXHVWLRQDUVH�ODV�LGHDV��LU�PiV�DOOi�GH�OR�TXH�VH�YH��UHPRQWDUVH�DO�RULJHQ�GH
ODV�FRUULHQWHV�



&DVLOGD� YH� TXH�0DWtDV� VH� KD� LGR� DO� PXQGR� GH� OD� UHIOH[LyQ� \� QRWD� XQD
H[SUHVLyQ�GH�GHViQLPR�HQ�VX�URVWUR�
²1R�OR�Vp�²FRQWHVWD�0DWtDV�
²¢7~� FUHHV� TXH� HO� DXOD� GHEHUtD� VHU� XQ� ILHO� UHIOHMR� GH� OR� TXH� KD\� HQ� OD

FDOOH�R�OD�FDOOH�XQ�ILHO�UHIOHMR�GH�OR�TXH�KD\�HQ�HO�DXOD"
²%XHQR��VL�OD�Pi[LPD�DPELFLyQ�GH�OD�HVFXHOD�HV�DVSLUDU�D�HPXODU�OR�TXH

SDVD�HQ�OD�FDOOH«��HVR�QR�HV�PX\�DPELFLRVR�²GHGXFH�0DWtDV�
²0LUD��YDPRV�D�KDEODU�GH� OD�YLVLyQ�GH�0RQWHVVRUL��SDUD�TXH�HQWLHQGDV

FXiO�HV�HO�RWUR�SODQWHDPLHQWR��0RQWHVVRUL�\�'HZH\�DQGDEDQ�VLHPSUH�FRPR
HO�SHUUR�\�HO�JDWR�
²¢$K�Vt"�²VH�H[WUDxD�0DWtDV�
²6t��1XQFD�VH�OOHYDURQ�ELHQ��'HZH\�OD�FULWLFDED�PXFKR�
²¢3RU�TXp"
²3ULPHUR� SRUTXH� GLFH� TXH� VX� PDWHULDO� HV� GHPDVLDGR� GLULJLGR� \

GRJPiWLFR�� \� VHJXQGR� SRUTXH� FRQVLGHUD� VX� PpWRGR� GHPDVLDGR
LQGLYLGXDOLVWD��HJRtVWD�
²¢3RU�TXp"�²LQVLVWH�0DWtDV�
²0RQWHVVRUL�GLVFUHSD�H[SOtFLWDPHQWH�FRQ� OD�YLVLyQ� URXVVHDXQLDQD�GH� OD

OLEHUWDG�HQWHQGLGD�FRPR�XQD� OLEHUDFLyQ�VRFLDO�R�SROtWLFD�GH� ODV�FDGHQDV�GH
ODV�GHVLJXDOGDGHV�R�GH�ODV�OXFKDV�VRFLDOHV��3DUD�HOOD��OD�YHUGDGHUD�OLEHUWDG�HV
SHUVRQDO��QR�FROHFWLYD��\�VLQ�GLVFLSOLQD�LQWHULRU�SHUVRQDO��OD�OLEHUWDG�FROHFWLYD
HV�XQD�TXLPHUD��3DUD�HOOD��VROR�OD�GLVFLSOLQD��OD�OLEHUWDG�\�OD�UHVSRQVDELOLGDG
SHUVRQDO�SXHGHQ�VHU�OD�EDVH�GH�XQD�EXHQD�FRQYLYHQFLD�VRFLDO�
²¢3HUR� HOOD� QR� KDEOD� GHO� QLxR� FRPR� HO� IXWXUR� FLXGDGDQR� WDPELpQ"�²

UHFXHUGD�YDJDPHQWH�0DWtDV�
²6t�� SHUR� HO� SODQWHDPLHQWR� HV� UDGLFDOPHQWH� GLVWLQWR� DO� GH� 5RXVVHDX� \

'HZH\��5RXVVHDX� \�'HZH\� WLHQHQ� XQ�PRGHOR� SROtWLFR� IXWXUR� HQ�PHQWH�� \
GLVHxDQ�OD�HGXFDFLyQ�SDUD�TXH�HO�QLxR�HQFDMH�HQ�HVH�PRGHOR�GH�PDxDQD��'H
KHFKR��XQR�GH� ORV� OLEURV�GH�'HZH\�VH� WLWXOD�/DV� HVFXHODV� GH� PDxDQD�� (VD
LGHD� YLHQH� GH� 5RXVVHDX�� DXQTXH� GH� PDQHUD� LQGLUHFWD�� )HUULqUH� WDPELpQ
KDEODED� PXFKR� GH� OD� HVFXHOD� GH� PDxDQD�� (Q� HVRV� DXWRUHV�� HGXFDFLyQ� \
SURJUHVR�VRFLDO�YDQ�GH�OD�PDQR��SRUTXH�OD�HGXFDFLyQ�HVWi�DO�VHUYLFLR�GH�HVH
SURJUHVR��0RQWHVVRUL� QR�KDEOD�GH�PHWDV�SROtWLFDV�R�GH� OLEHUWDGHV� VRFLDOHV�
VLQR�GH�WUDQVIRUPDU�HO�PXQGR�D�WUDYpV�GH�XQD�HGXFDFLyQ�TXH�DSXHVWH��KR\�\
DKRUD��SRU�HO�SOHQR�GHVDUUROOR�GH�OD�SHUVRQDOLGDG�GHO�QLxR��<�HO�GLVHxR�GHO



DXOD�GHEH�HVWDU�DO�VHUYLFLR�GHO�SOHQR�GHVDUUROOR�GH�OD�SHUVRQDOLGDG��QR�GH�XQD
DJHQGD�SROtWLFD��+DEOD�GH�©QRUPDOL]DUª�ORV�DOXPQRV�
²8II�� OD� SDODEUD� QRUPDOL]DU� VXHQD� PX\� PDO�� \� QR� HV� SROtWLFDPHQWH

FRUUHFWD�²H[FODPD�0DWtDV�
²7LHQHV�UD]yQ��(V�XQD�SDODEUD�FXULRVD��3HUR�VX�VLJQLILFDGR�HV�SUHFLRVR�

3DUD� 0RQWHVVRUL�� QRUPDOL]DUVH� VLJQLILFD� ©GRPLQDUVH� D� XQR� PLVPR�
DOFDQ]DQGR�XQ�HVWDGR�GH�IOXMR�GH�WUDEDMR�VLQ�LQWHUUXSFLRQHV�R�GLVWUDFFLRQHVª�
3DUD�HOOD��HO�DXOD�GHEH�VHU�FRPR�XQ�FODXVWUR�
²¢8Q�FODXVWUR"�(QWLHQGR�TXH�HV�XQD�PHWiIRUD��SHUR�HVR�¢QR�VXHQD�D�DOJR

PX\�DUWLILFLDO�HQ�HO�VHQWLGR�GH�IDOVR�R�DQWLQDWXUDO"�²SUHJXQWD�0DWtDV�
²/D�LGHD�GHO�DXOD�FRPR�DOJR�DUWLILFLDO�YLHQH�GH�5RXVVHDX��(Q�UHDOLGDG��OD

SDODEUD� DUWLILFLDO� SXHGH�TXHUHU�GHFLU� ©IDOVRª��R�©SURGXFLGR�SRU� HO� LQJHQXR
KXPDQRª��&RPR� EXHQ� QDWXUDOLVWD��5RXVVHDX� GHFtD� TXH� ©WRGR� GHJHQHUD� HQ
ODV�PDQRV�GHO�KRPEUHª��&RQVLGHUD�OD�HGXFDFLyQ�FRPR�DOJR�DUWLILFLDO��IDOVR�
DQWLQDWXUDO�
0DWtDV�SLHQVD�HQ�OD�H[SUHVLyQ�©£QR�VH�SXHGH�YLYLU�HQ�XQD�EXUEXMD�ª�(VD

HV� OD� IUDVH� TXH� HVFXFKy� WDQWDV� YHFHV� HQ� VX� FDVD� SDUD� MXVWLILFDU� TXH� VH
FRPSUDUD�XQ�PyYLO�D�VX�KHUPDQR�GH�VLHWH�DxRV��$�SDUWLU�GH�DOOt��VH�SUHJXQWD
VL�HO�UHFKD]R�D�OR�TXH�VH�OODPD�EXUEXMD�SXHGH�WDPELpQ�HQPDUFDUVH�HQ�OD�LGHD
URXVVHDXQLDQD�GHO�GHVSUHFLR�D�OD�DUWLILFLDOLGDG��3HUR�OXHJR�SLHQVD��©¢TXp�HV
PiV�DUWLILFLDO��HO�PXQGR�UHDO�R�HO�PXQGR�YLUWXDO"ª�
²/D�SURSXHVWD�GH�0RQWHVVRUL�HV�GLVWLQWD�D�OD�GH�'HZH\�²VLJXH�&DVLOGD

²��(OOD�SURSRQH�XQ�DPELHQWH�FXLGDGRVDPHQWH�SUHSDUDGR�\�PX\�GLVWLQWR�DO
PXQGR��GRQGH�UHLQD�HO�VLOHQFLR�\�HO�WUDEDMR�FRQWHPSODWLYR��(Q�HVH�DPELHQWH�
FDEH�HO�FXLGDGR�GHO�KXHUWR��SRU�FLHUWR��QDGD�PiV�OHMRV�GH�OR�DUWLILFLDO��(V�HQ
HVH� DPELHQWH� GRQGH� HO� QLxR� DSUHQGH� SULPHUR� D� GRPLQDUVH� D� Vt� PLVPR�� D
WHQHU�IXHU]D�GH�YROXQWDG��D�DILQDU�VX�FDSDFLGDG�GH�SHUFLELU�OD�UHDOLGDG�HQ�OD
HWDSD�LQIDQWLO�FRQ�XQD�FDQWLGDG�PtQLPD�\�MXVWD�GH�HVWtPXORV��D�DEVWUDHU�HQ�OD
HWDSD� GH� SULPDULD� \� GH� VHFXQGDULD� FRQ� XQ� SODQ� GH� HVWXGLR� SDXWDGR� \
DPELFLRVR�
²¢$PELFLRVR"�²FXHVWLRQD�0DWtDV� OR�TXH�KD�GLFKR�VX�PDHVWUD²��3XHV

HVD�QR�HV�OD�IDPD�TXH�WLHQH�0RQWHVVRUL�
²1R� PH� H[WUDxD�� (O� QRPEUH� 0RQWHVVRUL� QR� HV� XQD� IUDQTXLFLD� FRQ

HVWiQGDUHV� KRPRJpQHRV�� 0XFKRV� FROHJLRV� 0RQWHVVRUL� GHVFRQRFHQ� D
0RQWHVVRUL�\�OD�YHQ�FRPR�XQD�PRGD��/R�PLVPR�SDVD�FRQ�'HZH\�R�'HFURO\�
7~� SXHGHV� DEULU� XQ� FROHJLR� PDxDQD� PLVPR�� OR� OODPDV� SRU� HO� QRPEUH� GH



FXDOTXLHU�SHGDJRJR�TXH�VXHQH�\�WH�GHGLFDV�D�KDFHU�MXVWR�OR�FRQWUDULR�GH�OR
TXH� GHIHQGtDQ� HVRV� SHGDJRJRV�� <� HV� SUREDEOH� TXH� QDGLH� WH� OODPH� OD
DWHQFLyQ��/RV�~QLFRV�OtPLWHV�TXH�WHQGUiV�VRQ�ODV�OH\HV�HGXFDWLYDV�HQ�YLJRU�
+R\� KD\� XQDV�� PDxDQD� KDEUi� RWUDV�� 6REUH� OD� FXHVWLyQ� GH� OD� H[LJHQFLD�
SRGHPRV� KDEODU� RWUR� GtD�� SHUR� WHQ� HQ� FXHQWD� TXH� 'HZH\� UHSURFKDED� D
0RQWHVVRUL�OD�H[LJHQFLD�\�OD�ULJLGH]�GH�VX�PpWRGR�
²9DOH�²UHVXPH�0DWtDV²��'HZH\�VRVWLHQH�TXH�HO�DXOD�GHEH�VHU�FRPR�HO

PXQGR� \� 0RQWHVVRUL� TXH� GHEH� VHU� FRPR� XQ� FODXVWUR� DOHMDGR� GHO� PXQGR
GXUDQWH�HVD�SULPHUD�HWDSD�GH�VX�HGXFDFLyQ�
²6t�� 0RQWHVVRUL� VHxDOD� TXH� SDUD� TXH� XQ� QLxR� VHD� VLOHQFLRVR� HQ� XQ

FRQFLHUWR�SUHYLDPHQWH�KDFH�IDOWD�WHQHU�XQD�GLVFLSOLQD�LQWHULRU��VHU�FDSD]�GH
LQKLELU�ORV�HVWtPXORV�H[WHUQRV��GH�FRQWURODU�VXV�PRYLPLHQWRV��GH�DSUHFLDU�OD
EHOOH]D� GH� OD� P~VLFD�� /D� GLVFLSOLQD�� HVD� FDSDFLGDG� GH� GRPLQDUVH� D� XQR
PLVPR��HV�FRQGLFLyQ�SUHYLD�D�OD�OLEHUWDG��1R�VH�FRQVLJXH�HQ�JUXSR��VLQR�FRQ
EDVH� HQ� XQD� DFWLYLGDG� SHUVRQDO� H[LJHQWH� \� FRQ� SURSyVLWR�� 1R� HV� TXH� OD
GLPHQVLyQ� VRFLDO� QR� VHD� LPSRUWDQWH� SDUD� HOOD�� SHUR� DVHYHUD� TXH� VROR� HO
DOXPQR� FDSD]� GH� GLVFLSOLQD� SHUVRQDO� HVWi� SUHSDUDGR� SDUD� FRQYLYLU� HQ
VRFLHGDG�� 'HVSXpV�� \� VROR� GHVSXpV�� SXHGH� HQWHQGHU� HO� VHQWLGR� GHO� RUGHQ
FROHFWLYR�TXH�VH�OH�SURSRQH�
²¢<�HVR�FyPR�VH�FRQVLJXH"
²6HJ~Q� HOOD�� D� WUDYpV� GH� OD� FRQFHQWUDFLyQ� TXH� SURSRUFLRQD� XQ� WUDEDMR

LQGLYLGXDO�VLQ�LQWHUUXSFLRQHV�²VHQWHQFLD�&DVLOGD�
²,QGLYLGXDO«�¢1R�KD\�WUDEDMRV�FRRSHUDWLYRV�HQ�0RQWHVVRUL"
²(Q� OD�HWDSD� LQIDQWLO�QR�HV�FRP~Q��3HUR� WHQ�HQ�FXHQWD�TXH�0RQWHVVRUL

SURSRQH�XQDV�DFWLYLGDGHV�TXH�OODPD�GH�YLGD�SUiFWLFD��\�RWUDV��GH�JUDFLD�\�GH
FRUWHVtD��6RQ�DFWLYLGDGHV�GH� FXLGDGR�GH�XQR�PLVPR��GHO�PDWHULDO� \�GH� ORV
GHPiV�TXH�FUHDQ�XQ�FOLPD�IDYRUDEOH�SDUD�OD�FRQYLYHQFLD�
²¢3RU�HMHPSOR"
²&HGHU� HO� SDVR�� VDOXGDU��PRYHU�XQD� VLOOD� VLQ�KDFHU� UXLGR�\�GLVFXOSDUVH

FXDQGR�HV�SUHFLVR��/D�VRFLDOL]DFLyQ�HQ�0RQWHVVRUL�HPSLH]D�SRU�XQ� WUDEDMR
LQGLYLGXDO��UHDOL]DGR�HQ�XQ�PDUFR�GH�FRQYLYHQFLD�\�GH�UHVSHWR�²UHVSRQGH
&DVLOGD²��<��FRPR�VXV�DXODV�HVWiQ� OOHQDV�GH�QLxRV�GH�GLVWLQWDV�HGDGHV��HV
OyJLFR�TXH� VH�PLUHQ�XQRV� D�RWURV�\� ORV�PiV�SHTXHxRV� DSUHQGHQ�GH� OR�TXH
KDFHQ�ORV�PD\RUHV�
²¢3HUR�QXQFD�VH�D\XGDQ�HQWUH�HOORV"



²0RQWHVVRUL�GLFH��©1R�KDJDV�SDUD�XQ�QLxR�OR�TXH�pO�PLVPR�SXHGH�KDFHU
SRU�Vt�PLVPRª��(QWRQFHV�FXDQGR�XQ�QLxR�HVWi�LQWHQWDQGR�SRQHU�HQ�SUiFWLFD
DOJR� TXH� VH� OH� KD� HQVHxDGR�� YHUWLHQGR� DJXD� VLQ� VDOSLFDU�� SRU� HMHPSOR�� VX
FRPSDxHUR� QR� LQWHUYLHQH�� SDUD� QR� LQWHUIHULU� HQ� HVH� SURFHVR� GH� ORJUDU� ODV
FRVDV� SRU� Vt� VROR�� $ILQDU� ORV� VHQWLGRV�� FRRUGLQDU� ORV� PRYLPLHQWRV�
GHVDUUROODU� OD�YROXQWDG�\�OD�GLVFLSOLQD�LQWHULRU��GHVDUUROODU�HO�DSUHFLR�SRU� OD
EHOOH]D«�/D� LGHD� GH� OD� DXWRSHUIHFFLyQ� TXH� H[LVWH� HQ�0RQWHVVRUL� HV�PX\
DULVWRWpOLFD�� ©6RPRV� OR� TXH� KDFHPRV� D� WUDYpV� GH� XQD� UHSHWLFLyQ� FRQ
SURSyVLWRª��3DUD�HOOD��OR�TXH�QRV�GHILQH�VRQ�QXHVWUDV�DFFLRQHV�FRWLGLDQDV��OR
TXH�KDFHPRV��QR�OR�TXH�GHFLPRV�TXH�VRPRV��QL�OR�TXH�VHQWLPRV�TXH�VRPRV�
²1XHVWUD� DFWLYLGDG� GHMD� XQD� KXHOOD«� HQ� QRVRWURV� PLVPRV� ²VXEUD\D

0DWtDV�HQ�PRGR�GH�UHVXPHQ�
²6t�� 3RU� HVR�� VL� WH� ILMDV�� ORV� QLxRV� SHTXHxRV� QXQFD� VH� FDQVDQ� GH� OD

UHSHWLFLyQ��VXEHQ�\�EDMDQ�ODV�HVFDOHUDV�XQD�\�RWUD�YH]�
²3HSH� VROtD� SRQHUVH� \� TXLWDUVH� ORV� ]DSDWRV�PLO� YHFHV� VLQ� FDQVDUVH��0L

PDGUH�VH�LPSDFLHQWDED�FRQ�pO��OH�GHFtD��©£2�WH�ORV�SRQHV��R�WH�ORV�TXLWDV�ª�
²(VR�SDVD�SRUTXH�ORV�QLxRV�QR�LQWHQWDQ�ORJUDU��FRPR�ORV�DGXOWRV��KDFHU

DOJR�H[WHUQR��(Q�OD�HWDSD�LQIDQWLO��OD�PHWD�HV�OD�DXWRSHUIHFFLyQ�D�WUDYpV�GH�OD
DFWLYLGDG�� GH� OD� UHSHWLFLyQ�� 0RQWHVVRUL� DILUPDED� TXH� OD� UHSHWLFLyQ� HV� HO
VHFUHWR�GH�OD�SHUIHFFLyQ��6H�FRQVWUX\HQ�D�Vt�PLVPR�D�WUDYpV�GH�HVD�DFWLYLGDG�
²6XHQD�D�3LDJHW�²DSXQWD�0DWtDV�
²(V�TXH�OD�LGHD�GH�OD�DFWLYLGDG�HQ�3LDJHW�YLHQH�GH�0RQWHVVRUL��3HUR�QR

VH� HVFXFKDUi� MDPiV� D� 0RQWHVVRUL� KDEODU� HQ� WpUPLQRV� GH� ©WUDQVIRUPDU� OD
UHDOLGDGª��(OOD�QR�HV�LGHDOLVWD��QL�URPiQWLFD��HV�UHDOLVWD��9ROYLHQGR�D�'HZH\
²&DVLOGD�UHWRPD�HO�WHPD²��WH�GHFtD�TXH�HO�OHJDGR�TXH�QRV�GHMy��VLQ�OXJDU�D
GXGD��HV�HO�©DSUHQGHU�KDFLHQGRª�
²(V�HO�HMH�GHO�SUR\HFWR�HGXFDWLYR�GH�PXFKRV�FROHJLRV��(V�OD�LGHD�GH�TXH

HO�DSUHQGL]DMH�WLHQH�TXH�VXUJLU�GH�XQD�VLWXDFLyQ�YLYHQFLDO�FRQFUHWD��R�GH�OD
H[SHULHQFLD��SHUR�VLQ�HVWUXFWXUD�R�JXtD�GH�WUDEDMR�
²6t�²UHVDOWD� &DVLOGD²�� /D� H[SHULHQFLD�� OD� YLYHQFLD«� 6RQ� LGHDV� TXH

IRUPDQ�SDUWH�GHO� OHJDGR�GHO�5RPDQWLFLVPR��SDUD�HO�TXH� ORV�VHQWLPLHQWRV�\
ODV�VHQVDFLRQHV�VRQ�FODYHV�
²3HUR� ¢XVWHG� QR� GLMR� DQWHV� TXH� ORV� QLxRV� DSUHQGtDQ� D� WUDYpV� GH� ODV

H[SHULHQFLDV�VHQVRULDOHV�\�GH�ODV�LQWHUDFFLRQHV�LQWHUSHUVRQDOHV"
²6t��GH�ODV�LQWHUDFFLRQHV�LQWHUSHUVRQDOHV�FRQ�VX�SULQFLSDO�FXLGDGRU�\�GH

ODV�H[SHULHQFLDV�VHQVRULDOHV��3HUR�HVR�HV�DVt�SDUD�OD�HWDSD�LQIDQWLO�SRUTXH�HQ



HVD�HGDG�QR�VRQ�FDSDFHV�GH�DEVWUDHU�LQWHOHFWXDOPHQWH�FRPR�OR�KDUiQ�GHVSXpV
HQ� RWUDV� HWDSDV�� 1R� SRGHPRV� WUDVODGDU� SULQFLSLRV� TXH� FRUUHVSRQGHQ� D� OD
HWDSD�LQIDQWLO�HQ�ODV�RWUDV�HWDSDV�VLQ�KDFHU�ORV�DMXVWHV�QHFHVDULRV�
²(V�YHUGDG��\D�KDEODPRV�GH�OD�LPSRUWDQFLD�GH�QR�DSOLFDU�D�XQD�HWDSD�OR

TXH� HV� DGHFXDGR� SDUD� RWUD�� (V� FLHUWR� TXH� FDGD� HWDSD� WLHQH� FDUDFWHUtVWLFDV
GLVWLQWDV�²GHVFULEH�0DWtDV�
²<� OXHJR�� SDUD� HQWHQGHU� XQ� PpWRGR�� KD\� TXH� WUDVODGDUVH� D� OD� pSRFD�

HQWHQGHU�OR�TXH�KDEtD�HQ�OD�DWPyVIHUD�GH�OD�FXOWXUD��(Q�OD�pSRFD�GH�'HZH\�
H[LVWtD�XQD�WHQGHQFLD�D�FRQVLGHUDU�TXH�FXDOTXLHU�HGXFDFLyQ�TXH�GLULJLHUD�DO
HVWXGLDQWH�KDFLD�OD�E~VTXHGD�R�OD� WUDQVPLVLyQ�GHO�FRQRFLPLHQWR�HQWUDED�HQ
FRQIOLFWR�FRQ�HO� WHPD�EiVLFR�GH� OD� VRFLHGDG�QRUWHDPHULFDQD�� LQWHJUDU�D� ORV
LQPLJUDQWHV�D�WUDYpV�GH�OD�HGXFDFLyQ��/D�FODYH�GHO�p[LWR�GH�ODV�HVFXHODV�HUD
OD�VRFLDOL]DFLyQ�TXH�SURSRUFLRQDED�OD�H[SHULHQFLD�HVFRODU��3DUD�OD�HGXFDFLyQ
SURJUHVLVWD�� ORV� HVWXGLDQWHV� DSUHQGHQ� D� LQWHUDFWXDU� H� LQWHJUDUVH� HQ� OD
VRFLHGDG� D� WUDYpV� GH� ODV� DFWLYLGDGHV� HQ� JUXSR�� <� VROR� DSUHQGHQ� VL� KD\
DFWLYLGDG��(O�FRQFHSWR�GH�DFWLYLGDG�HV�FODYH�HQ�'HZH\��3RU�HVR�VH�DSUHQGH
©KDFLHQGRª�
²¢&RPR�OD�DFWLYLGDG�D�OD�TXH�VH�UHIHUtD�3LDJHW"�²VXSRQH�0DWtDV�
²6t��WDQWR�OD�(GXFDFLyQ�1XHYD�HQ�(XURSD�FRPR�OD�HGXFDFLyQ�SURJUHVLVWD

HQ�HO�PXQGR�DQJORVDMyQ�FRLQFLGLHURQ�HQ�GDU�XQD�LPSRUWDQFLD�SULRULWDULD�D�OD
DFWLYLGDG�HQ�OD�HGXFDFLyQ�
²$KRUD�KDEODQ�PXFKR�GH�ODV�FRPSHWHQFLDV�R�GHO�HQIRTXH�FRPSHWHQFLDO

HQ�OD�HGXFDFLyQ��¢7LHQH�DOJXQD�UHODFLyQ�HVR�FRQ�OD�DFWLYLGDG�TXH�PHQFLRQD
OD�(GXFDFLyQ�1XHYD"
²3XHV� Vt�� (O� HQIRTXH� FRPSHWHQFLDO� TXH� GD� PiV� LPSRUWDQFLD� D� OD

H[SHULHQFLD� TXH� D� ORV� FRQRFLPLHQWRV� YLHQH� GH� 'HZH\� \� GH� OD� (GXFDFLyQ
1XHYD��'H�KHFKR��)HUULqUH�RSRQH�OD�HVFXHOD�DQWLJXD��HQ�OD�TXH�HO�DOXPQR�VH
HQFXHQWUD�VHQWDGR�H�LQPyYLO�\�VH�OH�LQVWUX\H�HVFXFKDQGR��D�OD�HVFXHOD�DFWLYD�
HQ�OD�TXH�HO�DOXPQR�VH�LQVWUX\H�WUDEDMDQGR��6L�WH�DFXHUGDV��HQ�ODV�(VFXHODV
1XHYDV��ORV�DOXPQRV�UHDOL]DEDQ�PXFKRV�WUDEDMRV�PDQXDOHV��/RV�SHGDJRJRV
GH� OD� (VFXHOD� 1XHYD�� LQIOXLGRV� SRU� HO� DQWLLQWHOHFWXDOLVPR� GH� 5RXVVHDX�
UHFKD]DEDQ� OD� HGXFDFLyQ� FOiVLFD� HQ� OD� TXH� HO� FRQRFLPLHQWR� WHQtD� XQ� OXJDU
SULYLOHJLDGR��3RU� RWUR� ODGR�� OD�(VFXHOD�1XHYD� VH� GHVDUUROOy� HQ� UHDFFLyQ� DO
UDFLRQDOLVPR�\� D� OD� HGXFDFLyQ�PHFDQLFLVWD� GH� OD� pSRFD�� 3RU� OR� WDQWR�� HVDV
HVFXHODV� WHQGtDQ� D� UHWLUDU� GH� ORV� SODQHV� GH� HVWXGLR� PDWHULDV� FRPR� SRU
HMHPSOR� OD�*HRPHWUtD�� OD�*UDPiWLFD�\�JUDQ�SDUWH�GH� ODV�0DWHPiWLFDV��SDUD



VXVWLWXLUODV�SRU�HO�MXHJR�\�OD�YLGD�DO�DLUH�OLEUH��(Q�VX�OLEUR�/DV� HVFXHODV� GH
PDxDQD��'HZH\�DVHJXUD�TXH�©OD�HGXFDFLyQ�TXH�DVRFLD�HO�DSUHQGL]DMH�FRQ�OD
DFWLYLGDG� GHVSOD]DUi� D� OD� HGXFDFLyQ� SDVLYD� TXH� FRQVLVWH� HQ� LPSDUWLU� HO
DSUHQGL]DMH�GH�RWURVª�
²(Q�PL� FROHJLR�� KDFHPRV� WUDEDMRV� SRU� SUR\HFWR�� (O� DOXPQR� GHFLGH� HO

WHPD�� \� HV� OLEUH� SDUD� GHVFXEULU� SRU� Vt� VROR�� (VD� PHWRGRORJtD� VH� OODPD
©DSUHQGL]DMH� EDVDGR� HQ� SUR\HFWRVª�� 'LFHQ� TXH� HV� OR� ~OWLPR� ²UHPDUFD
0DWtDV�
²3XHV� OR� ~OWLPR� QR� HV� ²VRQUtH� &DVLOGD²�� (O� WUDEDMR� SRU� SUR\HFWRV

YLHQH�WDPELpQ�GH�OD�HGXFDFLyQ�SURJUHVLVWD�TXH�QDFH�HQ�HO�VLJOR�;,;�
²¢$K�Vt"�²SUHJXQWD�0DWtDV�
²6t��\�DGHPiV�GHO�GLVFtSXOR�GH�'HZH\��:LOOLDP�+HDUG�.LOSDWULFN�
²¢(Q�VHULR"�²H[FODPD�0DWtDV�
²6t�� (Q� XQ� DUWtFXOR� WLWXODGR� ©(O� PpWRGR� GHO� WUDEDMR� SRU� SUR\HFWRVª�

.LOSDWULFN�VH�KDFH�FRQ�OD�KLSyWHVLV�GH�'HFURO\�\�SURSRQH�XQ�PpWRGR�HQ�HO
TXH�ORV�DOXPQRV�WUDEDMHQ�WHPDV�TXH�VXUJHQ�GH�VXV�LQWHUHVHV��<�DILUPD��©1R
H[LVWHQ� QHFHVDULDPHQWH� FRQIOLFWRV� HQWUH� HO� LQWHUpV� GHO� QLxR� \� OD� GHPDQGD
VRFLDO�� SXHVWR�TXH� HO� WHMLGR� LQVWLWXFLRQDO� GH� OD� VRFLHGDG� FUHFLy� D� SDUWLU� GHO
LQWHUpV�GHO�VHU�KXPDQRª��6HJ~Q�pO��KD\�XQD�DOLQHDFLyQ�HQWUH�ORV�LQWHUHVHV�GHO
QLxR� \� ORV� GHO� WHMLGR� LQVWLWXFLRQDO�� (V� XQ� FDPLQR� UHVEDORVR�� ¢7H� LPDJLQDV
DGyQGH�OOHYD�HVD�LGHD"
0DWtDV�SHUPDQHFH�FDOODGR��&DVLOGD�FRQWLQ~D�
²¢7H�LPDJLQDV�XQD�HGXFDFLyQ�HQ�OD�TXH�ORV�©LQWHUHVHV�HGXFDWLYRVª�HVWiQ

DOLQHDGRV�FRQ�ORV�LQWHUHVHV�GH�:DOO�6WUHHW"
²¢/RV�LQWHUHVHV�GH�:DOO�6WUHHW"
²6t��FRQ�ORV�LQWHUHVHV�GH�ORV�SRGHUHV�HFRQyPLFRV«�SUHSDUDU�HO�DOXPQR

SDUD�VHU�XQ�IXWXUR�FRQVXPLGRU�GH�VXV�SURGXFWRV��SODQWHDU�OD�HGXFDFLyQ�GHVGH
HO�SXQWR�GH�YLVWD�GH�OD�HPSOHDELOLGDG«
0DWtDV� HVWi� WDQ� DFRVWXPEUDGR� D� HVFXFKDU� KDEODU� GH� OD� LPSRUWDQFLD� GH

DOLQHDU�HO�PXQGR�XQLYHUVLWDULR�FRQ�ODV�QHFHVLGDGHV�GHO�PXQGR�ODERUDO��TXH
QR� FDSWD� WRGR� OR� TXH� LPSOLFD� HVWD� DILUPDFLyQ� \� YXHOYH� DO� KLOR� GH� OD
FRQYHUVDFLyQ�
²¢3RGUtDPRV� GHFLU� TXH� HO� PpWRGR� GHO� WUDEDMR� SRU� SUR\HFWRV� HV� HO

HTXLYDOHQWH�DO�GH�ORV�FHQWURV�GH�LQWHUpV�HQ�OD�HWDSD�LQIDQWLO"
²6t��OD�LGHD�HV�SDUHFLGD��<�OR�TXH�GLMLPRV�GH�XQR�VH�DSOLFD�DO�RWUR��(V�XQ

PpWRGR�TXH�D\XGD�D�UHIRU]DU�HO�DSUHQGL]DMH�VL�HO�GHVFXEULPLHQWR�HV�JXLDGR�



SHUR� QR� HV� SRVLEOH� VL� HO� GHVFXEULPLHQWR� HV� SXUR�� 6L� HO� QLxR� QR� WLHQH
FRQRFLPLHQWR� DFHUFD� GH� XQ� WHPD�� ¢FyPR� YD� D� SRGHU� LQWHUHVDUVH
JHQXLQDPHQWH� SRU� HOOR"� ¢<� FyPR� SRGUi� LQYHVWLJDU� VREUH� HVH� WHPD"� ¢&RQ
EDVH�HQ�TXp�FULWHULRV"
²$FDEDUi�FRUWDQGR�\�SHJDQGR�GH�*RRJOH�²DSXQWD�0DWtDV�
²(VH�PpWRGR�WLHQH�VHQWLGR�SDUD�DSOLFDU�ORV�FRQRFLPLHQWRV�TXH�\D�VH�KDQ

WUDQVPLWLGR�DQWHV�SRU�LQVWUXFFLyQ�GLUHFWD�
²1R�PH�SDUHFH�PDO�TXH�VH�EXVTXH�HQFRQWUDU�XQD�DSOLFDFLyQ�SUiFWLFD�GH

ORV�FRQRFLPLHQWRV�DGTXLULGRV�
²(VWR\� GH� DFXHUGR�� (V� IXQGDPHQWDO� FRPELQDU� ORV� PpWRGRV� GH

LQVWUXFFLyQ� GLUHFWD� FRQ� ORV� GH� GHVFXEULPLHQWR� JXLDGR�� 3HUR� OD� FXHVWLyQ� HV
TXH�HO�DSUHQGL]DMH�QR�VXUJH�GH�OD�DFWLYLGDG��GHVGH�OD�QDGD��HQ�XQD�PHQWH�TXH
QR�VDEH�QDGD�
²<D��9HR�ELHQ�LQWHQWDU�FRQHFWDU�FRQ�HO�LQWHUpV�GHO�QLxR�²VHxDOD�0DWtDV�

TXH�KDFH�GH�QXHYR�GH�DERJDGR�GHO�GLDEOR�
²� 7DPELpQ� \R�� 3HUR� HV� IXQGDPHQWDO� DFODUDU� OR� TXH� VH� HQWLHQGH� SRU

LQWHUpV�� 3DUD� ORV� SHGDJRJRV� GH� OD� (GXFDFLyQ�1XHYD� R� SURJUHVLVWD�� OR� TXH
PXHYH�OD�DFWLYLGDG�\�HO�LQWHUpV�HV�OD�QHFHVLGDG��7HQ�HQ�FXHQWD�TXH�GHVGH�HO
SXQWR�GH�YLVWD�GH�OD�ILORVRItD�FOiVLFD��HO�VHU�KXPDQR�QR�VROR�EXVFD�UHVROYHU
QHFHVLGDGHV� EiVLFDV�� VLQR� FROPDU� DQKHORV� \� GHVHRV� GH� FRQRFLPLHQWR��<� OR
TXH� GHVSLHUWD� HO� LQWHUpV� HV� HO� FRQRFLPLHQWR�� 6RQ� SODQWHDPLHQWRV
SURIXQGDPHQWH�GLVWLQWRV�



��
(/�63871,.

(O�DSUHQGL]DMH�FRRSHUDWLYR
/DV�HPSUHVDV�WHFQROyJLFDV��DOWDYRFHV�GH�OD�(GXFDFLyQ�1XHYD

/DV�QXHYDV�WHFQRORJtDV�DSOLFDGDV�D�OD�HGXFDFLyQ

&DVLOGD� \� 0DWtDV� HVWiQ� WDQ� HQIUDVFDGRV� HQ� VX� FRQYHUVDFLyQ� TXH� QR� VH
SHUFDWDQ�GHO�SDVR�GHO�WLHPSR�
²3XHVWR�TXH�OD�VRFLDOL]DFLyQ�HV�WDQ�LPSRUWDQWH�SDUD�'HZH\��¢HO�PpWRGR

GHO�DSUHQGL]DMH�FRRSHUDWLYR�YLHQH�GH�pO"�²VXJLHUH�0DWtDV�
²(QFDMD�FRPR�XQ�JXDQWH�HQ�VX�SUR\HFWR��SHUR�YLHQH�PXFKR�DQWHV�GH�pO�

/D�LGHD�GHO�DSUHQGL]DMH�FRRSHUDWLYR�YLHQH�GH�3HVWDOR]]L�
²¢(O� SHGDJRJR� VXL]R� GHO� VLJOR� ;9,,,� GHO� TXH� KDEODPRV� HO� RWUR� GtD�

GLVFtSXOR�GH�5RXVVHDX�\�PDHVWUR�GH�)URHEHO"
²6t��3HVWDOR]]L�HUD�XQ�KRPEUH�PX\�VROLGDULR��TXH�GHGLFy�WRGD�VX�YLGD�DO

FXLGDGR�\�D� OD�HGXFDFLyQ�GH� ORV�SREUHV�\�GH� ORV�KXpUIDQRV��(Q�������DEUH
XQD�HVFXHOD�HQ�6WDQV��HQ�6XL]D��/RV�QLxRV�HVWiQ�HQIHUPRV�\�ODV�FRQGLFLRQHV
KLJLpQLFDV�\�VDQLWDULDV�HQ�ODV�TXH�YLYHQ�VRQ�SHQRVDV��3HVWDOR]]L�FRQVWDWD�TXH
VROR�XQR�GH�FDGD�GLH]�QLxRV�GH�VX�HVFXHOD�VDEH�OHHU��&RPR�3HVWDOR]]L�HVWi
VROR��SREUH��\�QR�WLHQH�UHFXUVRV�SDUD�FRQWUDWDU�PDHVWURV��GHFLGH�SHGLU�D�ORV
QLxRV�TXH�VDEHQ�OHHU�TXH�HQVHxHQ�D�ORV�GHPiV��/R�H[SOLFD�HQ�XQDV�FDUWDV�TXH
HVFULEH�D�XQ�DPLJR��\�HQ�OD�TXH�FRPSDUD�VX�HVFXHOD�D�XQD�IDPLOLD��HQ�OD�TXH
XQRV�HQVHxDQ�D�RWURV�
²2�VHD�TXH�OD�HQVHxDQ]D�GH�XQRV�D�RWURV�HUD�SRU�OD�SREUH]D�\�OD�IDOWD�GH

UHFXUVRV�
²6t��3HUR�OR�TXH�DO�SULQFLSLR�HUD�XQ�DSR\R�SURYLVLRQDO�SDUD�SDOLDU�OD�IDOWD

GH� UHFXUVRV� VH� FRQYLUWLy� HQ� VX� PHQWH� HQ� XQD� HVSHFLH� GH� PpWRGR� GH
LQVWUXFFLyQ��PiV�DOOi�GH�XQ�FRQWH[WR�GH�SREUH]D�UDGLFDO��7HQ�HQ�FXHQWD�TXH
OD�HGXFDFLyQ�QR�HUD�XQLYHUVDO�HQWRQFHV��VH�WUDWDED�GH�XQ�ELHQ�GH�OXMR�



²(V� LUyQLFR� TXH� HVH� PpWRGR� KR\� VH� YHQGD� FRPR� XQD� LQQRYDFLyQ� HQ
PXFKRV�FROHJLRV�TXH�Vt� WLHQHQ�UHFXUVRV��6L� ORV�SDGUHV�VXSLHUDQ«�²VRQUtH
0DWtDV�
²%XHQR��HQ�UHDOLGDG�QR�HV�DVt�GHO�WRGR��(VH�PpWRGR�KD�FDPELDGR�PXFKR

GHVGH� 3HVWDOR]]L�� 'HVSXpV� GH� 3HVWDOR]]L�� GRV� SHGDJRJRV� OODPDGRV� %HOO� \
/DQFDVWHU�OR�SRSXODUL]DURQ�EDMR�HO�QRPEUH�GH�©HQVHxDQ]D�PXWXDª��3HUR�HVD
LGHD� HYROXFLRQy� PXFKR� GHVGH� HQWRQFHV�� $KRUD� \D� QR� VH� FRQVLGHUD� FRPR
©XQD� HQVHxDQ]D� D� ORV� TXH� QR� VDEHQ� SRU� SDUWH� GH� ORV� TXH� Vt� VDEHQª�� 6H
HQWLHQGH� GHVGH� OD� SHUVSHFWLYD� GHO� FRQVWUXFWLYLVPR� VRFLDO�� 8Q� JUXSR� GH
DOXPQRV� HOLJH� XQ� WHPD� FRQ� EDVH� HQ� VXV� LQWHUHVHV� \� WUDEDMD� VREUH� pO
©FRQVWUX\HQGR�HO�FRQRFLPLHQWR�R�HO�DSUHQGL]DMH�HQ�JUXSRª�
²/D�QRFLyQ�GH�LQWHUpV�GH�'HFURO\�²DSXQWD�0DWtDV�
²(Q�HIHFWR�
²<� OD� LGHD� GH� OD� FRQVWUXFFLyQ� GHO� FRQRFLPLHQWR�²DSRVWLOOD� GH� QXHYR

0DWtDV�
²([DFWR�
²3HUR�\R� VLHPSUH�PH�SUHJXQWR�� ¢VL�QDGLH�GHO�JUXSR� VDEH�� FyPR�SXHGH

VXUJLU�HO�FRQRFLPLHQWR�GHO�JUXSR"
²9ROYHPRV�D�OD�GLVWLQFLyQ�HQWUH�OD�RQWRORJtD�\�OD�HSLVWHPRORJtD��6L�QDGLH

VDEH��QR�SXHGH�KDEHU�FRQRFLPLHQWR��D�QR�VHU�TXH�SDUWDPRV�GH�OD�YLVLyQ�GH�OD
FRUULHQWH�GHO�LGHDOLVPR��SDUD�OD�TXH�HO�©\R�DEVROXWRª�HV�FUHDGRU��3HUR�GHVGH
HO� SXQWR� GH� YLVWD� UHDOLVWD�� VL� QDGLH� VDEH�� QR� SXHGH� KDEHU� WUDQVPLVLyQ� GH
FRQRFLPLHQWR��(O�FRQRFLPLHQWR�QR�VXUJH�GH�OD�VXEMHWLYLGDG�HQ�XQ�VXMHWR�TXH
D~Q� QR� VDEH� R� HQ� XQ� JUXSR� FRPSXHVWR� SRU� SHUVRQDV� TXH� WDPSRFR� VDEHQ�
'LFKR�GH�RWUD�PDQHUD��VL� HO� FRQRFLPLHQWR� SHUVRQDO� QR� H[LVWH� SULPHUR� HQ� VXV
PLHPEURV�� HO� JUXSR� QR� SXHGH� JHQHUDU� HO� FRQRFLPLHQWR� GH� OD� QDGD�
0DWtDV�UHIOH[LRQD�VREUH�VX�SURSLD�H[SHULHQFLD�HQ�HO�DXOD�
²(QWRQFHV� SDVD� OR� TXH� SDVD� HQ� PLV� FODVHV�� 8QRV� \� RWURV� DFDEDQ

WHFOHDQGR� HQ� GRQ� *RRJOH� SDUD� FRUWDU� \� SHJDU� HQ� XQ� 3RZHU3RLQW�� /RV
DOXPQRV� UHVSRQVDEOHV�DFDEDQ�KDFLHQGR� WRGR�HO� WUDEDMR�\� VH�TXHMDQ�GH�TXH
ORV� GHPiV�QR�KDQ�KHFKR�QDGD��<� OD� QRWD� HV� OD�PLVPD�SDUD� WRGRV�� \� WRGRV
VDEHPRV�TXH�QR�HV�MXVWR��(VH�HV�HO�SDQ�QXHVWUR�GH�FDGD�GtD��<�VL�WH�DWUHYHV�D
FRPHQWDUOR� HQ� HO� FODXVWUR� GH� SURIHVRUHV�� HUHV� XQ� UHWUyJUDGR� \� XQ
DQWLSHGDJRJR�
²(O� DSUHQGL]DMH� FRRSHUDWLYR� HV� XQ� GRJPD� TXH� SRFRV� VH� DWUHYHQ� D

FXHVWLRQDU��SRUTXH�HVWDPRV�HPSDSDGRV�GH�OD�LGHD��GHVGH�'HZH\��GH�TXH�HV



LPSUHVFLQGLEOH�SDUD�OD�LQWHJUDFLyQ�VRFLDO�
²/R� GHO� GRJPD� OR� KH� FRPSUREDGR� \R� PLVPR� FRQ� -RVp�� 1DGLH� SXHGH

DUUDQFDUOH�GH�HVD�FUHHQFLD��VH�QLHJD�D�UD]RQDU��3HUR�HQWRQFHV��¢XVWHG�QR�XVD
HVH�PpWRGR�HQ�VXV�FODVHV"
²6t�� OR� KDFtD� GH� YH]� HQ� FXDQGR� HQ� OD� XQLYHUVLGDG�� (O� DSUHQGL]DMH

FRRSHUDWLYR�SXHGH�WHQHU�VHQWLGR�HQ�DOJXQRV�FDVRV�
²¢(Q�FXiOHV"
²&XDQGR�KD�KDELGR�XQD�WUDQVPLVLyQ�SUHYLD�GH�FRQRFLPLHQWRV�SRU�SDUWH

GHO�PDHVWUR�\�TXH��GHVSXpV�GH�HVD�LQVWUXFFLyQ�GLUHFWD��SHGLPRV�TXH�VH�KDJD
HQ� JUXSR� XQ� H[SHULPHQWR� JXLDGR� GH� DSOLFDFLyQ� GH� HVH� FRQRFLPLHQWR� ²
FRPSOHPHQWD�&DVLOGD�
²¢3RU�HMHPSOR"
²(O�PDHVWUR�H[SOLFD�HO�SULQFLSLR�GH�HYDSRUDFLyQ��<� OXHJR� ORV�DOXPQRV

KDQ� GH� UHDOL]DU� MXQWRV� XQ� H[SHULPHQWR� GH� HYDSRUDFLyQ� FRQ� XQ� PDWHULDO
SUHSDUDGR��(VH�WLSR�GH�WUDEDMR�QR�WLHQH�GHPDVLDGR�VHQWLGR�HQ�PHQWHV�SRFR
SUHSDUDGDV��VHUtD�PiV�OyJLFR�HQ�OD�HWDSD�GH�VHFXQGDULD��2WUR�HMHPSOR�SXHGH
VHU�XQ�SDUWLGR�GH�I~WERO�
²¢8Q�SDUWLGR�GH�I~WERO"
²6t�� XQR� FRQRFH� ODV� UHJODV� DQWHV� GH� MXJDU�� +D\� XQ� HQWUHQDGRU� TXH

FRRUGLQD�HO�WUDEDMR�\�KDQ�GH�FRODERUDU�MXQWRV�SDUD�FRQVHJXLU�XQD�PHWD��(Q�HO
iPELWR� DFDGpPLFR� R� SURIHVLRQDO�� HO� DSUHQGL]DMH� FRRSHUDWLYR� WLHQH
PXFKtVLPR� VHQWLGR�� (VWDPRV� FDGD� GtD� PiV� HVSHFLDOL]DGRV�� \� QHFHVLWDPRV
FDGD�YH]�PiV�DSUHQGHU�\�WUDEDMDU�HQ�FRQMXQWR��3HUR�FDGD�XQR�OR�KDFH�GHVGH
VX� iPELWR� GH� HVSHFLDOLGDG�� GH� FRQRFLPLHQWR�� 3DUD� FRQVWUXLU� XQD� FDVD�
MXQWDPRV� DO� DOEDxLO�� DO� HOHFWULFLVWD�� DO� DUTXLWHFWR«�3HUR� FDGD� XQR� VDEH� OR
VX\R� DQWHV� GH� DSRUWDU� DO� SUR\HFWR� GHO� JUXSR�� 3RU� HMHPSOR�� ORV� JUXSRV� GH
WUDEDMR�R�GH� LQYHVWLJDFLyQ� LQWHUGLVFLSOLQDULRV�SXHGHQ� OOHJDU� D� FRQFOXVLRQHV
H[WUDRUGLQDULDV�� &XDQGR� FDGD� XQR� HV� H[SHUWR� HQ� VX� iPELWR� \� VH� XQHQ� D
YDULRV� H[SHUWRV� GH� GLIHUHQWHV� iPELWRV�� HO� SRWHQFLDO� GH� FUHDWLYLGDG� HV
HVSHFWDFXODU�
²¢<�HQ�LQIDQWLO"
²(Q�LQIDQWLO��HO�DSUHQGL]DMH�FRRSHUDWLYR�HV�HO�FROPR�GHO�DEVXUGR��6REUH

WRGR�HQ�OD�HWDSD�GH�FHUR�D�WUHV�DxRV�
²¢3RU�TXp"�²LQWHUSHOD�0DWtDV�
²0LUD��0DWtDV��YHWH�D�XQ�SDUTXH��XQ�DXOD��HO�FRPHGRU�GH�XQD�FDVD«�\

DQDOL]D�FyPR�LQWHUDFW~DQ�HQWUH�HOORV�ORV�QLxRV�SHTXHxRV�GH�GLHFLRFKR�PHVHV



R�GRV�DxRV�\�PHGLR��SRU�HMHPSOR��)tMDWH�TXH�QR�DFW~DQ�HQWUH�HOORV��&DGD�XQR
YD�D�OR�VX\R��XQR�WRFD�OD�WLHUUD��RWUR�EXVFD�KRUPLJDV��,QFOXVR�VL�HVWiQ�GRV�GH
HOORV�HQ�XQ�DUHQHUR��FDGD�XQR�YD�D�OR�VX\R��/R�LQWHUSUHWDPRV�FRPR�HJRtVPR�
SHUR�HV�TXH��HQ�HVD�HWDSD��HO�QLxR�HVWi�RFXSDGR�HQ�FRPSUHQGHU�ODV�FRVDV�TXH
OH�URGHDQ��'HVSOLHJDQ�MXHJRV�SDUDOHORV��/D�GLPHQVLyQ�VRFLDO�TXH�Vt�HVWi�PX\
GHVSLHUWD�HQ�HVD�HWDSD�HV�OD�UHODFLyQ�FRQ�HO�SULQFLSDO�FXLGDGRU��TXH�HO�QLxR
QHFHVLWD� \� EXVFD� FRQWLQXDPHQWH�� (V� OD� UHODFLyQ� GH� DSHJR�� HO� YtQFXOR� GH
FRQILDQ]D�TXH�HV�OD�EDVH�GH�VX�H[SORUDFLyQ�GHO�PXQGR��'H�KHFKR��OD�PLUDGD
GH� OD�PDGUH� R� GHO� SDGUH� HV� HO� SXQWR� GH� SDUWLGD� SDUD� OD� VRFLDOL]DFLyQ� TXH
WHQGUi� OXJDU�PiV� DGHODQWH�� /D� VRFLDOL]DFLyQ� QR� FRQVLVWH� HQ� MXQWDU� D� FLQFR
QLxRV�GH�WUHV�DxRV�HQ�XQ�SXSLWUH�\�GHFLUOHV�TXH�KDQ�GH�WUDEDMDU�MXQWRV�SRUTXH
HO�WUDEDMR�FRRSHUDWLYR�VH�KD�SXHVWR�GH�PRGD��(V�HO�FROPR�GHO�DEVXUGR�
²6LQ�HPEDUJR��VH�KDFH�HQ�PXFKRV�VLWLRV�²FRQVWDWD�0DWtDV�
²/DV� PRGDV� VH� UHSOLFDQ� D� XQD� YHORFLGDG� YHUWLJLQRVD�� 1DGLH� TXLHUH

GHVWDFDU� QR� KDFLHQGR� OR� TXH� HVWi� HQ� ERJD�� SRU� WHPRU� D� TXH� OH� OODPHQ
WUDGLFLRQDO�R�DQWLFXDGR�
²¢0LHGR�D� VHU� WUDGLFLRQDO"�3HUR� £HO�PpWRGR�GH�HQVHxDQ]D�PXWXD�HQ�HO

DXOD�HPSH]y�KDFH�PiV�GH�GRVFLHQWRV�DxRV�
0DWtDV�VH�FDOOD�H�LQWHQWD�UHFDSLWXODU�WRGR�OR�DSUHQGLGR�
²3XHV�QR�VDEtD�TXH�HO�©DSUHQGHU�KDFLHQGRª�HUD�GH�'HZH\��TXH�HO�WUDEDMR

