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UHGXFLHQGR�ORV�FRVWHV²VLQ�DIHFWDU�D��ORV�YDORUHV�WUDGLFLRQDOHV�GHO
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VHFWRU�S~EOLFR����(VWR��VLQ�HPEDUJR��SXHGH�LQWHUSUHWDUVH�PiV�R
PHQRV�FRPR�XQ�DFWR�GH�IH��VL�QR�FRPR�XQD�REYLD�LQFRQJUXHQFLD�

3DUD�HPSH]DU��VXSRQHU�TXH�OD�LGHQWLGDG�GH�XQ�iPELWR�GHWHUPLQDGR
VLJD�VLHQGR�OD�PLVPD�D�OR�ODUJR�GH�WRGRV�ORV�FDPELRV�TXH
H[SHULPHQWD�HV�DOJR�H[WUHPDGDPHQWH�FXHVWLRQDEOH��&RPR�\D�KH
VHxDODGR��GDGR�TXH�FXDOTXLHU�LGHQWLGDG�HV�EiVLFDPHQWH�UHODFLRQDO
HQ�OR�TXH�VH�UHILHUH�D�VXV�FRQGLFLRQHV�GH�H[LVWHQFLD��FXDOTXLHU
FDPELR�HQ�pVWDV�KD�GH�DIHFWDUOH��6L��SRU�HMHPSOR��OD�JHVWLyQ
�EXURFUiWLFD��GH�OD�DGPLQLVWUDFLyQ�VH�UHLPDJLQD�HQ�WpUPLQRV�GH
SULQFLSLRV�HPSUHVDULDOHV��HQWRQFHV�HQ�OXJDU�GH�TXHGDU�OD�PLVPD
LGHQWLGDG²OD�DGPLQLVWUDFLyQ�S~EOLFD��EXURFUiWLFD�²HQ�OD�PLVPD
VLWXDFLRQ��VH�HVWDEOHFH�XQD�QXHYD�LGHQWLGDG�

$GHPiV��OD�SURGXFFLyQ�GH�HVWD�QXHYD�LGHQWLGDG�LQHYLWDEOHPHQWH
FRQOOHYDUi�YHQWDMDV�\�GHVYHQWDMDV��(Q�OXJDU�GH�VXSRQHU��FRPR
SDUHFH�KDFHU�HO�LQIRUPH�GH�OD�&&3��TXH�OD�JHVWLyQ�HPSUHVDULDO�GH
OR�S~EOLFR�HV�GH�PRGR�LQFRQWURYHUWLEOH��DOJR�EXHQR�²TXH�HV
LQKHUHQWHPHQWH�SRVLWLYR²SRGUtD�VHU�PiV�SURGXFWLYR�H[DPLQDU�ODV
FRQGLFLRQHV�GH�VX�HPHUJHQFLD��SDUD�DQDOL]DU�TXp�GHEH
QHFHVDULDPHQWH�VHU�H[FOXLGR�SRU�VX�LQVWDXUDFLyQ��\�SDUD�HYDOXDU
FXiOHV�SRGUtDQ�VHU�ORV�HIHFWRV�SROtWLFR�pWLFRV�GH�HVWD�H[FOXVLyQ�

/D�JREHUQDQ]D�HPSUHVDULDO��\�OD�FUtWLFD�GH�OD�FXOWXUD
EXURFUiWLFD

/D�FUtWLFD�D�OD�EXURFUDFLD��HQ�IDYRU�GH�ODV�IRUPDV�\�SUiFWLFDV
�IOH[LEOHV��\��HPSUHQGHGRUDV���WDO�FRPR�VH�FRQFLEH�HQ�ORV
GLVFXUVRV�FRQWHPSRUiQHRV�VREUH�UHIRUPD�GH�ODV�RUJDQL]DFLRQHV�
HPSLH]D�FRQ�FDPELRV�HQ�OR�TXH�VH�GHQRPLQD��HO�HQWRUQR�H[WHUQR��
/DV�FRQGLFLRQHV�GH�OD�H[LVWHQFLD�GH�HVWD�IRUPDFLyQ�GLVFXUVLYD
GHVFDQVDQ�HQ�GLYHUVRV�GHVDUUROORV�TXH�D�PHQXGR�VH�UHXQHQ�EDMR
HO�HStJUDIH�GH��OD�JOREDOL]DFLyQ���$XQTXH�WH[WRV�GLIHUHQWHV�OODPDQ�OD
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DWHQFLyQ�VREUH�GLIHUHQWHV�FRPELQDFLRQHV�GH�IHQyPHQRV²ORV
HIHFWRV�GH�GLVORFDFLyQ�TXH�VH�GHULYDQ�GH�OD�LQWURGXFFLyQ�FDGD�YH]
PiV�JHQHUDOL]DGD�GH�ODV��WHFQRORJtDV�GH�OD�LQIRUPDFLyQ���ORV
DVRFLDGRV�D�ODV�SUHVLRQHV�FRPSHWLWLYDV�TXH�UHVXOWDQ�GH�ORV
VLVWHPDV�JOREDOHV�GH�FRPHUFLR��ILQDQ]DV�\�SURGXFFLyQ��HW�²�WRGRV
FRLQFLGHQ�HQ�TXH�OD�LQWHQVLILFDFLyQ�GH�ORV�OD]RV�GH�LQWHUFRQH[LyQ
JOREDO�WLHQH�UHSHUFXVLRQHV�VHULDV�SDUD�OD�YLGD�HQ�ODV
RUJDQL]DFLRQHV��WDQWR�HQ�HO�VHFWRU�S~EOLFR�FRPR�HQ�HO�SULYDGR�

�(Q�OD�8QLYHUVLGDG��XQD�PDWHULDOL]DFLyQ�REYLD�GH�HVWH�HQWRUQR
JOREDOL]DGR�HV�HO�(VSDFLR�(XURSHR�GH�(GXFDFLyQ�6XSHULRU�
PDUFR�GH�ODV�UHIRUPDV�GHQRPLQDGDV�D�YHFHV��SODQ�%RORQLD�²XQ
HVSDFLR�JOREDOL]DGR�HQ�HO�TXH�VH�SUHWHQGH�QR�VyOR�UHFRQRFHU�
VLQR�HVWLPXODU�OD�FRPSHWLWLYLGDG�HQWUH�XQLYHUVLGDGHV��3RUTXH�D�VX
YH]�HV�XQ�HVSDFLR�TXH��DXQ�VLHQGR�FRQWLQHQWDO��VH�SUHVHQWD�FRPR
DJRELDGR�SRU�OD�QHFHVLGDG�GH�PDQWHQHU�OD�FRPSHWHQFLD�\�OD
FRPSHWLWLYLGDG�IUHQWH�D�ODV�XQLYHUVLGDGHV�QRUWHDPHULFDQDV²
TXL]i�SRU�OD�YtD�GH�LPLWDU�HQ�OR�SRVLEOH�VX�PRGHOR²\�DVLiWLFDV��(O
UD]RQDPLHQWR�GH�'X�*D\��VHJ~Q�HO�FXDO�OD�¶EXURFUDFLD¶��HQ�HVWH
FDVR�GH�OD�HQVHxDQ]D�XQLYHUVLWDULD�WUDGLFLRQDO��VH�SUHVHQWD�FRPR
HQWHUDPHQWH�QHJDWLYD��\�VH�WLHQGH�SUHFLSLWDGDPHQWH�D�LJQRUDU�VXV
YDORUHV�SRVLWLYRV�\�FRQVWUXFWLYRV�GH�XQ�HQWRUQR�SURSLR��SDUHFH
WRWDOPHQWH�DSOLFDEOH�D�QXHVWUR�FDVR��(VWH�UD]RQDPLHQWR�VREUH�OD
XQLYHUVLGDG��EXURFUiWLFD��FRPR�XQ�HQWRUQR�FRQ�ULWPR�SURSLR�
JHQHUDGRU�GH�GLQiPLFDV�DXWyQRPDV�FRQ�UHVSHFWR�D�ODV�GHO
PHUFDGR�JOREDOL]DGR��GHEHUtD�OHHUVH�HQ�FRQMXQFLyQ�FRQ�OD
GHIHQVD�TXH�KDFH�-DFTXHV�'HUULGD�GH�OD�8QLYHUVLGDG�FRPR�XQ
HQWRUQR�D�OD�YH]�LQWHJUDGR�HQ�OD�VRFLHGDG��SHUR
SUREOHPiWLFDPHQWH�VHSDUDGR��DFRWDGR��SRU�XQD�GLQiPLFD�SURSLD
\�XQ�WLHPSR�SURSLR�TXH�VHUtD�XQ�HUURU�UHGXFLU�DO�UHVWR�GHO�WLHPSR
VRFLDO��9pDQVH�ORV�DUWtFXORV�DUULED�PHQFLRQDGRV���2EVHUYHPRV
TXH�VRQ�WDQWR�ORV�JRELHUQRV�VRFLDOLVWDV�FRPR�ORV�GHO�3DUWLGR
3RSXODU��LGpQWLFRV�HQ�HVWR��ORV�TXH�TXLHUHQ�HVWLPXODU�OD
HVSHFLDOL]DFLyQ��FRPSHWLWLYLGDG��&DOLGDG��\�UiQNLQJ�UHODWLYR�GH�ODV
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XQLYHUVLGDGHV��

6L�OD��JOREDOL]DFLyQ��FRQVWLWX\H�OD��VLWXDFLyQ�SUREOHPiWLFD���OD
�EXURFUDFLD��VH�UHSUHVHQWD�FRPR�HO�LPSHGLPHQWR�FUXFLDO�SDUD�OD
JHVWLyQ�DGHFXDGD�GH�ORV�HIHFWRV�GH�DTXpOOD��/D�JOREDOL]DFLyQ��VH
UD]RQD��FUHD�XQ�HQWRUQR�FDUDFWHUL]DGR�SRU�XQD�LQFHUWLGXPEUH
JHQHUDOL]DGD���(Q�VHPHMDQWH�HQWRUQR��VyOR�ODV�RUJDQL]DFLRQHV�TXH
SXHGDQ�FDPELDU�UiSLGDPHQWH�VX�FRQGXFWD�\�DSUHQGHU�D�YROYHUVH
FDGD�YH]�PiV�HPSUHQGHGRUDV��YLYLUiQ�\�SURVSHUDUiQ��&RPR��OD
EXURFUDFLD��VH�FRQVLGHUD�XQD�IRUPD��PHFiQLFD��GH�RUJDQL]DFLyQ
PiV�DGHFXDGD�SDUD�FRQGLFLRQHV�GH�UHODWLYD�HVWDELOLGDG�\
SUHGHFLELOLGDG���VH�FRQYLHUWH�HQ�OD�SULPHUD�YtFWLPD�GH�XQ�HQWRUQR
WDQ�LQFLHUWR��

(Q�HVWH�HQWRUQR��ODV�LQVWLWXFLRQHV�EXURFUiWLFDV�������²S~EOLFDV�\�SULYDGDV
²QRV�IDOODQ�FDGD�YH]�PiV��(O�HQWRUQR�DFWXDO�H[LJH�LQVWLWXFLRQHV�TXH
VHDQ�H[WUHPDGDPHQWH�IOH[LEOHV�\�DGDSWDEOHV��'HPDQGD�LQVWLWXFLRQHV�TXH
VHDQ�H[WUHPDGDPHQWH�IOH[LEOHV�\�DGDSWDEOHV��([LJH�LQVWLWXFLRQHV�TXH
SURGX]FDQ�UHVXOWDGRV�HQ�IRUPD�GH�ELHQHV�\�VHUYLFLRV�GH�DOWD�FDOLGDG�
H[SULPLHQGR�FDGD�YH]�PiV�UXLGR�\�PiV�QXHFHV�GH�FDGD�GXUR�>VLF@��([LJH
LQVWLWXFLRQHV�TXH�UHVSRQGDQ�DQWH�VXV�FOLHQWHV��RIUHFLHQGR�XQD�JDPD�GH
VHUYLFLRV�QR�HVWDQGDUL]DGRV��TXH�OLGHUHQ�SRU�SHUXVXDVLyQ�H�LQFHQWLYRV��QR
SRU�yUGHQHV��TXH�GHQ�D�VXV�HPSOHDGRV�XQ�VHQVDFLyQ�GH�VHQWLGR�\�GH
FRQWURO��LQFOXVR�GH�VHQWLGR�GH�OD�SURSLHGDG��([LJH�LQVWLWXFLRQHV�TXH�GHQ
SRGHU�D�ORV�FLXGDGDQRV��HQ�OXJDU�GH�VLPSOHPHQWH�VHUYLUOHV���2VERUQH�\
*DHEOHU�����������
�

/RV�HIHFWRV�GLVORFDWRULRV�JHQHUDGRV�SRU�OD�LQWHQVLILFDFLyQ�GH�ORV
OD]RV�GH�LQWHUFRQH[LyQ�JOREDO��UHTXLHUHQ�XQD��FUHDWLYLGDG�
FRQVWDQWH�\�XQD�FRQVWUXFFLyQ�FRQWLQXD�GH�HVSDFLRV�RSHUDWLYRV
FROHFWLYRV�TXH�GHVFDQVHQ�PHQRV�HQ�IRUPDV�REMHWLYDV�PHFiQLFDV�\
HQ�ODV�SUiFWLFDV�FRQ�HOODV�UHODFLRQDGDV²OD��EXURFUDFLD�²�\�FDGD
YH]�PiV�HQ�HO�GHVDUUROOR�GH�RUJDQL]DFLRQHV�\�WLSRV�GH�FRQGXFWD
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PiV�HPSUHVDULDOHV�R�HPSUHQGHGRUHV�

/D�QRFLyQ�GH��HPSUHVD��RFXSD�XQD�SRVLFLyQ�DEVROXWDPHQWH�FUXFLDO
HQ�ORV�GLVFXUVRV�FRQWHPSRUiQHRV�VREUH�OD�UHIRUPD�GH�ODV
RUJDQL]DFLRQHV��3URSRUFLRQD�XQD�FUtWLFD�GH�OD��FXOWXUD�EXURFUiWLFD�
\�VH�RIUHFH�FRPR�XQD�VROXFLyQ�D�ORV�SUREOHPDV�SODQWHDGRV�SRU�OD
�JOREDOL]DFLyQ��SRU�OD�YtD�GH�GHOLQHDU�ORV�SULQFLSLRV�GH�XQ�QXHYR
PpWRGR�SDUD�JREHUQDU�OD�FRQGXFWD�WDQWR�GH�OD�RUJDQL]DFLyQ�FRPR
GH�ODV�SHUVRQDV�

'H�PRGR�PX\�REYLR��XQ�UDVJR�FODYH�GH�OD��HPSUHVD��HQ�WDQWR�TXH
SULQFLSLR�GH�JRELHUQR�HV�HO�SDSHO�FHQWUDO�TXH�OH�DVLJQD�D�OD
�HPSUHVD�FRPHUFLDO��HQ�WDQWR�TXH�PRGHOR�SUHIHULGR�SDUD�FXDOTXLHU
IRUPD�GH�RUJDQL]DFLyQ�LQVWLWXFLRQDO�GH�ELHQHV�\�VHUYLFLRV��6LQ
HPEDUJR��LJXDOPHQWH�LPSRUWDQWH�HV�OD�PDQHUD�HQ�TXH�HO�WpUPLQR�VH
UHILHUH�D�ORV�KiELWRV�GH�DFFLyQ�TXH�PDQLILHVWDQ�R�H[SUHVDQ
�FXDOLGDGHV�HPSUHQGHGRUDV�SRU�SDUWH�GH�ORV�LPSOLFDGRV���\D�VHDQ
LQGLYLGXRV�R�FROHFWLYLGDGHV��$TXt���HPSUHVD��VH�UHILHUH�D�XQD
SOpWRUD�GH�FDUDFWHUtVWLFDV�WDOHV�FRPR�OD�LQLFLDWLYD��OD�WRPD�GH
ULHVJRV��OD�DXWRJHVWLyQ��\�OD�FDSDFLGDG�GH�DFHSWDU
UHVSRQVDELOLGDGHV�SURSLDV�\�SRU�ODV�SURSLDV�DFFLRQHV��.HDW�������
���

$Vt�SXHV��FRPR�KD�REVHUYDGR�%XUFKHOO�������������OD�FDUDFWHUtVWLFD
GHILQLWRULD�GH�OD�JREHUQDQ]D�HPSUHVDULDO�HV��OD�JHQHUDOL]DFLyQ�GH
XQD�¶IRUPD�HPSUHVDULDO¶�D�WRGDV�ODV�IRUPDV�GH�FRQGXFWD²D�OD
FRQGXFWD�GH�ODV�RUJDQL]DFLRQHV�TXH�KDVWD�DKRUD�VH�YHtDQ�FRPR�QR
HFRQyPLFDV��D�OD�FRQGXFFLyQ�GHO�JRELHUQR��\�D�OD�FRQGXFFLyQ�GH�ORV
SURSLRV�LQGLYLGXRV���0LHQWUDV�TXH�ORV�PRGRV�FRQFUHWRV�HQ�ORV�TXH
HVWD�UDFLRQDOLGDG�JXEHUQDPHQWDO�VH�KD�JHVWLRQDGR�RSHUDWLYDPHQWH
HQ�OD�SUiFWLFD�KDQ�YDULDGR�GH�PRGR�PX\�FRQVLGHUDEOH��ODV�IRUPDV
GH�DFFLyQ�TXH�KDFHQ�SRVLEOHV�SDUD�GLIHUHQWHV�LQVWLWXFLRQHV�\
SHUVRQDV²HVFXHODV��PpGLFRV�GH�DWHQFLyQ�SULPDULD��FRPXQLGDGHV
GH�YHFLQRV��SULVLRQHV�\�GHPiV²Vt�TXH�WLHQHQ�HQ�FRP~Q�XQD
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FRQVLVWHQFLD�JHQHUDO�\�XQ�HVWLOR�

7DO�\�FRPR�KD�DUJXPHQWDGR�%XUFKHOO�������������VLJXLHQGR�D
'RQ]HORW���XQ�UDVJR�FDUDFWHUtVWLFR�GH�HVWH�HVWLOR�GH�JRELHUQR�HV�HO
SDSHO�IXQGDPHQWDO�TXH�OH�RWRUJD�DO��FRQWUDWR��D�OD�KRUD�GH�UHGHILQLU
ODV�UHODFLRQHV�VRFLDOHV���3RU�HMHPSOR��DKRUD�VH�QRV�GLFH�D�ORV
SURIHVRUHV�TXH�OD�SURJUDPDFLyQ�GH�FODVH�HV�XQ�FRQWUDWR²TXH�ODV
QXHYDV��JXtDV�GRFHQWHV��HODERUDGDV�SDUD�ODV�PDWHULDV�GH�HVWXGLR
GHO�3ODQ�%RORQLD�WLHQHQ�XQ�FDUiFWHU�FRQWUDFWXDO��OD�8QLYHUVLGDG
RIUHFH�HO�VHUYLFLR�D�XQ�FOLHQWH��HO�HVWXGLDQWH��\�HO�SURIHVRU�HV�XQ
PHUR�GHSHQGLHQWH�TXH�DWLHQGH�DO�FOLHQWH�VHJ~Q�ODV
HVSHFLILFDFLRQHV�GHO�FRQWUDWR��(O�GLVFXUVR�TXH�UHFRQFHSWXDOL]D�D
ORV�HVWXGLDQWHV�FRPR�FOLHQWHV�HVWDED�VDWLUL]DGR�\D�HQ�OD�QRYHOD
GH�'DYLG�/RGJH�6PDOO�:RUOG��3HUR�HVR�QR�KD�KHFKR�TXH�GHMH�GH
SUROLIHUDU��(Q�QXHVWUD�XQLYHUVLGDG�HQ�FRQFUHWR��SXHGH�GDWDUVH�HO
PRPHQWR�HQ�HO�TXH�HO�'LUHFWRU�GH�QXHVWUR�GHSDUWDPHQWR�YROYLy
FRQ�ODV�QXHYDV�LQVWUXFFLRQHV��\�HO�QXHYR�SDSHO��\�OR�SUHVHQWy�D
ORV�SURIHVRUHV�FRPR�XQ�FDPELR�GH�WHUPLQRORJtD�FUXFLDO��,EDPRV�D
VHU�SURYHHGRUHV�GH�VHUYLFLRV�D�XQRV�FRQVXPLGRUHV�TXH�HUDQ�ORV
FOLHQWHV��\D�QR�ORV�HVWXGLDQWHV��/R�PLVPR�VH�DSOLFD��SRU�VXSXHVWR�
DO�GLVHxR�GH�ORV�SODQHV�GH�HVWXGLR�VHJ~Q�HVSHFLILFDFLRQHV��\�D
ORV�SURSLRV�SURFHVRV�\�DJHQFLDV�GH�FRQWURO�GH�WDOHV�SODQHV�GH
HVWXGLR��HQ�XQD�HVFDOD�LQLQWHUUXPSLGD�\�HVWDQGDUL]DGD�GH�FRQWURO
\�HYDOXDFLyQ�GH�REMHWLYRV���/RV�FDPELRV�TXH�DIHFWDQ�D�ODV
HVFXHODV��ORV�KRVSLWDOHV��ORV�GHSDUWDPHQWRV�GHO�JRELHUQR�\�GHPiV�
D�PHQXGR�FRQOOHYDQ�OD�UHFRQVWLWXFLyQ�GH�ORV�UROHV�LQVWLWXFLRQDOHV�HQ
WpUPLQRV�GH�FRQWUDWRV�HVWULFWDPHQWH�GHILQLGRV�\��FRQ�PD\RU
IUHFXHQFLD�WRGDYtD��VXSRQHQ�HO�UHSUHVHQWDU�GH�XQD�PDQHUD
FRQWUDFWXDO�ODV�UHODFLRQHV�HQWUH�ODV�LQVWLWXFLRQHV�\�HQWUH�ORV
LQGLYLGXRV�\�ODV�LQVWLWXFLRQHV��)UHHGODQG�������������8Q�HMHPSOR�GH
OR�SULPHUR�VH�GD��SRQJDPRV��FXDQGR�ORV�VHUYLFLRV�PpGLFRV�D�ORV
TXH�VH�FRQFHGHQ�IRQGRV�FRQWUDWDQ�FRPSDxtDV�KRVSLWDODULDV�SDUD
SURSRUFLRQDU�DWHQFLyQ�VDQLWDULD�D�SDFLHQWHV�FRQFUHWRV��FXDQGR
DQWHV�HVD�DWHQFLyQ�OD�SURSRUFLRQDED�GLUHFWDPHQWH�HO�6HUYLFLR
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1DFLRQDO�GH�6DOXG��(MHPSORV�GHO�VHJXQGR�WLSR�VRQ�ODV�UHODFLRQHV
HQWUH�GHSDUWDPHQWRV�GHO�JRELHUQR�FHQWUDO�\�ODV�QXHYDV�DJHQFLDV
HMHFXWLYDV�GHO�SURJUDPD�1H[W�6WHSV²GRQGH�QR�H[LVWH�FRQWUDFWR
FRPR�WDO��SHUR�GRQGH�OD�UHODFLyQ�HQWUH�ORV�GRV�HVWi�UHJLGD�SRU�XQ
�'RFXPHQWR�GH�%DVH��GH�WLSR�FRQWUDFWXDO��TXH�GHILQH�ODV�IXQFLRQHV
\�REMHWLYRV�GH�OD�DJHQFLD��\�ORV�SURFHGLPLHQWRV�PHGLDQWH�ORV�FXDOHV
HO�GHSDUWDPHQWR�GHWHUPLQDUi�REMHWLYRV�SDUD�OD�DJHQFLD�\�FRQWURODUi
VX�FRQVHFXFLyQ�

$Vt�SXHV��OD��FRQWUDFWXDOL]DFLyQ�FRQVLVWH�WtSLFDPHQWH�HQ�DVLJQDU�OD
UHDOL]DFLyQ�GH�XQD�IXQFLyQ�R�GH�XQD�DFWLYLGDG�D�XQD�XQLGDG�GH
JHVWLyQ�FRQFUHWD²LQGLYLGXDO�R�FROHFWLYD²TXH�VH�FRQWHPSOD�FRPR
DOJXLHQ�D�TXLHQ�VH�SXHGHQ�SHGLU�FXHQWDV�GH�OD�UHDOL]DFLyQ�HILFD]�GH
HVD�IXQFLyQ�R�GHO�GHVHPSHxR�GH�HVD�DFWLYLGDG��$O�DVXPLU�XQD
UHVSRQVDELOLGDG�DFWLYD�SRU�HVWDV�DFWLYLGDGHV�\�IXQFLRQHV²WDQWR
SRU�VX�GHVHPSHxR�FRPR�SRU�VXV�UHVXOWDGRV²HVWDV�XQLGDGHV�GH
JHVWLyQ�HVWiQ�GH�KHFKR�DILUPDQGR�XQ�FLHUWR�WLSR�GH�LGHQWLGDG�R�GH
SHUVRQDOLGDG��TXH�HV�GH�FDUiFWH�HVHQFLDOPHQWH�HPSUHVDULDO��/D
FRQWUDFWXDOL]DFLyQ�UHTXLHUH�TXH�HVWDV�XQLGDGHV�GH�JHVWLyQ�DGRSWHQ
XQD�FLHUWD�IRUPD�HPSUHVDULDO�GH�UHODFLRQDUVH�FRQVLJR�PLVPDV
�FRPR�FRQGLFLyQ�GH�VX�HIHFWLYLGDG�\�GH�OD�HIHFWLYLGDG�GH�HVWD
PRGDOLGDG�GH�JHVWLyQ���%XUFKHOO�������������2��SRU�GHFLUOR�FRQ�HO
OHQJXDMH�GH�7RP�3HWHUV��������������OD�FRQWUDFWXDOL]DFLyQ
�HPSUHVDULDOL]D��D�ORV�LQGLYLGXRV�\�D�ODV�FROHFWLYLGDGHV�

&RPR�KD�VRVWHQLGR�&ROLQ�*RUGRQ���������������ODV�IRUPDV
HPSUHVDULDOHV�GH�JREHUQDQ]D��FRPR�OD�FRQWUDFWXDOL]DFLyQ�
VXSRQHQ�OD�UHFRQFHSWXDOL]DFLyQ�GH�OR�VRFLDO�FRQFLELpQGROR�FRPR
XQD�IRUPD�GH�OR�HFRQyPLFR���(VWD�RSHUDFLyQ�IXQFLRQD���GLFH�
�PHGLDQWH�OD�DPSOLDFLyQ�SURJUHVLYD�GHO�WHUULWRULR�GH�OD�WHRUtD
HFRQyPLFD�SRU�PHGLR�GH�XQD�VHULH�GH�UHGHILQLFLRQHV�GH�VX�REMHWR��

/D�HFRQRPtD�VH�FRQYLHUWH�DVt�HQ�XQ��HQIRTXH��FDSD]�HQ�SULQFLSLR�GH�WUDWDU
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VREUH�OD�WRWDOLGDG�GHO�FRPSRUWDPLHQWR�KXPDQR��\�HQ�FRQVLJXLHQWH��FDSD]
GH�SODQWHDU�XQ�PpWRGR�FRKHUHQWH�SXUDPHQWH�HFRQyPLFR�SDUD�SURJUDPDU
OD�WRWDOLGDG�GH�ODV�DFFLRQHV�GH�JRELHUQR���*RUGRQ����������
�

/D�IXQFLyQ�QLYHODGRUD�OOHYDGD�D�FDER�SRU�HVWH�SURFHVR�KDFH�TXH
LQVWLWXFLRQHV��SUiFWLFDV��ELHQHV��HWF���TXH�DQWHV�HUDQ�GLYHUVRV��VH
VRPHWDQ�D�MXLFLR�\�FiOFXOR�HQ�WpUPLQRV�H[FOXVLYRV�GH�FULWHULRV
HFRQyPLFRV²GDQGR�OXJDU�D�XQ�GRPLQLR�FDGD�YH]�PD\RU�GH�OR�TXH
/\RWDUG������������GHQRPLQD�FRPR��HO�SULQFLSLR�GH�UHQGLPLHQWR��
6LQ�HPEDUJR��VHUtD�HUUyQHR�YHU�HVWH�GHVDUUROOR�FRPR�VLPSOHPHQWH
OD�~OWLPD�\�PiV�SXUD�PDQLIHVWDFLyQ�GHO�DXJH�LUUHVLVWLEOH�GHO�KRPR
HFRQRPLFXV�

&RPR�KD�LQGLFDGR�*RUGRQ�������������HO�VXMHWR�GH�OD��HPSUHVD��HV
D�OD�YH]�XQD��UHDFWLYDFLyQ�\�XQD�LQYHUVLyQ�UDGLFDO��GHO��KRPEUH
HFRQyPLFR��WUDGLFLRQDO��/D�UHDFWLYDFLyQ�FRQVLVWH��HQ�VHQWDU�XQD
FDSDFLGDG�KXPDQD�IXQGDPHQWDO��OD�GH�HOHFFLyQ��FRPR�SULQFLSLR
TXH�FDSDFLWD�HIHFWLYDPHQWH�DO�FiOFXOR�HFRQyPLFR�SDUD�EDUUHU�D�XQ
ODGR�ODV�FDWHJRUtDV�HFRQyPLFDV�\�ORV�HVTXHPDV�GH�ODV�FLHQFLDV
KXPDQDV�\�VRFLDOHV���/D�JUDQ�LQQRYDFLyQ�VH�GD��VLQ�HPEDUJR��HQ�OD
FRQFHSWXDOL]DFLyQ�GHO�DJHQWH�HFRQyPLFR�FRPR�XQD�FUHDFLyQ
LQKHUHQWHPHQWH�PDQLSXODEOH��0LHQWUDV�TXH�RULJLQDOPHQWH�HO�KRPR
HFRQRPLFXV�VH�FRQFLELy�FRPR�XQ�VXMHWR�FX\DV�PRWLYDFLRQHV��OD
IXHQWH�GH�VX�DFWLYLGDG��HUDQ�HQ�~OWLPD�LQVWDQFLD��LQWRFDEOHV�SDUD�HO
JRELHUQR���HO�VXMHWR�GH�OD�HPSUHVD�VH�LPDJLQD�FRPR�XQ�DJHQWH
�TXH�HVWi�FRQVWDQWHPHQW�UHVSRQGLHQGR�D�ODV�PRGLILFDFLRQHV�GH�VX
HQWRUQR���&RPR�VHxDOD�*RUGRQ���(O�JRELHUQR�HFRQyPLFR�DTXt�VH
GD�OD�PDQR�FRQ�HO�EHKDYLRULVPR���LELG����(O�VXMHWR�UHVXOWDQWH�HV��HQ
XQ�VHQWLGR�QXHYR��QR�VyOR�XQD��HPSUHVD��VLQR��HO�HPSUHVDULR�GH�Vt
PLVPR�R�GH�Vt�PLVD���(Q�RWUDV�SDODEUDV��HO�JRELHUQR�HPSUHVDULDO
�FRQVWUX\H��DO�LQGLYLGXR�FRPR�WLSR�GH�SHUVRQD�FRQFUHWD²FRPR
�HPSUHVDULR�GH�OD�SURSLD�LGHQWLGDG���*RUGRQ�������������
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(VWD�LGHD�GH�XQD�YLGD�KXPDQD�HQWHQGLGD�FRPR��HPSUHVD�GH�OD
SURSLD�LGHQWLGDG��VXJLHUH�TXH�VHDQ�FXDOHV�VHDQ�ODV�FDUWDV�TXH�HO
D]DU�GH�ODV�FLUFXQVWDQFLDV�KD\D�UHSDUWLGR�D�XQD�SHUVRQD��pO�R�HOOD
VH�HVWi�VLHPSUH�SHUSHWXDPHQWH�FRPSURPHWLGD��DXQTXH�HVWp
WpFQLFDPHQWH��HQ�SDUR���FRQ�HVD�HPSUHVD�FRQFUHWD��\�TXH�HV
�SDUWH�GHO�QHJRFLR�FRQWLQXR�GH�OD�YLGD�HO�SUHYHU�DGHFXDGDPHQWH�OD
FRQVHUYDFLyQ��UHSURGXFFLyQ�\�UHFRQVWUXFFLyQ�GHO�SURSLR�FDSLWDO
KXPDQR�GH�XQR�PLVPR���*RUGRQ������������

&RPR�VH�FRQVLGHUD�TXH�XQ�VHU�KXPDQR�HVWi�FRQWLQXDPHQWH
FRPSURPHWLGR�HQ�XQ�SUR\HFWR�SDUD�GDU�IRUPD�D�VX�SURSLD�YLGD
FRPR�LQGLYLGXR�DXWyQRPR��VXMHWR�GH�HOHFFLRQHV��LPSXOVDGR�SRU�HO
GHVHR�GH�RSWLPL]DU�OD�YDOtD�GH�VX�SURSLD�H[LVWHQFLD��OD�YLGD�SDUD
HVD�SHUVRQD�VH�UHSUHVHQWD�FRPR�XQD�DUHQD�~QLFD�\�EiVLFDPHQWH
LQGLIHUHQFLDGD�HQ�OD�TXH�OOHYDU�D�FDER�OD�FRQVHFXFLyQ�GH�GLFKR
HPSHxR��&RPR�ODV�IRUPDV�GH�YLGD�DQWHV�GLIHUHQFLDGDV�DKRUD�VH
FODVLILFDQ�HQ�SULPHU�OXJDU��VL�QR�H[FOXVLYDPHQWH��FRPR��IRUPDV�GH
HPSUHVD���ODV�FRQFHSFLRQHV�\�SUiFWLFDV�GH�OD�SHUVRQDOLGDG�D�OD
TXH�GDQ�OXJDU�WLHQHQ�XQD�FRQVLVWHQFLD�QRWDEOH��$O�UHLPDJLQDUVH�ODV
HVFXHODV��ODV�SULVLRQHV��ORV�GHSDUWDPHQWRV�GHO�JRELHUQR��HWF���HQ
WDQWR�TXH��HPSUHVDV���HQ�WRGDV�SDUWHV�VH�FRQFHGH�XQD�SULRULGDG
PD\RU�DO��HPSUHQGHGRU��FRPR�WLSR�GH�SHUVRQD�����(Q�HVWH�VHQWLGR�
HO�FDUiFWHU�GHO�HPSUHQGHGRU�\D�QR�SXHGH�UHSUHVHQWDUVH�FRPR�XQR
Pi�HQWUH�XQD�SOXUDOLGDG�GH�SHUVRQDOLGDGHV�pWLFDV��VLQR�TXH�GHEH
FRQVLGHUDUVH�TXH�DVXPH�XQD�SULRULGDG�RQWROyJLFD�

�8Q�HMHPSOR�PX\�GLUHFWR�HQ�OD�8QLYHUVLGDG�HV�HO�FDPELR�TXH�VH
GLy�GXUDQWH�ORV�DxRV����KDFLD�OD�JHVWLyQ�GH�OD�LQYHVWLJDFLyQ
H[FOXVLYDPHQWH�D�WUDYpV�GH��SUR\HFWRV�GH�LQYHVWLJDFLyQ���\�OD
JHVWLyQ�HPSUHVDULDO�TXH�VH�OOHYD�D�FDER�GH�GLFKRV�SUR\HFWRV��HQ
WpUPLQRV�GH�UHQWDELOLGDG��RUJDQL]DFLyQ�GHO�SHUVRQDO��SURPRFLyQ
GHO��HPSUHVDULR�MHIH��R�GLUHFWRU�GHO�SUR\HFWR����3HUR�HVWH�GLVFXUVR
\�WUDQVIRUPDFLRQ�DOFDQ]D��FRPR�ELHQ�GLFH�'X�*D\��D�WRGRV�ORV
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DVSHFWRV�GH�OD�RUJDQL]DFLyQ�XQLYHUVLWDULD��D�ORV�GHSDUWDPHQWRV�R
WLWXODFLRQHV�FRQFHELGRV�FRPR��SUR\HFWRV��R��HPSUHVDV�D
JHVWLRQDU���\�D�ODV�SURSLDV�XQLYHUVLGDGHV�FRPR�SUR\HFWRV
FROHFWLYRV�TXH�KDQ�GH�MXVWLILFDU�\�JHVWLRQDU�VX�VRVWHQLELOLGDG�HQ
XQ�HQWRUQR�FRPSHWLWLYR²SHUSHWXDPHQWH�UHYLVDEOHV�\
FRQGHQDGRV�D�GHVDSDUHFHU�VL�QR�SUXHEDQ�FRQWLQXDPHQWH�VX
UHQWDELOLGDG�LQPHGLDWD��&RPR�VHxDOD�OD�'UD��3HQDV��HVWR
FRQGXFH�D�XQD�GHVQDWXUDOL]DFLyQ�\�XQD�GHVWUXFFLyQ�GH�OD�QRFLyQ
PLVPD�GH�XQLYHUVLGDG²GH�OD��LGHD�GH�8QLYHUVLGDG��TXH�GHFtD
1HZPDQ��2�'HUULGD��6L�HO�ILQ�HV�OD�UHQWDELOLGDG�\�OD�VRVWHQLELOLGDG�
SLHUGHQ�VHQWLGR�\�YDORU�ORV�ILQHV�WUDGLFLRQDOHV�GH�OD�8QLYHUVLGDG«
OD�SURGXFFLyQ��VHD�GH�FDUDPHORV�R�GH�SDSHO�KLJLpQLFR��HV�OR
SULQFLSDO��\�OR�TXH�MXVWLILFD�OD�FRQWLQXLGDG�GH�OD�HPSUHVD��ORV
YDORUHV�GHILQLEOHV�PHGLDQWH�RWURV�FULWHULRV²FULWHULRV�GH�YDORU²
TXHGDQ�DUULQFRQDGRV����

(VWD�FRQFHSFLyQ�GHO�LQGLYLGXR�FRPR��HPSUHVDULR�GHO�\R��HVWi
ILUPHPHQWH�HVWDEOHFLGD�HQ�HO�FHQWUR�GH�ORV�SURJUDPDV
FRQWHPSRUiQHRV�GH�UHIRUPD�GH�ODV�RUJDQL]DFLRQHV��$�MXHJR�FRQ�OD
LPEULFDFLyQ�HPSUHVDULDO�GH�HFRQRPtD�\�EHKDYLRULVPR��ORV
SURJUDPDV�FRQWHPSRUiQHRV�GH�UHIRUPD�RUJDQL]DWLYD�FDUDFWHUL]DQ
DO�HPSOHR�QR�FRPR�XQD�SHQRVD�REOLJDFLyQ�LPSXHVWD�D�ORV
LQGLYLGXRV��QL�WDPSRFR�FRPR�XQD�DFWLYLGDG�TXH�VH�GHVHPSHxD
SDUD�UHVSRQGHU�D�QHFHVLGDGHV�SXUDPHQWH�LQVWUXPHQWDOHV��VLQR
DQWHV�ELHQ�FRPR�XQ�PHGLR�GH�GHVDUUROOR�SHUVRQDO��(O�p[LWR�GH�OD
RUJDQL]DFLyQ�VH�IXQGD�SXHV�HQ�TXH�pVWD�FRPSURPHWD�ORV�LPSXOVRV
GH�DXWR�RSWLPL]DFLyQ�GH�WRGRV�VXV�PLHPEURV��VHD�FXDO�VHD�VX
SDSHO�IRUPDO��(VWD�DPELFLyQ�KD�GH�KDFHUVH�SUDFWLFDEOH�HQ�HO�OXJDU
GH�WUDEDMR�PHGLDQWH�XQD�YDULHGDG�GH�WpFQLFDV�FRPR�VRQ�OD
�H[WHUQDOL]DFLyQ��\�ORV�HPROXPHQWRV�SRU�LQFHQWLYRV��(VWRV�~OWLPRV�
TXH�VH�KDQ�H[WHQGLGR�GH�PRGR�GUDPiWLFR�HQ�HO�HPSOHR�S~EOLFR
GXUDQWH�OD�GpFDGD�SDVDGD��D�PHQXGR�VXSRQHQ�HO�GHVDUUROOR�GH�XQ
�FRQWUDWR��HQWUH�XQ�HPSOHDGR�LQGLYLGXDO�\�VX�MHIH�GH�VHFFLyQ��VHJ~Q
HO�FXDO�OD�SDJD�GH�XQ�HPSOHDGR�VH�KDFH�GHSHQGHU�HQ�PD\RU
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PHGLGD�GH�VL�KD�FXELHUWR�R�VREUHSDVDGR�GHWHUPLQDGRV�REMHWLYRV
SURGXFWLYRV��0LOOZDUG�HW�DO������������������0DUVGHQ�\�5LFKDUGVRQ�
������

$Vt�SXHV��OD�JHVWLyQ�GHO�GHVHPSHxR�GH�ODV�IXQFLRQHV�ODERUDOHV�\
ODV�WpFQLFDV�UHODFLRQDGDV�FRQ�HOOD�FRQOOHYDQ�XQD�UHODFLyQ
FDUDFWHUtVWLFDPHQWH��FRQWUDFWXDO��HQWUH�ORV�HPSOHDGRV�LQGLYLGXDOHV
\�OD�RUJDQL]DFLyQ�SDUD�OD�TXH�WUDEDMDQ��(VWR�VXSRQH��RIUHFHU��D�ORV
LQGLYLGXRV�TXH�VH�LPSOLTXHQ�HQ�DFWLYLGDGHV²FRPR�HO�FRQWURO�GH
SUHVXSXHVWRV��IRUPDFLyQ�GH�SHUVRQDO��SUHVWDFLyQ�GH�VHUYLFLRV²
TXH�DQWHV�VH�FRQVLGHUDEDQ�UHVSRQVDELOLGDG�GH�RWURV�DJHQWHV
FRPR�LQVSHFWRUHV�R�GHSDUWDPHQWRV�GH�SHUVRQDO��6LQ�HPEDUJR��HO
SUHFLR�GH�HVWD�LPSOLFDFLyQ�HV�TXH�ORV�SURSLRV�LQGLYLGXRV�GHEHQ
DVXPLU�UHVSRQVDELOLGDGHVD�SDUD�GHVHPSHxDU�HVDV�DFWLYLGDGHV�\
SRU�VXV�UHVXOWDGRV��$�WRQR�FRQ�ORV�SULQFLSLRV�FRQVWLWXWLYRV�GH�OD
HPSUHVD�HQWHQGLGD�FRPR�XQD�UDFLRQDOLGGDG�GH�OD�DFWXDFLyQ�GH
JRELHUQR��OD�JHVWLyQ�HPSUHVDULDO�\�ODV�WpFQLFDV�D�HOOD�DVRFLDGDV
IXQFLRQDQ�FRPR�IRUPDV�GH��UHVSRQVDELOL]DFLyQ��TXH�VH�FRQVLGHUDQ
HFRQyPLFDPHQWH�GHVHDEOHV�\�TXH�D�OD�YH]��GDQ�SRGHU��D�QLYHO
SHUVRQDO�

/D�JREHUQDQ]D�HPSUHVDULDO�GH�ODV�RUJDQL]DFLRQHV��SRU�WDQWR�
VXSRQH�OD�UHFRQVWUXFFLyQ�GH�XQD�DPSOLD�JDPD�GH�LQVWLWXFLRQHV�\�GH
DFWLYLGDGHV��HQ�OtQHD�FRQ�ORV�SULQFLSLRV�GH�OD�HPSUHVD�FRPHUFLDO��$
OD�YH]��HO�JDUDQWL]DU�TXH�UHVXOWHQ�ySWLPDV�YHQWDMDV�GH�OD
UHHVWUXFWXUDFLyQ�GH�ODV�RUJDQL]DFLRQHV�HQ�OtQHD�FRQ�ORV�SULQFLSLRV
GHO�PHUFDGR�UHTXLHUH�SURGXFLU�GH�IRUPDV�SDUWLFXODUHV�GH�FRQGXFWD
SRU�SDUWH�GH�ORV�PLHPEURV�GH�XQD�RUJDQL]DFLyQ��(Q�HVWH�VHQWLGR��HO
JRELHUQR�GH�OD�YLGD�GH�OD�RUJDQL]DFLyQ�DO�PRGR�HPSUHVDULDO
VXSRQH��LQYHQWDUVH��QXHYDV�PDQHUDV�GH�VHU�SDUD�OD�JHQWH��VH
UHILHUH�D�OD�LPSRUWDQFLD�GH�TXH�KD\D�LQGLYLGXRV�TXH�DGTXLHUDQ�\
H[KLEDQ�FLHUWDV�DFWLWXGHV�\�FDSDFLGDGHV�TXH�VHDQ
�HPSUHQGHGRUDV��
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5HIUDFWDGD�D�WUDYpV�GH�OD�PLUDGD�GH�OD�HPSUHVD��OD��FXOWXUD
EXURFUiWLFD��DSDUDHFH�FRPR�FRQWUDULD�DO�GHVDUUROOR�GH�HVDV
�YLUWXGHV��\�SRU�WDQWR�D�OD�SURGXFFLyQ�GH�SHUVRQDV�HPSUHQGHGRUDV�
/D�GHGLFDFLyQ�GH�ORV�EXUyFUDWDV�D�QRUPDV�GH�LPSHUVRQDOLGDG��GH
DGKHUHQFLD�HVWULFWD�D�ORV�SURFHGLPLHQWRV��\�OD�DFHSWDFLyQ�GH�OD
VXERUGLQDFLyQ�\�GH�OD�VXSHURUGLQDFLyQ�MHUiUTXLFD�VH�YH�FRPR�DOJR
DQWLWpWLFR�DO�FXOWLYR�GH�HVDV�GHVWUH]DV�\�VHQVLELOLGDGHV
HPSUHVDULDOHV�TXH�VRQ�OD�~QLFD�JDUDQWtD�GH�XQ�IXWXUR��JHVWLRQDEOH�
\�SRU�WDQWR�VRVWHQLEOH�

0LHQWUDV�TXH�ORV�SDUWLGDULRV�GH�OD�JREHUQDQ]D�HPSUHVDULDO�QR�VRQ
DYHUVRV�D�DGPLWLU�TXH�ODV�QRUPDV�\�WpFQLFDV�EXURFUiWLFDV�KDQ
GHPRVWUDGR�VHU�HILFDFHV�\�HIHFWLYDV�HQ�GHWHUPLQDGDV
FLUFXQVWDQFLDV��HVWi�FODUR�TXH�FUHHQ�TXH�HVDV�FLUFXQVWDQFLDV�\D�QR
VH�GDQ��\�TXH�QR�HV�SUREDEOH�TXH�VH�GHQ�HQ�XQ�IXWXUR�SUHYLVLEOH��/R
TXH�VH�GHGXFH�HV�TXH�OD�VXSHUYLYHQFLD�GH�ODV�RUJDQL]DFLRQHV�\�VX
IORUHFLPLHQWR�HQ�ORV�GLVORFDGRV�HQWRUQRV�GHO�SUHVHQWH�UHTXLHUHQ�HO
FXOWLYR�GH�XQD�FRPSHWHQFLD�\�XQ�HVWLOR�HPSUHVDULDOHV�DGHFXDGRV�
TXH�D�OD�YH]�VLUYD�SDUD�TXH�ODV�RUJDQL]DFLRQHV�OOHYHQ�D�FDER�VX
IXQFLyQ��\�SDUD�TXH�ODV�SHUVRQDV�VH�FRQGX]FDQ�HQ�HO�VHQR�GH�HVDV
RUJDQL]DFLRQHV�

&RPR�KH�H[SXHVWR�DQWHV��GDGR�TXH�HO�GLVFXUVR�GH�OD�HPSUHVD
SUHVXSRQH�TXH�QR�KD\�QLQJ~Q�FRQWH[WR�RUJDQL]DWLYR�TXH�VHD
LQPXQH�D�ORV�HIHFWRV�GH�OD��JOREDOL]DFLyQ���GD�SRU�KHFKR�TXH
RUJDQL]DFLRQHV�DSDUHQWHPHQWH�GLIHUHQWHV²FRPR�KRVSLWDOHV�
VRFLHGDGHV�FDULWDWLYDV�\�GH�D\XGD��EDQFRV��GHSDUWDPHQWRV�GHO
JRELHUQR²WHQGUiQ�TXH�GHVDUUROODU�QRUPDV�\�WpFQLFDV�GH�FRQGXFWD
VLPLODUHV��SRUTXH�VL�QR�OR�KDFHQ�OHV�IDOWDUi�OD�FDSDFLGDG�SDUD�OOHYDU
D�FDER�ORV�SUR\HFWRV�TXH�GHVHDQ��(O�DSUHPLR�FRQ�HO�TXH�VH
GLIXQGHQ�HVWDV�DILUPDFLRQHV�WUDQVPLWH�XQD�LPSUHVLyQ�PX\�FODUD�GH
TXH��1R�+D\�$OWHUQDWLYD���&RPR�GHFODUD�HQpUJLFDPHQWH�.DQWHU
�������������ODV�RUJDQL]DFLRQHV��GHEHQ�R�ELHQ�GHVSOD]DUVH
DEDQGRQDQGR�ODV�JDUDQWtDV�EXURFUiWLFDV�KDFLD�XQD�IOH[LELOLGDG
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SRVW�HPSUHVDULDO��R�������HVWDQFDUVH²FDQFHODQGR�DVt�SRU�GHILQLFLyQ
FXDOTXLHU�PLVLyQ�D�OD�TXH�VH�KD\DQ�FRPSURPHWLGR���

6L�ELHQ�XQD�VLQJXODULGDG�WDQ�LQVLVWHQWH�WLHQH�DWUDFWLYRV�REYLRV²SRU
GHFLU�VyOR�XQR��RIUHFH�HO�WLSR�GH�:HOWDQVFKDXXQJ�IiFLOHPHQWH
FDSWDEOH�\�FRPXQLFDEOH�TXH�SXHGH�DFWXDU�FRPR�FDWDOL]DGRU�SDUD�HO
FDPELR²GHVFXLGD�HO�KHFKR�GH�TXH�OD�JHQHUDOL]DFLyQ�GH�OD�IRUPD
GH�OD�HPSUHVD�D�WRGRV�ORV�WLSRV�GH�FRQGXFWD�SXHGH�GH�SRU�Vt�VHUYLU
SDUD�LQFDSDFLWDU�OD�FDSDFLGDG�GH�XQD�RUJDQL]DFLyQ�SDUD�OOHYDU�D
FDER�VXV�SUR\HFWRV�SULRULWDULRV��SRU�OD�YtD�GH�UHGHILQLU�VX�LGHQWLGDG
\�SRU�WDQWR�OD�QDWXUDOH]D�HIHFWLYD�GH�VXV�SUR\HFWRV�

(Q�HO�VHFWRU�S~EOLFR��TXH�HV�XQD�SDUWH�GHO�JRELHUQR�\�TXH�SRU�WDQWR
GHEHUtD�HVWDU�VRPHWLGR�DO�LPSHULR�GH�OD�OH\��ODV�RUJDQL]DFLRQHV�VH
RFXSDQ�GH�FRVDV�FRPR�OD�HTXLGDG�\�WUDWDU�ORV�FDVRV�VLPLODUHV�GH
PDQHUD�VLPLODU��(VWR�QR�VRQ�YDORUHV�TXH�VHDQ�DWHQGLGRV
SULRULWDULDPHQWH�SRU�ODV�HPSUHVDV�FRPHUFLDOHV���\�QR�KD\�UD]yQ
REYLD�SRU�OD�FXDO�GHEHUtDQ�VHUOR��6LQ�HPEDUJR��VRQ�FHQWUDOHV�SDUD
HO�JRELHUQR�\�SDUD�HO�LPSHULR�GH�OD�OH\�HQ�ORV�UHJtPHQHV
GHPRFUiWLFRV�OLEHUDOHV��+D\�DTXt�XQ�FODUR�SHOLJUR�GH�TXH�OD
LQWURGXFFLyQ�GH�SULQFLSLRV�HPSUHVDULDOHV�HQ�ODV�RUJDQL]DFLRQHV�GHO
VHFWRU�S~EOLFR�SXHGD�VRFDYDU�HVRV�SULQFLSLRV�EiVLFRV�GHO�VHUYLFLR
S~EOLFR��\�HVWR�VLUYH�SDUD�GHVWDFDU�HO�KHFKR�GH�TXH�HQ�ODV
VRFLHGDGHV�GHPRFUiWLFDV�OLEHUDOHV�KD\�EXHQD�UD]yQ�SDUD�VXSRQHU
TXH�ORV�PHUFDGRV�WLHQHQ�OtPLWHV�SROtWLFRV�\�PRUDOHV��\�TXH��WUD]DU
DOJXQRV�GH�ORV�OtPLWHV�GH�ORV�PHUFDGRV�WDPELpQ�VXSRQGUi�SRQHU�D
OD�HPSUHVD�HQ�VX�OXJDU�OHJtWLPR���3ODQW������������

(O�HPSUHVDULDOLVWD�SXHGH�UHSOLFDU�TXH�VLQ��DFWLYDU
HPSUHVDULDOPHQWH��ODV�RUJDQL]DFLRQHV�GHO�VHFWRU�S~EOLFR��ODV
OLEHUWDGHV�H�LJXDOGDGHV�TXH�ORV�FLXGDGDQRV�GDQ�SRU�VHQWDGDV
SRGUtDQ�WHQHU�FRVWHV�LQDVXPLEOHV��SHUR�HVWH�DUJXPHQWR�XQD�YH]
PiV�VXSRQH�TXH�OD�JHQHUDOL]DFLyQ�GH�IRUPDV�HPSUHVDLUDOHV�D�OD
JHVWLyQ�GH�OD�DGPLQLVWUDFLyQ�S~EOLFD��SRU�HMHPSOR��QR�DIHFWDUi�D�OD
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LGHQWLGDG�QL�D�OD�LQWHJULGDG�GH�OD�DGPLQLVWUDFLyQ�S~EOLFD��VLQR�TXH
VLPSOHPHQWH�OD�KDUi��IXQFLRQDU�PHMRU���6LQ�HPEDUJR��HQ�OR
UHIHUHQWH�DO�LQIRUPH�GH�OD�&RPLVLyQ�GH�&XHQWDV�3~EOLFDV��HV
H[WUHPDGDPHQWH�SUREOHPiWLFR�GDU�SRU�VHQWDGR�TXH�OD�LGHQWLGDG�GH
XQ�iPELWR�GH�DFWLYLGDG�SXHGH�SHUPDQHFHU�LJXDO�FXDQGR�VXV
SULQFLSLRV�RUJDQL]DWLYRV�EiVLFRV�VXIUHQ�XQD�DOWHUDFLyQ�IXQGDPHQWDO�

(Q�OXJDU�GH�VLPSOHPHQWH�DFHSWDU�OD�SRVLFLyQ�GH�TXH�OD
�HPSUHVDULDOL]DFLyQ��TXH�KR\�VH�HVWi�GDQGR�HQ�HO�VHFWRU�S~EOLFR�HV
XQD�HYROXFyQ�XQLIRUPHPHQWH�SRVLWLYD�DGHPiV�GH�LQKHUHQWHPHQWH
QHFHVDULD��SUHWHQGR�SURSRQHU�XQD�SHUVSHFWLYD�TXH�QR�HVWi�PX\�GH
PRGD��D�VDEHU��TXH�KD\�GLYHUVDV�UD]RQHV�SROtWLFDV�\�pWLFDV
LPSRUWDQWHV�SDUD�UHSUHVHQWDU�D�OD�EXURFUDFLD�FRPR�OD�IRUPD�GH
RUJDQL]DFLyQ�GHO�VHFWRU�S~EOLFR�PiV�HILFLHQWH�\�HILFD]��$O�SUHVHQWDU
DUJXPHQWRV�SDUD�VRVWHQHU�HVWD�SRVWXUD��HPSH]DUp�SRU�HVSHFLILFDU
HQ�TXp�FRQVLVWH�HO�HWKRV�EXURFUiWLFR��LQGLFDQGR�D�TXp�WLSR�GH
FRQFHSFLRQHV�\�SUiFWLFDV�GH�OD�SHUVRQDOLGDG�GD�OXJDU�OD
EXURFUDFLD��\�GHOLQHDQGR�OD�UHODFLyQ�HQWUH�pVWDV�\�OR�TXH�0LFKDHO
:DO]HU��������GHQRPLQD��HO�DUWH�OLEHUDO�GH�OD�VHSDUDFLyQ��

/D�IXQFLyQ�S~EOLFD�FRPR�YRFDFLyQ

/D�LGHD�GH�TXH�ODV�RUJDQL]DFLRQHV�GHO�VHFWRU�S~EOLFR�QHFHVLWDQ�XQD
UHIRUPD�KD�DGTXLULGR�XQ�VWDWXV�FDVL�D[LRPiWLFR��(Q�TXp�PHGLGD�\
HQ�TXp�GLUHFFLRQHV��VLJXH�VLHQGR�XQ�DVXQWR�EDVWDQWH�GHEDWLGR��(Q
DxRV�UHFLHQWHV�KD\�XQ�HQIRTXH�FRQFUHWR�TXH�VH�KD�YXHOWR
GRPLQDQWH��\�HV�HVWH�HQIRTX�HO�TXH�VXE\DFH�D�PXFKDV�GH�ODV
UHIRUPDV�GHO�VHFWRU�S~EOLFR�TXH�DKRUD�HVWiQ�WHQLHQGR�OXJDU�D�OR
ODUJR�\�DQFKR�GH�ODV�HFRQRPtDV��DYDQ]DGDV���

$�HVWH�QXHYR�PRGXV�RSHUDQGL�VH�OH�GHQRPLQD�FRQ�IUHFXHQFLD�OD
�1XHYD�*HVWLyQ�3~EOLFD���\�PiV�UHFLHQWHPHQWH�OD��JREHUQDQ]D
HPSUHQGHGRUD���6HJ~Q�GRV�GH�VXV�SURPRWRUHV�PiV�D�GH�PRGD�²
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2VERUQH�\�*DHEOHU��������������²�OD��JREHUQDQ]D
HPSUHQGHGRUD��FRQVLVWH�HQ�GLH]��SULQFLSLRV�HVHQFLDOHV��TXH�VH
HQJDU]DQ�HQWUH�Vt�SDUD��UHLQYHQWDU��HO�VHFWRU�S~EOLFR�

/DV�JHVWLRQHV�HPSUHQGHGRUDV�SURPXHYHQ�OD�FRPSHWHQFLD�HQWUH�ORV
SURYHHGRUHV�GH�VHUYLFLRV��'DQ�SRGHU�D�ORV�FLXGDGDQRV��DO�UHWLUDU�HO�FRQWURO
D�OD�EXURFUDFLD�\�GiUVHOR�D�OD�FRPXQLGDG��6RPHWHQ�D�PHGLGD�HO
UHQGLPLHQWR�GH�VXV�DJHQFLDV��FHQWUiQGRVH�QR�HQ�OR�TXH�VH�LQYLHUWH�VLQR
HQ�ORV�UHVXOWDGRV��6H�LPSXOVDQ�HQ�EDVH�D�VXV�REMHWLYRV²D�VXV�PLVLRQHV
²QR�HQ�EDVH�D�VXV�UHJODPHQWRV�\�QRUPDV��5HGHILQHQ�D�VXV�FOLHQWHV
FRPR�FRQVXPLGRUHV�\�OHV�RIUHFHQ�HOHFFLRQHV²HQWUH�HVFXHODV��HQWUH
SURJUDPDV�GH�IRUPDFLyQ��HQWUH�SRVLEOHV�WLSRV�GH�YLYLHQGD��,PSLGHQ�ORV
SUREOHPDV�DQWHV�GH�TXH�VXUMDQ��HQ�OXJDU�GH�VLPSOHPHQWH�RIUHFHU�VHUYLFLRV
GHVSXpV��,QYLHUWHQ�VXV�HQHUJtDV�HQ�JDQDU�GLQHUR��QR�VLPSOHPHQWH�HQ
JDVWDUOR��'HVFHQWUDOL]DQ�OD�DXWRULGDG��DEUD]DQGR�XQD�JHVWLyQ
SDUWLFLSDWLYD��3UHILHUQ�ORV�PHFDQLVPRV�GH�PHUFDGR�D�ORV�PHFDQLVPRV
EXURFUiWLFRV��<�VH�FHQWUDQ�QR�VLPSOHPHQWH�HQ�RIUHFHU�VHUYLFLRV�S~EOLFRV�
VLQR�HQ�FDWDOL]DU�D�WRGRV�ORV�VHFWRUHV²S~EOLFRV��SULYDGRV��\�YROXQWDULRV
²OOHYiQGRORV�D�OD�DFFLyQ�SDUD�UHVROYHU�ORV�SUREOHPDV�GH�OD�FRPXQLGDG�
�����
�

�3XHVWR�DVt�HV�EHOOtVLPR��FODUR��<�PH�VXHQD�PXFKR�FRPR�XQ�SODQ
TXH��VL�QR�HQ�WRGD�VX�SXUH]D��HV�HO�TXH�YLHQH�RULHQWDQGR�OD
SROtWLFD�XQLYHUVLWDULD�TXH�QRV�DIHFWD�GHVGH�KDFH�DxRV��(Q
LQWHUIHUHQFLD��HVR�Vt��FRQ�ODV�DFWLWXGHV�\�QRUPDWLYDV�EXURFUiWLFDV
WUDGLFLRQDOHV��6H�PH�RFXUUH�TXH�HO�FRQIOLFWR�GRFHQWH�TXH�QRV�KD
HQIUHQWDGR�GXUDQWH�FLQFR�DxRV�FRQ�HO�GHSDUWDPHQWR�GH
)LORORORJtD�,QJOHVD�\�OD�FRRUGLQDGRUD�GH�VX�PiVWHU��HQ�OD
8QLYHUVLGDG�GH�=DUDJR]D��SXHGH�OHHUVH�HQ�HQ�SDUWH�HQ�HVWRV
WpUPLQRV��6H�QRV�KD�YHQGLGR�HO�3ODQ�%RORQLD�FRPR�XQ�QXHYR
PRGHOR�GH�JHVWLyQ��HQ�HO�TXH�GHMDEDQ�GH�YDOHU�ODV�QRUPDV
DGPLQLVWUDWLYDV�WUDGLFLRQDOHV��HQ�DUDV�GH�XQD�PD\RU�&DOLGDG�\
&RPSHWLWLYLGDG��$Vt��OD�HPSUHVDULDO�FDWHGUiWLFD�KD�JHVWLRQDGR�VX
0iVWHU��HQ�SDUWH��FRPR�VL�GH�XQ�SUR\HFWR�SULYDGR�VH�WUDWDUD�
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LJQRUDQGR�SRU�HMHPSOR�ODV�QRUPDWLYDV�DGPLQLVWUDWLYDV�SDUD�OD
VHOHFFLyQ�GH�SURIHVRUDGR��$O�ILQDO��SRU�OR�GH�ODV�LQWHUIHUHQFLDV�
LQWHUYLQLHURQ�ORV�WULEXQDOHV��\�KXER�TXH�GHVKDFHU�WRGR�OR�KHFKR�
/D�FODYH�GHO�DVXQWR�YHQtD�VLHQGR�TXH�VH�SULPDED�LQGHELGD�\
GHVSURSRUFLRQDGDPHQWH�OD�SHUWHQHQFLD�D�JUXSRV�GH
LQYHVWLJDFLyQ��/D�SHUWHQHQFLD�REOLJDWRULD�D�JUXSRV�TXH�UHFLEtDQ
SUR\HFWRV�VXEYHQFLRQDGRV��1DWXUDOPHQWH��DSDUWH�GH�OD�EXHQD
JHVWLyQ�HPSUHVDULDO�\�FRPSHWLWLYD��HQ�HVWD�GLQiPLFD�GH�JUXSRV
GH�LQYHVWLJDFLyQ�FRQYHUJtDQ�ORV�LQWHUHVHV�WUDGLFLRQDOHV�GH
FDPDULOODV�EXURFUiWLFDV�SRU�SURPRYHUVH�D�Vt�PLVPDV��DPpQ�GH
DFWLWXGHV�IHXGDOHV�PiV�SULPLWLYDV�WRGDYtD���3HUR�HVWR�WLHQH�OXJDU
HQ�XQ�DPELHQWH�GH�QRWDEOH�FRQIXVLyQ�DGPLQLVWUDWLYD��HQ�HO�TXH
ORV�JHVWRUHV�XQLYHUVLWDULRV�KDQ�GDGR�XQD�HVSHFLH�GH�PDQJD
DQFKD�R�FDUWD�EODQFD�D�ORV�JHVWRUHV�ORFDOHV����XQ�ODLVVH]�IDLUH
QRUPDWLYR�HQ�HO�TXH�HO�FDWHGUiWLFR�YHQtD�D�GLFWDU�ODV�QRUPDV�HQ�VX
SURSLR�FRUULOOR��FRPR�HQ�ORV�YLHMtVLPRV�WLHPSRV²�<�HVR��¢SRU
TXp"�4XL]i�SRUTXH�DSDUWH�GH�JHQHUDU�JDVWR��JHQHUDEDQ�GLQHUR�
3ULPDU�D�ORV�JUXSRV�VXEYHQFLRQDGRV�HUD�OD�LGHD�RULJLQDO�\�OD
SLHGUD�GH�WRTXH�GH�WRGR�HO�SODQ��TXH�SRU�ILQ�VH�KD�YLVWR
GHVDXWRUL]DGR���1DWXUDOPHQWH��HVWR�QR�HUD�XQ�SUR\HFWR
HPSUHVDULDO�SXUR��SXHV�HVWDPRV�KDEODQGR�GH�XQ�FRQWH[WR�GH
VXEYHQFLRQHV�SURFHGHQWHV�GH�RUJDQLVPRV�S~EOLFRV�TXH�WLHQHQ
VXV�SURSLDV�KLVWRULDV�EXURFUiWLFDV�GHWUDV����\�DGHPiV�QDGD�KD\
PiV�FRGLFLDGR�TXH�LQILOWUDUVH�HQ�ORV�RUJDQLVPRV�GH�FRQFHVLyQ�GH
SUR\HFWRV�\�DFUHGLWDFLRQHV��&1($,V��$1(&$6��\�GHPiV��\
FRQWURODU�KDFLD�GyQGH�YDQ�ORV�IRQGRV�\�UHFXUVRV��VL�HV�SRVLEOH
KDFLD�PL�JUXSR�R�VXV�DOLDGRV��3HUR�WRGR�HO�HQWRUQR�XQLYHUVLWDULR
DFWXDO��FRQ�OD�SUHFDULHGDG�GH�ILQDQFLDFLyQ�GH�OD�8QLYHUVLGDG�GH
=DUDJR]D��ODV�PDQLREUDV�GH�UHGXFFLyQ�GH�FRVWHV�GHO�*RELHUQR�GH
$UDJyQ��HO�GHVDUUROOR�GHO�(VSDFLR�(XURSHR�SODQ�%RORQLD��HWF���OD
SURPRFLyQ�GH�FRPSHWLWLYLGDGHV�\�UiQNLQJV�HQWUH�ODV
XQLYHUVLGDGHV��\�ODV�FRQWLQXDV�QRWLFLDV�\�SODQHV�DQXDOHV�DO
UHVSHFWR����WRGR�FUHD�XQ�DPELHQWH�GH�FRPSHWHQFLD�DJXGL]DGD��HQ
HO�TXH�LQWHUHVDQ�ODV�HQVHxDQ]DV�TXH�VHDQ�VL�QR�UHQWDEOHV��DO
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PHQRV�QR�LQPHGLDWDPHQWH�JUDYRVDV��,QWHUHVD�SULPDU�ODV
DFWXDFLRQHV�TXH�DWUDHQ�IRQGRV�D�OD�8QLYHUVLGDG��(�LQWHUHVD
UHFRUWDU�ODV�HQVHxDQ]DV�QR�GHPDQGDGDV�²VXSULPLHQGR
DVLJQDWXUDV�RSWDWLYDV�PLQRULWDULDV��SURPRYLHQGR�WLWXODFLRQHV�SRFR
DFDGpPLFDV�SHUR�Vt�UHQWDEOHV��HWF��<�ORV�HVWXGLDQWHV��GHVGH
OXHJR��VH�FRQFHSWXDOL]DQ�FRPR�FOLHQWHV�GHVGH�KDFH�WLHPSR��FRQ
ORV�VLVWHPDV�GH�HYDOXDFLyQ�GH�ODV�WLWXODFLRQHV�\�OD�FRPSHWHQFLD
LQVWDODGD�HQWUH�ORV�GLVWLQWRV�HVWXGLRV���6RPHWLHQGR��HQ�VXPD��OD
8QLYHUVLGDG�D�OD�OH\�GHO�PHUFDGR��GH�OD�RIHUWD�\�OD�GHPDQGD�
FRPR�FULWHULR�VL�QR�WRGDYtD�~QLFR��Vt�PXFKR�PiV�SURPLQHQWH�GH�OR
TXH�YHQtD�VLHQGR�HQ�HO�EXURFUiWLFR�VLVWHPD�DQWHULRU��

(O�EODQFR�SULQFLSDO�GH�OD��JREHUQDQ]D�HPSUHVDULDO�²HV�GHFLU�
DTXHOOR�HQ�RSRVLFLyQ�UHVSHFWR�D�OR�FXDO�VH�GHILQH²HV�OD�EXURFUDFLD
GHO�VHFWRU�S~EOLFR��eVWD�VH�UHSUHVHQWD�FRPR�HO�HQHPLJR�GH�OD
�EXHQD�JREHUQDQ]D��SRU�PXFKDV�GH�ODV�UD]RQHV�DQWHV�HVER]DGDV�
3RU�MHPSOR��HO��PRGHOR�EXURFUiWLFR��VH�YH�FRPR�LQDGHFXDGR�D�OD
GLQiPLFD�GHO��PHUFDGR�JOREDO���GH�OD��HUD�GH�OD�LQIRUPDFLyQ��\�GH
OD��HFRQRPtD�EDVDGD�HQ�HO�FRQRFLPLHQWR���DO�VHU�GHPDVLDGR��OHQWR�
LQHILFD]�H�LPSHUVRQDO��SDUD�UHVSRQGHU�D�VXV�LPSHUDWLYRV��������
�������

$XQTXH�TXLHQHV�DERJDQ�D�IDYRU�GH�OD�JREHUQDQ]D�HPSUHVDULDO�
FRPR�2VERUQH�\�*DHEOHU��VRQ�FUtWLFRV�FRQ�WRGDV�ODV�IRUPDV�GH
FRQGXFWD�EXURFUiWLFD��OR�TXH�UHFLEH�DOJXQDV�GH�ODV�FUtWLFDV�PiV
GXUDV�HV�OR�TXH�VH�FRQVLGHUD�FRPR�OD�LQFDSDFLGDG�GH�OD�EXURFUDFLD
SDUD�LPSOLFDU�OD�DFFLyQ�SHUVRQDO�\�ORV�LGHDOHV�GH�ODV�SHUVRQDV²
SDUD��GDUOHV�SRGHU���

6HJ~Q�2VERUQH�\�*DHEOHU������������PXFKRV�HPSOHDGRV�GH�ODV
RUJDQL]DFLRQHV�EXURFUiWLFDV��VH�VLHQWHQ�DWUDSDGRV���

$WDGRV�SRU�QRUPDWLYDV�\�UHJODPHQWRV��HQWXPHFLGRV�SRU�WDUHDV
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PRQyWRQDV�TXH�VDEHQ�TXH�SRGUtDQ�KDFHUVH�HQ�OD�PLWDG�GH�WLHPSR�VL�VH
OHV�SHUPLWLHVH�HPSOHDU�ODV�PHQWHV��OOHYDQ�XQDV�YLGDV�UHVLJQDGDPHQWH
GHVHVSHUDGDV��&XDQGR�WLHQHQ�OD�RSRUWXQLGDG�GH�WUDEDMDU�SDUD�XQD
RUJDQL]DFLyQ�TXH�WLHQH�XQD�PLVLyQ�FODUD�\�XQ�PtQLPR�GH�SDSHOHR����D
PHQXGR�VLHQWHQ�TXH�UHQDFHQ��&XDQGR�VH�OHV�WUDVODGD�DO�VHFWRU�S~EOLFR�
FRQ�IUHFXHQFLD�H[SHULHPHQWDQ�HO�PLVPR�VHQWLPLHQWR�GH�OLEHUDFLyQ��
�

3XHGH�XQR�UHFRQRFHU�XQD�FLHUWD�GRVLV�GH�YHUGDG�HQ�VX�DILUPDFLyQ
LQLFLDO²TXH�OD�RUJDQL]DFLyQ�EXURFUiWLFD�SXHGH�FUHDU��\�D�PHQXGR
FUHD��SUREOHPDV�GH��PRWLYDFLyQ��SDUD�ORV�LQGLYLGXRV��HQ�SDUWLFXODU
SDUD�ORV�TXH�VH�KDOODQ�HQ�ORV�SHOGDxRV�LQIHULRUHV�GH�OD�MHUDUTXtD²
SHUR�SDUHFHQ�GHVDWHQGHU�HO�KHFKR�GH�TXH�DOJXQDV�IRUPDV�GH
RUJDQL]DFLyQ�WLHQHQ��GHIHFWRV��FRPR�UHVXOWDGR�GH�SURGXFLU
�YLUWXGHV��SROtWLFDPHQWH�GHVHDGDV��/DV�QRUPDWLYDV�\�UHJODPHQWRV
FRQWUD�ORV�TXH�SURWHVWDQ�2VERUQH�\�*DHEOHU�QR�VH�LQYHQWDURQ�FRQ�HO
SURSyVLWR�~QLFR�GH�LQKLELU�OD�DFWLYLGDG�HPSUHQGHGRUD�LQGLYLGXDO�
VLQR�SDUD�LPSHGLU�OD�FRUUXSFLyQ�\�SDUD�DVHJXUDU�OD�HTXLGDG��OD
SURELGDG�\�OD�ILDELOLGDG�HQ�HO�WUDWDPLHQWR�GH�ORV�FDVRV��(O�DUURMDU
SRU�OD�ERUGD�QRUPDWLYDV�\�UHJODPHQWRV�D�OD�E~VTXHGD�GH�OD
LQQRYDFLyQ�HPSUHVDULDO�QR�HUUDGLFDUi�ORV�SUREOHPDV�VLQR�TXH
VLPSOHPHQWH�ORV�FDPELDUi��(Q�OXJDU�GH�RIUHFHU�XQD�VLWXDFLyQ�GH
SHUPDQHQWHV��JDQDQFLDV�IUHQWH�D�JDQDQFLDV���HQ�RSRVLFLyQ�D�XQD
VLWXDFLyQ�EXURFUiWLFD�HQ�OD�TXH��QXQFD�VH�JDQD�QDGD���ODV�IRUPDV
HPSUHVDULDOHV�GH�FRQGXFWD�PDQLILHVWDQ�WDQWR��YLUWXGHV��FRPR
�GHIHFWRV���/D�FXHVWLyQ�HV�VL�HQ�HO�EDODQFH�JOREDO�ORV��GHIHFWRV�
DVRFLDGRV�FRQ�OD�DGPLQLVWUDFLyQ�RUGHQDGD��FDXWD�\�ILDEOH�VRQ�PiV
JHQHUDOPHQWH�DFHSWDEOHV�TXH�ORV�DVRFLDGRV�FRQ�XQ�HVWLOR�PiV
FUHDWLYR��DUULHVJDGR�\�HPSUHVDULDO��-RUGDQ��������GX�*D\��������

8QD�FRVD�HV�VHJXUD��TXLHQHV�DERJDQ�SRU�OD�JREHUQDQ]D
HPSUHVDULDO�QR�SXHGHQ�QL�VLTXLHUD�FRQFHELU�OD�FXHVWLyQ�HQ�HVWRV
WpUPLQRV��3DUHFHQ�LQFDSDFHV�GH�UHSUHVHQWDU�D�OD��EXURFUDFLD��HQ
WpUPLQRV�TXH�QR�VHDQ�QHJDWLYRV��/D�LQFLWDFLyQ�D�ORV�OHFWRUHV�D�TXH
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DOLPHQWHQ�XQ��RGLR�S~EOLFR�\�DSDVLRQDGR�D�OD�EXURFUDFLD���3HWHUV�
�����������GHMD�SRFR�HVSDFLR�SDUD�QLQJXQD�HYDOXDFLyQ�SRVLWLYD�GH
OD�FRQGXFWD�EXURFUiWLFD��'H�KHFKR��WH[WRV�FRPR�ORV�GH�2VERUQH�\
*DHEOHU��������R�3HWHUV���������������OHV�GLFHQ�D�VXV�OHFWRUHV�PX\
SRFR�VREUH�OD�RUJDQL]DFLyQ�WpFQLFD��pWLFD�R�VRFLDO�GH�ODV
LQVWLWXFLRQHV�EXURFUiWLFDV��\�SXQWR��(Q�OXJDU�GH�HVR��VX�SDSHO
SULQFLSDO�SDUHFH�VHU�UHSUHVHQWDU�OD�GLIHUHQFLD�HQWUH�OD�OD�pWLFD
YRFDFLRQDO�GHO�EXUyFUDWD�\�OD�GHO�HPSUHVDULR��GHVGH�OD�SHUVSHFWLYD
GH�ORV�SULQFLSLRV�HPSUHVDULDOHV��(Q�OXJDU�GH�GHVFULELU�HO�HWKRV�GH
OD�IXQFLyQ�S~EOLFD��OD�FUtWLFD�HPSUHVDULDOL]DQWH�EXVFD�HYDOXDU�OD
EXURFUDFLD�HQ�WpUPLQRV�GH�OD�LQFDSDFLGDG�GH�pVWD�SDD�UHDOL]DU
REMHWLYRV�TXH�VyOR�OH�VRQ�LPSXHVWRV�SRU�OD�HPSUHVD�

'HOLQHDQGR�HO�HWKRV�EXURFUiWLFR

6HJ~Q�ORV�SURPRWRUHV�GH�OD�JREHUQDQ]D�HPSUHVDULDO��OD�EXURFUDFLD
HVWi�GHVDFUHGLWDGD�WDQWR�HFRQyPLFD�FRPR�PRUDOPHQWH��6RVWLHQHQ
TXH�OD�RUJDQL]DFLyQ�EXURFUiWLFD�VLJQLILFD�VLHPSUH�FRQ�WRGD
SUREDELOLGDG�FRVWHV�KXPDQRV��\�SRU�WDQWR�ILQDQFLHURV��SXHVWR�TXH
HO�SULYLOHJLR�TXH�FRQFHGH�D�OD��UDFLRQDOLGDG�LQVWUXPHQWDO��FRQOOHYD
VLPXOWiQHDPHQWH�OD�UHSUHVLyQ�\�PDUJLQDOL]DFLyQ�GH�VX�2WUR²OR
SHUVRQDO��OR�HPRFLRQDO�\�GHPiV��

(Q�OD�RUJDQL]DFLyQ�EXURFUiWLFD�WUDGLFLRQDO��ORV�UROHV�HVWDEDQ�WDQ
FLUFXQVFULWRV�TXH�OD�PD\RUtD�GH�ODV�UHODFLRQHV�WHQGtDQ�D�VHU�PiV�ELHQ
IRUPDOHV�H�LPSHUVRQDOHV��8QRV�HPSOHRV�HVWULFWDPHQWH�GHILQLGRV�
FRQVWUHxLGRV�SRU�UHJODPHQWRV�\�SURFHGLPLHQWRV��WDPELpQ�WHQGtDQ�D
DKRJDU�OD�LQLFLDWLYD�\�OD�FUHDWLYLGDG��\�OD�DWPyVIHUD�HUD�HPRFLRQDOPHQWH
UHSUHVLYD���.DQWHU������������
�

6HJ~Q�HVWD�LQWHUSUHWDFLyQ��OD�RUJDQL]DFLyQ�EXURFUiWLFD�VH�EDVD�HQ
XQD�VHULH�GH�H[FOXVLRQHV��IXQGDFLRQDOHV��FX\D��SUHVHQFLD�DXVHQWH�
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LUUXPSH�D�OD�VXSHUILFLH�GH�OD�RUJDQL]DFLyQ�HQ�OD�IRUPD�GH�XQD�VHULH
GH��GLVIXQFLRQHV��TXH�VXPDGDV�OD�LQYDOLGDQ��3DUD�UHVSDOGDU�HVWD
DILUPDFLyQ��ORV�DERJDGRV�GH�OD�JHVWLyQ�HPSUHVDULDO�FRQWLQXDPHQWH
VHxDODQ��HQWUH�RWUDV�FRVDV��D�OR�TXH�YHQ�FRPR�IDOWDV�GH
FRPSURPLVR��GH�PRWLYDFLyQ�\�GH�LGHQWLILFDFLyQ�HQ�OD�IXHU]D�ODERUDO
EXURFUiWLFD��IDOWDV�TXH�DWULEX\HQ�GLUHFWDPHQWH�D�ORV�VLVWHPDV
�UDFLRQDOLVWDV����TXH�DSUHFHQ�FDOFXODGRV�SDUD�GHVWUXLU�OD�DXWR�
LPDJHQ�GH�VXV�HPSOHDGRV���3HWHUV�\�:DWHUPDQ������������

/D�LQHILFLHQFLD��HO�GHVSLOIDUUR�\�OD�LQHUFLD�VRQ�UHODFLRQDGDV
GLUHFWDPHQWH�FRQ�HO�KHFKR�GH�TXH�OD�RUJDQL]DFLyQ�EXURFUiWLFD�QR
IXQFLRQD�FRPR�XQ�LQVWUXPHQWR�GH��DXWR�RSWLPL]DFLyQ��SDUD�VXV
PLHPEURV��(Q�OXJDU�GH�HVR��VX��HVHQFLD��PLVPD�VH�SHUFLEH�FRPR
EDVDGD�HQ�XQD�VHSDUDFLyQ�GH��OD�UD]yQ�\�GH�OD�HPRFLyQ��\�GH��HO
SODFHU�\�HO�GHEHU���TXH�HV�GHVDVWURVD�SDUD�OD�VDOXG�SURGXFWLYD�GH�OD
QDFLyQ��GH�OD�RUJDQL]DFLyQ��\�SDUD�HO�FDUiFWHU�PRUDO�\�HPRFLRQDO�GH
ORV�LQGLYLGXRV�HPSOHDGRV�

$XQTXH�DO�GHIHQGHU�VX�DUJXPHQWDFLyQ�OD�FUtWLFD�HPSUHVDULDOL]DQWH
LQVWUXPHQWDOL]D�DOJXQRV�HOHPHQWRV��PX\�VHOHFFLRQDGRV��GH�OD�REUD
GHO�PiV�LPSRUWDQWH�WHRUL]DGRU�GH�OD�FXOWXUD�EXURFUiWLFD��0D[�:HEHU
²HQ�FRQFUHWR�DTXHOORV�SiUUDIRV�HQ�ORV�TXH�VH�YH�OD�EXURFUDWL]DFLyQ
FRPR�HTXLYDOHQWH�D�XQ�SURFHVR�JHQHUDO�GH�GHVHQFDQWR�\�GH
GHVKXPDQL]DFLyQ��OD�LQIDPH��MDXOD�GH�KLHUUR��GH�OD�EXURFUDFLD²VXV
FRQFOXVLRQHV�VREUH�ORV�GHIHFWRV�pWLFRV�GH�OD�EXURFUDFLD�VRQ�GH
KHFKR�SUHFLVDPHQWH�ODV�FRQWUDULDV�GH�ODV�H[SUHVDGDV�SRU�:HEHU�

(Q�VX�HVWXGLR�FOiVLFR�VREUH�OD�FXOWXUD�EXURFUiWLFD��:HEHU��������VH
QLHJD�D�FDUDFWHUL]DU�HO�FDUiFWHU�LPSHUVRQDO��H[SHUWR��SURFHGLPHQWDO
\�MHUiUTXLFR�GH�OD�UD]yQ�\�GH�OD�DFFLyQ�EXURFUiWLFD�FRPR�LQHILFD]�\
PRUDOPHQWH�GHVDFUHGLWDGR��$QWHV�ELHQ��GHMD�ELHQ�FODUR�TXH�OD
IXQFLyQ�EXURFUiWLFD�FRQVLVWH�HQ�XQ�HWKRV�FRQFUHWR��R�OR�TXH�pO�OODPD
/HEHQVI�KUXQJ²QR�VyOR�XQ�FRQMXQWR�GH�SURSyVLWRV�H�LGHDOHV�HQ�HO
VHQR�GH�XQ�GHWHUPLQDGR�FyGLJR�GH�FRQGXFWD��VLQR�WDPELpQ�PRGRV
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\�PDQHUDV�GH�FRQGXFLUVH�HQ�XQ�GHWHUPLQDGR��RUGHQ�YLWDO���,QVLVWH
TXH�OD�IXQFLyQ�EXURFUiWLFD�GHEH�VHU�MX]JDGD�HQ�VXV�SURSLRV
WpUPLQRV�FRPR�XQD�LQVWLWXFLyQ�PRUDO�HVSHFtILFD��\�TXH�ORV�DWULEXWRV
pWLFRV�GHO�EXUyFUDWD�GHEHQ�FRQWHPSODUVH�FRPR�ORJURV�FRQWLQJHQWHV
\�D�PHQXGR�IUiJLOHV�GH�HVD�HVIHUD�GH�H[LVWHQFLD�PRUDO�VRFLDOPHQWH
RUJDQL]DGD�

6HJ~Q�:HEHU��OD�EXURFUDFLD�FRPSUHQGH�ODV�FRQGLFLRQHV�VRFLDOHV
GH�XQD�RUJDQL]DFLyQ�GH�OD�SHUVRQD�TXH�HV�GLVWLQWLYD�H
LQGHSHQGLHQWH��(QWUH�ODV�PiV�LPSRUWDQWHV�GH�HVDV�FRQGLFLRQHV
HVWiQ��TXH�HO�DFFHVR�DO�SXHVWR�S~EOLFR�GHSHQGH�GH�XQD�ODUJD
IRUPDFLyQ�HQ�XQD�HVSHFLDOL]DFLyQ�WpFQLFD��QRUPDOPHQWH�FHUWLILFDGD
SRU�XQ�H[DPHQ�S~EOLFR��\�TXH�OD�IXQFLyQ�S~EOLFD�PLVPD�FRQVWLWX\H
XQD��YRFDFLyQ���XQ�IRFR�GH�FRPSURPLVR�pWLFR�\�GH�GHEHU��FRQ
DXWRQRPtD��\�VXSHULRU��IUHQWH�D�ORV�OD]RV�H[WUDRILFLDOHV�GHO�EXUyFUDWD
D�VX�FODVH��SDUHQWHOD�R�FRQFLHQFLD��(Q�HO�DQiOLVLV�TXH�:HEHU�KDFH
GH�OD�EXURFUDFLD��HVWDV�FRQGLFLRQHV�GHILQHQ�D�OD�IXQFLyQ�EXURFUiWLFD
FRPR�XQ�GHSDUWDPHQWR�HVSHFtILFR�GH�OD�YLGD�VRFLDO��\�OH
SURSRUFLRQDQ�DO�EXUyFUDWD�XQ�SRUWH�pWLFR��\�XQDV�PRGDOLGDGHV�GH
FRQGXFWD��HVSHFtILFRV�

/RV�DWULEXWRV�pWLFRV�GHO�EXHQ�EXUyFUDWD²OD�HVWULFWD�DGKHUHQFLD�DO
SURFHGLPLHQWR��OD�DFHSWDFLyQ�GH�OD�MHUDUTXtD�VXSHULRU�H�LQIHULRU�D�pO�
OD�GHGLFDFLyQ�D�ORV�SURSyVLWRV�GH�VX�SXHVWR²�QR�UHSUHVHQWDQ�XQD
VXVWUDFFLyQ�LQFRPSHWHQWH�HIHFWXDGD�VREUH�XQD�FRQFHSFLyQ
HPSUHVDULDO�GH�OD�SHUVRQD��FRPSOHWD���$QWHV�ELHQ��GHEHUtDQ
FRQWHPSODUVH�FRPR�XQ�ORJUR�PRUDO�SRVLWLYR�HQ�VXV�SURSLRV
WpUPLQRV��5HSUHVHQWDQ�HO�SURGXFWR�GH�GHWHUPLQDGDV�WpFQLFDV�\
SUiFWLFDV�pWLFDV�PHGLDQWH�ODV�FXDOHV�ORV�LQGLYLGXRV�GHVDUUROODQ�OD
GLVSRVLFLyQ�\�OD�FDSDFLGDG�GH�FRQGXFLUVH�VHJ~Q�HO�HWKRV�GHO
SXHVWR�S~EOLFR�EXURFUiWLFR��+XQWHU��������0LQVRQ���������

(Q�OXJDU�GH�DSR\DU�HO�HVWHUHRWLSR�HPSUHVDULDO�TXH�HQWLHQGH�D�OD
EXURFUDFLD�FRPR�HQHPLJD�GH�OD�UHDOL]DFLRQ�SHUVRQDO��:HEHU
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VHxDOD�OD�HVSHFLILFLGDG�KLVWyULFD�GHO�FDUiFWHU��UDFLRQDO��GH�OD
EXURFUDFLD��(Q�OXJDU�GH�UHSUHVHQWDU�OD�QHJDFLyQ�GH�OD�LPSOLFDFLyQ
SHUVRQDO�HQ�HO�GHVHPSHxR�GHO�SXHVWR��R�OD�SRVLELOLGDG�GH�GHULYDU
XQ�SODFHU�SHUVRQDO�GH�HVR��HO�pQIDVLV�GH�:HEHU�������������HQ�OD
QDWXUDOH]D��LPSHUVRQDO����IXQFLRQDO��\��REMHWLYD��GH�ODV�QRUPDV�\
WpFQLFDV�EXURFUiWLFDV�VH�UHILHUH�VLPSOHPHQWH�D�GHMDU�D�XQ�ODGR�ODV
IRUPDV�SUH�EXURFUiWLFDV�GH�FOLHQWHOLVPR������

�,QFLVR��(Q�QXHVWUR�GHSDUWDPHQWR�GH�OD�8QLYHUVLGDG�GH�=DUDJR]D
QRV�RFXSy�ODUJRV�DxRV�XQ�FRQWHQFLRVR�DGPLQLVWUDWLYR�
GHIHQGLHQGR�ODV�DWULEXFLRQHV�GH�QXHVWUR�SXHVWR�GRFHQWH�IUHQWH�D
XQD�JHVWLyQ�GH�FRUWH��HPSUHVDULDOL]DQWH��SURPRYLGD�SRU�ORV
FDWHGUiWLFRV��(VWRV�TXHUtDQ�RUJDQL]DU�HO�DFFHVR�D�OD�GRFHQFLD
VREUH�OD�EDVH�GH�OD�SHUWHQHQFLD�D�VXV�JUXSRV�GH�LQYHVWLJDFLyQ²
SULRULWDULDPHQWH�VREUH�ORV�FULWHULRV��EXURFUiWLFRV��GHO�SXHVWR�
MHUDUTXtD�\�RWURV�PpULWRV�GH�ORV�SURIHVRUHV��<�DTXt�GHQXQFLDPRV
UHSHWLGDPHQWH��GH�KHFKR��TXH�ORV��QXHYRV��FULWHULRV�GH�&DOLGDG�
GH�&RPSHWLWLYLGDG��HWF��TXH�LQYRFDEDQ�GLFKRV�FDWHGUiWLFRV�
HQWURQFDEDQ�GH�PDQHUD�PiV�TXH�VRVSHFKRVD�FRQ��YLHMRV
PRGRV��TXH�QR�HUDQ�VLQR�FOLHQWHODUHV�\�IHXGDOHV��ORV�FDWHGUiWLFRV
VH�UHVHUYDEDQ�HO�GHUHFKR�GH�GDU�SULRULGDG�HQ�ORV�SXHVWRV�D
TXLHQHV�OHV�UHQGtDQ�SOHLWHVtD�\�DSR\R�SHUWHQHFLHQGR�D�VXV�JUXSRV
GH�LQYHVWLJDFLyQ²IUHQWH�D�SURIHVRUHV�VXSHULRUHV�MHUiUTXLFDPHQWH
�\�HQ�PpULWRV��SRU�FLHUWR��SHUR�TXH�QR�SHUWHQHFtDQ�D�HVRV�JUXSRV�
(V�GHFLU��HO�FOLHQWHOLVPR�\�HO�IDYRULWLVPR��SODJD�GH�OD�IXQFLyQ
S~EOLFD�\�TXH�SHUYLHUWH�VXV�SULQFLSLRV��DGRSWDED�DTXt�OD�UHWyULFD
GH�OD�&DOLGDG�\�GH�OD�&RPSHWLWLYLGDG��WtSLFDV�GH�OD�*REHUQDQ]D
(PSUHVDULDO��SDUD�VHJXLU�SHUSHWXDQGR�HVDV�UHODFLRQHV�HQ�XQ
HFRVLVWHPD�FDPELDQWH��<�FRQWLQXDPRV�HQ�HO�PLVPR�SiUUDIR��

������/R�TXH�KD�GH�H[FOXLUVH�FRPR��LUUDFLRQDO��PHGLDQWH�HVWD�IRUPD
GH�FRQGXFWD�QR�VRQ�ORV�VHQWLPLHQWRV�SHUVRQDOHV�GH�SRU�Vt��VLQR�XQD
VHULH�GH�SUHUURJDWLYDV�H�LQWHUHVHV��SULYDGRV��GH�JUXSRV��TXH
�JREHUQDGRV�FRPR�HVWDEDQ�SRU�XQ�HWKRV�HQWHUDPHQWH�GLVWLQWR��HQ
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RWURV�WLHPSRV�VH�KDEtDQ�FRQVLGHUDGR�XQD�FRQGXFWD�OHJtWLPD�\
¶UD]RQDEOH¶���0LQVRQ�������������(O�iPELWR�QRUPDWLYR�GH�OD
UDFLRQDOLGDG�EXURFUiWLFD�HV�PX\�SDUWLFXODU��&RPR�REVHUYD�:HEHU
������������REVHUYD���HVWD�DGPLQLVWUDFLyQ�OLEUHPHQWH�FUHDWLYD�QR
FRQVWLWXLUtD�XQ�iPELWR�GH�DFFLyQ�\�GLVFUHFLRQDOLGDG�OLEUH�\�DUELWUDULD�
GH�IDYRU�\�YDORUDFLyQ�SHUVRQDOPHQWH�PRWLYDGR��FRPR�HO�TXH
HQFRQWUDPRV�HQ�ODV�IRUPDV�SUH�EXURFUiWLFDV��

:HEHU�SURFHGH�D�LQGLFDU�TXH�OD�UDFLRQDOLGDG�EXURFUiWLFD�QR
IXQFLRQD�GH�PDQHUD�TXH�H[FOX\D�WRGRV�ORV�VHQWLPLHQWRV�GH�OD
H[LVWHQFLD�HQ�ODV�RUJDQL]DFLRQHV��6HPHMDQWH�DFXVDFLyQ��ODQ]DGD
SRU�TXLHQHV�DERJDQ�SRU�OD�HPSUHVD��HQWUH�RWURV�PXFKRV��SLHUGH�GH
YLVWD�SRU�FRPSOHWR�HO�KHFKR�HVHQFLDO�GH�TXH�OD�FXOWXUD�EXURFUiWLFD
QR�HQJHQGUD�DQWLSDWtD�KDFLD�ODV�UHODFLRQHV�SHUVRQDOHV�R
HPRFLRQDOHV�HQ�HO�VHQR�GH�OD�IXQFLyQ�S~EOLFD�HQ�WDQWR�TXH�pVWDV�QR
DEUDQ�FDPLQR�D�OD�SRVLELOLGDG�GH�FRUUXSFLyQ��SRU�HMHPSOR�PHGLDQWH
HO�XVR�LQDGHFXDGR�GHO�FOLHQWHOLVPR��OD�WROHUDQFLD�D�OD
LQFRPSHWHQFLD��R�OD�WUDLFLyQ�D�OD�FRQILGHQFLDOLGDG��&RPR�DUJX\H
0LQVRQ���������������OD�VXSRVLFLyQ�GH�TXH�H[LVWH�XQD�DQWLSDWtD
HVHQFLDO�HQWUH�OD�EXURFUDFLD�\�ODV�UHODFLRQHV�LQIRUPDOHV��FRPR�OD
DPLVWDG��VH�EDVD�HQ�XQD�LGHQWLILFDFLyQ�URPiQWLFD�GH�WDOHV
UHODFLRQHV�FRQ�YHUVH�OLEUH�GH�VXMHFLyQ�D�QRUPDV��FRQ�OD�DWUDFFLyQ
HVSRQWiQHD��FRQ�OD�LQWLPLGDG��\�OD�OLEUH�HOHFFLyQ���3RU�WDQWR��FXDQGR
:HEHU�GHVFULEH�OD�FRQGXFWD�EXURFUiWLFD�FRPR�DOJR�TXH�LPSLGH�ODV
DFFLRQHV��SHUVRQDOPHQWH�PRWLYDGDV��HV�LPSRUWDQWH�QR�VHJXLU�DTXt
D�ORV�SURPRWRUHV�GH�OD�HPSUHVDULDOL]DFLyQ��TXH�H[WLHQGHQ�OD
LQWHQFLyQ�GH�:HEHU�IXHUD�GH�VX�iPELWR�SURSLR��UHODWLYR�DO�HMHUFLFLR
GHO�FOLHQWHOLVPR�SHUVRQDO��SDUD�UHIHULUOD�D�XQD�H[FOXVLyQ�XQLYHUVDO�GH
ORV�iPELWRV�SHUVRQDOHV�R��SULYDGRV��

(Q�XQ�SDVR�VLPLODU��:HEHU�WDPELpQ�LQGLFD�TXH�OHMRV�GH�VHU
PRUDOPHQWH�\�HPRFLRQDOPHQWH�YDFXRV��ORV�PRGRV�GH�FRQGXFWD
�IRUPDOPHQWH�UDFLRQDOHV��Vt�TXH�WLHQHQ�XQD�EDVH�pWLFD��&RPR�KD
DUJXPHQWDGR�&KDUOHV�/DUPRUH��������[LLL�[LY���HO�FRQFHSWR�GH
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�UDFLRQDOLGDG�IRUPDO��GH�:HEHU�KD�VLGR�LQGHELGDPHQWH�DSURSLDGR
GH�PDQHUD�FRQWLQXDGD��\�VH�OH�KD�KHFKR�VHUYLU�SDUD�XQDV�IXQFLRQHV
TXH�QXQFD�HVWXYLHURQ�HQ�VXV�LQWHQFLRQHV��6H�GLIHUHQFLD�GH�VX
FRQFHSWR�JHPHOR�GH��UDFLRQDOLGDG�VXVWDQWLYD��QR�SRU�HO�KHFKR�GH
VHU�HVWUHFKDPHQWH��LQVWUXPHQWDO��\�GHSHQGLHQWH�GH�ILQHV
DVLJQDGRV�DUELWUDULDPHQWH²FRPR�VXJLHUHQ�ORV�DERJDGRV�GH�OD
HPSUHVDULDOL]DFLyQ²VLQR�SRU�WHQHU�HQ�FXHQWD�OD�KHWHURJHQHLGDG
GH�OD�PRUDOLGDG��(Q�RWUDV�SDODEUDV��PLHQWUDV�TXH�HV�FLHUWR�TXH�HO
HWKRV�DVRFLDGR�FRQ�OD�UDFLRQDOLGDG�IRUPDO�Vt�VH�EDVD�HQ�OD�SUHPLVD
GHO�FXOWLYR�GH�OD�LQGLIHUHQFLD�D�FLHUWRV�REMHWLYRV�PRUDOHV��HVD
PLVPD�LQGLIHUHQFLD�VH�SUHGLFD�VREUH�OD�EDVH�GH�XQD�FRQVFLHQFLD
GH�OD�SOXUDOLGDG�LUUHGXFLEOH��\�GH�OD�IUHFXHQWH
LQFRQPHQVXUDELOLGDG��HQWUH�FUHHQFLDV�PRUDOHV�TXH�VRQ�REMHWR�GH
DGKHVLyQ�DSDVLRQDGD²\�SRU�WDQWR��VREUH�ORV�SRVLEOHV�FRVWHV
PRUDOHV�GH�DWHQHUVH�D�FXDOTXLHUD�GH�HQWUH�HOODV��9LVWD�HQ�HVWH
PDUFR��OD�UDFLRQDOLGDG�IRUPDO�YD�DVRFLDGD�QR�DO�GHVDUUROOR�GH�XQ
LQVWUXPHQWDOLVPR�DPRUDO��VLQR�DO�FXOWLYR�GH�XQD��pWLFD�GH�OD
UHVSRQVDELOLGDG��SOXUDOLVWD�\�OLEHUDO��TXH�Vt�WLHQH�HQ�FXHQWD�ODV
FRQVHFXHQFLDV�GH�LQWHQWDU�UHDOL]DU�XQRV�YDORUHV�HVHQFLDOPHQWH
FRQWHVWDEOHV�\�TXH�IUHFXHQWHPHQWH�HQWUDQ�HQ�FRQIOLFWR�FRQ�RWURV
YDORUHV�

(Q�HVWH�VHQWLGR��OD�IXQFLyQ�EXURFUiWLFD�UHSUHVHQWD�XQ�LPSRUWDQWH
LQVWUXPHQWR�pWLFR�\�SROtWLFR�HQ�ORV�UHJtPHQHV�GHPRFUiWLFRV
OLEHUDOHV��SRUTXH�VLUYH�SDUD�HIHFWXDU�XQD�VHSDUDFLyQ�HQWUH�OD
DGPLQLVWUDFLyQ�GH�OD�YLGD�S~EOLFD�SRU�XQD�SDUWH��\�HO�DEVROXWLVPR
PRUDO�SULYDGR�SRU�RWUD��6H�KD�FRQYHUWLGR��FRPR�LQGLFD�/DUPRUH
�������������HQ��XQD�FRQGLFLyQ�GH�OLEHUWDG���SRUTXH�SHUPLWH��XQD
VHSDUDFLyQ�VLJQLILFDWLYD�\�OLEHUDGRUD�GH�OR�S~EOLFR�\�GH�OR�SULYDGR��
6LQ�OD�HPHUJHQFLD�GH�OD�HVIHUD�pWLFD�GH�OD�EXURFUDFLD�\�GHO�URO�GHO
EXUyFUDWD��MDPiV�KDEUtD�VLGR�SRVLEOH�HVWDEOHFHU�XQ�DPRUWLJXDGRU
HQWUH�ODV�YLUWXGHV�FtYLFDV�\�ORV�SULQFLSLRV�SHUVRQDOHV��XQR�GH�ORV
SULQFLSLRV�FRQVWLWXWLYRV�GH�OD�GHPRFUDFLD�OLEHUDO�PRGHUQD���&RPR
DUJX\H�0LFKDHO�:DO]HU��������������HO��DUWH�OLEHUDO�GH�OD
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VHSDUDFLyQ��TXH�GHVHPSHxD�OD�EXURFUDFLD�HV�XQD�IXHQWH�GH
SOXUDOLVPR��LJXDOGDG�\�OLEHUWDG�

%DMR�OD�pJLGD�GHO�DUWH�GH�OD�VHSDUDFLyQ��OD�OLEHUWDG�\�OD�LQGLYLGXDOLGDG�YDQ
MXQWDV��'H�KHFKR��LQYLWDQ�XQD�GHILQLFLyQ�~QLFD��SRGHPRV�GHFLU�TXH�XQD
VRFLHGDG��PRGHUQD��FRPSOHMD��GLIHUHQFLDGD��GLVIUXWD�WDQWR�GH�OLEHUWDG
FRPR�GH�LJXDOGDG�FXDQGR�HO�p[LWR�HQ�XQ�iPELWR�LQVWLWXFLRQDO�QR�HV
FRQYHUWLEOH�HQ�p[LWR�HQ�RWUR²HV�GHFLU��FXDQGR�ODV�VHSDUDFLRQHV�VH
PDQWLHQHQ��
�

(PSUHVDULDOL]DQGR�OD�EXURFUDFLD��/D�HPSUHVD�\�OD�JHVWLyQ
S~EOLFD

(O�HWKRV�GH�OD�IXQFLyQ�S~EOLFD��MXQWR�FRQ�VX�SXQWR�GH�KRQRU�SULQFLSDO�
TXH�HV�OD�FDSDFLGDG�GH�GHMDU�D�XQ�ODGR�ORV�RWURV�FRPSURPLVRV
SULYDGRV�GH�XQR��SROtWLFRV��PRUDOHV��UHJLRQDOHV�\�GH�RWUR�WLSR��QR
GHEHUt�FRQWHPSODUVH�FRPR�DOJR�REVROHWR���6LJXH�HQ�SLH��SRU�WDQWR�
OD�FXHVWLyQ�GH�TXp�HIHFWR�SRVLEOH�WHQGUi�VREUH�HVWH�HWKRV�XQ
GHVSOD]DPLHQWR�KDFLD�IRUPDV�GH�JHVWLyQ�HPSUHVDULDOHV�

/D�LGHQWLGDG�PLVPD�GH�OD�JREHUQDQ]D�HPSUHVDULDO�VH�FRQVWLWX\H
FRPR�XQD�RSRVLFLyQ�D�OD�FXOWXUD�EXURFUiWLFD��4XLHQHV�DERJDQ�SRU
OD�HPSUHVD�WLHQGHQ�D�UHSUHVHQWDU�D�OD�EXURFUDFLD�HQ�XQ�OHQJXDMH
TXH�QR�GHMD�OXJDU�SDUD�HYDOXDFLRQHV�SRVLWLYDV��6LQ�HPEDUJR��VyOR
HV�SRVLEOH�FRPHQ]DU�D�FRQWHVWDU�OD�SUHJXQWD�DUULED�IRUPXODGD
LQGLFDQGR�ODV�PDQHUDV�HQ�TXH�ODV�QRUPDV�\�WpFQLFDV�GH�OD
JREHUQDQ]D�HPSUHVDULDO�SRGUtDQ�VXSRQHU�XQD�DPHQD]D�SDUD�HO
�DUWH�GH�OD�VHSDUDFLyQ��EXURFUiWLFD�

6HJ~Q�OD�ILOyVRID�$PpOLH�5RUW\������������HO�DUWH�OLEHUDO�GH�OD
VHSDUDFLyQ�TXHGD�VRFDYDGR��FRQ�IUHFXQFLD��FXDQGR�ODV�SULRULGDGHV
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GH�XQ�FRQWH[WR�GHWHUPLQDGR�GH�RUGHQDFLyQ�YLWDO�VH�LPSRQHQ�VREUH
RWURV�iPELWRV�GLIHUHQWHV�GH�OD�H[LVWHQFLD��(O�GLVFXUVR�GH�OD
HPSUHVD�HVWi�LPSOLFDGR�SUHFLVDPHQWH�HQ�HVH�WLSR�GH��RSD�KRVWLO��
LQWHQWDQGR�FRPR�OR�KDFH�TXH�GLVWLQWRV�WLSRV�GH�iPELWRV�pWLFRV
TXHGHQ�UHGXFLGRV�D�XQ�PLVPR�PpWRGR�GH�JREHUQDQ]D�

(O�UDVJR�GHILQLWRULR�GH�OD�JREHUQDQ]D�HPSUHVDULDO�HV�OD
JHQHUDOL]DFLyQ�GH�OD�IRUPD�GH�OD�HPSUHVD�D�WRGDV�ODV�IRUPDV�GH
FRQGXFWD��S~EOLFDV��SULYDGDV��YROXQWDULDV��HWF��'H�HVWH�PRGR��XQD
GHWHUPLQDGD�FRQFHSFLyQ�GH�OD�SHUVRQD�FRPR�HPSUHQGHGRU���TXH
VH�GHULYD�GH�XQ�GHWHUPLQDGR�iPELWR�GH�OD�H[LVWHQFLD�\�SHUWHQHFH
SURSLDPHQWH�D�pO��HO�iPELWR�YLWDO�GHO�PHUFDGR��VH�LPSRQH�VREUH
RWUDV�HVIHUDV�GH�OD�YLGD��FDGD�XQD�GH�ODV�FXDOHV�KD�GDGR�OXJDU�D�VX
SURSLD�FRQFHSFLyQ�\�VXV�SURSLDV�SUiFWLFDV�\�PRGDOLGDGHV�GH
SHUVRQD���(VWR�GLIXPLQD�ORV�OtPLWHV�HQWUH�ODV�GLIHUHQWHV�HVIHUDV�GH
OD�H[LVWHQFLD�\��D�PL�HQWHQGHU��ODV�OLEHUWDGHV�H�LJXDOGDGHV�TXH�VH
EDVDQ�HQ�HO��DUWH�GH�OD�VHSDUDFLyQ��TXHGDQ�SXHVWDV�HQ�HQWUHGLFKR�

&RPR�DUJXPHQWDED�:HEHU���������������HO�HWKRV�TXH�JRELHUQD�OD
FRQGXFWD�GHO��EXUyFUDWD���HO�GHO��HPSUHVDULR��\�HO�GHO��SROtWLFR��QR
VRQ�LGpQWLFRV��$O�H[DPLQDU�ORV�GLVWLQWRV�WLSRV�GH�UHVSRQVDELOLGDG
TXH�HVWDV��SHUVRQDV��WHQGUtDQ�SRU�VXV�DFFLRQHV��:HEHU�LQVLVWLy�HQ
OD�LUUHGXFLELOLGDG�GH�GLIHUHQWHV�iPELWRV�GH�OD�YLGD�pWLFD�\�HQ�OD
QHFHVLGDG�FRQFRPLWDQWH�GH�DSOLFDUOHV�GLIHUHQWHV�SURWRFRORV�pWLFRV�

8Q�IXQFLRQDULR�TXH�UHFLEH�XQD�GLUHFWLYD�TXH�FRQVLGHUD�HTXLYRFDGD�SXHGH�
\�GHEH��SUHVHQWDU�VXV�REMHFLRQHV�D�HOOD��6L�VX�VXSHULRU�LQVLVWH�HQ�TXH�VH
HMHFXWH��HV�VX�GHEHU�H�LQFOXVR�VX�KRQRU�HO�OOHYDUOD�D�FDER�FRPR�VL
FRUUHVSRQGLHVH�D�VX�FRQYLFFLyQ�LQWHUQD�\�GHPRVWUDU�GH�HVWD�PDQHUD�TXH
VX�VHQWLGR�GHO�GHEHU�HVWi�SRU�HQFLPD�GH�VXV�SUHIHUHQFLDV�SHUVRQDOHV�
������eVWH�HV�HO�HWKRV�GH�OD�IXQFLyQ�S~EOLFD��8Q�OtGHU�SROtWLFR�TXH�DFWXDVH
GH�HVWD�PDQHUD�PHUHFHUtD�GHVSUHFLR��$�PHQXGR�VH�YHUi�REOLJDGR�D�KDFHU
FRPSURPLVRV��OR�TXH�TXLHUH�GHFLU�VDFULILFDU�OR�PHQRV�LPSRUWDQWH�D�OR�PiV
LPSRUWDQWH����������(VWDU�SRU�HQFLPD�GH�ORV�SDUWLGRV���HQ�YHUGDG�
PDQWHQHUVH�IXHUD�GH�OD�OXFKD�SRU�HO�SRGHU²HV�HO�SDSHO�GHO�HPSOHDGR
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S~EOLFR��PLHQWUDV�TXH�OD�OXFKD�SRU�HO�SRGHU�SHUVRQDO��\�OD�UHVXOWDQWH
UHVSRQVDELOLGDG�SROtWLFD��HV�OD�VXVWDQFLD�YLWDO�GHO�SROtWLFR��FRPR�WDPELpQ
GHO�HPSUHVDULR��pQIDVLV�DxDGLGR�
�

�6LHQGR�ORV�FDWHGUiWLFRV�IXQFLRQDULRV��WLHQHQ�WDPELpQ�IDPD�GH�VHU
XQ�FDUJR�SROtWLFR�LQILOWUDGR�HQ�OD�DFDGHPLD²QR�QHFHVDULDPHQWH
GH�OD�JUDQ�SROtWLFD��SHUR�Vt�GHVGH�OXHJR�GH�OD�E~VTXHGD�GH�SRGHU
\�GH�LQIOXHQFLD���$Vt��QR�HV�VRUSUHQGHQWH�TXH�VHDQ�ORV
FDWHGUiWLFRV�ORV�PD\RUHV�SURPRWRUHV�GH�OD�JREHUQDQ]D
HPSUHVDULDO²VXV�LQVWUXPHQWRV�\�VXV�FDSDWDFHV²Pi[LPH
FXDQGR�HVWD�QXHYD�JREHUQDQ]D�HQWURQFD�FRQ�YLHMDV�WUDGLFLRQHV
IHXGDOHV�TXH�WDPELpQ�FDVDQ�PDO�FRQ�HO�DUWH�OLEHUDO�GH�OD
VHSDUDFLyQ�D�TXH�VH�UHILHUH�GX�*D\��1R�FDEH�GXGD�GH�TXH�ODV
VHSDUDFLRQHV�HQWUH�SROtWLFR��IXQFLRQDULR�\�HPSUHVDULR�VHxDODGDV
SRU�:HEHU�VRQ�KDVWD�FLHUWR�SXQWR�LGHDOHV��\�TXH�SROtWLFD�KD\�HQ
WRGRV�ORV�iPELWRV�GH�OD�YLGD��\�SROtWLFRV�WDPELpQ²SHUR�KD\
JUDGRV��(Q�OD�DFDGHPLD��VRQ�ORV�PiV�SROtWLFRV�TXLHQHV�OOHJDQ�D
FDWHGUiWLFR��\�TXLHQHV�VRQ�GHWHFWDGRV�SRU�RWURV�FDWHGUiWLFRV
FRPR�ORV�TXH�SXHGHQ�SHUWHQHFHU�DO�FOXE��<�HVWR�VH�KDFH
GHWHFWDQGR�HQ�ORV�FDQGLGDWRV�VX�GLVSRVLFLyQ�DO�LQWHUFDPELR�GH
IDYRUHV�PXWXRV��\�DO�UHVSHWR�GHO�IHXGR�DMHQR²R�VHD�
SUHFLVDPHQWH�SRU�OD�FRUUXSFLyQ�GH�VX�SDSHO�FRPR�IXQFLRQDULRV��<
OD�KLSRWpWLFD�SURPRFLyQ�D�FiWHGUDV�HV�HO�PHMRU�LQVWUXPHQWR�GH
PDQLSXODFLyQ�GH�TXH�ORV�TXH�\D�VRQ�FDWHGUiWLFRV�GLVSRQHQ��SDUD
WRUFHU�ODV�YROXQWDGHV�GH�IXQFLRQDULRV�\D�DSRVHQWDGRV��\�WHQWDUORV
FRQ�HO�LQWHUFDPELR�GH�IDYRUHV��

$O�H[LJLU�²HQ�QRPEUH�GHO��PHUFDGR���GHO��FOLHQWH��R�GH�OR�TXH�VHD
²�TXH�OD�FRQGXFWD�pWLFD�GHO�DGPLQLVWUDGRU�S~EOLFR�VH�MX]JXH�VHJ~Q
HO�HWKRV�GH�OD�HPSUHQGHGRU��HO�GLVFXUVR�GH�OD�HPSUHVD�H[LJH�D�ORV
EXUyFUDWDV�GHO�VHFWRU�S~EOLFR�TXH�DVXPDQ�HO�URO�GH�KRPEUHV�GH
QHJRFLRV��&RPR�DGXFH�/DUPRUH�������������VHPHMDQWH��FRQIXVLyQ

http://pdfcrowd.com/html-to-pdf-api/?ref=pdf
http://pdfcrowd.com/customize/
http://pdfcrowd.com/redirect/?url=http%3a%2f%2fgarciala.blogia.com%2f2011%2f012601-la-gobernanza-empresarial-de-la-funcion-publica.php&id=ma-150604082228-90eaa5ed
http://pdfcrowd.com


pdfcrowd.comopen in browser PRO version Are you a developer? Try out the HTML to PDF API

GH�iPELWRV��SXHGH�WHQHU�FRQVHFXHQFLDV�GHVDVWURVDV��$O�EXVFDU
LQVWLODU�XQ�IXHUWH�VHQWLPLHQWR�GH��SURSLHGDG��SHUVRQDO�SDUD
GHWHUPLQDGDV�SROtWLFDV�HQWUH�ORV�DGPLQLVWUDGRUHV�S~EOLFRV��SRU
HMHPSOR��TXLHQHV�SURPXHYHQ�D�ORV��HPSUHQGHGRUHV���2VERUQH�\
*DHEOHU�������SDUHFHQ�KDEHU�SHUGLGR�GH�YLVWD�SRU�FRPSOHWR�HO
FUXFLDO�SDSHO�FtYLFR�\�pWLFR�GH�OD�IXQFLyQ�S~EOLFD�D�OD�KRUD�GH
VHSDUDU�OD�DGPLQLVWUDFLyQ�S~EOLFD�GH�ORV�HQWXVLDVPRV�PRUDOHV
SHUVRQDOHV��

�$�HVWH�UHVSHFWR��FDVL�QR�KDFH�IDOWD�DxDGLU�TXH�HQ�OD�8QLYHUVLGDG
HVSDxROD��QR�KD\�TXH�HVSHUDU�D�OD�*REHUQDQ]D�(PSUHVDULDO�SDUD
TXH�GHWHUPLQDGRV�GHSDUWDPHQWRV��R��FiWHGUDV��FRPR�ORV�OODPDQ
D~Q�DOJXQRV��R�GHWHUPLQDGRV�SURJUDPDV��VH�YHDQ�FRPR�XQD
FXHVWLyQ�GH�SURSLHGDG�SHUVRQDO�GH�OD�ILJXUD�HQ�FXHVWLyQ�TXH
UHVXOWH�VHU�HO�PDQGDPiV�GH�GHWHUPLQDGR�FRUUDO��(V�FXULRVR�TXH
GHVGH�ODV�SURSLDV�DGPLQLVWUDFLRQHV�XQLYHUVLWDULDV�VH�FRQRFHQ
HVWDV�DFWLWXGHV��\�VH�SURPXHYHQ�SRU�OD�YtD�GH�QR�SRQHUOHV�FRWR�
(Q�PL�SURSLR�GHSDUWDPHQWR��UHSHWLGDPHQWH�KH�WHQLGR�TXH�RtU�TXH
PL�GHSDUWDPHQWR�SHUWHQHFH�HQ�UHDOLGDG�D�WDO�SHUVRQD�FDWHGUiWLFD�
R�TXH�HO�PiVWHU�HV�HO�PiVWHU�GH�&XDO����\�QR�VyOR�KH�WHQLGR�TXH
RtUOR��VLQR�WDPELHQ�KD\�TXH�DSHFKXJDU�GtD�D�GtD�FRQ�ODV
FRQVHFXHQFLDV�GH�HVWDV�DFWLWXGHV�\�SUHVXSRVLFLRQHV��$�HVWR�PH
UHILHUR�FXDQGR�GLJR�TXH�OD�*REHUQDQ]D�YD�D�HQFRQWUDU�WHUUHQR
DERQDGR�SDUD�HVWDV�SROtWLFDV�GH�LPSOLFDFLyQ�SHUVRQDO��SRU�QR
GHFLU�GH�DSURSLDFLyQ�SHUVRQDO�GH�iPELWRV�GH�DFWXDFLyQ�S~EOLFRV
²VL�ELHQ�HQ�HVWH�WHUUHQR�DERQDGR�YD�D�WRSDUVH�FRQ�XQ
LQJUHGLHQWH�GH�FRQWLQXLGDG�FRQ�HO�IHXGDOLVPR�TXH�QR�Vp�VL�HQWUDUi
HQ�ORV�FiOFXORV�GH�TXLHQHV�SURPXHYHQ�OD�*REHUQDQ]D��SHUR�TXH
GHVGH�OXHJR�QXQFD�DSDUHFH�UHFRQRFLGR�FRPR�XQ�SRVLEOH
SUREOHPD�HQ�VXV�HQWXVLDVWDV�SODQWHDPLHQWRV��$xiGDVH�D�HVWR
TXH�FXDQGR�KDEODPRV�GH�HPSUHVD�HQ�OD�8QLYHUVLGDG�S~EOLFD�
KDEUtD�TXH�SRQHUOR�PX\�HQWUH�SDUpQWHVLV��SXHV�HV�XQD�HPSUHVD
IXHUWHPHQWH�VXEYHQFLRQDGD²OD�KDELOLGDG�HPSUHVDULDO�HVWULED�QR
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WDQWR�HQ�DWUDHUVH�FOLHQWHV��FRPR�HQ�ORJUDU�TXH�VLJDQ�GHULYiQGRVH
IRQGRV�S~EOLFRV�DO�iPELWR�HQ�FXHVWLyQ��DGXFLHQGR�VX�YDORU
HVWUDWpJLFR��VX�SDSHO�FXOWXUDO��R�VX�XELFDFLyQ�HVWUXFWXUDO��

6HPHMDQWH��ROYLGR��VH�LQVFULEH�HQ�HO�PDUFR�GH�GHPDVLDGDV�GH�ODV
UHIRUPDV�GHO�VHFWRU�S~EOLFR�TXH�HVWiQ�WHQLHQGR�OXJDU�HQ�OD
DFWXDOLGDG�HQ�WRGDV�ODV�VRFLHGDGHV�GHPRFUiWLFDV�OLEHUDOHV��(Q�HO
5HLQR�8QLGR��SRU�HMHPSOR��OD�LQWURGXFFLyQ�GH�QRUPDV�\�WpFQLFDV
�HPSUHVDULDOHV��HQ�OD�IXQFLyQ�S~EOLFD�FRPR�UHVXOWDGR�GH�OD
LQLFLDWLYD�1H[W�6WHSV���3Uy[LPRV�3DVRV���SDUHFH�GHVWLQDGD�D
VRFDYDU�HO�HWKRV�EXURFUiWLFR��/RV�IXQFLRQDULRV�GH�DOWR�QLYHO��VHJ~Q
SDUHFH��VH�YHQ�FDGD�YH]�PiV�DOHQWDGRV�D�DGRSWDU�XQ�HVWLOR��\R
SXHGR��GH�FRQGXFWD��FDUDFWHUL]DGR�SRU��XQD�DFWLWXG�GHFLGLGD�\�XQD
FDSDFLGDG�GH�VDFDU�ORV�DVXQWRV�DGHODQWH��HQ�OXJDU�GHO�HVWLOR�PiV
WUDGLFLRQDO�TXH�SRQH�PD\RU�pQIDVLV�HQ�HO�DQiOLVLV�GH�RSFLRQHV�\�HQ
UHFRPHQGDFLRQHV�GH�DFWXDFLyQ�EDVDGDV�HQ�HVH�DQiOLVLV���5,3$�
�������(O�SHOLJUR�REYLR�DTXt�HV�TXH�D�ORV�HPSOHDGRV�S~EOLFRV�VH
OHV�H[LJH�DKRUD�TXH�GHVDUUROOHQ�HQWXVLDVPRV��SHUVRQDOHV��KDFLD
GHWHUPLQDGDV�SROtWLFDV�\�SUR\HFWRV��\�FRPR�FRQVHFXHQFLD�HO��HWKRV
GH�UHVSRQVDELOLGDG��EXURFUiWLFR��OLEHUDO�\�SOXUDOLVWD��VH�HVWi
HURVLRQDQGR��&RPR�KD�FRPHQWDGR�5LFKDUG�&KDSPDQ������E����
HQ�UHODFLyQ�D�HVWDV�UHIRUPDV���(O�pQIDVLV�TXH�VH�SRQH�HQ�HO
FDUiFWHU�HPSUHQGHGRU��HQ�OD�LQLFLDWLYD��\�HQ�XQ�HVWLOR�GH�JHVWLyQ
PiV�HPSUHVDULDO�������SDUHFH�HVWDU�H[WUDxDPHQWH�HQ�GHVDFXHUGR
FRQ�ODV�H[SHFWDWLYDV�GH�ORV�IXQFLRQDULRV�TXH�WUDEDMDQ�HQ�XQD
EXURFUDFLD��

(O�SDVR�FHQWUDO�GH�1H[W�6WHSV²OD�VXVWLWXFLyQ�GH�XQD�IXQFLyQ
S~EOLFD��XQLILFDGD��SDUD�UHHPSOD]DUOD�SRU�XQD�PXOWLWXG�GH�DJHQFLDV
�DXWyQRPDV�²HVWi�H[SOtFLWDPHQWH�UHSUHVHQWDGR�FRPR�XQD�PDQHUD
GH�HPSUHVDULDOL]DU�HO�VHFWRU�S~EOLFR���(VWR�GH�ODV��DJHQFLDV
DXWyQRPDV��QR�VyOR�QRV�UHFXHUGD�HQ�(VSDxD�D�WRGDV�ODV
SULYDWL]DFLRQHV�\��H[WHUQDOL]DFLRQHV��SRU�FDStWXORV�GH�DQWLJXRV
VHUYLFLRV�FHQWUDOHV�GHO�(VWDGR²+DFLHQGD��5HQIH��7HOHIyQLFD�

http://pdfcrowd.com/html-to-pdf-api/?ref=pdf
http://pdfcrowd.com/customize/
http://pdfcrowd.com/redirect/?url=http%3a%2f%2fgarciala.blogia.com%2f2011%2f012601-la-gobernanza-empresarial-de-la-funcion-publica.php&id=ma-150604082228-90eaa5ed
http://pdfcrowd.com


pdfcrowd.comopen in browser PRO version Are you a developer? Try out the HTML to PDF API

&RUUHRV��$HQD��HWF����VLQR�D�RWUR�IHQyPHQR�HPSDUHQWDGR�FRQ�pVWH
TXH�KD�WHQLGR�OXJDU�HQ�OD�8QLYHUVLGDG��OD�SURIXVLyQ�GH�DJHQFLDV
HYDOXDGRUDV��$1(&$6��$QHTXLOODV�ORFDOHV��&1($,V��HWF��SDUD
RUJDQL]DU�OD�FRPSHWLWLYLGDG�GHO�VHFWRU�S~EOLFR��OD�DGMXGLFDFLyQ�GH
LQFHQWLYRV�D�OD�SURGXFFLyQ��GH�D\XGDV�D�SUR\HFWRV��HWF��<��GH
PRGR�PiV�JHQHUDO��OD�RULHQWDFLyQ�H[FOXVLYD�GH�ORV�IRQGRV�GH
LQYHVWLJDFLyQ�QR�D�WUDYpV�GH�ODV�HVWUXFWXUDV�GH�ODV�XQLYHUVLGDGHV�
VLQR�~QLFDPHQWH�D�WUDYpV�GH��FRQFXUVRV��GH�SUR\HFWRV��/D
SUROLIHUDFLyQ�GH�XQLYHUVLGDGHV�SULYDGDV�TXH�RIUHFHQ�WtWXORV
RILFLDOHV�HV�RWUD�FDUD�GH�HVWH�SURFHVR��(Q�HO�IXWXUR��DO�LJXDO�TXH�OD
$FDGHPLD�0LOLWDU�GH�=DUDJR]D�OOHJy�D�FRQWUDWDU�D�XQD�HPSUHVD�GH
VHJXULGDG�SULYDGD�SDUD�FRQWURODU�OD�VHJXULGDG�HQ�OD�$FDGHPLD�\
YLJLODU�\�SURWHJHU�D�ORV�VROGDGRV��£����HO�(VWDGR�SODQLILFDUi�²VLQ
GXGD�D�WUDYpV�GH�XQD�DJHQFLD�GH�pVWDV²�ODV�FDUDFWHUtVWLFDV�GH
ORV�VHUYLFLRV�HGXFDWLYRV��WLWXODFLRQHV��HWF��TXH�KD\D�TXH�RIUHFHU�DO
FLXGDGDQR��\�VHOHFFLRQDUi�D�ODV�HPSUHVDV�HGXFDWLYDV�TXH�KD\DQ
GH�RIUHFHUORV��\D�FRPSOHWDPHQWH�H[WHUQDOL]DGRV��WUDV�XQ�FRQFXUVR
TXH�JDQDUi�TXLHQ�PHMRU�UHFRUWH�JDVWRV���6H�DGXFH�TXH�ODV
�QXHYDV��DJHQFLDV�HVWiQ�HVWUXFWXUDGDV�SDUD�SHUPLWLU�TXH�ORV
IXQFLRQDULRV�S~EOLFRV��REWHQJDQ�XQD�VHQVDFLyQ�GH�SURSLHGDG�\�GH
LGHQWLILFDFLyQ�SHUVRQDO�FRQ�HO�SURGXFWR���*ROGVZRUWK\�����������
$QWHV�TXH�EXVFDU�PRGHUDU�ORV�HQWXVLDVPRV�SHUIHFWDPHQWH
FRPSUHQVLEOHV�GH�ORV�IXQFLRQDULRV�S~EOLFRV�KDFLD�GHWHUPLQDGRV
SUR\HFWRV�\�SROtWLFDV��HO�VLVWHPD�GH�ODV�DJHQFLDV�SDUHFH�GLVHxDGR
SDUD�LQFLWDUORV�

�9HU�DTXt�GRV�FRPHQWDULRV�MRFRVRV�PiV��GH�PL�EORJ��VREUH�HVWD
FXHVWLyQ�GH�ORV�SUR\HFWRV�\�HTXLSRV�GH�SUR\HFWLVWDV��8QR��,',�27�
RWUR��(VWR�DSHVWD��RWUR��,QYHVWLJDFLRQHV�RILFLDOHV��\�RWUR�
,QYHVWLJDFLyQ�HQ�JUXSR����R�WULEX��-RVp�&DUORV�%HUPHMR�%DUUHUD�KD
FRPHQWDGR�FHUWHUDPHQWH�OD�H[WUDxD�OyJLFD�TXH�SURGXFH�OD
LQWHUIHUHQFLD�GH�FULWHULRV�ILQDQFLHURV�\�FRPSHWLWLYRV�HQ�HO�VHQR�GH
OD�IXQFLyQ�S~EOLFD��KDEODQGR�GHO��FDSLWDOLVPR�LPDJLQDULR��GH�ORV
SUR\HFWLVWDV�XQLYHUVLWDULRV��
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(O�SHUVRQDO��VH�QRV�GLFH��DKRUD�FRQ�IUHFXHQFLD�VH�FRQFLEHQ�D�Vt�PLVPRV
FRPR�PLHPEURV�GH�XQ�GHSDUWDPHQWR�R�DJHQFLD�HVSHFtILFD��QR�D�XQ
FXHUSR�IXQFLRQDULDO�PiV�DPSOLR����(Q�QXHVWUR�GHSDUWDPHQWR��DO�PHQRV��Vt
VH�KD�OOHYDGR�PXFKR�HO�GLVFXUVR�GH�FRQWUDSRQHU�ORV�LQWHUHVHV�GHO
GHSDUWDPHQWR�R�OD�ILORVRItD�GHO�GHSDUWDPHQWR�D�ORV�LQWHUHVHV�R�QRUPDV�R
ILORVRItD�GH�OD�8QLYHUVLGDG��2�D�OD�ILORVRItD��VLQ�PiV���7UDEDMDQ�HQ
XQLGDGHV�TXH��OHMRV�GH�PDQLIHVWDU�XQ�HVStULWX�GH�HTXLSR�FRQ�XQ�HWKRV
FRP~Q��FRPSLWHQ�HQWUH�Vt��������6H�KDFHQ�DKRUD�HVIXHU]RV�SRU�HVWLPXODU
HQ�HOODV�VHQWLPLHQWRV�GH�HPSUHVD�H�LQLFLDWLYD��\�QR�SXHGH�KDEHU�GXGD�GH
TXH�pVWRV�KDQ�UHVXOWDGR�HQ�XQ�FDPELR�IXQGDPHQWDO��DEDQGRQDQGR�XQ
HWKRV�������TXH�FRQWULEXtD�D�OD�LGHQWLGDG�GH�OD�IXQFLyQ�S~EOLFD��&KDSPDQ
����E�����
�

/RV�GHIHQVRUHV�GH�HVWDV�UHIRUPDV�SDUHFHQ�LQFDSDFHV�GH�LPDJLQDU
TXH�OD�JHVWLyQ�HPSUHVDULDO�\�OD�DGPLQLVWUDFLyQ�S~EOLFD�QR�VRQ
LGpQWLFDV�HQ�WRGR�SXQWR��$XQTXH�Vt�KD\�XQ�VHQWLGR�HQ�HO�TXH�HO
HVWDGR�\�OD�HPSUHVD�SULYDGD�VRQ�WDQWR�XQR�FRPR�RWUR��HPSUHVDV�
UDFLRQDOHV²GHOLEHUDGD�\�H[SOtFLWDPHQWH�GLULJLGDV�D�OD�SURPRFLyQ
GH�REMHWLYRV�\�ILQHV�GH�XQD�PDQHUD�HILFD]�\�HIHFWLYD²OD
DGPLQLVWUDFLyQ�S~EOLFD�GLILHUH�GH�GH�OD�JHVWLyQ�HPSUHVDULDO�DQWH
WRGR�SRU�ODV�UHVWULFFLRQHV�LPSXHVWDV�SRU�HO�HQWRUQR�SROtWLFR�HQ�HO
VHQR�GHO�FXDO�ORV�SURFHVRV�GH�JHVWLyQ�VH�OOHYDQ�D�FDER��&RPR�KD
VRVWHQLGR�1HYLOOH�-RKQVRQ���������������HQWUH�RWURV�

6LQ�GXGD��HO�IXQFLRQDULR�GHO�VHFWRU�S~EOLFR�������HVWi�RFXSDGR�HQ�JUDQ
PHGLGD�HQ�HO�XVR�\�GHVSOLHJXH�GH�UHFXUVRV�TXH�VH�KDQ�TXLWDGR�DO�S~EOLFR
DO�TXH�VLUYH��\�TXH�VH�OH�GHYXHOYHQ�HQ�IRUPD�GH�SUHVWDFLRQHV�\�GHUHFKRV
OHJLWLPDGRV�SRU�HO�VLVWHPD�GH�JRELHUQR��(VWi�FODUR�TXH�HQ�HVWDV
FLUFXQVWDQFLDV�WLHQH�XQD�UHVSRQVDELOLGDG�UHVSHFWR�GHO�XVR�HILFLHQWH�GH
ORV�UHFXUVRV��\�FRQ�HVWH�ILQ�GHEH�HVWDU�GLVSXHVWR�D��\�VHU�FDSD]�GH��XVDU
ORV�PpWRGRV�GH�JHVWLyQ�TXH�RIUH]FDQ�ODV�PHMRUHV�SHUVSHFWLYDV�GH
IXQFLRQDPLHQWR�ySWLPR��3UR�OD�IXQFLyQ�GH�ORV�HPSOHDGRV�S~EOLFRV�QR
SXHGH�GHILQLUVH�VLQ�PiV�HQ�WpUPLQRV�GH�ORJUDU�UHVXOWDGRV�GH�PDQHUD
HILFD]��7DPELpQ�H[LVWH�HO�GHEHU�GH�UHVSHWDU�ORV�GLYHUVRV�OtPLWHV
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HILFD]��7DPELpQ�H[LVWH�HO�GHEHU�GH�UHVSHWDU�ORV�GLYHUVRV�OtPLWHV
LPSXHVWRV�VREUH�VX�DFFLyQ�SRU�ODV�LQVWLWXFLRQHV�S~EOLFDV�\�GH�VDWLVIDFHU
ORV�LPSHUDWLYRV�SROtWLFRV�GH�OD�JHVWLyQ�S~EOLFD²OD�OHDOWDG�D�TXLHQHV�VRQ
SROtWLFDPHQWH�UHVSRQVDEOHV��OD�GHIHUHQFLD�KDFLD�OD�RSLQLyQ�SDUODPHQWDULD
\�S~EOLFD��XQD�VHQVLELOLGDG�DQWH�OD�FRPSOHMLGDG�GH�ORV�LQWHUHVHV�SXEOLFRV�
KRQHVWLGDG�D�OD�KRUD�GH�GDU�FRQVHMR��\�GHPiV��$�SDUWLU�GH�HVWRV
FRPSURPLVRV�HV�GH�GRQGH�VH�IRUPy�XQD�pWLFD�SURIHVLRQDO�HQ�OD�IXQFLyQ
S~EOLFD��$XQTXH�HQ�ORV�~OWLPRV�DxRV�VH�KD�GHELOLWDGR��QR�SRGHPRV
SHUPLWLUQRV�HO�SUHVFLQGLU�GH�HOOD��<�HVR�SRUTXH�XQ�VLVWHPD�GH�JRELHUQR
UHSUHVHQWDWLYR�H[LJH�TXH�ORV�IXQFLRQDULRV�FXVWRGLHQ�ORV�YDORUHV�UHODWLYRV�DO
SURFHGHU�TXH�HQ�YDQ�HQFDQDGRV�HQ�pO��1R�GHEHUtD�SHUPLWLUVH�TXH�HVWH
KHFKR�TXHGH�RVFXUHFLGR�SRU�OD�DFWXDO�SUHRFXSDFLyQ�SRU�XQD�JHVWLyQ
HILFD]��SRU�OD�SURGXFWLYLGDG��\�SRU�OD�REWHQFLyQ�GH�UHVXOWDGRV��/D�EXVFD�GH
XQD�JHVWLyQ�PHMRU�HQ�HO�JRELHUQR��SRU�LPSRUWDQWH�TXH�VHD��WLHQH�TXH
UHFRQRFHU�ORV�OtPLWHV�SROtWLFRV�D�ORV�TXH�YD�VXERUGLQDGD��
�

(O�UHSUHVHQWDU�D�OD�EXURFUDFLD�VLPSOHPHQWH�HQ�WpUPLQRV
HFRQyPLFRV�FRPR�XQD�IRUPD�LQHILFD]�GH�RUJDQL]DFLyQ��QR�WLHQH�HQ
FXHQWD�HO�SDSHO�pWLFR�\�FUXFLDO�GH�OD�IXQFLyQ�S~EOLFD�HQ�ODV
VRFLHGDGHV�GHPRFUiWLFDV�OLEHUDOHV��6L�OD�EXURFUDFLD�KD�GH
UHGXFLUVH�R�DEDQGRQDUVH��\�VH�YD�D�DGRSWDU�XQD�PRGDOLGDG�GH
JHVWLyQ�HPSUHVDULDO��HQWRQFHV�KD�GH�UHFRQRFHUVH�TXH�DXQTXH�OD
�HILFLHQFLD�HFRQyPLFD��SRGUtD�PHMRUDU�D�FRUWR�SOD]R��HQWUH�ORV
FRVWHV�D�ODUJR�SOD]R�DVRFLDGRV�FRQ�HVWD�DSDUHQWH��PHMRUD��SRGUtDQ
HQFRQWUDUVH�OD�HTXLGDG��OD�SURELGDG��OD�LJXDOGDG�FRPSOHMD��\�RWURV
UDVJRV��FXDOLWDWLYRV��FUXFLDOHV�GHO�JRELHUQR�GHPRFUiWLFR�OLEHUDO�
&RPR�DGXFH�&KDSPDQ������D������

&XDQGR�VH�FHQWUD�OD�DWHQFLyQ�HQ�OD�JHVWLyQ�GHO�VHFWRU�S~EOLFR�FRPR�DOJR
GLIHUHQWH�GH�OD�JHVWLyQ�HQ�RWURV�iPELWRV��XQ�WLSR�FODUDPHQWH�EXURFUiWLFR
GH�RUJDQL]DFLyQ��FRQ�RUGHQDFLyQ�GH�OD�UHVSRQVDELOLGDG�WDQWR�HQ�OD
MHUDUTXtD�FRPR�IUHQWH�D�ORV�UHSUHVHQWDQWHV�HOHFWRV��SXHGH�VLJQLILFDU�TXH
OHMRV�GH�VHU�LQHILFD]��HV�GH�KHFKR�HO�WLSR�PiV�DGHFXDGR�GH�RUJDQL]DFLyQ�
������&RQVLJXLHQWHPHQWH��HO�FRQWHPSODU�D�OD�EXURFUDFLD�FRPR�XQ�WLSR�GH
RUJDQL]DFLyQ�LQHILFD]�SXHGH�UHIOHMDU�XQD�FRPSUHQVLyQ�VXSHUILFLDO�GH�OD
EXURFUDFLD�\��TXL]i��XQD�SHUVSHFWLYD�PLRSH�VREUH�OD�JHVWLyQ�GHO�VHFWRU
S~EOLFR��3XHGH�TXH�OD�EXURFUDFLD�VHD�PiV�FRVWRVD�TXH�RWURV�WLSRV�GH
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S~EOLFR��3XHGH�TXH�OD�EXURFUDFLD�VHD�PiV�FRVWRVD�TXH�RWURV�WLSRV�GH
RUJDQL]DFLyQ��SHUR�QR�HV�VRUSUHQGHQWH��YLVWR�TXH�OD�GHPRFUDFLD�WDPSRFR
HV�QHFHVDULDPHQWH�OD�IRUPD�GH�JRELHUQR�PiV�EDUDWD��

1R�KD\�SHOLJUR�GH�TXH�ROYLGHPRV�ORV�GHVDVWUHV�\�ULHVJRV�D�TXH�VRQ
SURFOLYHV�ODV�GHPRFUDFLDV�VL�GH�YH]�HQ�FXDQGR�KDFHPRV�PHPRULD
GH�ODV�DPHQD]DV�FRQWUD�ODV�TXH�QRV�SURWHJHQ²HQWUH�RWUDV��OD�TXH
SODQWHD�XQ�HPSUHVDULDOLVPR�GHVERFDGR�

2EVHUYDFLRQHV�ILQDOHV

%LHQ�SXHGH�VHU�TXH�KD\D�PRWLYRV�DSUHPLDQWHV�SDUD�KDFHU�TXH
FLHUWDV�EXURFUDFLDV�UHVSRQGDQ�PiV�DO�ORV�S~EOLFRV�D�ORV�TXH�VLUYHQ�
7DPELpQ�HV�SRVLEOH�TXH�GHWHUPLQDGRV�HQIRTXHV��HPSUHQGHGRUHV�
D�HVWH�SUR\HFWR�QR�FDUH]FDQ�GH�PpULWR²FLHUWRV�VHUYLFLRV�GH�HQWUH
ORV�TXH�DKRUD�SURSRUFLRQDQ�ODV�EXURFUDFLDV�HVWDWDOHV�SRGUtDQ�TXL]i
HVWDU�PHMRU�JHVWLRQDGRV�SRU�RUJDQL]DFLRQHV�FtYLFDV��GH��IRUPD�TXH
VH�SRWHQFLDVH��HQ�OXJDU�GH�SRQHUVH�HQ�SHOLJUR��HO�DUWH�OLEHUDO�GH�OD
VHSDUDFLyQ��6LQ�HPEDUJR��HVWDV�GHFLVLRQHV�GHEHUtDQ�WRPDUVH
DWHQGLHQGR�FDVR�SRU�FDVR��(O�DGPLWLU�OD�VDJDFLGDG�GH�HVWH�SDVR�HQ
XQ�FDVR�QR�VLJQLILFD�TXH�WRGRV�ORV�VHUYLFLRV�SXHGDQ�R�GHEDQ
HOLPLQDUVH�GH�ODV�EXURFUDFLDV�S~EOLFDV�SDUD�HQWUHJDUORV�D
RUJDQL]DFLRQHV�FtYLFDV��$OLPHQWDU�HO�GHVHR�GH�TXH�Vt�GHEHUtD
KDFHUVH�HVWR�HV�SHUGHU�GH�YLVWD�HO�FUXFLDO�SDSHO�pWLFR�\�SROtWLFR�GH
OD�IXQFLyQ�S~EOLFD�D�OD�KRUD�GH�VHSDUDU�OD�DGPLQLVWUDFLyQ�S~EOLFD�GHO
DEVROXWLVPR�PRUDO�

/D�EXURFUDFLD�S~EOLFD�HV�XQD�LQVWLWXFLyQ�FODYH�GH�ODV�VRFLHGDGHV
GHPRFUiWLFDV�OLEHUDOHV��/DV�UHIRUPDV�GH�HVWD�LQVWLWXFLyQ²SRU
HMHPSOR�ODV�UHGXFFLRQHV�GH�VX�WDPDxR�\�FRVWHV²SXHGHQ�VHU
ELHQYHQLGDV��HQ�WDQWR�QR�VRFDEHQ�VX�SDSHO�pWLFR�\�SROtWLFR�DUULED
H[SXHVWR�

'H�PRGR�SDUDOHOR��HO�VRVWHQHU�TXH�KD\�OtPLWHV�FODURV�SDUD�OD
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HILFDFLD�GH�OD�GLIXVLyQ�GH�QRUPDV�\�WpFQLFDV�HPSUHVDULDOHV�HQ�HO
VHFWRU�S~EOLFR�QR�VXSRQH�GHFLU�TXH�VHPHMDQWHV�IRUPDV�GH
JREHUQDQ]D�VHDQ�XQLIRUPHPHQWH�PDODV��4XLHUH�GHFLU�VLPSOHPHQWH
TXH�HVDV�QRUPDV�\�WpFQLFDV��\�ODV�FRQFHSFLRQHV�GH�OD�SHUVRQD�D
TXH�GDQ�OXJDU��QR�GHEHUtDQ�LPSRQHUVH�GH�PRGR�XQLODWHUDO�HQ�RWURV
iPELWRV�GH�OD�H[LVWHQFLD�

6HFWRULDOL]DGDV�GH�PRGR�DGHFXDGR��WDQWR�OD�IRUPD�EXURFUiWLFD�GH
JHVWLyQ�FRPR�OD�HPSUHVDULDO�SXHGHQ�FRQFLOLDUVH��DXQTXH�QXQFD
VHD�GH�PDQHUD�GHILQLWLYD��1R�VHUi�GH�PDQHUD�GHILQLWLYD�SRUTXH�HO
�DUWH�GH�OD�VHSDUDFLyQ��GHPRFUiWLFR�OLEHUDO�QXQFD�FRQVLJXH�ORJUDU
DOJR�SDUHFLGR�D�OD�VHFWRULDOL]DFLyQ�WRWDO��'DGR�TXH�ODV�IURQWHUDV�VRQ
DPELJXDV��VLHPSUH�SXHGHQ�VHU�WUD]DGDV�GH�QXHYR�DTXt�R�DOOi��GH
PRGR�H[SHULPHQWDO�\�D�PHQXGR�HTXLYRFDGR��(V�HO�ULHVJR�LQHYLWDEOH
GH�OD�GHPRFUDFLD�OLEHUDO��&RPR�KD�H[SXHVWR�/HIRUW�������������HO
VXUJLPLHQWR�GH�ORV�UHJtPHQHV�GHPRFUiWLFRV�OLEHUDOHV�VLJQLILFD��OD
GLVROXFLyQ�GH�ORV�PDUFDGRUHV�GH�FHUWLGXPEUHV��

6LQ�HPEDUJR��DXQ�HQ�ORV�FDVRV�HQ�TXH�ODV�VHSDUDFLRQHV�Vt�VH
PDQWLHQHQ��VLHPSUH�KDQ�GH�HVWDU�HQ�WHQVLyQ��SXHVWR�TXH�ORV
KiELWRV�GH�DFFLyQ�FDUDFWHUtVWLFRV�GH�ORV�GLIHUHQWHV��iPELWRV�
FRQVWLWXWLYRV�WHQGHUiQ�D�HQWURPHWHUVH�XQR�FRQ�RWUR��(V�GXGRVR�TXH
OOHJXHQ�MDPiV�D�HVWDELOL]DUVH�ODV�OtQHDV�IURQWHUL]DV��\�HO�FDUiFWHU
FDPELDQWH�GH�ORV�HVWDGRV�\�GH�ORV�PHUFDGRV�UHTXLHUH��HQ�FXDOTXLHU
FDVR��VX�UHYLVLyQ�FRQVWDQWH���GH�PRGR�TXH�QR�KD\�ILQDO�SUHYLVLEOH�D
OD�GHEDWH�\�D�OD�OXFKD�SRU�OD�GHPDUFDFLyQ��GH�ORV�OtPLWHV���:DO]HU�
�������������
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1RWDV��3DXO�'X�*D\�

���:LOOLDP�:DOGHJUDYH��HO�PLQLVWUR�UHVSRQVDEOH�GH�DGPLQLVWUDFLRQHV�S~EOLFDV�
DGPLWLy�TXH��OH�UHVXOWDED�PX\�UHFRQIRUWDQWH�HO�GHFLGLGR�DSR\R�H[SUHVDGR�HQ�HO
LQIRUPH�DO�FRQYHQFLPLHQWR�SRU�SDUWH�GHO�&RPLWp�GH�&XHQWDV�3~EOLFDV�GH�TXH�QR
KD\�HQ�DEVROXWR�QLQJXQD�FRQWUDGLFFLyQ�HQWUH�ODV�QXHYDV�HVWUXFWXUDV�GH�HILFLHQFLD
TXH�KHPRV�LQFRUSRUDGR�\�HO�PDQWHQLPLHQWR�GH�ORV�HVWiQGDUHV�DGHFXDGRV�
�FLWDGR�HQ�HO�*XDUGLDQ�GHO����GH�HQHUR�GH�������S�����

���(V�LQWHUHVDQWH�REVHUYDU�TXH�OD�EXURFUDFLD�VLHPSUH�VH�UHSUHVHQWD�FRPR�XQD
IRUPD�HQWHUDPHQWH�SDVLYD��-DPiV�KD\�UHFRQRFLPLHQWR�DOJXQR�GH�ODV
FDSDFLGDGHV�SURGXFWLYDV�GH�ODV�RUJDQL]DFLRQHV�EXURFUiWLFDV²GHO�KHFKR�GH�TXH
OD��EXURFUDFLD��FRQVWUX\H�DFWLYDPHQWH�XQ�HQWRUQR�SUHGHFLEOH��HQ�OXJDU�GH
VLPSOHPHQWH��DFRPRGDUVH��D�DOJ~Q�HVSDFLR�HVWDEOH�\D�H[LVWHQWH�

���$�HVWH�UHVSHFWR�KD\�TXH�UHFRUGDU�TXH�HQ�HO�PRPHQWR�HQ�TXH�VXUJLy²HQ�OD
pSRFD�GH�ODV�JXHUUDV�UHOLJLRVDV�OOHYDGDV�D�FDER�HQ�QRPEUH�GH�DEVROXWRV
PRUDOHV²�OD�FDSDFLGDG�GH�OD�EXURFUDFLD�FRQVLVWHQWH�SUHFLVDPHQWH�HQ�GLYRUFLDU
OD�DGPLQLVWUDFLyQ�S~EOLFD�GH�ORV�HQWXVLDVPRV�PRUDOHV�SULYDGRV��IXH�OR�TXH�D\XGy
D�HVWDEOHFHUOD�FRPR�HO�LQVWUXPHQWR�SULYLOHJLDGR�GH�ODV�SROtWLFDV�JXEHUQDPHQWDOHV
SUDJPiWLFDV��/D�FDSDFLGDG�EXURFUiWLFD�SDUD�HVWDEOHFHU�XQ�DPRUWLJXDGRU�HQWUH
ORV�SULQFLSLRV�SHUVRQDOHV�\�ODV�YLUWXGHV�FtYLFDV�HV�XQ�ORJUR�SROtWLFR�VLHPSUH�IiFLO
GH�VXEHVWLPDU���4XHUUtD�DJUDGHFHU�D�,DQ�+XQWHU�HO�KHFKR�GH�DWUDHU�PL�DWHQFLyQ
VREUH�HVWH�SXQWR�\�VREUH�HO�VLJXLHQWH��

���3LpQVHVH�HQ�ORV�HVFHQDULRV�SROtWLFRV�HQ�ORV�TXH�OD�FRQGXFWD�S~EOLFD�\�ORV
LGHDOHV�SHUVRQDOHV�QR�HVWiQ�GLYRUFLDGRV²HQWUH�HOORV�OD�DQWLJXD�<XJRVODYLD�\�HO
/tEDQR��(V�GHPDVLDGR�IiFLO��VREUH�WRGR�SDUD�ORV��UDGLFDOHV��GH�ODV�FLHQFLDV
KXPDQDV�\�VRFLDOHV��ROYLGDU�TXH�OD�FDSDFLGDG�TXH�WLHQH�OD�EXURFUDFLD�GH
GLYRUFLDU�OD�SROtWLFD�GH�ORV�SULQFLSLRV�DEVROXWRV�HV�XQ�ORJUR�KLVWyULFR�FRQWLQJHQWH
\�IUiJLO��TXH�QR�GHEHUtDPRV�GDU�SRU�VHQWDGR�TXLHQHV�YLYLPRV�HQ�VRFLHGDGHV
SDFLILFDGDV�

���+D\�YDULRV�HMHPSORV�IDPRVRV�GH�ORV�GHVDVWUHV�TXH�SXHGHQ�DFDHFHU�FXDQGR
ORV�IXQFLRQDULRV�S~EOLFRV�DFW~DQ�GH�IRUPDV�SURSLDV�GH�XQ�HPSUHVDULR�R�GH�XQ
SROtWLFR��&RQ�UHVSHFWR�D�OD�DGPLQLVWUDFLyQ�S~EOLFD�EULWiQLFD��SXHGH�YHUVH�SRU
HMHPSOR�OD�H[SRVLFLyQ�TXH�KDFH�5LFKDUG�&KDSPDQ�GHO�FDVR�GH�&ULFKHO�'RZQ����<
SDUD�XQ�FDVR�ORFDO��KLVSDQR�]DUDJR]DQR��DTXt�HVWi�HO��(StORJR�DO�$VXQWR�²
FRPHQWDULR�VREUH�XQ�FRQWHQFLRVR�DGPLQLVWUDWLYR�TXH�QRV�HQIUHQWy��HQ�OD
8QLYHUVLGDG�GH�=DUDJR]D��D�ORV�SURIHVRUHV�TXH�VLQ�p[LWR�VROLFLWiEDPRV�GRFHQFLD
HQ�XQ�PiVWHU�RILFLDO�JHVWLRQDGR�GH�PRGR�DOWDPHQWH��HPSUHVDULDO�����FRPSHWLWLYR�
\��SHUVRQDOLVWD�²XQ�FDVR�TXH�VH�UHVROYLy��DO�FDER�GH�FLQFR�DxRV��FXDQGR�XQ
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\��SHUVRQDOLVWD�²XQ�FDVR�TXH�VH�UHVROYLy��DO�FDER�GH�FLQFR�DxRV��FXDQGR�XQ
MXH]�RUGHQy�DSOLFDU�ORV�FULWHULRV�JHQHUDOPHQWH�YLJHQWHV�HQ�OD�IXQFLyQ�S~EOLFD��\
QR�ORV�FULWHULRV��GH�FDOLGDG�FRPSHWLWLYD��JHQHUDGRV�SRU�OD�SURSLD�XQLGDG�SDUD�XVR
LQWHUQR��

5HIHUHQFLDV

%XUFKHOO��*���/LEHUDO�*RYHUQPHQW�DQG�7HFKQLTXHV�RI�WKH�6HOI���(FRQRP\�	
6RFLHW\���������������������
&KDSPDQ��5��$��(WKLFV�LQ�WKH�%ULWLVK�&LYLO�6HUYLFH��/RQGRQ��5RXWOHGJH�������
BBBBB���&RQFHSWV�DQG�,VVXHV�LQ�3XEOLF�6HFWRU�5HIRUP��7KH�([SHULHQFH�RI�WKH
8QLWHG�.LQJGRP�LQ�WKH�����V���3XEOLF�3ROLF\�DQG�$GPLQLVWUDWLRQ���������������
���
BBBBB���7KH�(QG�RI�WKH�&LYLO�6HUYLFH"��7HDFKLQJ�3XEOLF�$GPLQLVWUDWLRQ�����
������������
'X�*D\��3���&RORVVDO�,QPRGHVWLHV�DQG�+RSHIXO�0RQVWHUV��3OXUDOLVP�DQG
2UJDQL]DWLRQDO�&RQGXFW���2UJDQL]DWLRQ��������������������
)UHHGODQG��0���*RYHUQPHQW�E\�&RQWUDFW�DQG�3XEOLF�/DZ���3XEOLF�/DZ��6SULQJ
��������������
*ROGVZRUWK\��'��6HWWLQJ�8S�1H[W�6WHSV��$�6KRUW�$FFRXQW�RI�WKH�2ULJLQV��/DXQFK
DQG�,PSOHPHQWDWLRQ�RI�WKH�1H[W�6WHSV�3URMHFW�LQ�WKH�%ULWLVK�&LYLO�6HUYLFH�
/RQGRQ��+062�������
*RUGRQ��&���*RYHUQPHQWDO�5DWLRQDOLW\��$Q�,QWURGXFWLRQ���,Q�7KH�)RXFDXOW�(IIHFW�
(G��*��%XUFKHOO��&��*RUGRQ�DQG�3��0LOOHU��+HPHO�+HPSVWHDG��+DUYHVWHU
:KHDWVKHDI��������
+HQQLV��:��0D[�:HEHU��(VVD\V�LQ�5HFRQVWUXFWLRQ��/RQGRQ��$OOHQ�	�8QZLQ�
�����
+XQWHU��,���3HUVRQDOLW\�DV�D�9RFDWLRQ��7KH�3ROLWLFDO�5DWLRQDOLW\�RI�WKH
+XPDQLWLHV���(FRQRP\�	�6RFLHW\����������������������
-RKQVRQ��1���0DQDJHPHQW�LQ�*RYHUQPHQW���,Q�3HUVSHFWLYHV�RQ�0DQDJHPHQW�
(G��0��-��(DUO��2[IRUG��2[IRUG�83�������
-RUGDQ��*���5HLQYHQWLQJ�*RYHUQPHQW��%XW�:LOO�,W�:RUN"��3XEOLF�$GPLQLVWUDWLRQ
������������������
.DQWHU��5��:KHQ�*LDQWV�/HDUQ�WR�'DQFH��/RQGRQ��8QZLQ�+\PDQ�������
.HDW��5���,QWURGXFWLRQ���,Q�(QWHUSULVH�&XOWXUH��(G��5��.HDW�DQG�1��$EHUFURPELH�
/RQGRQ��5RXWOHGJH�������
/DUPRUH��&��3DWWHUQV�RI�0RUDO�&RPSOH[LW\��&DPEULGJH��&DPEULJH�83�������
/HIRUW��&��'HPRFUDF\�DQG�3ROLWLFDO�7KHRU\��&DPEULGJH��3ROLW\�3UHVV�������
0DUVGHQ��'���DQG�5��5LFKDUGVRQ���3HUIRUPLQJ�IRU�3D\"�7KH�(IIHFWV�RI�¶0HULW�3D\¶
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0DUVGHQ��'���DQG�5��5LFKDUGVRQ���3HUIRUPLQJ�IRU�3D\"�7KH�(IIHFWV�RI�¶0HULW�3D\¶
RQ�0RWLYDWLRQ�LQ�3XEOLF�6HUYLFH���%ULWLVK�-RXUQDO�RI�,QGXVWULDO�5HODWLRQV������
���������������
0LOZDUG��1���0��6WHYHQV��'��6PDUW�DQG�:��5��+DZHV��:RUNSODFH�,QGXVWULDO
5HODWLRQV�LQ�7UDQVLWLRQ��$OGHVKRW��'DUWPRXWK�������
0LQVRQ��-��%XUHDXFUDWLF�&XOWXUH�DQG�WKH�0DQDJHPHQW�RI�6H[XDO�+DUDVVPHQW�
�,QVWLWXWH�IRU�&XOWXUDO�3ROLF\�6WXGLHV�2FFDVLRQDO�3DSHU�������%ULVEDQH��*ULIILWK�8�
�����
0LQVRQ��-��4XHVWLRQV�RI�&RQGXFW��%DVLQJVWRNHH��0DFPLOODQ�������
2VERUQH��'���DQG�7��*DHEOHU��5H�,QYHQWLQJ�*RYHUQPHQW��5HDGLQJ��0$���$GGLVRQ
:HVOH\�������
3HWHUV��7��7KULYLQJ�RQ�&KDRV��%DVLQJVWRNH��0DFPLOODQ�������
BBBBB��/LEHUDWLRQ�0DQDJHPHQW��%DVLQJVWRNH��0DFPLOODQ�������
3HWHUV��7���DQG�5��:DWHUPDQ��,Q�6HDUFK�RI�([FHOOHQFH��1HZ�<RUN��+DUSHU�DQG
5RZ�������
3ODQW��5���(QWHUSULVH�LQ�,WV�3ODFH��7KH�0RUDO�/LPLWV�RI�0DUNHWV���,Q�7KH�9DOXHV�RI
WKH�(QWHUSULVH�&XOWXUH��7KH�0RUDO�'HEDWH��(G��3��+HHODV�DQG�3��0RUULV��/RQGRQ�
5RXWOHGJH�������
3XEOLF�$FFRXQWV�&RPPLWWHH��7KH�3URSHU�&RQGXFW�RI�3XEOLF�%XVLQHVV��/RQGRQ�
+062�������
5,3$�>5R\DO�,QVWLWXWH�RI�3XEOLF�$GPLQLVWUDWLRQ@��7RS�-REV�LQ�:KLWHKDOO�
$SSRLQWPHQWV�DQG�3URPRWLRQV�LQ�WKH�6HQLRU�&LYLO�6HUYLFH��/RQGRQ��5,3$�������
5RUW\��$��0LQG�LQ�$FWLRQ��%RVWRQ��%HDFRQ�3UHVV�������
5RVDOGR��5��&XOWXUH�DQG�7UXWK��/RQGRQ��5RXWOHGJH�������
:DO]HU��0��6SKHUHV�RI�-XVWLFH��2[IRUG��%ODFNZHOO�������
:HEHU��0��(FRQRP\�DQG�6RFLHW\����YROV��1HZ�<RUN��%HGPLQVWHU�������

'LVHxR�GH�'HVWUH]DV

�
�
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0LpUFROHV�����GH�(QHUR�GH�������������-RVp�ÈQJHO�*DUFtD�/DQGD
(QODFH�SHUPDQHQWH��8QLYHUVLGDG

&RPHQWDULRV�ª�,U�D�IRUPXODULR

KWWS���JDUFLDOD�EORJLD�FRP

%ORJ�FUHDGR�FRQ�%ORJLD��(VWD�ZHE�XWLOL]D�FRRNLHV�SDUD�DGDSWDUVH�D�WXV�SUHIHUHQFLDV�\�DQDOtWLFD�ZHE��
%ORJLD�DSR\D�D�OD�)XQGDFLyQ�-RVHS�&DUUHUDV�
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