SRU� SUR\HFWRV� HUD� GH� +HDUG� .LOSDWULFN�� QL� TXH� OD� LGHD� GH� ORV� FHQWURV� GH
LQWHUpV�HUD�GH�'HFURO\��3HQVDED�TXH�WRGR�HVR�HUD�GH�OD�(GXFDFLyQ�1XHYD��\
TXH�OD�(GXFDFLyQ�1XHYD�HUD�GH�DKRUD��GH�KDFH�XQRV�DxRV�
²7RGRV� ORV� PpWRGRV� GH� OD� (GXFDFLyQ� 1XHYD� GHO� VLJOR� ;;,� WLHQHQ� VXV

UDtFHV�HQ�OD�(GXFDFLyQ�1XHYD�R�HQ�OD�HGXFDFLyQ�SURJUHVLVWD�GH�ORV�VLJORV�;,;
\� ;;�� 6RQ� IXQGDPHQWDOPHQWH� ORV� PLVPRV� PpWRGRV�� (Q� HO� VLJOR� ;;�� HUDQ
SURSXHVWDV� YHKLFXODGDV� SRU� SHGDJRJRV� LQVSLUDGRV� SRU� 5RXVVHDX� \� SRU� HO
LGHDOLVPR�� /DV� GHO� VLJOR� ;;,� VRQ� SDUHFLGDV�� HQ� HVHQFLD�� $XQTXH� WLHQHQ
DOJXQDV�GLIHUHQFLDV�
²¢<�HQ�TXp�VRQ�GLIHUHQWHV"�²LQWHUUXPSH�0DWtDV�
²6H�FRQRFtD�HO�RULJHQ�GH�OD�(GXFDFLyQ�1XHYD�GHO�VLJOR�;;��3HUR�VH�VDEH

SRFR�GHO�RULJHQ�GH�OD�(GXFDFLyQ�1XHYD�GH�DKRUD��9HQGH�VXV�PpWRGRV�FRPR
SURGXFWRV�QHXWURV�H�LQQRYDGRUHV�
²&XDQGR�HQ�UHDOLGDG�QR�OR�VRQ�²FRQILUPD�0DWtDV�
²1R�VRQ�QHXWURV�SRUTXH�GHULYDQ�GH�XQDV�FRUULHQWHV�ILORVyILFDV�FRQFUHWDV�

HO�LGHDOLVPR�\�HO�5RPDQWLFLVPR�



²¢<� VL� GHULYDQ� GH� HVDV� FRUULHQWHV�� HQWRQFHV� SRUTXH� HQFRQWUDPRV� HVRV
PpWRGRV� HQ� FROHJLRV� TXH� GHILHQGHQ� XQD� HGXFDFLyQ�PiV� FOiVLFD"� ¢3RU� TXp
RFXUUH�HVR"�²SUHJXQWD�LQWULJDGR�0DWtDV�
²+DEUi�TXH�SUHJXQWiUVHOR�D�ORV�GLUHFWRUHV�GH�HVRV�FHQWURV��6XSRQJR�TXH

HVWiQ�PX\� RFXSDGRV� HQ� HO� GtD� D� GtD� \� KD\� HVFDVR� WLHPSR� SDUD� SODQWHDUVH
FXHVWLRQHV� ILORVyILFDV�� 3HUR� VLQ� XQD� WHRUtD� GHO� FRQRFLPLHQWR�� VLQ� XQD
HSLVWHPRORJtD�FODUD��HV�LPSRVLEOH�DUWLFXODU�XQ�SUR\HFWR�HGXFDWLYR�FRKHUHQWH�
$FDEDPRV�ILMiQGRQRV�HQ�ODV�SUiFWLFDV�HGXFDWLYDV�HQ�Vt��KDFLHQGR�XQ�SRFR�GH
WRGR��VLQ�FRKHUHQFLD��VLQ�HILFDFLD��3RU�GHVJUDFLD��HO�HFOHFWLFLVPR�HGXFDWLYR�\
OD�LQQRYDFLyQ�YHQGHQ�PXFKR�
²3HUR�HVRV�PpWRGRV�WDPSRFR�VRQ�QXHYRV�R�LQQRYDGRUHV��£VL�WLHQHQ�PiV

GH�FLHQWR�FLQFXHQWD�DxRV��¢<�SRU�TXp�WHQHPRV�OD�VHQVDFLyQ�GH�TXH�VRQ�WDQ
LQQRYDGRUHV��VL�HQ�UHDOLGDG�VRQ�WDQ�DQWLJXRV"
²3RUTXH� HO� DOWDYR]� GH� HVDV� SHGDJRJtDV� VRQ� ODV� HPSUHVDV� WHFQROyJLFDV�

TXH�DVRFLDPRV�FRQ�HO�SURJUHVR��OD�PRGHUQLGDG�\�OD�LQQRYDFLyQ�²FRQFOX\H
&DVLOGD�
²£3HUR� ODV� HPSUHVDV� WHFQROyJLFDV� QR� GLFHQ� TXH� HVRV� PpWRGRV� WLHQHQ

FLHQWR�FLQFXHQWD�DxRV�
²¢7H�LPDJLQDV�YHQGHU�XQD�WDEOHWD�FRQ�HO�DUJXPHQWR�GH�OD�ERQGDG�GH�XQ

PpWRGR� TXH� WLHQH� HQ� UHDOLGDG� PiV� GH� FLHQ� DxRV"� 6HUtD� XQ� PX\� PDO
PDUNHWLQJ�²GLFH�VRQUtH�&DVLOGD²��/DV�HPSUHVDV�WHFQROyJLFDV�VH�UHILHUHQ�D
HVRV�PpWRGRV�FRPR�VL�IXHVHQ�OR�~OWLPR��SRUTXH�OHV�FRQYLHQH�KDFHUOR�GHVGH
XQ�SXQWR�GH�YLVWD� FRPHUFLDO��7HQ� HQ� FXHQWD�TXH�KD\�XQD� VLQWRQtD�SHUIHFWD
HQWUH�OD�(GXFDFLyQ�1XHYD�\�OD�LQGXVWULD�WHFQROyJLFD�
²¢3RU�TXp"�0H�LQWHUHVD�PXFKtVLPR�FRPSUHQGHU�HVR�
²3RUTXH�KD\�XQ�LQWHUpV�PXWXR��$PERV�VH�UHIXHU]DQ�PXWXDPHQWH��3RU�XQ

ODGR��OD�(GXFDFLyQ�1XHYD�HV�XQ�YHKtFXOR�GH�SURPRFLyQ�GH�ORV�GLVSRVLWLYRV
WHFQROyJLFRV�� 6L� QR� IXHVH� SRU� ODV� SHGDJRJtDV� QXHYDV�� ODV� HPSUHVDV
WHFQROyJLFDV� QR� KDEUtDQ� FRQVHJXLGR� WDQWD� FXRWD� GH�PHUFDGR� HQ� HO� iPELWR
HGXFDWLYR� D� OR� ODUJR� GH� ORV� ~OWLPRV� DxRV�� 3RU� RWUR� ODGR�� HO� GLVSRVLWLYR
WHFQROyJLFR�HV�XQ�YHKtFXOR�TXH�YD�FRPR�XQ�JXDQWH�D�ODV�FRUULHQWHV�LGHDOLVWDV
\�URPiQWLFDV�
²¢3RU�TXp"
²3XHV� SRUTXH� VL� GHFLPRV� TXH� HO� QLxR� FRQVWUX\H� VX� DSUHQGL]DMH� GH� OD

QDGD��,QWHUQHW�HV�XQ�OXJDU�LGyQHR�SDUD�OOHYDU�D�FDER�HVD�LGHD��(O�\R�FUHDGRU



UHFDED�ELWV�GH�LQIRUPDFLyQ�\�ORV�YD�MXQWDQGR�HQWUH�HOORV�SRU�Vt�VROR�D�WUDYpV
GHO�GHVFXEULPLHQWR�SXUR�
²$KRUD�HVWiQ�PX\�GH�PRGD�OR�TXH�OODPDQ�ODV�WHFQRORJtDV�DSOLFDGDV�D�OD

HGXFDFLyQ��¢1R�VLUYHQ�SDUD�HO�DSUHQGL]DMH"
²3XHV� D~Q� HVWR\� HVSHUDQGR� TXH� ODV� HPSUHVDV� WHFQROyJLFDV� KDJDQ� OD

SUXHED�GH�TXH�VXV�GLVSRVLWLYRV�VLUYHQ�SDUD�HO�DSUHQGL]DMH��<�QR�PH�UHILHUR�D
HVWXGLRV� DLVODGRV�� VLQ� JUXSRV� GH� FRQWURO�� R� SDWURFLQDGRV� SRU� HPSUHVDV
WHFQROyJLFDV�VHJ~Q�VXV�LQWHUHVHV��0H�UHILHUR�D�XQ�FRQMXQWR�GH�HVWXGLRV�FRQ
JUXSRV�GH�FRQWURO�SXEOLFDGRV�HQ�UHYLVWDV�DFDGpPLFDV�
²¢(VR�QR�H[LVWH"�²VH�VRUSUHQGH�0DWtDV�
²1R��)DOWD�OD�PHQWDOLGDG�LQYHVWLJDGRUD��\D�KHPRV�KDEODGR�GH�HVR�DQWHV�

0DWtDV��$GHPiV��OD�FDUJD�GH�OD�SUXHED�UHFDH�VREUH�ODV�HPSUHVDV�WHFQRORJtDV�
TXH�GHEHQ�FXPSOLU�FRQ�GRV�SUXHEDV��3ULPHUR��SUREDU�TXH�GD�UHVXOWDGRV�
²¢<�VHJXQGR"
²4XH�QR�KD\�HIHFWRV�VHJXQGDULRV��<�OXHJR�KD\�TXH�KDFHU�HO�EDODQFH�GH

ORV� LQFRQYHQLHQWHV� \� GH� ODV� YHQWDMDV��(VR� D~Q�QR� VH� KD� KHFKR��(V�PiV�� HO
HVWXGLR�6WXGHQWV� &RPSXWHUV� DQG� /HDUQLQJ��VREUH�HO�LPSDFWR�GH�OD�WHFQRORJtD
HQ�ORV�FROHJLRV�GH�WRGRV�ORV�SDtVHV�GH�OD�2&'(��FRQFOX\H�TXH�XQ�XVR�GH�ORV
RUGHQDGRUHV� SRU� HQFLPD� GH� OD� PHGLD� GH� OD� 2&'(� OOHYD� D� UHVXOWDGRV
VLJQLILFDWLYDPHQWH�SHRUHV��¢7H�LPDJLQDV�TXH�LPSOHPHQWiUDPRV�XQD�YDFXQD
VLQ�KDFHU�DQWHV�HQVD\RV�FOtQLFRV"�6DOGUtD�HQ�OD�SULPHUD�SiJLQD�GH�WRGRV�ORV
SHULyGLFRV�� (V� FXULRVR� TXH� QR� H[LJLPRV� HVH� ULJRU� HQ� HO� iPELWR� HGXFDWLYR�
¢QR"
²3RUTXH� OD� JHQWH� VH� GHMD� GHVOXPEUDU� SRU� HO� IDFWRU� GH� OD� QRYHGDG��PH

WHPR�²GLFH�0DWtDV�
²/D�QRYHGDG��0DWtDV��HV�XQ�FRQFHSWR�FRPHUFLDO��QR�HGXFDWLYR�
²<�HQ� HVH� FDVR�� QR� VRQ� QRYHGDGHV�� VRQ� LGHDV� TXH� UHPRQWDQ� D�PiV� GH

FLHQ�DxRV�²UDWLILFD�RUJXOORVR�0DWtDV�
²1R�VH�GHEHUtD�MX]JDU�XQD�LGHD�FRQ�EDVH�HQ�VL�HV�DQWLJXD�R�VL�HV�QXHYD�

VLQR� FRQ� EDVH� HQ� VX�PpULWR� LQWUtQVHFR�� ¢QR� FUHHV"�$O� ILQDO�� OD� UHDOLGDG� VH
DFDED�LPSRQLHQGR��(V�OR�TXH�SDVy�FXDQGR�ORV�UXVRV�ODQ]DURQ�HO�6SXWQLN�HQ
�����
²¢(O�6SXWQLN"�(VR�HV�XQ�VDWpOLWH��¢QR"�²SUHJXQWD�0DWtDV�
²6t�� 3LHQVD� TXH�� KDVWD� HVH� PRPHQWR�� ODV� LGHDV� GH� 'HZH\� HUDQ

LQGLVFXWLEOHV�HQ�ORV�(VWDGRV�8QLGRV��1DGLH�VH�DWUHYtD�D�SRQHUODV�HQ�FXHVWLyQ�
'H�KHFKR��HO�LQWHUpV�LQLFLDO�SRU�0RQWHVVRUL�VH�GHVYDQHFLy�HQ�������FXDQGR



.LOSDWULFN� ²HO� GLVFtSXOR� GH� 'HZH\²� OD� FULWLFy� SRU� HVFULWR�� 3HUR� HO
ODQ]DPLHQWR� GHO� 6SXWQLN� SURYRFD� TXH� VH� SRQJD� HQ� FXHVWLyQ� ODV� LGHDV
SURJUHVLVWDV�GH�'HZH\�\�TXH�VH�DEUD�XQD�UHIRUPD�HGXFDWLYD�GH�IRQGR�HQ�ORV
(VWDGRV�8QLGRV�
²¢3RU�TXp"
²(Q� ������ FRQWUD� WRGR� SURQyVWLFR�� OD�8QLyQ� 6RYLpWLFD� ODQ]D� HO� SULPHU

VDWpOLWH�DUWLILFLDO�DO�HVSDFLR��DGHODQWiQGRVH�D�ORV�(VWDGRV�8QLGRV��XQ�SDtV�TXH
VH� FRQVLGHUDED� HQ� OD� pSRFD� FRPR� XQD� SRWHQFLD� PXQGLDO� HQ� WHFQRORJtD
HVSDFLDO��(VR�SURYRFD�XQD� UHVSXHVWD�TXH�KR\�VH�FRQRFH�FRPR� OD�FULVLV�GHO
6SXWQLN�
²/D� UHDFFLyQ� GH� YHUJ�HQ]D� \� GH� SiQLFR� DQWH� XQD� SRVLEOH� DPHQD]D

VRYLpWLFD�
²6t��HVR�SRQH�D�OD�HGXFDFLyQ�QRUWHDPHULFDQD�HQ�HO�SXQWR�GH�PLUD��HQ�HO

SUREOHPD�QDFLRQDO�TXH�KD\�TXH�UHVROYHU��(Q�������OD�FRQRFLGD�UHYLVWD�/LIH
SXEOLFD�XQD�FDUWD�ILUPDGD�SRU�HO�SUHVLGHQWH�QRUWHDPHULFDQR�(LVHQKRZHU�HQ
OD�TXH�SODQWHD�XQD�FUtWLFD�DELHUWD�D� OD� LQIOXHQFLD�TXH� OD�HVFXHOD�SURJUHVLVWD
GH�'HZH\�KDEtD� WHQLGR�HQ� OD�HGXFDFLyQ�\�SURSRQH�XQ� UHWRUQR�D� OR�EiVLFR�
GHVWDFDQGR� OD� LPSRUWDQFLD� GH� ORV� FRQRFLPLHQWRV� \� GH� OD� LQVWUXFFLyQ� PiV
GLUHFWD�
²£4Xp�IXHUWH��²H[FODPD�0DWtDV²��1R�OR�VDEtD��3DUHFH�TXH�HO�HPSHxR

GH� 'HZH\� SDUD� TXH� WRGD� XQD� JHQHUDFLyQ� GH� DOXPQRV� UHVROYLHUD� ELHQ� ORV
SUREOHPDV�QR�VLUYLy�SDUD�SUHSDUDUORV�D�UHVROYHU�OD�FXHVWLyQ�GH�FyPR�OOHJDU
DO�HVSDFLR�²DxDGH�VRQULHQGR�
²%XHQR�²GLFH�&DVLOGD²��PH�SDUHFH�TXH�\D�HV� VXILFLHQWH�SRU�KR\��/D

SUy[LPD�YH]�SRGUtDPRV�KDEODU�GH�OD�OHFWXUD�VL�TXLHUHV��(V�XQ�JUDQ�WHPD�
²(V� HO� FXPSOHDxRV� GH� 3HSH��PL� KHUPDQR�� HQ� GLH]� GtDV�� (O� RWUR� GtD� OH

FRPSUp� ORV�&XHQWRV� GH� $QGHUVHQ��1R� Vp� VL� DFHUWp�²FRPHQWD� HQ�PRGR�GH
SUHJXQWD�
²(O�DSUHQGL]DMH�GH� OD� OHFWRHVFULWXUD�HV�XQ�DVXQWR�PX\�FRQWURYHUWLGR��\

HVD� FRQWURYHUVLD� HVWi� WDPELpQ� UHODFLRQDGD� FRQ� WRGR� OR�TXH�KHPRV�KDEODGR
KDVWD�DKRUD��3DUD�FRQYHUVDU�VREUH�HVWH� WHPD��VL�TXLHUHV�SRGHPRV�TXHGDU�HO
ViEDGR�TXH�YLHQH�HQ�HO�PXVHR�
²¢(Q�HO�PXVHR"
²6t��DOOt�
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'H�DSUHQGHU�D�OHHU�D�DSUHQGHU�OH\HQGR
©¢3DUD�TXp�VLUYH�VDEHU�HVR"ª
(O�SRGHU�GH�ORV�FOiVLFRV

0DWtDV�HVSHUD�D�&DVLOGD�HQ� OD�HQWUDGD�GHO�PXVHR��$OJXLHQ� OH� OODPD�SRU� VX
QRPEUH�GH�OHMRV�\�YH�D�&DVLOGD�TXH�VH�DFHUFD�FRQ�GRV�HQWUDGDV�HQ�OD�PDQR
GHUHFKD�
²<D� ODV� WHQJR�� YDPRV� D� YHU� XQD� H[SRVLFLyQ� VREUH� (JLSWR�� VL� HVWiV� GH

DFXHUGR�
²$K��PX\�ELHQ�²FRQWHVWD�0DWtDV� VRUSUHQGLGR��1R�HQWLHQGH� FXiO� HV� OD

UHODFLyQ�HQWUH�(JLSWR�\� ORV� WHPDV�GH�FRQYHUVDFLyQ�FRQ�&DVLOGD��3HUR�QR� OH
GLVJXVWD�OD�LGHD�GH�LU�DO�PXVHR�
6LJXLHQGR� ODV� LQVWUXFFLRQHV�PDUFDGDV� SRU� ORV� FDUWHOHV�� FDPLQDQ� SRU� ORV

SDVLOORV� HQ� PHGLR� GH� OD� PXFKHGXPEUH�� $FDEDQ� HQ� XQD� VDOD� RVFXUD� FDVL
YDFtD��OOHQD�GH�MHURJOtILFRV�LOXPLQDGRV��JUDEDGRV�HQ�XQRV�PDWHULDOHV�ILMDGRV
HQ�ODV�SDUHGHV��(Q�XQ�FDUWHO�FHQWUDO��VH�OHH��©(JLSWR��FXQD�GH�OD�HVFULWXUDª�
0DWtDV�VH�DFXHUGD�GH�OD�WHPiWLFD�GH�KR\��OD�OHFWRHVFULWXUD��,PSDFLHQWH�SRU

LQLFLDU�OD�FRQYHUVDFLyQ��SUHJXQWD�
²(O�RWUR�GtD�GLMR�TXH�OD�OHFWRHVFULWXUD�HUD�XQ�DVXQWR�SROpPLFR��¢3RU�TXp

OR�GLFH"
²3RUTXH� KD\� GRV� IRUPDV�� KR\�� GH� SODQWHDU� HO� DSUHQGL]DMH� GH� OD

OHFWRHVFULWXUD�� ([LVWH� HO� PpWRGR� IRQpWLFR� \� HO� PpWRGR� JOREDO�²PHQFLRQD
&DVLOGD�PLHQWUDV�H[DPLQD�ODV�SLH]DV�H[SXHVWDV�HQ�OD�VDOD�
²¢4Xp�HV�HO�PpWRGR�IRQpWLFR"
²(O� PpWRGR� IRQpWLFR� FRQVLVWH� HQ� JXLDU� DO� QLxR� HQ� OR� TXH� VH� OODPD� OD

FRQFLHQFLD�IRQROyJLFD�
²¢4Xp�HV�OD�FRQFLHQFLD�IRQROyJLFD"�²SUHJXQWD�0DWtDV�



²(V�OD�SURQXQFLDFLyQ�\�HO�UHFRQRFLPLHQWR�GH�ORV�VRQLGRV�GH�ODV�OHWUDV��(O
QLxR�YH�©Dª�\�GLFH�©Dª��<�OXHJR�VH�OH�JXtD�HQ�OD�IRUPDFLyQ�GH�ODV�OHWUDV�TXH
UHVXOWDQ�GHO�FRQMXQWR�GH�HVRV�VRQLGRV��<�OXHJR�SDVD�GH�OD�YtD�IRQROyJLFD�D�OD
YtD�Op[LFD�
²¢4Xp�TXLHUH�GHFLU�TXH�SDVD�GH�OD�YtD�IRQROyJLFD�D�OD�YtD�Op[LFD"
²(VR� RFXUUH� FXDQGR� HO� QLxR� UHFRQRFH� FRQ� DJLOLGDG� \� UDSLGH]� TXH� HO

VRQLGR� GH� XQ� FRQMXQWR� GH� OHWUDV� FRUUHVSRQGH� FRQ� XQD� SDODEUD� GDGD�� 3RU
HMHPSOR��HO�QLxR�OHH�©Fª�FRQ�HO�VRQLGR�©Nª��©Dª�FRQ�HO�VRQLGR�©Dª��©Vª�FRQ
HO� VRQLGR� ©Vª� \� ©Dª� GH� QXHYR�� \� OHH�� ©F�D�V�Dª��<� FRPSUHQGH� TXH� ©FDVDª
VLJQLILFD�XQ�OXJDU�HQ�HO�TXH�XQR�KDELWD��<�HQ�OD�PHGLGD�HQ�TXH�HO�QLxR�SXHGH
DXWRPDWL]DU�HO�SURFHVR�GHO� UHFRQRFLPLHQWR�GH� ORV� VRQLGRV�\�SDVDU�D� OD�YtD
Op[LFD� FRQ� DJLOLGDG� ²PHGLDQWH� OD� UHSHWLFLyQ²�� HV� FDSD]� GH� GHGLFDU� VX
DWHQFLyQ� DO� VLJQLILFDGR� GH� ODV� SDODEUDV� TXH� HVWi� OH\HQGR� \� GH� FRPSUHQGHU
XQD�IUDVH�\�OXHJR�XQ�WH[WR�
²$Vt�HV�FRPR�\R�DSUHQGt�D�OHHU�\�D�HVFULELU��3HUR�QR�HQWLHQGR��¢FXiO�HV�OD

GLVFXVLyQ�VREUH�HVR"
&DVLOGD� QR� UHVSRQGH�� DEVRUWD� HQ� OD� H[SRVLFLyQ�� 0DWtDV� VH� LPSDFLHQWD�

&UX]DQ�D�RWUD�VDOD��HQ�OD�TXH�KD\�XQDV�YDVLMDV�\�XQDV�WDEOLOODV�GH�DUFLOOD��$�OD
GHUHFKD�� KD\� XQD� HVSHFLH� GH� OH\HQGD� TXH� SHUPLWH� GHVFLIUDU� ORV� VtPERORV�
0DWtDV�PLUD�ODV�LPiJHQHV�\�OHH�ODV�HTXLYDOHQFLDV��©RQGXODFLRQHV�GH�DJXDª�
©ERFDª«
²/XHJR�HVWi�HO�PpWRGR�JOREDO��GHIHQGLGR�SRU�'HFURO\�²VLJXH�&DVLOGD

²��¢7H�DFXHUGDV�GH�VX�WHRUtD�GH�OD�JOREDOLGDG"�3XHV�HVH�PpWRGR�SDUWH�GH�OD
LGHD�GH�TXH�HO�QLxR�VH�ILMD�HQ�OD�JOREDOLGDG��QR�HQ�OR�SDUWLFXODU��¢7H�DFXHUGDV
GHO� KLMR� GH�'HFURO\� TXH� VXSR� LGHQWLILFDU� XQD� FDQFLyQ� D� SDUWLU� GHO� DVSHFWR
JOREDO�GH�XQD�SDUWLWXUD"
²¢4Xp� HV� HO� PpWRGR� JOREDO� GH� DSUHQGL]DMH� GH� OD� OHFWRHVFULWXUD"� ²

DKRQGD�0DWtDV�
²/D�XQLGDG�GH�UHFRQRFLPLHQWR�GHO�VLJQLILFDGR�HV�OD�SDODEUD��QR�OD�OHWUD�

6H�HPSLH]D�GLUHFWDPHQWH�SRU�HO�UHFRQRFLPLHQWR�GH�ODV�SDODEUDV�
²¢<�FyPR�VH�KDFH�HVR"
²$�SDUWLU�GHO�FRQWH[WR��6H�D\XGD�DO�QLxR�D�GDU�XQ�VHQWLGR�VXEMHWLYR�D�ODV

SDODEUDV��WDQWR�FXDQGR�OHH�FRPR�FXDQGR�HVFULEH��
²1R�HQWLHQGR��GLFH�0DWtDV�LPSDFLHQWH�
²(O�QLxR�LGHQWLILFD�ODV�SDODEUDV�D�SDUWLU�GH�ODV�SLVWDV�FRQWH[WXDOHV�TXH�OH

GD� HO� WH[WR� R� ODV� LOXVWUDFLRQHV�� 9H� OD� SDODEUD� ©FDVDª� \� OD� DVRFLD� FRQ� OD



LPDJHQ� GH� XQD� FDVD� TXH� DFRPSDxD� D� OD� SDODEUD�� $SUHQGH� TXH� OD� SDODEUD
VLJQLILFD�OR�TXH�YH�HQ�OD�LOXVWUDFLyQ�
²(QWRQFHV�KD\�XQ�GHEDWH�HQWUH� ORV�TXH�GHILHQGHQ�HVRV�GRV�PpWRGRV�²

GHGXFH�0DWtDV�
²6t��<�HVH�GHEDWH�QR�HV�QXHYR��0RQWHVVRUL�GLVFUHSDED�DELHUWDPHQWH�FRQ

HO�HQIRTXH�JOREDO�GH�OD� OHFWRHVFULWXUD�XWLOL]DGR�SRU�'HFURO\��FRPSDUiQGROR
FRQ�ORV�MHURJOtILFRV�GHO�$QWLJXR�(JLSWR�
²£$K��3RU�HVR�PH�OOHYy�KDVWD�DTXt�²H[FODPD�0DWtDV��FRQWHQWR�GH�KDEHU

UHVXHOWR�HO�PLVWHULR�
0DWtDV�PLUD� OD� WDEOD� D� VX� GHUHFKD� \� VH� SHUFDWD� GH� TXH� ODV� XQLGDGHV� GH

UHFRQRFLPLHQWR�GH� ODV� SDODEUDV�©RQGXODFLRQHV�GH� DJXDª�� ©ERFDª�� HWF��� VRQ
VLJQRV�
²0RQWHVVRUL�GHIHQGtD�HO�PpWRGR�IRQpWLFR��SHUR�OR�HQVHxDED�DO�UHYpV�GHO

PpWRGR�IRQpWLFR�WUDGLFLRQDO��(Q�YH]�GH�HQVHxDU�D�OHHU��\�GHVSXpV�D�HVFULELU
�OHFWRHVFULWXUD���HQVHxDED�SULPHUR�D�HVFULELU�\�GHVSXpV�D�OHHU�
²¢<�FyPR�OR�KDFtD"
²¢7H�DFXHUGDV�GH�OD�LQIOXHQFLD�GH�ORV�HGXFDGRUHV�GH�VRUGRPXGRV�VREUH

0RQWHVVRUL"
²6t��3HUHLUD��,WDUG«
²3XHV�HO�QLxR�PRQWHVVRULDQR�DSUHQGH�SULPHUR�D�UHFRQRFHU�ODV�OHWUDV�SRU

DVRFLDFLyQ�GHO�WDFWR�FRQ�HO�VRQLGR�
²¢(O�WDFWR"�²SUHJXQWD�0DWtDV�
²6t�� 3ULPHUR� WRFD� XQDV� OHWUDV� GH�PDGHUD�� UHFRUULHQGR� OD� IRUPD� FRQ� OD

SXQWD�GHO�GHGR� tQGLFH��/XHJR��GLEXMD� ODV� OHWUDV� HQ� OD� DUHQD��0LHQWUDV�KDFH
HVR��SURQXQFLD�HO�VRQLGR�TXH�FRUUHVSRQGH�FRQ�OD�OHWUD�
²¢<�SRU�TXp�VDEH�D�TXp�VRQLGR�FRUUHVSRQGH�FDGD�OHWUD"
²3RUTXH�VH�OR�H[SOLFD�HO�PDHVWUR�0RQWHVVRUL�HQ�XQD�GHPRVWUDFLyQ�HQ�OD

TXH�LQLFLD�DO�QLxR�HQ�HO�PDWHULDO�
²,QVWUXFFLyQ�GLUHFWD�\�GHVFXEULPLHQWR�JXLDGR�²GHGXFH�0DWtDV�
²(IHFWLYDPHQWH��(Q�HVD�SULPHUD�HWDSD��HO�QLxR�DVRFLD�SHUFHSFLyQ�WiFWLO�\

VRQLGR��(Q�XQD�VHJXQGD�HWDSD��HO�PDHVWUR�OH�SHGLUi�TXH�UHFRQR]FD�ODV�OHWUDV
D� SDUWLU� GHO� VRQLGR� TXH� HVFXFKD�� 'HVSXpV� HVFULELUi� HVRV� VRQLGRV� \� ORV
DVRFLDUi�FRQ�XQRV�REMHWRV�
²¢<� TXp�PpWRGR� GH� DSUHQGL]DMH� GH� OD� OHFWRHVFULWXUD� VH� XWLOL]D� KR\� HQ

GtD"



²6H�KDFH�XQ�SRFR�GH� WRGR��3HUR�KDV�GH�VDEHU�TXH� OD�(GXFDFLyQ�1XHYD
GHO�VLJOR�;;,��KHUHGHUD�GH�OD�GHO�VLJOR�SDVDGR��WLHQGH�D�GHIHQGHU�HO�PpWRGR
JOREDO� \� D� DVRFLDU� HO�PpWRGR� IRQpWLFR� FRQ� OD� HVFXHOD� ©WUDGLFLRQDOª��/R�YH
FRQ�PDORV�RMRV�
²¢<�TXp�GLFHQ�ORV�TXH�GHILHQGHQ�HO�PpWRGR�IRQROyJLFR"
²4XH�ODV�HYLGHQFLDV�DYDODQ�VX�PpWRGR�
²3HUR�KD\�SDtVHV� HQ� ORV�TXH�HO� LGLRPD�HV�RSDFR�� FRPR�SRU�HMHPSOR�HO

LQJOpV�� ©4XHULGRª� QR� VH� GLFH� ©G�H�D�Uª�� VH� SURQXQFLD� ©GLUª�� ¢1R� HV� PiV
GLItFLO�XWLOL]DU�HO�PpWRGR�JOREDO�HQ�LQJOpV"
²/RV� SDtVHV� HQ� ORV� TXH� OD� IRQpWLFD� GHO� LGLRPD� HV� RSDFD� UHFRPLHQGDQ

WDPELpQ�HO�HQIRTXH�IRQpWLFR��(Q�HO�DxR�������HO�1DWLRQDO� 5HDGLQJ� 3DQHO� GH
ORV�(VWDGRV�8QLGRV�UHFRPHQGDED�OD�LQVWUXFFLyQ�IRQpWLFD�SDUD�HO�DSUHQGL]DMH
GH� OD� OHFWRHVFULWXUD��(Q� HO� DxR������ HO�*RELHUQR� DXVWUDOLDQR�\� HQ������ HO
*RELHUQR�GH�*UDQ�%UHWDxD�KDFtDQ� OR�PLVPR��/RV� LQIRUPHV�HQFDUJDGRV�SRU
ORV�JRELHUQRV�GH�HVRV�WUHV�SDtVHV�GHVFDUWDQ�ODV�ERQGDGHV�GHO�PpWRGR�JOREDO
FRPR�SULQFLSDO�PpWRGR�GH�OD�HQVHxDQ]D�GH�OD�OHFWRHVFULWXUD�H�LQVLVWHQ�HQ�TXH
ORV�QLxRV�TXH�VXIUHQ�GH�GLVOH[LD�QHFHVLWDQ�HO�HQIRTXH�IRQpWLFR�
²¢/D�GLVOH[LD"�²SUHJXQWD�0DWtDV�FXULRVR²��¢4Xp�WLHQH�TXH�YHU�HVR"
²6t�� OD� FRQGLFLyQ� QHXUROyJLFD� GH� ORV� QLxRV� GLVOp[LFRV� OHV� GLILFXOWD

SUHFLVDPHQWH� HO� SDVR� GH� OD� UXWD� IRQROyJLFD� D� OD� UXWD� Op[LFD�� &RUWDU� OD� YtD
IRQROyJLFD� D� HVRV� DOXPQRV� OHV� SULYD� GH� UHFXUVRV� TXH� SXHGHQ� VHUYLUOHV� GH
HVWUDWHJLDV�SDUD�HO�DSUHQGL]DMH�
²¢(QWRQFHV�SRU�TXp�H[LVWHQ�SUHMXLFLRV�KDFLD�HVH�PpWRGR"
²4XL]iV�SRUTXH�VH�DVRFLD�FRQ�OD�LQVWUXFFLyQ�GLUHFWD��(O�PpWRGR�JOREDO�HV

FRQVWUXFWLYLVWD��VH�DVRFLD�FRQ�HO�PpWRGR�GH�H[SORUDFLyQ�SXUD�
²¢4XL]iV�HO�DVSHFWR�UHSHWLWLYR��\�KDVWD�XQ�FLHUWR�SXQWR�PHFiQLFR��GH�OD

LQLFLDFLyQ� HQ� HO� UHFRQRFLPLHQWR� GH� ODV� OHWUDV� WDPSRFR� JXVWD"� ²VXSRQH
0DWtDV�
²(V� PX\� SUREDEOH�� 6ROR� OD� DXWRPDWL]DFLyQ� GHO� SURFHVR� GHO

UHFRQRFLPLHQWR�GH� ORV� VRQLGRV�SHUPLWH�SDVDU�GH� OD�YtD� IRQROyJLFD�D� OD�YtD
Op[LFD� FRQ� DJLOLGDG� SDUD� TXH� HO� QLxR� SXHGD� HYHQWXDOPHQWH� GHGLFDU� VX
DWHQFLyQ� DO� VLJQLILFDGR� GH� ODV� SDODEUDV� TXH� HVWi� OH\HQGR� \� FRPSUHQGHU� HO
WH[WR��(V�FRPR�OD�UHVROXFLyQ�GH� ORV�SUREOHPDV�GH�PDWHV��KD\�XQD�SDUWH�GH
HVH�DSUHQGL]DMH�TXH�HV�PHFiQLFD�R�PHPRUtVWLFD�
²$SUHQGLHQGR�ODV�WDEODV�GH�PXOWLSOLFDU�GH�PHPRULD��SRU�HMHPSOR�



²(VR��0DWtDV��(O�DSUHQGL]DMH�KD�GH�VHU�VLJQLILFDWLYR��3HUR�¢FyPR�SRGUtD
KDEHU�HQFRQWUDGR�3LWiJRUDV�VHQWLGR�\�EHOOH]D�HQ�ODV�PDWHPiWLFDV�VLQ�KDEHUVH
DSUHQGLGR� GH� PHPRULD� PHGLDQWH� OD� UHSHWLFLyQ� ODV� WDEODV� GH� PXOWLSOLFDU"
$GHPiV�� OD� UHSHWLFLyQ� UHDOL]DGD� FRQ� SURSyVLWR� �FRQ� YLVWDV� D� UHVROYHU
SUREOHPDV�� R� D� DSUHQGHU� D� OHHU� SDUD� FRPSUHQGHU� XQ� WH[WR��� QR� DOLHQD�
SHUIHFFLRQD�� 0RQWHVVRUL� GHFtD�� ©/D� UHSHWLFLyQ� HV� HO� VHFUHWR� GH� OD
SHUIHFFLyQª�
&DVLOGD�FLHUUD�ORV�RMRV�H�LQWHQWD�SHQVDU�HQ�RWUR�HMHPSOR�
²2FXUUH�DOJR�SDUHFLGR�FRQ�HO�SLDQR�²DxDGH�
²0L�KHUPDQR�WRFDED�HO�SLDQR��6H�SXHGH�VHU�FUHDWLYR�WRFDQGR��pO�OR�HUD�

SHUR� SULPHUR� WXYR� TXH� DSUHQGHU� D� UHFRQRFHU� FDGD� QRWD� GHO� WHFODGR�� TXH
DVRFLDED�FRQ�XQ�VRQLGR��/XHJR�SXGR�KDFHU�DFRUGHV��WRFDU�IUDVHV�PXVLFDOHV�H
LQFOXVR�FUHDU�VRQLGRV��H[SHULPHQWDQGR�FRQ�MXQWDU�QRWDV�\�DFRUGHV�
²([DFWDPHQWH�� OD� XQLGDG� GH� UHFRQRFLPLHQWR� LQLFLDO� HV� OD� QRWD� ²

SXQWXDOL]D�&DVLOGD²��+D\�XQ�WH[WR�SUHFLRVR�GH�/HRQDUGR�GD�9LQFL��VDFDGR
GH�VXV�&XDGHUQRV� GH� QRWDV��HQ�HO�TXH�WRPD�SDUWLGR�HQ�HVH�GHEDWH��$XQTXH
YLYLy�HQ�HO�VLJOR�;9��£PXFKR�DQWHV�GH�'HFURO\��7H�KH�WUDtGR�HO�WH[WR��WH�OHR«

6DEHPRV�PX\�ELHQ�TXH�OD�YLVLyQ�KXPDQD�HV�XQD�GH�ODV�YLVLRQHV�PiV�UiSLGDV�TXH�H[LVWHQ��\�YHPRV
LQILQLWDV� IRUPDV� HQ� XQ� VROR� LQVWDQWH�� VLQ� HPEDUJR�� VROR� FDSWDPRV� XQD� FRVD� HQ� FDGD� PRPHQWR�
6XSRQJDPRV�TXH�HFKDPRV�XQD�PLUDGD�UiSLGD�D�WRGD�HVWD�SiJLQD�HVFULWD�\�UiSLGDPHQWH�QRV�GDPRV
FXHQWD�GH�TXH�HVWi�OOHQD�GH�OHWUDV��SHUR�HQ�HVH�LQVWDQWH�QR�VH�SXHGH�GLVWLQJXLU�TXp�OHWUDV�VRQ�QL�OR
TXH� VLJQLILFDQ�� 3RU� HVWR� QHFHVLWDPRV� LU� OH\HQGR� SDODEUD� SRU� SDODEUD�� OtQHD� SRU� OtQHD�� SDUH� VHU
FDSDFHV�GH�HQWHQGHU�ODV�OHWUDV�

²£8II�� /HRQDUGR� GD� 9LQFL� KD� WXPEDGR� HO� PpWRGR� JOREDO� PHGLR� VLJOR
DQWHV�GH�TXH�H[LVWLHUD�
²3XHV� Vt�� FXDQGR� HO� QLxR� DGTXLHUH� GHVWUH]D� HQ� OD� SDUWH�PiV�PHFiQLFD�

HQWRQFHV� HPSLH]D� D� FRPSUHQGHU� OR�TXH� OHH�\�GD�XQ�SDVR� FXDOLWDWLYR� FODYH
SDUD�VX�DSUHQGL]DMH��&DSWD�HO�KLOR�QDUUDWLYR�GH�OR�TXH�OHH��3DVD�GH�©DSUHQGHU
D� OHHUª� D� ©DSUHQGHU� OH\HQGRª�� (VR� LPSDFWD� HQ� VX� DSUHQGL]DMH� GH� ODV� RWUDV
PDWHULDV�HVFRODUHV��HQ�VX�FRPSUHQVLyQ�GH�Vt�PLVPR�\�GHO�PXQGR�
²$QWHV� XVWHG� KDEODED� GH� DSUHQGL]DMHV� PHFiQLFRV� R� PHPRUL]DGRV�� $

YHFHV� KD\� DOXPQRV� TXH� PH� SUHJXQWDQ�� ¢3DUD� TXp� VLUYH� DSUHQGHU� HVR�� R
PHPRUL]DU�HVR��VL�QR�PH�VLUYH�SDUD�OD�YLGD�ODERUDO"
²<D�YHV��0DWtDV��HQ�TXp�GHULYD�OD�LGHD�GH�TXH�OD�SULQFLSDO�IXQFLyQ�GH�OD

HVFXHOD� HV� OD� SUHSDUDFLyQ� SDUD� HO�PXQGR«�/D� HVFXHOD�� OD� XQLYHUVLGDG�� QR
VROR� VRQ� DJHQFLDV� GH� SUHSDUDFLyQ� WpFQLFD� \� GH� FRORFDFLyQ� SDUD� HO�PXQGR



ODERUDO�� 1R� SRGHPRV� UHGXFLU� OD� HGXFDFLyQ� D� XQ� DGLHVWUDPLHQWR� HQ
FRPSHWHQFLDV� WpFQLFDV�� /RV� FROHJLRV�� ODV� XQLYHUVLGDGHV�� VRQ� WHPSORV� GHO
VDEHU�� HQ� HOORV� QRV� IRUPDPRV� FRPR� SHUVRQDV�� FUHFHPRV� HQ� YLUWXGHV�
DILQDPRV� ORV� VHQWLGRV�� DSUHQGHPRV� GH� GyQGH� YHQLPRV�� FRPSUHQGHPRV
PHMRU� HO� RULJHQ� \� ODV� OH\HV� GHO�PXQGR� HQ� HO� TXH� YLYLPRV��$SUHQGHPRV� D
SHQVDU�SRU�QRVRWURV�PLVPRV��D�DSUHFLDU� OD�GLPHQVLyQ�HVWpWLFD�� OD�EHOOH]D«
$SUHQGHPRV�D�VHU��(O�YHUGDGHUR�YDORU�GHO�FRQRFLPLHQWR�QR�UHVLGH�VROR�HQ�VX
PHUD�XWLOLGDG��3LHQVD�HQ�ODV�DUWHV��FRPR�SRU�HMHPSOR�OD�P~VLFD�R�HO�WHDWUR�
SLHQVD�HQ�OD�OHFWXUD«

²¢3DUD�TXp�WH�VLUYH��6yFUDWHV��DSUHQGHU�D�WRFDU�OD�OLUD�VL�YDV�D�PRULU"
<�UHVSRQGH�6yFUDWHV�
²3DUD�WRFDU�OD�OLUD�DQWHV�GH�PRULU�

«�1R�VROR�VH�KDFH�HO�FDPLQR�GH�6DQWLDJR�GH�&RPSRVWHOD�SDUD�OOHJDU�D�OD
FDWHGUDO��¢3RU�TXp�\�SDUD�TXp�VH�FRPSXVLHURQ�WDQWDV�VLQIRQtDV�\�VH�SLQWDURQ
WDQWDV�REUDV"� ¢&XiO� HV� OD�XWLOLGDG�GH� OR�TXH� OOHQD� ORV�PXVHRV"�¢3RU�TXp�\
SDUD�TXp�VH�FRQVWUX\HURQ�HGLILFLRV� WDQ�FRVWRVRV�\�WDQ�SRFR�SUiFWLFRV�FRPR
ODV� FDWHGUDOHV� \� ORV� PXVHRV�� HGLILFLRV� TXH� WDUGDEDQ� FLHQWRV� GH� DxRV� HQ
HULJLUVH�\�FX\RV�DUTXLWHFWRV�QR�OOHJDEDQ�D�HVWUHQDU�HQ�YLGD"�+XER�pSRFDV�HQ
OD� KLVWRULD� GH� OD� KXPDQLGDG� HQ� ODV� TXH� QR� VH� FRQWHPSODED� OD� YLGD
H[FOXVLYDPHQWH�HQ� WpUPLQRV�GH�SURGXFWLYLGDG�\�GH�XWLOLGDG��(VRV�HGLILFLRV
KDEODEDQ� HQ� WpUPLQRV� GH� EHOOH]D� \� GH� JUDQGH]D�� 0H� WHPR� TXH� HVWDPRV
DWUDSDGRV� HQ� OR� LQPHGLDWR�� ¢ÒWLO� SDUD� TXp"� 6L� OD� XWLOLGDG� QR� UHPLWH� D� ORV
ILQHV� GH� OD� HGXFDFLyQ�� HQWRQFHV� HVD� XWLOLGDG� QR� WHQGUtD� QLQJ~Q� VHQWLGR��(O
REMHWLYR�GH� OD�HVFXHOD�QR�FRQVLVWH�HQ�PROGHDU�DO�DOXPQR�DO� VHUYLFLR�GH�XQ
SUR\HFWR� SROtWLFR�� QL� HQ� SUR\HFWDUOH� GHQWUR� GH� GLH]� R� YHLQWH� DxRV� SDUD
SUHSDUDUOH�DO�PXQGR�ODERUDO��(O�ILQ�GH�OD�HGXFDFLyQ�HV�GDUOH�OD�RSRUWXQLGDG
GH� IRUPDUVH� GH� PDQHUD� LQWHJUDO�� FRPR� SHUVRQD�� +R\�� <� FDGD� GtD�� <� HVH
SUR\HFWR� QR� VH� OOHYD� DFDER� KDEODQGR� FRQWLQXDPHQWH� GH� XQ� IXWXUR� TXH
GHVFRQRFHPRV�� SDUD� HVR� QR� QHFHVLWDPRV� SHGDJRJRV�� VROR� IXWXUyORJRV�� 6H
KDFH�DWHQGLHQGR�D�OD�SHUVRQD�HQ�HO�SUHVHQWH��'H�KHFKR��SDUD�0RQWHVVRUL��HO
SURJUHVR�FRQVLVWH�HQ�OD�FRQVWUXFFLyQ�GH�OD�SHUVRQDOLGDG��QR�VH�UHGXFH�VROR�D
ORJURV� ODERUDOHV�R� VRFLDOHV� IXWXURV��0RQWHVVRUL�GLFH�TXH�HO� FUHFLPLHQWR�� OD
HGXFDFLyQ��HV�OD�WUDQVIRUPDFLyQ�GHO�SUHVHQWH�
²¢&XiOHV�VRQ�ORV�ILQHV�GH�OD�HGXFDFLyQ�HQWRQFHV"�²SUHJXQWD�0DWtDV�



²%XVFDU� OD� SHUIHFFLyQ� GH� OD� TXH� HV� FDSD]� QXHVWUD� QDWXUDOH]D�� /D� REUD
PDHVWUD�GH� OD�HGXFDFLyQ�HV�HO�QLxR��3RU�HVR��GHFLPRV�TXH�HV�SURWDJRQLVWD�
1R�SRUTXH�pO� OOHYH�HQ�Vt� ODV�VHPLOODV�GH�VX�HGXFDFLyQ��VLQR�SRUTXH�VROR�pO
SXHGH�KDFHU�VX\R�OR�TXH�VH�OH�HQVHxD��©&RPR�OD�OX]�TXH�VDOWD�GH�OD�FKLVSD�
VXUJH�OD�YHUGDG�HQ�HO�DOPD«
²«�\�FUHFH�\D�HVSRQWiQHDPHQWHª�²H[SUHVDED�3ODWyQ�
²6t�� &RQVLGHUDU� OD� HGXFDFLyQ� FRPR� XQ� ILQ� HQ� Vt�� GDQGR� XQ� H[FHVLYR

SURWDJRQLVPR�D�ORV�PpWRGRV�\�D�ODV�KHUUDPLHQWDV��TXL]iV�HVD�HV�OD�UD]yQ�SRU
OD�TXH�KD\�WDQWD�HGXFDFLyQ�HQ�ODV�HVFXHODV��SHUR�WDQ�SRFD�HQ�ORV�DOXPQRV�
²¢3RU�GyQGH�HPSH]DPRV"
²'HVSHUWDQGR�OD�VHG�GH�VDEHU�
²¢<�FyPR�VH�KDFH�HVR"�²LQGDJD�0DWtDV�
²/D� OHFWXUD� WH� DEUH� DO� PXQGR�� D� OD� UHDOLGDG�²DILUPD� &DVLOGD� FRQ� OD

PDQR�H[WHQGLGD�KDFLD�WRGR�OR�TXH�VH�HQFXHQWUD�DOUHGHGRU�VX\R�HQ�OD�VDOD�GHO
PXVHR²�� $GHPiV�� £HO� FRQRFLPLHQWR� HV� OD� ~QLFD� ULTXH]D� TXH� VH� SXHGH
WUDQVPLWLU�VLQ�HPSREUHFHU�DO�TXH�OD�WUDQVPLWH�
²3HUR�&DVLOGD��KD\�YHFHV�TXH�DOJR�PX\�LQWHUHVDQWH�SXHGH�QR�LQWHUHVDU�

3RU�HMHPSOR��KD\�FODVHV�DSDVLRQDQWHV�D�ODV�TXH�ORV�DOXPQRV�YDQ�DEXUULGRV�
<� KD\� FRQIHUHQFLDV� SUHFLRVDV� TXH� RIUHFH� OD� XQLYHUVLGDG� D� ODV� TXH� QDGLH
DVLVWH��$�YHFHV�HO�SUREOHPD�QR�HV�PDOD�IH�GHO�DOXPQR��QL�TXH�HO�SURIHVRU�VHD
WHGLRVR�� VLQR�TXH�HO� DOXPQR�VHQFLOODPHQWH�QR� VH� LQWHUHVD�� ¢3RU�TXp�RFXUUH
HVR"
²/D� PHGLRFULGDG� FRQVLVWH� HQ� HVWDU� URGHDGR� GH� EHOOH]D� SHUR� HQ� VHU

LQFDSD]�GH�UHFRQRFHUOD��3DUD�FRPSUHQGHU�OR�TXH�VH�OHH��OR�TXH�VH�R\H��XQR
KD�GH� WHQHU� FRQRFLPLHQWRV�SUHYLRV��6L�QR� ORV� WLHQH��QR�SXHGH�FRPSUHQGHU�
8QR� SXHGH� HVWDU� URGHDGR� GH� EHOOH]D�� SHUR� QR� OD� YH�� SRUTXH� HVWi� FLHJR�
LQVHQVLEOH�� DQWH� HOOD�� /HHU� UHODWRV� GH� REUDV� FOiVLFDV� \� FRPHQWDUODV� FRQ
PDHVWURV�TXH�ODV�FRQRFHQ�ELHQ�HV�XQD�H[FHOHQWH�PDQHUD�GH�LQLFLDU�XQ�FtUFXOR
YLUWXRVR�HQ�HO�TXH�HO�FRQRFLPLHQWR�VH�FRQYLHUWH�HQ�XQD�DFWLYLGDG�YLWDO��FRPR
UHVSLUDU«�XQD�DFWLYLGDG�SODFHQWHUD�SDUD�OD�TXH�HO�DOXPQR�VLHQWH�DWUDFFLyQ�
¢&RQRFHV�OD�ySHUD� ,RODQWD�GH�7FKDLNRYVN\"
²1R�²UHVSRQGH�0DWtDV�
²6L�HVWXYLHVH�HQ�FDUWHOHUD��SRGUtDPRV�LU�D�YHUOD�
²8II��QR�PH�JXVWDQ�SDUD�QDGD�ODV�ySHUDV�²FRQILHVD�0DWtDV�
²6L� QR� FRQRFLHUD� OD� KLVWRULD� GH� HVD� ySHUD�� WDPSRFR�PH� DSHWHFHUtD� LU� D

YHUOD��7H�FXHQWR��,RODQWD�HV�XQD�QLxD�FLHJD�GH�QDFLPLHQWR��3HUR�SRU�RUGHQ�GH



VX�SDGUH�TXH�HV�PX\�DXWRULWDULR��QXQFD�QDGLH�OH�KD�H[SOLFDGR�VX�FRQGLFLyQ�
(Q�DOJ~Q�PRPHQWR��XQ�KRPEUH�TXH�VH�HQDPRUD�GH�HOOD�OH�H[SOLFD�OD�EHOOH]D
GH�OD�OX]�\�GHO�FRORU��(QWRQFHV�HOOD�VH�GD�FXHQWD�GH�TXH�HV�FLHJD��\�PXHVWUD
LQWHUpV�SRU�OR�TXH�OH�H[SOLFD�VX�SUHWHQGLHQWH��$O�HVFXFKDUOH�KDEODU�GH�OD�OX]�\
GHO�FRORU��,RODQWD�OH�UHVSRQGH��WULVWH��©¢&yPR�SXHGR�GHVHDU�DUGLHQWHPHQWH�OR
TXH�VROR�SXHGR�YHU�FRQIXVDPHQWH"ª��$O�DSUHQGHU�TXH�VX�KLMD�\D�FRQRFH�VX
FRQGLFLyQ�� VX� SDGUH�� IXULRVR�� SLGH� OD� PXHUWH� GHO� DPDQWH� TXH� OH� UHYHOy� HO
VHFUHWR��(O�PpGLFR�GH� ,RODQWD� LQWHUYLHQH�\�DUJXPHQWD�TXH�HO�FRQRFLPLHQWR
GH�OD�YHUGDG�HV�FRQGLFLyQ�LQGLVSHQVDEOH�SDUD�OD�FXUDFLyQ�GH�OD�FHJXHUD��$O
ILQDO��,RODQWD�VH�FXUD�\�HO�DPRU�WULXQID��3XHV�OR�PLVPR�SDVD�FRQ�OD�OHFWXUD�
(O� TXH� QR� OHH� QR� VDEH� QDGD� GH� OD� EHOOH]D� GH� OD� OX]� \� GHO� FRORU� TXH� OD
OLWHUDWXUD�DSRUWD�D�OD�YLGD��QR�SXHGH�GDUVH�FXHQWD�GH�OD�LPSRUWDQFLD�GH�OHHU�
QR�SXHGH�FXUDUVH�GH�OD�LJQRUDQFLD�
$O�FDER�GH�XQ�PRPHQWR�HQ�HO�TXH�QLQJXQR�KDEOD��&DVLOGD�FRQFOX\H�
²9HR��HQ�HO�SDGUH�GH�,RODQWD��XQD�PHWiIRUD�GH�5RXVVHDX�
²¢3RU�TXp"
²5RXVVHDX�KDFtD�OD�DSRORJtD�GH�OD�LJQRUDQFLD��¢7H�DFXHUGDV�OR�TXH�GHFtD

5RXVVHDX�DFHUFD�GH�ORV�OLEURV"
²4XH�ORV�RGLDED�
²6t��/D�REVHVLyQ�GH�5RXVVHDX�HV�OD�LJXDOGDG��3DUD�VHU�LJXDOHV��HV�SUHFLVR

PDQWHQHU�D�WRGRV�HQ�XQ�HVWDGR�GH�LJQRUDQFLD��SDUD�TXH�XQRV�QR�VHSDQ�PiV
TXH�RWURV��1LYHODU�SRU�OD�EDVH��3HUR�HO�PDHVWUR�R�HO�SROtWLFR�URXVVHDXQLDQR�
LJXDO�TXH�HO�SDGUH�GH�,RODQWD��QR�OH�GLFH�DO�QLxR�TXH�QR�VDEH��(O�DOXPQR�QR
HV�FRQVFLHQWH�GH�VX�LJQRUDQFLD��/D�ILJXUD�GHO�PpGLFR��HQ�FDPELR��UHSUHVHQWD
OD�HGXFDFLyQ�FOiVLFD�SDUD�OD�TXH�HO�FRQRFLPLHQWR�GH�OD�YHUGDG�HV�FRQGLFLyQ
LQGLVSHQVDEOH�SDUD�OD�FXUDFLyQ�GH�OD�FHJXHUD��/D�OHFWXUD�²VLJXH�&DVLOGD²�
GD�UHFXUVRV�SDUD�OD�FRPSUHQVLyQ�GHO�PXQGR�\�GH�XQR�PLVPR��<�SDUD�HOOR��OD
FRPSUHQVLyQ� OHFWRUD� HV� FODYH�� 6L� FRPSUHQGR�PHMRU� HO�PXQGR�� FRPSUHQGR
PHMRU�OR�TXH�OHR��/D�FKLVSD�GHO�LQWHUpV�VH�HQFLHQGH�FXDQGR�KD\�XQ�FRQWH[WR�
XQ�KLOR�QDUUDWLYR�FRKHUHQWH��(VD� HV� OD�JUDQ�GLIHUHQFLD� HQWUH� LQIRUPDFLyQ�\
FRQRFLPLHQWR��HQWUH�ORV�ELWV�GH�LQIRUPDFLyQ�TXH�KD\�HQ�,QWHUQHW�\�ODV�REUDV
FOiVLFDV�GH�OD�OLWHUDWXUD�
²(O�KLOR�QDUUDWLYR�FRKHUHQWH«�3HUR�QR�VROR�ODV�REUDV�FOiVLFDV�WLHQHQ�XQ

KLOR�QDUUDWLYR�FRKHUHQWH�²PDWL]D�0DWtDV�
²+D\� REUDV�PiV� UHFLHQWHV� TXH� VRQ�PX\� UHFRPHQGDEOHV�� SRU� VXSXHVWR�

3HUR�ODV�REUDV�FOiVLFDV�VH�FDUDFWHUL]DQ�SRU�KDEHU�SHUGXUDGR�D�OR�ODUJR�GH�ORV



VLJORV��6RQ�LQWHPSRUDOHV��¢3RU�TXp�SDVD�HVR"�3RUTXH�WUDQVFLHQGHQ�HO�WLHPSR�
/DV�REUDV�FOiVLFDV�UHVSRQGHQ�D�ODV�JUDQGHV�SUHJXQWDV��¢'H�GyQGH�YHQLPRV"
¢+DFLD�GyQGH�YDPRV"�¢4XLpQHV�VRPRV"�&XDQGR�OHHPRV��YHPRV�FyPR�RWURV
SLHQVDQ��FyPR�VH�VLHQWHQ��FyPR�OHV�KDEOD�VX�FRQFLHQFLD��1RV�GDPRV�FXHQWD
GH�TXH�WLHQHQ�XQD�FRQFLHQFLD��LJXDO�TXH�OD�WHQHPRV�WDPELpQ�QRVRWURV��$O�YHU
TXH�WLHQHQ�H[SHULHQFLDV�SDUHFLGDV�D�ODV�QXHVWUDV��QRV�VHQWLPRV�LGHQWLILFDGRV
FRQ� HOORV�� /D� IDFXOWDG� GH� SHQVDU�� GH� VHQWLU�� GH� GHVHDU�� GH� HVFXFKDU� OD� OX]
LQWHULRU� GH� OD� FRQFLHQFLD� VRQ� DVXQWRV� XQLYHUVDOHV�� /D� QDWXUDOH]D� GHO� VHU
KXPDQR�HV�OD�PLVPD�KR\�TXH�KDFH�WUHV�PLO�DxRV��/R�TXH�KD�FDPELDGR�QR�HV
VX� QDWXUDOH]D�� VLQR� HO� PXQGR� TXH� OH� URGHD�� (O� VHU� KXPDQR� HV� UDFLRQDO� \
VHQVLEOH� SRU� QDWXUDOH]D�� /D� OLWHUDWXUD� QRV� SHUPLWH� SRQHU� SDODEUDV� D� HVDV
FDUDFWHUtVWLFDV�GHO�VHU�KXPDQR�TXH�VRQ�HVWDEOHV�\�SHUPDQHQWHV�D�OR�ODUJR�GH
OD�KLVWRULD�GH�OD�KXPDQLGDG�\�WDPELpQ�D�OR�TXH�VHQWLPRV��D�OR�TXH�SHQVDPRV
R�D�OR�TXH�QXHVWUD�FRQFLHQFLD�QRV�VXVXUUD�GLVFUHWDPHQWH�
0DWtDV�DVLHQWH�FRQ�OD�FDEH]D��7RGDV�HVDV�LGHDV�VRQ�EDVWDQWH�QXHYDV�SDUD

pO�� 6LHPSUH� VDEtD� TXH� HUD� EXHQR� OHHU�� SHUR� QXQFD� QDGLH� OH� KDEtD
SURSRUFLRQDGR�WDQWRV�PRWLYRV�SDUD�TXHUHU�KDFHUOR�
&DVLOGD�FRQWLQ~D�
²(Q�&DQFLyQ� GH� 1DYLGDG��'LFNHQV�QRV�FRQILUPD�HQ�QXHVWUD�LQWXLFLyQ�GH

TXH�PiV�YDOH�VHU�SREUH��JHQHURVR�\�IHOL]�FRPR�ORV�PLHPEURV�GH�OD�IDPLOLD
&UDWFKLW��TXH� ULFR��PLVHUDEOH�� DYDUR�\�KXUDxR�FRPR�(EHQH]HU�6FURRJH��(Q
(O� UH\� /HDU�� 6KDNHVSHDUH� QRV� KDFH� VHQWLU� OD� LQMXVWLFLD� MXQWR� D�&RUGHOLD�� OD
KLMD� DJUDGHFLGD� \� OHDO�� GHVKHUHGDGD� SRU� VX� SDGUH�� <� OXHJR� VHQWLPRV
FRPSDVLyQ� KDFLD� HO� UH\� TXH�� DO� YROYHUVH� FLHJR�� DGYLHUWH� HO� HQJDxR�� ODV
PHQWLUDV�\�OD�GHVIDFKDWH]�DGXODGRUD�GH�VXV�RWUDV�KLMDV��(Q�&ULPHQ� \� FDVWLJR�
'RVWRLHYVNL�QRV�KDFH�H[SHULPHQWDU� OR�TXH�VH� VLHQWH�FXDQGR�QR�VH� VLJXH� OD
OX]� LQWHULRU� TXH� DSXQWD� DO� ELHQ� GH� XQR� PLVPR� \� GH� ORV� GHPiV�� (Q� (O
DUFKLSLpODJR� *XODJ��$OHNVDQGU�6RO]KHQLWV\Q�QRV� UHODWD�GH�TXp�HV�FDSD]�HO
VHU�KXPDQR�TXH�VH�UHVLJQD�D�GHMDU�GH�HVFXFKDU�D�HVD�YR]�GH�IRUPD�GHILQLWLYD�
<� HQ� (O� H[WUDQMHUR�� $OEHUW� &DPXV� GHVFULEH� D� GRQGH� OOHYD� OD� DSDWtD
H[LVWHQFLDO�GH�XQ�KRPEUH�LQFDSD]�GH�OORUDU�HQ�HO�IXQHUDO�GH�VX�SURSLD�PDGUH�
0DWtDV� KD� RtGR� KDEODU� GH� HVDV� REUDV�²UHFXHUGD� TXH� VXV� SDGUHV� WHQtDQ

DOJXQDV�GH�HOODV�HQ�OD�ELEOLRWHFD�GHO�FXDUWR�GH�HVWDU�GH�VX�FDVD²��SHUR�QR�ODV
KD�OHtGR�QXQFD��1R�VDEH�VL�GHFtUVHOR�D�&DVLOGD��VLHQWH�YHUJ�HQ]D��<�SUHILHUH
TXH�HOOD�KDEOH�FRQ�OLEHUWDG��VLQ�LQKLELUVH��&DVLOGD�VLJXH�



²(VDV� REUDV� QRV� D\XGDQ� D� FRPSUHQGHU� OD� QDWXUDOH]D� KXPDQD� HQ� VXV
LQQXPHUDEOHV� PDWLFHV�� 5HSUHVHQWDQ� DVSHFWRV� SRVLWLYRV� R� QHJDWLYRV� GHO
FDUiFWHU�KXPDQR��VXVFLWDQ�XQ�HMHUFLFLR�GH�LQWURVSHFFLyQ�\�GH�WUDQVIRUPDFLyQ
HQ�HO�OHFWRU��$\XGDQ�D�LQWXLU�TXH��PiV�DOOi�GH�OD�GHVIDFKDWH]�DGXODGRUD�GH�XQ
IDOVR� DPLJR�� HVWi� HO� SHRU� GH� ORV� WLUDQRV�� 1RV� SHUPLWHQ� GHVFXEULU�� SRU
HMHPSOR��TXH� OD�DYDULFLD�HV�XQ�YLFLR�TXH� OOHYD�D� OD�VROHGDG��1RV�KDFHQ�VHU
H[SHUWRV�HQ�KXPDQLGDG�\�QRV�DEUHQ�OD�SXHUWD�D�QXHVWUD�SURSLD�LQWHULRULGDG�
9XHOYR�D�LQVLVWLU��VL�HVDV�REUDV�SHUWHQHFHQ�DO�JpQHUR�GH�OR�TXH�VH�FRQVLGHUD
FOiVLFR�� HV� SUHFLVDPHQWH� SRUTXH� KDQ� SDVDGR� OD� SUXHED� GHO� WLHPSR� \� GHO
HVSDFLR�� SRUTXH� XQD� JUDQ� FDQWLGDG� GH� OHFWRUHV� OR� KDQ� HQFRQWUDGR
VXILFLHQWHPHQWH� LPSRUWDQWH� FRPR� SDUD� PDQWHQHUODV� FRQ� YLGD�� 'HVFULEHQ
DVSHFWRV�XQLYHUVDOHV�GHO�VHU�KXPDQR��(V�FXULRVR�0DWtDV��PH�GR\�FXHQWD�GH
TXH�HO�VHU�KXPDQR�VLHPSUH�KD�WHQLGR�VHG�GH�JUDQGHV�UHODWRV�
©6HG� GH� JUDQGHV� UHODWRV«ª�� SLHQVD� 0DWtDV�� ©¢4XL]iV� SRU� HVR� VRPRV

FDSDFHV� GH� TXHGDUQRV� KRUDV� HQ� <RX7XEH� YLHQGR� ODV� KLVWRULDV� \� ODV
H[SHULHQFLDV� DMHQDV"ª�� VH� SUHJXQWD�� ©3HUR� QR� HV� OR� PLVPR� XQDV� KLVWRULDV
VXHOWDV��VLQ�KLOR�QDUUDWLYR�FRKHUHQWH��TXH�XQ�JUDQ�UHODWRª��LQWX\H�
0DWtDV� SLHQVD� TXH� D~Q� HVWi� D� WLHPSR�SDUD� LQLFLDUVH� HQ� OD� OHFWXUD� GH� ORV

FOiVLFRV� \� GHFLGH� KDFHUOR� HO� YHUDQR� SUy[LPR�� 3LHQVD� HQ� VX� KHUPDQR� GH
QXHYH�DxRV�\�SUHJXQWD�D�&DVLOGD�
²&RPSUp�ORV�&XHQWRV� GH� $QGHUVHQ�SDUD�HO�FXPSOHDxRV�GH�3HSH��(VR�Vt

TXH�HV�XQ�FOiVLFR�
²6t��UHFXHUGR�TXH�OR�PHQFLRQDVWH�HO�RWUR�GtD��7H�KH�WUDtGR�GRV�WH[WRV�
&DVLOGD� EXVFD� HQ� HO� SURIXQGR� EROVLOOR� GH� VX� DEULJR� \� VDFD� GRV� KRMDV�

GREODGDV�HQ�FXDWUR��PLHQWUDV�VLJXH�KDEODQGR�
²(V� XQD� DGDSWDFLyQ� GHO� FXHQWR�(O� 3DWLWR� )HR�� GH� $QGHUVHQ�� 6XSRQJR

TXH�OR�FRQRFHV�
²6t�� FODUR�� (O� SDWLWR� TXH� OXHJR� VH� FRQYLHUWH� HQ� XQ� FLVQH� SUHFLRVR�� /R

WHQtDPRV�HQ�FDVD��3HUR�QR� OR�HQFXHQWUR�DKRUD��SRU�HVR� OR�YROYt�D�FRPSUDU
SDUD�3HSH�
²$KRUD�WH�OHR�HO�WH[WR�WUDGXFLGR�GHVGH�OD�YHUVLyQ�RULJLQDO�
&DVLOGD�GHVGREOD�ODV�KRMDV�FRQ�VXV�GHOLFDGRV�GHGRV�\�OHH��HQWRQDQGR«



&DVLOGD�GHVFDQVD��PLUD�D�0DWtDV�\�OH�GLFH�



²(VR� HV� XQ� FXHQWR� HVFULWR� SDUD� QLxRV�� ¢&XiQWRV� QLxRV� GH� KR\� WLHQHQ
UHFXUVRV�SDUD�HQWHQGHU�VX�EHOOH]D"
0DWtDV�HQPXGHFH�
²3RFRV�� HV� XQD� OiVWLPD� SRUTXH� ORV� QLxRV� GH� KR\� OHHQ� PX\� SRFR�

'HFLPRV�TXH�VRQ�QDWLYRV�GLJLWDOHV��/R�VRQ�SRUTXH�OHV�GDPRV�XQ�GLVSRVLWLYR
FRQ� FXDWUR� PHVHV�� 3HUR� VL� OHV� OH\pVHPRV� OLEURV� GHVGH� OD� FXQD� \� VL� OHV
UHJDOiVHPRV�FROHFFLRQHV�GH�OLEURV�SDUD�VXV�FXPSOHDxRV��RWUR�JDOOR�FDQWDUtD�
6HUtDQ� QDWLYRV� OHFWRUHV�� QR� GLJLWDOHV�� /D� OHFWXUD� SURSRUFLRQD� UHFXUVRV
OLWHUDULRV�DO�OHFWRU��OH�SHUPLWH�H[SUHVDUVH�FRQ�JUDFLD«
²¢5HFXUVRV�OLWHUDULRV"
²/D�PHWiIRUD��HO�R[tPRURQ��OD�DOLWHUDFLyQ«�²HQXPHUD�&DVLOGD�
©3RU�HVR�&DVLOGD�XVD�WDQWR�OD�PHWiIRUD«ª��SLHQVD�0DWtDV�
²/D� OHFWXUD� D\XGD� D� HQWHQGHU� TXp� VRQ� ODV� RQRPDWRSH\DV� ²GHVWDFD

PLHQWUDV�VRQUtH�
©/DV�RQRPDWRSH\DV�IDPRVDV��3RU�HVR�QDGLH�VDEtD�OR�TXH�HUDQ�HQ�FODVHª�

UHIOH[LRQD�0DWtDV�
²9ROYDPRV�D�$QGHUVHQ�²VXJLHUH�&DVLOGD²��(VH�WH[WR�HV�FRPSOHMR�SDUD

XQ�QLxR�GH�VLHWH�R�QXHYH�DxRV�FRQ�ORV�HVWiQGDUHV�GH�KR\��3HUR�VL�QR�VH�OHV
OHH� FXHQWRV� GHVGH� TXH� VRQ� SHTXHxRV�� QR� WLHQHQ� UHFXUVRV� �YRFDEXODULR�
FRQRFLPLHQWRV��UHFXUVRV�OLWHUDULRV��HWF���SDUD�SRGHU�FRPSUHQGHU�OR�TXH�OHHQ
GHVSXpV�� OD� OHFWXUD� VH� OHV� KDFH� SHVDGD� \� QR� OHV� LQWHUHVD� OHHU� SRUTXH� QR
FRPSUHQGHQ�OR�TXH�OHHQ��HV�XQ�FtUFXOR�YLFLRVR��3ULPHUR��ORV�DOXPQRV�KDQ�GH
DSUHQGHU� D� OHHU�� OXHJR� DSUHQGHQ� OH\HQGR�� 6L� QR� KDQ� FRQVROLGDGR� ELHQ� HO
DSUHQGL]DMH�GH�OD�OHFWXUD�FRPSUHQVLYD��HO�DSUHQGL]DMH�GH�WRGR�OR�GHPiV�VHUi
XQD� ORVD� DUUDVWUDGD� WRGD� VX� YLGD�� 3RU� HMHPSOR�� HV� LPSRVLEOH� UHVROYHU� XQ
SUREOHPD�GH�PDWHPiWLFDV�VLQ�HQWHQGHU�ELHQ�HO�HQXQFLDGR��$KRUD�GHMD�TXH�WH
OHD�HO�PLVPR�WH[WR��SHUR�HQ�XQD�DGDSWDFLyQ�GHO�FXHQWR�GH�$QGHUVHQ��QR�HV�HO
RULJLQDO��(VFXFKD�HVWR�
&DVLOGD�FRJH�ODV�KRMDV�TXH�VDFy�XQRV�PLQXWRV�DQWHV�\�HPSLH]D�D�OHHU�



6H�SURGXFH�XQ�PRPHQWR�GH�VLOHQFLR��&DVLOGD�GREOD�ODV�KRMDV�\�ODV�YXHOYH
D�FRORFDU�HQ�HO�EROVLOOR�GHUHFKR�GH�VX�DEULJR�
²¢<D�HVWi"�²SUHJXQWD�0DWtDV�
²6t��\D�HVWi��'RV�IUDVHV�HQ�YH]�GH�XQD�GHFHQD��3RUTXH�ODV�DGDSWDFLRQHV

HVWiQ� KHFKDV� SDUD� QR� DEXUULU� D� ORV� QLxRV�²FRQILUPD�&DVLOGD� FRQ� XQ� WRQR
LUyQLFR²��6H�GD�SRU�VXSXHVWR�TXH�OD�OLWHUDWXUD�HV�DOJR�IDVWLGLRVR��6H�DVXPH
TXH�ORV�QLxRV�QR�VRQ�FDSDFHV�GH�DVSLUDU�D�PiV��TXH�QR�FXHQWDQ�FRQ�HO�GHVHR
GH�FRQRFHU��TXH�QR�GLVIUXWDQ�FRQ� OR�TXH� OHHQ��3LpQVDOR��HVD�SRVWXUD�HV�XQD
VHQWHQFLD� GH�PXHUWH� SDUD� ORV� DOXPQRV� FXOWXUDOPHQWH�PiV� QHFHVLWDGRV�� TXH
SHUWHQHFHQ� D� IDPLOLDV� GHVIDYRUHFLGDV� HQ� ODV� TXH� KD\� SRFRV� OLEURV�� SRFDV
FRQYHUVDFLRQHV�HQ� OD�PHVD��SRFDV�RSRUWXQLGDGHV«�1LYHODU�SRU� OD�EDVH�QR
D\XGD� D� DOFDQ]DU� OD� LJXDOGDG�� VLQR� WRGR� OR� FRQWUDULR�� &RQWULEX\H� D
HQJUDQGHFHU� D~Q� PiV� OD� EUHFKD� FXOWXUDO�� VRFLDO� \� HFRQyPLFD�� ,QWHQWDPRV
DGDSWDU�WRGR�D�ORV�QLxRV��HQ�YH]�GH�D\XGDUOHV�D�FUHFHU�\�D�DVSLUDU�D�OR�EHOOR�
OR�YHUGDGHUR�\�OR�EXHQR�
0DWtDV�UHIOH[LRQD�VREUH�HO�~OWLPR�FODXVWUR�GHO�FROHJLR�HQ�HO�TXH�KDFH�VXV

SUiFWLFDV��5HFXHUGD�TXH�HO�GLUHFWRU�SLGLy�TXH�VH�KLFLHUDQ�XQDV�DGDSWDFLRQHV
HQ�HO�SURJUDPD�SDUD�UHEDMDU�ODV�H[LJHQFLDV�SDUD�ORV�DOXPQRV�TXH�YLQLHVHQ�GH



DPELHQWHV�VRFLRHFRQyPLFRV�PiV�VHQFLOORV��1R�VH�OH�KDEtD�RFXUULGR�TXH�HUD
XQ�HUURU��(V�PiV��VLHQWH�YHUJ�HQ]D�DO�SHQVDU�TXH�XQDV�SHUVRQDV�FRQ�XQ�FLHUWR
EDJDMH�FXOWXUDO�GLVFULPLQHQ�DELHUWDPHQWH��VLQ�VHU�PX\�FRQVFLHQWHV�GH�TXH�OR
KDFHQ�� D� XQRV� DOXPQRV� HQ� EDVH� D� VX� VLWXDFLyQ� VRFLRHFRQyPLFD�
LPSLGLpQGROHV�WHQHU�DFFHVR�DO�PLVPR�QLYHO�FXOWXUDO�TXH�WLHQHQ�HOORV�
²6H� PH� RFXUUH� RWUR� PRWLYR� SRU� HO� TXH� ORV� WH[WRV� VRILVWLFDGRV� QR

LQWHUHVDQ²�GLFH�0DWtDV��1R�VH�YH�FRQ�EXHQ�RMR�KDEODU�FRQ�SURSLHGDG��6H�YH
FRPR�DOJR�SHGDQWH�R�HOLWLVWD�
²<D�OR�KH�YLVWR�HQ�HO�FROHJLR�\�HQ�OD�XQLYHUVLGDG��FXDQWR�PiV�LJQRUDQWH�\

YXOJDU�HQ�OD�IRUPD�GH�KDEODU��PiV�DFHSWDGR�HVWi�HO�DOXPQR�HQWUH�VXV�SDUHV�
<�PiV�DFHSWDGRV�HVWiQ�ORV�SURIHVRUHV�SRU�VXV�DOXPQRV��/D�LJQRUDQFLD�VH�KD
FRQYHUWLGR�HQ�XQ�YDORU�VRFLDO�
²¢6HUi� HO� OHJDGR� GH�5RXVVHDX"�²SUHJXQWD�0DWtDV� TXH� DILQD� FDGD� YH]

PiV�HQ�VXV�LQWHUYHQFLRQHV�
²<D�GHFtD�9ROWDLUH�TXH�OH�HQWUDEDQ�JDQDV��DO�OHHU�ODV�REUDV�GH�5RXVVHDX�

GH�DQGDU�D�FXDWUR�SDWDV«
²£$K��²UHFXHUGD�&DVLOGD²��KD\�RWUR�PRWLYR�SRU�HO�TXH�HV�XQ�HUURU�OHHU

DGDSWDFLRQHV�
²¢3RU�TXp"
²3RUTXH�OXHJR�QR�QRV�OHHPRV�ORV�RULJLQDOHV��$�YHFHV�SRGHPRV�GDU�XQD

DGDSWDFLyQ� D� XQ� QLxR� SHQVDQGR� TXH� OXHJR� VH� OHHUi� HO� RULJLQDO�� 3XHV� HQ� OD
PD\RUtD�GH�ORV�FDVRV��HVR�QR�RFXUUH�
²0H�SUHJXQWR�TXp�YHUVLyQ�KDEUp�FRPSUDGR�SDUD�3HSH�
²6L�HV� OD�DGDSWDFLyQ�� VHUi� OD�YHUVLyQ�PiV�FRUWD�� VL� HV� OD� WUDGXFFLyQ�GHO

RULJLQDO��VHUi�OD�YHUVLyQ�PiV�ODUJD�
²9D\D��OR�PLUDUp��VL�QR��HVSHUR�KDEHU�JXDUGDGR�HO�WLTXH�
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-RVp�\�0DWtDV�IXHURQ�D�SDVDU�HO�ILQ�GH�VHPDQD�DO�SXHEOR��FRQ�PRWLYR�GH�OD
FHOHEUDFLyQ�GHO�FXPSOH�GH�3HSH��HO�KHUPDQR�GH�0DWtDV�
²£)HOL]�FXPSOHDxRV��3HSH��²JULWD�-RVp�DO� OOHJDU�HQ�VLOOD�GH�UXHGDV�FRQ

VX�KHUPDQR�0DQROR�
²+ROD�²OH�UHVSRQGH�3HSH��FRQ�OD�QDUL]�SHJDGD�D�OD�SDQWDOOD�GH�VX�PyYLO�
²(QWUDG��HQWUDG�²GLFH�0DWtDV��TXH�D\XGD�D�VX�DPLJR�FRQ�OD�VLOOD�
3HSH� WHFOHD� FRPSXOVLYDPHQWH� HQ� VX� GLVSRVLWLYR� \� VDOXGD� GLVWUDtGR� D� ORV

LQYLWDGRV�TXH�YDQ�OOHJDQGR�SRFR�D�SRFR�
²'HMD�HVR��SRU�IDYRU��3HSH��KD\�JHQWH�TXH�KD�YHQLGR�SDUD�YHUWH��£GHMD�HO

PyYLO��²LQVLVWH�VX�PDGUH�PLHQWUDV�VH�GLULJH�D�pO��TXH�DFW~D�FRPR�VL�QR�OD
R\HVH��'H�SURQWR��SDUHFH�TXH� OD�R\H��SXHV�VH�DOHMD�FRQ�HO�GLVSRVLWLYR�SDUD
HYLWDU�WHQHU�TXH�VROWDUOR�
0DWtDV� \� -RVp� FUX]DQ� PLUDGDV� GH� LQFUHGXOLGDG�� DO� GDUVH� FXHQWD� GH� TXH

3HSH� QR� DWLHQGH� D� OR� TXH� GHEHUtD��$QWH� OD� DPHQD]D� GH� WHQHU� TXH� VROWDU� OD
SDQWDOOD�� 3HSH� OD� LQWURGXFH� HQ� VX� EROVLOOR� \� YXHOYH��PHGLR� GHVXELFDGR�� DO
PXQGR�UHDO��6X�PLUDGD�HVWi�DXVHQWH��VX�SiOLGR�URVWUR�GHQRWD�WULVWH]D�\�DQGD
HQWUH�HO�HVWDGR�GH�DEXUULPLHQWR�\�GH�DQVLHGDG�
/D�PDGUH�GH�0DWtDV�VH�DFHUFD�D�ORV�GRV�XQLYHUVLWDULRV�\�VXVXUUD�
²(VWDPRV�SUHRFXSDGRV�SRU�3HSH��HVWi�FRPR�WULVWH��QR�PLUD�D�OD�FDUD��(Q

HO�FROHJLR�QRV�KDQ�GLFKR�TXH�WHQtDPRV�TXH�DSXQWDUOH�D�WDOOHUHV�GH�HGXFDFLyQ
HPRFLRQDO�
²¢7DOOHUHV�GH�TXp"�²SUHJXQWD�0DWtDV�
²'H� HGXFDFLyQ� HPRFLRQDO� ²UHVSRQGH� -RVp²�� /D� JHVWLyQ� GH� ODV

HPRFLRQHV� HV� FODYH�� /DV� FRPSHWHQFLDV� HPRFLRQDOHV� SHUPLWHQ� WUHV� FRVDV�
3ULPHUR� LGHQWLILFDU� OR�TXH� VLHQWHV�� VHJXQGR�FRPXQLFDUOR��\�HQ� WHUFHU� OXJDU
DXWRUUHJXODUWH�\�FDQDOL]DU�ODV�HPRFLRQHV�GH�XQD�IRUPD�SRVLWLYD�



²(VR�� QRV� KDEODURQ� GH� HVRV� WUHV� SDVRV�� \� HQ� HVH� RUGHQ�²FRUURERUD� OD
PDGUH²��7RPDU�FRQVFLHQFLD��FRPXQLFDU�\�DXWRUUHJXODUVH��3HUR�\R�QR�OR�YHR
QDGD�FODUR��3HSH�WLHQH�GLH]�DxRV��6RPRV�QRVRWURV�TXLHQHV�KHPRV�GH�EXVFDU
OD�FDXVD�GH�VX�WULVWH]D�\�GH�VX�IDOWD�GH�PRWLYDFLyQ��3HUR�QR�VDEHPRV�FyPR
KDFHUOR�
²%XHQR��¢QR�FUHHV�TXH�VHUtD�EXHQR�TXLWDUOH�HO�PyYLO"�²SURSRQH�0DWtDV�

TXH�QR�DFDED�GH�YHU�FRKHUHQFLD�HQ�SURSRUFLRQDU�HGXFDFLyQ�HPRFLRQDO�DO�TXH
VH�OH�KD�HQWUHJDGR�XQ�VPDUWSKRQH�GHVGH�ORV�VLHWH�DxRV�
²¢4XLWDUOH� HO� PyYLO"� 7X� SDGUH� \� \R� QRV� OR� KHPRV� SODQWHDGR�� SHUR� HV

GHPDVLDGR�WDUGH��+D�VLGR�XQ�HUURU�GiUVHOR��3HUR�QRV�GHFtDQ�TXH�FDVL� WRGRV
ORV� QLxRV� \D� OR� WHQtDQ� D� VX� HGDG�� <� SHQViEDPRV� TXH� QR� HUD� EXHQR� TXH
HVWXYLHVH� HQ� XQD� EXUEXMD�� +D\� TXH� SUHSDUDU� D� ORV� QLxRV� SDUD� HVWDU� HQ� HO
PXQGR��<�SHQViEDPRV�TXH�WRWDO��FRPR�HVWi�WRGR�HO�GtD�FRQ�OD�WDEOHWD�HQ�HO
FROHJLR��HVR�QR�HV�PX\�GLIHUHQWH��\�DVt�WHQGUi�YLGD�VRFLDO�\�VH�VHQWLUi�PHQRV
VROR��<D�VDEHV��0DWtDV��HV�HO�PiV�SHTXHxR��\�DKRUD�TXH�HVWiLV�WRGRV�IXHUD�GHO
QLGR��HV�FRPR�XQ�KLMR�~QLFR�HQ�FDVD��6H�VLHQWH�VROR�
²¢4Xp�KDFH�WRGR�HO�GtD�FRQ�HO�PyYLO"�1R�Vp�GH�TXp�YLGD�VRFLDO�KDEODV�

PDPi��WRGRV�VXV�DPLJRV�HVWiQ�DTXt�DKRUD�PLVPR�\�QL�OHV�KDFH�FDVR�
²<D�� SHUR� SRU� GyQGH� HPSLH]R�� WRGR� HVWR� PH� VXSHUD�� (UD� PiV� IiFLO

HGXFDURV�D�YRVRWURV��7HQJR�OD�VHQVDFLyQ�GH�TXH�OR�TXH�KDFtD�FRQ�YRVRWURV�QR
IXQFLRQD�FRQ�pO�
²¢<�HVR�GH�KDFHU�WRGR�FRQ�OD�WDEOHWD�HQ�HO�FROHJLR"�²LQWHUURJD�0DWtDV�D

VX�PDGUH�
²6t�� $Vt� SXHGH� UHFLELU� XQD� HGXFDFLyQ� PHMRU� TXH� OD� TXH� UHFLELPRV

QRVRWURV��0DWtDV��(O� FROHJLR�GHFLGLy�GLJLWDOL]DU� WRGRV� ORV�PDWHULDOHV� \� QRV
SLGLy�GDU�HO�VDOWR�
²¢(O�VDOWR�GyQGH"��SUHJXQWD�0DWtDV��©0H�WHPR�TXH�DO�YDFtR«ª��SLHQVD�
0DWtDV�SLHQVD�HQ�ORV�RMRV�GH�3HSH��UHFXHUGD�OD�FKLVSD�TXH�HQFRQWUDED�HQ

HOORV� KDFH�PiV� GH� GRV� DxRV� \� VLHQWH� TXH� XQD�PDQR� LQYLVLEOH� OH� UREy� D� VX
KHUPDQR�
²3RU�FLHUWR�²FRPHQWD�VX�PDGUH²��HO�FROHJLR�OH�KD�KHFKR�XQDV�SUXHEDV

D�3HSH��DOJR�HQ�UHODFLyQ�FRQ�ODV�©LQWHOLJHQFLDV�PXOWLSOLFDGDVª�
²©0~OWLSOHVª�²FRUULJH�-RVp�FRQ�RUJXOOR�
²£0~OWLSOHV��� PHQRV� PDO� TXH� YRVRWURV� VDEpLV� PXFKR� VREUH� HVR� ²VH

DQLPD�OD�PDGUH²��<�SDUHFH�VHU�TXH�3HSH�WLHQH�XQDV�LQWHOLJHQFLDV�HVSDFLDO�\



NLQHVWpVLFD�PX\�DOWDV��(Q�FDPELR��OH�FXHVWD�PXFKtVLPR�ODV�PDWHV��'LFHQ�TXH
HV�SRUTXH�QR�WLHQH�XQD�EXHQD�LQWHOLJHQFLD�PDWHPiWLFD�
²¢<� FXiO� HV� OD� FRQFOXVLyQ� GH� HVH� GLDJQyVWLFR"�0H� UHILHUR�� ¢FXiO� HV� HO

SODQ"�²SUHJXQWD�0DWtDV�
²3XHV� QDGD�� TXH� VL� QR� HV�PDWHPiWLFR�� QR� KHPRV� GH� SUHRFXSDUQRV�� \D

VDEHPRV�SRU�TXp��1R�HV�SRUTXH�QR�HVWXGLD�R�QR�VH�HVIXHU]D��VHUi�SRUTXH�QR
WLHQH� WDQWD� LQWHOLJHQFLD� SDUD� HVR�� 3HUR� OR� EXHQR� HV� TXH� VLUYH� SDUD� DOJR
FRQFUHWR��(VR�QRV�GD�PXFKRV�iQLPRV��(Q�DOJR�SXHGH�HQIRFDU�VXV�HVIXHU]RV
SRU�OR�PHQRV�
²¢4Xp�HV�OD�LQWHOLJHQFLD�HVSDFLDO"�¢<�OD�NLQHVWpVLFD"�²VH�GLULJH�0DWtDV

D�-RVp�
²/D�LQWHOLJHQFLD�HVSDFLDO�HV�OD�FDSDFLGDG�GH�UHFRQRFHU�SDWURQHV�YLVXDOHV�

(VR�TXLHUH�GHFLU�TXH�3HSH�DSXQWD�D�VHU�XQ�EXHQ�SLORWR�R�XQ�EXHQ�HVFXOWRU�
SRU� HMHPSOR�� /D� LQWHOLJHQFLD� NLQHVWpVLFD� HV� OD� FDSDFLGDG� GH� XWLOL]DU� VX
FXHUSR��R�SDUWH�GH�VX�FXHUSR��HQ�OD�UHVROXFLyQ�\�HQ�OD�FUHDFLyQ�GH�SURGXFWRV�
²¢8WLOL]DU�VX�FXHUSR"�'H�PRPHQWR��XVD�EDVWDQWH�HO�GHGR�FRQ�OD�WDEOHWD�

QR�Vp�VL�VH�UHILHUHQ�D�HVR�²FRPHQWD�0DWtDV�FRQ�XQ�VDUFDVPR�TXH�-RVp�QR
FDSWD�
0DWtDV� HVWi� SHUSOHMR�� 5HFXHUGD� TXH� &DVLOGD� OH� GLMR� DOJR� VREUH� OD

LPSRUWDQFLD� GH� SODQWHDU� ELHQ� ODV� SUHJXQWDV� SDUD� REWHQHU� XQDV� UHVSXHVWDV
DGHFXDGDV��,QWX\H�TXH�DOJR�QR�HVWi�ELHQ�SODQWHDGR�FRQ�HVH�GLDJQyVWLFR��SHUR
QR�VDEH�FyPR�IRUPXODU�XQD�SUHJXQWD�DGHFXDGD�TXH�OH�SHUPLWD�LGHQWLILFDU�HO
SUREOHPD�
²<R� OH� GDUtD� XQD� RSRUWXQLGDG� D� OD� LGHD� GH� OD� HGXFDFLyQ� HPRFLRQDO�²

LQVLVWH� -RVp²��(V�EXHQtVLPR�HVR��+DFH�TXH� ORV�QLxRV� VHDQ� IHOLFHV�\� HVWpQ
LOXVLRQDGRV�� 1R� KD\� QDGD� TXH� IXQFLRQH� VL� QR� DSHODV� D� ODV� HPRFLRQHV�� /D
HGXFDFLyQ�WUDGLFLRQDO�HV�XQD�SUXHED�GH�HOOR��$QWHV��HQ�OD�HGXFDFLyQ�HUD�WRGR
PX\� UDFLRQDO�� DKRUD� HV� WRGR� PXFKR� PiV� HPRFLRQDO�� /DV� HPRFLRQHV� VRQ
SDUWH�GHO�VHU�KXPDQR��\�FRQ�ODV�HPRFLRQHV�VH�FRQVLJXH�LQWHUHVDU��HQJDQFKDU�
6L�HUHV� IHOL]�\� VLHQWHV� LOXVLyQ�SRU� ODV�FRVDV�� DSUHQGHV�PiV�� £3XHGH�TXH� ORV
WDOOHUHV� GH� HGXFDFLyQ� HPRFLRQDO� OH� D\XGHQ� D� UHFXSHUDU� HO� HQWXVLDVPR
SHUGLGR�
(O�SDGUH�GH�0DWtDV�KDEtD�OOHJDGR�D�PLWDG�GH�OD�FRQYHUVDFLyQ�\�HVFXFKDED

VLQ� TXHUHU� SDUWLFLSDU�� 3HUR� HO� HORJLR� GH� -RVp� D� OD� HGXFDFLyQ� HPRFLRQDO� OH
VDFD�GH�VX�HQVLPLVPDPLHQWR�



²(VR�GH�OD�HGXFDFLyQ�HPRFLRQDO�HV�XQR�GH�HVWRV�LQYHQWRV�PRGHUQRV�TXH
HVWi�HVWURSHDQGR�D�QXHVWURV�KLMRV��'H�WDQWR�PLPDUORV�\�HVWDU�SHQGLHQWHV�GH
OR� TXH� VLHQWHQ�� DFDEDQ� GpELOHV� \� FDSULFKRVRV�� (Q� PLV� WLHPSRV�� OR� TXH
FRQWDED� HUD� HO� HVIXHU]R� \� OD� YROXQWDG�� \� ODV� FRVDV� LEDQ� EDVWDQWH�PHMRU�²
]DQMD�
$O�YHU�TXH�ODV�GLIHUHQFLDV�GH�ORV�SXQWRV�GH�YLVWD�GH�VXV�SDGUHV�VH�KDFHQ

YLVLEOHV� DQWH� ORV� RMRV� GH� WRGRV�� 0DWtDV� VLHQWH� LQFRPRGLGDG�� /H� JXVWD� HO
GHEDWH��SHUR�HQ�OD�LQWLPLGDG�\�FRQ�VHUHQLGDG��QR�HQ�HO�PHGLR�GHO�FDRV�GH�XQ
FXPSOHDxRV��6LHQWH�OD�QHFHVLGDG�GH�FDPELDU�UDGLFDOPHQWH�GH�WHPD�\�WRPD�OD
SDODEUD�HQ�YR]�DOWD�SDUD�TXH�WRGRV�OH�RLJDQ�
²<D�TXH�HVWDPRV�WRGRV��3HSH��DTXt�YHR�XQRV�UHJDORV��7H�KH�WUDtGR�DOJR

²RIUHFLpQGROH�VX�REVHTXLR�HPEDODGR�HQ�SDSHO�GH�FRORU�SODWD�
3HSH�DEUH�VX�SULPHU�UHJDOR��PLUD�OD�SRUWDGD�GH�OD�YHUVLyQ�RULJLQDO�GH�ORV

&XHQWRV� GH� $QGHUVHQ� \� SDVD� ODV� SiJLQDV� EXVFDQGR� ODV� LPiJHQHV�� /XHJR
FRQWLQ~D� FRQ� ORV� GHPiV� SDTXHWHV� VLQ� PRVWUDU� HO� PiV� PtQLPR� LQWHUpV� R
DJUDGHFLPLHQWR�
/RV� WUHV� VH� TXHGDQ� PXGRV� REVHUYDQGR� D� 3HSH� DEULU� VXV� UHJDORV�

HPERWDGR��(O�VHQWLPLHQWR�GH�FRPSDVLyQ�TXH�FRPSDUWHQ�HV�PiV�IXHUWH�TXH�HO
GH�LQGLJQDFLyQ�SRU�VX�DFWLWXG�GHVDJUDGHFLGD�
$O�DFDEDU�OD�ILHVWD��0DWtDV�VH�YD�DO�GHVSDFKR�GH�VX�PDGUH�\�YH�HQFLPD�GHO

HVFULWRULR� ORV� WUtSWLFRV�GH� ORV� WUHV�FROHJLRV�TXH�VXV�SDGUHV�KDQ�YLVLWDGR��6H
VLHQWD��HPSLH]D�D�RMHDU� OD�GRFXPHQWDFLyQ�GH� ORV� WUHV�FROHJLRV�\� ORV� OHH�HQ
YR]�EDMD�
0DWtDV� UHFXHUGD� XQD� IUDVH� GH� &DVLOGD�� ©1R� VROR� HV� IXQGDPHQWDO

LQWHUHVDUVH�SRU�OR�TXH�GLFHQ�ORV�FROHJLRV��VLQR�WDPELpQ�\�VREUH�WRGR�SRU� OR
TXH� VLJQLILFD� OR� TXH� GLFHQ� ORV� FROHJLRVª��0DWtDV�EXVFD�XQ�OiSL]�HQ�HO�FDMyQ
GHO� HVFULWRULR�\� VXEUD\D� ODV� SDODEUDV�TXH�GHQRWDQ�PHFDQLFLVPR��5HGRQGHD
ODV�SDODEUDV�TXH�GHULYDQ�GH�XQD�YLVLyQ�LGHDOLVWD�R�URPiQWLFD�







%XVFD�ODV�SDODEUDV�TXH�UHSUHVHQWDQ�OD�YLVLyQ�UHDOLVWD�R�FOiVLFD��6H�ILMD�HQ
ODV�SDODEUDV�©HGXFDFLyQ�SHUVRQDOL]DGDª�HQ�HO�VHJXQGR�LGHDULR��YXHOYH�D�OHHU
ODV� IUDVHV�HQWHUDV�HQ�YR]�EDMD��©$SRVWDPRV�SRU� OD� WHFQRORJtD��TXH�SHUPLWH
XQD�HGXFDFLyQ�SHUVRQDOL]DGD��&RPEDWLPRV�OD�EUHFKD�GLJLWDO�SURSRUFLRQDQGR
XQD� WDEOHWD�SDUD�FDGD�DOXPQRª��5HFXHUGD� OR�TXH�&DVLOGD� OH�GLMR�KDFH�XQDV
VHPDQDV�� ©/D� HGXFDFLyQ� LQGLYLGXDOL]DGD� HV� SRVLEOH� FRQ� XQD� WDEOHWD� SRU
DOXPQR��3HUR�OD�HGXFDFLyQ�SHUVRQDOL]DGD�HV�DOJR�GLVWLQWR��UHPLWH�D�OD�LGHD�GH
TXH�HGXFDU�HV�XQ�DFWR�SURIXQGDPHQWH�KXPDQR��VH�WUDQVPLWH�GH�XQD�SHUVRQD
D�RWUD�SHUVRQDª�
6LJXH� EXVFDQGR� SDODEUDV� TXH� UHSUHVHQWDQ� OD� YLVLyQ� UHDOLVWD�� SHUR� QR

HQFXHQWUD�QDGD�TXH�FDVH�ELHQ�FRQ�HVD�FRUULHQWH��&RJH�HO� OiSL]�� VH� LPDJLQD
FyPR�VHUtD�HO�LGHDULR�GH�XQ�FROHJLR�FRQ�HVD�YLVLyQ�\�HVFULEH�



9XHOYH� D� OHHU� OR�TXH�KD� HVFULWR� FRQ� VDWLVIDFFLyQ��3HUR�GH� UHSHQWH� VLHQWH
WULVWH]D�� ©3REUHV� SDGUHVª�� SLHQVD�� ©¢&XiQWRV� GH� HOORV� HVWDUiQ� SUHSDUDGRV
SDUD�HQWHQGHU�OR�TXH�TXLHUH�\�QR�TXLHUH�GHFLU�WRGR�HVWR"ª�
0DUFD� XQ� VLJQR� GH� LQWHUURJDQWH� DO� ODGR� GH� ODV� SDODEUDV� ©LQWHOLJHQFLDV

P~OWLSOHVª�H�©LQWHOLJHQFLD�HPRFLRQDOª��GHFLGLGR�HQ�DFODUDU�OR�TXH�VRQ�HVRV
PpWRGRV�HQ�VX�SUy[LPR�HQFXHQWUR�FRQ�&DVLOGD�
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0DWtDV� HPSLH]D� D� HVWDU� XQ� SRFR� FDQVDGR� GH� DFULELOODU� D� &DVLOGD� FRQ
SUHJXQWDV� GHVGH� HO� GHVFRQRFLPLHQWR�� 1R� KD� HVFXFKDGR� KDEODU� GH� ODV
LQWHOLJHQFLDV�P~OWLSOHV� D~Q� HQ� QLQJXQD� DVLJQDWXUD�� DVt� TXH� GHFLGH� SRQHUVH
PDQRV� D� OD� REUD� H� LQYHVWLJDU� DFHUFD� GH� HVD� WHRUtD� SRU� VX� FXHQWD� DQWHV� GH
FRQYHUVDU�FRQ�&DVLOGD�SDUD�SRGHU�FRQWUDVWDU�OR�TXH�HOOD�OH�H[SOLFD��6H�GLULJH
D�OD�ELEOLRWHFD�GH�OD�IDFXOWDG�\�WRFD�D�OD�SXHUWD�GHO�GHVSDFKR�GH�XQD�GH�ODV
QXPHURVDV�ELEOLRWHFDULDV�
²3HUGRQH��¢WHQGUtD�XQ�PRPHQWR�SDUD�D\XGDUPH�D�UHDOL]DU�XQD�SHTXHxD

LQYHVWLJDFLyQ"�²SUHJXQWD�
²6t��FODUR��¢4Xp�EXVFDV"�²OH�UHVSRQGH�XQD�VHxRUD�VRQULHQWH�GH�PHGLD

HGDG�
²4XLHUR� HQFRQWUDU� LQIRUPDFLyQ� VREUH� OD� WHRUtD� GH� ODV� LQWHOLJHQFLDV

P~OWLSOHV�
²0LUD��SXHGHV�XWLOL]DU�HVD�KHUUDPLHQWD�²OH�VHxDOD�VX�SDQWDOOD�\�OH�LQYLWD

D�VHQWDUVH�D�VX�ODGR²��'HEHUtDV�HPSH]DU�EXVFDQGR�FRQ�HO�QRPEUH�RULJLQDO�
HQ�LQJOpV�
²0XOWLSOH� LQWHOOLJHQFHV��FRQ�©Vª�DO�ILQDO�FUHR�²SXQWXDOL]D�0DWtDV�
0DWtDV�YH� OD� OLVWD�\� VH� VRUSUHQGH�GH� OD� FDQWLGDG�GH�DUWtFXORV�SXEOLFDGRV

VREUH� OD� WHPiWLFD��$GYLHUWH�TXH�QHFHVLWDUi�PXFKR� WLHPSR�SDUD� OHHUOR� WRGR�
0LUD� VX� UHORM� \� FDOFXOD� TXH� OH� TXHGDQ� GRV� KRUDV� DQWHV� GH� UHXQLUVH� FRQ
&DVLOGD�
²/R�TXH�HQFXHQWUDV��OR�JXDUGDV�HQ�XQD�OODYH�86%��R�OR�LPSULPHV��OXHJR

OR� OHHV�\� VL�YHV�DUWtFXORV�FLWDGRV�HQ�SLHV�GH�SiJLQD�R�HQ� OD�ELEOLRJUDItD�GH
HVRV�DUWtFXORV��ORV�EXVFDV�GLUHFWDPHQWH�D�SDUWLU�GH�OD�FLWD�PLVPD��<�KDFHV�OR
PLVPR��ORV�LPSULPHV�\�ORV�OHHV�WRGRV��<R��GH�WL��HPSH]DUtD�SRU�OR�TXH�GLFH�HO
DXWRU��HVR�HV�OD�OLWHUDWXUD�GH�SULPHU�QLYHO�VREUH�HO�WHPD��7HQ�SUHVHQWH�TXH�HVD
WHRUtD�H[LVWH�GHVGH�HO�DxR«



²+DFH�WLHPSR��Vt�²LQWHUUXPSH�0DWtDV�
²6HJ~Q�DSDUHFH�DTXt��HVD�WHRUtD�IXH�GHVDUUROODGD�SRU�+RZDUG�*DUGQHU�HQ

HO�DxR�������HQ�VX�OLEUR�)UDPHV� RI� 0LQG��/XHJR�SXHGHV�OHHU�OR�TXH�GLFHQ�ORV
TXH�DSR\DQ�R�FULWLFDQ�D�HVD�WHRUtD��(VR�VH�FRQVLGHUDUtD�OLWHUDWXUD�GH�VHJXQGR
QLYHO��(VD�SULPHUD�E~VTXHGD�QR�WH�YD�D�GDU�WRGR�OR�TXH�VH�KD�HVFULWR�VREUH�OD
FXHVWLyQ��SHUR�HV�XQ�EXHQ�LQLFLR�SDUD�WHQHU�XQD�LGHD�JHQHUDO�GHO�WHPD�
²*UDFLDV��PX\�DPDEOH�²UHVSRQGH�0DWtDV�PLHQWUDV�VH�OHYDQWD��UHVXHOWR

D�OOHYDU�D�FDER�XQD�SHTXHxD�SHUR�LQWHQVD�LQYHVWLJDFLyQ�
7UDV� GRV� KRUDV� \� PHGLD� GH� OHFWXUD� LQLQWHUUXPSLGD�� 0DWtDV� OHYDQWD� OD

FDEH]D�\�VH�GD�FXHQWD�GH�TXH�VH�OH�KD�SDVDGR�HO�WLHPSR�SDUD�OOHJDU�SXQWXDO�D
VX�HQFXHQWUR�FRQ�&DVLOGD��5H~QH�HO�PDWHULDO�HQ�XQD�FDUSHWD�\�VH�GLULJH�FRQ
SDVR�UiSLGR�D�VX�SUy[LPD�FLWD�FRQ�HOOD�
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/D�WHRUtD�GH�ODV�LQWHOLJHQFLDV�P~OWLSOHV
/D�WHRUtD�GH�ORV�HVWLORV�GH�DSUHQGL]DMH

²+H� LGR� D� OD� ELEOLRWHFD�²VH� GLVFXOSD� 0DWtDV�� VLQ� DOLHQWR²�� /R� VLHQWR�
OOHJR�XQ�SRFR�WDUGH��SHUR�HVWDED�WDQ�FRQFHQWUDGR�OH\HQGR�TXH�QR�PH�HQWHUp
GH�OD�KRUD�
²1R�WH�SUHRFXSHV��0DWtDV��1R�WHQJR�QDGD�PiV�TXH�KDFHU�TXH�FRQYHUVDU

FRQWLJR�KR\��¢4Xp�HV�OR�TXH�WDQWR�WH�LQWHUHVD�KDVWD�KDFHUWH�SHUGHU�OD�QRFLyQ
GHO�WLHPSR"�²SUHJXQWD�&DVLOGD�LQWULJDGD�
0DWtDV�VH�KXQGH�HQ�HO�VLOOyQ�GH�WHUFLRSHOR�D]XO�\�SLHQVD�HQ�FyPR�HQIRFDU

OD�FRQYHUVDFLyQ�VREUH�WRGR�OR�TXH�KD�OHtGR�
²/D�WHRUtD�GH�ODV�LQWHOLJHQFLDV�P~OWLSOHV�
²0X\�LQWHUHVDQWH��Vt�
²0H� IDVFLQD� FyPR� HVD� WHRUtD� VH� KD� KHFKR� SRSXODU� \� KD� WHQLGR� XQD

DFRJLGD� LQPHGLDWD� HQ�HO� iPELWR�HVFRODU��$KRUD�PXFKtVLPRV�FROHJLRV�HQ�HO
PXQGR�VH�HQPDUFDQ�HQ�HVD�WHRUtD�\�OD�SODQWHDQ�FRPR�XQ�PpWRGR�HGXFDWLYR�
²6t�²DVLHQWH�&DVLOGD�GHMDQGR�KDEODU�D�VX�KR\�PX\�ORFXD]�LQWHUORFXWRU�
²6H�KL]R�SRSXODU��HQWLHQGR��SRUTXH�SURSXVR�XQD�DOWHUQDWLYD�DO�FRQFHSWR

GH� OD� LQWHOLJHQFLD�� WUDGLFLRQDOPHQWH� PHGLGD� SRU� HO� FRQRFLGR� WHVW� GHO
&RFLHQWH� ,QWHOHFWXDO� ²GLFH� 0DWtDV� RMHDQGR� VXV� QRWDV� PDQXVFULWDV²�
*DUGQHU� DILUPD� TXH� OD� LQWHOLJHQFLD� PHGLGD� SRU� HO� WHVW� GHO� &RFLHQWH
,QWHOHFWXDO�QR�WRPD�HQ�FXHQWD�WRGDV�ODV�GLPHQVLRQHV�GH�OD�SHUVRQD��$ILUPD
TXH�H[LVWHQ�HQ�UHDOLGDG�RFKR�LQWHOLJHQFLDV�LQGHSHQGLHQWHV�XQDV�GH�ODV�RWUDV�
/D� YHUEDO�OLQJ�tVWLFD�� OD� OyJLFD�PDWHPiWLFD�� OD� YLVXDO�HVSDFLDO�� OD
LQWUDSHUVRQDO�� OD� NLQHVWpVLFD�� OD� LQWHUSHUVRQDO�� OD� QDWXUDOLVWD� \� OD� PXVLFDO�
UtWPLFD�� $O� SULQFLSLR�� KDEtD� GRV� PiV�� OD� HVSLULWXDO� \� OD� H[LVWHQFLDO�� SHUR
*DUGQHU�ODV�GHVHFKy�SRUTXH�QR�FXPSOtDQ�FRQ�VX�GHILQLFLyQ�GH�LQWHOLJHQFLD�



²¢7H�DFXHUGDV�GH�HOOD"
²(VSHUH�� OR� DSXQWp� HQ� PLV� QRWDV�� /D� GHILQH� FRPR� OD� ©KDELOLGDG� GH

UHVROYHU� SUREOHPDV� R� GH� FUHDU� SURGXFWRVª�� 6XHQD� D� 'HZH\�� ©DSUHQGHU� D
DSUHQGHU��SDUD�UHVROYHU�SUREOHPDV«ª�
²6t� ²OH� FRQILUPD� &DVLOGD²�� (V� FXULRVR�� VL� WH� ILMDV�� HVD� GHILQLFLyQ

H[FOX\H� OR� TXH� HV� SURSLR� GH� OD� LQWHOLJHQFLD�� FRQRFHU�� 3RGHPRV� ©KDFHUª
FRVDV��SURGXFLU�FRVDV��UHVROYHU�SUREOHPDV��SHUR�SDUD�SRGHU�KDFHU�WRGR�HVR�
SULPHUR�KD\�TXH�©VDEHUª�
²(VD�WHRUtD�H[LVWH�GHVGH�HO�DxR�������/R�PiV�OODPDWLYR�HV�TXH�PXFKRV

DFDGpPLFRV� HQ� HO� iPELWR� GH� OD� HGXFDFLyQ�� GH� OD� SVLFRORJtD� \� GH� OD
QHXURFLHQFLD�VRVWLHQHQ�TXH�*DUGQHU�D~Q�QR�KD�SUREDGR�VX�WHRUtD�
²/R� TXH� WHQJR� FRPSUHQGLGR� HV� TXH� OH� UHSURFKDQ� VX� IDOWD� GH� ULJRU�

3RUTXH�D~Q�QR�KD�GHILQLGR�D�FDGD�XQD�GH�ODV�LQWHOLJHQFLDV�TXH�SURSRQH�FRQ
EDVH� HQ� XQ� OLVWDGR� GH� SDUiPHWURV� TXH� SHUPLWHQ� SUREDU� OD� YDOLGH]� GH� VX
WHRUtD��(Q�UHDOLGDG��\R�FUHR�TXH�*DUGQHU�KD�PXHUWR�GH�p[LWR�
²¢0XHUWR�GH�p[LWR"�²UHSLWH�0DWtDV�LQWULJDGR�
²6t��0H�UHILHUR�D�TXH�pO�QR�VH�LPDJLQDED�OD�DFRJLGD�TXH�WHQGUtD�VX�LGHD

FXDQGR�OD�GHVDUUROOy��1R�VROR�VXSHUy�VXV�H[SHFWDWLYDV��VLQR�TXH�VH�FRQYLUWLy
HQ�XQD�FULDWXUD�GLVWLQWD�GH�OD�TXH�WHQtD�HQ�PHQWH�VX�FUHDGRU�
²¢3RU�TXp"
²*DUGQHU� FRQIHVy� TXH� KDEtD� GXGDGR� HQ� OODPDU� D� ODV� FDWHJRUtDV

©WDOHQWRVª� R� ©LQWHOLJHQFLDVª�� 6L� ODV� KXELHVH� OODPDGR� WDOHQWRV�� KDEUtD� VLGR
PHMRU�DFRJLGR�SRU�VXV�FROHJDV�GHO�PXQGR�DFDGpPLFR��SHUR�TXL]iV�QR�KDEUtD
WHQLGR� WDQWR� LPSDFWR� HQ� HO� PXQGR� GH� ORV� FROHJLRV�� 8Q� WDOHQWR� HV� XQD
LQFOLQDFLyQ��XQD�DSWLWXG�SDUD�DSUHQGHU�DOJR��&RQFHSWXDOPHQWH��WLHQH�VHQWLGR
KDEODU� GH� XQ� DPSOLR� DEDQLFR� GH� WDOHQWRV�� $O� KDEODU� GH� ©LQWHOLJHQFLDVª� HQ
SOXUDO�� VH� PHWLy� HQ� XQ� WHUUHQR� SDQWDQRVR�� ¢7~� VDEHV� OR� TXH� HV� SRQHUVH� D
GHILQLU� OD� LQWHOLJHQFLD"� /OHYDPRV� PLOHV� GH� DxRV� LQWHQWiQGROR�� (VR� QR� VH
UHVXHOYH�WDQ�IiFLOPHQWH�
²(V� YHUGDG�²FRQVWDWD�0DWtDV�� FRPSUREDQGR� VXV� DQRWDFLRQHV²��$TXt

*DUGQHU�PDWL]D�VX�WHRUtD�HQ�������/HR�

$O�OODPDU�LQWHOLJHQFLDV�P~OWLSOHV�XQD�WHRUtD��VLHPSUH�KH�VLGR�PX\�FXLGDGRVR�HQ�QRWDU�TXH�VH�WUDWD
PHQRV�GH�XQ�FRQMXQWR�GH�KLSyWHVLV�\�SUHGLFFLRQHV�TXH�GH�XQ�PRGHOR�RUJDQL]DGR�SDUD�FRQILJXUDU
XQ�JUXSR�GH�LQIRUPDFLyQ�VREUH�HO�FRQRFLPLHQWR�KXPDQR�HQ�GLIHUHQWHV�FXOWXUDV�



²eO�QR�SHQVDED�TXH�LED�D�FRQYHUWLUVH�HQ�XQ�PpWRGR�HGXFDWLYR�²DxDGH
&DVLOGD²��<�DOJXQDV�YHFHV��OOHJy�D�DVHJXUDU�TXH�HVWDED�GHVFRQFHUWDGR�SRU
DOJXQDV�GH�VXV�DSOLFDFLRQHV�HQ�ODV�DXODV��(V�XQD�WHRUtD�TXH��DSOLFDGD�DO�DXOD
VLQ�HQWHQGHU�VXV�OLPLWDFLRQHV��SXHGH�VHU�SUREOHPiWLFD�
²¢3RU�TXp"
²3XHV� KD\� TXH� LU� FRQ� FXLGDGR� FRQ� QR� HQFDVLOODU� D� ORV� QLxRV� FRQ� HVDV

FDWHJRUtDV�� ,PDJtQDWH� TXH� WH� GLFHQ� TXH� WLHQHV� XQD� DOWD� LQWHOLJHQFLD
NLQHVWpVLFD��SRU�OR�WDQWR«
²«�TXH�VLUYHV�SDUD�EDLODU�²LQWHUUXPSH�0DWtDV�PLHQWUDV�VH�DFXHUGD�GH

3HSH�
²2� TXH� WLHQHV� XQD� EDMD� LQWHOLJHQFLD� PDWHPiWLFD�� (O� ULHVJR� GH� HVR� HV

HQFDVLOODU� D� ORV� QLxRV�GH� IRUPD�PX\� WHPSUDQD�� DQWHV� GH�TXH�SXHGDQ� WHQHU
FRQWDFWR�SURIXQGR�FRQ�WRGRV�ORV�iPELWRV�GHO�FRQRFLPLHQWR�
²&ODUR�²FRPHQWD�0DWtDV²��SRUTXH�SLHQVDQ�©QR� VLUYR�SDUD�PDWHVª��\

GHMDQ�GH�HVIRU]DUVH�SHQVDQGR�©QR�HV�OR�PtRª�
²(VR�HV��0DWtDV��(V� GDUOHV� XQ� FRQVXHOR� EDUDWR� D� FDPELR� GH� ILQLTXLWDU� VX

SUHRFXSDFLyQ� SRU� QR� GRPLQDU� XQ� iPELWR� HQ� XQD� HGDG� WHPSUDQD� HQ� OD� TXH
QR� VH� HVSHUD� GH� HOORV� TXH� GRPLQHQ� QLQJXQD� PDWHULD��&RQ�VLHWH�X�RFKR�DxRV�
¢TXp�QLxR�HV�XQ�JHQLR�HQ�PDWHV"�¢6H�SXHGH�KDFHU�XQ�GLDJQyVWLFR�GHILQLWLYR�
FXDQGR�HO�QLxR�DSHQDV�KD�WHQLGR�OD�RFDVLyQ�GH�SURIXQGL]DU�VREUH�DOJR"�¢(O
QLxR�SXHGH�LQWHUHVDUVH�\��SRU�OR�WDQWR��VHU�H[FHOHQWH��HQ�DTXHOOR�TXH�D~Q�QR
FRQRFH� ELHQ"� /R� TXH� KDFH� HVD� WHRUtD�� PDO� HQWHQGLGD�� HV� OLPLWDU� HO� QLxR�
UHGXFLU�ORV�KRUL]RQWHV�GH�VX�UD]yQ�
²/D�FXHVWLyQ�TXH�PH�SODQWHR�HV� VL� HVD� WHRUtD�SXHGH�HQWHQGHUVH�GH�XQD

IRUPD� TXH� WHQJD� VHQWLGR� ²VXJLHUH� 0DWtDV� UDVFiQGRVH� OD� FDEH]D²�� 3RU
HMHPSOR�� KD\� FROHJLRV� TXH� OR� HQWLHQGHQ� GH� RWUD� PDQHUD�� OR� YHQ� FRPR� XQ
DEDQLFR�GH�iPELWRV��R�IDFHWDV�GH�OD�SHUVRQD��TXH�KD\�TXH�DWHQGHU�SRU�LJXDO�
¢1R�HV�DVt"
²0H�SDUHFH�PX\�ELHQ�TXH�VH�LQWHQWHQ�GHVDUUROODU�WRGDV�ODV�IDFHWDV�GH�OD

SHUVRQDOLGDG� GHO� QLxR�� ¢3HUR� QRV� UHIHULPRV� D� HVR� FXDQGR� KDEODPRV� GH� OD
©KDELOLGDG� GH� UHVROYHU� SUREOHPDV� R� GH� FUHDU� SURGXFWRVª"� (VD� WHRUtD� HV
DWUDFWLYD�SRU�IXHUD��SHUR�FXDQGR�VH�UDVFD��HV�GLItFLO�GH�HQFRQWUDU�FRKHUHQFLD
\�VHQWLGR�
²2WUD� DSOLFDFLyQ� GH� HVD� WHRUtD�� VHJ~Q� KH� OHtGR�� HV� GHVDUUROODU� XQ

DSUHQGL]DMH�HQ�XQ�iPELWR�TXH� OH�FXHVWD�PiV�DO�QLxR��D�SDUWLU�GH�RWUR�HQ�HO



TXH�HO�QLxR�WLHQH�PXFKD�IDFLOLGDG��3RU�HMHPSOR��VL�VH�OH�GD�ELHQ�EDLODU��\�PDO
ODV�PDWHV��SXHV�GHEHUtD�DSUHQGHU�PDWHV«�EDLODQGR�
²(QWRQFHV�OH�GLUHPRV�D�)UDQFLVFR�GH�*R\D�TXH�©OD�OHWUD��EDLODQGR�HQWUDª

²SURSRQH� &DVLOGD� VRQULHQGR²�� (VD� LQWHUSUHWDFLyQ� GH� ODV� LQWHOLJHQFLDV
P~OWLSOHV� HV�SDUHFLGD�D� OR�TXH�GLFH� OD� WHRUtD�GH� ORV� HVWLORV�GH�DSUHQGL]DMH�
(VWi�WDPELpQ�HQ�DXJH�
²¢4Xp�GLFH�HVD�WHRUtD"�²SUHJXQWD�0DWtDV�
²'HILHQGH�HO�DSUHQGL]DMH�SHUVRQDOL]DGR�D� WUDYpV�GHO�HVWLOR�SUHIHULGR�GH

FDGD�DOXPQR�
²¢3RU�HMHPSOR"
²(O�DXGLWLYR��HO�YLVXDO��HO�KiSWLFR��HO�NLQHVWpVLFR��HWF��<�DKRUD�YLHQH� OD

SDUWH� PiV� GHOLFDGD� GHO� DVXQWR�� 6HJ~Q� HVD� WHRUtD�� KD\� TXH� DGDSWDU� OD
HQVHxDQ]D�GHO�PDHVWUR� DO� HVWLOR�SUHIHULGR�GHO� DOXPQR��\D�TXH�HO� LQGLYLGXR
DSUHQGHUtD� PHMRU� FXDQGR� UHFLEH� LQIRUPDFLyQ� HQ� VX� HVWLOR� GH� DSUHQGL]DMH
SUHIHULGR�� 3RU� OR� WDQWR�� VL� XQ� QLxR� WLHQH� HO� VHQWLGR� NLQHVWpVLFR� PiV
GHVDUUROODGR��SRGUtD�DSUHQGHU�OD�P~VLFD�R�HO�LQJOpV�EDLODQGR��SRU�HMHPSOR��<
VL� WLHQH� HO� VHQWLGR� GHO� ROIDWR� GHVDUUROODGR�� SRGUtD� DSUHQGHU�PDWHV� ROLHQGR�
SRU�HMHPSOR�²VRQUtH�&DVLOGD�
²¢1R�OH�JXVWD�HVWD�WHRUtD"�²SUHVXSRQH�0DWtDV��TXH�FDSWD�OD�LURQtD�GH�VX

PDHVWUD�
²1R�HV�TXH�QR�PH�JXVWH��/RV�HVWXGLRV�FRQVLGHUDQ�HVD�FUHHQFLD�FRPR�XQ

QHXURPLWR��'H�KHFKR��HVH�QHXURPLWR�HV�XQD�GH�ODV�FUHHQFLDV�PiV�GLIXQGLGDV
HQWUH�ORV�PDHVWURV�GH�WRGRV�ORV�SDtVHV�GHO�PXQGR��(Q�FRQFUHWR��HQ�(VSDxD�
HO������GH�ORV�PDHVWURV�FUHHQ�HQ�HOOD�
²¢3HUR�QR� HV�YHUGDG�TXH� DSUHQGHPRV�PHMRU� D� WUDYpV�GH�XQ� VHQWLGR� HQ

FRQFUHWR"�²SUHJXQWD�0DWtDV²��<R�VLHPSUH�KH�SHQVDGR�TXH�HUD�XQ�DOXPQR
PiV�YLVXDO��SRU�HMHPSOR�
²/R�TXH�HVWi�SUREDGR�HV�TXH�OD�JUDQ�PD\RUtD�GH�ODV�SHUVRQDV�FUHHQ�TXH

DSUHQGHQ�PHMRU�D�WUDYpV�GH�XQ�VHQWLGR�HQ�FRQFUHWR��3HUR�ODV�HYLGHQFLDV�QR
FRQILUPDQ� HVD� FUHHQFLD��8QD� YH]�PiV�� OD� FXHVWLyQ� HV� TXH� SULYLOHJLDU� D� XQ
VHQWLGR� HQ� GHWULPHQWR� GH� RWURV� HQFDVLOOD� \� OLPLWD� D� ORV� DOXPQRV� HQ� VX
DSUHQGL]DMH��\D�TXH�OD�FRPSUHQVLyQ�GH�OD�UHDOLGDG�RFXUUH�PHGLDQWH�HO�WUDEDMR
FRQMXQWR�GH�WRGRV�ORV�VHQWLGRV�
²¢(VD� WHRUtD� QR� HV� SDUHFLGD� D� OR� TXH� GLFH� 0RQWHVVRUL� VREUH� OD

LPSRUWDQFLD�GH�OD�HGXFDFLyQ�VHQVRULDO"



²(O�HQIRTXH�GHO�PpWRGR�0RQWHVVRUL�FRQOOHYD�XQ�PDWL]�QR�FRQWHPSODGR
SRU�HVD�WHRUtD�
²¢&XiO"�²LQFLGH�0DWtDV�
²0RQWHVVRUL� SURSRQH� HMHUFLFLRV� GH� GHVDUUROOR� GH� FDGD� VHQWLGR�� QR� VH

WUDWD�GH�SULYLOHJLDU�XQ�VHQWLGR�HQ�GHWULPHQWR�GH�RWURV��FRPR�OR�TXH�SURSRQH
OD�WHRUtD�GH�ORV�HVWLORV�GH�DSUHQGL]DMH�
²9DOH�� HO� REMHWLYR� GH� OD� WHRUtD� GH� ORV� HVWLORV� GH� DSUHQGL]DMHV� HV� OD

WUDQVPLVLyQ� GH� XQ� DSUHQGL]DMH� D� WUDYpV� GH� XQ� VHQWLGR� FRQFUHWR�� HQ
GHWULPHQWR�GH�ORV�GHPiV�
²(VR� ²UHVSRQGH� &DVLOGD²�� (Q� FDPELR�� OD� HGXFDFLyQ� VHQVRULDO� GH

0RQWHVVRUL� SURPXHYH� GHVDUUROODU� WRGRV� ORV� VHQWLGRV� XQR� D� XQR�� R� HQ
FRPELQDFLyQ��PHGLDQWH�HMHUFLFLRV�VHQVRULDOHV�FRQFUHWRV��SDUD�TXH�WRGRV�ORV
VHQWLGRV� SXHGDQ� WUDEDMDU� DO� XQtVRQR� SDUD� HO� DSUHQGL]DMH�� /RV� VHQWLGRV� QR
FRPSLWHQ��0DWtDV��1L�VH�GHVFDUWDQ�XQRV�D�RWURV��VLQR�TXH�VH�UHIXHU]DQ�HQWUH
HOORV�
²¢3RU� TXp� KD� WHQLGR� WDQWD� DFRJLGD� HVD� WHRUtD"� +H� OHtGR� DOJR� VREUH� HO

LJXDOLWDULVPR�²DYDQ]D�0DWtDV��LQWX\HQGR�TXH�HVD�SRGUtD�VHU�XQD�SLVWD�SDUD
UHVSRQGHU�D�VX�GXGD�
²6t��(V�XQD�WHRUtD�TXH�DSHOD�D�ORV�VHQWLPLHQWRV�GH�MXVWLFLD�\�GH�LJXDOGDG

GHO�VHU�KXPDQR�
²&RPR�ODV�LGHDV�GH�5RXVVHDX�²UHODFLRQD�0DWtDV�
²3XHV� Vt�� <D� WH� GLMH� TXH� 5RXVVHDX� KD� LQIOXLGR� PXFKtVLPR� HQ� OD

HGXFDFLyQ� PRGHUQD�� /D� IRUPD� WUDGLFLRQDO� GH� PHGLU� OD� LQWHOLJHQFLD�� OD
PHGLGD� GHO� FRFLHQWH� LQWHOHFWXDO�� VH� YH� FRPR� HOLWLVWD�� FODVLVWD�� H[FOXVLYD�
&RPR�GHFtD�DQWHV��PHGLU�OD�LQWHOLJHQFLD�HV�FDVL�PLVLyQ�LPSRVLEOH��SRUTXH�OD
LQWHOLJHQFLD� HV� DOJR� LQWDQJLEOH�� /D� WHRUtD� GH� ODV� LQWHOLJHQFLDV�P~OWLSOHV� KD
OOHQDGR� XQ� KXHFR� FUHDGR� SRU� HO� GHVHQFDQWR� GH� OD� PHGLGD� GHO� FRFLHQWH
LQWHOHFWXDO��*DUGQHU�YLHQH�D�GHFLU��©7RGRV�YDOHPRV�HQ�DOJR��VL�PH�FXHVWD�HQ
PDWHV�� HV�SRUTXH�YDOJR�HQ�RWUR�iPELWRª��(Q�GHILQLWLYD��GD� XQD� HVSHFLH� GH
FRQVXHOR� TXH� FLHUUD� ORV� KRUL]RQWHV� GH� OD� UD]yQ�� HQ� YH]� GH� DPSOLDUORV�
0DWtDV�VH�TXHGD�DWyQLWR�FRQ�HVD�LGHD�\�OD�DSXQWD�HQ�VX�FXDGHUQR�GH�QRWDV�

&DVLOGD�KDFH�XQD�ODUJD�SDXVD��DQWH�OD�H[SUHVLyQ�GH�0DWtDV��7UDV�XQ�UDWR�DVt�
FRQWLQ~D�
²3RGHPRV� SUHJXQWDUQRV� SRU� OR� TXH� RFXUUH� VL� WRGRV� ORV� iPELWRV� GH

DFWLYLGDG� VH� FRQYLHUWHQ� HQ� LQWHOLJHQFLDV� GH� IRUPD� WDQ� DUELWUDULD�� (QWRQFHV
SRGUtDPRV� DxDGLU� FXDOTXLHU� RWUD� DFWLYLGDG� TXH� VH� QRV� RFXUUD� DO� DPSOLR



DEDQLFR� GH� LQWHOLJHQFLDV� SURSXHVWDV� SRU� *DUGQHU�� FRPR�� SRU� HMHPSOR�� OD
LQWHOLJHQFLD�FXOWXUDO��OD�FXOLQDULD��OD�FUHDWLYD��OD�DUWtVWLFD��OD�WHFQROyJLFD��¢<
SRU� TXp� QR� OD� LQWHOLJHQFLD� GH� OD� SHVFD� GH� OD� WUXFKD� HQ� 0DGDJDVFDU"� ¢2
FXDOTXLHU�RWUD� DFWLYLGDG�SDUD� OD�TXH� VH� FRQVLGHUD�TXH� HO� DOXPQR� WLHQH�XQD
FLHUWD�KDELOLGDG�R�LQWHUpV�SDUD�UHVROYHU�SUREOHPDV�R�FUHDU�SURGXFWRV"
0DWtDV�EXVFD�HQ�VXV�SDSHOHV�
²0LUH�OR�TXH�H[SRQH�XQ�LQYHVWLJDGRU��FUHR�TXH�HV�XQD�FRQFOXVLyQ�TXH�OR

VLQWHWL]D�WRGR��©6LQ�PiV�LQYHVWLJDFLyQ��SDUHFH�SUHPDWXUR�TXH�ORV�FROHJLRV�\
ORV� SDGUHV� DFHSWHQ� XQ� SUR\HFWR� HGXFDWLYR� EDVDGR� HQ� OD� WHRUtD� GH� ODV
LQWHOLJHQFLDV�P~OWLSOHVª�
²3UXGHQFLD�\�SUHFDXFLyQ��PH�SDUHFH�XQD�DFWLWXG�VHQVDWD�
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/D�HGXFDFLyQ�HPRFLRQDO�R�HO�DSHJR
/D�HGXFDFLyQ�EDVDGD�HQ�OD�QHXURFLHQFLD

©)OLSDGRVª�SDUD�DSUHQGHU

0DWtDV� UHFXHUGD� HO� FXPSOHDxRV� GH� 3HSH�� (VWi� GHFLGLGR� HQ� SURIXQGL]DU� HQ
RWUD� FXHVWLyQ�� OD� HGXFDFLyQ� HPRFLRQDO�� 6LQ� PiV� URGHRV�� FRPHQWD� D� VX
PDHVWUD�
²(VWRV� GtDV� HVWR\� GDQGR� YXHOWDV� VREUH� HO� WHPD� GH� OD� HGXFDFLyQ

HPRFLRQDO��+DFH�SRFR�HVFXFKDED�D�DOJXLHQ�GHFLU�TXH�GH�WDQWR�PLPDU�D�ORV
QLxRV� \� HVWDU� GHPDVLDGR� SHQGLHQWHV� GH� OR� TXH� VLHQWHQ�� DFDEDQ� GpELOHV� \
FDSULFKRVRV��¢4Xp�RSLQD�GH�HVR"
²%XHQR� ²UHVSRQGH� &DVLOGD²�� GHSHQGH� GHO� FRQWH[WR�� /D� HGDG� GH� OD

SHUVRQD�� SRU� HMHPSOR�� HV� XQ� IDFWRU� LPSRUWDQWH�� 'XUDQWH� VXV� SULPHURV� GRV
DxRV�� VLHPSUH� FRQYLHQH� DWHQGHU� ODV� QHFHVLGDGHV�EiVLFDV� GHO� QLxR��<� FRPR
ORV�EHEpV�QR�SXHGHQ�KDEODU��PDQLILHVWDQ�VX�GHVDPSDUR�D�WUDYpV�GH�VX�HVWDGR
GH�iQLPR��GH�XQDV�HPRFLRQHV�TXH�VH�SHUFLEHQ�SRU�HO�OODQWR��SRU�OD�VRQULVD�
(V�FODYH�HVWDU�SHQGLHQWHV�GH�ODV�HPRFLRQHV�GH�ORV�EHEpV�
²¢3RU� TXp� VLHPSUH� FRQYLHQH� DWHQGHUORV� FXDQGR� OORUDQ"�+D\�JHQWH� TXH

GLFH�TXH�KDFHU�HVR�HV�PDOFULDUORV�
²/RV�QLxRV�QHFHVLWDQ��SDUD�VX�EXHQ�GHVDUUROOR��WHQHU�XQ�DSHJR�VHJXUR�
²¢4Xp�HV�HO�DSHJR�VHJXUR"�²SUHJXQWD�0DWtDV�
²/D� WHRUtD� GHO� DSHJR� KD� VLGR� GHVDUUROODGD� SRU� -RKQ� %RZOE\�� XQ

SVLTXLDWUD�LQJOpV�TXH�YLYLy�GH������D�������(VD�WHRUtD�HV�DKRUD�XQD�GH�ODV
WHRUtDV� PiV� UHFRQRFLGDV� \� HVWDEOHFLGDV� HQ� HO� iPELWR� GHO� GHVDUUROOR
SVLFROyJLFR��(O�DSHJR�VHJXUR�HV�XQ�YtQFXOR�GH�FRQILDQ]D�TXH�VH�FRQVROLGD�D
OR�ODUJR�GH�ORV�SULPHURV�PHVHV�GH�OD�LQIDQFLD��\�GHSHQGH�GH�OD�VHQVLELOLGDG
GHO� FXLGDGRU� GH� VLQWRQL]DU� FRQ� ODV� QHFHVLGDGHV� EiVLFDV� GHO� QLxR��<� HVR� VH



FRQVLJXH�VL�VH�HVFXFKD�HO�HVWDGR�GH�iQLPR�GHO�EHEp�\�VL�VH�HVWi�SHQGLHQWH�GH
VXV�HPRFLRQHV�
²¢8Q�YtQFXOR�GH�FRQILDQ]D"
²6t��HQWUH�HO�QLxR�\�VX�SULQFLSDO�FXLGDGRU��&XDQGR�XQ�QLxR�SHTXHxR�TXH

VH�VLHQWH�ELHQ�DWHQGLGR��UHFLEH�HO�PHQVDMH�GH�TXH�HO�PXQGR�QR�HV�KRVWLO�\�HV
PiV� VHJXUR��6H� OH�PDQGD�HO�PHQVDMH�©YDOHV� OD�SHQDª��SRU� OR� WDQWR�� WHQGUi
PD\RU�DXWRHVWLPD��XQD�DXWRHVWLPD�EDVDGD�HQ�OD�UHDOLGDG��8Q�QLxR�TXH�HVWi
ELHQ�DWHQGLGR��FRQ�FDULxR��DSUHQGHUi�PHMRU�GH� OD�SHUVRQD�TXH� OH�DWLHQGH�\
TXH� OH� TXLHUH�� TXH� GH� FXDOTXLHU� RWUD� SHUVRQD��<� VX� DIHFWLYLGDG� HVWDUi�PiV
RUGHQDGD�
²¢(VR�WLHQH�UHSHUFXVLRQHV�HQ�HO�DSUHQGL]DMH"
²3RU� VXSXHVWR�� (Q� OD� HWDSD� LQIDQWLO�� VH� OOHJD� D� OD� FDEH]D� D� WUDYpV� GHO

FRUD]yQ�� 3RU� HVR�� HV� WDQ� LPSRUWDQWH�� R� PiV� LPSRUWDQWH�� FXLGDU� \� HVWDU
SHQGLHQWH�GHO�iPELWR�GH� ODV�HPRFLRQHV�TXH�GHO�iPELWR�FRJQLWLYR��8Q�QLxR
GHVDWHQGLGR�� \� TXH� QR� VH� VLHQWH� TXHULGR�� HQ� FDPELR�� UHFLEH� HO�PHQVDMH� GH
TXH� HO� PXQGR� HV� KRVWLO�� 7LHQH� EDMD� DXWRHVWLPD� SRUTXH� VH� OH� PDQGD� HO
PHQVDMH� ©QR� YDOHV� OD� SHQDª�� /RV� QLxRV� FRQ� FDUHQFLDV� DIHFWLYDV� WLHQGHQ� D
OODPDU� OD� DWHQFLyQ�� D� WHQHU� PiV� SUREOHPDV� GH� FRPSRUWDPLHQWR�� HVWiQ
VHGLHQWRV� GH� FDULxR� \� SXHGHQ� HQFRQWUDUVH� EXVFiQGROR� GH� XQD� IRUPD
GHVRUGHQDGD�HQ�DPLVWDGHV�R�HQ�UHODFLRQHV�Wy[LFDV�
0DWtDV�QXQFD�KDEtD�RtGR�KDEODU�GHO�DSHJR��/H� LQWHUHVD� OD�FXHVWLyQ��SHUR

QR� UHVSRQGH� D� VXV� GXGDV� PiV� DPSOLDV� VREUH� HO� WHPD� GH� OD� HGXFDFLyQ
HPRFLRQDO�� 5HRULHQWD� VXV� SUHJXQWDV� SDUD� UHHQIRFDU� HO� WHPD� KDFLD� GRQGH
TXLHUH�OOHYDUOR�
²¢&XiO�HV�OD�GLIHUHQFLD�HQWUH�ODV�HPRFLRQHV�\�ORV�VHQWLPLHQWRV"
²/DV� HPRFLRQHV� VRQ� HVWDGRV� GH� iQLPR�� HO� VHQWLPLHQWR� HV� OR� TXH

SHQVDPRV�DFHUFD�GH�HVRV�HVWDGRV�GH�iQLPR�²UHVSRQGH�&DVLOGD�
²¢<�TXp�RSLQD��&DVLOGD��VREUH�OD�HGXFDFLyQ�HPRFLRQDO��TXH�WDQ�GH�PRGD

HVWi"
²/DV� FRPSHWHQFLDV� HPRFLRQDOHV«� TXH� SHUPLWHQ� LGHQWLILFDU� FyPR� VH

VLHQWH�XQR��FRPXQLFDUOR�\�OXHJR�FRQWURODU�ODV�HPRFLRQHV��FDQDOL]iQGRODV�GH
IRUPD�SRVLWLYD�²UHFXHUGD�&DVLOGD�
²(Q�HIHFWR��DVt�HV�FRPR�PH�OR�H[SOLFDURQ��¢4Xp�RSLQD�GH�HVR"�²LQVLVWH

0DWtDV�
²%XHQR�� WDPSRFR� HV� XQD� FXHVWLyQ� GH� RSLQLyQ��0DWtDV�� /DV� HPRFLRQHV

H[LVWHQ��HVR�HV�XQ�KHFKR�REMHWLYR��¢4Xp�LQGLFDQ"�¢&yPR�LQWHUYLHQHQ"�¢4Xp



KDFHU�R�SHQVDU�GH�HOODV"�8QD�YH]�PiV��HV�FXHVWLyQ�GH�DQDOL]DU�HVD�SURSXHVWD
D� OD� OX]� GH� ODV� GLYHUVDV� FRUULHQWHV� ILORVyILFDV�� R� HGXFDWLYDV�� SDUD� HQWHQGHU
FXiO�HV�HO�SDSHO�TXH�GHEHQ�R�QR�GHEHQ�MXJDU�HVDV�HPRFLRQHV�HQ�HO�SURFHVR
HGXFDWLYR� GHVGH� FDGD� XQD� GH� HVDV� FRUULHQWHV�� 'H� HVH� DQiOLVLV�� FDGD� XQR
SXHGH�OOHJDU�D�VXV�SURSLDV�FRQFOXVLRQHV�
²¢6H� UHILHUH� D� ODV� FRUULHQWHV� LGHDOLVWD�� URPiQWLFD�� UHDOLVWD�� HPSLULVWD�

FRQGXFWLVWD��YROXQWDULVWD«"
²6t�²FRQWHVWD� &DVLOGD� VLQ� GDUOH� XQD� UHVSXHVWD� KHFKD�� 3UHILHUH� GHMDUOH

TXH�UD]RQH�XQD�
²9DOH��SXHV�HPSHFHPRV�SRU�HO�LGHDOLVPR�\�HO�5RPDQWLFLVPR�
0DWtDV�SLHQVD�\�VLJXH�
²+HPRV� GLFKR� TXH� SDUD� )LFKWH� HO� PXQGR� HV� XQD� FUHDFLyQ� GH� OD

VXEMHWLYLGDG��<�TXH�ORV�URPiQWLFRV�WDPELpQ�H[DOWDQ�HO�\R��6X�UHEHOLyQ�KDFLD
OD� UD]yQ� ORV� OOHYD�D�GDU�PXFKD� LPSRUWDQFLD�D� OD� LPDJLQDFLyQ�SURGXFWLYD��D
ORV�VHQWLPLHQWRV«
²«�\�ORV� OOHYD�D�FRQIXQGLU� UHDOLGDG�FRQ�GHVHR�²VH�HQWURPHWH�&DVLOGD

VLQ� SRGHU� UHVLVWLU� D� DFDEDU� OD� IUDVH� GH� VX� DOXPQR²�� 'H� KHFKR�� SDUD
5RXVVHDX��FRPR�SDUD�/RFNH��©VHQWLU�HV�SHQVDUª��3RU�OR�WDQWR��OD�HGXFDFLyQ
TXH�EHEH�GH�HVDV�FRUULHQWHV�SRQH�HO�IRFR�HQ�HO�VXMHWR�\�HQ�VXV�VHQWLPLHQWRV�
+DFH� KLQFDSLp� HQ� OD� LPSRUWDQFLD� GH� VHU� FRQVFLHQWH� GH� OR� TXH� VH� VLHQWH�
,GHQWLILFDU� HO� VHQWLPLHQWR� \� VHU� FRQVFLHQWH� GH� HOOR� HV� FODYH�� SRUTXH� OD
OLEHUWDG�HV�DOHQWDGD�SRU�ODV�HPRFLRQHV��/D�HGXFDFLyQ�HPRFLRQDO�TXH�GD�PiV
LPSRUWDQFLD�DO�©VHQWLUª�TXH�DO�©SHQVDUª�SDUD�HQIRFDU�OD�DFFLyQ�HQFDMD�FRPR
XQ�JXDQWH�HQ�OD�FRUULHQWH�URPiQWLFD�
²¢<�SDUD�HO�UHDOLVPR"
²6L� WH� DFXHUGDV�� OD� UHDOLGDG� HV� FODYH�SDUD� OD� ILORVRItD� FOiVLFD��3DUD� HVD

FRUULHQWH��OD� HPRFLyQ� HV� HO� UHVXOWDGR� GH� OD� FRQFLHQFLD� TXH� WLHQH� XQR� PLVPR
DFHUFD� GH� OD� DUPRQtD� R� OD� GHVDUPRQtD� TXH� H[LVWH� HQWUH� ��� VXV� WHQGHQFLDV� R
VXV� ILQHV�� \� ��� OD� UHDOLGDG�
²$UPRQtD� R� GHVDUPRQtD� HQWUH� ODV� WHQGHQFLDV� \� OD� UHDOLGDG�²GHVFULEH

0DWtDV²�� 0H� UHFXHUGD� XQD� DQpFGRWD�� &XDQGR� 3HSH� WHQtD� VLHWH� DxRV�� VH
PXULy�XQ�WtR�DEXHOR�QXHVWUR�OD�VHPDQD�GHVSXpV�GH�PRULUVH�QXHVWUD�DEXHOD��<
HQ�VX�IXQHUDO��DO�HVFXFKDU�OD�/DFULPRVD� GH�0R]DUW��3HSH�PH�SUHJXQWy�PX\
EDMLWR�VL�HUD�GH�PDOD�HGXFDFLyQ�OORUDU�GH�WULVWH]D�SRU�OD�PXHUWH�GH�VX�DEXHOD
HQ� HO� IXQHUDO� GH� RWUD� SHUVRQD�� ¢$UPRQtD� R� GHVDUPRQtD� HQWUH� WHQGHQFLD� \
UHDOLGDG�TXLHUH�GHFLU�HVR"



²(VH� 3HSH�²GLFH� &DVLOGD� GHVFRORFDGD²�� HV� WRGR� XQ� IHQyPHQR�� /RV
QLxRV� VRQ� WDQ� GLiIDQRV�� HV� XQD� PDUDYLOOD�� 3HUR� HVD� DQpFGRWD�� QR� HV
H[DFWDPHQWH�D�OR�TXH�PH�UHILHUR�
²(QWRQFHV�QHFHVLWR�XQ�HMHPSOR�SDUD�HQWHQGHUOR�²VROLFLWD�0DWtDV�
²'H� DFXHUGR�� YDPRV� D� LPDJLQDU� XQD� VLWXDFLyQ� H[WUHPD� SDUD� TXH� OR

HQWLHQGDV�PHMRU��8Q�DGROHVFHQWH�VLHQWH�DOHJUtD�DO�YHU�XQ�KRPEUH�SHJDU�D�XQD
PXMHU�� ¢4Xp� QRV� LQGLFD� HVD� HPRFLyQ"� ¢3RU� TXp� HVH� DGROHVFHQWH� HVWi
FRQWHQWR�FXDQGR�YH�HVFHQDV�TXH�HVFHQLILFDQ�HVH�WLSR�GH�YLROHQFLD"
0DWtDV�UHVSRQGH��VRUSUHQGLGR�GHO�HMHPSOR�
²4XH� OD� UHODFLyQ� TXH� WLHQH� UHVSHFWR� D� ODV� PXMHUHV� QR� HV� VDQD�� HVWi

HQIHUPD��HV�GH�RGLR«
²6t�� 9ROYDPRV� D� OD� GHILQLFLyQ� GH� OD� HPRFLyQ� GHVGH� HO� SXQWR� GH� YLVWD

FOiVLFR�²FRQWHVWD�&DVLOGD�
²(V� HO� UHVXOWDGR� GH� OD� FRQFLHQFLD� TXH� WLHQH� XQR� PLVPR� DFHUFD� GH� OD

DUPRQtD�R�GH� OD�GHVDUPRQtD�TXH�H[LVWH�HQWUH����VXV�SUHGLVSRVLFLRQHV�R�VXV
ILQHV��\����OD�UHDOLGDG�
²(VR� HV�� ¢&XiOHV� VRQ� VXV� SUHGLVSRVLFLRQHV� R� VXV� ILQHV� UHVSHFWR� D� ODV

PXMHUHV"
²2GLR��IDOWD�GH�UHVSHWR«
²¢3HUR�SRU�TXp"�²SUHJXQWD�&DVLOGD�
²4XL]iV�SRUTXH�KD�VXIULGR�HO�UHFKD]R�GH�XQD�PXMHU�\�VLHQWH�YHQJDQ]D��R

SRUTXH�VX�SDGUH�OH�WUDVPLWLy�LUD�KDFLD�HOODV�
²+D\�WDQWDV�UHVSXHVWDV�FRPR�SHUVRQDV�D�HVD�SUHJXQWD��¢7H�GDV�FXHQWD�GH

TXH�OD�HPRFLyQ�GH�HVD�SHUVRQD�QRV�SURSRUFLRQD� LQIRUPDFLyQ�YDOLRVD�VREUH
OR� TXH� KD\� HQ� VX� FDMD� QHJUD"� (V� LQIRUPDFLyQ� YDOLRVD� SRUTXH� OXHJR� QRV
SHUPLWH� HQIRFDU� OD� HGXFDFLyQ� HQ� FRQVHFXHQFLD��+D\�XQD� VHJXQGD�SDUWH�� OD
UHDOLGDG��¢4Xp�HV�OD�UHDOLGDG�HQ�HVH�FDVR"
²(O�DFWR�YLROHQWR�TXH�HO�DGROHVFHQWH�HVWi�YLHQGR�
²6t��WHQHPRV�XQD�SHUVRQD�TXH�DQKHOD�KDFHU�GDxR�D�ODV�PXMHUHV��\�TXH�YH

D� DOJXLHQ� KDFHUOR�� (VWi� FRQWHQWR�� SRUTXH� KD\� XQD� DUPRQtD� HQWUH� VX
GLVSRVLFLyQ�LQWHUQD�\�OR�TXH�YH��OD�UHDOLGDG��¢(VR�HV�EXHQR"
²%XHQR�� KD\� DUPRQtD�� SHUR� HVD� DUPRQtD� QR� HV� EXHQD��(VD� DOHJUtD� TXH

VLHQWH�QR�HV�EXHQD��SRUTXH�DOLPHQWD�VX�RGLR�²UHVSRQGH�0DWtDV�
²¢9HV� TXH� QR� KD\� HPRFLRQHV� TXH� VRQ� HQ� Vt� SRVLWLYDV� R� QHJDWLYDV"�/D

DOHJUtD��HQ�Vt��QR�HV�QHFHVDULDPHQWH�EXHQD��'HSHQGH�GHO�PRWLYR�SRU�HO�TXH
XQR� VH� DOHJUD�� /D� FXHVWLyQ� QR� HV� VL� VLHQWR� IHOLFLGDG� R� WULVWH]D�� JR]R� R



GLVJXVWR��PLHGR�R�WUDQTXLOLGDG��OD�FXHVWLyQ�GH�IRQGR�HV��¢SRU�TXp�VLHQWR�HVR"
/DV� HPRFLRQHV� QRV� LQIRUPDQ� DFHUFD� GH� TXLpQHV� VRPRV� \� GH� FyPR� QRV
UHODFLRQDPRV� FRQ� HO� HQWRUQR�� FRQ� OD� UHDOLGDG�
0DWtDV� QR� SXHGH� UHVLVWLU� HQ� DFRUGDUVH� GH� OD� WULVWH]D� GH�3HSH�� ©+D\� TXH

UHPRQWDUVH�D�OD�FDXVDª��SLHQVD�0DWtDV��TXH�SUHJXQWD�
²¢4Xp�TXLHUH�GHFLU�SRU�©WHQGHQFLDV��SUHGLVSRVLFLRQHV�R�ILQHVª"
²6RQ�WDQWR�ORV�GHVHRV�PiV�EiVLFRV��FRPHU��DOLYLDU�OD�VHG��QR�WHQHU�IUtR�

VHU�UHFRQRFLGR��GHVFDQVDU��HWF����FRPR�ORV�ILQHV�PiV�VRILVWLFDGRV��EXVFDU�XQD
YLGD� SDFtILFD�� WHQHU� PXFKRV� DPLJRV�� HWF��� KDVWD� ORV� PiV� VXEOLPHV� R
H[LVWHQFLDOHV� �VHU� DPDGR�� FRQRFHU� OD� YHUGDG�� GLVIUXWDU� GH� OD� EHOOH]D�� HWF���
6RQ�ORV�ILQHV�TXH�PXHYHQ�ODV�DFWXDFLRQHV�GH�OD�SHUVRQD��(Q�UHDOLGDG��QR�VRQ
ODV� HPRFLRQHV� ODV� TXH� QRV� OOHYDQ� D� DFWXDU�� /DV� HPRFLRQHV� VROR� VRQ
LQGLFDGRUHV� TXH� QRV� SURSRUFLRQDQ� LQIRUPDFLyQ� VREUH� FXiOHV� VRQ� QXHVWURV
ILQHV�\�TXH�QRV�LQGLFDQ�VL�KD\�DUPRQtD�HQWUH�HOODV�\�OD�UHDOLGDG�GH�QXHVWUR
HQWRUQR�
0DWtDV� SLHQVD� GH� QXHYR� HQ� 3HSH�� ¢&XiOHV� VRQ� VXV� ILQHV"� ¢4Xp� EXVFD�

QHFHVLWD� \� QR� HQFXHQWUD� HQ� OD� UHDOLGDG� TXH� OH� URGHD"� 5HFXHUGD� OR� TXH� pO
KDFtD� FRQ� GLH]� DxRV�� ,EDQ� FRUULHQGR� SRU� ORV� FDPSRV� D� FD]DU� FXOHEUDV�� VH
VXEtDQ�D�ORV�iUEROHV�SDUD�FRQVWUXLU�FDEDxDV��7RFDEDQ�HO�FDEOH�HOpFWULFR�TXH
PDUFDED�HO�SHUtPHWUR�GHO�HVSDFLR�HQ�HO�TXH�HVWDEDQ�ODV�YDFDV�GHO�SD\pV�GHO
SXHEOR�� DUULHVJiQGRVH� D� XQD� GHVFDUJD� HOpFWULFD�� FD]DEDQ� UDQDV«� 6H� UHtDQ
PXFKR�\�EURPHDEDQ�XQRV�DFHUFD�GH�ORV�RWURV��FDGD�XQR�EXVFDQGR�VX�HVSDFLR
HQ� HO� JUXSR�� 9ROYtDQ� DJRWDGRV� SHUR� IHOLFHV� SRU� OD� WDUGH�� DYLVDGRV� SRU� HO
KDPEUH��GHVSXpV�GH�MXJDU��WRPDU�ULHVJRV�\�HQFRQWUDU�UHWRV�TXH�VH�DMXVWDEDQ�D
VXV�FDSDFLGDGHV�
<�RWUD�YH]�OH�YXHOYH�D�OD�PHQWH�OD�LPDJHQ�GH�3HSH��TXH�VH�SDVD�FDVL�WRGR

HO� WLHPSR� GHVSLHUWR� DQWH� XQD� SDQWDOOD�� <� VH� KDFH� HO� DYHVWUX]� SRUTXH� QR
TXLHUH�QL�SHQVDU�HQ� OR�TXH�VX�KHUPDQR�HQFXHQWUD�HQ�,QWHUQHW��©&RQWHQLGRV
LQDGHFXDGRVª� HV� OD� H[SUHVLyQ� HVFpSWLFD� TXH� VH� OH� RFXUUHQ� D� WRGRV� SDUD
GHVFULELU� OR� LQGHVFULSWLEOH��0DWtDV� VH� LPDJLQD� OD� WULVWH]D�GH�3HSH�FRPR�XQ
JULWR�GH�OD�QDWXUDOH]D��TXH�VH�UHEHOD�DQWH�XQ�HQWRUQR�TXH�QR�VH�DMXVWD�D�VXV
QHFHVLGDGHV�EiVLFDV�YLWDOHV�\�H[LVWHQFLDOHV�
&DVLOGD�VDFD�D�0DWtDV�GH�VX�HQVXHxR�
²¢<�HO�FRQGXFWLVPR"�¢&XiO�HV�HO�SDSHO�TXH�VH�GD�D�ODV�HPRFLRQHV�HQ�HO

FRQGXFWLVPR"�²SUHJXQWD�DO�MRYHQ�DOXPQR�



²0PPP«�3RFR�R�QLQJXQR��VXSRQJR��6L�OR�TXH�FXHQWD�HV�PROGHDU�D�XQ
VHU�PROGHDEOH�\�OR�TXH�HVWi�HQ�OD�FDMD�QHJUD�QR�LPSRUWD��VXSRQJR�TXH�HO�URO
GH�ODV�HPRFLRQHV�HV�QXOR��1R�LPSRUWD�FyPR�VH�VLHQWD�HO�QLxR�UHVSHFWR�D�OR
TXH�RFXUUH�IXHUD�GH�OD�FDMD��<�VL�HO�QLxR�PDQLILHVWD�DOJR�DO�UHVSHFWR��QR�VH
DWLHQGH� R� VH� GHVSUHFLD�� 6H� LJQRUD� OD� LPSRUWDQFLD� GH� ODV� SUHGLVSRVLFLRQHV
SHUVRQDOHV� \� GH� ORV� VHQWLPLHQWRV� SDUD� HO� DSUHQGL]DMH�� (O� HGXFDGRU
FRQGXFWLVWD�UHVXHOYD�OD�FXHVWLyQ�GLFLHQGR�DO�QLxR�TXH�WLHQH�PLHGR�R�TXH�VH
KD�KHFKR�GDxR��©/RV�QLxRV�QR�OORUDQª�
0DWtDV� UHFXHUGD� HO� WtWXOR� GH� XQD� FRQIHUHQFLD� HQ� HO� FDUWHO� GH� XQR� GH� ORV

SDVLOORV� GHO� FROHJLR�� ©£$WUpYHWH� D� VHU� IHOL]�ª�� $KRUD� HQWLHQGH� SRU� TXp� OH
FKLUULy�DO�YHUOR�
²2� GLFLHQGR� ©WUDQTXLOD�PXMHUª�� VLJXH�0DWtDV�� (VR� GHFtDQ� D�PL�PDGUH

FDGD� YH]� TXH� LED� D� YHU� DO� GLUHFWRU� SDUD�PDQLIHVWDUOH� VX� SUHRFXSDFLyQ� FRQ
DOJ~Q�DVSHFWR�GH�OD�HGXFDFLyQ�GHO�FROHJLR�GH�VXV�KLMRV��9ROYtD�HQIDGDGtVLPD�
SRUTXH�HUD�XQD�IRUPD�FRQGHVFHQGLHQWH�GH�GHFLUOH�FyPR�WHQtD�TXH�VHQWLUVH�
SHUR�VLQ�DWHQGHU�VX�SUHRFXSDFLyQ�KDEODQGR�GH�ORV�KHFKRV�
²6t��HO�SDWHUQDOLVPR�HV�FRQGXFWLVPR��©<R�WH�PDQGR�OR�TXH�KDV�GH�VHQWLU

\� SHQVDU� HQ� FDGD� PRPHQWR� SRUTXH� Vp� PiV� \� WX� QR� VDEHV� QDGDª��0DWtDV�
YD\DPRV� XQ� SRFR�PiV� OHMRV�� ¢4Xp� FUHHV� TXH� SDVDUtD� VL� VH� OH� RFXUULHVH� DO
FRQGXFWLVPR�PRGHUQR�PDQLSXODU�ODV�HPRFLRQHV�SDUD�SRWHQFLDU�ORV�ILQHV�GHO
HGXFDGRU"
²¢0DQLSXODU� ODV� HPRFLRQHV"� 1R� HQWLHQGR�²VH� VLQFHUD�0DWtDV� FRQ� OD

IUHQWH�DUUXJDGD�
²6t�� FODUR�� &RPR� 5RXVVHDX� GHFtD� DO� WXWRU� GH� (PLOLR�� ©1R� KD\

VXE\XJDFLyQ� WDQ� SHUIHFWD� FRPR� OD� TXH� FRQVHUYD� OD� DSDULHQFLD� GH� OLEHUWDG�
FDXWLYD�OD�YROXQWDG�PLVPD��>«@�¢1R�HV�FLHUWR�TXH�XVWHG�SXHGH�GLVSRQHU�GHO
DPELHQWH�TXH�OH�URGHD"ª��¢7H�DFXHUGDV�GH�OR�TXH�HV�HO�FRQGXFWLVPR"
²(V�FRQGLFLRQDU�HO�FRPSRUWDPLHQWR��(O�UHIXHU]R�SRVLWLYR�FRQVLVWH�HQ�HO

IRUWDOHFLPLHQWR� GH� XQ� FRPSRUWDPLHQWR� FRQFUHWR�� 'DQGR� XQD� UHFRPSHQVD�
SRU�HMHPSOR��(V�:DWVRQ��6NLQQHU��3iYORY�
²3XHV� LPDJtQDWH� VL� XWLOL]iUDPRV� OD� HPRFLyQ� FRPR� UHIXHU]R� SDUD� XQ

FRPSRUWDPLHQWR�FRQFUHWR�
²¢4Xp�TXLHUH�GHFLU�SRU�HVR"�²SUHJXQWD�0DWtDV�
²0H� UHILHUR� D�PDQLSXODU� DO� DOXPQR�PHGLDQWH� HVWtPXORV� H[WHUQRV� SDUD

SURYRFDU� HPRFLRQHV� GH� IHOLFLGDG� \� GH� LOXVLyQ� SDUD� TXH� DSUHQGD� FRQ� PiV
HILFDFLD



²(VWDU� IHOL]� SDUD� DSUHQGHU� PHMRU«� £(V� XQD� LGHD� PX\� GLIXQGLGD�� ²
H[FODPD�0DWtDV�
²6t�� 6HJ~Q� HO� HQIRTXH� PHFDQLFLVWD�� OD� HPRFLyQ� HV� XQ� PRYLPLHQWR

PHFiQLFR��QR�HV�QDGD�PiV�TXH�XQD�PHUD�UHVSXHVWD�VHQVLEOH�DO�HVWtPXOR�TXH
HV�HO�UHVXOWDGR�GH�XQ�FyFWHO�TXtPLFR��(VH�HQIRTXH�HQWLHQGH�OD�FRQGXFWD�HQ
WpUPLQRV�GH�VLPSOH�UHVSXHVWD�DQWH�XQ�HVWtPXOR�R�HO�FRQWURO�FRQVFLHQWH�VREUH
ORV�DFWRV�PRWRUHV��8Q�IDFWRU�PiV�TXH�HQWUD�\�VDOH�GH�OD�FDMD�QHJUD�
²(QWRQFHV�QRV�DUULHVJDPRV�D�TXH�HO�QLxR�VH�FRQYLHUWD�HQ�FDUQH�GH�FDxyQ

GH�OD�PDQLSXODFLyQ�²GHGXFH�0DWtDV�
²1R� VROR� HO� QLxR�²DxDGH� &DVLOGD²�� OD� WpFQLFD� GH� ©KDFHU� VHQWLU� SDUD

SHQVDUª�VH�XWLOL]D�HQ�HO�PXQGR�HPSUHVDULDO�FRQ�HO�PDUNHWLQJGH�H[SHULHQFLDV�
\�WDPELpQ�HQ�ODV�FDPSDxDV�SROtWLFDV�\�HOHFWRUDOHV�
²¢(Q�ODV�FDPSDxDV�SROtWLFDV"��SUHJXQWD�0DWtDV�
²6t�� VH� KDFH� XVDQGR� SDODEUDV� TXH� GHVSLHUWDQ� HPRFLRQHV� FRQFUHWDV� �HO

PLHGR��OD�DGPLUDFLyQ��OD�LQGLJQDFLyQ��HWF����6RQ�SDODEUDV�IXHUWHV�TXH�QR�VH
FRUUHVSRQGHQ� QHFHVDULDPHQWH� FRQ� OD� UHDOLGDG�� SHUR� TXH� VXVFLWDQ� HVWDGRV
HPRFLRQDOHV� TXH� SUHGLVSRQHQ� HO� YRWDQWH� D� DFWXDU� HQ� XQ� VHQWLGR� FRQFUHWR�
3RU� HVR� HV� WDQ� LPSRUWDQWH� DSUHQGHU� D� DUULPDUQRV� FRQVWDQWHPHQWH� FRQ� OD
UHDOLGDG� FRPR� YDUD� GH� PHGLU�� 6HQWLU� QR� HV� SHQVDU�� (O� YHUGDGHUR� HVStULWX
FUtWLFR�FRQVLVWH�HQ�GHMDUVH�PHGLU�SRU�OD�UHDOLGDG�
²(Q�HO� iPELWR� HGXFDWLYR�� HO� REMHWLYR� GHO� FRQGXFWLVWD� VHUtD� ©HPRFLRQDU

SDUD�PRWLYDU�D�DSUHQGHUª�²VLQWHWL]D�0DWtDV�TXH�UHFXHUGD�XQD�GH�ODV�IUDVHV
GHO� SULPHU� LGHDULR� TXH� VH� HQFRQWUDED� HQ� HO� GHVSDFKR� GH� VX� PDGUH�
©$SURYHFKDPRV�ODV�HPRFLRQHV�SDUD�SRWHQFLDU�HO�DSUHQGL]DMHª�
²6t��HPRFLRQDU�FRQ�XQ�YtGHR�HQ�XQD�FODVH��SRU�HMHPSOR��/RV�HVWtPXORV

GHO�YtGHR�GHVHQFDGHQDUiQ�XQD�UHDFFLyQ�TXtPLFD�TXH�SURGXFLUi�VRUSUHVD�DQWH
OD�QRYHGDG�\�PRWLYDFLyQ�SDUD�DSUHQGHU�
0DWtDV�SLHQVD�HQ�ODV� WHFQRORJtDV�UiSLGDV�FRPR�HO�)OLSSHG� &ODVVURRP�� OD

JDPLILFDFLyQ�� R� OD� HQVHxDQ]D� FRQ� UHDOLGDG� YLUWXDO� TXH� VH� YHQGHQ� FRPR
HOHPHQWRV�PRWLYDGRUHV�SDUD�HO�DSUHQGL]DMH�
²(Q�HO�FROHJLR�GH�3HSH�XVDQ�OD�UHDOLGDG�YLUWXDO�HQ�OD�HQVHxDQ]D�
²¢5HDOLGDG�YLUWXDO"
²6t��$�WUDYpV�GH�XQDV�JDIDV�HVSHFLDOHV�HO�DOXPQR�WLHQH�XQD�H[SHULHQFLD

YLUWXDO�HQ�WUHV�GLPHQVLRQHV�
²0H� VXHQD� DO� H[SHULPHQWR� GH� ORV� JDWLWRV� GH� +HOG� \� GH� +HLQ� TXH� VH

GHMDEDQ� WUDQVSRUWDU� VLQ� WRFDU� HO� VXHOR�� /XHJR� HVWDEDQ� LQDGDSWDGRV� D� OD



UHDOLGDG��¢7H�DFXHUGDV"
²6t�� SRUTXH� QR� KDEtDQ� H[SHULPHQWDGR� OD� UHDOLGDG� FRUSRUDOPHQWH�� 3XHV

ORV� GHIHQVRUHV� GH� OD� UHDOLGDG� YLUWXDO� GLFHQ� TXH� VXPHUJH� DO� XVXDULR� HQ� XQ
HVFHQDULR� UHDOLVWD� HQ� HO� TXH� HV� SURWDJRQLVWD� DFWLYR� GH� XQD� KLVWRULD� GH
DSUHQGL]DMH��3HUR�HV�FLHUWR�TXH�QR�KD\�H[SHULHQFLD�FRUSRUDO«
²6L� VHJXLPRV� DVt�� DFDEDUHPRV� UHLQYHQWDQGR� HO� WHDWUR�� $KRUD� ELHQ� ²

VLJXH� &DVLOGD²�� FRPSDUD� HO� PpWRGR� VRFUiWLFR� GH� GLiORJR�� HQ� HO� TXH� VH
HQFLHQGH� OD� FKLVSD� FXDQGR� HO� DOXPQR� GHEDWH� FRQVLJR�PLVPR� DFHUFD� GH� OR
TXH�GLMR�HO�PDHVWUR��FRQ�ORV�PpWRGRV�HQ�ORV�TXH�HO�DOXPQR�HVWi�WRGR�HO�GtD�D
UHPROTXH�GH�HVWtPXORV�H[WHUQRV�IUHFXHQWHV�H�LQWHUPLWHQWHV�
0DWtDV�VH�FDOOD��DVRPEUDGR��$O�FDER�GH�XQ�PLQXWR��&DVLOGD�VLJXH�
²(Q� HO� SULPHU� FDVR�� HO� QLxR� HVWi� FRQYHQFLGR� GH� OR� TXH� DSUHQGH�� OR

FRPSUHQGH� \� OR� LQWHULRUL]D� OLEUHPHQWH�� (Q� HO� VHJXQGR� FDVR�� HVWi� VLHQGR
PDQLSXODGR��R�HV�FDUQH�GH�FDxyQ�SDUD�VHUOR�
²¢3HUR�HO�QLxR�SXHGH�PDQWHQHUVH�HQ�HO�EXFOH�GH�OD�VRUSUHVD�VLHPSUH"�²

SUHJXQWD�0DWtDV�FRQ�3HSH�HQ�VX�FDEH]D²��0H�UHILHUR«�¢HV�SRVLEOH�VXVFLWDU
FDGD� GtD� XQD� QXHYD� QRYHGDG"� ¢(V� SRVLEOH� HVWDU� ©IOLSDGRª� WRGR� HO� GtD"
'HVSXpV� GH� XQ� HVWtPXOR� GH� XQD� GHWHUPLQDGD� LQWHQVLGDG�� OXHJR� QR� VH
VRUSUHQGHUi��<�VHUi�QHFHVDULR�VXELU�D~Q�PiV�OD�LQWHQVLGDG�\�OD�QRYHGDG�SDUD
TXH�VLJD�VRUSUHQGLpQGRVH��\�DVt�VXFHVLYDPHQWH�
²(VH�EXFOH�FUHD�XQD�GHSHQGHQFLD�KDFLD�HO�HVWtPXOR�H[WHUQR�
²¢&yPR�VH�FUHD�HVD�GHSHQGHQFLD"�²SUHJXQWD�0DWtDV�
²/RV�HVWtPXORV�JHQHUDQ�GHVFDUJDV�GH�GRSDPLQD�HQ�HO�FHUHEUR�GHO�QLxR�

TXH� SURGXFHQ� XQ� SODFHU� HItPHUR� DO� TXH� HO� QLxR� VH� DFRVWXPEUD� \� GHO� TXH
SURQWR�GHSHQGH��(O�QLxR��VDWXUDGR�SRU�ORV�HVWtPXORV�FDGD�YH]�PiV�UiSLGRV�H
LQWHQVRV�� VH�HPSDFKD�� VH�HPERWD��<�DFDED�RVFLODQGR�FRQ� WULVWH]D�HQWUH� ORV
HVWDGRV�GH�DEXUULPLHQWR�\�GH�DQVLHGDG«
©/D�WULVWH]D�GH�3HSHª��FRQILUPD�0DWtDV�
²«�\�VH�DFRVWXPEUD�D�XQD�YHORFLGDG�TXH�QR�H[LVWH�HQ�HO�PXQGR�OHQWR�

HQ�HO�PXQGR�FRWLGLDQR�²FRQFOX\H�&DVLOGD�
²<�HQWRQFHV�VH�GD�FXHQWD�GH�OD�VLWXDFLyQ�\�GHMD�OD�HVWLPXODFLyQ�H[FHVLYD

GH� ODGR� ²SUHVXSRQH� 0DWtDV� FRQ� OD� FiQGLGD� HVSHUDQ]D� GH� HQFRQWUDU� XQD
VROXFLyQ�TXH�SXHGD�VDFDU�D�3HSH�GHO�EXFOH�
²(O�QLxR�GLItFLOPHQWH�VH�GDUi�FXHQWD�R�VHUi�FDSD]�SRU�Vt�VROR�GH�GHMDU�HO

HVWtPXOR�GH�ODGR��SRUTXH�GHSHQGH�GH�pO�²UHVSRQGH�&DVLOGD²��1HFHVLWD�XQ



HGXFDGRU�TXH� VHD�FDSD]�GH�KDFHU�XQ�GLDJQyVWLFR�DFHUWDGR�\�GH�D\XGDUOH� D
UHDGDSWDUVH�D�OD�UHDOLGDG�OHQWD�
0DWtDV�LQWHQWD�FRPSUHQGHU�OR�TXH�FRQOOHYD�HO�KHFKR�GH�WHQHU�XQD�WDEOHWD

SDUD� OOHYDU� D� FDER� ODV� WDUHDV� HVFRODUHV�� ©/D� LGHD� GH� TXH� XQ� QLxR� SXHGH
HGXFDUVH�HQ�XVDU�XQD�WHFQRORJtD�DGLFWLYD�GH�IRUPD�UHVSRQVDEOH�PLHQWUDV� OD
WLHQH�HQ�ODV�PDQRV«�(Q�OD�SUiFWLFD��QDGLH�OH�HQVHxD��SRUTXH�HVWi�OD�PD\RUtD
GHO�WLHPSR�VROR�FRQ�HO�GLVSRVLWLYR«�¢1R�HV�QDWXUDOLVPR�HVR"�¢1R�GHULYD�GH
OD�LGHD�GH�TXH�HO�QLxR�OOHYD�HQ�Vt�OD�VHPLOOD�GH�OR�TXH�QHFHVLWD�SDUD�HGXFDUVH
D� Vt� PLVPR"� ¢1R� HV� OD� LGHD� GHO� ³DSUHQGHU� KDFLHQGR´ª"�� VH� SUHJXQWD� D� Vt
PLVPR��©/D�WHFQRORJtD�QR�SXHGH�HQVHxDU�D�XQ�QLxR�D�XVDU� OD� WHFQRORJtD«
,JXDO�TXH�XQ�QLxR�QR�SXHGH�DSUHQGHU�D�FRQGXFLU�FRQGXFLHQGR��3ULPHUR��XQR
WLHQH� TXH� KDEHU� GHVDUUROODGR� XQDV� FXDOLGDGHV� TXH� OH� SUHSDUDQ� SDUD� SRGHU
OOHYDU� D� FDER� HVH� WLSR� GH� DFWLYLGDG� GH� IRUPD� UHVSRQVDEOH�� /XHJR� QHFHVLWD
FRQRFLPLHQWRV�� QR� VROR� WpFQLFRV�� SHUR� WDPELpQ� GH� OR� TXH� LPSOLFD� HVD
DFWLYLGDG�SDUD�SRGHU�HQWHQGHU�HO�FRQWH[WR��<�GHVSXpV��VROR�GHVSXpV��SXHGH
SDVDU�D�OD�DFFLyQ��£1R�VH�SXHGH�³DSUHQGHU�KDFLHQGR´���HVR�QR�WLHQH�VHQWLGRª�
0DWtDV� YXHOYH� D� SHQVDU� HQ� OD� HGXFDFLyQ� HPRFLRQDO� \� HQ� FyPR� SRGUtD

D\XGDU�D�VX�KHUPDQR��&RPR�TXLHUH�XQ�©Vtª�R�XQ�©QRª�FODUR��LQVLVWH�
²¢1R�SXHGH�D\XGDU�OD�HGXFDFLyQ�HPRFLRQDO�HQ�XQ�FDVR�DVt"
²'HSHQGH��¢$�TXp�DVSLUD�HQ�FRQFUHWR�HVD�HGXFDFLyQ�HPRFLRQDO�D�OD�TXH

WH� UHILHUHV��0DWtDV"�6L�DVSLUD�D�PRGXODU� ODV�HPRFLRQHV�GH� ORV�QLxRV��FRPR
XQD�PHUD�WpFQLFD�GH�DXWRGLDJQyVWLFR�\�GH�DXWRUUHJXODFLyQ��HQWRQFHV�HV�RWUD
IRUPD� GH� FRQGXFWLVPR� R� GH� YROXQWDULVPR�� /D� HGXFDFLyQ� HPRFLRQDO�� DVt
SODQWHDGD�� VH� FRQYLHUWH� HQ� XQR� GH� ORV� PXFKRV� UHFXUVRV� TXH� FRQILJXUD� HO
DUVHQDO� GHVSOHJDGR� SRU� HO� FRQGXFWLVPR� \� HO� YROXQWDULVPR�PRGHUQR�� <� OD
WHFQRORJtD�HV�OD�KHUUDPLHQWD�LGyQHD�SDUD�OOHYDU�D�FDER�HVD�HPSUHVD�
²¢3RU�TXp�HO�YROXQWDULVPR"�²SUHJXQWD�0DWtDV�
²(V�YROXQWDULVPR�VL�OD�HGXFDFLyQ�HPRFLRQDO�VH�UHGXFH�D�XQD�HVSHFLH�GH

WpFQLFD�GH�DXWRDGLHVWUDPLHQWR�HQ� OD�TXH�HO�QLxR�VROR�DSUHQGH�D�FDOLEUDU� VX
VLWXDFLyQ� HPRFLRQDO� \� D� DXWRUUHJXODUOD�� /D� DXWRUUHJXODFLyQ� UHTXLHUH� OD
PHWDFRJQLFLyQ�
²¢4Xp�HV�OD�PHWDFRJQLFLyQ"
²'DUVH�FXHQWD�GH� OR�TXH�XQR� VLHQWH��6HU�FRQVFLHQWH�GH� VXV�HPRFLRQHV�

(VD� DXWRFRQFLHQFLD� JHQHUD� XQ� VHQWLPLHQWR� DFHUFD� GH� OD� HPRFLyQ�� TXH� GD
OXJDU�D�VX�PRGXODFLyQ�



²¢3HUR� QR� HV� EXHQR� TXH� HO� QLxR� VH� DXWRUUHJXOH"� ¢1R� HV� EXHQD� OD
WHPSODQ]D"�¢4Xp�WLHQH�TXH�YHU�HVR�FRQ�HO�YROXQWDULVPR"�²0DWtDV�DFULELOOD
D�&DVLOGD�D�SUHJXQWDV�
²(VWi�ELHQ�OD�WHPSODQ]D��SHUR�OD�DXWRUUHJXODFLyQ�HQ�Vt��TXH�QR�FRQWHPSOD

HO� ILQ� GH� OD� DFFLyQ�� QR� WLHQH� VHQWLGR�� (V� XQ� YROXQWDULVPR� TXH� QR� OOHYD� D
UHIOH[LRQDU�VREUH�ORV�ILQHV�R�GH�ODV�WHQGHQFLDV�YLWDOHV�
²¢3RU�HMHPSOR"
²3XHV� YROYHPRV� DO� DGROHVFHQWH� TXH� VLHQWH� DOHJUtD� DO� YHU� XQ� DFWR� GH

YLROHQFLD� PDFKLVWD�� ¢/D� VROXFLyQ� VH� UHGXFH� D� DXWRUUHJXODU� VX� DOHJUtD"� (O
SUREOHPD� QR� HV� OD� HPRFLyQ� TXH� VLHQWH�� ¢&XiO� HV� HO� SUREOHPD� GH� IRQGR�
0DWtDV"
²6X�YLVLyQ�GH�OD�PXMHU�
²�(VR�HV��0DWtDV��6X�SUREOHPD�QR�HV� OR�TXH�VLHQWH�DO�YHU� OD�HVFHQD�GH

YLROHQFLD��HV�PXFKR�PiV�SURIXQGR��¢(QWLHQGHV�SRU�TXp�HVWi�PDO�SODQWHDGR
SRQHU�HO�IRFR�HQ�OD�HPRFLyQ"�/D�HPRFLyQ�LQGLFD�OR�TXH�HVWi�SDVDQGR��SHUR
OD�VROXFLyQ�QR�HVWi�HQ�HO�iPELWR�HPRFLRQDO�
²6ROR�VH�SRQH�HO�IRFR�HQ�HO�VtQWRPD��QR�VH�UHPRQWD�D�OD�FDXVD�²VXEUD\D

0DWtDV�FRQ�ORV�RMRV�FRPR�SODWRV�
²(Q� HIHFWR�� 3DUD� HO� FRQGXFWLVPR�� OD� FDXVD� HV� PHFiQLFD�� 5HGXFH� OD

HPRFLyQ� D� XQ� SDWUyQ� GH� UHVSXHVWDV� TXtPLFDV� \� QHXUDOHV� SURGXFLGR� SRU� HO
FHUHEUR�FXDQGR�GHWHFWD�OD�SUHVHQFLD�GH�XQ�HVWtPXOR�HPRFLRQDO�
²$KRUD��HVWi�HQ�ERJD�OD�HGXFDFLyQ�EDVDGD�HQ�OD�QHXURFLHQFLD�²DSXQWD

0DWtDV²��$ILUPDQ�TXH�KD\�TXH�VDEHU�FyPR�IXQFLRQD�HO�FHUHEUR�SDUD�SRGHU
HGXFDU�ELHQ�\�FRQ�HILFDFLD�
²(V� FLHUWR� TXH� OD� LQIRUPDFLyQ� UHVSHFWR� D� FyPR� IXQFLRQD� HO� FHUHEUR

SXHGH�VHU�~WLO��SHUR�KD\�TXH�VHU�FRQVFLHQWHV�GH�ORV�OtPLWHV�GH�OD�HGXFDFLyQ
EDVDGD�HQ�OD�QHXURFLHQFLD�
²¢4Xp�OtPLWHV"��SUHJXQWD�0DWtDV�
²6H�PH�RFXUUHQ� GRV�� 3ULPHUR�� KD\� TXH� LU� FRQ�PXFKR� FXLGDGR�SDUD� QR

FDHU� HQ� ORV� QHXURPLWRV� TXH� WH� FRPHQWp� KDFH� XQDV� VHPDQDV�� HO� PLWR� GHO
HQULTXHFLPLHQWR��HO�GH�ORV�WUHV�SULPHURV�DxRV��HQWUH�RWURV��¢7H�DFXHUGDV�TXH
GHFLPRV� TXH� OD� SVLFRORJtD� H[SHULPHQWDO� HUD� HO� WUDMH� GH� GLJQLGDG� GH� OD
(GXFDFLyQ�1XHYD�GHO�VLJOR�;;"
²6t�� ²UHVSRQGH� 0DWtDV²�� 6HUYtD� SDUD� YDOLGDU� VXV� LQWXLFLRQHV

URPiQWLFDV�



²3XHV� FXDQGR� LQWURGXFLPRV� VLQ� ULJRU� LGHDV� QHXURFLHQWtILFDV� DO� iPELWR
HGXFDWLYR��DUULHVJDPRV�D�TXH�OD�HGXFDFLyQ�EDVDGD�HQ�OD�QHXURFLHQFLD�DFDEH
VLHQGR�HO�WUDMH�GH�GLJQLGDG�GH�OD�(GXFDFLyQ�1XHYD�GHO�VLJOR�;;,��6H�UHSLWH�OD
PLVPD� KLVWRULD�� FLHQ� DxRV� GHVSXpV�� ¢1R� WH� VXHQD� OD� IUDVH�� ©£/R� GLFH� OD
QHXURFLHQFLD�ª"� £&XiQWDV� YHFHV� KH� HVFXFKDGR� HVR� SDUD� YDOLGDU� XQD� LGHD
HGXFDWLYD�
²¢3DUD�YDOLGDU�ODV�LQWXLFLRQHV�GH�TXLpQ"
²'H�ODV�HPSUHVDV�TXH�VH�OXFUDQ�FRQ�HO�QHJRFLR�GH�OD�VREUHHVWLPXODFLyQ�

HPSH]DQGR�SRU�ODV�WHFQROyJLFDV�
²¢<�FXiO�HV�HO�RWUR�OtPLWH"��SUHJXQWD�LQWULJDGR�
²+D\�TXH�WHQHU�FXLGDGR�FRQ�HO�PHFDQLFLVPR�TXH�SXHGH�KDEHU�D�YHFHV�HQ

OD�SURSXHVWD�GH�OD�HGXFDFLyQ�EDVDGD�HQ�OD�QHXURFLHQFLD�
²¢0H�SRGUtD�UHFRUGDU�GH�QXHYR�OR�TXH�HV�HO�PHFDQLFLVPR��SRU�IDYRU"
²(O� PHFDQLFLVPR� HV� XQ� HQIRTXH� TXH� FRQVLGHUD� DO� VXMHWR� LQFDSD]� GH

PRYLPLHQWR�R�GH�GHVHR�SURSLR��R�FDSD]�GH�HOOR�SHUR�VLQ�TXH�VX�DFFLyQ�WHQJD
XQ�ILQ��6HJ~Q�HVH�HQIRTXH��VROR�VH�SXHGH�PRYHU�DO�VXMHWR�GHVGH�IXHUD�
²¢3RU� TXp� GLFH� TXH� KD\� TXH� WHQHU� FXLGDGR� FRQ� HO� PHFDQLFLVPR� TXH

SXHGH� KDEHU� D� YHFHV� HQ� OD� SURSXHVWD� GH� OD� HGXFDFLyQ� EDVDGD� HQ� OD
QHXURFLHQFLD"�²SUHJXQWD�FRQ�LQVLVWHQFLD�0DWtDV�
²7HQ�HQ�FXHQWD�TXH�OD�HGXFDFLyQ�EDVDGD�HQ�OD�QHXURFLHQFLD�WLHQGH�D�VHU

PHFDQLFLVWD� FXDQGR� QR� SUHVWD� DWHQFLyQ� D� ORV� PRWLYRV�� ORV� SURSyVLWRV�� ORV
ILQHV�\�HO�OLEUH�DOEHGUtR�GHO�DOXPQR��(QWRQFHV�FRUUHPRV�HO�ULHVJR�GH�UHGXFLU
HO� iPELWR� GHO� FRPSRUWDPLHQWR� KXPDQR� \� GHO� DSUHQGL]DMH� D� ODV� UHVSXHVWD
TXtPLFDV�\�QHXUDOHV�GHO�FHUHEUR��6L�QR�KD\�PHQWH��R�XQ�SULQFLSLR�LQWDQJLEOH
TXH� HVWi� DO� PDQGR� GH� QXHVWUR� FRPSRUWDPLHQWR�� DFDEDPRV� YLHQGR� HO
FRPSRUWDPLHQWR�FRPR�XQ�PHUR�FRQMXQWR�GH�UHDFFLRQHV�TXtPLFDV�HQ�FDGHQD�
²$FFLyQ�\�UHDFFLyQ��&RPR�ORV�SHUURV�GH�3iYORY�TXH�VDOLYDQ�DO�UHFLELU�XQ

GHWHUPLQDGR�HVWtPXOR�²VLQWHWL]D�0DWtDV��TXH�VH�VLHQWH�PiV�VHJXUR�DO�YHUVH
FDSD]�GH�HQFDMDU�ODV�SLH]DV�SRU�Vt�VROR�
0DWtDV�PHGLWD�XQ�LQVWDQWH�\�YXHOYH�D�OD�FDUJD�FRQ�VXV�UD]RQDPLHQWRV�
²/R�TXH�QR�HQWLHQGR�HV�FyPR�ORV�PHFDQLFLVWDV�SXHGHQ�OOHJDU�D�YHU�DO�VHU

KXPDQR� FRPR� XQ� FRQMXQWR� GH� UHDFFLRQHV� TXtPLFDV� HQ� FDGHQD�� (O� VHU
KXPDQR�HV�PXFKR�PiV�TXH�HVR��SRUTXH�HV�FRQVFLHQWH�GH�OR�TXH�KDFH��£<�OD
DXWRFRQVFLHQFLD�HV�DOJR�LQWDQJLEOH�
²3XHV�Vt��3HUR�WHQ�HQ�FXHQWD�TXH��VHJ~Q�ORV�PHFDQLFLVWDV��OD�FRQVFLHQFLD

TXH�XQR�WLHQH�GH�Vt�PLVPR�HVWi�©FUHDGDª�SRU�OD�PDWHULD��GHULYD�GH�HOOD��(V



DOJR�PDWHULDO��PHFiQLFR�
²¢(VWi�GH�DFXHUGR�FRQ�HVR"
²&UHR�TXH�HV�GLItFLO�GHIHQGHU� HVD�SRVWXUD��&RPR�GHFtD�7KRPDV�+HQU\

+X[OH\��©TXH�DOJR�WDQ�H[WUDRUGLQDULR�FRPR�XQ�HVWDGR�GH�FRQVFLHQFLD�SXHGD
VHU� HO� UHVXOWDGR�GHO�PRYLPLHQWR�GH�XQ� WHMLGR�QHUYLRVR�� HV� WDQ� LQH[SOLFDEOH
FRPR�OD�DSDULFLyQ�GHO�JHQLR�FXDQGR�$ODGLQR�IURWD�VX�OiPSDUDª��/D�ILORVRItD
FOiVLFD�GLILHUH�GHO�PHFDQLFLVPR�SUHFLVDPHQWH�HQ�HVWR�
²¢(Q�TXp"�²SUHJXQWD�0DWtDV�TXLHUH�VDEHU�PiV�
²3DUD�OD�ILORVRItD�FOiVLFD��OD�HPRFLyQ�QR�HV�XQD�PHUD�UHVSXHVWD�IUXWR�GH

XQ� SURFHVR� HVHQFLDOPHQWH� TXtPLFR�� 7HQHPRV� OLEUH� DOEHGUtR�� DFWXDPRV� D
SDUWLU�GH�XQRV�PRWLYRV��/RV�PRWLYRV�VRQ�HO�ILQ��SHUR�WDPELpQ�OD�FDXVD�GH�OD
DFFLyQ�� 3RU� OR� WDQWR�� ODV� HPRFLRQHV� QR� VRQ� OD� PHUD� FDXVD� GH� QXHVWUDV
DFFLRQHV��VLQR�TXH�VLUYHQ�SDUD�SURSRUFLRQDUQRV�LQIRUPDFLyQ�YDOLRVD�DFHUFD
GH�QRVRWURV�PLVPRV��GDQ�SLH�D�XQD�YDORUDFLyQ�GH�XQR�PLVPR�HQ�UHODFLyQ�FRQ
OD�UHDOLGDG�
0DWtDV�VH�DFXHUGD�GH�QXHYR�GH�3HSH�\�GH�VX�WULVWH]D��%XVFDU�ODV�FDXVDV�GH

HVD� WULVWH]D� HQ� ODV� UHDFFLRQHV� TXtPLFDV� GH� VX� FHUHEUR� QR� OH� OOHYDUtD� PX\
OHMRV��5HVSRQGHUtD�D�ORV�©TXpª�\�D�ORV�©FyPRª��SHUR�QR�D�ORV�©SRU�TXpª�R�D
ORV�©SDUD�TXpª��1R�SXHGH�DWHQGHU�OD�FXHVWLyQ�GH�VX�WULVWH]D�VLQ�VDEHU�FXiOHV
VRQ�VXV�GHVHRV��VXV�DVSLUDFLRQHV��VLQ�FRQRFHU�HQ�GHWDOOH�HO�DPELHQWH�YLUWXDO
HQ� HO� TXH� HVWi� LQPHUVR� WRGRV� ORV� GtDV� \� VLQ� FRPSUHQGHU� FyPR� VXV� GHVHRV
HVWiQ�FDQDOL]DGRV�HQ�HVH�DPELHQWH�YLUWXDO��(V�XQ�HVIXHU]R�DEVXUGR�H�LQ~WLO�
5HFXHUGD�HO� WtWXOR�GH�XQD�FRQIHUHQFLD�TXH�DSDUHFtD�HQ�XQ�FDUWHO�FROJDGR

HQ�OD�VDOD�GH�SURIHVRUHV��©5HFXSHUDQGR�OD�LOXVLyQ�GH�HGXFDUª��(V�FRQVFLHQWH
GH�TXH�OD�LOXVLyQ��HO�HQWXVLDVPR«��WRGR�HVR�QR�VH�UHFXSHUD�HQ�XQD�FKDUOD�GH
FXDUHQWD�PLQXWRV��5HPLWH�DO�SUR\HFWR�YLWDO�\�HGXFDWLYR�GH�XQD�IDPLOLD��(V�HO
SODQWHDPLHQWR�HGXFDWLYR�FRQ�VHQWLGR�TXH�GD�LOXVLyQ�D�OD�WDUHD�GH�HGXFDU��/D
LOXVLyQ�HV�XQD�FRQVHFXHQFLD��QR�SXHGH�VHU�HO�PRWRU�
²$OJXQD� YH]� HQ� XQD� FRQIHUHQFLD� KH� HVFXFKDGR�GHFLU� TXH� OD� HGXFDFLyQ

HPRFLRQDO� IDYRUHFH�HO�SHQVDPLHQWR�FUtWLFR��1R�HQWLHQGR�TXp� WLHQH�TXH�YHU
XQD�FRVD�FRQ�OD�RWUD�²FRPHQWD�0DWtDV�HQ�WRQR�GH�SUHJXQWD�
²3DUD�ORV�TXH�GHILHQGHQ�TXH�©VHQWLU�HV�SHQVDUª��HVD�DVRFLDFLyQ�WLHQH�XQ

FLHUWR� VHQWLGR�� 3DUD� HOORV�� OD� HGXFDFLyQ� HPRFLRQDO� SHUPLWH� HQ� HVHQFLD
PRGXODU�ODV�HPRFLRQHV�\��SRU�OR�WDQWR��HO�SHQVDPLHQWR��GH�IRUPD�VXEMHWLYD�
/R� OODPDQ� ©DSUHQGHU� D� SHQVDUª�� SRUTXH� HQWLHQGHQ� HO� SHQVDPLHQWR� FUtWLFR
FRPR�©DTXHOOR�TXH�PL�\R�VXEMHWLYR�SRQH�HQ�FXHVWLyQª��6X�YDUD�GH�PHGLU�QR



HV�OD�UHDOLGDG��VLQR�VX�\R�VXEMHWLYR��<�FRPR�KD\�PLOORQHV�GH�VXEMHWLYLGDGHV�
HO�SHQVDPLHQWR�FUtWLFR�DFDED�VLHQGR�GLVWLQWR�SDUD�FDGD�FXDO��(V�RWUR�OHJDGR
GHO�5RPDQWLFLVPR�
²(QWRQFHV�HV�LPSRVLEOH�GLDORJDU�GH�IRUPD�UDFLRQDO�LQWHQWDQGR�DOFDQ]DU

XQ�DFXHUGR�VREUH�OR�TXH�DFRQWHFH��VREUH�OR�TXH�QRV�SURSRUFLRQD�OD�UHDOLGDG
²DUJXPHQWD�0DWtDV��DO�UHFRUGDU�XQD�GH�ODV�LGHDV�WDQ�GLIXQGLGD�HQ�ODV�UHGHV�
©WRGD�RSLQLyQ�HV�UHVSHWDEOHª�
²<�WHUPLQDPRV�SRU�FRQIXQGLU�MX]JDU�SHUVRQDV�FRQ�MX]JDU�LGHDV�²DxDGH

&DVLOGD²�� <� WRGR� HO� PXQGR� DFDED� FRQYLUWLHQGR� XQ� GLiORJR� DFHUFD� GH� OD
UHDOLGDG�HQ�XQ�GHEDWH�\�XQ�DWDTXH�SHUVRQDO��6H�SODQWHD�HO�GLiORJR�GHVGH�OD
~QLFD�SHUVSHFWLYD�GH�OD�VXVFHSWLELOLGDG�SHUVRQDO��+HPRV�GH�KDFHU�OR�SRVLEOH
SDUD� TXH� HVD� GLQiPLFD� QR� LQWHUILHUD� HQ� OD� HGXFDFLyQ� GH� QXHVWURV� KLMRV��(V
Wy[LFD�\�FRQWUDSURGXFHQWH�SDUD�OD�HGXFDFLyQ�
0DWtDV� SLHQVD� HQ� FyPR� HVD� GLQiPLFD� HVWi� SHUPHDQGR� HQ� WRGRV� ORV

iPELWRV��3LHQVD�HQ�ORV�ERWV��HQ�ORV�KDWHUV�HQ�ODV�UHGHV�\�HQ�OD�QHFHVLGDG�TXH
WRGRV�VHQWLPRV�GH�VHU�DFHSWDGRV�\�HO�PLHGR�TXH�VHQWLPRV�DO�UHFKD]R��,QWHQWD
YLVOXPEUDU� ODV� FRQVHFXHQFLDV� TXH� SXHGH� WHQHU� FRQIXQGLU� MX]JDU� SHUVRQDV
FRQ�MX]JDU�LGHDV�HQ�HO�iPELWR�HGXFDWLYR��6H�LPDJLQD�XQ�DXOD�FRQYHUWLGD�HQ
XQ�PXUR�GH�7ZLWWHU��HQ�HO�TXH�HO�SURIHVRU�H[SOLFD�VX�PDWHULD�HQ�XQ�KLOR��DO
TXH� ORV�DOXPQRV� UHVSRQGHQ�FRQ�VX�RSLQLyQ�R�PDQLIHVWDQGR�FRQWLQXDPHQWH
VX� LQGLJQDFLyQ��6H� LPDJLQD�DO�PDHVWUR�TXH�DVSLUD�D�FRQYHUWLU� OD�HQVHxDQ]D
GH�VX�PDWHULD�HQ�DOJR�YLUDO�R�DFHSWDEOH�SDUD�WRGRV��6H�LPDJLQD�XQ�SUHPLR�DO
PHMRU�SURIHVRU��FRQ�EDVH�HQ�OD�SRSXODULGDG�GH�ORV�PDHVWURV�HQ�UHGHV�R�HQ�VXV
FDQDOHV�GH�<RX7XEH�
²(V�FODYH�GLVWLQJXLU� HQWUH�GLVFHUQLU� OD�YHUGDG�\� MX]JDU� ODV�SHUVRQDV�²

SXQWXDOL]D�&DVLOGD²��7RGRV�WLHQHQ�GHUHFKR�D�VXV�SURSLDV�RSLQLRQHV��SHUR�QR
D�VXV�SURSLRV�KHFKRV��H[SUHVDED�3DWULFN�0R\QLKDQ��<� WHQHU�GHUHFKR�D� VXV
RSLQLRQHV��QR�LPSOLFD�TXH�XQR�WHQJD�OD�UD]yQ�FDGD�YH]�TXH�RSLQD�
²<� HO� HQIRTXH� FOiVLFR�� ¢TXp� HQWLHQGH� SRU� SHQVDPLHQWR� FUtWLFR"� ²

SUHJXQWD�0DWtDV�
²3DUD�HO�HQIRTXH�FOiVLFR�� VROR�HV�SRVLEOH�HO�SHQVDPLHQWR�FUtWLFR�VL�KD\

XQ�FULWHULR�TXH�WH�SHUPLWH�GLVFHUQLU��<�ORV�FULWHULRV�VRQ�FHUWH]DV�TXH�UHPLWHQ
D�OD�H[LVWHQFLD�GH�XQD�UHDOLGDG�TXH�H[LVWH�GH�IRUPD�REMHWLYD��¢7H�DFXHUGDV�GH
ORV�ILOyVRIRV�HVFpSWLFRV"
²6t��DTXHOORV�TXH�GXGDEDQ�GH�WRGR��¢QR"



²6t�� SXHV� VX� GXGD� VLVWHPiWLFD� QR� OHV� SHUPLWtD� OOHJDU� QXQFD� D� QLQJXQD
FRQFOXVLyQ� SRUTXH� UHFKD]DEDQ� OD� SRVLELOLGDG� GH� ODV� FHUWH]DV�� 6L� QR� KD\
FHUWH]D�� QR� KD\� FULWHULR�� 6L� QR� KD\� FULWHULR�� QR� SXHGH� KDEHU� SHQVDPLHQWR
FUtWLFR�
0DWtDV�UHIOH[LRQD�VREUH�ODV�LGHDV�H[SXHVWDV�SRU�&DVLOGD�
²0RQWHVVRUL� FDVL� QR� KDEODED� GH� OD� LPSRUWDQFLD� GH� ODV� HPRFLRQHV� ²

GHVWDFD�&DVLOGD�
²¢<�HVR"
²3XHV��HQ�OD�PHGLGD�HQ�TXH�HO�QLxR�PRQWHVVRULDQR�HV�FDSD]�GH�WHQHU�XQD

MXVWD�DSUHFLDFLyQ�GH�OD�UHDOLGDG��GH�UHFRQRFHU�OR�TXH�HVWi�ELHQ�\�OR�TXH�HVWi
PDO��HQWRQFHV�HO�IRFR�GHMD�GH�HVWDU�HQ�OD�UHJXODFLyQ�HPRFLRQDO��SRUTXH�HVWD
HV� XQD� FRQVHFXHQFLD� OyJLFD� GH� OD� QRUPDOL]DFLyQ�� (VD� IRUPD� GH� HQIRFDU� OD
UHJXODFLyQ� HPRFLRQDO� VH� HQFXHQWUD� WDPELpQ� HQ� $ULVWyWHOHV�� ©3RU� OR� FXDO
GHEHPRV� VHU� HGXFDGRV� GH� DOJXQD�PDQHUD� GLUHFWDPHQWH� GHVGH� OD� QLxH]�� WDO
FRPR�GLFH�3ODWyQ��GH�PDQHUD�TXH�QRV�DOHJUHPRV�\�VXIUDPRV�FRQ�ODV�FRVDV
TXH�VH�GHEH��SXHV�HVWD�HV�OD�UHFWD�HGXFDFLyQª�
²¢&RQ�OR�©TXH�VH�GHEHª"�(VD�IUDVH�VXHQD�FRQGXFWLVWD��¢4XLpQ�GHFLGH�OR

TXH�VH�GHEH�\�OR�TXH�QR�VH�GHEH"�²LQFLGH�0DWtDV�
²/R� TXH� TXLHUH� GHFLU� HV� TXH� HO� QLxR� WLHQH� XQD� MXVWD� DSUHFLDFLyQ� GH� OD

UHDOLGDG��6DEH�DSUHFLDU�OD�EHOOH]D�FRPR�WDO�FXDQGR�VH�HQFXHQWUD�FRQ�HOOD��<
OR�YHUGDGHUR�R�OR�EXHQR�FRPR�WDO�FXDQGR�VH�HQFXHQWUD�FRQ�HOOR��(V�FDSD]�GH
UHFRQRFHU�OR�TXH�HV��SRU�OR�TXH�HV��/D�UD]yQ�SRU�OD�TXH�KD\�WDQWR�IRFR�HQ�HO
HVWDGR�HPRFLRQDO�KR\��HV�SUHFLVDPHQWH�SRUTXH�HV�FDGD�YH]�PiV�GLItFLO�WHQHU
XQD�MXVWD�DSUHFLDFLyQ�GH�OD�UHDOLGDG�
²1R�HQWLHQGR��²GLFH�0DWtDV�
²&ODUR�� VL� KD\�PHGXVDV� HQ� OD�SOD\D�� VH� FRORFD�XQD�EDQGHUD�TXH� LQGLFD

TXH�KD\�TXH�LU�FRQ�FXLGDGR��&XDQGR�ODV�SHUVRQDV�GHMDQ�GH�FRQVLGHUDU�D�ODV
PHGXVDV� FRPR� XQ� SHOLJUR�� HQWRQFHV� VH� UHWLUD� OD� EDQGHUD�� &XDQGR� OD
SHUFHSFLyQ�GHO�SHOLJUR��GHO�ELHQ��GHO�PDO��GH�OD�UHDOLGDG�HV�GLVWLQWD��HQWRQFHV
ODV� HPRFLRQHV� VRQ� HUUiWLFDV� \� GHMDQ� GH� VHU� XQ� FyGLJR� GH� FRPXQLFDFLyQ
FRP~Q��(QWRQFHV�VH�FRQYLHUWHQ�HQ�XQ�DVXQWR�GH�JHVWLyQ�LQGLYLGXDO�
/D�YLVLyQ�FOiVLFD�GHO�PXQGR�VXSRQH�TXH�OD�YHUGDG��OD�ERQGDG�\�OD�EHOOH]D

H[LVWHQ�GH�IRUPD�REMHWLYD��QR�HV�HO�UHVXOWDGR�GH�OD�VXEMHWLYLGDG�GH�FDGD�FXDO�
R�GH� OR�TXH� VH� OOHYD��GH� ODV�PRGDV��/D� HGXFDFLyQ� VHQVRULDO� HQ�0RQWHVVRUL
OOHYD�D�OD�ILQXUD�VHQVRULDO��OD�FXDO�SHUPLWH�SHUFLELU�ORV�PDWLFHV�GH�OD�UHDOLGDG�
VX�EHOOH]D�\�VX�GLPHQVLyQ�HVWpWLFD��SRU�HMHPSOR�



²3HUR�QR�WRGR�HO�PXQGR�UHDFFLRQD�GH�OD�PLVPD�IRUPD�DQWH�OD�EHOOH]D�²
SUHFLVD�0DWtDV�
²1R��$JXVWtQ�GH�+LSRQD�VH�SUHJXQWDED�D�Vt�PLVPR��©¢1R�VH�PXHVWUD�OD

EHOOH]D� D� WRGRV� ORV� TXH� WLHQHQ� XVR� GH� ORV� VHQWLGRV"� ¢3RU� TXp� HQWRQFHV� QR
KDEOD� D� WRGRV� GH� OD� PLVPD� PDQHUD"ª�� <� VH� UHVSRQGtD�� ©/DV� UHDOLGDGHV
FUHDGDV� QR� FRQWHVWDQ� D� TXLHQHV� SUHJXQWDQ�� VL� HVWRV� QR� VDEHQ� MX]JDU�� >«@
'LULJHQ� OD� SDODEUD� D� WRGRV�� SHUR� VROR� ODV� FRPSUHQGHQ� DTXHOORV� TXH
FRQIURQWDQ� OD� YR]� TXH� OHV� OOHJD� GHO� H[WHULRU� FRQ� OD� YHUGDG� TXH� HVWi� HQ� VX
LQWHULRUª�
²&RQ�VX�PDHVWUR�LQWHULRU�²VLQWHWL]D�0DWtDV�
²6t��DTXHOORV�TXH�WLHQHQ�HVH�GLiORJR�FRQVLJR�PLVPR��FRPR�GHFtD�3ODWyQ�

3DUD�VDEHU�MX]JDU�OR�EHOOR�FRPR�WDO��OR�YHUGDGHUR�FRPR�WDO��OR�EXHQR�FRPR
WDO«
0DWtDV�UHFXHUGD�HQ�YR]�DOWD�D�VX�SULPD�/LVD�
²0L�SULPD�GLVIUXWDED�\�VH�HPRFLRQDED�FRQ�ODV�0RQVWHU�+LJK��3RUTXH�VH

KDEtDQ�SXHVWR�GH�PRGD�
²¢4Xp�VRQ�ODV�0RQVWHU�+LJK"�²VH�VRUSUHQGH�&DVLOGD�
²6RQ�XQDV�PXxHFDV�YDPSLURV�KLSHUVH[XDOL]DGDV�TXH�VH�YHQGHQ�HQ�FDMDV

HQ�IRUPD�GH�DWD~G��)XH�HO�UHJDOR�GH�5H\HV�PiV�GHPDQGDGR�KDFH�DxRV�
0DWtDV�VH�ILMD�HQ�OD�H[SUHVLyQ�GH�VX�LQWHUORFXWRUD�\�YH�TXH�QR�VH�LQPXWD�
²6L� WDQWRV�SDGUHV� FRPSUDURQ�HVD�PXxHFD� D� VXV�KLMDV�²UD]RQD�&DVLOGD

²��HV�SRUTXH�FRQVLGHUDQ�TXH�OD�HPRFLyQ��HQ�HVH�FDVR�OD�LOXVLyQ�TXH�OH�KDFH
D�VX�KLMD�WHQHU�OD�0RQVWHU��GHEH�VHU�HO�PRWRU�GH�OD�GHFLVLyQ�GH�FRPSUD��(V
XQD�IRUPD�URPiQWLFD�GH�SODQWHDU�OD�HGXFDFLyQ��GLJDPRV�
²5RPiQWLFD��¢SRU�TXp"�²SUHJXQWD�0DWtDV�
²3RUTXH� HV� OD� LGHD� GH� TXH� QR� VH� SXHGH� MDPiV� LU� HQ� FRQWUD� GH� ORV

VHQWLPLHQWRV��TXH�ORV�VHQWLPLHQWRV�\�©OR�TXH�DSHWHFHª�HV�OR�TXH�PDQGD��(Q
UHDOLGDG�� OD� LOXVLyQ� TXH� VLHQWH� XQD� QLxD� DQWH� OD� SRVLELOLGDG� GH� WHQHU� XQD
PXxHFD� TXH� HV� XQ� FDGiYHU� KLSHUVH[XDOL]DGR� HV� XQD� LQIRUPDFLyQ� GH� YDORU
LQILQLWD�HQ�HO�SURFHVR�HGXFDWLYR�
²¢3RU�TXp"
²(Q�HVH�FDVR��SRU�HMHPSOR�� OD� LOXVLyQ�GH� OD�QLxD� LQGLFD�D� ORV�SDGUHV� OR

TXH�KD\�\�QR�KD\�HQ�HO�FRUD]yQ�GH�VX�KLMD��OR�TXH�HOOD�GHVHD��OR�TXH�HQWLHQGH
R�QR�SRU�EHOOH]D��FyPR�YH�D�OD�PXMHU��FyPR�VH�YH�D�Vt�PLVPD��/D�HPRFLyQ
FRUUHFWDPHQWH� GHVFLIUDGD� GD� PXFKDV� SLVWDV� D� ORV� SDGUHV� VHQVLEOHV� SDUD
SODQWDU�R�UHSODQWHDU� OD�HGXFDFLyQ��(O�SURSyVLWR�GH�OD�HGXFDFLyQ��QR�HV�VROR



TXH�HO�QLxR�KDJD�OR�FRUUHFWR��VLQR�TXH�GLVIUXWH�KDFLHQGR�HO�ELHQ��QL�TXH�VHSD
HQ�WRGR�PRPHQWR�OR�TXH�HV�FLHUWR�\�OR�TXH�QR��VLQR�TXH�JRFH�GHVFXEULHQGR
OR�YHUGDGHUR��¢9HV�OR�GLIHUHQWH�TXH�HV�OD�HGXFDFLyQ�DVt�SODQWHDGD"
0DWtDV�DVLHQWH�FRQ�OD�FDEH]D�
(GXFDU� HV� D\XGDU� D� GHVHDU� OR� EHOOR�� 6ROR� VL� VH� FRQRFH� OD� EHOOH]D�� VHUi

SRVLEOH�DQKHODUOD��¢<�FyPR�SXHGH�GH�YHUGDG�FRQRFHUOD��VL�OR�~QLFR�TXH�VDEH
GH�HOOD�HV�OR�TXH�OH�OOHJD�GH�OD�LQGXVWULD�GH�OD�EHOOH]D"�&RPR�GHFtD�,RODQWD�D
VX� DPDQWH�� HQ� OD� ySHUD� GH� 7FKDLNRYVN\�� ¢FyPR� SXHGH� XQR� GHVHDU
DUGLHQWHPHQWH�OR�TXH�VROR�SXHGH�YHU�FRQIXVDPHQWH"�1R�VH�SXHGH�DSUHFLDU�OR
TXH� VH� GHVFRQRFH�� 3RU� HVR� 0RQWHVVRUL� SURSRQtD�� ©6HPEUDG� HQ� ORV� QLxRV
LGHDV�EXHQDV��DXQTXH�QR�ODV�HQWLHQGDQ��/RV�DxRV�VH�HQFDUJDUiQ�GH�GHVFLIUDU
\�GH�KDFHUODV�IORUHFHU�HQ�VX�FRUD]yQª�
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²£¢'yQGH�HVWiQ�ORV�SHFHV"��£0DWtDV��£9HQ��²JULWD�-RVp�D�0DWtDV�GHVGH�VX
GRUPLWRULR�
0DWtDV� VH� GHVSLHUWD�� DVXVWDGR� SRU� OD� OODPDGD� GH� VX� DPLJR� \� FRUUH

SUHRFXSDGR�D�OD�KDELWDFLyQ�GH�-RVp�
²¢4Xp�WH�SDVD��KRPEUH"�£1R�JULWHV�WDQWR��PH�KDV�GDGR�XQ�VXVWR«�
²$FDER�GH�GHVSHUWDUPH�\�QR�YHR�ORV�SHFHV�GHVGH�OD�FDPD��0LUD�VL�HVWiQ

HVFRQGLGRV�GHWUiV�GH�ODV�URFDV�GH�OD�SHFHUD�
0DWtDV�VH�DFHUFD�DO�YLGULR�\�REVHUYD�OD�SHFHUD�GHVGH�WRGRV�ORV�iQJXORV��1L

UDVWUR�GH�ORV�SHFHV�URMRV��9LHQH�3iYORY��FRPR�VL�VH�VLQWLHVH�LQWHUSHODGR�
²3iYORY�� ¢KDV� VLGR� W~"�3HUR�QR�SXHGH� VHU�� OD� SHFHUD� HVWi� HQ� DOWR�\� VXV

SDWDV�OD�WLUDUtDQ�DO�VXHOR�VL�KXELHUD�LQWHQWDGR�PHWHUODV�GHVGH�DUULED�²GHGXFH
0DWtDV�
²(V� XQ� PLVWHULR� ²DILUPD� -RVp²�� 0iV� SURIXQGR� TXH� ORV� GH� $JDWKD

&KULVWLH��1R�OR�HQWLHQGR��6H�KDQ�HVIXPDGR��(VWDEDQ�D\HU�SRU�OD�QRFKH��ORV�YL
DQWHV� GH� GRUPLUPH�� OHV� GL� XQRV� WRTXHV� HQ� HO� YLGULR�� FRPR� VLHPSUH� KDJR�
(VWDEDQ�PX\�YLYRV�� VH�PRYtDQ�PXFKtVLPR� HQ� HO� DJXD��$GHPiV�� QXQFD� KH
YLVWR�XQRV�SHFHV�WDQ�GLQiPLFRV�FRPR�HVRV�
²8Q�YHUGDGHUR�PLVWHULR�²VRVSHFKD�0DWtDV�PLHQWUDV�PLUD� D�3iYORY²�

3RU� FLHUWR�� HVWR\� SUHRFXSDGR� SRU� 3HSH�� /H� KH� UHJDODGR� XQ� OLEUR� \� QR� KD
GHPRVWUDGR�HO�PtQLPR�LQWHUpV�
²(V�XQ�WRFKR�HQRUPH�\�WX�KHUPDQR�WLHQH�GLH]�DxRV��¢FyPR�HVSHUDV�TXH

YD\D�D�OHHU�HVR"�1R�YD�D�HQWHQGHU�QDGD��¢7~�FUHHV�TXH�WRGRV�ORV�QLxRV�VRQ
FDSDFHV�GH�OHHU�HVR"
²<R� Vp� TXH� SXHGH�� OR� TXH� SDVD�²DxDGH�0DWtDV� FRQ� WULVWH]D²�� HV� TXH

FRQ�WDQWD�WDEOHWD��QR�FRQVHJXLPRV�TXH�VH�DILFLRQH�D�OD�OHFWXUD�
²(VR� HV� XQD� WRQWHUtD�� VH� OHHQ� PXFKtVLPRV� OLEURV� HQ� ,QWHUQHW�� /R� TXH

LQWHQWR�H[SOLFDUWH��HV�TXH�VL�3HSH�QR�HV� OHFWRU��QR�SXHGHV�GHVDQLPDUOH�FRQ



XQD�OHFWXUD�WDQ�HQJRUURVD��+DV�GH�DGDSWDUWH�D�pO�
²¢<� W~�TXp�FUHHV"�¢4XH�$QGHUVHQ�HVFULEtD�SDUD� ORV� DGXOWRV�R�SDUD� ORV

QLxRV"
²<D�� SHUR� HUD� RWUD� pSRFD�� ODV� FRVDV� KDQ� FDPELDGR��0DWtDV��7~� HUHV� XQ

QRVWiOJLFR� GHO� SDVDGR��+R\� HQ� GtD�� ORV� QDWLYRV� GLJLWDOHV� DSUHQGHQ� GH� RWUD
PDQHUD��+D\�TXH�RSWDU�SRU�HO�PHGLR�DXGLRYLVXDO�HQ�YH]�GH�SRU�OD�OHFWXUD��/D
OHFWXUD�HV�GHPDVLDGD�OHQWD�\�ORV�QLxRV�VH�DEXUUHQ��6L�OHV�KDFHV�OHHU��TXH�QR
HVWR\�HQ�FRQWUD�� WLHQH�TXH�VHU�DOJR�IiFLO��DPHQR��D�VX�DOFDQFH��QR�XQ�WRFKR
DVt��'H�KHFKR��$QD�PH�H[SOLFD�TXH�FXDQGR�VXV�DOXPQRV�KDFHQ�©ULQFRQHVª
HQ�DXODV�GH�LQIDQWLO��OHV�KDFHQ�FDPELDU�GH�DFWLYLGDG�FDGD�TXLQFH�PLQXWRV��/R
KDFHQ�SDUD�TXH�ORV�QLxRV�SXHGDQ�PDQWHQHU�OD�DWHQFLyQ�WRGR�HO�WLHPSR��/RV
QLxRV� QR� SXHGHQ� SUHVWDU� DWHQFLyQ� PiV� GH� GLH]� R� TXLQFH� PLQXWRV�� HV
LPSRVLEOH��¢1R�WH�KDV�GDGR�FXHQWD�GH�HVWR"�7H�YD�D�SDVDU�OR�PLVPR�HQ�FODVH�
VL�QR�XVDV�ODV�SDQWDOODV��QR�KD\�PDQHUD�GH�FDSWDU�VX�DWHQFLyQ�
0DWtDV�UHIOH[LRQD�GHODQWH�GH�OD�SHFHUD�YDFtD��©¢/RV�QLxRV�SUHVWDQ�PHQRV

DWHQFLyQ� SRUTXH� HVWiQ� VREUHHVWLPXODGRV� R� HV� SUHFLVR� VREUHHVWLPXODUORV
SRUTXH�SUHVWDQ�PHQRV�DWHQFLyQ"�0DxDQD�OR�WHQJR�TXH�GLVFXWLU�FRQ�&DVLOGD�
¢2�HV�XQ�SH]�TXH�VH�PXHUGH�OD�FROD"ª�
²<�OR�TXH� LQWHUHVDED�D� ORV�QLxRV�KDFH�FLHQ�DxRV�QR� WLHQH�QDGD�TXH�YHU

FRQ�OR�TXH�OHV�LQWHUHVD�DKRUD�²RSLQD�-RVp�
²¢&RQRFHV�D�4XHYHGR"
²(V�XQ�DXWRU�HVSDxRO��¢QR"
²6t�� 8QD� YH]� VXV� DPLJRV� OH� UHWDURQ� D� TXH� GLMHUD� D� OD� UHLQD� ,VDEHO� GH

%RUEyQ�HQ�VX�FDUD�TXH�HUD�FRMD��<�FXDQGR�FRQVLJXLy�HVWDU�HQ�VX�SUHVHQFLD�
FRQ�GRV� UDPRV�GH� IORUHV��XQR�GH�FODYHOHV�EODQFRV�\�RWUR�GH� URVDV� URMDV�� OH
VROWy��©(QWUH�HO�FODYHO�EODQFR�\�OD�URVD�URMD��VX�PDMHVWDG�(6&2-$ª�
6H�GLEXMD�XQD�VRQULVD�HQ�ORV�ODELRV�GH�-RVp�
²¢7H� SDUHFH� DQWLFXDGD� HVD� DQpFGRWD"� (O� VHQWLGR� GHO� KXPRU� QR� KD

FDPELDGR�GHPDVLDGR�D�OR�ODUJR�GH�ORV�VLJORV��-RVp��(VR�HV�OR�TXH�WLHQHQ�ORV
FOiVLFRV�� TXH� QR� SDVDQ� GH�PRGD�� 1R� VRQ� OLEURV� GHO�PRPHQWR�� VLQR� OLEURV
SDUD�FXDOTXLHU�PRPHQWR�
²(VWRV�DXWRUHV�VRQ�GH�RWUR�VLJOR��/RV�QLxRV�VH�DEXUUHQ�OH\pQGRORV��£6RQ

GHO�SDVDGR��(VWRV�DXWRUHV�\�VXV�REUDV�HVWiQ�PXHUWRV�
²(VWiQ� PXHUWRV� VL� GHMDPRV� TXH� VXV� REUDV� VH� OOHQHQ� GH� SROYR� HQ� ODV

HVWDQWHUtDV� \� QDGLH� ODV� OHD�� 3HUR� VL� ODV� OHHPRV�� VL� D\XGDPRV� D� QXHVWURV
DOXPQRV� D� GHVFXEULUORV� \� D� GLVIUXWDU� FRQ� HOORV�� QR� HVWiQ� PXHUWRV�� £HVWiQ



YLYRV�� 3DUWH� GH� QXHVWUR� WUDEDMR� HV� HVWH�� -RVp�� PDQWHQHU� YLYRV� HVRV
FRQRFLPLHQWRV�TXH�RWURV�QRV�GHMDURQ�
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(O�DSUHQGL]DMH��¢SODFHQWHUR�R�DJRWDGRU"
/D�DWHQFLyQ�VRVWHQLGD�YV��OD�IDVFLQDFLyQ�SDVLYD

&RQRFHU�FRPR�DFWLYLGDG�LQWHUQD

²/R� VLHQWR�� &DVLOGD� ²VH� ODPHQWD� 0DWtDV� FDVL� VLQ� DLUH²�� /OHJDU� WDUGH
HPSLH]D�D�VHU�XQD�GH�PLV�PDODV�FRVWXPEUHV��'HVGH�DTXHOOD�YH]�TXH�IXL�D�OD
ELEOLRWHFD��PH�KH�DILFLRQDGR�D�OD�LQYHVWLJDFLyQ��<�FXDQGR�OHR��HV�FRPR�VL�VH
GHWXYLHVH� HO� WLHPSR��1R� VR\� FRQVFLHQWH� GH� OD� KRUD� TXH� HV� \� OOHJR� WDUGH� D
WRGDV�SDUWHV�
²1R� WH� SUHRFXSHV�0DWtDV�� HO� WLHPSR� GLVFXUUH� GH� RWUD� PDQHUD� SDUD� Pt

GHVGH�TXH�HVWR\�MXELODGD�²UtH�&DVLOGD�
0DWtDV� VH� VLHQWD� HQ� HO� VLOOyQ� D]XO� GH� WHUFLRSHOR�� 5HVSLUD� DKRUD� FRQ

QRUPDOLGDG�\�VH�GD�FXHQWD�GH�OR�TXH�OH�KDFH�HVWDU�WDQ�D�JXVWR�HQ�FDVD�GH�VX
PDHVWUD�� QXQFD� KD\� SULVDV�� 7RGR� HV� OHQWR�� VHUHQR�� WUDQTXLOR�� SDXVDGR�� (Q
FDPELR��HQ�VX�SLVR��HQ�ORV�SDVLOORV�GH�OD�IDFXOWDG��HQ�OD�FDOOH��HQ�ODV�UHGHV«
KD\� LQWHUUXSFLRQHV� FRQVWDQWHV�� OD�PHQWH� QR� SXHGH� GLVFXUULU� D� VX� ULWPR�� HO
WLHPSR�VLHPSUH�HV�HVFDVR�\� ODV�SULVDV�\� OD� IUHQHVt�GH� OR� LQPHGLDWR�\�GH� OR
XUJHQWH�QR�SHUPLWHQ�GHWHQHUVH�HQ� OR� LPSRUWDQWH�\�HQ� OR�DWHPSRUDO��0DWtDV
SHUFLEH�OD�ELEOLRWHFD�GH�VX�)DFXOWDG�\�HO�FXDUWR�GH�HVWDU�GH�&DVLOGD�FRPR�GRV
UHIXJLRV�HQ� ORV�TXH�HO� WLHPSR�VH�GHWLHQH�SDUD�TXH�VX�PHQWH�SXHGD�PHGLWDU
VLQ�REVWiFXORV�
²¢6H�SXHGH�VDEHU�VREUH�TXp�OHtDV"
²6t��FODUR�²UHVSRQGH�0DWtDV²��(O�RWUR�GtD��-RVp�PH�H[SOLFDED�TXH�ORV

QLxRV�GH�OD�HVFXHOD�HQ�OD�TXH�WUDEDMD�$QD�QR�SXHGHQ�SUHVWDU�DWHQFLyQ�GXUDQWH
PXFKR�WLHPSR��3RU�OR�WDQWR��KD\�TXH�HVWLPXODUORV�FRQ�IUHFXHQFLD�SDUD�FDSWDU
VX� DWHQFLyQ� FRQVWDQWHPHQWH� \� SDUD� HYLWDU� TXH� VH� DEXUUDQ�� (QWRQFHV� PH
SUHJXQWp��¢ORV�QLxRV�SUHVWDQ�PHQRV�DWHQFLyQ�SRUTXH�HVWiQ�VREUHHVWLPXODGRV
R�HV�SUHFLVR�VREUHHVWLPXODUORV�SRUTXH�QR�SUHVWDQ�DWHQFLyQ"



/DV�IDFFLRQHV�GH�&DVLOGD�VH�DQLPDQ�\�XQD�H[SUHVLyQ�LOXPLQD�VXV�RMRV�FRQ
XQD� OX]�HVSHFLDO��6LHQWH�XQD�HQRUPH�VDWLVIDFFLyQ�DO�YHU� FyPR�0DWtDV� VDEH
LGHQWLILFDU�ODV�SUHJXQWDV�DGHFXDGDV�\�RSRUWXQDV��DGYLHUWH�TXH�HVWi�WRPDQGR
ODV�ULHQGDV�GH�VX�DSUHQGL]DMH��1R�TXLHUH�HVWURSHDU�HO�DUUDQTXH�GH�0DWtDV�\
SHUPDQHFH�FDOODGD�
²$QD�GLFH�TXH�FXDQGR�ORV�QLxRV�KDFHQ�ULQFRQHV��VH�OHV�REOLJD�D�FDPELDU

GH�DFWLYLGDG�FDGD�TXLQFH�PLQXWRV�SDUD�TXH�SXHGDQ�PDQWHQHU�VX�DWHQFLyQ�D
OR�ODUJR�GHO�WLHPSR�²REVHUYD�0DWtDV�
²¢<�D�TXp�FRQFOXVLyQ�OOHJDVWH"
²'L� FRQ� ODV� REUDV� GH�0LKDO\�&VLN«� £4Xp� DSHOOLGR��&VLNV]HQWPLKDO\L�

VREUH�HO�IORZ��FRQRFLGR�HQ�FDVWHOODQR�FRPR�HO�IOXMR��0L�SURIHVRU�GH�)LORVRItD
GH�EDFKLOOHUDWR�PH�KDEtD�KDEODGR�GH�HVH�DXWRU�\�PH�GHMy�LPSUHVLRQDGR��0X\
LQWHUHVDQWH�
²¢$K�Vt"
²6t�²FRQWHVWD�0DWtDV��LJQRUDQWH�GH�VL�&DVLOGD�FRQRFH�R�QR�OD�WHRUtD�GH

HVH�DXWRU²��'HILQH�HO�IORZ� R�OD�©H[SHULHQFLD�ySWLPDª�FRPR�XQ�©HVWDGR�HQ
HO�TXH�OD�SHUVRQD�VH�HQFXHQWUD�FRPSOHWDPHQWH�DEVRUWD�HQ�XQD�DFWLYLGDG�SDUD
VX�SURSLR�SODFHU�\�GLVIUXWH��GXUDQWH�OD�FXDO�HO� WLHPSR�YXHOD�\�ODV�DFFLRQHV�
SHQVDPLHQWRV� \� PRYLPLHQWRV� VH� VXFHGHQ� XQRV� D� RWURV� VLQ� SDXVDª�� 0H
UHFXHUGD�D�3HSH�FXDQGR�tEDPRV�D�OD�SOD\D�GH�SHTXHxRV��&RJtD�XQ�YDVR�OOHQR
GH�DJXD�GHO�PDU�\�KDFtD�YLDMHV�GHVGH� OD�RULOOD�KDFLD�XQ�DJXMHUR�TXH�KDEtD
H[FDYDGR�D�XQRV�PHWURV�GH�GLVWDQFLD��$QGDED� OHQWDPHQWH��FRQ�XQ�QLYHO�GH
FRQFHQWUDFLyQ�LPSUHVLRQDQWH��VLQ�TXH�VH�OH�FD\HUD�XQD�VROD�JRWD�GH�DJXD��,ED
\� YROYtD� GHFHQDV� GH� YHFHV�� QXQFD� VH� FDQVDED� GH� KDFHUOR�� 3RGtD� FDHU� XQ
WUXHQR�HQ�OD�SOD\D��TXH�QL�VH�KDEUtD�GDGR�FXHQWD�
²(VR�HV�HO�HVWDGR�GH�IORZ� GHO�TXH�KDEOD�HVH�DXWRU��(VR�PLVPR�TXH�VLHQWHV

FXDQGR�HVWiV�LQYHVWLJDQGR�²OH�WUDQVPLWH�&DVLOGD�FRQ�XQD�VRQULVD�
0DWtDV� DVLHQWH� FRQ� OD� FDEH]D� \� VH� GD� FXHQWD� GH� TXH� HV� OR� TXH� RFXUUH

WDPELpQ�HQ�VXV�FRQYHUVDFLRQHV�FRQ�VX�PDHVWUD�
²$�YHFHV��PH�SDVD�WDPELpQ�HQ�OD�GXFKD�²FRPHQWD�0DWtDV��DXQTXH�GXGD

GH�VL�HVWi�PRVWUDQGR�XQD�H[FHVLYD�FRQILDQ]D�FRQ�VX�LQWHUORFXWRUD�
²$�Pt�WDPELpQ�PH�SDVD�OR�PLVPR�HQ�OD�GXFKD�²VRQUtH�&DVLOGD²��$Kt

WHQJR�PLV�PD\RUHV�PRPHQWRV�GH�LQVSLUDFLyQ��3LHQVR�HQ�DOJR�SURIXQGR�\�ODV
LGHDV�IOX\HQ�
²6HJ~Q� HVH� DXWRU�²VLJXH�0DWtDV�� TXH� HYLWD� SURQXQFLDU� VX� DSHOOLGR²�

SDUD� HQWUDU� HQ� HVH� HVWDGR� GH� IORZ�� HV� SUHFLVR� HQFRQWUDUVH� HQ� XQ� SXQWR� GH



HTXLOLEULR�HQWUH�OD�KDELOLGDG�\�OD�GLILFXOWDG�GH�OD�WDUHD��(Q�RWUDV�SDODEUDV��VL
OD� WDUHD� HV�PXFKtVLPR�PiV� FRPSOLFDGD�TXH� OD� KDELOLGDG�� HO� DOXPQR� VLHQWH
DQVLHGDG�� VL� OD� KDELOLGDG� HV� PXFKR� PD\RU� D� OD� GLILFXOWDG� GH� OD� WDUHD�� HO
DOXPQR�VLHQWH�DEXUULPLHQWR�
(O�GLVIUXWH�GH�0DWtDV�DO�H[SOLFDU�HO�FRQFHSWR�HV�SDOSDEOH��&DVLOGD�PLUD�D

VX� DOXPQR� FRQ�RUJXOOR��1R�TXLHUH� DODEDUOH�� SXHV� HO� UHIRU]DPLHQWR� H[WHUQR
VROR� LQWHUIHULUtD� FRQ� OD� LOXVLyQ� TXH� 0DWtDV� PDQLILHVWD� DO� FRPSUHQGHU� \
H[SOLFDU�OR�TXH�pO�PLVPR�KD�GHVFXELHUWR�
²<�FXDQGR�OD�GLILFXOWDG�\�OD�KDELOLGDG�VRQ�EDMDV�DPEDV��HO�DOXPQR�VLHQWH

DSDWtD�²DVHJXUD� 0DWtDV� SHQVDQGR� HQ� HO� URVWUR� DSiWLFR� GH� 3HSH� PLHQWUDV
FOLTXHD� DO� D]DU� SDUD� TXH� OD� DSOLFDFLyQ� GH� VX� WDEOHWD� MXQWH� SLH]DV� GH� XQD
ELFLFOHWD�R�FXDQGR�KDFH�XQ�©FRUWDU�\�SHJDUª�GH�IHFKDV�HQ�:LNLSHGLD²��(Q
FDPELR�� FXDQGR� OD� GLILFXOWDG� \� OD� KDELOLGDG� VRQ� DOWDV� \� HTXLOLEUDGDV�� HO
DOXPQR� HQWUD� HQ� HO� HVWDGR� GH� IORZ�� GLVIUXWD� WUDEDMDQGR�� £'LVIUXWD
HVIRU]iQGRVH�� (VR� HV� LQFUHtEOH� SRUTXH� WLHQH� DSOLFDFLRQHV� FRQFUHWDV� HQ� HO
DXOD�
²¢$K�Vt"�²SUHJXQWD�&DVLOGD��IHOL]�DO�FRQILUPDU�TXH�ORV�SDSHOHV�VH�KDQ

LQYHUWLGR��(OOD�KDFH�DKRUD�ODV�SUHJXQWDV�\�0DWtDV�ODV�UHVSRQGH�
²+H� OOHJDGR� D� OD� FRQFOXVLyQ�GH�TXH� WLHQH�TXH�KDEHU�XQ� DMXVWH� HQWUH� OD

GLILFXOWDG�GH� OD� WDUHD�\� OD�KDELOLGDG�GHO�DOXPQR�²UD]RQD�0DWtDV²��3XHGH
SDUHFHU�XQD�REYLHGDG��SHUR�D�YHFHV�GDPRV�SRU�VXSXHVWR�TXH�HO�DOXPQR�VROR
SUHVWD�DWHQFLyQ�VL�DOJR�HV�IiFLO��<�HV�WRGR�OR�FRQWUDULR�
²/R�TXH�DFDEDV�GH�GHFLU� HV� LPSRUWDQWtVLPR�� ¢6DEHV�TXH�$ULVWyWHOHV�\D

PHQFLRQDED�HVH�HVWDGR�GH�IORZ�KDFH�PLOHV�GH�DxRV"
²¢(Q�VHULR"�²SUHJXQWD�0DWtDV��VRUSUHQGLGR�SRU�OD�YLJHQFLD�GH�XQ�DXWRU

PLOHQDULR�
²6t��DVHJXUDED�TXH�HO�SODFHU�HV�XQD�©DFWLYLGDG�QDWXUDO�VLQ�WUDEDVª�
©$FWLYLGDG�QDWXUDO�VLQ�WUDEDVª��VH�UHSLWH�0DWtDV�D�Vt�PLVPR��FRQVFLHQWH�GH

TXH�VH�WUDWD�GH�XQ�FRQFHSWR�GH�XQD�SURIXQGLGDG�LQILQLWD�
²&RPR�OD�OHFWXUD�HQ�ORV�WLHPSRV�OLEUHV�²FRQFOX\H�0DWtDV�
²6t��OD�OHFWXUD�D\XGD�D�UHFXSHUDU�HO�SODFHU�GH�OD�FRQFHQWUDFLyQ��TXH�VROR

HV� SRVLEOH� HQ� OD� LQWLPLGDG�� OD� TXLHWXG� \� OD� FDOPD�� 3RU� HVR� HO� WUDEDMR
FRRSHUDWLYR�QR�SXHGH�FRQYHUWLUVH�HQ�XQR�GH�ORV�HMHV�GH�OD�HGXFDFLyQ��SRUTXH
HO� DSUHQGL]DMH� QR� RFXUUH� HQ� XQ� DPELHQWH� UXLGRVR�� UHTXLHUH� VRVLHJR� \
VLOHQFLR�� <� SRU� HVR� OD� LQVWUXFFLyQ� GLUHFWD� KD� GH� DGDSWDUVH� DO� ULWPR� GHO
DOXPQR��/D�OHFWXUD�SHUVRQDO�VLHPSUH�VH�KDFH�DO�ULWPR�GHO�TXH�OHH��/HHPRV�D



QXHVWUR� SURSLR� ULWPR� PRGXODQGR� OD� YHORFLGDG�� LQWHULRUL]DPRV� OR� TXH
DVLPLODPRV� \� FRPSUHQGHPRV� SRU� QRVRWURV� PLVPRV�� (VR� HV� GLVWLQWR� GH� OD
LQIRUPDFLyQ� GHVERFDGD� \� QHUYLRVD� TXH� QRV� ERPEDUGHD�� QRV� HPERWD� \� QRV
FRQYLHUWH�HQ�SUHVDV�LUUHIOH[LYDV�
(O�VLOHQFLR�LUUXPSH�GH�QXHYR��0DWtDV�\D�KD�DSUHQGLGR�D�FRQYLYLU�FRQ�ORV

PRPHQWRV�GH�SDXVD�TXH�VXVFLWD�OD�FRQYHUVDFLyQ�UHIOH�[LYD�
²¢6DEtDV� TXH� HO� HVWDGR� GH� IORZ� GHVFULWR� SRU� &VLNV]HQWPLKDO\L� HV� HQ

HVHQFLD� OR� PLVPR� TXH� 0RQWHVVRUL� OODPDED� QRUPDOL]DFLyQ"� ²SUHJXQWD
&DVLOGD�
²1R�OR�VDEtD�
²<�SRU�HVR�ORV�QLxRV�WUDEDMDQ�WUHV�KRUDV�VHJXLGDV�SRU�OD�PDxDQD�HQ�XQ

DXOD�0RQWHVVRUL�
²¢7UHV� KRUDV"� 3XHV� $QD� \� -RVp� GLUtDQ� TXH� HVR� HV� LPSRVLEOH� ²VH

VRUSUHQGH�0DWtDV�
²7DQ� LPSRVLEOH� FRPR� TXH� HVWpV� WDQ� FRQFHQWUDGR� HQ� OD� ELEOLRWHFD� TXH

SLHUGDV�OD�QRFLyQ�GHO�WLHPSR�²DSRVWLOOD�&DVLOGD�PLHQWUDV�VRQUtH�FRQ�LURQtD
²��3XHGHV�FRPSUREDUOR�SRU�WL�PLVPR�VL�REVHUYDV�XQ�DXOD�0RQWHVVRUL��<R�OR
YL�FRQ�PLV�RMRV��3LHQVD�TXH�HO�PDWHULDO�0RQWHVVRUL�HVWi�GLVHxDGR�SDUD�TXH�HO
QLxR�SXHGD�HVFRJHU�HO�PDWHULDO�TXH��SRU�XQ�ODGR��VH�DMXVWH�D�VXV�FDSDFLGDGHV
\�TXH��SRU�RWUR��VHD�XQ�UHWR�SDUD�pO��(O�PpWRGR�0RQWHVVRUL�HVWi�SHQVDGR�SDUD
HQFRQWUDU� XQ� HTXLOLEULR� SHUIHFWR� HQWUH� GLILFXOWDG� \� FDSDFLGDG�� /RV� QLxRV
HVFRJHQ� DFWLYLGDGHV� TXH� VXSRQHQ� XQ� UHWR� SDUD� HOORV� \� FXDQGR� GRPLQDQ� OD
DFWLYLGDG��SDVDQ�D�RWUD�PiV�GLItFLO��(Q�JHQHUDO�� ORV�QLxRV� WLHQGHQ�D�EXVFDQ
UHWRV��HV�DOJR�QDWXUDO�HQ�HOORV��%XHQR��OD�HGXFDFLyQ�PHFDQLFLVWD��FRQGXFWLVWD
R�YROXQWDULVWD�WH�GLUtD�OR�FRQWUDULR�
²¢3RU�TXp"�²SUHJXQWD�0DWtDV�FRQ�VX�LQWHUpV�KDELWXDO�
²3RUTXH�OD�HGXFDFLyQ�PHFDQLFLVWD�R�FRQGXFWLVWD�QR�FUHH�TXH�HO�QLxR�VHD

FDSD]� GH� EXVFDU� UHWRV�� 3DUD� HOOD�� HO� QLxR� HV� XQ� YDJR�� (O� YROXQWDULVPR
HQWLHQGH� HO� HVIXHU]R� FRPR� XQ� DFWR� IUtR� \� PHFiQLFR� GH� OD� YROXQWDG�� (VDV
FRUULHQWHV�QR�FUHHQ�HQ�HO�SRGHU�GHO�DVRPEUR��HQ�TXH�HO�QLxR�OOHYD�HQ�Vt�XQ
PRWRU� TXH� OH� OOHYD� D� LQWHUHVDUVH� SRU� OD� UHDOLGDG�� SRU� HO� PXQGR�� (VD
HGXFDFLyQ� GD� SRU� VHQWDGR� TXH� OD� FDXVD� GHO� DSUHQGL]DMH� HV� H[FOXVLYDPHQWH
H[WHUQD��6L�WH�ILMDV��FXDQGR�XQ�SDUWLGDULR�GHO�FRQGXFWLVPR�KDEOD�GH�OD�FXOWXUD
GHO�HVIXHU]R��GLFH�TXH�KD\�TXH�©LQFXOFDUODª�
²(V�DTXHOOR�GH�©OD�OHWUD��FRQ�OD�VDQJUH�HQWUDª�²GLFH�0DWtDV�UHFRUGDQGR

D�$PDQFLR�



²/D�(GXFDFLyQ�1XHYD�QDFLy�FRPR�HQ�UHDFFLyQ�D�HVD�YLVLyQ�PHFDQLFLVWD
\�WDQ�UHGXFWLYD�GHO�VHU�KXPDQR��'LFKR�GH�RWUD�PDQHUD��HO�GHVHQFDQWR�SRU�OD
YLVLyQ� WDQ� QHJDWLYD� GHO� PHFDQLFLVPR� HV� OR� TXH� GLR� DODV� D� OD� (GXFDFLyQ
1XHYD��KDVWD�KR\�� ¢7H�DFXHUGDV�GH� ORV�GRV�SRORV� H[WUHPRV�H[SOLFDGRV�SRU
+HUEDUW"
²6t�²UHVSRQGH�0DWtDV²�� SRU� XQ� ODGR�� HVWi� OD� LGHD� GH� TXH� HO� QLxR� HV

FRPSOHWDPHQWH�PROGHDEOH�\��SRU�RWUR��OD�GH�TXH�HO�QLxR�OOHYD�HQ�Vt�OD�VHPLOOD
GH�VX�HGXFDFLyQ��(O�FRQGXFWLVPR�\�HO�QDWXUDOLVPR�
²(VR�HV��3XHV�HO� SHOLJUR� HVWDUtD� HQ� FDHU� GH� XQ� H[WUHPR� DO� RWUR�� GH� SDVDU

GH� TXHUHU� FRQWURODU� DO� QLxR�� KDVWD� DEDQGRQDUOH� D� Vt� PLVPR�
²¢$EDQGRQDUOH�D�Vt�PLVPR"
²6t�� HV� GHFLU� TXH� HO� QLxR� FRQVWUX\H� HO� DSUHQGL]DMH� SRU� Vt� VROR�� TXH� QR

QHFHVLWD� SDXWDV�� TXH� DSUHQGH� SRU� GHVFXEULPLHQWR� SXUR�� (V� OD� LGHD� GH� TXH
OOHYD�HQ�Vt� OD�VHPLOOD�GH�VX�SURSLD�HGXFDFLyQ��VH�HGXFD�D�Vt�PLVPR��(VR�HV
DEDQGRQR��<� DGHPiV� OH� GHFLPRV�TXH� OR� SXHGH�KDFHU� WRGR� VLQ� HVIXHU]R��<
HVR�HV� LPSRVLEOH��'HMDUVH�PHGLU�SRU� OD�UHDOLGDG�VLHPSUH�UHTXLHUH�HVIXHU]R�
3HUR�OR�TXH�QR�VH�WRPD�HQ�FXHQWD�HV�TXH�HVH�HVIXHU]R�SXHGH�VHU�SODFHQWHUR�
/RV�SHGDJRJRV�GH�OD�(GXFDFLyQ�1XHYD�RSRQtDQ�HVIXHU]R��TXH�DVRFLDEDQ�FRQ
OD� LQPRYLOLGDG� GH� OD� HVFXHOD� DQWLJXD�� D� OD� DOHJUtD� TXH� DVRFLDEDQ� FRQ� OD
DFWLYLGDG�H[WHUQD�OOHYDGD�D�FDER�HQ�ODV�(VFXHODV�1XHYDV�
²2SRQtDQ�HVIXHU]R�FRQ�DOHJUtD�H�LQPRYLOLGDG�FRQ�DFWLYLGDG��0PPP«

²VHxDOD�0DWtDV�UDVFiQGRVH�OD�FDEH]D�
²6t��LQFOXVR�&ODSDUqGH�H[SRQH�DOJR�LQWHUHVDQWtVLPR�HQ�HVH�VHQWLGR�
²¢4XLpQ�HV�&ODSDUqGH"��QR�OR�UHFXHUGR��\D�VRQ�WDQWRV�QRPEUHV�TXH�PH

SLHUGR�XQ�SRFR�
²1R� WH� SUHRFXSHV�� (V� XQR� GH� ORV� SHGDJRJRV� TXH� SDUWLFLSy� HQ� OD

IXQGDFLyQ�GHO�PRYLPLHQWR�GH�OD�(GXFDFLyQ�1XHYD��)XQGy�HO�,QVWLWXWR�-HDQ�
-DFTXHV�5RXVVHDX��¢WH�DFXHUGDV"
0DWtDV�DVLHQWH�FRQ�OD�FDEH]D��&DVLOGD�VLJXH�
²(Q� OD� OtQHD� GHO� DQWLLQWHOHFWXDOLVPR� GH� 5RXVVHDX�� &ODSDUqGH� SURSXVR

DOLJHUDU� ORV� FRQWHQLGRV�� HOLPLQDU� ODV� DVLJQDWXUDV�� SUHVFLQGLU� GH� ODV
HYDOXDFLRQHV«�SDUD�DVt��FRQFOXtD��HOLPLQDU�OD�IDWLJD�FDXVDGD�SRU�HO�HVIXHU]R
GH� ORV� DOXPQRV�� ,QFOXVR� OOHJy� D� VRxDU�� HQ� XQ� WRQR� GLVWySLFR�� HQ� ©XQD
LQ\HFFLyQ� DQWLIDWLJD�� FDSD]� GH� LPSHGLU� TXH� ORV� DOXPQRV� VH� GLVWUDLJDQ�\� VH
FDQVHQ�HVWXGLDQGRª�



²¢(Q� VHULR"� £8DDXX�� /D� LGHD� GH� FXUDU� OD� LQDWHQFLyQ� GH� ORV� QLxRV� FRQ
SDVWLOODV«�6H�PH�DFDED�GH�SRQHU�OD�SLHO�GH�JDOOLQD�
²6t�� HVD� LGHD� HV�PX\� IXHUWH�� SDUHFH� VDFDGD�GH� OD�QRYHOD�GH�8Q� PXQGR

IHOL]�GH�$OGRXV�+X[OH\�
²¢1R�HV�FRQGXFWLVPR�HVR"�²SUHJXQWD�0DWtDV�H[WUDxDGR²��0H�UHILHUR�

¢QR�HV�SHOLJURVR�LQWHQWDU�UHVROYHU�FXHVWLRQHV�UHODFLRQDGDV�FRQ�HO�DSUHQGL]DMH
\�OD�PRWLYDFLyQ�FRQ�SURGXFWRV�TXtPLFRV"�¢1R�HV�UDUR�R�IXHUD�GH�OXJDU�TXH
XQR�GH�ORV�IXQGDGRUHV�GHO�PRYLPLHQWR�GH�OD�(GXFDFLyQ�1XHYD�VH�HQWUHWHQJD
HQ�HVWH�WLSR�GH�IDQWDVtDV"
²3XHV� Vt�� HV� WDQ� UDUR� \� IXHUD� GH� OXJDU� FRPR� HO� IXURU� GH� OD� (GXFDFLyQ

1XHYD�SRU�ODV�SDQWDOODV�
²(V�FLHUWR��5HFXHUGR�D�DTXHOORV�QLxRV�TXH�QRV�HQFRQWUDPRV�HQ�HO�5tR�GH

ORV� VDXFHV�� TXH� HVWDEDQ� FDOODGRV� PLHQWUDV� PLUDEDQ� FRQ� SDVLYLGDG� VXV
WDEOHWDV�²GHVWDFD�0DWtDV�
²/RV�HVWtPXORV�IUHFXHQWHV�H�LQWHUPLWHQWHV�GH�ODV�WHFQRORJtDV�VLUYHQ�SDUD

VRVWHQHU� DUWLILFLDOPHQWH� OD� DWHQFLyQ� GH� QXHVWURV� KLMRV� SDUD� HO� DSUHQGL]DMH�
(VRV�HVWtPXORV�JHQHUDQ�GHVFDUJDV�GH�GRSDPLQD�HQ�HO�FHUHEUR�GHO�QLxR��TXH
SURGXFHQ�XQ�SODFHU�HItPHUR�DO�TXH�HO�QLxR�VH�DFRVWXPEUD�\�GHO�TXH�SURQWR
GHSHQGHUi�²H[SOLFD�&DVLOGD�
²¢<� FyPR� SXHGH� HQFDMDU� HVH� SODQWHDPLHQWR� FRQGXFWLVWD� HQ� XQ

PRYLPLHQWR�FRPR�OD�(GXFDFLyQ�1XHYD��TXH�GHILHQGH�OD�HVSRQWDQHLGDG�GHO
QLxR"
²(V� OD�KXHOOD�FRQGXFWLVWD�GH�5RXVVHDX��SDUD� OD�TXH�©VHQWLU�HV�SHQVDUª�

/D�HVSRQWDQHLGDG�URPiQWLFD�HV�LQGHWHUPLQDGD��QR�HV�UDFLRQDO��5HFXHUGD�TXH
HO� 5RPDQWLFLVPR� HV� HO� UHLQR� GHO� D]DU�� 0RQWHVVRUL� FULWLFDED� OD� (GXFDFLyQ
1XHYD�SRUTXH� FRQVLGHUDED�TXH� HVD� FRUULHQWH� UHGXFtD� HO� QLxR� D�XQD�©FDUQH
DQLPDGDª��(OOD�SUHIHUtD�OD�LGHD�GHO�QLxR�FRPR�XQ�©HVStULWX�HQFDUQDGRª��6RQ
SODQWHDPLHQWRV� IXQGDPHQWDOPHQWH� GLVWLQWRV�� ¢6DEHV� OR� TXH� 0RQWHVVRUL
PDQLIHVWDED�VREUH�ODV�SURSXHVWDV�GH�&ODSDUqGH"
²1R�²UHVSRQGH�0DWtDV�FXULRVR�
²3ULPHUR�� GLVFUHSD� FRQ� VX� SURSXHVWD� GH� DFRUWDU� ODV� KRUDV� GH� HVWXGLR�

UHFRUWDU� HO� FXUUtFXOR�� HYLWDU� ORV�HMHUFLFLRV�HVFULWRV��<� OXHJR�GLVLHQWH�FRQ� OD
SURSXHVWD� GH� ODV� (VFXHODV� 1XHYDV� GH� HOLPLQDU� GH� ORV� SODQHV� GH� HVWXGLR
PDWHULDV��FRPR�SRU�HMHPSOR�OD�*HRPHWUtD��OD�*UDPiWLFD�\�JUDQ�SDUWH�GH�ODV
0DWHPiWLFDV��SDUD�VXVWLWXLUODV�SRU�HO�MXHJR�\�OD�YLGD�DO�DLUH�OLEUH��(OOD�KDEOD



GH�OD�LPSRUWDQFLD�GH�OD�FXOWXUD�\�GH�OD�SRVLELOLGDG�GH�HQFRQWUDU�SODFHU�HQ�OD
DFWLYLGDG�LQWHOHFWXDO�
²3XHV�OD�WHQGHQFLD�GH�DOLJHUDU�HO�FXUUtFXOR�GH�FRQWHQLGRV�DFDGpPLFRV�HV

PX\�DFWXDO�²VXEUD\D�0DWtDV�
²0RQWHVVRUL� DILUPD�� FRQ� LURQtD�� TXH� WRGR� HVR� DSXQWD� D� ©XQD� QXHYD

FLHQFLD�OODPDGD�LJQRUDELPXVª�
²¢,JQRUDELPXV"
²6t��VLJQLILFD�©GHVFRQRFHUHPRVª�R�©LJQRUDUHPRV�VLHPSUHª�
²¢<� TXp� RSLQD� 0RQWHVVRUL� GH� OD� LGHD� GH� OD� LQ\HFFLyQ� DQWLIDWLJD� GH

&ODSDUqGH"�²LQVLVWH�0DWtDV�
²'LFH�TXH�QL�ODV�PiTXLQDV��QL�OD�TXtPLFD�SXHGHQ�UHVROYHU�SUREOHPDV�TXH

VRQ� GHO� iPELWR� GH� OD� OLEHUWDG� KXPDQD�� (OOD� YHtD� FRQGXFWLVPR� HQ� HVD
SURSXHVWD�
²&ODUR�� +HUEDUW� \D� GHFtD� TXH� XQD� GH� ODV� OLPLWDFLRQHV� GH� OD

PROGHDELOLGDG�GHO�DOXPQR�HV�VX�OLEHUWDG�²SUHFLVD�0DWtDV�FRQ�VROWXUD�
²([DFWDPHQWH��(GXFDU�HV�XQ�ULHVJR��\�VLHPSUH�OR�VHUi��SRUTXH�HO�DOXPQR

HV�XQ�VHU�OLEUH��/RV�FRQGXFWLVWDV�QR�HVWiQ�SUHSDUDGRV�SDUD�HQWHQGHU�HVR�
²<�0RQWHVVRUL��¢FyPR�SODQWHD�OD�FXHVWLyQ�GH�OD�IDWLJD�\�GH�OD�LQDWHQFLyQ

HQWRQFHV"�²SUHJXQWD�HO�MRYHQ�
²+DEOD� GH� OD� DOHJUtD� GH� DSUHQGHU�� (OOD� SLHQVD� TXH� HV� SRVLEOH� GLVIUXWDU

HVIRU]iQGRVH��3DUD�HOOD��QR�KD\�FRQWUDGLFFLyQ�HQWUH�HO�SODFHU�\�HO�HVIXHU]R�
SRUTXH� HQWLHQGH� HO� SODFHU� FRPR� OR� HQWHQGtD� $ULVWyWHOHV�� XQD� ©DFWLYLGDG
QDWXUDO� VLQ� WUDEDVª�� 3DUD� HOOD�� XQ� QLxR� TXH� HV� FDSD]� GH� WUDEDMDU� VLQ
LQWHUUXSFLyQ�\� FRQ� DWHQFLyQ�SOHQD� HV� XQ�QLxR�QRUPDOL]DGR��3XHGH� WUDEDMDU
GXUDQWH�WUHV�KRUDV�
²¢0H�SXHGH�YROYHU� D� H[SOLFDU� HVR� GH� OD� QRUPDOL]DFLyQ"�/D�SDODEUD� HV

WHUULEOH��SHUR�UHFXHUGR�TXH�HO�VLJQLILFDGR�HUD�UHYHODGRU�
²6t�� 1RUPDOL]DUVH� VLJQLILFD� ©GRPLQDUVH� D� XQR� PLVPR�� DOFDQ]DQGR� XQ

HVWDGR� GH� IORZ� GH� WUDEDMR� VLQ� LQWHUUXSFLRQHV� R� GLVWUDFFLRQHVª�� (O� QLxR
QRUPDOL]DGR�HV�FDSD]�GH�VXSHUDU�OR�TXH�HOOD�GHILQH�FRPR�OD�©IDOVD�IDWLJDª�
SRUTXH� FXDQGR� VX� WUDEDMR� SHUVHYHUDQWH� VH� FRQYLHUWH� HQ� XQ� KiELWR�� WLHQH
HQWRQFHV� XQD� LQFOLQDFLyQ� D� WUDEDMDU� FRQ� SDFLHQFLD�� WHQDFLGDG�� GLVFLSOLQD
LQWHULRU��RUGHQ�
²¢4Xp�HV�OD�IDOVD�IDWLJD"
²&XDQGR�XQ�QLxR�HVWi�WUDEDMDQGR�OLEUHPHQWH��VLHPSUH�KD\�XQ�PRPHQWR

GH� FDRV� DO� LQLFLR� GH� VX� DFWLYLGDG�� GXUDQWH� HO� FXDO� HO� QLxR�QR� HQFXHQWUD� XQ



WUDEDMR� TXH� VH� DMXVWD� D� VX� FDSDFLGDG�� 3DVDGD� OD� SULPHUD� PHGLD� KRUD�
HQWRQFHV� HO� QLxR� KD� HQFRQWUDGR� XQD� DFWLYLGDG� TXH� VH� DMXVWD� D� VXV
FDSDFLGDGHV�\�HPSLH]D�D�WUDEDMDU��FRQFHQWUDGR�\�HQ�VLOHQFLR��(V�HVD�SULPHUD
PHGLD�KRUD�GH�FDRV�TXH�0RQWHVVRUL�OODPD�OD�IDOVD�IDWLJD�
²(Q� PL� FDVD�� OR� OODPR� OD� KRUD� GHO� '9'�� &XDQGR� 3HSH� GLFH� TXH� VH

DEXUUH��PL�PDGUH�VH�LQTXLHWD�\�VDFD�XQ�'9'�
²3XHV�VL� VH�HVSHUDUD�PHGLD�KRUD�PiV�� VXSRQLHQGR�TXH�3HSH� WXYLHVH�XQ

DPELHQWH� SUHSDUDGR� HQ� HO� TXH� KD\� DFWLYLGDGHV� TXH� VH� DMXVWDQ� D� VXV
FDSDFLGDGHV�� VH� RFXSDUtD� FRQ� DOJR� LQWHUHVDQWH� \� GHMDUtD� GH� GHFLU� TXH� HVWi
DEXUULGR��<�HVR�RFXUULUtD�VLQ�OD�QHFHVLGDG�GH�DFWLYLGDGHV�H[WUDYDJDQWHV�TXH
FDXWLYHQ� VX� DWHQFLyQ� GH� PRGR� DUWLILFLDO�� /R� TXH� VXFHGH� HV� TXH� PXFKRV
SDGUHV�R�PDHVWURV�GH�LQIDQWLO�SLHQVDQ�TXH�HO�QLxR�QHFHVLWD�HVWDU�HQWUHWHQLGR
©GHVGH�IXHUDª�SDUD�FRQFHQWUDUVH�
²(QWRQFHV� OR� GH� LQWHUUXPSLU� XQD� DFWLYLGDG� FDGD� TXLQFH� PLQXWRV�� £QR

WLHQH�QLQJ~Q�VHQWLGR��²FDH�0DWtDV�HQ�OD�FXHQWD�
²&XDQGR� XQR� VH� GD� FXHQWD� GH� TXH� HO� QLxR� QRUPDOL]DGR� SXHGH� SUHVWDU

DWHQFLyQ�WUHV�KRUDV�VHJXLGDV��HV�XQ�JLUR�GH�FLHQWR�RFKHQWD�JUDGRV�HQ�QXHVWUD
IRUPD�GH�HQWHQGHU�OD�HGXFDFLyQ«�\�HO�QLxR�
²¢3RU�HVR�TXL]iV�FUHHPRV�TXH�OD�WHFQRORJtD�VLUYH�WDQWR�HQ�OD�HGXFDFLyQ"

²UHIOH[LRQD�0DWtDV�HQ�YR]�DOWD�
²3XHV� Vt�� 3HQVDPRV� TXH� HO� QLxR� GHSHQGH� GH� HVWtPXORV� H[WHUQRV� SDUD

DSUHQGHU��4XH�VLHPSUH�QHFHVLWD�QRYHGDG�SDUD�LQWHUHVDUVH�SRU�DOJR�\�SUHVWDU
DWHQFLyQ�� 1R� HV� OR� PLVPR� DVRPEUR� R� DWHQFLyQ� VRVWHQLGD� TXH� IDVFLQDFLyQ
SDVLYD� DQWH� HVWtPXORV� IUHFXHQWHV� H� LQWHUPLWHQWHV�� 'H� KHFKR�� ORV� HVWtPXORV
DUWLILFLDOHV�TXH�QR�VH�DMXVWDQ�D�ORV�ULWPRV�LQWHUQRV�GH�ORV�QLxRV�OHV�LPSLGHQ
HQWUDU� HQ� HVH� HVWDGR�GH� IORZ�� FRQFHQWUDUVH��(QWRQFHV� VH�YXHOYHQ� LQTXLHWRV�
QHUYLRVRV«�<�DFDEDQ�FRPR�ORV�SHFHV�URMRV�
²¢/RV�TXp"
²/RV�SHFHV�URMRV��¢7H�KDV�ILMDGR�DOJXQD�YH]�HQ�OD�YHORFLGDG�FRQ�OD�TXH

JLUDQ� OD� FDEH]D� ORV� SHFHV� URMRV"� +DFHQ�PRYLPLHQWRV� EUXVFRV�� 3RU� HVR� VH
VXHOHQ�SRQHU�WDSDV�HQFLPD�GH�ODV�SHFHUDV�
²¢7DSDV"�²SUHJXQWD� 0DWtDV� LQWULJDGR� \� PRYLGR� SRU� OD� QHFHVLGDG� GH

UHVROYHU�HO�PLVWHULR�GH� OD�GHVDSDULFLyQ�GH� ORV�DQLPDOHV�GH�FRPSDxtD�GH�VX
DPLJR�
²6t��WDSDV��SRUTXH�D�YHFHV�VDOWDQ�GH�OD�SHFHUD�
&DVLOGD�REVHUYD�HO�SiOLGR�URVWUR�GH�0DWtDV�\�DxDGH�



²1R�VH�VXLFLGDQ��HV�TXH�GDQ�SRU�VXSXHVWR�TXH�VL�VDOWDQ�YROYHUiQ�D�FDHU
HQ�HO�DJXD�GH�QXHYR�
0DWtDV� VH� LPDJLQD� D� 3iYORY� VDOLYDQGR� DQWH� OD� PLUDGD� LQRIHQVLYD� \

YXOQHUDEOH�GH�ORV�GRV�DQLPDOHV�DFXiWLFRV�VREUH�HO�VXHOR�GH�OD�KDELWDFLyQ�GH
-RVp��©,PSRVLEOH�GH�UHVLVWLUVHª��SLHQVD�FRQ�LQGXOJHQFLD��©VH�ORV�KD�FRPLGRª�
0DWtDV�RSWD�SRU�QR�H[SOLFDU� OR�RFXUULGR�D�&DVLOGD��1R�YLHQH�D�FXHQWR�\

WHPH� SHUGHU� HO� KLOR� GH� OD� FRQYHUVDFLyQ��5HIOH[LRQD� VREUH� OD� GHILQLFLyQ� GH
SODFHU�HQ�$ULVWyWHOHV�\�VH�OH�SRQH�ORV�RMRV�FRPR�SODWRV��/D�HQFXHQWUD�PX\
SURIXQGD��\�VH�VRUSUHQGH�TXH�XQD�LGHD�GH�PiV�GH�GRV�PLO�DxRV�SXHGD�VHJXLU
YLJHQWH�\� WHQHU�XQD�DSOLFDFLyQ� WDQ�FRQFUHWD�HQ�HO�DXOD��©(VR�Vt�TXH�HV�XQD
LQQRYDFLyQª�� SLHQVD�� &RPR� OD� TXLHUH� HQWHQGHU� PHMRU�� VRVSHFKDQGR� OD
SURIXQGLGDG�TXH�VH�KDOOD�HQ�HOOD��SUHJXQWD�
²&XDQGR�$ULVWyWHOHV�KDEOD�GH�XQD�DFWLYLGDG�QDWXUDO�VLQ�WUDEDV��¢D�TXp�VH

UHILHUH� SRU� DFWLYLGDG� \� SRU� WUDEDV"� ¢(V� FXDOTXLHU� DFWLYLGDG"� ¢$� TXp
REVWiFXORV�VH�UHILHUH"
²7LHQHV�TXH�VDEHU�TXH�OD�DFWLYLGDG�WLHQH�XQ�VHQWLGR�GLVWLQWR�HQ�IXQFLyQ

GH�OD�FRUULHQWH�HGXFDWLYD�GH�OD�TXH�HVWDPRV�KDEODQGR�²UHVSRQGH�&DVLOGD�GH
XQD�IRUPD�SRFR�GLUHFWD�
²¢6H� UHILHUH� DO� FRQGXFWLVPR�� DO� LGHDOLVPR� \� DO� UHDOLVPR"� ²SUHJXQWD

0DWtDV�FRQ�VROWXUD��DO�HVWDU�IDPLOLDUL]DGR�FRQ�HVRV�WpUPLQRV�
²([DFWR��(O�FRQGXFWLVPR�FRQIXQGH�HO�ELHQ�FRQ�OD�LQPRYLOLGDG�\�HO�PDO

FRQ�OD�DFWLYLGDG��3DUD�HO�FRQGXFWLVPR��OD�DFWLYLGDG�HVSRQWiQHD�HV�PDOD�
²&ODUR��SRUTXH�LPSLGH�HO�FRQWURO�H[WHUQR�TXH�HO�HGXFDGRU�TXLHUH�HMHUFHU

SDUD�PROGHDU�HO�DOXPQR�²FRQFOX\H�0DWtDV�
²3RU� RWUR� ODGR�� OD� (GXFDFLyQ� 1XHYD� LQVSLUDGD� GHO� LGHDOLVPR� \� GHO

5RPDQWLFLVPR� UHFKD]D� OD� YLVLyQ�PHFDQLFLVWD� GH� OD� HGXFDFLyQ� TXH� LPSRQH
XQD�GLVFLSOLQD�H[WHUQD�FHQWUDGD�HQ�OD�LQPRYLOLGDG��3DUD�OD�(GXFDFLyQ�1XHYD�
OD� DFWLYLGDG� HV� EXHQD�� 3HUR� OD� (GXFDFLyQ� 1XHYD� QR� VH� GHWLHQH� HQ� SHQVDU
DFHUFD� GHO� ILQ� GH� HVD� DFWLYLGDG�� 3DUD� 'HZH\�� )HUULqUH� R� &ODSDUqGH� YDOH
FXDOTXLHU�DFWLYLGDG�HVSRQWiQHD��&RPR�OD�OLEHUWDG�HV�LQGHWHUPLQLVPR��QR�HV
LPSRUWDQWH�GHWHQHUVH�HQ�HO�ILQ�GH�HVD�DFWLYLGDG�
²¢<�SDUD�OD�YLVLyQ�UHDOLVWD�R�FOiVLFD"
²3DUD� OD� YLVLyQ� FOiVLFD� OR� TXH� FDUDFWHUL]D� D� OD� DFWLYLGDG� HV� VX

HVSRQWDQHLGDG� UDFLRQDO�� <� FRQVLGHUD� TXH� FRQRFHU� HV� XQD� DFWLYLGDG��(V�XQD
DFWLYLGDG�YLWDO�SDUD�HO�VHU�KXPDQR�



²¢(O�FRQRFLPLHQWR�FRPR�DFWLYLGDG"��SXHV�QXQFD�PH�KDEtD�SODQWHDGR�HVR
DQWHV� ²UHFRQRFH� 0DWtDV� VRUSUHQGLGR²�� <R� PiV� ELHQ� RSRQtD� HO
FRQRFLPLHQWR� FRQ� OD� DFWLYLGDG�� 'H� KHFKR�� HQ� OD� HVFXHOD�� VROHPRV
FRQWUDSRQHU�HO�©DSUHQGHU�KDFLHQGRª�\�ODV�FRPSHWHQFLDV�²OR�TXH�OODPDQ�HO
HQIRTXH� FRPSHWHQFLDO²� FRQ� HO� FRQRFLPLHQWR�� &RPR� VL� OD� DFFLyQ� \� OD
FRPSHWHQFLD�IXHUD�OD�SDUWH�DFWLYD�\�HO�FRQRFLPLHQWR�OD�SDUWH�SDVLYD�
²6t��HVR�SDVD�SRUTXH�VROHPRV�RSRQHU�ODV�YLVLRQHV�GH�ORV�FRQGXFWLVWDV�D

OD� GH� ORV� LGHDOLVWDV�� 3DUD� ORV� LGHDOLVWDV�� HO� FRQRFLPLHQWR� VH� HQWLHQGH� HQ
WpUPLQRV� GH� FRQVWUXFFLyQ� VXEMHWLYD�� \� ORV� FRQVWUXFWLYLVWDV� GLFHQ� TXH� HVD
FRQVWUXFFLyQ�VH� OOHYD�D�FDER�D� WUDYpV�GH� OD�DFWLYLGDG��/RV�FRQGXFWLVWDV��HQ
FDPELR��OR�HQWLHQGHQ�HQ�WpUPLQRV�GH�HOHPHQWRV�H[WHUQRV�TXH�KD\�TXH�PHWHU
GHQWUR�GH�XQD�FDMD�QHJUD��(Q�UHDOLGDG��FRQRFHU�QR�HV�QL�PHWHU�DOJR�GHQWUR�GH
XQD�FDMD��QL�FRQVWUXLU�DOJR�VXEMHWLYDPHQWH�D�WUDYpV�GH�OD�DFWLYLGDG�
²¢4Xp�HV�HQWRQFHV"
²3DUD� OD� YLVLyQ� FOiVLFD�� OR� TXH� VH� DSUHQGH� SRUTXH� QRV� OR� HQVHxDQ�� VL� OR

HQWHQGHPRV�� WDPELpQ� OR� GHVFXEULPRV�� 3DUD� OD� YLVLyQ� FOiVLFD�� DSUHQGHU� QR� HV
XQD� DFWLYLGDG� PHUDPHQWH� H[WHUQD�� VLQR� LQWHUQD�� &RQRFHU� HV� FUHFHU��&XDQGR
XQR� DSUHQGH�� KDFH� VX\R� OR� DSUHQGLGR�� OR� H[SHULPHQWD�� 3HUR� OR� DSUHQGLGR
VLJXH�H[LVWLHQGR��OR�TXH�FDPELD�QR�HV�HO�FRQRFLPLHQWR��VLQR�HO�DOXPQR�TXH
KD� FRPSUHQGLGR� OR� DSUHQGLGR�� (O� DOXPQR� FDPELD�� (V� GLIHUHQWH� DQWHV� \
GHVSXpV�GH�FRQRFHU�DOJR��(O�FDPELR�TXH�LQWHUHVD�HQ�OD�YLVLyQ�FOiVLFD�QR�HV�HO
FDPELR�GHO�PXQGR�R�OD�PLOLWDQFLD�VRFLDO�GRQGH�HO�QLxR�GHEH�DMXVWDUVH�D�XQ
SUR\HFWR� VRFLDO� H[WHUQR� D� pO�� QR� HV� OD� DFWLYLGDG� WDO� FRPR� OD� SODQWHDQ
SHGDJRJRV� FRPR�'HZH\�� SRU� HMHPSOR�� (V� HO� FDPELR� HQ� ODV� SHUVRQDV� TXH
FRQRFHQ�� HV� HO� FDPELR� LQWHUQR� TXH� RFXUUH� HQ� OD� SHUVRQD�� (O� ILQ� GH� OD
HGXFDFLyQ� QR� HV� FDPELDU� DO� PXQGR�� HV� WUDQVIRUPDU� DO� TXH� DSUHQGH�� 6L� HO
DSUHQGL]� PHMRUD�� PHMRUDUi� LQGXGDEOHPHQWH� HO� PXQGR�� SHUR� VH� KDUi� SRU
DxDGLGXUD�
0DWtDV� UHFXHUGD�XQD� IUDVH�GH�XQD�GH� ODV�FDQFLRQHV�GH�0LFKDHO� -DFNVRQ�

©,I� \RX� ZDQW� WR� PDNH� WKH� ZRUOG� D� EHWWHU� SODFH�� WDNH� D� ORRN� DW� \RXUVHOI�� DQG
PDNH� D� FKDQJHª� �6L� TXLHUHV� KDFHU� GHO�PXQGR� XQ� OXJDU�PHMRU��PtUDWH� D� WL
PLVPR�\�KD]�HO�FDPELR���&DVLOGD�SURVLJXH�
²/D� REUD� PDHVWUD� GH� OD� HGXFDFLyQ� HV� HO� DOXPQR� PLVPR�� 0DWtDV�� (O

DOXPQR�DSUHQGH�\��DSUHQGLHQGR��FRQVWUX\H�VX�SHUVRQDOLGDG��&XDQGR�KD\�XQ
UHFRQRFLPLHQWR�\�D�XQD�FRPSUHQVLyQ�SHUVRQDO�\�SDUWLFLSDWLYD�GH� OR�TXH�VH
FRQRFH�� \� QR� PH� UHILHUR� D� XQD� DFXPXODFLyQ� EXUGD� GH� LQIRUPDFLyQ



GHVFRQWH[WXDOL]DGD�� HO� DOXPQR� QR� HV� HO� PLVPR� DQWHV� \� GHVSXpV� GH� KDEHU
DSUHQGLGR�� &RQRFHU� HV� XQD� DFWLYLGDG� LQWHUQD� TXH� WUDQVIRUPD� DO� TXH
DSUHQGH�
²&ODUR�� /D� YLVLyQ� HGXFDWLYD�PHFDQLFLVWD�� OD� LGHDOLVWD� R� URPiQWLFD� \� OD

UHDOLVWD� R� FOiVLFD� VRQ� WUHV� IRUPDV� GH� HQWHQGHU� OD� HGXFDFLyQ� UDGLFDOPHQWH
GLVWLQWDV�²OH�VHxDOD�0DWtDV�D�&DVLOGD�
0DWtDV� VH� DFXHUGD�QXHYDPHQWH�GH� OD�PHWiIRUD�GHO� LFHEHUJ��3LHQVD� HQ� OD

YLVLyQ�HGXFDWLYD�GH�VX�SDGUH��GH�VX�PDGUH��GH�-RVp��GH�$QD��GHO�FROHJLR�DO
TXH� IXH�� GHO� FROHJLR� DO� TXH� YD� 3HSH� DKRUD�� GHO� FROHJLR� GRQGH� KDFH� VXV
SUiFWLFDV�� \� GHO� FROHJLR� GRQGH� OH� JXVWDUtD� WUDEDMDU�� ©£&yPR� FDPELDUtD� HO
SDQRUDPD�HGXFDWLYR� VL� ORV�SDGUHV�\� ORV�FROHJLRV� IXHUDQ�FRQVFLHQWHV�GH� ODV
FRUULHQWHV� TXH� IXQGDPHQWDQ� ORV�PpWRGRV�TXH� VH� XVDQ� HQ� ODV� DXODV� FRQ� ORV
DOXPQRV�� FRQ� VXV� KLMRV�ª� 3LHQVD� HQ� ORV� WUtSWLFRV� GH� ORV� FROHJLRV� TXH� VXV
SDGUHV�YLVLWDURQ�HQ�HO�GtD�GH�SXHUWDV�DELHUWDV��HQ�ORV�PpWRGRV�XWLOL]DGRV�SRU
ODV� HVFXHODV�TXH� DVSLUDQ� D� IRUPDU�SDUWH�GH� ORV� UDQNLQJV� HODERUDGRV�EDVH� D
FULWHULRV�HQ�ERJD��HQ�HO�PDUNHWLQJ� HGXFDWLYR�TXH� VH�GLULJH�D� ORV�SDGUHV�HQ
WpUPLQRV� GH� QRYHGDG� \� GH� WHQGHQFLDV� HGXFDWLYDV�� (V� FRQVFLHQWH� GH� OD
FDQWLGDG�GH�FRQIOLFWRV�TXH�VH�HYLWDUtDQ�VL�ODV�SHUVRQDV�TXH�LQWHUYLHQHQ�HQ�OD
HGXFDFLyQ� GHO� DOXPQR� FRPSDUWLHUDQ� OD� PLVPD� YLVLyQ�� 5HFXHUGD� OD
H[SHULHQFLD�TXH�YLYLy�HQ� VX�SURSLD� FDVD�� HQ� WRGRV� ORV� FRQIOLFWRV�TXH�KXER
HQWUH� VXV�PDHVWURV� \� VXV� SDGUHV�� 3LHQVD� HQ� HO� FODXVWUR� GH� SURIHVRUHV� \� HQ
WRGDV� ODV� GLVFUHSDQFLDV� TXH� KD\� HQWUH� ORV� PDHVWURV� \� ORV� GLUHFWLYRV� GHO
FHQWUR�HQ�HO�TXH�KDFH�VXV�SUiFWLFDV�
²(V�WDQ�GLItFLO�TXH�WRGRV�VH�SRQJDQ�GH�DFXHUGR��VH�ODPHQWD�
²¢4Xp�FUHHV�TXH�SUHYDOHFH��0DWtDV��OD�OLEHUWDG�GH�FiWHGUD�GHO�PDHVWUR��HO

SUR\HFWR� HGXFDWLYR� GHO� FHQWUR�� R� HO� FULWHULR� GH� ORV� SDGUHV"� ¢2� TXL]i� OR
KHPRV�GH� ILDU� WRGR�D�XQ�XWySLFR�SDFWR� HGXFDWLYR�� FXDQGR� VDEHPRV�TXH� HV
XQD�VROXFLyQ�WDQ�QRVWiOJLFD�FRPR�LQDOFDQ]DEOH"
0DWtDV�HQPXGHFH��&DVLOGD�VLJXH�
²$XQTXH� QR� OR� SDUH]FD�� HVDV� SUHJXQWDV� VH� UHVXHOYHQ� FRQ� UHODWLYD

IDFLOLGDG� VL�KD\�HVSDFLR�SDUD� OD�SOXUDOLGDG�\� OD� OLEHUWDG�HGXFDWLYD��\� VL� ORV
FHQWURV�VRQ�FODURV�\�WUDQVSDUHQWHV�D�OD�KRUD�GH�HVFRJHU�XQD�YLVLyQ�HGXFDWLYD
SURSLD��$Vt�DWUDHQ�D�SDGUHV�\�PDHVWURV�TXH�FRPSDUWHQ�VXV�SODQWHDPLHQWRV�
²1R�HQWLHQGR�GHO�WRGR�²GLFH�0DWtDV�
²,PDJtQDWH� XQ� SURIHVRU� LQVSLUDGR� HQ� HO� UHDOLVPR� TXH� HQVHxD� HQ� XQ

FROHJLR�TXH�XWLOL]D�PpWRGRV�GHULYDGRV�GHO�LGHDOLVPR��EDMR�HO�SDUDJXDV�GH�XQ



LGHDULR� GH� FROHJLR� GH� HVWLOR� FOiVLFR�� DO� TXH� DFXGHQ� QLxRV� GH� SDGUHV
FRQGXFWLVWDV��2�LPDJtQDWH�D�SDGUHV�TXH�EXVFDQ�XQD�HGXFDFLyQ�FOiVLFD�SDUD
VXV�KLMRV��PDWULFXOiQGROHV�HQ�XQ�FROHJLR�FRQVWUXFWLYLVWD�HQ�HO�TXH� WUDEDMDQ
PDHVWURV�TXH�GHILHQGHQ�HO�YROXQWDULVPR��£4Xp�OtR��SREUHV�QLxRV��3RU�HVR�²
FRQFOX\H�&DVLOGD²��HV�WDQ�LPSRUWDQWH�TXH��WDQWR�ORV�FHQWURV�HVFRODUHV�FRPR
VXV� GLUHFWLYRV�� HQWLHQGDQ� FXiOHV� VRQ� ODV� SULQFLSDOHV� FRUULHQWHV� HGXFDWLYDV
FRQ� VXV� UDtFHV� UHVSHFWLYDV�� SDUD� SRGHU� HVFRJHU� XQD� RSFLyQ� H[SOtFLWD��<� HV
IXQGDPHQWDO�TXH�ODV�PHWRGRORJtDV�\�HO�PDUNHWLQJ�HGXFDWLYR�GH�FDGD�FHQWUR
VHDQ�FRKHUHQWHV�FRQ�OR�TXH�VH�DQXQFLD�HQ�HO�LGHDULR�
²¢3RU�HMHPSOR"�²SUHJXQWD�0DWtDV�
²3XHV� VL� XQ� FROHJLR� KDFH� EDQGHUD� GH� GHIHQGHU� HO� SULQFLSLR� GH� OD

VXEVLGLDULGDG��DILUPDQGR�TXH�ORV�SDGUHV�VRQ�ORV�SULPHURV�HGXFDGRUHV��KD�GH
WHQHU�PHFDQLVPRV�SDUD�GDU�YR]�D� ORV�SDGUHV�D� OD�KRUD�GH� WRPDU�GHFLVLRQHV
HGXFDWLYDV�GH�FDODGR��R�TXH�PRGLILFDQ�VX�LGHDULR�
²<�VXV�PpWRGRV�KDQ�GH�HVWDU�DOLQHDGRV�FRQ�VX�LGHDULR��DxDGH�0DWtDV�
²3RU� VXSXHVWR�� 6XV� PpWRGRV�� VX� VLVWHPD� GH� JHVWLyQ� \� VX� OLGHUD]JR

WDPELpQ�� 6L� XQ� FROHJLR� GLFH� TXH� HGXFD� SDUD� XQ� XVR� UHVSRQVDEOH� GH� ODV
SDQWDOODV�� VHUtD� XQD� LQFRKHUHQFLD� LQWURGXFLUODV� D� XQD� HGDG� WHPSUDQD�� R
PRVWUDU�SHOtFXODV�FRPHUFLDOHV�HQ�VXV�DXODV�HQ�KRUDV�OHFWLYDV��6L�XQ�FROHJLR
GLFH� TXH� DSXHVWD� SRU� ORV� LGLRPDV�� QR� HV� VXILFLHQWH� FRQ�TXH� HO� QRPEUH�GHO
FROHJLR�HVWp�HQ�LQJOpV��GHEHUtD�WHQHU�SURIHVRUHV�QDWLYRV�TXH�HQVHxHQ�HQ�HVRV
LGLRPDV��6L�XQ�FROHJLR�GLFH�TXH�HO�DOXPQR�HV�SURWDJRQLVWD�GH�VX�DSUHQGL]DMH�
QR� GHEHUtD� LQFRUSRUDU� D� VX� SODQWLOOD� D� SURIHVRUHV� FRQ� XQD� PHQWDOLGDG� GH
RUGHQ�\�PDQGR��6L�XQ�FROHJLR�RIUHFH� OD� HGXFDFLyQ�0RQWHVVRUL��QR�GHEHUtD
LQFRUSRUDU� OD� LQWHOLJHQFLD� HPRFLRQDO� R� OD� HVWLPXODFLyQ� WHPSUDQD�� 6L� XQ
FROHJLR�GLFH�RIUHFHU�OD�HGXFDFLyQ�FOiVLFD��QR�WLHQH�VHQWLGR�TXH�LQFRUSRUH�ODV
SHGDJRJtDV�FRQVWUXFWLYLVWDV�HQ�VX�SUR\HFWR�
/D�FRKHUHQFLD�HV�FODYH�SDUD�HO�FRUUHFWR�HMHUFLFLR�GH�OD�OLEHUWDG�HGXFDWLYD�

6L�XQ�FROHJLR�YHQGH�TXH�KDFH�DOJR�\�UHVXOWD�TXH�HQ�OD�SUiFWLFD�KDFH�MXVWR�OR
FRQWUDULR��HV�OyJLFR�TXH�ORV�SDGUHV�VH�VLHQWDQ�GHIUDXGDGRV�GHVSXpV�GH�KDEHU
HOHJLGR� HVH� FROHJLR�� /D� FRKHUHQFLD� HV� IXQGDPHQWDO� SDUD� OD� HILFDFLD
HGXFDWLYD��VLQ�HOOD��QR�KD\�XQLGDG�HGXFDWLYD�
²¢8QLGDG� HGXFDWLYD"�²SUHJXQWD�� DO� UHFRUGDU� ORV� WUtSWLFRV� GH� ORV� WUHV

FROHJLRV�TXH�VXV�SDGUHV�FRQVLGHUDQ�SDUD�3HSH�
²6t�� 6L� QR� ORV� FROHJLRV� DFDEDQ� FRQ� WUHV� FDEH]DV�� FRPR� ODV� GH� ORV

GUDJRQHV�GH�ODV�SHVDGLOODV�PiV�HVSHOX]QDQWHV�



²¢7UHV�FDEH]DV"
²6t��/R� TXH� TXLHUHQ� KDFHU�� OR� TXH� KDFHQ� \� OR� TXH� GLFHQ� TXH� KDFHQ��<�HVH

GUDJyQ�GH�WUHV�FDEH]DV�DFDED�VLHQGR�OD�SHRU�GH�ODV�SHVDGLOODV�GH�ORV�SDGUHV�
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/D�GLGiFWLFD�YV��ORV�FRQWHQLGRV
¢3XHGHQ�HGXFDU�ORV�DOJRULWPRV"

(O�DVRPEUR

&DVLOGD�\�0DWtDV��MXQWR�FRQ�3iYORY��KDEtDQ�TXHGDGR�HQ�HO�5tR�GH�ORV�VDXFHV
SRU� ~OWLPD� YH]� DQWHV� GH� ODV� YDFDFLRQHV� GH� YHUDQR��0DWtDV� \� -RVp� LEDQ� DO
SXHEOR�HQ�GLH]�GtDV�SDUD�SDVDU�HO�PHV�GH�MXOLR�FRQ�VXV�IDPLOLDV�UHVSHFWLYDV�
3HUR� GRV� GtDV� DQWHV� GH� LUVH�� 0DWtDV� WHQtD� SUHYLVWD� XQD� HQWUHYLVWD� HQ� XQ
FROHJLR�SDUD� ODV�SUiFWLFDV�GH�VX� WHUFHU�DxR�GH�FDUUHUD��+DEtD�TXHULGR�YHU�D
&DVLOGD�SDUD�GHVSHGLUVH�\�SDUD�UHFRJHU�DOJXQDV�LGHDV�SDUD�VX�HQWUHYLVWD�
/D�WHPSHUDWXUD�WHPSODGD�HV�DJUDGDEOH��&RUUH�XQD�EULVD�VXDYH�\�VH�R\H�HO

UXLGR� GH� OD� FRUULHQWH� GHO� DJXD� GHO� UtR� DFDULFLDQGR� ODV� SLHGUDV� DO� EDMDU� FRQ
GHWHUPLQDFLyQ��0DWtDV� \�&DVLOGD� FDPLQDQ� VLQ� KDEODU�� GHVOXPEUDGRV� SRU� OD
OX]�TXH�SHQHWUD�D�UDWRV�HQWUH�ODV�KRMDV�GH�ORV�iUEROHV�D�OR�ODUJR�GH�VX�FDPLQR�
&DVLOGD�QRWD�XQD�FLHUWD�LQTXLHWXG�HQ�VX�MRYHQ�DOXPQR��$O�LQWXLU�TXH�0DWtDV
TXLHUH�KDEODU�GH�DOJR�FRQFUHWR��&DVLOGD�SHUPDQHFH�D�OD�HVSHUD�
²7HQJR�XQD�HQWUHYLVWD�PDxDQD�²PHQFLRQD�0DWtDV�VLQ�SUHiPEXOR�
²¢<D�EXVFiLV�WUDEDMR�HQ�HO�VHJXQGR�DxR�GH�FDUUHUD"
²1R��QR��EXVFR�XQ�FROHJLR�SDUD�UHDOL]DU�PLV�SUiFWLFDV�HO�DxR�TXH�YLHQH�
²¢$K�Vt"�²SUHJXQWD�&DVLOGD�FRQ�LQWHUpV�
²6t��<�SDUHFH�VHU�TXH�HO�GLUHFWRU�SUHJXQWD�D�WRGRV�ORV�FDQGLGDWRV�VREUH

XQ�WHPD�FRQFUHWR�
²¢6REUH�TXp�WHPD"�²&DVLOGD�VH�PXHVWUD�LQWHUHVDGD�
²/HV�SUHJXQWD�TXp�LPSRUWDQFLD�GDQ�D�OD�GLGiFWLFD�
6H�KDFH�XQD�SDXVD�
²&DVLOGD��¢FyPR�GHILQLUtDV�OD�GLGiFWLFD"
²/D� GLGiFWLFD� HV� HO� iPELWR� GH� OD� SHGDJRJtD� TXH� VH� LQWHUHVD� SRU� ODV

WpFQLFDV�\�ORV�PpWRGRV�GH�HQVHxDQ]D��6H�LQWHUHVD�SRU�WRGRV�ORV�PpWRGRV�GH



ORV�TXH�KHPRV�KDEODGR�D�OR�ODUJR�GH�ODV�~OWLPDV�VHPDQDV��FRPR�SRU�HMHPSOR
HO�PpWRGR�IRQpWLFR��HO�PpWRGR�JOREDO��HO�)OLSSHG� &ODVVURRP��HO�DSUHQGL]DMH
SRU�GHVFXEULPLHQWR��\�PXFKRV�RWURV�PiV�
²(Q�OD�IDFXOWDG�LQVLVWHQ�HQ�TXH�OD�GLGiFWLFD�HV�LPSRUWDQWtVLPD��4XH�VLQ

HOOD��HO�PDHVWUR�QR�VDEH�FyPR�WUDQVPLWLU��HQVHxDU��\�TXH�HO�DOXPQR�QR�SXHGH
DSUHQGHU�
²7LHQHV�UD]yQ��HV�LPSRUWDQWH�²UHVSRQGH�ODFyQLFDPHQWH�&DVLOGD�
&DVLOGD� VH� SDUD� D� HVFXFKDU� HO� UXLGR� GH� XQ� SiMDUR� FDUSLQWHUR�� 'LULJH� VX

PLUDGD�KDFLD�VX�L]TXLHUGD��EXVFDQGR�HO�DQLPDO��SHUR�QR�OR�YH��6LJXH�FRQ�VX
H[SOLFDFLyQ�
²1R� Vp� VL� HUHV� FRQVFLHQWH� GH� HOOR�� SHUR� ODV� OH\HV� HGXFDWLYDV� TXH� YDQ

VXFHGLpQGRVH�XQDV�D�RWUDV�HQ�WRGRV�ORV�SDtVHV��VRQ�OXFKDV�SRU�LPSRQHU�XQD
YLVLyQ�FRQFUHWD�GHO�VHU�KXPDQR��<�HVD�YLVLyQ�VH�PDQLILHVWD�HQ�HO�UHFHOR�TXH
XQRV� X� RWURV� WLHQHQ� SRU� OD� GLGiFWLFD� R� SRU� HO� FRQRFLPLHQWR�� 2� SRU� OD
LPSRUWDQFLD�H[DJHUDGD�TXH�GDQ�D�XQR�R�DO�RWUR�
²1R�HQWLHQGR�PX\�ELHQ�D�TXp�VH�UHILHUH�²GLFH�0DWtDV�HQ�EXVFD�GH�XQD

FODULILFDFLyQ�
²6t�� 3RU� XQ� ODGR�� HVWiQ� ORV� HGXFDGRUHV� UDFLRQDOLVWDV� TXH� GHILHQGHQ� OD

LPSRUWDQFLD� GH� OD� UD]yQ� HQ� Vt� \� SDUD� Vt� PLVPD�� GHILHQGHQ� OD� HYDOXDFLyQ
REMHWLYD�\�DFXVDQ�D�ORV�HGXFDGRUHV�URPiQWLFRV��TXH�OODPDQ�SHGDJRJLVWDV��GH
FRQWULEXLU�D�XQD�GHJHQHUDFLyQ�GHO�FRQRFLPLHQWR�\D�TXH�RWRUJDQ�GHPDVLDGD
LPSRUWDQFLD�D�OD�YLYHQFLD��(Q�HVD�FDWHJRUtD�HVWiQ�WDPELpQ�ORV�YROXQWDULVWDV�
TXH� GHILHQGHQ� HO� HVIXHU]R� FRPR� XQ� DFWR� IUtR� \�PHFiQLFR� GH� OD� YROXQWDG�
£$QWH� WRGR�� HO� GHEHU�� 3RU� RWUR� ODGR�� HVWiQ� ORV� GHIHQVRUHV� GH� OD�(GXFDFLyQ
1XHYD��LQVSLUDGRV�HQ�HO�LGHDOLVPR�\�HO�5RPDQWLFLVPR��TXH�GHILHQGHQ�TXH�XQ
FRQRFLPLHQWR� FRUWDGR� GH� OD� UDt]� VHQVLEOH� TXH� OR� JHQHUy� HV� OD� QHJDFLyQ
PLVPD� GH� OD� HGXFDFLyQ�� 'HILHQGHQ� HO� SDSHO� GH� ODV� HPRFLRQHV�� SXHV� SDUD
HOORV� ©VHQWLU� HV� SHQVDUª�� 'HILHQGHQ� HO� HQIRTXH� FRPSHWHQFLDO� SRUTXH� GDQ
SULRULGDG� D� OD� YLYHQFLD�� D� OD� H[SHULHQFLD�� 'HILHQGHQ� OD� LPDJLQDFLyQ
SURGXFWLYD�� <� DERUUHFHQ� ODV� HYDOXDFLRQHV� SRUTXH� FRQVLGHUDQ� TXH� HO
DSUHQGL]DMH�� SRU� VHU� VXEMHWLYR�� QR� HV� PHGLEOH�� /RV� SULPHURV� GHILHQGHQ� HO
©VDEHU�SDUD�HQVHxDUª�\�ORV�VHJXQGRV�GHILHQGHQ�HO�©VDEHU�HQVHxDUª�
0DWtDV�VH�SDUD�D�SHQVDU�H�LQWHQWD�VLQWHWL]DU�OD�H[SOLFDFLyQ�GH�VX�PDHVWUD�
²©6DEHU� SDUD� HQVHxDUª� UHSUHVHQWD� ORV� TXH� GDQ� LPSRUWDQFLD� D� ORV

FRQWHQLGRV��3RU�HMHPSOR��SDUD�GDU�FODVHV�GH�PDWHV��KD\�TXH�VDEHU�PXFKR�GH
PDWHV��<�©VDEHU�HQVHxDUª�UHSUHVHQWD�D�ORV�TXH�GDQ�PXFKD�LPSRUWDQFLD�D�OD



GLGiFWLFD�� 3RU� HMHPSOR�� SDUD� HQVHxDU� OD� KLVWRULD�� XWLOL]DQ� HO� PpWRGR� GHO
WUDEDMR�SRU�SUR\HFWRV�R�GHO�WUDEDMR�FRRSHUDWLYR��/HV�LQWHUHVD�HO�PRGR�HQ�HO
TXH�DSUHQGH�HO�DOXPQR�
²$Vt�HV��/RV�HGXFDGRUHV�UDFLRQDOLVWDV�VXHOHQ�GDU�PiV�LPSRUWDQFLD�D�ORV

FRQRFLPLHQWRV�PLHQWUDV�TXH�ORV�HGXFDGRUHV�FRQVWUXFWLYLVWDV�VXHOHQ�GDU�PiV
LPSRUWDQFLD�D�OD�GLGiFWLFD�
²¢1R�QRV�HQFRQWUDPRV��GH�QXHYR��HQ�GRV�SRORV�H[WUHPRV"
²(Q� UHDOLGDG�� WDQWR� ©VDEHU� SDUD� HQVHxDUª� FRPR� ©VDEHU� HQVHxDUª� VRQ

LPSRUWDQWHV��3DUD�HQVHxDU�ELHQ��HV�WDQ�LPSRUWDQWH�GRPLQDU�OD�PDWHULD�FRPR
VDEHU� WUDQVPLWLUOD�� /R� TXH� RFXUUH� HV� TXH� OD� GLGiFWLFD�� ORV� PpWRGRV� \� ODV
WpFQLFDV�QXQFD�SXHGHQ�UHQHJDU�GH�OD�LPSRUWDQFLD�GH�ORV�FRQRFLPLHQWRV��/D
GLGiFWLFD� SRU� Vt� VROD� QR� SXHGH� FXPSOLU� FRQ� HO� SURSyVLWR� GH� HGXFDU� VL� HO
PDHVWUR� QR� WLHQH� XQ� FRQRFLPLHQWR� SURIXQGR� \� DPSOLR� GH� OR� TXH� HVWi
WUDQVPLWLHQGR��$GHPiV�� OD�GLGiFWLFD�VLHPSUH�HVWDUi�YLQFXODGD�D�XQD�YLVLyQ
ILORVyILFD�
²¢9LQFXODGD�D�XQD�YLVLyQ�ILORVyILFD"�²SUHJXQWD�0DWtDV�
²6t��/DV�YLVLRQHV�ILORVyILFDV�UHPLWHQ�D�ODV�JUDQGHV�SUHJXQWDV�TXH�KHPRV

LQWHQWDGR�UHVSRQGHU�HQ�WRGDV�QXHVWUDV�FRQYHUVDFLRQHV��0DWtDV��/D�GLGiFWLFD
TXH�VH�XVD�HQ�XQ�DXOD�GD�LQIRUPDFLyQ�D�ORV�SDGUHV�DFHUFD�GH�ODV�FRUULHQWHV
ILORVyILFDV�\�HGXFDWLYDV�TXH�LQVSLUDQ�DO�FROHJLR�GH�VXV�KLMRV�
©/DV�JUDQGHV�SUHJXQWDVª��UHSLWH�0DWtDV�
&RQWLQ~D�HO�SDVHR�DFRPSDxDGR�SRU�XQR�GH�HVRV� VLOHQFLRV�FDGD�YH]�PiV

IUHFXHQWHV��0DWtDV�UHFXHUGD�OD�GRFXPHQWDFLyQ�HQ�HO�HVFULWRULR�GHO�GHVSDFKR
GH� VX�PDGUH�� ORV� LGHDULRV� \� ORV�PpWRGRV� XWLOL]DGRV� SRU� DTXHOORV� FROHJLRV�
+DFH� XQ� UHFRUULGR� FRQ� OD� PHQWH�� SRU� WRGDV� ODV� FRQYHUVDFLRQHV� FRQ� VX
PDHVWUD��\�UHPHPRUD�HVDV�JUDQGHV�SUHJXQWDV�GH�ODV�TXH�KDEODURQ��¢3RGHPRV
FRQRFHU� OD� UHDOLGDG"� ¢&yPR� HQWUD� OD� OHWUD"� ¢4Xp� HV� OR� TXH� GD� VHQWLGR� DO
DSUHQGL]DMH"�¢&yPR�VH�HQFLHQGH�OD�FKLVSD�GHO�LQWHUpV"�¢&XiO�HV�HO�PRWRU�GHO
FRQRFLPLHQWR"� ¢&XiO� HV� HO� SDSHO� GH� OD� LQWHOLJHQFLD�� GH� OD� YROXQWDG�� GH� ODV
HPRFLRQHV�R�GH�ODV�VHQVDFLRQHV�HQ�HO�DSUHQGL]DMH"�¢/D�UHDOLGDG�VH�FRQVWUX\H
R�VH�GHVFXEUH"
²5HVSRQGHU�D�HVWH�WLSR�GH�SUHJXQWDV�²VLJXH�&DVLOGD²��SHUPLWH�HQIRFDU

OD� HQVHxDQ]D� GHVGH� VX� SURWDJRQLVWD�� VX� UD]yQ� GH� VHU�� HO� DOXPQR�� 6DEHU
PXFKR�GH�GLGiFWLFD��SHUR�VDEHU�SRFR�GH�OR�TXH�VH�KDEOD�R�VDEHU�SRFR�GH�OD
SHUVRQD�D�OD�TXH�VH�OH�KDEOD��HV�FRPR�HVFULELU�XQ�HQVD\R�FRQ�HVWLOR��SHUR�VLQ
VDEHU�QDGD�GH�OR�TXH�VH�HVFULEH�\�GHO�OHFWRU�DO�TXH�VH�GLULJH�HO�OLEUR��1R�HV



FDVXDOLGDG� TXH� OD� GLGiFWLFD� WLHQGH� FDGD� YH]�PiV� D� XVXUSDU� HO� OXJDU� GH� OD
ILORVRItD�HGXFDWLYD�
²0H�GD�OD�VHQVDFLyQ�²WHUFLD�0DWtDV²��GH�TXH�OD�ILORVRItD�HGXFDWLYD�HV

XQ� iPELWR� TXH� VH� YH� FRPR«� QR� OR� Vp�� 3DUHFH� TXH� KDEODU� GH� HVR� HV� GH
UHVDELGR��SUHWHQFLRVR��HOLWLVWD��TXH�HV�DEXUULGR��WHyULFR��LQ~WLO«�¢4XL]iV�HV
OD�KXHOOD�GHO�DQWLLQWHOHFWXDOLVPR�TXH�QRV�GHMy�5RXVVHDX"
²1R� OR� GXGHV�� /D� RSRVLFLyQ� HQWUH� WHRUtD� \� SUiFWLFD� HV� XQ� YHUGDGHUR

SUREOHPD�� /D� WHRUtD� \� OD� YLYHQFLD� HGXFDWLYD� QR� SXHGHQ� VHU� HQHPLJRV� R
GHVFRQRFLGRV�TXH�QR�VH�KDEODQ��+DQ�GH�HPSH]DU�D�GLDORJDU�SDVHDQGR�GH�OD
PDQR��/D�GLGiFWLFD�HV�LPSRUWDQWH��SHUR�KHPRV�GH�UHVLVWLUQRV�D�OD�WHQWDFLyQ
GH�OD�©GLGDFWLWLVª�
²¢/D�GLGDFWLWLV"�²SUHJXQWD�0DWtDV�LQWULJDGR�
²6t�� OD� GLFWDWLWLV� OOHYD� D� HQIRFDU� OD� HGXFDFLyQ� VROR� HQ� WpUPLQRV� GH� ODV

WpFQLFDV�\�GH�PDQLIHVWDFLRQHV�H[WHUQDV�TXH�TXHGDQ�DWUDSDGDV�HQ�ORV�©FyPRª
\�HQ�ORV�©TXpª��6L�OR�SLHQVDV�ELHQ��GHWHQHUVH�VROR�HQ�HVDV�SUHJXQWDV�HV�XQD
IRUPD�GH�FRQGXFWLVPR��(V�SUHFLVR�PLUDU�WDPELpQ�KDFLD�DUULED��\�SUHJXQWDUVH
VREUH�ORV�PRWLYRV�\�ORV�ILQHV�GH�OD�HGXFDFLyQ��\D�TXH�HVR�SHUPLWH�UHVSRQGHU
D�ORV�©SDUD�TXpª�\�D�ORV�©SRU�TXpª�GH�OD�HGXFDFLyQ�
²(O�©SRU�TXpª�\�HO�©SDUD�TXpª�VRQ�SUHJXQWDV�IRUPXODGDV�SRU�ORV�VDELRV�
²2�SRU�ORV�TXH�DVSLUDQ�D�OD�VDELGXUtD��/D�ILORVRItD�GH�OD�HGXFDFLyQ�QR�HV

XQ�OXMR��XQD�RFXUUHQFLD�UHVHUYDGD�HQ�H[FOXVLYD�D�FXDWUR�HUXGLWRV�
²6H�HQWLHQGH�KR\�D�OD�VDELGXUtD�FRPR�DOJR�HOLWLVWD�²UHIUHQGD�0DWtDV�
²1R�HV�OR�PLVPR�HO�SRVWXUHR�GH�VDELRQGR�TXH�OD�VDELGXUtD��&XDQWR�PiV

VDELR�HV�XQR��PiV�KXPLOGH�HV�WDPELpQ�
²¢<�SRU�TXp�SDVD�HVR"
²3RUTXH� XQR� HV� PiV� FRQVFLHQWH� GH� ODV� SUHJXQWDV� D� ODV� TXH� QR� WLHQH

UHVSXHVWD�� &RPR� GHFtD� 6yFUDWHV�� ©6ROR� Vp� TXH� QR� Vp� QDGDª�� (VD� IUDVH� QR
SXHGH�LQWHUSUHWDUVH�FRPR�XQD�DSRORJtD�D�OD�LJQRUDQFLD��6yFUDWHV�HUD�UHDOLVWD
\� FUHtD� SURIXQGDPHQWH� HQ� HO� SRGHU� GH� OD� HGXFDFLyQ�� /D� VDELGXUtD� HV� XQ
UHJDOR� VDJUDGR�� DO� TXH� WRGD� HGXFDFLyQ� GHEHUtD� DSXQWDU�� /D� GLGiFWLFD� HV
LPSRUWDQWH��SHUR�HV�XQ� ILHO� VLUYLHQWH��5HQGLPRV�KRQRUHV�DO� VLUYLHQWH�\�QRV
ROYLGDPRV� GHO� UHJDOR�� <� DVt� HVWDPRV�� DWXUGLGRV� \� UHQGLGRV� DO� DFWLYLVPR
SHGDJyJLFR�� EXVFDQGR� VLQ� SDUDU� OD� ~OWLPD� QRYHGDG� D� OD� YXHOWD� GH� FDGD
HVTXLQD�
²¢&RQIXQGLPRV�PHGLRV�\�ILQHV��TXL]iV"�²SUHJXQWD�0DWtDV�



²)tMDWH�� 0DWtDV�� OD� GHFDGHQFLD� FDVL� VLHPSUH� HV� HO� UHVXOWDGR� GH� OD
FRQIXVLyQ�GH�ORV�ILQHV�\�GH�ORV�PHGLRV�
²¢/D�FRQIXVLyQ�GH�ORV�ILQHV�\�GH�ORV�PHGLRV"�¢0H�SXHGH�IDFLOLWDU�XQ�SDU

GH�HMHPSORV�SDUD�LOXVWUDUOR"
²6t�� 3RU� HMHPSOR�� FXDQGR� HO� SRGHU� HV� HO� ILQ�� KD\� GHFDGHQFLD� SROtWLFD�

FXDQGR�OD�ULTXH]D�HV�HO�ILQ��KD\�GHFDGHQFLD�HFRQyPLFD��+DFH�XQRV�GtDV�� WH
H[SOLFDED� TXH� OD� HPRFLyQ� HV� XQ� LQGLFDGRU�� QR� XQ� ILQ�� 3XHV� WHQHU� D� OD
HPRFLyQ�FRPR�ILQ�HV�SURSLR�GH�OD�GHFDGHQFLD�SVLFROyJLFD�
²<�FRPHQWDPRV�WDPELpQ�TXH�FXDQGR�HO�KiELWR�R�OD�UHSHWLFLyQ�HV�XQ�ILQ�

FDHPRV�HQ�HO�ULWXDOLVPR�
²6t��3XHV�FXDQGR�OD�GLGiFWLFD�HV�HO�ILQ�HQ�YH]�GH�VHU�HO�PHGLR��FDHPRV�HQ

OD� GHFDGHQFLD� SHGDJyJLFD�� <� FXDQGR� HO� DVRPEUR�� TXH� GHEHUtD� HVWDU� DO
VHUYLFLR� GH� OD� LQWHOLJHQFLD�� VH� FRQYLHUWH� HQ� XQ� ILQ� \� QRV� HPSHxDPRV� HQ
XELFDU� DO� IDFWRU� VRUSUHVD� HQ� HO� FHQWUR� GHO� DXOD�� HQWRQFHV� KD\� GHFDGHQFLD
HGXFDWLYD�
©&XDQGR� HO� REMHWLYR� GHO� SURFHVR� GH� DSUHQGL]DMH� HV� TXH� HO� DOXPQR� HVWp

WRGR�HO�GtD�IOLSDGRª��SLHQVD�0DWtDV�
²+D\�GHFDGHQFLD�HGXFDWLYD��SRUTXH�OD�HGXFDFLyQ�VH�UHGXFH�D�XQ�SURFHVR

FRQWLQXR�GH�JHQHUDFLyQ�GH�QRYHGDG�²FRQFOX\H�&DVLOGD�
0DWtDV�GLVIUXWD�FRQ�OD�H[SOLFDFLyQ�GH�&DVLOGD��SHUR�VLHQWH�WULVWH]D��SRUTXH

VDEH�TXH�QR�SRGUi� UHVSRQGHU� D� OD� SUHJXQWD�GH� OD� HQWUHYLVWD� GH�PDxDQD�GH
XQD� IRUPD� VDWLVIDFWRULD�� $~Q� OH� IDOWDQ� FRQRFLPLHQWR� \� VROWXUD� SDUD� SRGHU
KDFHUOR�ELHQ��6H�LPDJLQD�D�XQ�DVSLUDQWH�D�PDHVWUR�GH�XQRV�YHLQWH�DxRV�FRPR
pO�KDEODQGR�D�XQ�GLUHFWRU�GH�FROHJLR�VREUH�OD�LPSRUWDQFLD�GH�OD�VDELGXUtD�\
GH�OD�UD]yQ�GH�VHU�GH�OD�HGXFDFLyQ�\�QR�VH�DFDED�GH�YHU�HQ�HVH�SDSHO��+DUtD
HO�ULGtFXOR�
©+DUp�OR�TXH�SXHGD�SDUD�VDOLU�GHO�SDVRª��VH�GLFH�D�Vt�PLVPR�
3iYORY� HVWi� FKDSRWHDQGR� HQ� HO� UtR� DOOt� GRQGH� KD\� SRFD� SURIXQGLGDG�� HQ

EXVFD� GH� XQD� SUHVD� DFXiWLFD�� ©3REUH� 3iYORYª�� SLHQVD�0DWtDV�� ©ORV� ~QLFRV
SHFHV�TXH�FRQVLJXH�FD]DU�VRQ�ORV�TXH�HQFXHQWUD�HQ�HO�VXHOR�GH�FDVD�� WHQJR
TXH�VDFDUOR�DO�UtR�PiV�D�PHQXGRª�
0DWtDV�VH�DFXHUGD�GH�XQD�GXGD�TXH�OH�VXUJLy�XQRV�GtDV�DQWHV�\�VH�DWUHYH�D

SUHJXQWDU�
²/D� ~OWLPD� YH]� TXH� KDEODPRV�� XVWHG� GLMR� TXH� ORV� QLxRV� EXVFDQ

FRQWLQXDPHQWH�UHWRV��TXH�HV�DOJR�QDWXUDO�HQ�HOORV��$\HU�SRU�OD�QRFKH�HVWDED



GDQGR�YXHOWDV�D�HVD�LGHD��<�PH�SUHJXQWp��¢(VD�YLVLyQ�QR�HV�QDWXUDOLVWD"�1R
HV�HVR�OR�HTXLYDOHQWH�D�GHFLU�TXH�OOHYDQ�HQ�Vt�OD�VHPLOOD�GH�VX�HGXFDFLyQ�
²(VWiV�PH]FODQGR�ORV�QLYHOHV�RQWROyJLFR�\�HSLVWHPROyJLFR��¢7H�DFXHUGDV

GH� HVRV� GRV� SODQRV� WDQ� GLVWLQWRV"� 8QD� FRVD� HV� GHFLU� TXH� HO� QLxR� ©GHVHD
FRQRFHU�SRU�QDWXUDOH]Dª�\�RWUD�PX\�GLVWLQWD�TXH�OD�VHPLOOD�GH�OD�HGXFDFLyQ
VH� HQFXHQWUD� HQ� pO�� \� SRU� OR� WDQWR�� TXH� HO� QLxR� VDEH� ODV� FRVDV� DQWHV� GH
DSUHQGHUODV�� $ULVWyWHOHV� QR� HV� QDWXUDOLVWD�� $UUDQFD� XQR� GH� VXV� OLEURV
DILUPDQGR� TXH� ©WRGRV� ORV� KRPEUHV� GHVHDQ� VDEHU� SRU� QDWXUDOH]Dª�� (O
DVRPEUR� HV� HO� GHVHR� GH� FRQRFHU� \� HVH� GHVHR� HV� LQDJRWDEOH�� ¢'H� GyQGH
VDFDVWH� OD� FDSDFLGDG� GH� SODQWHDUPH� WDQWDV� SUHJXQWDV� GHVGH� KDFH� VHPDQDV�
0DWtDV"�¢4Xp�QRV�PXHYH�D�FRQRFHU"�¢/D�LQWHOLJHQFLD�R�OD�YROXQWDG"�¢2�HO
LQWHUpV� GHULYDGR� GH� ODV� QHFHVLGDGHV� EiVLFDV"� ¢2� ODV� HPRFLRQHV"� (V� OD
SHUVRQD� HQWHUD� OD� TXH� FRQRFH� FRQ� VX� LQWHOLJHQFLD�� VX� YROXQWDG� \� VXV
HPRFLRQHV��(O� DVRPEUR�QR�GD�QDGD�SRU� VXSXHVWR�� QRV� OOHYD� D�SUHJXQWDU�� D
EXVFDU� H[SOLFDFLRQHV�� D� LGHQWLILFDU� ODV� FDXVDV�� D� HQFRQWUDU� HO� VHQWLGR
HVFRQGLGR�� (O� DVRPEUR� UHPLWH� D� ODV� JUDQGHV� SUHJXQWDV�� ¢SRU� TXp"�� ¢SDUD
TXp"�8QR�QR� DSUHQGH� VL� QR� VH�PDUDYLOOD� DQWH� OD� UHDOLGDG�SRU� Vt�PLVPD�� VL
VRODPHQWH� VH� LQWHUHVD� HQ� HOOD� R� SRU� HOOD� FRPR� PHGLR� SDUD� UHVROYHU� XQDV
QHFHVLGDGHV� R� XQRV� SUREOHPDV� FRQFUHWRV�� (O� DVRPEUR� HV� HO� LQLFLR� GH� OD
ILORVRItD�� GHO� DPRU� D� OD� VDELGXUtD�� /D� VDELGXUtD� QR� HV� DOJR� UHVHUYDGR
H[FOXVLYR� D� XQ� JUXSR� UHGXFLGR� GH� SHUVRQDV� HUXGLWDV�� /D� E~VTXHGD� GH� OD
VDELGXUtD� HV� DOJR� DO� DOFDQFH� GHO� TXH� SUHJXQWD� FRQ� HO� GHVHR� JHQXLQR� GH
FRQRFHU��6ROR�OD�VDELGXUtD�SHUPLWH�ILOWUDU�HO�FRQRFLPLHQWR�\�HO�FRQRFLPLHQWR
ILOWUDU� OD� LQIRUPDFLyQ�� 6LQ� OD� VDELGXUtD�� QXHVWURV� DOXPQRV� VH� DUULHVJDQ� D
DKRJDUVH�HQ�XQ�PDU�GH�LQIRUPDFLyQ�LQFRQH[R�
0DWtDV�SLHQVD�HQ�OD�DWHQFLyQ�GH�VXV�DOXPQRV��DWUDSDGD�HQ�ODV�UHGHV��£\�HQ

OD�VX\D�
²£+R\�KD\�WDQWDV�QRWLFLDV�IDOVDV��²H[FODPD�0DWtDV²��+D\�MyYHQHV�TXH

VH� FUHHQ� FXDOTXLHU� FRVD��(O� RWUR� GtD� VDOLy� OD� QRWLFLD� GH� TXH� XQRV� KRPEUHV
KDEtDQ�GLIXQGLGR�OD�LQIRUPDFLyQ�GH�TXH�HUD�HO�©GtD�GH�OD�YLRODFLyQª�
²¢£(O�GtD�GH�TXp�"�²SUHJXQWD�&DVLOGD��LQFUpGXOD�
²'H�OD�YLRODFLyQ��(UD�XQ�EXOR�TXH�FLUFXODED�SRU�ODV�UHGHV��%XHQR��HUD�XQ

EXOR� VREUH� XQ� EXOR�� TXH� GHFtD� TXH� YLRODU� HVWDED� SHUPLWLGR� GXUDQWH
YHLQWLFXDWUR� KRUDV�� 0XFKRV� VH� OR� FUH\HURQ� \� ODV� IXHU]DV� GH� VHJXULGDG
WXYLHURQ� TXH� VDOLU� D� DFODUDU� TXH� HUD� XQ� EXOR�� TXH� QR� H[LVWtD� VHPHMDQWH
EDUEDULGDG��\�TXH�QDGLH�KDEtD�GLFKR�HVR�



²<�VL�OD�HVFXHOD�VH�HPSHxD�HQ�VHU�XQD�UpSOLFD�GH�OR�TXH�KD\�HQ�HO�PXQGR
\� GHMD� GH� DVSLUDU� D� VHU� XQ� YHUGDGHUR� WHPSOR� GHO� VDEHU�� VHJXLUHPRV
SHUGLpQGRQRV� SRU� HVH� FDPLQR� \� OOHJDUi� XQ� GtD� HQ� TXH� ORV� DOXPQRV�
PDQLSXODGRV��VHUiQ�LQFDSDFHV�GH�GLVFULPLQDU�OR�TXH�OHV�FRQYLHQH�VDEHU�\�OR
TXH�VH�OHV�RFXOWD��(QWRQFHV�PH�WHPR�TXH�WHQGUHPRV�TXH�YROYHU�D�H[SOLFDU�D
TXLHQHV�QR�HVWiQ�HQ�FRQGLFLRQHV�GH�HVFXFKDUOR�TXH�HO� DJXD�PRMD�\�TXH�HO
IXHJR�TXHPD�
²/DV�QRWLFLDV�IDOVDV�VRQ�XQD�HSLGHPLD��Vt�²VHQWHQFLD�0DWtDV�
²<�HQWRQFHV�QRV�VHQWLUHPRV�REOLJDGRV�D�UHQGLUQRV�D�XQ�JUXSR�H[FOXVLYR

\�UHGXFLGR�TXH�UHDOL]DUi�OD�WDUHD�GH�ILOWUDU�OD�LQIRUPDFLyQ�\�HO�FRQRFLPLHQWR
FXDQGR� HVH� TXHKDFHU� GHEHUtD� HVWDU� HQ� PDQRV� GHO� OHFWRU�� HPSH]DQGR� SRU
QXHVWURV�DOXPQRV�
²¢5HQGLUQRV�D�TXp�JUXSR"
²$�OD�pOLWH�FRJQLWLYD��(VR�\D�HVWi�RFXUULHQGR�GHVGH�KDFH�XQRV�DxRV��/RV

TXH� FRQWURODQ� ODV� SODWDIRUPDV� WHFQROyJLFDV� HQ� ODV� TXH� HVWi� DWUDSDGD� OD
DWHQFLyQ�GH�QXHVWURV�DOXPQRV��'HFLGHQ�OR�TXH�YDOH� OD�SHQD�R�QR�VHU� OHtGR�
'HFLGHQ� OR�TXH�HV�FLHUWR�\� OR�TXH�QR�H� LPSRQHQ�VX�FULWHULR�PHGLDQWH�XQRV
DOJRULWPRV�� 1XHVWURV� DOXPQRV� FRQRFHQ� HO� PXQGR� D� WUDYpV� GH� ODV� UHGHV� \
DSUHQGHQ� HQ� ODV� DXODV� D� SDUWLU� GH� ORV� DOJRULWPRV� GHVDUUROODGRV� SRU� XQD
LQGXVWULD� FRQWURODGD� SRU� HVD� pOLWH�� /RV� DOJRULWPRV� VRQ� LQVWUXFFLRQHV
VHFXHQFLDOHV�SURJUDPDGDV�SDUD�ILOWUDU��FRQ�EDVH�HQ�ODV�SUHIHUHQFLDV��D�WUDYpV
GH� OR� TXH� HOORV� OODPDQ� ©FRQWHQLGRV� TXH� VH� DMXVWDQ� D� ORV� LQWHUHVHV� GHO
XVXDULRª�
²¢<�HQWRQFHV"�²SUHJXQWD�0DWtDV�FRQ�LQWHUpV�
²(O�SULQFLSDO�SUREOHPD�GH�ORV�DOJRULWPRV�TXH�ILOWUDQ�R�FHQVXUDQ�HV�TXH

GHELOLWD� HO� LQVWLQWR� SRU�PHGLR� GHO� FXDO� HO�PDHVWUR� LQWHULRU� GH� FDGD� FXDO� OH
SHUPLWH�UHFRQRFHU�OR�TXH�HV�FLHUWR�\�OR�TXH�QR��/D�FHQVXUD�HV�XQ�FRQFHSWR
SURIXQGDPHQWH�FRQGXFWLVWD��'HFLGH�\�FRQWUROD�OR�TXH�SXHGH�R�QR��VH�PHUHFH
R�QR��VHU�OHtGR�R�HVFXFKDGR��1R�FXHQWD�FRQ�OD�GLJQLGDG�GHO�LQWHUORFXWRU��1R
FRQYHQFH�� QL� GD� UD]RQHV�� VLQR� TXH� PDQLSXOD� HO� SHQVDPLHQWR� GHO� OHFWRU� D
WUDYpV�GH�OD�LQIRUPDFLyQ�TXH�SRQH�R�QR�D�VX�GLVSRVLFLyQ��8QD�YH]�OD�PHQWH
UHQXQFLD� D� SHQVDU�� VH� OH� SURSRUFLRQDQ� FRQWHQLGRV� DXGLRYLVXDOHV� TXH� VRQ
FDSDFHV�GH�VXVFLWDU�HPRFLRQHV�IXHUWHV�PX\�FRQFUHWDV��(QWRQFHV�HO�XVXDULR�
SDUD�HO�TXH�©VHQWLU�HV�SHQVDUª��HVWi�D�UHPROTXH�GH�OD�QDUUDWLYD�RILFLDO�
²¢&yPR�KDEODU�GH�XQ�HVStULWX�FUtWLFR�HQ�HVH�FRQWH[WR"�²VHxDOD�0DWtDV

SHQVDWLYR�



²(V�LPSRVLEOH�²DVHYHUD�&DVLOGD�
²3HUR� DOJXQRV� FROHJLRV� TXH� XVDQ� DSOLFDFLRQHV� FRQ� DOJRULWPRV

DUJXPHQWDQ� TXH� SHUPLWH� XQD� HGXFDFLyQ� SHUVRQDOL]DGD� ²FRQWHVWD� 0DWtDV
TXH�WLHQH�PX\�SUHVHQWH�XQR�GH�ORV�WUtSWLFRV�TXH�HVWDED�HQ�HO�HVFULWRULR�GH�VX
PDGUH�
²&RPR� GLMLPRV� DQWHULRUPHQWH�� QR� HV� OR� PLVPR� XQD� HGXFDFLyQ

SHUVRQDOL]DGD�TXH�XQD�HGXFDFLyQ� LQGLYLGXDOL]DGD��8Q�DSUHQGL]DMH�SHUVRQDO
RFXUUH� FXDQGR� KD\� XQ� UHFRQRFLPLHQWR� SHUVRQDO� \� SDUWLFLSDQWH�� 8QD
HGXFDFLyQ� TXH� VH� DSR\D� HQ� DOJRULWPRV� SURJUDPDGRV� SDUD� OD� PDVD� SRU
H[SHUWtVLPRV�LQJHQLHURV�WLHQGH�D�VHU�FRQGXFWLVWD��QR�SHUVRQDO�\�SDUWLFLSDQWH�
SRUTXH� HQWLHQGHQ� DO� DOXPQR� FRPR� XQD� FDMD� QHJUD�� ©(QWUD� WDO� HVWtPXORª�
HQWRQFHV�©VDOH�WDO�UHVXOWDGRª��6L�DFLHUWD�HO�DOXPQR��VH�OH�GD�XQ�SUHPLR��VL�QR
DFLHUWD�� QR� OR� UHFLEH�� $QWH� OD� SDQWDOOD�� HO� QLxR� HV� FRPR� XQ� SHULIpULFR�
UHDFFLRQD� DQWH� HVWtPXORV� IUHFXHQWHV� H� LQWHUPLWHQWHV�� /DV� DSOLFDFLRQHV
HGXFDWLYDV� QR� FXHQWDQ� FRQ� OD� VHQVLELOLGDG� \� OD� SDVLyQ� GHO� PDHVWUR�� QR� VH
LQWHUHVDQ� SRU� OR� TXH� RFXUUH� HQ� HO� FRUD]yQ� \� HQ� OD� PHQWH� GHO� DOXPQR�� /D
VHQVLELOLGDG�HV�XQD�FXDOLGDG�KXPDQD��QR�WHFQROyJLFD�
²<R�YHR�D�PL�KHUPDQR�\�PH�GR\�FXHQWD�GH�TXH�VHJXLU�HO�ULWPR�LPSXHVWR

SRU�OD�WHFQRORJtD�HV�WHQWDGRU��SRUTXH�HV�IiFLO��(V�SDVLYR�\�VLQ�PDWLFHV��(V�HO
PXQGR�ELQDULR�GHO�IDOVR�R�YHUGDGHUR�
²1LQJ~Q�DOJRULWPR�GHEHUtD�VXVWLWXLU�D�OD�FDSDFLGDG�GH�GLVFHUQLU�\�MX]JDU

FRQ�SUXGHQFLD�R�VXVWLWXLU�D�OR�TXH�FDUDFWHUL]D�HO�VHU�KXPDQR��VX�QDWXUDOH]D
UDFLRQDO��VX�DSHUWXUD�D�OD�UHDOLGDG��VX�GHVHR�GH�FRQRFHU��'HMDU�TXH�HVR�SDVH
HV� HVSHFLDOPHQWH� DQWLHGXFDWLYR��1R� SRGHPRV� GHMDU� TXH� OD� UDFLRQDOLGDG�� OD
VHG�GH�VDEHU�\�OD�DSHUWXUD�D�OD�UHDOLGDG�GH�QXHVWURV�DOXPQRV�VH�DGRUPH]FDQ�
²3XHV� HVWi� VXFHGLHQGR� DKRUD�� PH� WHPR�� 'H� KHFKR�� ODV� HPSUHVDV

WHFQROyJLFDV�GDQ� WtWXORV�D� ORV�PDHVWURV�TXH�FRPSDUWHQ�VXV�SODQWHDPLHQWRV�
SDWURFLQDQ�JUDQ�SDUWH�GH� ORV�FRQJUHVRV�HGXFDWLYRV�\�FRPSUDQ�SXEOLFLGDGHV
HQ�ORV�PHGLRV�SDUD�TXH�HVWRV�VHDQ�DILQHV�D�VXV�SODQWHDPLHQWRV�
²/D�HVFXHOD��FRPR�SULPHU�\�~OWLPR�HVSDFLR�GH�OLEHUWDG��GHEH�PDUFDU�ODV

OtQHDV�URMDV�TXH�QR�SXHGHQ�VHU�UHEDVDGDV��'HEH�PDQWHQHUVH�ILUPH�\�OXFKDU
SDUD� TXH� OD� OyJLFD� HFRQyPLFD� GH� ODV� SODWDIRUPDV� WHFQROyJLFDV� \� GH� VXV
DOJRULWPRV�VH�TXHGHQ�IXHUD�GH�VXV�DXODV��1R�SRGHPRV�SHUPLWLU�TXH�ODV�OH\HV
GHO�PHUFDGR�� ODV� HPSUHVDV� \� ODV� H[LJHQFLDV� GHO�PHUFDGR� ODERUDO� GLFWHQ� OR
TXH� YDOH� OD� SHQD� VHU� DSUHQGLGR� \� OR� TXH� QR�� 1R� SRGHPRV� GHMDU� TXH� ODV
PHQWHV� GH� QXHVWURV� DOXPQRV� HVWpQ� SURJUDPDGDV� SDUD� VHUYLU� D� LQWHUHVHV



FRPHUFLDOHV��1R�SRGHPRV�GHMDU�TXH�VH�DWURILH�VX�FDSDFLGDG�GH�UD]RQDU��GH
FRQWHPSODU��GH�UHIOH[LRQDU��GH�MX]JDU�\�GH�GLVFHUQLU�
²<�OXHJR�HVWiQ�ODV�PRGDV�²DxDGH�0DWtDV�
²6t�� /D� HVFXHOD� QR� SXHGH� UHQGLUVH� D� OD� GLFWDGXUD� GH� ODV� PRGDV�� /D

HGXFDFLyQ� KD� GH� EDVDUVH� HQ� ODV� HYLGHQFLDV�� QR� HQ� ODV� RFXUUHQFLDV�� /D
HGXFDFLyQ� QR� HV� YHUGDGHUD� SRUTXH� VHD� LQQRYDGRUD�� HV� LQQRYDGRUD� SRU� VHU
YHUGDGHUD�
²¢3RU�VHU�YHUGDGHUD"
²6t�� OD� HGXFDFLyQ� HV� YHUGDGHUD� FXDQGR� DFLHUWD� HQ� VXV� UHVSXHVWDV� D� ODV

JUDQGHV�SUHJXQWDV�VREUH�HO�VHU�KXPDQR��HO�QLxR��HO�MRYHQ«�3HUR�SDUD�DFHUWDU
HQ�ODV�UHVSXHVWDV��£KD\�TXH�IRUPXODU�ODV�SUHJXQWDV�DGHFXDGDV�
(O� VHU� KXPDQR� \� VXV� ILQHV� WDPSRFR� FDPELDQ� FDGD� YH]� TXH� VXUJH� XQ

FDPELR�GH�FLUFXQVWDQFLDV�FXOWXUDOHV��WHFQROyJLFDV�R�XQD�QXHYD�HUD�ILORVyILFD�
(O�HGXFDGRU�SXHGH�GHFLGLU�TXH�TXLHUH�YHU�HO�PXQGR�GH�XQD�IRUPD�R�GH�RWUD�
SHUR�HVD�YLVLyQ�GHO�PXQGR�QR�YD�D�FDPELDU�FyPR�HV�HO�DOXPQR�
0DWtDV�VLHQWH�XQD�PH]FOD�FXULRVD�GH�DVRPEUR�\�GH�GHViQLPR�
²3HUR�KDFHU�WRGR�HVR�HV�LU�D�FRQWUDFRUULHQWH��8QR�VH�DUULHVJD�D�TXHGDUVH

VROR� ²VXSRQH� 0DWtDV� DO� UHFRUGDU� OD� DGYHUWHQFLD� TXH� OH� KDEtD� KHFKR� VX
PDHVWUD� FXDQGR� HPSH]DED� D� KDEODU� FRQ� HOOD� XQDV� VHPDQDV� DWUiV�� ©4XLHUR
TXH� VHSDV� TXH� GHVSXpV� GH� KDEHU� KDEODGR� FRQPLJR� GXUDQWH� XQ� SDU� GH
VHPDQDV«� HV� SRVLEOH� TXH� OXHJR� YXHOYDV� DO� PXQGR� HGXFDWLYR� VLQWLpQGRWH
PX\�VRORª�
/D� SURIHFtD� GH� &DVLOGD� VH� KD� FXPSOLGR�� 0DWtDV� WLHQH� XQD� SHUVSHFWLYD

QXHYD��KD�HQWUDGR�HQ�XQD�GLPHQVLyQ�TXH� OH�SHUPLWH�HQWHQGHU� OD�HGXFDFLyQ
FRQ�PiV�FODULGDG��TXH�GD�VHQWLGR�D�VX�WUDEDMR��3HUR�HVWi�DKRUD�D�DxRV�OX]�GH
SRGHU�WHQHU�XQD�FRQYHUVDFLyQ�TXH�WHQJD�VHQWLGR�VREUH�WHPDV�HGXFDWLYRV�FRQ
-RVp��FRQ�$QD��R�FRQ�VXV�FROHJDV�GHO�FROHJLR��+D\�XQ�DELVPR�GH�GLVWDQFLD
HQWUH�pO�\�WRGRV�HOORV��7LHPEOD�DQWH�OD�LGHD�GH�OD�HQWUHYLVWD�GH�PDxDQD�
²,U�D�FRQWUDFRUULHQWH�QR�HV�XQ�FDPLQR�IiFLO�\�FyPRGR��SHUR�HV�SRVLEOH�

&RPR�ORV�VDOPRQHV�TXH�VXEHQ�OD�FRUULHQWH�²FRPHQWD�VX�PDHVWUD�PLUDQGR
HO�UtR²��6REUH�WRGR��0DWtDV��QR�UHQXQFLHV�QXQFD�D�DPSOLDU�ORV�KRUL]RQWHV�GH
OD�UD]yQ�GH�WXV�DOXPQRV��SDUD�TXH�YD\DQ�PiV�DOOi�GH�VXV�LPSXOVRV�R�GH�VXV
LQWHUHVHV� LQPHGLDWRV�� $\~GDOHV� D� GHVFXEULU� OD� UHDOLGDG� FRQ� WRGRV� VXV
PDWLFHV�� SRUTXH� QR� SXHGHQ� DSUHFLDU� OR� TXH� GHVFRQRFHQ�� 1R� UHQXQFLHV� D
GHMDU� KDEODU� DO� PDHVWUR� LQWHULRU� GH� FDGD� XQR� GH� WXV� DOXPQRV�� SDUD� TXH�
©GHVSXpV� GH� XQD� ODUJD� FRQYLYHQFLD� FRQ� HO� SUREOHPD� \� GHVSXpV� GH� KDEHU



LQWLPDGR� FRQ� pO�� GH� UHSHQWH�� FRPR� OD� OX]� TXH� VDOWD� GH� OD� FKLVSD�� VXUMD� OD
YHUGDG�HQ�HO�DOPD�FDGD�XQR�GH�HOORVª��FRPR�VRVWLHQH�3ODWyQ��1R� VH� HGXFD� HQ
PDVD�� VH� HGXFD� D� XQD� SHUVRQD� D� OD� YH]�� /D� HGXFDFLyQ� HV� XQD� DFWLYLGDG
LQWHUQD� TXH� WUDQVIRUPD� DO� TXH� DSUHQGH�
©6H�HGXFD�D�XQD�SHUVRQD�D�OD�YH]ª��VRSHVD�0DWtDV��TXH�HV�FRQVFLHQWH�GHO

WLHPSR� H[FOXVLYR� TXH� &DVLOGD� OH� KD� GHGLFDGR� D� OR� ODUJR� GH� ODV� ~OWLPDV
VHPDQDV�� ¢&yPR� DJUDGHFpUVHOR"� ©,PSRVLEOHª�� SLHQVD�� ©1L� VH� WUDWD� GH
LQFXOFDU� FRQRFLPLHQWR�� QL� GH� HGXFDU� HQ� HO� DSUHQGHU� KDFLHQGR�� SRUTXH� ORV
PDHVWURV� QR� VROR� HQVHxDPRV� FRVDV�� QL� VROR� D� KDFHU� FRVDV«� FDPELDPRV
YLGDV�� \� HVR� QR� WLHQH� SUHFLRª�� 5HFXHUGD� ODV� SDODEUDV� GH� VX� PDHVWUD�
©&RQRFHU� HV� FUHFHU�� &XDQGR� XQR� DSUHQGH�� KDFH� VX\R� OR� DSUHQGLGR�� OR
H[SHULPHQWD�� 3HUR� OR� DSUHQGLGR� VLJXH� H[LVWLHQGR�� OR� TXH� FDPELD� QR� HV� HO
FRQRFLPLHQWR��VLQR�HO�DOXPQR�TXH�KD�FRPSUHQGLGR�OR�DSUHQGLGR��(O�DOXPQR
FDPELD��(V�GLIHUHQWH�DQWHV�\�GHVSXpV�GH�FRQRFHU�DOJRª��0DWtDV�VH�GD�FXHQWD
GH�TXH�pO�\D�QR�HV�HO�PLVPR�DKRUD�TXH�DQWHV�GH�ODV�FRQYHUVDFLRQHV�FRQ�VX
PDHVWUD�
'H� UHSHQWH�� HQWLHQGH� TXH� OD� UD]yQ� GH� VHU�� OD� REUD� PDHVWUD�� GH� OD

HGXFDFLyQ� HV� HO� DOXPQR�\�VX�SHFKR�TXHGD�HPEDUJDGR�SRU�XQRV�VHQWLPLHQWRV
GH�DOLYLR�\�GH�JR]R��©1R�HV�GHWHUPLQDQWH�OR�TXH�RFXUUD�HQ�OD�HQWUHYLVWD�GH
PDxDQDª�� SLHQVD�� &DPLQD� HQ� VLOHQFLR� FRQ� &DVLOGD�� \� VLHQWH� XQ� LQPHQVR
DJUDGHFLPLHQWR�� UHVSHWR� \� DVRPEUR� SRU� OD� JUDQGH]D� \� OD� EHOOH]D� GH� OD
PLVLyQ��GH�OD�DYHQWXUD��TXH�OH�HVSHUD�D�OD�YXHOWD�GH�OD�HVTXLQD��VHU�PDHVWUR�



$*5$'(&,0,(1726

4XLVLHUD� DJUDGHFHU� GH� IRUPD� PX\� HVSHFLDO� DO� FDWHGUiWLFR� GH� )LORVRItD�� HO
GRFWRU� -RVp� ,JQDFLR�0XULOOR�� SRU� VX� JHQHURVD� GLVSRQLELOLGDG� SDUD� UHVROYHU
QXPHURVDV� GXGDV� DFHUFD� GH� FXHVWLRQHV� TXH� VH� HQFXHQWUDQ� HQ� ORV� FDStWXORV
PiV�ILORVyILFRV�GHO�OLEUR��/D�LGHD�GH�HVWH�OLEUR�VXUJLy�XQ�DxR�GHVSXpV�GH�OD
WHVLV�GH�GRFWRUDGR�TXH�SUHVHQWp�HQ�MXQLR������\�TXH�HO�GRFWRU�0XULOOR�WXYR
OD�DPDELOLGDG�\� OD�SDFLHQFLD�GH�GLULJLU�D� OR� ODUJR�GH�FXDWUR�DxRV��(VD� WHVLV
HVWi� SXEOLFDGD� EDMR� HO� WtWXOR� 0RQWHVVRUL� DQWH� HO� OHJDGR� SHGDJyJLFR� GH
5RXVVHDX��&RQYHUVDFLRQHV� FRQ� PL� PDHVWUD�HV�XQ�LQWHQWR�GH�KDFHU�OOHJDU�DO
JUDQ�S~EOLFR�HO� UHVXOWDGR�GH�PL� LQYHVWLJDFLyQ� UHDOL]DGD�HQ�HO�iPELWR�GH� OD
WHRUtD� HGXFDWLYD�� (Q� HVH� VHQWLGR�� GR\� ODV� JUDFLDV� D� 3ODQHWD�� HQ� HVSHFLDO� D
9LUJLQLD�*DOiQ�\� D�$QD�5RVD�6HPSU~Q�� SRU� GDU� YR]� D�&DVLOGD�\� D�0DWtDV
GHVGH� HO� VHOOR�GH�(VSDVD��*UDFLDV� WDPELpQ� DO� SURIHVRU�GH�6RFLRORJtD�GH� OD
(GXFDFLyQ�� HO� GRFWRU� ,JQDVL� GH� %RIDUXOO�� SRU� VXV� VXJHUHQFLDV� WDQ� YDOLRVDV
VREUH�HO�WH[WR��DVt�FRPR�D�0jULXV�&DURO��SRU�VX�HQWUDxDEOH�SUyORJR�
*UDFLDV� D�'RPLQJR�� (VWUHOOD��0RQWVH� \�*DEULHO�� SRU� VXV� FRPHQWDULRV� H

LPSUHVLRQHV�VREUH�HO�SULPHU�ERUUDGRU�GHO�OLEUR�
4XLVLHUD� WDPELpQ� DJUDGHFHU� D� PL� HVSRVR� 'RPLQJR� \� D� QXHVWURV� KLMRV�

$OLFLD��*DEULHO��1LFROiV�\�-XOLHWWH��SRU�VX�LQILQLWD�SDFLHQFLD�PLHQWUDV�HVWDED
GDQGR�YLGD�D�&DVLOGD��*UDFLDV�D�HOORV�SRU�WRPDU�SDUWH��FDGD�XQR�D�VX�PDQHUD�
GHO�KLOR�QDUUDWLYR�GH�OD�KLVWRULD�
)LQDOPHQWH�� JUDFLDV� D� WL�� TXHULGR� OHFWRU�� TXHULGD� OHFWRUD�� SRU� WDQWD

FRQILDQ]D��<�SRU�VHJXLU�OH\pQGRPH��LQFOXVR�FXDQGR�GLVFUHSDV�FRQPLJR«�R
FRQ�&DVLOGD�
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/D�HGXFDELOLGDG�HQ�-RKDQQ�)ULHGULFK�+HUEDUW
+(5%$57�� -�� )�� �������� 2XWOLQHV� RI� HGXFDWLRQDO� GRFWULQH�� �7UDG�� $�� /DQJH��� 1XHYD� <RUN�� 7KH
0DFPLOODQ�&R�

²� �������� 3lGDJRJLVFKH� VFKULIWHQ�� 'ULWWHU� EDQG�� 3lGDJRJLVFK�GLGDNWLVFKH� 6FKULIWHQ�� 6WXWWJDUW�
:DOWHU�$VPXV�

+,/*(1+(*(5�� 1�� �������� ©-RKDQQ� )ULHGULFK� +HUEDUW� �����������ª�� 4XDUWHUO\� 5HYLHZ� RI
&RPSDUDWLYH� (GXFDWLRQ� �8QHVFR�� ,QWHUQDWLRQDO� %XUHDX� RI� (GXFDWLRQ��������������������

(O�OLEUH�DOEHGUtR
$5,67Ï7(/(6���������0HWDItVLFD�� 9RO������0DGULG��%LEOLRWHFD�)LORVRILFD�
²���������eWLFD� D� 1LFyPDFR�� �7UDG��0DUWtQH]���0DGULG��$OLDQ]D�(GLWRULDO�
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0$5,7$,1��-����������3RXU� XQH� SKLORVRSKLH� GH� O¶pGXFDWLRQ��3DULV��)D\DUG�
3È9/29�� ,YDQ� 3HWURYLFK� �������� (Q� (QF\FORS GLD� %ULWDQQLFD� 2QOLQH�� 5HFXSHUDGR� GH
KWWSV���DUFKLYH�LV����������������KWWS���ZZZD�EULWDQQLFD�FRP�HE�DUWLFOH������VHOHFWLRQ�������
������

6.,11(5��%��)����������6FLHQFH� DQG� KXPDQ� EHKDYLRU��1XHYD�<RUN��7KH�)UHH�3UHVV�
:$7621��-��%����������%HKDYLRULVP��&KLFDJR��8QLYHUVLW\�RI�&KLFDJR�3UHVV�

&$3Ë78/2��

.,56&+1(5�� 3�� $��� 6:(//(5�� -�� \� &/$5.�� 5�� (�� �������� ©:K\� PLQLPDO� JXLGDQFH� GXULQJ
LQVWUXFWLRQ�GRHV�QRW�ZRUN��$Q�DQDO\VLV�RI� WKH�IDLOXUH�RI�FRQVWUXFWLYLVW��GLVFRYHU\��SUREOHP�EDVHG�
H[SHULHQWLDO��DQG�LQTXLU\�EDVHG�WHDFKLQJª��-RXUQDO� RI� (GXFDWLRQDO� 3V\FKRORJ\�� ����������

0$<(5�� 5�� (�� �������� ©6KRXOG� WKHUH� EH� D� WKUHH�VWULNHV� UXOH� DJDLQVW� SXUH� GLVFRYHU\� OHDUQLQJ"ª�
$PHULFDQ� 3V\FKRORJLVW�� ����������

%5<$17�� -���'251�� (��� .,+1�� 3��� .5$:,7=��0���02856+('��0�� \� 6$5$.$76$11,6�� -�
�������� 'ULYHUV� RI� VWXGHQW� SHUIRUPDQFH�� ,QVLJKWV� IURP� 1RUWK� $PHULFD�� 5HFXSHUDGR� GH�
KWWSV���ZZZ�PFNLQVH\�FRP�a�PHGLD�PFNLQVH\�LQGXVWULHV�SXEOLF���DQG���VRFLDO���VHFWRU�RXU�
��LQVLJKWV�GULYHUV���RI���VWXGHQW���SHUIRUPDQFH���LQVLJKWV���IURP���QRUWK���DPHULFD�
GULYHUV�RI�VWXGHQW�SHUIRUPDQFH�LQVLJKWV�IURP�QRUWK�DPHULFD�SGI

&$3Ë78/26������\���
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32/2��/����������/HFFLRQHV� GH� eWLFD�� eWLFD�� +DFLD� XQD� YHUVLyQ� PRGHUQD� GH� ORV� WHPDV� FOiVLFRV��(Q
2EUDV� &RPSOHWDV� GH� /HRQDUGR� 3ROR��9RO��;,��SiJV�����������3DPSORQD��(XQVD�

5$=5$1�� *�� �������� 5DSKDHO¶V� ©LGHDOHVVª� EHKDYLRU�� -RXUQDO� RI� &RPSDUDWLYH� DQG� 3K\VLRORJLFDO
3V\FKRORJ\�����������������

6e*8,1��e�� ��������-DFRE� 5RGULJXHV� 3HUHLUH�� SUHPLHU� LQVWLWXWHXU� GHV� VRXUGV� HW� PXHWV� HQ� )UDQFH
�������������3DUtV��-��%��%DLOOLqUH�

7+20$6� 2)� $48,1$6� �������� 4XHVWLRQHV� GLVSXWDWDH� GH� YHULWDWH�� �7UDG�� -�� 9�� 0F*O\QQ��
&KLFDJR��+HQU\�5HJQHU\�&R�

(O�UDFLRQDOLVPR
'(6&$57(6��5����������'LVFRXUV� GH� OD� PpWKRGH��/H\GH��'H�O¶LPSULPHULH�,DQ�0DLUH�

(O�HPSLULVPR
/2&.(��-����������7KH� FRQGXFW� RI� WKH� XQGHUVWDQGLQJ��/RQGUHV��:LOOLDP�%D\QHV�
²���������$Q� HVVD\� FRQFHUQLQJ� KXPDQ� XQGHUVWDQGLQJ�� �7KH�8QLYHUVLW\� RI�$GHODLGH�/LEUDU\��(G���
6RXWK�$XVWUDOLD��H%RRNV#$GHODLGH�

(O�LGHDOLVPR
&23/(6721�� )�� �������� +LVWRULD� GH� OD� ILORVRItD� ,,,�� 'H� OD� ILORVRItD� NDQWLDQD� DO� LGHDOLVPR�
%DUFHORQD��$ULHO�

),&+7(��-��*����������/D� GRFWULQD� GH� OD� FLHQFLD� ������0DGULG��$NDO�
9(*$��0��$����������©7UDGXFFLRQHV�PHQRUHV��+|OGHUOLQ�6FKHOOLQJ�+HJHO��(O�PiV�DQWLJXR�SURJUDPD
VLVWHPiWLFR�GHO�LGHDOLVPR�DOHPiQª��+\HURQLPXV� &RPSOXWHQVLV�� �����������

(O�5RPDQWLFLVPR
%(5/,1��,����������/DV� UDtFHV� GHO� 5RPDQWLFLVPR�� &RQIHUHQFLDV� $�� :�� 0HOORQ� HQ� %HOODV� $UWHV�� �����
�7UDG��6LOYLQD�0DUt���0DGULG��7DXUXV�



+$/3,1�� '�� ��������5RPDQWLFLVP� DQG� (GXFDWLRQ�� /RYH�� +HURLVP� DQG� ,PDJLQDWLRQ� LQ� 3HGDJRJ\�
/RQGUHV��%ORRPVEXU\�

7$</25��&����������*UDQGHXU� HW� PLVqUH� GH� OD� 0RGHUQLWp��&DQDGi��eGLWLRQV�%HOODUPLQ�
²���������6RXUFHV� RI� WKH� VHOI�� 7KH� PDNLQJ� RI� PRGHUQ� LGHQWLW\��0DVVDFKXVHWWV��+DUYDUG�8QLYHUVLW\
3UHVV�

2WURV
+(5%$57��-��)����������3lGDJRJLVFKH� VFKULIWHQ�� 'ULWWHU� EDQG�� 3lGDJRJLVFK�GLGDNWLVFKH� 6FKULIWHQ�
6WXWWJDUW��:DOWHU�$VPXV�

/¶(&8<(5��&����������(GXFDU� HQ� HO� DVRPEUR��%DUFHORQD��3ODWDIRUPD�
²���������©7KH�:RQGHU�$SSURDFK�WR�/HDUQLQJª��)URQWLHUV� LQ� +XPDQ� 1HXURVFLHQFH���������

&$3Ë78/26����\���

-HDQ�-DFTXHV�5RXVVHDX
%(,6(5�� )�� &�� �������� ©5RPDQWLFLVPª�� (Q� 5�� &XUUHQ� �HG���� $� &RPSDQLRQ� WR� WKH� 3KLORVRSK\� RI
(GXFDWLRQ��SiJV������������&RUQZDOO��%ODFNZHOO�3XEOLVKLQJ�

%(5/,1��,����������/DV� UDtFHV� GHO� URPDQWLFLVPR�� &RQIHUHQFLDV� $�� :�� 0HOORQ� HQ� %HOODV� $UWHV�� �7UDG�
6LOYLQD�0DUt���+��+DUG\��HG����0DGULG��7DXUXV�

.$5,(5��&��-����������©1LQHWHHQWK�FHQWXU\�URPDQWLF�DQG�QHR�URPDQWLF�WKRXJKW�DQG�VRPH�GLVWXUELQJ
WZHQWLHWK�FHQWXU\� DSSOLFDWLRQVª�� (Q� -��:LOOLQVN\� �(G���� 7KH� HGXFDWLRQDO� OHJDF\� RI� 5RPDQWLFLVP
�SiJV�����������:DWHUORR��:LOIULG�/DXULHU�8QLYHUVLW\�3UHVV�

526(1%(5*�� $�� �������� ©5RXVVHDX¶V� ePLOH�� 7KH� QDWXUH� DQG� SXUSRVH� RI� HGXFDWLRQª�� (Q� -�
:LOOLQVN\��HG����7KH� HGXFDWLRQDO� OHJDF\� RI� 5RPDQWLFLVP� �SiJV����������:DWHUORR��:LOIULG�/DXULHU
8QLYHUVLW\�3UHVV�

52866($8��-��-�������D���ePLOH�� RX� GH� O¶pGXFDWLRQ� �,���ÈPVWHUGDP��-HDQ�1pDXOPH��/LEUDLUH�
²������E���ePLOH�� RX� GH� O¶pGXFDWLRQ� �,,���/D�+D\H��-HDQ�1pDXOPH��/LEUDLUH�
²���������©/HWWUH�j�3KLOLEHUW�&UDPHUª��(Q�&RUUHVSRQGDQFH� FRPSOqWH��S������
²� �������� ©&DUWD� GHO� ��� GH� HQHUR� GH� ����� GLULJLGD� D� &KUpWLHQ�*XLOODXPH� GH� /DPRLJQRQ� GH
0DOHVKHUEHVª��(Q�%��*DJQHELQ�	�0��5D\PRQG��(G����2HXYUH� FRPSOqWHV�� 9RO������SiJ���������3DUtV�
*DOOLPDUG�

²���������'LVFRXUV� VXU� O¶pFRQRPLH� SROLWLTXH��3DUtV��9ULQ�eGLWHXU�
²���������'LVFRXUV� VXU� OHV� VFLHQFHV� HW� OHV� DUWV��3DUtV��/H�/LYUH�GH�3RFKH�
²���������(PLOH� RU� RQ� HGXFDWLRQ�� ,QFOXGHV� (PLOH� DQG� 6RSKLH�� RU� 7KH� VROLWDULHV�� �7UDG��$��'��%ORRP��
�5��'��0DVWHUV��&��.HOO\��\�$��'��%ORRP��(GV����+DQRYHU��1+��8QLYHUVLW\�3UHVV�RI�1HZ�(QJODQG�

²���������'X� FRQWUDW� VRFLDO� RX� SULQFLSHV� GX� GURLW� SROLWLTXH��5RXEDL[��*)�)ODPPDULRQ�
²���������'LVFRXUV� VXU� O¶RULJLQH� HW� OHV� IRQGHPHQWV� GH� O¶LQpJDOLWp� SDUPL� OHV� KRPPHV��3DUtV��/LEULR�
6e*8,1��e�� �������� ,GLRF\�� $QG� LWV� WUHDWPHQW� E\� WKH� SK\VLRORJLFDO� PHWKRG��1XHYD�<RUN��:LOOLDP
:RRG�	�&R�

7,03)��.����������3URIHVVRU��,I�<RX�5HDG�7R�<RXU�.LGV��<RX¶UH�µ8QIDLUO\�'LVDGYDQWDJLQJ¶�2WKHUV�
1DWLRQDO� 5HYLHZ��5HFXSHUDGR�GH��KWWSV���ZZZ�QDWLRQDOUHYLHZ�FRP���������SURIHVVRU�LI�\RX�UHDG�
\RXU�NLGV�\RXUH�XQIDLUO\�GLVDGYDQWDJLQJ�RWKHUV�NDWKHULQH�WLPSI

92/7$,5(�� �������� ©/HWWUH� GH� 9ROWDLUH� j� 0�� -��-�� 5RXVVHDXª�� (Q� 'LVFRXUV� VXU� O¶RULJLQH� HW� OHV
IRQGHPHQWV� GH� O¶LQpJDOLWp� SDUPL� OHV� +RPPHV��SiJV����������3DUtV��eGLWLRQV�-¶DL�/X�

(O�SODQ�GH�HGXFDFLyQ�QDFLRQDO�SUHVHQWDGR�SRU�0D[LPLOLHQ�5REHVSLHUUH
/(� 3(/(7,(5� '(� 6$,17�)$5*($8�� /RXLV�0LFKHO� �������� ©3ODQ� G¶pGXFDWLRQ� QDWLRQDOHª�� (Q
(QIDQFH��WRPR�����Q������SiJV���������

/D�UHODFLyQ�HQWUH�0RQWHVVRUL�\�0XVVROLQL



.5$0(5��5�� ��������0DULD� 0RQWHVVRUL�� %LRJUDItD� GH� XQD� LQQRYDGRUD� GH� OD� SHGDJRJtD��0DGULG�
60�

.2//<�� %�� �������� ©/¶LQWHUQDWLRQDOLVDWLRQ� PRQWHVVRULHQQH� VHORQ� OD� VWUDWpJLH� GX� GRXEOH� JDLQ�
GLIIUDFWLRQ� HW� SUREOpPDWLTXHV� GH� GLIIXVLRQª�� (Q� 5�� +RIVWHWWHU�� -�� 'URX[�� 	�0�� &KULVWLDQ� �(GV���
&RQVWUXLUH� OD� SDL[� SDU� O¶pGXFDWLRQ�� UpVHDX[� HW� PRXYHPHQWV� LQWHUQDWLRQDX[� DX� ;;H� VLqFOH�� *HQqYH
DX� FRHXU� G¶XQH� XWRSLH� �SiJV�� ���������� *HQqYH$OSKLO� �� 3UHVVHV� 8QLYHUVLWDLUHV� 6XLVVH�� $OSKLO� �
3UHVVHV�8QLYHUVLWDLUHV�6XLVVH�

/¶(&8<(5��&����������0RQWHVVRUL� DQWH� HO� OHJDGR� SHGDJyJLFR� GH� 5RXVVHDX��3RORQLD��$PD]RQ�

-RKDQQ�3HVWDOR]]L
0&.(11$�� )�� 5�� �������� 3KLORVRSKLFDO� WKHRULHV� RI� HGXFDWLRQ�� /DQKDP�� 8QLYHUVLW\� 3UHVV� RI
$PHULFD�

3(67$/2==,�� -��+�� ��������&yPR�*HUWUXGLV� HQVHxD� D� VXV� KLMRV�� �7UDG�� -�� 7�� 6HS~OYHGD���0DGULG�
%LEOLRWHFD�GH�OD�)DPLOLD�\�GH�OD�HVFXHOD�

²���������&DUWDV� VREUH� HGXFDFLyQ� LQIDQWLO���-��0��4XLQWDQD��(G����0DGULG��7HFQRV�
62É7$5'��0����������©-RKDQ�+HLQULFK�3HVWDOR]]L������������ª��3HUVSHFWLYHV�� 5HYXH� WULPHVWULHOOH
G¶pGXFDWLRQ� FRPSDUpH�������������������

²� �������� 4X¶HVW�FH� TXH� OD� SpGDJRJLH�� /H� SpGDJRJXH� DX� ULVTXH� GH� OD� SKLORVRSKLH�� ,VV\�OHV�
0RXOLQHDX[��(6)�pGLWHXU�

)ULHGULFK�)URHEHO
)52(%(/��)�� ��������/D� HGXFDFLyQ� GHO� KRPEUH�� �7UDG�� -��$EHODUGR�1~xH]��� �9HUVLyQ� HOHFWUyQLFD��
(GLWRULDO�GHO�&DUGR�

&$3Ë78/26����\���

/DV�(VFXHODV�1XHYDV
)(55,Ê5(��$�� �����D��� ©/HV� pFROHV� QRXYHOOHV�� O¶$QJOHWHUUH� HW� O¶$OOHPDJQHª��5HYXH� LOOXVWUpH�� ���
VHSWLHPEUH�����������

²� �����E��� ©/HV� pFROHV� QRXYHOOHV�� O¶$QJOHWHUUH� HW� O¶$OOHPDJQHª��5HYXH� LOOXVWUpH�� ������ RFWXEUH��
��������

)(55,Ê5(��$�� �����F���©/HV�pFROHV�QRXYHOOHV��/D�6XLVVH�HW� OD�)UDQFHª��5HYXH� LOOXVWUpH�� ��������
RFWXEUH�����������

67(:$57��:��$��&����������3URJUHVVLYHV� DQG� UDGLFDOV� LQ� (QJOLVK� HGXFDWLRQ� ����������� /RQGUHV�
7KH�0DFPLOODQ�3UHVV�

/RV�LQLFLRV�GH�OD�(GXFDFLyQ�1XHYD��HO�%,(1��HO�%,(�\�OD�/,(1��\�VX�LQVSLUDFLyQ�URXVVHDXQLDQD
$UFKLYRV�GH� OD�5HYLVWD�3RXU� O¶ÊUH� QRXYHOOH�� /RV� DUFKLYRV� GH� OD� UHYLVWD� HVWiQ� GLVSRQLEOHV� HQ� OtQHD�
KWWS���ZZZ�XQLFDHQ�IU�UHFKHUFKH�PUVK�SHQ

%29(7��3����������9LQJW� DQV� GH� YLH�� /¶,QVWLWXW� -�-�� 5RXVVHDX� GH� ����� j� ������1HXFKkWHO��'HODFKDX[
	�1LHVWOp�

%2<'��:���\�5$:621��:����������7KH� VWRU\� RI� WKH� QHZ� HGXFDWLRQ��+HLQHPDQQ�
e',7(85���������©/H�&RQJUqV�GH�/RFDUQRª��3RXU� O¶ÊUH� QRXYHOOH����������������
*(5%(5�� 5�� \� &=$.$�� 9�� �������� $UFKLYHV� ,QVWLWXW� -��-�� 5RXVVHDX�� 8QLYHUVLGDG� GH� *LQHEUD�
5HFXSHUDGR�GH��KWWSV���ZZZ�XQLJH�FK�DUFKLYHV�DLMMU�ILOHV����������������5B*HUEHUBFRUULJHB��SGI

*87,(55(=��/�������D���©eWDW�GH�OD�UHFKHUFKH�VXU�O¶KLVWRLUH�GX�PRXYHPHQW�GH�O¶pGXFDWLRQ�QRXYHOOH
HQ�)UDQFHª��&DUUHIRXUV� GH� O¶pGXFDWLRQ�����������������

²� �����E��� ©/HV� SUHPLqUHV� DQQpHV� GX� *URXSH� )UDQoDLV� G¶eGXFDWLRQ� 1RXYHOOH� �����������ª�
5HFKHUFKHV� HW� (GXFDWLRQV����PDU]R��������

+(/0&+(1�� -�� �������� ©/¶pGXFDWLRQ� QRXYHOOH� IUDQFRSKRQH� HW� OD� 5HIRUPSlGDJRJLN� DOOHPDQGH�
'HX[� ©KLVWRLUHVª"ª�� (Q� /¶pGXFDWLRQ� QRXYHOOH� HW� OHV� HQMHX[� GH� VRQ� KLVWRLUH�� $FWHV� GX� FROORTXH



LQWHUQDWLRQDO� GHV� $UFKLYHV� -HDQ�-DFTXHV� 5RXVVHDX��SiJV���������1HXFKkWHO��3HWHU�/DQJ�
+2)67(77(5�� 5�� �������� ©7KH� FRQVWUXFWLRQ� RI� D� 1HZ� 6FLHQFH� E\�PHDQV� RI� DQ� LQVWLWXWH� DQG� LWV
FRPPXQLFDWLRQ�PHGLD��WKH�LQVWLWXWH�RI�HGXFDWLRQDO�VFLHQFHV�LQ�*HQHYD������������ª��3DHGDJRJLFD
+LVWRULFD�������������������

²���������*HQqYH�� FUHXVHW� GHV� VFLHQFHV� GH� O¶pGXFDWLRQ� �ILQ� GX� ;,;H� VLqFOH� �� SUHPLqUH� PRLWLp� GX� ;;H
VLqFOH���3DUtV��/LEUDLULH�'UR]�

²���������©5RXVVHDX�� OH�&RSHUQLF�GH�OD�SpGDJRJLH"�8Q�KpULWDJH�UHYHQGLTXp�HW�FRQWURYHUVp�DX�VHLQ
PrPH�GH�O¶,QVWLWXW�5RXVVHDX������������ª��(GXFDFLy� L� +LVWzULD�� 5HYLVWD� G¶+LVWzULD� GH� O¶(GXFDFLy�
����������

/$:621�� 0�� '�� �������� ©7KH� 1HZ� (GXFDWLRQ� )HOORZVKLS�� 7KH� IRUPDWLYH� \HDUVª�� -RXUQDO� RI
(GXFDWLRQDO� $GPLQLVWUDWLRQ� DQG� +LVWRU\���������������

3(55(*$8;��&���5,(%(1��/��\�0$*1,1��&����������©8QH� pFROH� R�� OHV� HQIDQWV� YHXOHQW� FH� TX¶LOV
IRQWª�� OD� 0DLVRQ� GHV� 3HWLWV�� KLHU� HW� DXMRXUG¶KXL��+LVWRLUH� GH� O¶pGXFDWLRQ�� /DXVDQQH��eGLWLRQV� GHV
VHQWLHUV�

2YLGH�'HFURO\
'(&52/<��2����������©([SpULHQFHV�G¶pGXFDWLRQ�QRXYHOOH�j�/D�+D\Hª��3RXU� O¶ÊUH� QRXYHOOH���������
���

²���������/D� IXQFLyQ� GH� OD� JOREDOL]DFLyQ� \� OD� HQVHxDQ]D� \� RWURV� HQVD\RV��0DGULG��%LEOLRWHFD�1XHYD�
'8%5(8&4�� )�� �������� ©3URILOHV� RI� HGXFDWRUV�� -HDQ�2YLGH� 'HFURO\�� ���������ª�� 2ILFLQD
,QWHUQDFLRQDO�GH�(GXFDFLyQ�GH�OD�8QHVFR��3URVSHFWV�� TXDUWHUO\� UHYLHZ� RI� HGXFDWLRQ��;;,,���������
����

9$1�*253��$���6,021��)��\�'(3$(3(��0����������©)ULFWLRQV�DQG�IUDFWLRQV�LQ�WKH�QHZ�HGXFDWLRQ
IHOORZVKLS�� ����V�����V��0RQWHVVRUL�DQV�� YV��'HFURO\�DQV�ª��+LVWRU\� RI� (GXFDWLRQ� 	� &KLOGUHQV
/LWHUDWXUH�� ���������������

/D�WHRVRItD�\�OD�DQWURSRVRItD�DSOLFDGDV�D�OD�HGXFDFLyQ
(1625��%����������©/H�SUREOqPH�GH�O¶pGXFDWLRQ�GDQV�O¶qUH�QRXYHOOHª��3UHPLHU� FRQJUqV� LQWHUQDWLRQDO
GH� OD� 6RFLpWp� 7KpVRSKLTXH��SiJV���������3DUtV��3XEOLFDWLRQV�7KpRVRSKLTXHV�

67(,1(5��5����������/D� HGXFDFLyQ� GHO� QLxR� D� OD� OX]� GH� OD� DQWURSRVRItD��0p[LFR��$QWURSRVyILFD�
²���������&RQIHUHQFLDV� VREUH� SHGDJRJtD� :DOGRUI��6HULH�Q~PHUR�����0DGULG��%LEOLRWHFD�1XHYD�
:$*121�� 6�� �������� ©/HV� WKpRVRSKHV� HW� O¶RUJDQLVDWLRQ� LQWHUQDWLRQDOH� GH� O¶pGXFDWLRQ� QRXYHOOH
�����������ª��5(+0/$&������PD\R�QRYLHPEUH�����������

=(&+��0�� �������� ©/RV� VHSWHQLRV� FRPR� KHUUDPLHQWD� KHXUtVWLFD� R� SRU� TXp� IXQFLRQD� OD� SHGDJRJtD
:DOGRUIª�� :DOGRUI� 5HVRXUFHV�� 5HFXSHUDGR� GH�� KWWSV���ZZZ�ZDOGRUI�UHVRXUFHV�RUJ�HV�XQD�VROD�
YLVWD�ORV�VHSWHQLRV�FRPR�KHUUDPLHQWD�KHXULVWLFD�R�SRU�TXH�IXQFLRQD�OD�SHGDJRJLD�ZDOGRUI

/D�UHODFLyQ�HQWUH�0RQWHVVRUL�\�HO�PRYLPLHQWR�GH�OD�(GXFDFLyQ�1XHYD
%29(7��3����������9LQJW� DQV� GH� YLH�� /¶,QVWLWXW� -��-�� 5RXVVHDX� GH� ����� j� ������1HXFKkWHO��'HODFKDX[
	�1LHVWOp�

+2)67(77(5�� 5�� �������� *HQqYH�� FUHXVHW� GHV� VFLHQFHV� GH� O¶pGXFDWLRQ� �ILQ� GX� ;,;H� VLqFOH� �
SUHPLqUH� PRLWLp� GX� ;;H� VLqFOH���3DUtV��/LEUDLULH�'UR]�

.2//<�� %�� �������� ©/¶LQWHUQDWLRQDOLVDWLRQ� PRQWHVVRULHQQH� VHORQ� OD� VWUDWpJLH� GX� GRXEOH� JDLQ�
GLIIUDFWLRQ� HW� SUREOpPDWLTXHV� GH� GLIIXVLRQª�� (Q� 5�� +RIVWHWWHU�� -�� 'URX[�� 	�0�� &KULVWLDQ� �HGV���
&RQVWUXLUH� OD� SDL[� SDU� O¶pGXFDWLRQ�� UpVHDX[� HW� PRXYHPHQWV� LQWHUQDWLRQDX[� DX� ;[H� VLqFOH�� *HQqYH
DX� FRHXU� G¶XQH� XWRSLH� �SiJV�� ���������� *HQqYH$OSKLO� �� 3UHVVHV� 8QLYHUVLWDLUHV� 6XLVVH�� $OSKLO� �
3UHVVHV�8QLYHUVLWDLUHV�6XLVVH�

/¶(&8<(5��&����������0RQWHVVRUL� DQWH� HO� OHJDGR� SHGDJyJLFR� GH� 5RXVVHDX��3RORQLD��$PD]RQ�
²� �������� ©/D� SHUVSHFWLYH� PRQWHVVRULHQQH� IDFH� DX� PRXYHPHQW� GH� O¶eGXFDWLRQ� QRXYHOOH� GDQV� OD
IUDQFRSKRQLH� HXURSpHQQH� GX� GpEXW� GX� ;;H� VLqFOHª�� (XURSHDQ� 5HYLHZ� RI� +LVWRU\�� 5HYXH
HXURSpHQQH� G¶KLVWRLUH�� ���������������



0217(6625,�� 0�� �����D��� /HV� &DVH� GHL� EDPELQL�� /D� PpWKRGH� GH� OD� SpGDJRJLH� VFLHQWLILTXH
DSSOLTXpH� j� O¶pGXFDWLRQ� GHV� WRXW� SHWLWV�� �7UDG��DEUpJpH�DYHF�O¶DXWRULVDWLRQ�GH�O¶DXWHXU�SDU�0PH�+�
*DLOORXG��SUHIDFLR�GH�3��%RYHW����&ROOHFWLRQ���1HXFKkWHO��'HODFKDX[�HW�1LHVWOp�

3(55(*$8;��&���5,(%(1��/��\�0$*1,1��&����������©8QH� pFROH� R�� OHV� HQIDQWV� YHXOHQW� FH� TX¶LOV
IRQWª�� OD� 0DLVRQ� GHV� 3HWLWV�� KLHU� HW� DXMRXUG¶KXL��+LVWRLUH� GH� O¶pGXFDWLRQ�� /DXVDQQH��eGLWLRQV� GHV
VHQWLHUV�

'(� *,25*,�� )��� 3,521,�� 7��� 52&&$�� *��� HW� DO�� �������� ©0DULD� 0RQWHVVRUL� H� OH� VXH� UHWL� GL
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6,(*(/��-��'����������©7RZDUGV�DQ�LQWHUSHUVRQDO�QHXURELRORJ\�RI�WKH�GHYHORSLQJ�PLQG��DWWDFKPHQW
UHODWLRQVKLSV��³PLQGVLJKW´�DQG�QHXUDO�LQWHJUDWLRQª��,QIDQW� 0HQWDO� +HDOWK� -RXUQDO������������
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25:(//��*HRUJH����������������7UDG��0LJXHO�7HPSUDQR�*DUFtD���%DUFHORQD��/XPHQ�
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%(58%(��0��5�� ��������$PHULFDQ� VFKRRO� UHIRUP�� 3URJUHVVLYH�� HTXLW\�� DQG� H[FHOOHQFH� PRYHPHQWV�
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2(&'����������6WXGHQWV�� &RPSXWHUV� DQG� /HDUQLQJ�� 0DNLQJ� WKH� FRQQHFWLRQ��2(&'�3XEOLVKLQJ�
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,QWHOOLJHQFHV��D�UHVSRQVH�WR�*DUGQHUª��,QWHOOLJHQFH��������������
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+2:$5'�-21(6��3����������1HXURVFLHQFH� DQG� (GXFDWLRQ�� ,VVXHV� DQG� 2SSRUWXQLWLHV�� &RPPHQWDU\
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1(:721��3��0��\�0,$+��0����������©(YLGHQFH�%DVHG�+LJKHU�(GXFDWLRQ���,V�WKH�/HDUQLQJ�6W\OHV
³0\WK´�,PSRUWDQW"ª��)URQWLHUV� LQ� SV\FKRORJ\���������
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GHO� ~OWLPR� EXOR� GH� 7LN7RN�� (O� (VSDxRO�� 5HFXSHUDGR� GH�
KWWSV���ZZZ�HOHVSDQRO�FRP�HVSDQD����������QR�GLD�LQWHUQDFLRQDO�YLRODFLRQ�SROLFLD�DOHUWD�
WLNWRN����������B��KWPO

/8.$&6��-����������ÒOWLPDV� YROXQWDGHV�� 0HPRULDV� GH� XQ� KLVWRULDGRU��0DGULG��7XUQHU�
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