
0DUtD�GHO�&DUPHQ�&XHVWD�*yPH]������0DUtD�GH�ORV�ÉQJHOHV�0DUWtQH]�0DUWtQ������
-RVp�/XLV�&XHVWD�*yPH]������6HUJLR�6iQFKH]�)XHQWHV������0DUWKD�/XFtD�

2UR]FR�*yPH]�����

����'LUHFFLyQ�3URYLQFLDO�GH�(GXFDFLyQ�GH�%XUJRV�
����8QLYHUVLGDG�GH�%XUJRV�

/D� FRQVROLGDFLyQ� GH� OD� SUHVHQFLD� GH� HGXFDGRUHV� VRFLDOHV� HQ� HO�
FRQWH[WR� HGXFDWLYR� SURSRUFLRQDUtD� XQD� QXHYD� PDQHUD� GH� FRQWHPSODU� OD�
HGXFDFLyQ�DVXPLHQGR�XQ�FRQMXQWR�GH�FRPSHWHQFLDV�HVSHFLDOL]DGDV��8QR�GH�
ORV� REMHWLYRV� GH� HVWH� WUDEDMR� HV� UHIRU]DU� OD� LPSRUWDQFLD� GH� OD� ILJXUD�
SURIHVLRQDO� GHO� HGXFDGRU� VRFLDO� HQ� ORV� FHQWURV� HGXFDWLYRV� \� DQDOL]DU� OD�
H[SHULHQFLD�GH�FRPXQLGDGHV�DXWyQRPDV�GRQGH�\D�HVWi�UHJXODGD�VX�LQFOXVLyQ��
(O� VHJXQGR� REMHWLYR� VH� FHQWUD� HQ� GHVDUUROODU� PHWRGROyJLFDPHQWH� XQ�
SURJUDPD� GH� LQWHUYHQFLyQ� RULHQWDGR� DO� GHVDUUROOR� GH� KDELOLGDGHV� GH�
PHGLDFLyQ�FRPR�HVWUDWHJLD�GH�UHVROXFLyQ�GH�SUREOHPDV��&RPR�FRQFOXVLyQ�VH�
GHVWDFD� OD�QHFHVLGDG�GH�KDFHU�YLVLEOHV� ODV�IXQFLRQHV�GHO�HGXFDGRU�VRFLDO�HQ�
ORV�FHQWURV�HGXFDWLYRV�\�GH�GHPDQGDU�VX�LQFOXVLyQ��PHGLDQWH�HO�GHVDUUROOR�GH�
SURSXHVWDV� FRQFUHWDV� GH� LQWHUYHQFLyQ� FRPR� OD� TXH� VH� SUHVHQWD� HQ� HVWH�
WUDEDMR�� /D� LPSODQWDFLyQ� GH� ORV� SURJUDPDV� GH� PHGLDFLyQ� HVFRODU� HQ� ORV�
FHQWURV�HGXFDWLYRV�KD�GHPRVWUDGR�UHVXOWDGRV�SRVLWLYRV�HQ�HO� WUDWDPLHQWR�GH�
OD�FRQYLYHQFLD���

� &RPSRUWDPLHQWR� ´SURVRFLDOµ�� � &RPXQLFDFLyQ� LQWHUSHUVRQDO��
$SUHQGL]DMH�FRRSHUDWLYR��9DORUHV�VRFLDOHV��5HVROXFLyQ�GH�FRQIOLFWRV��

(KTXLGDG�,QWHUQDWLRQDO�:HOIDUH�3ROLFLHV�DQG�6RFLDO�:RUN�-RXUQDO�1������-DQXDU\������H��,661������������
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7KH� VWUHQJWKHQLQJ� RI� WKH� SUHVHQFH� RI� VRFLDO� HGXFDWRUV� DW� WKH�
HGXFDWLYH� FRQWH[W� ZRXOG� SURYLGH� D� QHZ� ZD\� RI� FRQVLGHULQJ� WKH� HGXFDWLRQ�
DVVXPLQJ�D�JURXS�RI�VSHFLDOL]HG�DELOLWLHV��2QH�RI� WKH�DLPV�RI� WKLV�SDSHU� LV�WR�
VWUHVV� WKH� LPSRUWDQFH� RI� WKH� SURIHVVLRQDO� ILJXUH� RI� WKH� VRFLDO� HGXFDWRU� DW�
HGXFDWLYH�FHQWUHV�DQG�WR�DQDO\VH�WKH�H[SHULHQFH�RI�RWKHU�UHJLRQV�ZKHUH�LW� LV�
DOUHDG\�LQFOXGHG�LQ�WKHLU�HGXFDWLYH�OHJLVODWLRQ��7KH�VHFRQG�DLP�LV�IRFXVHG�RQ�
FDUU\LQJ� RXW� PHWKRGRORJLFDOO\� DQ� LPSOHPHQWDWLRQ� SURJUDP� RULHQWHG� WR� WKH�
GHYHORSPHQW� RI� PHGLDWLRQ� VNLOOV� DV� D� VWUDWHJ\� RI� SUREOHP� VROXWLRQ�� $V� D�
FRQFOXVLRQ�� LW� LV� SRLQWHG� RXW� WKH� QHHG� RI�PDNLQJ� YLVLEOH� WKH� IXQFWLRQV� RI� WKH�
VRFLDO�HGXFDWRU�DW�HGXFDWLYH�FHQWUHV�DQG�GHPDQGLQJ�LWV�LQFOXVLRQ�WKURXJK�WKH�
GHYHORSPHQW�RI� VSHFLILF� LQWHUYHQWLRQ�SURSRVDO� OLNH� WKH�RQH�SUHVHQWHG� LQ� WKLV�
SDSHU�� 7KH� LPSOHPHQWDWLRQ� RI� VFKRRO� PHGLDWLRQ� SURJUDPV� DW� HGXFDWLYH�
FHQWUHV�KDV�VKRZQ�SRVLWLYH�UHVXOWV�DW�VFKRRO�OLIH���

� ´3URVRFLDOµ� EHKDYLRXU�� 3DUWLFLSDWLRQ�� 7HDFKHU� FROODERUDWLRQ��
,QWHUSHUVRQDO� FRPPXQLFDWLRQ�� &RRSHUDWLYH� OHDUQLQJ�� (GXFDWLRQDO� DWWLWXGHV��
6RFLDO�YDOXHV��&RQIOLFW�UHVROXWLRQ��

5HFLELGR������������������5HYLVDGR���������������$FHSWDGR�����������������3XEOLFDGR�������������

5HIHUHQFLD�QRUPDOL]DGD��&XHVWD��0�&���0DUWtQH]��0�$���&XHVWD�� -�/���6iQFKH]��6��� \�2UR]FR��
0�/�� �������� (O� HGXFDGRU� VRFLDO� HQ� OD� HQVHxDQ]D� VHFXQGDULD�� /D� PHGLDFLyQ� HVFRODU� FRPR�
DOWHUQDWLYD�D� OD�UHVROXFLyQ�GH�FRQIOLFWRV��(KTXLGDG� ,QWHUQDWLRQDO�:HOIDUH�3ROLFLHV�DQG�6RFLDO�
:RUN�-RXUQDO��������������GRL�����������HKTXLGDG������������

&RUUHVSRQGHQFLD�� 6HUJLR� 6iQFKH]� )XHQWHV�� 'HSDUWDPHQWR� GH� &LHQFLDV� GH� OD� (GXFDFLyQ��
8QLYHUVLGDG�GH�%XUJRV��&RUUHR�HOHFWUyQLFR��VVIXHQWHV#XEX�HV�

/RV� FHQWURV� HGXFDWLYRV� QR� VRQ� LQVWLWXFLRQHV� DMHQDV� D� ORV� FDPELRV� VRFLDOHV�

TXH�DFRQWHFHQ�IXHUD�GH�ORV�PLVPRV��/DV�QHFHVLGDGHV�\�SUREOHPDV�SUHVHQWHV�

HQ� OD� VRFLHGDG� OOHJDQ� D� ODV� LQVWLWXFLRQHV� HVFRODUHV�� \D� TXH� HVWDV� DFRJHQ�

DOXPQDGR� TXH� SURYLHQH� GH� IDPLOLDV�� RUtJHQHV�� ]RQDV� GLIHUHQWHV�� \� FRQ�

SUREOHPiWLFDV�ItVLFDV��SVtTXLFDV�\�VRFLDOHV�GLYHUVDV��0HQDFKR����������

3RU�RWUD�SDUWH��HQ� ODV� IDPLOLDV�H[LVWH�XQD�FLHUWD�FRQIXVLyQ�HQ�FXDQWR�D�FyPR�

UHVSRQGHU�D� ODV�QHFHVLGDGHV�SVtTXLFDV�\�IRUPDWLYDV�GH�ORV�DGROHVFHQWHV��6H�

DSUHFLD� XQD� H[FHVLYD� DEXQGDQFLD� GH� PRGHORV� UHODWLYRV� DO� FRQVXPR�� OD�

���



(O�HGXFDGRU�VRFLDO�HQ�OD�HQVHxDQ]D�VHFXQGDULD��/D�PHGLDFLyQ�HVFRODU�FRPR�DOWHUQDWLYD�D�OD�UHVROXFLyQ�
GH�FRQIOLFWRV��

(KTXLGDG�,QWHUQDWLRQDO�:HOIDUH�3ROLFLHV�DQG�6RFLDO�:RUN�-RXUQDO�1�����-DQXDU\������H��,661������������

UHODFLyQ�HQWUH�LJXDOHV�\�FRQ�ORV�DGXOWRV��HO�RFLR�\�OD�IRUPDFLyQ��OR�FXDO�JHQHUD�

XQ� HQRUPH� GHVFRQFLHUWR� WDQWR� HQ� ORV� PHQRUHV� FRPR� HQ� ODV� IDPLOLDV��

&RQVWDQWHPHQWH�H[LVWHQ�LQWHUIHUHQFLDV�\�FRQWUDGLFFLRQHV�HQWUH�OR�TXH�KDFH�OD�

IDPLOLD��OR�TXH�WUDQVPLWHQ�ORV�PHGLRV�GH�FRPXQLFDFLyQ�\�OD�SXEOLFLGDG��OR�TXH�

HQVHxDQ� ORV� DPLJRV�� OR� TXH� HQVHxDQ� ORV� FHQWURV� HGXFDWLYRV«�� GDQGR� OD�

LPSUHVLyQ�GH�TXH�VH�FDUHFH�GH�FRRUGLQDFLyQ�\�WUDEDMR�HQ�HTXLSR��&RPHOODV�HW�

DO����������

(Q�HVWD� OtQHD��FDGD�YH]�WLHQHQ�OXJDU�PiV�VLWXDFLRQHV�GH�FRQIOLFWLYLGDG�HQ�ODV�

DXODV� �SUREOHPDV� GH� FRQYLYHQFLD�� DJUHVLYLGDG�� FRQGXFWDV� LQDGDSWDGDV��

HVFDVD�WROHUDQFLD�D�OD�IUXVWUDFLyQ��IDOWD�GH�KDELOLGDGHV�VRFLDOHV«���(O�IUDFDVR�

\�DEDQGRQR�HVFRODU��HO�DEVHQWLVPR��HO�EXOOL\QJ��HO�ULHVJR�GH�H[FOXVLyQ�VRFLDO��

HO�XVR�\�DEXVR�GH�VXVWDQFLDV�\�GH�ODV�QXHYDV�WHFQRORJtDV��VRQ�FRQIOLFWRV�TXH�

PXHVWUDQ�XQD�DOWD�LQFLGHQFLD�HQ�QXHVWURV�FHQWURV�HGXFDWLYRV���

/D�DWHQFLyQ�D� OD�GLYHUVLGDG�GHO�DOXPQDGR�VH� OOHYD�D�FDER�HQ� ORV�&HQWURV�GH�

(GXFDFLyQ� 6HFXQGDULD� D� WUDYpV� GHO� 'HSDUWDPHQWR� GH� 2ULHQWDFLyQ�� 6LQ�

HPEDUJR�� GDGR� TXH� HQ� PXFKDV� RFDVLRQHV� ODV� QHFHVLGDGHV� GHULYDQ� GH�

DVSHFWRV� VRFLDOHV� \� IDPLOLDUHV�� UHVXOWD� QHFHVDULD� OD� SUHVHQFLD� GH�

SURIHVLRQDOHV�HVSHFLDOL]DGRV�HQ�VX�DERUGDMH��FRPR�HO�HGXFDGRU�VRFLDO��FX\D�

ILJXUD� VHUtD� LPSRUWDQWH� SDUD� GDU� UHVSXHVWD� D� GLYHUVDV� QHFHVLGDGHV� GH�

LQWHUYHQFLyQ� VRFLRHGXFDWLYD�� RIUHFHU� XQD� ODERU� SURIHVLRQDO� DGDSWDGD� D� ODV�

QHFHVLGDGHV� GHO� DOXPQDGR� \� GHO� SURSLR� VLVWHPD� HGXFDWLYR�� \� DSRUWDU� XQD�

YLVLyQ� FRPSOHPHQWDULD� D� OD� HGXFDFLyQ� DFDGpPLFD�� GH� PDQHUD� TXH� VH�

JDUDQWLFH�QR�VROR� OD� IRUPDFLyQ�GH�DOXPQRV��VLQR� OD� IRUPDFLyQ�GH�SHUVRQDV�\�

FLXGDGDQRV�GLVSXHVWRV�D�HQIUHQWDUVH�D�ODV�UHDOLGDGHV�DFWXDOHV��

(Q�OD�SULPHUD�SDUWH�GH�HVWH�DUWtFXOR�VH�DQDOL]D�\�UHIXHU]D�OD�LPSRUWDQFLD�GH�OD�

ILJXUD�SURIHVLRQDO�GHO�HGXFDGRU�VRFLDO�HQ�ORV�FHQWURV�HGXFDWLYRV�\�VH�DQDOL]D�

OD� H[SHULHQFLD� GH� ODV� FRPXQLGDGHV� DXWyQRPDV� GRQGH� \D� HVWi� UHJXODGD� VX�

LQFOXVLyQ��
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/D� VHJXQGD� SDUWH� GHO� WUDEDMR� VH� FHQWUD� HQ� OD� HODERUDFLyQ� GH� SURJUDPD� GH�

PHGLDFLyQ�HVFRODU�FRQWH[WXDOL]DGR�HQ�XQ�,QVWLWXWR�GH�(GXFDFLyQ�6HFXQGDULD��

(O� DQiOLVLV� GHO� GHVDUUROOR� GH� GLFKR� SURJUDPD� QRV� D\XGDUi� D� PRVWUDU� OD�

LPSRUWDQFLD� GH� LQFRUSRUDU� OD� ILJXUD� GHO� HGXFDGRU�D� VRFLDO� D� ORV� FHQWURV�

HGXFDWLYRV��FRPR�XQ�SURIHVLRQDO�TXH�WUDEDMH�HQ�HVWUHFKD�FRODERUDFLyQ�FRQ�HO�

HTXLSR� GRFHQWH�� FRQ� ORV� DOXPQRV� \� FRQ� ODV� IDPLOLDV�� DSRUWDQGR� XQD� QXHYD�

PHWRGRORJtD� GH� SUHYHQFLyQ� GH� SUREOHPDV� GH� FRQYLYHQFLD� HVFRODU� \� GH�

LQWHUYHQFLyQ��

/D�SUHVHQFLD�GH�HGXFDGRUHV�VRFLDOHV�HQ�HO�FRQWH[WR�HGXFDWLYR�SURSRUFLRQDUtD�

XQD� QXHYD�PDQHUD� GH� FRQWHPSODU� OD� HGXFDFLyQ�� DVXPLHQGR� XQ� FRQMXQWR� GH�

FRPSHWHQFLDV� HVSHFLDOL]DGDV� UHODFLRQDGDV� FRQ� HO� VHJXLPLHQWR�� FHUFDQtD��

FRPXQLFDFLyQ�R�OD�PHGLDFLyQ��DVSHFWRV�QHFHVDULRV�SDUD�ORJUDU�GDU�UHVSXHVWD�

D�ODV�GHPDQGDV�HGXFDWLYDV�DFWXDOHV��

/D� LQFRUSRUDFLyQ� GH� HGXFDGRUHV� \� HGXFDGRUDV� VRFLDOHV� HQ� ORV� FHQWURV�

HGXFDWLYRV�QR�GHEH�OLPLWDUVH�D�OD�VROXFLyQ�GH�GLILFXOWDGHV�TXH�HO�SURIHVRUDGR�

QR� VDEH� R� QR� SXHGH� UHVROYHU� SRU� Vt� VROR�� VLQR� TXH� GHEH� RIUHFHU� XQD� QXHYD�

YLVLyQ� TXH� SXHGD� LQIOXLU� \� PHMRUDU� HO� VLVWHPD� HGXFDWLYR� HQ� VX� JOREDOLGDG��

'LFKD� LQFRUSRUDFLyQ� LPSOLFD� XQ� SURFHVR� TXH� VH� FRQILJXUD� FRPR� XQD�

RSRUWXQLGDG�TXH�YD�PiV�DOOi�GH�XQD�VLPSOH�FRODERUDFLyQ�WpFQLFD�\�TXH��FRPR�

WRGR�SURFHVR�GH�HQYHUJDGXUD��UHTXLHUH�VX�WLHPSR��SHUR�HQ�HO�TXH�WRGRV�KDQ�

GH�WHQHU�FODUR�KDFLD�GyQGH�FRQGXFLUOR��3DUFHULVD�������������

1R�SRGHPRV�REYLDU�TXH�HO�p[LWR�GH�GLFKR�FDPLQR�QR�HVWi�OLEUH�GH�GLILFXOWDGHV��

3RU� HOOR�� \� FRQ� HO� ILQ� GH� PHMRUDU� OD� LQFOXVLyQ� GH� HVWRV� SURIHVLRQDOHV� HQ� ORV�

FHQWURV�HGXFDWLYRV��HV�QHFHVDULR�WHQHU�HQ�FXHQWD��VLJXLHQGR�D�&DVWLOOR���������

ODV�VLJXLHQWHV�FRQGLFLRQHV���
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(Q� SULPHU� OXJDU�� TXH� FDGD� XQR� GH� ORV� DJHQWHV� \� UHFXUVRV� HGXFDWLYRV� TXH�

LQWHUYLHQHQ� HQ� HO� HVSDFLR� HVFRODU� VHD� FRQVFLHQWH� \� GHILQD� FODUDPHQWH� VXV�

IXQFLRQHV��EXVFDQGR�UHDOL]DU�XQ�WUDEDMR�HQ�HTXLSR�\�FRPSOHPHQWDULR��

(Q� VHJXQGR� OXJDU�� VH� SUHFLVDQ� SROtWLFDV� HGXFDWLYDV� TXH� SODQLILTXHQ� GH�

PDQHUD� FRKHUHQWH� HO� DEDQLFR� GH� UHFXUVRV� HQ� ORV� FHQWURV� HVFRODUHV�� /D�

DGPLQLVWUDFLyQ�HGXFDWLYD�GHEH�GHILQLU�ODV�FRPSHWHQFLDV��IXQFLRQHV�\�iPELWRV�

GH� LQWHUYHQFLyQ�� OR� FXDO� D\XGDUi� D� WRGRV� ORV� SURIHVLRQDOHV� D� FODULILFDU� VXV�

OLPLWDFLRQHV� \� SRVLELOLGDGHV�� 7RGR� HOOR� SHUPLWLUi� GLVSRQHU� GH� REMHWLYRV� \�

FRQWHQLGRV�SURSLRV�SDUD�SRGHU�RUJDQL]DU�VXV�SURSLRV�SURFHVRV�GH�DFWXDFLyQ�

HQ�IXQFLyQ�GH�ODV�iUHDV�GH�WUDEDMR�TXH�VH�OHV�KD�DVLJQDGR��

(Q�WHUFHU� OXJDU��KD\�TXH�WHQHU�HQ�FXHQWD� OD�FDSDFLGDG�GH�DGDSWDFLyQ�GH� ODV�

HVWUDWHJLDV�SURSLDV�GH� OD�(GXFDFLyQ�6RFLDO� DO�PDUFR�HVFRODU��*HQHUDOPHQWH�

ORV� FHQWURV� HGXFDWLYRV� FRQVWLWX\HQ� VLVWHPDV� RUJDQL]DGRV� \� FHUUDGRV� TXH�

PDQLILHVWDQ�FLHUWR�UHFKD]R�D�OD�LQWURGXFFLyQ�GH�FDPELRV�TXH�SXHGHQ�SRQHU�HQ�

FXHVWLRQDPLHQWR� HO� SDSHO� SUHGRPLQDQWH� GH� OD� DFWLYLGDG� DFDGpPLFD� \� OD�

IXQFLyQ�GRFHQWH��3RU� HVR�HV� IXQGDPHQWDO� TXH�HQ�HVWH�SURFHVR� VH�DFHUTXHQ�

SRVWXUDV� \� UHDOLFHQ� FRQFHVLRQHV�� FRPSDUWLHQGR� FDGD� XQR� VXV� SURSLDV�

GLQiPLFDV�\�YDORUDQGR�OR�SRVLWLYR���

(Q� FXDUWR� OXJDU�� HV� SUHFLVR� HVWDEOHFHU� FULWHULRV� GH� DFWXDFLyQ� UHODFLRQDGRV�

FRQ� HO� GHVDUUROOR� GH� GHWHUPLQDGDV� FRPSHWHQFLDV� FRPR�� SRU� HMHPSOR�� HO�

UHFRQRFLPLHQWR�GH� ORV�HOHPHQWRV�TXH� IDFLOLWDQ�HO� WUDEDMR� LQWHUGLVFLSOLQDU�\�HO�

GH�ORV�TXH�OR�GLILFXOWDQ��OD�FDSDFLGDG�GH�FUHDU�VLQHUJLDV�\�SURPRYHU�HO�HIHFWR�

PXOWLSOLFDGRU�TXH�RIUHFHQ�ORV�SUR\HFWRV�HGXFDWLYRV��\�OD�LQWURGXFFLyQ�GH�XQD�

SHGDJRJtD�VRFLDO�IXQGDPHQWDGD�HQ�HO�GHVDUUROOR�LQWHJUDO�GH�ODV�FRPSHWHQFLDV�

VRFLDOHV��WDQWR�HQ�OR�SHUVRQDO�\�JUXSDO�FRPR�HQ�OR�LQVWLWXFLRQDO��

6L� ORV� FHQWURV� HGXFDWLYRV� SUHWHQGHQ� HVWDU� DELHUWRV� D� OD� FRPXQLGDG�� HQ�

SHUPDQHQWH�FRQWDFWR�FRQ�LQVWLWXFLRQHV�VRFLDOHV��FXOWXUDOHV��\�FRQ�ODV�IDPLOLDV��

QR�GHEHQ� WUDEDMDU�GH�PDQHUD�DLVODGD�D� OD�FRPXQLGDG�HQ� OD�TXH�VH� LQVHUWDQ��

'HVGH�HVWD�SHUVSHFWLYD��OD�HGXFDFLyQ�VRFLDO�SUHWHQGH�VHU�XQ�SXHQWH�TXH�XQD�
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HO� FHQWUR� HGXFDWLYR� FRQ� OD� FRPXQLGDG� SDUD� FRQVHJXLU� TXH� HO� DOXPQDGR�

DGTXLHUD� FRPSHWHQFLDV� SDUD� YLYLU� HQ� HOOD�� SXHV� VX� SHUILO� UHVSRQGH�

IXQGDPHQWDOPHQWH� D� XQD� LQWHUYHQFLyQ� HQ� iPELWRV� GH� HGXFDFLyQ� QR� IRUPDO�

�*DOiQ���������

(Q� HVWD� OtQHD�� ORV� HGXFDGRUHV� VRFLDOHV� HVWiQ� GHVDUUROODQGR� GH� PDQHUD�

HIHFWLYD� P~OWLSOHV� IXQFLRQHV� HQ� GLVWLQWRV� &HQWURV� (GXFDWLYRV� GH� 3ULPDULD� \�

6HFXQGDULD�� DWHQGLHQGR� iPELWRV� WDQ� GLYHUVRV� FRPR� OD� HGXFDFLyQ�

LQWHUFXOWXUDO�� OD� UHVROXFLyQ� GH� FRQIOLFWRV�� HO� UHIXHU]R� GH� ORV� DSUHQGL]DMHV�� OD�

DWHQFLyQ� D� OD� GLYHUVLGDG�� ODV� UHODFLRQHV� FRQ� HO� HQWRUQR�� OD� RULHQWDFLyQ� R� OD�

DUWLFXODFLyQ� GH� PHFDQLVPRV� GH� SDUWLFLSDFLyQ� GH� IDPLOLDV� \� DOXPQRV� HQ� OD�

HVFXHOD��6DQWLEixH]����������

6HJ~Q�0HQDFKR���������ODV�IXQFLRQHV�TXH�HO�HGXFDGRU�VRFLDO�GHEHUtD�OOHYDU�D�

FDER�HQ�XQ�FHQWUR�HGXFDWLYR�VHUtDQ�ODV�VLJXLHQWHV��

� 3DUWLFLSDFLyQ� HQ� OD� HODERUDFLyQ� GH� ORV� GRFXPHQWRV� GH� RUJDQL]DFLyQ� \�

IXQFLyQ� GH� ORV� FHQWURV� HQ� DVSHFWRV� FRPR� OD� GHWHFFLyQ� GH� QHFHVLGDGHV�

VRFLRHGXFDWLYDV� \� HO� DQiOLVLV� GH� FLUFXQVWDQFLDV� VRFLRHFRQyPLFDV� \�

IDPLOLDUHV�GHO�HQWRUQR��

� &RRUGLQDFLyQ� FRQ� HO� HTXLSR� GLUHFWLYR�� WXWRUHV� \� 'HSDUWDPHQWR� GH�

2ULHQWDFLyQ�HQ�UHODFLyQ�D�ORV�WHPDV�GH�PHGLDFLyQ��DEVHQWLVPR��HGXFDFLyQ�

HQ�YDORUHV��HWF��

� &RODERUDFLyQ�HQ�HO�FRQWURO�GHO�DEVHQWLVPR�HVFRODU��

� )RPHQWR�GH�OD�SDUWLFLSDFLyQ�GH�ODV�IDPLOLDV��

� &RRUGLQDFLyQ�FRQ�LQVWLWXFLRQHV�GHO�HQWRUQR��

� ,QFOXVLyQ� GHQWUR� GHO� 'HSDUWDPHQWR� GH� 2ULHQWDFLyQ�� RIUHFLHQGR�

HVWUDWHJLDV� SDUD� OD� UHVROXFLyQ� GH� SUREOHPDV� GHQWUR� \� IXHUD� GHO� DXOD� \�

SRWHQFLDU�OD�FRQYLYHQFLD�HQ�HO�FHQWUR��

� (ODERUDFLyQ��JHVWLyQ�\�HYDOXDFLyQ�GH�SURJUDPDV�HGXFDWLYRV�UHIHULGRV�D�

OD�HGXFDFLyQ�LQWHJUDO��OD�FRQYLYHQFLD��

���
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6HJ~Q�QXHVWUR�SXQWR�GH�YLVWD��GLFKDV�IXQFLRQHV�SRGUtDQ�FRQFUHWDUVH�HQ��

� 3UHYHQFLyQ� H� LQWHUYHQFLyQ� FRQ� DOXPQDGR� TXH� SUHVHQWH�

FRPSRUWDPLHQWRV�SUREOHPiWLFRV��

� (GXFDFLyQ� LQWHJUDO� GHO� DOXPQDGR�� YDORUHV�� VDOXG�� FRQYLYHQFLD��

SUHYHQFLyQ�GH�KiELWRV�QRFLYRV��HGXFDFLyQ�DIHFWLYR�VH[XDO��PHGLDFLyQ��HWF���

� &RQRFLPLHQWR� \� DQiOLVLV� GHO� FRQWH[WR� VRFLDO� GHO� DOXPQDGR� SDUD�

IDYRUHFHU�OD�RSWLPL]DFLyQ�GH�ORV�UHFXUVRV�FRPXQLWDULRV��

/D� ILJXUD� GH� HGXFDGRU� VRFLDO� HQ� FHQWURV� HGXFDWLYRV� H[LVWH� HQ� GLYHUVDV�

&RPXQLGDGHV�$XWyQRPDV�FRPR�([WUHPDGXUD� �FXUVR������������\�&DVWLOOD� OD�

0DQFKD��FXUVR�������������6L�ELHQ�VX�LQFRUSRUDFLyQ�D�OD�SODQWLOOD�QR�KD�HVWDGR�

H[HQWD�GH�DVSHFWRV�TXH�VH�SXHGHQ�PHMRUDU��\�VX�SDSHO�HV�YDULDEOH�HQ�IXQFLyQ�

GH�TXp�&RPXQLGDG�$XWyQRPD�VH� WUDWH�� VX� ODERU�KD�GHPRVWUDGR�VHU�GH�JUDQ�

LPSRUWDQFLD� HQ� ORV� FHQWURV� HGXFDWLYRV�� (Q� RWUDV� &RPXQLGDGHV� $XWyQRPDV��

FRPR� HV� HO� FDVR� GH� &DWDOXxD�� &HXWD�� 0HOLOOD�� $QGDOXFtD�� $UDJyQ� \� ODV� ,VODV�

%DOHDUHV�� VH� HVWi� UHIOH[LRQDQGR� HQ� WRUQR� D� OD� SRVLELOLGDG� GH� DJUHJDU� HVWD�

ILJXUD�D� OD�SODQWLOOD��DO� WLHPSR�TXH�YDQ�YHULILFDQGR�VX�HILFDFLD�HQ�DOJXQRV�GH�

ORV�FHQWURV�H[SHULPHQWDOHV �*DOiQ�\�&DVWLOOR����������

/D� LQFOXVLyQ� GH� OD� ILJXUD� GHO� HGXFDGRU� VRFLDO� GHQWUR� GH� OD� (GXFDFLyQ�

6HFXQGDULD�� SHUPLWH� GHVDUUROODU� HO� FRQFHSWR� GH� WUDQVYHUVDOLGDG� HQ� HO�

WUDWDPLHQWR� GH� ODV� P~OWLSOHV� YDULDEOHV� TXH� LQFLGHQ� HQ� HO� SURFHVR� HGXFDWLYR�

�FRQWH[WR�VRFLDO��IDPLOLDU��KDELOLGDGHV��LQWHUHVHV��FDSDFLGDGHV��PRWLYDFLRQHV��

HWF���� (V� GHFLU�� HO� HGXFDGRU� VRFLDO� VXSRQH� XQD� ILJXUD� GH� UHIHUHQFLD� HQ� ORV�

FHQWURV� HGXFDWLYRV� WDQWR� SDUD� ORV� DOXPQRV� FRPR� SDUD� ODV� IDPLOLDV�

SRVLELOLWDQGR� OD�FRQH[LyQ�GH� ORV�SURIHVLRQDOHV�GH� OD�HGXFDFLyQ�\� ODV� IDPLOLDV�

FRQ�ORV�UHFXUVRV�VRFLDOHV�FRPXQLWDULRV��

7DO� \�FRPR�KHPRV�FRPHQWDGR��XQD�GH� ODV� IXQFLRQHV�GHO�HGXFDGRU�VRFLDO�HQ�

ORV� FHQWURV� HGXFDWLYRV� HV� RIUHFHU� HVWUDWHJLDV� GH� UHVROXFLyQ� GH� SUREOHPDV�

HQFDPLQDGDV�D�PHMRUDU�\�SRWHQFLDU�OD�FRQYLYHQFLD�HQ�HO�FHQWUR��\�XQD�GH�ODV�

���
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KHUUDPLHQWDV� IDFLOLWDGRUDV� GH� GLFKD� FRQYLYHQFLD� HV� OD� HGXFDFLyQ� HQ�

KDELOLGDGHV�GH�PHGLDFLyQ��

&RQ� OD� ILQDOLGDG� GH� HVWDEOHFHU� XQD� UHODFLyQ� HQWUH� HGXFDFLyQ� VRFLDO� \�

PHGLDFLyQ� HVFRODU� WRPDPRV� FRPR� UHIHUHQFLD� OD� QRUPDWLYD� TXH� UHFRQRFH�

H[SUHVDPHQWH� HVWD� UHODFLyQ� HQ� GLVWLQWDV� FRPXQLGDGHV� DXWyQRPDV��

EDViQGRQRV�HQ�HO�HVWXGLR�UHDOL]DGR�SRU�9LDQD���������

� (Q�$QGDOXFtD�VH�KDEOD�GH�HGXFDGRUHV�VRFLDOHV�TXH�R�ELHQ�IRUPDQ�SDUWH�

GH�FHQWURV�TXH�HVFRODUL]DQ�D�DOXPQDGR�FRQ�SUREOHPDV�GH�FRQYLYHQFLD�R�

VRQ�HGXFDGRUHV�DMHQRV�DO�FHQWUR��

� �(Q� &DVWLOOD�/D� 0DQFKD�� HQ� OD� 2UGHQ� GH� ��� GH� MXQLR� GH� ����� GH� OD�

&RQVHMHUtD� GH� (GXFDFLyQ� \� &XOWXUD�� SRU� OD� TXH� VH� GHVDUUROODQ�

GHWHUPLQDGDV� PHGLGDV� FRQWHPSODGDV� HQ� HO� 3ODQ� SDUD� OD� 0HMRUD� GH� OD�

(GXFDFLyQ� 6HFXQGDULD� 2EOLJDWRULD� HQ� &DVWLOOD� /D� 0DQFKD� �'2&0� ������

������� VH� GLVSRQH� TXH� � VH� GRWDUiQ�� D� ORV� FHQWURV� TXH� MXVWLILTXHQ� OD�

QHFHVLGDG� GH� DWHQGHU� VLWXDFLRQHV� SUREOHPiWLFDV� UHIHULGDV� D� OD�

FRQYLYHQFLD��GH�XQ�HGXFDGRU�VRFLDO�SDUD�GHVDUUROODU�WDUHDV�GH�PHGLDFLyQ��

� (Q� ([WUHPDGXUD� VH� FRQWHPSOD� OD� PHGLDFLyQ� FRPR� SDUWH� GHO�

SURFHGLPLHQWR�GH�UpJLPHQ�GLVFLSOLQDULR��FRQVLGHUiQGROD�FRPR�XQD�PHGLGD�

GH� FRQFLOLDFLyQ� SDUD� OD� UHVROXFLyQ� GHO� H[SHGLHQWH�� SDUWLFLSDQGR� HO�

HGXFDGRU�VRFLDO�FRPR�PHGLDGRU�MXQWR�DO�LQVWUXFWRU��

� (Q�/D�5LRMD�OD�2UGHQ����������GH���GH�VHSWLHPEUH��GH�OD�&RQVHMHUtD�GH�

(GXFDFLyQ��&XOWXUD�\�'HSRUWH��SRU�OD�TXH�VH�UHJXOD�HO�SURFHGLPLHQWR�SDUD�

OD� HODERUDFLyQ� \� DSUREDFLyQ� GHO� 3ODQ� GH� &RQYLYHQFLD� GH� ORV� FHQWURV�

GRFHQWHV�QR�XQLYHUVLWDULRV�GH�OD�&RPXQLGDG�$XWyQRPD�GH�/D�5LRMD��%25�Q��

����� ������������� FRQWHPSOD� OD� SRVLELOLGDG� GH� UHDOL]DU� WDUHDV� GH�

PHGLDFLyQ�� FXDQGR� VH� FRQVLGHUH� QHFHVDULR�� SRU� SDUWH� GH� HGXFDGRUHV�

VRFLDOHV� \� RWURV� SURIHVLRQDOHV� H[WHUQRV� DO� FHQWUR� \� TXH� FXHQWHQ� FRQ� OD�

IRUPDFLyQ�DGHFXDGD�SDUD�HOOR��

� (Q� &DVWLOOD� \� /HyQ� VH� FRQWHPSOD� OD� PHGLDFLyQ� HVFRODU� DXQTXH� QR� OD�

SDUWLFLSDFLyQ�H[SUHVD�GH�HGXFDGRUHV�VRFLDOHV��

���
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6LQ�HPEDUJR��LQGHSHQGLHQWHPHQWH�GH�OD�UHJXODFLyQ�QRUPDWLYD��OD�UHDOLGDG�GH�

PXFKRV�FHQWURV�HGXFDWLYRV�QRV�PXHVWUD�XQD�GLYHUVLGDG�GH�H[SHULHQFLDV�HQ�

PHGLDFLyQ�HVFRODU��/RV�FHQWURV�HVFRODUHV�VRQ�XQ�FODUR�UHIOHMR�GH�OD�VRFLHGDG�

HQ� OD� TXH� YLYLPRV�� XQD� UHDOLGDG� FDPELDQWH� \� HQ� FRQVWDQWH� HYROXFLyQ� FRQ� OD�

SUHVHQFLD� GH� XQ� DOXPQDGR� TXH� UHTXLHUH� XQD� UHVSXHVWD� LQWHJUDO� D� ODV�

QHFHVLGDGHV� TXH� SUHVHQWD�� /D�PHGLDFLyQ� FRQVWLWX\H� XQ� UHFXUVR� SUHYHQWLYR��

FX\RV� REMHWLYRV� VRQ� FRQWULEXLU� D� OD� FUHDFLyQ� GH� XQ� FOLPD� TXH� IRPHQWH� OD�

FRQYLYHQFLD�\�ODV�DFWLWXGHV�FRRSHUDWLYDV��

´/D� PHGLDFLyQ� HV� XQ� PpWRGR� SDUD� UHVROYHU� FRQIOLFWRV� \� GLVSXWDV��

EDVDGR�HQ�OD�FRQILGHQFLDOLGDG��HQ�OD�TXH�ODV�SDUWHV�HVWiQ�DVLVWLGDV�SRU�

XQD�WHUFHUD�SHUVRQD�QHXWUDO��TXH�IDFLOLWD� OD�FRPXQLFDFLyQ�\�HO�GLiORJR��

(V�XQD�HVWUDWHJLD�H[yJHQD��HQ�OD�TXH�ODV�SDUWHV�HQIUHQWDGDV�DFXGHQ�GH�

PRGR� YROXQWDULR� D� XQD� WHUFHUD� SHUVRQD� SDUD� OOHJDU� D� XQ� DFXHUGR�� (O�

PHGLDGRU�VHUi�QHXWUDO�\�WUDWDUi�GH�RULHQWDU�\�FRRUGLQDU�D�ODV�SDUWHV��D�OD�

YH]� TXH� IRPHQWDUi� OD� FRPXQLFDFLyQ� SDUD� KDFHU� HPHUJHU� OD� VROXFLyQ�

PiV�DGHFXDGD�\�VDWLVIDFWRULD�SDUD�WRGRV�ORV�LPSOLFDGRVµ��3pUH]��������

�����

/D�PHGLDFLyQ�VH�EDVD�HQ�OD�SDUWLFLSDFLyQ��HQ�GDU�SURWDJRQLVPR�D�FDGD�XQD�GH�

ODV�SDUWHV�LPSOLFDGDV��HQ�QR�GHOHJDU�HQ�WHUFHURV�\�HQ�OD�WRPD�GH�GHFLVLRQHV��

$\XGD� D� UHVROYHU� FRQIOLFWRV� D� WUDYpV� GHO� GLiORJR�� D� IRPHQWDU� DFWLWXGHV�

FRRSHUDWLYDV�� OD� HVFXFKD� DFWLYD�� OD� HPSDWtD� \� OD� FDSDFLGDG� GH� FRPSDUWLU�

VHQWLPLHQWRV�� 3URPXHYH� YDORUHV� FRPR� HO� UHVSHWR�� OD� UHVSRQVDELOLGDG� \� OD�

FRRSHUDFLyQ� �3pUH]�� ������� 3HUPLWH� PHMRUDU� OD� FRQYLYHQFLD� HQ� ORV� FHQWURV��

GLVPLQXLU� HO� IUDFDVR� HVFRODU� \� GHVDUUROODU� HO� DSUHQGL]DMH� FRRSHUDWLYR� GHO�

DOXPQDGR�� VREUH� WRGR� VL� WHQHPRV� HQ� FXHQWD� TXH� KDVWD� DKRUD�� HO� PRGHOR�

HGXFDWLYR�PD\RULWDULR�SDUD�PHMRUDU� OD�FRQYLYHQFLD�KD�HVWDGR�FHQWUDGR�HQ� OD�

GLVFLSOLQD�\�HO�FRQWURO�GHO�DOXPQR�D��

'HEHPRV�HQWHQGHU� OD�PHGLDFLyQ�FRPR�SDUWH�GH� OD�YLGD�GLDULD�GH� ORV�FHQWURV�

HVFRODUHV��SHUR�VLQ�FDHU�HQ�HO�HUURU�GH�VHxDODU�DO�PHGLDGRU�HGXFDGRU�FRPR�HO�

UHVSRQVDEOH�GH�OD�UHVROXFLyQ�GH�ORV�FRQIOLFWRV��\D�TXH�HO�HGXFDGRU�HV�OD�ILJXUD�

���



0DUtD�GHO�&DUPHQ�&XHVWD��0DUtD�ÉQJHOHV�0DUWtQH]��-RVp�/XLV�&XHVWD��6HUJLR�6iQFKH]��0DUWKD�/XFtD�
2UR]FR�

(KTXLGDG�,QWHUQDWLRQDO�:HOIDUH�3ROLFLHV�DQG�6RFLDO�:RUN�-RXUQDO�1������-DQXDU\������H��,661������������

SURIHVLRQDO�TXH�IDFLOLWD�HO�FOLPD�SDUD�TXH�ODV�SDUWHV�HQIUHQWDGDV�HQFXHQWUHQ�OD�

QHFHVLGDG�GH�UHFRQRFHU�HO�FRQIOLFWR��UHIRUPXODUOR�\�UHVROYHUOR��ODV�WUHV�HUUHV�

GH�OD�PHGLDFLyQ���6iQFKH]���������

([LVWHQ�GLIHUHQWHV� LQYHVWLJDFLRQHV� \�SURSXHVWDV�GH� LQWHUYHQFLyQ�HVSHFtILFDV�

VREUH� PHGLDFLyQ� ODERUDO� HQ� FRQWH[WRV� HGXFDWLYRV�� TXH� LPSOLFDQ� SHUILOHV�

UHODFLRQDGRV� FRQ� OD� HGXFDFLyQ� VRFLDO� HQ� VX�GHVDUUROOR� �*DUFtD�� HW� DO��� ������

2UWHJD�\�0RKHGDQR��������&DEDOOR�\�*UDGDLOOH��������*DOiQ��������%LQDEXUR�\�

0XxR]��������0LJXHO��������/HG��������%RTXp��������*DOHW��������\�7RUUHJR�\�

)XQHV����������

$�SDUWLU�GH�OD�UHYLVLyQ�H�LQYHVWLJDFLyQ�GRFXPHQWDO�GH�ORV�HVWXGLRV�DQWHULRUHV��

\� WRPDQGR�FRPR� UHIHUHQFLD� ORV�SULQFLSLRV� \�PRGHORV�GH� LQWHUYHQFLyQ� HQ� ORV�

TXH� VH� EDVDQ�� QRV� SODQWHDPRV� GLVHxDU� XQ� SURJUDPD� HQ� HO� TXH� HO� HOHPHQWR�

GLIHUHQFLDGRU�IXHUD�OD�ILJXUD�GHO�HGXFDGRU�VRFLDO�FRPR�SURWDJRQLVWD�SULQFLSDO��

FRPR�SURIHVLRQDO�FRRUGLQDGRU�GH�WRGDV�ODV�DFWXDFLRQHV��D�OR�ODUJR�GH�WRGR�VX�

GHVDUUROOR�� (Q� HVWH� SUR\HFWR� HO� HGXFDGRU� VRFLDO� DSRUWD� XQD� YLVLyQ�

FRPSOHPHQWDULD��DGDSWDQGR�ODV�HVWUDWHJLDV�SURSLDV�GH�OD�HGXFDFLyQ�VRFLDO�DO�

PDUFR� HVFRODU�� WUDEDMDQGR� HQ� FRODERUDFLyQ� FRQ� HO� HTXLSR� GRFHQWH�� FRQ� ORV�

DOXPQRV� \� FRQ� ODV� IDPLOLDV� \�� DO�PLVPR� WLHPSR�� DSRUWD�XQD�PHWRGRORJtD�TXH�

SHUPLWH� DGDSWDU� HO� SURJUDPD� DO� FRQWH[WR� HGXFDWLYR� GH� XQ� ,(6�� H� LQWURGXFLU�

PRGLILFDFLRQHV�\�DMXVWHV�HQ�IXQFLyQ�GHO�FHQWUR�HQ�HO�TXH�VH�DSOLTXH��

����6HQVLELOL]DU�\�FRQFLHQFLDU�VREUH�OD�LPSRUWDQFLD�GH�OD�PHGLDFLyQ�HVFRODU�

FRPR�XQD�IRUPD�DOWHUQDWLYD�GH�DERUGDU�ORV�FRQIOLFWRV�HVFRODUHV�\�PHMRUDU�

OD�FRQYLYHQFLD�HQ�HO�FHQWUR��

����(ODERUDU�XQ�SURJUDPD�GH�PHGLDFLyQ�HVFRODU�FRQ�HO� ILQ�GH�VHU� LQFOXLGR�

HQ�HO�3UR\HFWR�(GXFDWLYR�GH�&HQWUR��

����3URPRYHU�OD�IRUPDFLyQ�\�FRQVROLGDFLyQ�GH�XQ�HTXLSR�GH�PHGLDFLyQ��

���
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(VWH�SURJUDPD�VH�GHVDUUROODUi�D�OR�ODUJR�GHO�FXUVR�DFDGpPLFR��

$XQTXH� HQ� HO� FHQWUR� HGXFDWLYR� QR� DSDUH]FD� UHJXODGD� OD� LQFOXVLyQ� GHO�

HGXFDGRU�VRFLDO��FRQVLGHUDPRV�TXH�HVWH�SHUILO�HV�HO�DGHFXDGR�SDUD� OOHYDU�D�

FDER� OD� FRRUGLQDFLyQ� GHO� SURJUDPD� GH� PHGLDFLyQ� HVFRODU� \� DVHVRUDU� D� ORV�

SURIHVRUHV��DOXPQRV�\�IDPLOLDV�HQ�HO�WUDWDPLHQWR�JOREDO�GH�ODV�VLWXDFLRQHV�GH�

ULHVJR��

(O� SURJUDPD� LUi� GLULJLGR� D� WRGR� HO� FHQWUR� HGXFDWLYR� HQ� JHQHUDO� \� PiV�

FRQFUHWDPHQWH� DO� DOXPQDGR� TXH� FXUVD� ��� \� ��� GH� (62�� &RPHQ]DUHPRV�

DSOLFiQGROR�HQ�HVWRV�GRV�QLYHOHV�HGXFDWLYRV�SDUD�FRQVHJXLU�XQD�FRQWLQXLGDG�

HQ�HO�UHVWR�GH�ORV�QLYHOHV��

3DUWLHQGR�GH�XQ�DQiOLVLV�GH� OD� UHDOLGDG�GHO� FHQWUR��RSLQLRQHV�GH�SURIHVRUHV��

IDPLOLDV� \� DOXPQRV� VREUH� OD� FRQYLYHQFLD�� VH� GLVHxD� XQ� SURJUDPD� HQ� HO� TXH�

WRGRV�ORV�SDUWLFLSDQWHV�VH�LPSOLTXHQ��

6H�GHVDUUROODUi�HQ�WUHV�IDVHV��D�PRGR�GH�UHVXPHQ��YpDVH�$QH[R�,���

(O� SULQFLSDO� FRPHWLGR� GH� OD� HGXFDFLyQ� HV� D\XGDU� D� QXHVWUR� DOXPQDGR� D� VHU�

KXPDQR�� FDGD� YH]� PiV� KXPDQR�� \� OD� 5HVROXFLyQ� GH� &RQIOLFWRV� HV� XQD� YtD�

LPSRUWDQWH�\�YLWDO�HQ�HVWD�WDUHD��%LQDEXUR�\�0XxR]�������������

���
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6HQVLELOL]DU�\�FRQFLHQFLDU�VREUH�OD�LPSRUWDQFLD�GH�OD�PHGLDFLyQ�HVFRODU�FRPR�

XQD�IRUPD�DOWHUQDWLYD�GH�DERUGDU�ORV�FRQIOLFWRV�HVFRODUHV�\�PHMRUDU�OD�

FRQYLYHQFLD�HQ�HO�FHQWUR��

R &RQRFHU�HO�HVWDGR�GH�OD�FRQYLYHQFLD�HVFRODU�HQ�HO�FHQWUR��

R 5HIOH[LRQDU� VREUH� ODV� PHGLGDV� GH� UHVROXFLyQ� GH� FRQIOLFWRV� XVDGDV�

KDELWXDOPHQWH�\�HQFRQWUDU�YtDV�GH�VROXFLyQ�DOWHUQDWLYDV�D�OD�DSOLFDFLyQ�GH�

ODV�PHGLGDV�VDQFLRQDGRUDV��

R )DYRUHFHU� OD� SDUWLFLSDFLyQ� GLUHFWD� GH� SURIHVRUHV� \� DOXPQRV� HQ� OD�

UHVROXFLyQ�SDFtILFD�GH�ORV�FRQIOLFWRV��

(O�FRQRFLPLHQWR�GHO�HVWDGR�GH�FRQYLYHQFLD�HVFRODU�VH�OOHYDUi�D�FDER�D�WUDYpV�

GH�FXHVWLRQDULRV�GH�FRQYLYHQFLD��SDUWHV�GH�FRQGXFWD�\�REVHUYDFLyQ�GLUHFWD��

$GHPiV��VH�SRGUi�KDFHU�XVR�GH�RWUDV�KHUUDPLHQWDV�GHVWLQDGDV�D�IDYRUHFHU�OD�

SDUWLFLSDFLyQ�DFWLYD�GH�OD�FRPXQLGDG�HGXFDWLYD�HQ�OD�UHVROXFLyQ�GH�FRQIOLFWRV��

6H�XWLOL]DUiQ�ODV�VLJXLHQWHV�KHUUDPLHQWDV��

�� &XHVWLRQDULR�SDUD�HO�DQiOLVLV�GH� OD�FRQYLYHQFLD�GH�*DUFtD�HW�DO�� ��������

(VWH�FXHVWLRQDULR�SHUPLWLUi�REWHQHU� LQIRUPDFLyQ� UHIHULGD�DO� iPELWR�GH�

FRQYLYHQFLD�DOXPQRV�IDPLOLDV�SURIHVRUHV���

�� 3DUWHV�GH�FRQGXFWD��'RFXPHQWR�HODERUDGR�SRU�HO�HTXLSR�GLUHFWLYR�GHO�

&HQWUR�TXH�UHFRJH� ORV�GDWRV�GHO�DOXPQR�D�� ORV�UHIHULGRV�D� OD�FRQGXFWD�

SUREOHPD�\�D�OD�FRQVHFXHQFLD�GH�OD�PLVPD��DPRQHVWDFLyQ�UHFLELGD����

�� 5HJLVWURV� GH� REVHUYDFLyQ�� SHUPLWLUiQ� DQDOL]DU� ORV� SUREOHPDV� GH�

FRQYLYHQFLD� \� ODV� FDXVDV�� DVt� FRPR� ODV� PHGLGDV� SUHYHQWLYDV� \� GH�

LQWHUYHQFLyQ�DSOLFDGDV��GHVFULELHQGR�TXLpQ�HV�DGRSWD�Q�HVDV�PHGLGDV��

HQ�TXp�PRPHQWRV��\�YDORUDQGR�VX�HILFDFLD���

�� 'RFXPHQWR� H[SOLFDWLYR� SDUD� SUHVHQWDU� HO� SURJUDPD� GH� PHGLDFLyQ� DO�

&ODXVWUR�\�DO�&RQVHMR�(VFRODU��

�� *XtD�GH� DFWLYLGDGHV�SDUD� IRPHQWDU� OD� FXOWXUD�GH� UHVROXFLyQ�SDFtILFD� \�

FRODERUDWLYD�GH�ORV�FRQIOLFWRV��

���



(O�HGXFDGRU�VRFLDO�HQ�OD�HQVHxDQ]D�VHFXQGDULD��/D�PHGLDFLyQ�HVFRODU�FRPR�DOWHUQDWLYD�D�OD�UHVROXFLyQ�
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3DUWLPRV� GH� OD� IRUPDFLyQ� GH� XQ� HTXLSR� GH� WUDEDMR� TXH� LQLFLDUi� HO�

SURFHGLPLHQWR�SDUD�LPSODQWDU�HO�SURJUDPD�GH�PHGLDFLyQ��FRRUGLQDGR�SRU�XQ�

SURIHVLRQDO�HVSHFLDOL]DGR�HQ�ORV�iPELWRV�GH�OD�HGXFDFLyQ�QR�IRUPDO��FRPR�HV�

HO�HGXFDGRU�VRFLDO��

6H�DSOLFDUi�(O�&XHVWLRQDULR�SDUD�HO�DQiOLVLV�GH� OD�FRQYLYHQFLD�D�XQD�PXHVWUD�

UHSUHVHQWDWLYD� GH� IDPLOLDV�� DOXPQDGR� \� SURIHVRUDGR� GHO� FHQWUR�� 8QD� YH]�

FXPSOLPHQWDGR� VH� DQDOL]DUiQ� ORV� GDWRV� XWLOL]DQGR� HO� SURJUDPD� HVWDGtVWLFR�

6366�����$�SDUWLU�GH�HVWRV�UHVXOWDGRV�VH�SUHWHQGH�REWHQHU�XQD�YLVLyQ�JHQHUDO�

GH�OD�FRQYLYHQFLD�HQ�HO�FHQWUR���

$VLPLVPR��VH�UHYLVDUiQ�ORV�GLVWLQWRV�SDUWHV�GH�FRQGXFWD�UHFLELGRV�HQ�-HIDWXUD�

GH� (VWXGLRV� DQDOL]DQGR� ODV� SULQFLSDOHV� FRQGXFWDV� SUREOHPD� \� ODV�

FRQVHFXHQFLDV� GH� ODV� PLVPDV�� \� ORV� UHJLVWURV� GH� REVHUYDFLyQ� WRPDGRV� D�

WUDYpV� GH� ORV� GLVWLQWRV� yUJDQRV� \�R� VHFWRUHV� GH� OD� FRPXQLGDG� HGXFDWLYD��

UHXQLRQHV� GH� WXWRUHV�� GHSDUWDPHQWRV�� $03$�� MXQWD� GH� GHOHJDGRV�� HTXLSR�

GLUHFWLYR«�� ORV� FXDOHV� DSRUWDQ� ODV� GLIHUHQWHV� YLVLRQHV� GH� OD� UHDOLGDG� TXH�

H[LVWHQ� HQ� HO� FHQWUR� HQ� PDWHULD� GH� FRQYLYHQFLD�� � (O� HTXLSR� GH� WUDEDMR�

HODERUDUi� XQ� GRFXPHQWR� ILQDO� TXH� UHVXPD� ODV� GLYHUVDV� LQIRUPDFLRQHV�

REWHQLGDV���

3RVWHULRUPHQWH�VH�SUHVHQWDUi�HO� LQIRUPH�D� OD�FRPXQLGDG�HGXFDWLYD��&RQVHMR�

(VFRODU��&ODXVWUR��FRQ�HO�ILQ�GH�PRVWUDU�HO�HQIRTXH�\�ODV�WpFQLFDV�TXH�VH�YDQ�D�

XWLOL]DU�HQ�HO�SURJUDPD�GH�PHGLDFLyQ��6H�HQWUHJDUi�HO�GRFXPHQWR�HQ�HO�TXH�VH�

GHWDOODQ�ODV�EDVHV�GH�OD�PHGLDFLyQ��\�VH�IRPHQWDUi�OD�FUHDFLyQ�GH�XQ�JUXSR�GH�

SURIHVRUHV�LQWHUHVDGRV�HQ�SDUWLFLSDU�HQ�HO�SURJUDPD�\�UHFLELU�XQD�IRUPDFLyQ�

SRVWHULRU���

$VLPLVPR��VH�HODERUDUi�XQD�JXtD�GH�DFWLYLGDGHV�D�GHVDUUROODU�HQ�ODV�KRUDV�GH�

WXWRUtD�� GLULJLGDV� D� IRPHQWDU� OD� SDUWLFLSDFLyQ� DFWLYD� GHO� DOXPQDGR� HQ� OD�

PHGLDFLyQ�GH�FRQIOLFWRV��

���
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(KTXLGDG�,QWHUQDWLRQDO�:HOIDUH�3ROLFLHV�DQG�6RFLDO�:RUN�-RXUQDO�1������-DQXDU\������H��,661������������

'LULJLGDV�DO�SURIHVRUDGR���

�� &KDUOD� LQIRUPDWLYD� VREUH� ORV� UHVXOWDGRV� GH� ´(O� &XHVWLRQDULR� SDUD� HO�

DQiOLVLV�GH�OD�FRQYLYHQFLDµ�

�� 5HXQLRQHV�GH�GHSDUWDPHQWRV�FRQ�HO�ILQ�GH�DQDOL]DU�HO�HVWDGR�DFWXDO�GH�

FRQYLYHQFLD� HQ� HO� FHQWUR� SDUWLHQGR� GH� ORV� UHVXOWDGRV� GH� ´(O�

&XHVWLRQDULR�SDUD�HO�DQiOLVLV�GH� OD�FRQYLYHQFLDµ�\�GH� OD�UHYLVLyQ�GH� ORV�

SDUWHV� GH� FRQGXFWD� \� UHJLVWURV� GH� REVHUYDFLyQ�� WRPDQGR� FRPR�

UHIHUHQFLD�HO�FXUVR�DQWHULRU��

&RQ�HO�DOXPQDGR�GH����\����GH�OD�(62��

�� 'LQiPLFDV�VREUH�UHVROXFLyQ�GH�FRQIOLFWRV��

��$QiOLVLV�GH�XQ�FRQIOLFWR�

��6ROXFLyQ�GH�FDVRV��¢4Xp�OH�GLUtDV"�

��&RPXQLFDFLyQ�QR�YHUEDO�

��/D�HVFXFKD�DFWLYD�

��3UHVHQWDFLyQ�GH�OD�PHGLDFLyQ�

�� 'HEDWH�VREUH�HO�SDSHO�GHO�FRPSDxHUR�D�PHGLDGRU���

�� &RQFXUVR� SDUD� HOHJLU� HO� SRVWHU�� GtSWLFR� \� VORJDQ� GHO� 3URJUDPD� GH�

0HGLDFLyQ�� &RPR� WtWXOR� GHO� FRQFXUVR� SUHVHQWDPRV� HO� VLJXLHQWH�� ´7~

SXHGHV�VHU�GH�JUDQ�D\XGD��DSXHVWD�SRU�OD�PHGLDFLyQ·��8QD�YH]�UHVXHOWR�

HO�FRQFXUVR��VH�HOHJLUi�XQ�WtWXOR�SDUD�UHGDFWDU�HO�SUR\HFWR��YHU�)DVH�,,���

�� 5HXQLRQHV�FRQ�ORV�GHOHJDGRV�\�GHOHJDGDV�SDUD�GLIXQGLU�OD�LPSRUWDQFLD�

GH�OD�PHGLDFLyQ�\�SURSLFLDU�OD�GLIXVLyQ�\�SDUWLFLSDFLyQ�GHO�DOXPQDGR��

3ULPHU�WULPHVWUH�GHO�FXUVR�DFDGpPLFR��

/DV�DFWLYLGDGHV�GLULJLGDV�DO�DOXPQDGR�VH�UHDOL]DUiQ�HQ�HO�KRUDULR�GH�WXWRUtDV���

���
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6H� SUHVHQWDUi� DO� DOXPQDGR� HO� VLJXLHQWH� FXHVWLRQDULR� SDUD� UHVSRQGHU�

LQGLYLGXDOPHQWH�\�SRVWHULRUPHQWH�UHIOH[LRQDU�HQ�JUXSR��

¢&yPR�FUHHV�TXH�YD�OD�FRQYLYHQFLD�HQ�HVWD�FODVH"�

¢(Q�JHQHUDO�ODV�UHODFLRQHV�HQ�HO�JUXSR�\�HQ�HO�FHQWUR�VRQ�GH�DPLVWDG��R�

H[LVWHQ�PDODV�UHODFLRQHV�H�LQFOXVR�DJUHVLRQHV�HQWUH�HO�DOXPQDGR"�

&XDQGR� XQ� FRPSDxHUR� OR� HVWi� SDVDQGR�PDO�� VH� HQFXHQWUD� DLVODGR�� HV�

REMHWR� GH� EXUODV�� WLHQH� GLILFXOWDGHV� HQ� DOJXQDV� iUHDV����� ¢HO� JUXSR�

PDQLILHVWD�VROLGDULGDG�FRQ�HVWD�SHUVRQD"�

¢(Q�TXp�RFDVLRQHV�RFXUUH�R�QR�RFXUUH"�

6L�WXYLHUDV�XQ�SUREOHPD��¢TXHUUtDV�FRQWiUVHOR�D�DOJ~Q�FRPSDxHUR�D"�

6L�DFXGLHVHV�D�FRQWDU�XQ�SUREOHPD�SHUVRQDO�D�XQ�DOXPQR�PHGLDGRU�\�D�

XQ�DPLJR�¢FXiO�VHUtD�OD�GLIHUHQFLD�HQWUH�HOORV"�

¢4Xp�FXDOLGDGHV�SLHQVDV�TXH�GHEH�UHXQLU�XQD�SHUVRQD�TXH�GHVHPSHxH�

HO�SDSHO�GH�DOXPQR�PHGLDGRU"�

6L� WXYLHUDV� XQ� SUREOHPD� \� QR� HQFRQWUDUDV� D� TXLpQ� FRQWiUVHOR�� ¢OR�

FRQVXOWDUtDV�FRQ�HO�DOXPQR�PHGLDGRU"�

¢4Xp� GLILFXOWDGHV� SXHGH� KDEHU� DO� DFWXDU� ORV� DOXPQRV� PHGLDGRUHV� HQ�

UHODFLyQ�FRQ�ORV�FRPSDxHURV�R�HO�SURIHVRUDGR"�

¢4Xp�RSLQLyQ�WLHQHV�GH�OD�ILJXUD�GHO�DOXPQR�PHGLDGRU"�

¢4Xp� RWUDV� SRVLELOLGDGHV� R� IXQFLRQHV� SXHGHQ� HMHUFHU� ORV� DOXPQRV�

PHGLDGRUHV"�

7DPELpQ�VH�UHFRJHUiQ�ODV�DSRUWDFLRQHV�SURSXHVWDV�HQ�HO�&ODXVWUR��UHXQLRQHV�

GH� 'HSDUWDPHQWRV�� UHXQLRQHV� GH� GHOHJDGRV�� TXH� VHUYLUiQ� SDUD� OD� VLJXLHQWH�

IDVH�GHO�3URJUDPD��

���
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/D�JHVWLyQ�GH�OD�PHGLDFLyQ�LPSOLFD�OD�GHILQLFLyQ�GH�XQ�SURWRFROR�GH�DFWXDFLyQ�

TXH� DVHJXUH� XQD� FRKHUHQFLD� HQ� WRGR� HO� SURFHVR� \� FRQ� HO� TXH� GHEH�

IDPLOLDUL]DUVH�WRGD�OD�FRPXQLGDG�HGXFDWLYD��*DUFtD��HW�DO��������������

(ODERUDU� XQ� SURJUDPD� GH� PHGLDFLyQ� HVFRODU� FRQ� HO� ILQ� GH� LQFOXLUOR� HQ� HO�

3UR\HFWR�(GXFDWLYR�GH�&HQWUR��UHODFLRQiQGROR�FRQ�HO�3ODQ�GH�$FFLyQ�7XWRULDO�

SDUD�SURSRUFLRQDU�XQD� IRUPDFLyQ�DO�SURIHVRUDGR�\�DOXPQDGR�HQ�KDELOLGDGHV�

QHFHVDULDV�SDUD�OD�UHVROXFLyQ�GH�FRQIOLFWRV��

���3UR\HFWRV�GH�0HGLDFLyQ�UHDOL]DGRV�HQ�RWURV�FHQWURV��

���/HJLVODFLyQ�HGXFDWLYD�YLJHQWH�DO�UHVSHFWR��

��� 3URWRFROR� GH� DFWXDFLyQ�� TXH� LQFOX\H� ORV� VLJXLHQWHV� FRQWHQLGRV�� WLSRV� GH�

FRQIOLFWRV� PHGLDEOHV�� VROLFLWXG� GHO� VHUYLFLR� GH� PHGLDFLyQ�� SURFHGLPLHQWR��

FRRUGLQDFLyQ�GHO�SURFHVR�\�UHYLVLyQ�GHO�PLVPR��

)LQDOL]DGD� OD� IDVH�GH� VHQVLELOL]DFLyQ�� FRQRFLGR�HO� HVWDGR�GH�FRQYLYHQFLD�GHO�

FHQWUR�\�GHEDWLGD�OD�LPSRUWDQFLD�GH�OOHYDU�D�FDER�XQ�SURJUDPD�GH�PHGLDFLyQ��

VH� LQLFLD� OD�VHJXQGD� IDVH�FRQ� OD�FRQVWLWXFLyQ�GH�XQ�HTXLSR� LQLFLDO�GH� WUDEDMR�

IRUPDGR�SRU�XQ�FRRUGLQDGRU��SHUWHQHFLHQWH�DO�'HSDUWDPHQWR�GH�2ULHQWDFLyQ��

\� SURIHVRUHV� LQWHUHVDGRV� \� FRQ� GLVSRQLELOLGDG� KRUDULD� SDUD� SDUWLFLSDU� HQ� HO�

SURJUDPD��

'LFKR� HTXLSR�� HQ� SULPHU� OXJDU�� UHYLVDUi� GLIHUHQWHV� SUR\HFWRV� TXH� VH� HVWiQ�

OOHYDQGR� D� FDER� HQ� RWURV� FHQWURV� HGXFDWLYRV� \� FRQVXOWDUi� OD� OHJLVODFLyQ�

H[LVWHQWH�DO�UHVSHFWR�FRQ�HO�ILQ�GH�HVWDEOHFHU�HO�SURWRFROR�GH�DFWXDFLyQ�SDUD�

LQFOXLU�HQ�HO�5HJODPHQWR�GH�5pJLPHQ�,QWHUQR��

���
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(KTXLGDG�,QWHUQDWLRQDO�:HOIDUH�3ROLFLHV�DQG�6RFLDO�:RUN�-RXUQDO�1�����-DQXDU\������H��,661������������

(Q�VHJXQGR�OXJDU�HODERUDUi�HO�SURWRFROR�GH�DFWXDFLyQ��TXH�GDUi�UHVSXHVWD�D�

ODV�VLJXLHQWHV�FXHVWLRQHV�����¢&yPR�VXUJH�HO�FRQIOLFWR"�����¢&yPR�VH�VROLFLWD�

HO�VHUYLFLR"�����¢&XiO�HV�HO�SURFHVR�GH�PHGLDFLyQ"�����¢&yPR�VH�UHYLVDQ� ORV�

DFXHUGRV"�\����¢&yPR�VH�UHDOL]D�OD�FRRUGLQDFLyQ�GHO�SURFHVR�GH�PHGLDFLyQ"�

3RVWHULRUPHQWH�VH�HODERUDUi�HO�ERUUDGRU�GHO�SURJUDPD�GH�PHGLDFLyQ�TXH�VH�

SUHVHQWDUi� D� ORV� GHSDUWDPHQWRV� GLGiFWLFRV� GHO� FHQWUR�� D� WUDYpV� GH� OD�

&RPLVLyQ�GH�&RRUGLQDFLyQ�3HGDJyJLFD��SDUD�VX�GLVFXVLyQ��PHMRUD�\�SRVWHULRU�

DSUREDFLyQ�SRU�SDUWH�GHO�&RQVHMR�(VFRODU��

���5HDOL]DFLyQ�GHO�ERUUDGRU�GHO�3URJUDPD�GH�0HGLDFLyQ��FX\R�WtWXOR�VH�HOHJLUi�

HQ�HO�FRQFXUVR�UHDOL]DGR�HQ�OD�)DVH�,��´7X�SXHGHV�VHU�GH�JUDQ�D\XGD��DSXHVWD�

SRU�OD�PHGLDFLyQµ��

����'LVFXVLyQ�HQ�ORV�ÐUJDQRV�GH�&RRUGLQDFLyQ�GHO�SURIHVRUDGR��

��� (ODERUDFLyQ� GHO� 3URJUDPD� GHILQLWLYR�� VLJXLHQGR� D� *DUFtD� HW� DO�� ��������

LQFOXLUi�ORV�VLJXLHQWHV�DSDUWDGRV��

$���¢&yPR�VXUJH�HO�FRQIOLFWR"��

6H�WUDWD�GH�FRQIOLFWRV�HQWUH�DOXPQRV�

6XUJLGRV�HQ�HO�FHQWUR�HGXFDWLYR�

%���¢&yPR�VH�VROLFLWD�HO�VHUYLFLR"�

&XDOTXLHU�PLHPEUR�GH�OD�FRPXQLGDG�HGXFDWLYD�SXHGH�SURSRQHUOR�

$�OR�ODUJR�GHO�FXUVR�HVFRODU�

6H�VROLFLWD�D�WUDYpV�GH�MHIDWXUD�GH�HVWXGLRV�R�GHO�'HSDUWDPHQWR�GH�

2ULHQWDFLyQ��

5HOOHQDQGR�XQD�ILFKD�GH�VROLFLWXG��

&���¢&XiO�HV�HO�SURFHVR�GH�PHGLDFLyQ"�

,QWHUYLHQHQ�HO�DOXPQR�V�PHGLDGRU�HV�\�DOXPQDGR�HQ�FRQIOLFWR��

6H� UHDOL]D� HQ�KRUDV�GH� WXWRUtDV�� JXDUGLDV�� UHFUHRV�� R� HQ� KRUDULR�

H[WUDHVFRODU�VL�DPEDV�SDUWHV�OR�DFXHUGDQ��

'���¢&yPR�VH�UHYLVDQ�ORV�DFXHUGRV"�

/DV�SHUVRQDV�PHGLDGRUDV�FRQ�ODV�SDUWHV�HQ�FRQIOLFWR��

6HJ~Q�VH�KXELHUD�HVWDEOHFLGR�HQ�HO�DFXHUGR��

���
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(Q�HO�DXOD�GHVWLQDGD�D�OD�PHGLDFLyQ��

8WLOL]DQGR�HO�UHJLVWUR�GH�FRPSURPLVR��

(���¢&yPR�VH�UHDOL]D�OD�FRRUGLQDFLyQ�GHO�SURFHVR�GH�PHGLDFLyQ"��

/RV�PHGLDGRUHV�FRQ�HO�HGXFDGRU�VRFLDO��TXH�HV�HO�FRRUGLQDGRU�GHO�

SURJUDPD��

(Q�ODV�UHXQLRQHV�SURJUDPDGDV�DO�HIHFWR��

5HYLVDQGR��DQDOL]DQGR�\�GHEDWLHQGR�ORV�FDVRV��

0HGLDQWH� FXHVWLRQDULRV� GH� DXWRHYDOXDFLyQ� \� UHJLVWURV� GH�

LQWHUYHQFLyQ��

����3UHVHQWDFLyQ�DO�&ODXVWUR��

����,QIRUPDFLyQ�\�FRQVHQVR�FRQ�HO�$03$�\�D�OD�-XQWD�GH�'HOHJDGRV��

����$SUREDFLyQ�SRU�SDUWH�GHO�&RQVHMR�(VFRODU��DXQTXH�OD�QXHYD�/H\�2UJiQLFD�

GH� 0HMRUD� GH� OD� &DOLGDG� (GXFDWLYD� �/20&(�� FRQVLGHUD� DO� &RQVHMR� (VFRODU�

FRPR�XQ�yUJDQR�FRQVXOWLYR��HV�QHFHVDULR�GDUOR�D�FRQRFHU�D�HVWH�yUJDQR�GH�

UHSUHVHQWDFLyQ�GH�WRGD�OD�FRPXQLGDG�HGXFDWLYD��

���� ,QFOXVLyQ�GH� ODV�DFWLYLGDGHV�SURSXHVWDV�HQ� OD�)DVH� ,� SDUD� UHDOL]DU�HQ� ORV�

JUXSRV�GH�DOXPQRV�GH����\����(62�HQ�HO�3ODQ�GH�$FFLyQ�7XWRULDO��

/D� DSUREDFLyQ� GHO� SURJUDPD� VH� WUDPLWDUi� GXUDQWH� HO� SULPHU� WULPHVWUH�� SDUD�

SRGHU�FRPHQ]DU�D�DSOLFDUOR�HQ�HO����WULPHVWUH��

/D�HYDOXDFLyQ�VH�LUi�UHDOL]DQGR�HQ�FDGD�XQD�GH�ODV�UHXQLRQHV�PDQWHQLGDV�FRQ�

ORV� yUJDQRV� GH� FRRUGLQDFLyQ�� &ODXVWUR�� $03$�� -XQWD� GH� 'HOHJDGRV� \� HO�

&RQVHMR�(VFRODU��6H�UHFRJHUiQ�SRU�HVFULWR� ODV�DSRUWDFLRQHV�HQ�FDGD�XQD�GH�

ODV�UHXQLRQHV�PDQWHQLGDV���

���



(O�HGXFDGRU�VRFLDO�HQ�OD�HQVHxDQ]D�VHFXQGDULD��/D�PHGLDFLyQ�HVFRODU�FRPR�DOWHUQDWLYD�D�OD�UHVROXFLyQ�
GH�FRQIOLFWRV��

(KTXLGDG�,QWHUQDWLRQDO�:HOIDUH�3ROLFLHV�DQG�6RFLDO�:RUN�-RXUQDO�1�����-DQXDU\������H��,661������������

$VXPLU�ORV�SURSLRV�FRQIOLFWRV�HV�XQD�PDQHUD�GH�PDGXUDU�\�
FUHFHU��%RTXp��������������

3URPRYHU�OD�IRUPDFLyQ�\�FRQVROLGDFLyQ�GH�XQ�HTXLSR�GH�PHGLDFLyQ��

R )RUPDU� D� XQ� JUXSR� GH� DOXPQRV� TXH� VH� LQLFLHQ� HQ� WpFQLFDV� GH�

PHGLDFLyQ�\�UHVROXFLyQ�GH�FRQIOLFWRV��

R &RQVWLWXLU�XQ�JUXSR�GH�DOXPQRV�PHGLDGRUHV�\�D\XGDQWHV��

R 5HDOL]DU� XQ� VHJXLPLHQWR� FRQWLQXR� GHO� SURFHVR� SDUD� LQWURGXFLU� ORV�

RSRUWXQRV�DMXVWHV��

(Q�HVWD�IDVH��VLJXLHQGR�D�*DUFtD��HW�DO����������XWLOL]DUHPRV�ODV�VLJXLHQWHV�

KHUUDPLHQWDV��

�� )ROOHWRV��GtSWLFRV�\�FDUWHOHV�TXH�VHUYLUiQ�SDUD�OD�FDSWDFLyQ�\�VHOHFFLyQ�

GH�ORV�DOXPQRV�PHGLDGRUHV��

�� 3UXHED�HVFULWD�GH�PHGLDFLyQ��

�� &RQWUDWR�GH�PHGLDFLyQ�\�FDUWD�GH�IHOLFLWDFLyQ�\�ELHQYHQLGD��

�� 3URJUDPD�GH�3UHYHQFLyQ�GH�FRQGXFWDV�YLROHQWDV�GH�&UX]�5RMD��

�� ,QGLFDGRUHV� GH� HYDOXDFLyQ� TXH� QRV� D\XGDUiQ� D� UHDOL]DU� OD� HYDOXDFLyQ�

IRUPDWLYD�GHO�SURJUDPD��

7UDV�OD�UHGDFFLyQ�GH�XQ�SURWRFROR�GH�LQWHUYHQFLyQ�\�OD�IRUPDFLyQ�GH�XQ�HTXLSR�

GH�SURIHVRUHV�TXH�FRRUGLQH�WRGR�HO�SURFHVR��QRV�FHQWUDUHPRV�HQ�OD�VHOHFFLyQ�

GHO�DOXPQDGR�PHGLDGRU��/RV�DOXPQRV�FDQGLGDWRV�D�PHGLDGRUHV�GHEHQ�WHQHU�R�

GHVDUUROODU�D�OR�ODUJR�GHO�SURJUDPD�XQD�VHULH�GH�FXDOLGDGHV��VHQVLELOLGDG�DQWH�

ORV� FRQIOLFWRV�� HVFXFKD� DFWLYD�� HPSDWtD�� FRPSURPLVR�� OLGHUD]JR� SRVLWLYR��

FUHDWLYLGDG� HQ� OD� E~VTXHGD� GH� VROXFLRQHV�� HWF�� (V� LPSRUWDQWH� FRQWDU� FRQ�

���
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WRGRV�DTXHOORV�DOXPQRV�TXH�GHVHHQ�SDUWLFLSDU��SXHVWR�TXH��DXQTXH�SXGLHUDQ�

QR�UHXQLU�DOJXQD�V�GH� ODV�FXDOLGDGHV�UHTXHULGDV��SXHGHQ�SDUWLFLSDU�HQ�RWUDV�

DFWLYLGDGHV�UHODFLRQDGDV�FRQ�OD�PHGLDFLyQ��

8QD� YH]� VHOHFFLRQDGR� HO� DOXPQDGR�� IRUPDOL]DUHPRV� VX� HQWUDGD� HQ� HO�

SURJUDPD� FRQ� XQ� FRQWUDWR� GH� PHGLDFLyQ� \� XQD� FDUWD� GHO� UHVSRQVDEOH� GH�

PHGLDFLyQ� D� ODV� IDPLOLDV�� TXH� VHUYLUi� SDUD� TXH� ORV� SDGUHV� DXWRULFHQ� OD�

SDUWLFLSDFLyQ�GHO�DOXPQR��

)LQDOPHQWH��WHUPLQDGD�OD�IRUPDFLyQ��FRPHQ]DUHPRV�D�DSOLFDU�OD�PHGLDFLyQ�

VLJXLHQGR�HO�SURWRFROR�HODERUDGR�HQ�OD�)DVH�,,��

����5HDOL]DFLyQ�GH�XQD�FDPSDxD�GH�VHQVLELOL]DFLyQ��LQIRUPDFLyQ�\�GLYXOJDFLyQ��

DSURYHFKDQGR� ODV� DFWLYLGDGHV� HODERUDGDV� HQ� OD� )DVH� ,� VH� UHDOL]DUi� XQD�

FDPSDxD�SDUD�GDU�D�FRQRFHU�HO�VHUYLFLR�GH�PHGLDFLyQ�\�FDSWDU�DOXPQRV�TXH�

TXLHUDQ�SDUWLFLSDU��/RV�SURIHVRUHV�TXH�IRUPHQ�SDUWH�GHO�HTXLSR�SDVDUiQ�SRU�

ODV�DXODV�GH����\����(62�SDUD�GDU�D�FRQRFHU�OD�LQPLQHQWH�SXHVWD�HQ�PDUFKD�GHO�

VHUYLFLR�GH�PHGLDFLyQ���

����&XPSOLPHQWDFLyQ�GH�XQD�SUXHED�HVFULWD�GH�PHGLDFLyQ��DTXHOORV�DOXPQRV�

LQWHUHVDGRV�UHDOL]DUiQ�XQD�SUXHED�HQ�OD�TXH�VH�YDORUHQ�ORV�PRWLYRV�TXH�WLHQHQ�

SDUD� IRUPDU� SDUWH� GHO� SUR\HFWR�� VXV� FXDOLGDGHV�� VX� JUDGR� GH� FRPSURPLVR��

HWF��

���� $PSOLDFLyQ� GH� ORV� GDWRV� DSRUWDGRV� HQ� OD� SUXHED� DQWHULRU� FRQ� RWURV�

UHFDEDGRV�D�SDUWLU�GH�UHXQLRQHV�FRQ�ORV�WXWRUHV��MHIDWXUD�GH�HVWXGLRV��HWF��(V�

LPSRUWDQWH� TXH� ORV� DOXPQRV� LQWHUHVDGRV� QR� KD\DQ� WHQLGR� DPRQHVWDFLRQHV�

LPSRUWDQWHV�SRU�SDUWH�GH�MHIDWXUD�GH�HVWXGLRV�\�TXH�ORV�WXWRUHV�QRV�LQIRUPHQ�

GHO�JUDGR�GH�SDUWLFLSDFLyQ�H�LQWHJUDFLyQ�GH�HVWRV�DOXPQRV�HQ�VXV�JUXSRV��

���
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����)LUPD�GH�XQ�FRQWUDWR�GH�PHGLDFLyQ�\�HQYtR�GH�XQD�FDUWD�GH�IHOLFLWDFLyQ�\�

ELHQYHQLGD�D�ODV�IDPLOLDV��

����5HDOL]DFLyQ�GH�XQ�FXUVR�GH�IRUPDFLyQ�TXH�WHQGUi�OXJDU�HQ�KRUDULR�GH�WDUGH�

GXUDQWH� FLQFR� VHVLRQHV�� /RV� FRQWHQLGRV� TXH� VH� LPSDUWLUiQ� VHUiQ� ORV�

VLJXLHQWHV��

,QWURGXFFLyQ� DO� FRQIOLFWR�� GHWHUPLQDU� TXp� HQWHQGHPRV� SRU�

FRQIOLFWR��IDVHV�FRPXQHV�HQ�ORV�PLVPRV�\�WLSR�GH�UHVSXHVWD��

+DELOLGDGHV�GH�FRPXQLFDFLyQ�YHUEDO�\�QR�YHUEDO��

([SUHVLyQ�GH�HPRFLRQHV�\�VHQWLPLHQWRV��

/D�PHGLDFLyQ��

3URWRFROR�GH�DFWXDFLyQ��

6H�SXHGHQ�XWLOL]DU�ORV�PDWHULDOHV�SDUD�OD�IRUPDFLyQ�GH�%RTXp���������(VWRV�

PDWHULDOHV�VH�HQFXHQWUDQ�HQ�VRSRUWH�GH�&'�SDUD�SRGHU�VHU�LPSUHVRV�GH�

PDQHUD�VHQFLOOD�\�DFFHVLEOH�SDUD�ORV�DOXPQRV��

����,QLFLR�GH�ORV�SULPHURV�FDVRV�GH�PHGLDFLyQ��XQD�YH]�ILQDOL]DGD�OD�IRUPDFLyQ�

GH�ORV�DOXPQRV�\�UHDOL]DQGR�XQ�VHJXLPLHQWR�\�DFRPSDxDPLHQWR�GH�ORV�

DOXPQRV�SDUWLFLSDQWHV��$O�SULQFLSLR�VH�DWHQGHUiQ�ORV�FDVRV�GHULYDGRV�SRU�

MHIDWXUD�GH�HVWXGLRV�D�WUDYpV�GH�ORV�WXWRUHV�\�SURIHVRUHV��SRVWHULRUPHQWH�

DTXHOORV�GHPDQGDGRV�SRU�ORV�SURSLRV�DOXPQRV�GLUHFWDPHQWH�DO�HTXLSR�GH�

PHGLDGRUHV��

/D� FDSWDFLyQ�� VHOHFFLyQ� \� IRUPDFLyQ� GH� DOXPQRV� VH� UHDOL]DUi� GXUDQWH� HO�

VHJXQGR� WULPHVWUH� GHO� FXUVR�� \� HO� LQLFLR� GH� ODV� DFFLRQHV� GH� PHGLDFLyQ�

HPSH]DUi�HQ�HO�WHUFHU�WULPHVWUH��

���
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/D� HYDOXDFLyQ� HQ� HVWD� IDVH� VH� FHQWUDUi� HQ� HO� SURFHVR�� (V� QHFHVDULD� OD�

FRODERUDFLyQ� GH� WRGRV� ORV� SDUWLFLSDQWHV� \� OD� YDORUDFLyQ� GH� ORV� GDWRV�

FXDQWLWDWLYRV�\�FXDOLWDWLYRV��

3RGHPRV�XWLOL]DU�ORV�VLJXLHQWHV�LQGLFDGRUHV��

1~PHUR�GH�DOXPQRV�\�SURIHVRUHV�TXH�VROLFLWDQ�HQWUDU�HQ�HO�HTXLSR�GH�

PHGLDFLyQ��

1~PHUR�GH�DOXPQRV�TXH�FRPLHQ]DQ�\�ILQDOL]DQ�HO�FXUVR�GH�IRUPDFLyQ��

$VLVWHQFLD�\�SDUWLFLSDFLyQ�HQ�HO�PLVPR��

*UDGR� GH� VDWLVIDFFLyQ� GH� ORV� DOXPQRV� TXH� DFDEDQ� HO� FXUVR� GH�

IRUPDFLyQ��

$VLVWHQFLD�ODV�UHXQLRQHV�GH�FRRUGLQDFLyQ��

6ROLFLWXGHV�GH�PHGLDFLyQ��Q~PHUR��GHULYDFLyQ��VDWLVIDFFLyQ�GHO�DOXPQR�

PHGLDGR��UHVROXFLyQ�VDWLVIDFWRULD�GH�ODV�PLVPDV��

$� OR� ODUJR� GHO� SURFHVR� VH� LQWURGXFLUiQ� ORV� DMXVWHV� \� PHMRUDV� TXH� VH� YD\DQ�

SURSRQLHQGR�D�SDUWLU�GH�ORV�GDWRV�UHFRJLGRV��

/D� LPSODQWDFLyQ� GH� ORV� SURJUDPDV� GH� PHGLDFLyQ� HVFRODU� HQ� ORV� FHQWURV�

HGXFDWLYRV� KD� GHPRVWUDGR� UHVXOWDGRV� SRVLWLYRV� HQ� HO� WUDWDPLHQWR� GH� OD�

FRQYLYHQFLD�� /D� PHGLDFLyQ� WLHQH� XQ� JUDQ� SRWHQFLDO� HGXFDWLYR� ODWHQWH��

FRQVWLWX\HQGR� XQD� RSRUWXQLGDG� GH� GHVDUUROOR� SHUVRQDO� SDUD� ORV� DOXPQRV� DO�

HQVHxDU� TXH� HO� SUREOHPD� QR� UHVLGH� HQ� ORV� FRQIOLFWRV� VLQR� HQ� VX�PDQHUD� GH�

DIURQWDUORV�� /RV� FRQIOLFWRV� IRUPDQ� SDUWH� GH� OD� YLGD� GH� ODV� SHUVRQDV� \�

SUHVHQWDQ�SRVLELOLGDGHV�SDUD�TXH�ORV�DOXPQRV�DSUHQGDQ�D�WRPDU�GHFLVLRQHV��

IRPHQWDQ�HO�SHQVDPLHQWR�UHIOH[LYR�\�GHVDUUROODQ�OD�FUHDWLYLGDG�HQ�OD�E~VTXHGD�

GH�VROXFLRQHV��/RV�DOXPQRV�GHVFXEUHQ�TXH�WRGRV�SXHGHQ�JDQDU�\�DSUHQGHQ�D�

SRQHUVH�HQ�HO�OXJDU�GHO�RWUR��

���
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/D� PHGLDFLyQ� HQWUH� LJXDOHV� GRWD� GH� PD\RU� FUHGLELOLGDG� D� ORV� DOXPQRV�� TXH�

WUDWDUiQ�GH�OOHJDU�D�DFXHUGRV�DWHQGLHQGR�D�ODV�QHFHVLGDGHV�GH�ORV�LPSOLFDGRV�

\� QR�EDViQGRVH�HQ�XQ�PRGHOR�GLVFLSOLQDULR�� GH�HVWD� IRUPD� OD� LJXDOGDG�HQ� OD�

UHODFLyQ� IDFLOLWD� XQD� PD\RU� FHUFDQtD� \� OD� FRPXQLFDFLyQ� VH� PDQWLHQH� HQ� XQ�

PLVPR�QLYHO��

3DUD� TXH� XQ� SURJUDPD� GH� PHGLDFLyQ� IXQFLRQH� GHEH� VHU� DFHSWDGR� SRU� OD�

FRPXQLGDG� HGXFDWLYD� \� FRQWDU� FRQ� OD� YROXQWDULHGDG� GH� ORV� DOXPQRV�� (V�

LQGLVSHQVDEOH�TXH�HO�SURJUDPD�VHD�FRRUGLQDGR�SRU�XQ�SURIHVLRQDO�TXH��FRPR�

HO�HGXFDGRU�VRFLDO��UH~QD�ODV�FRPSHWHQFLDV�DGHFXDGDV�SDUD�FUHDU�XQD�UHG�GH�

DSR\R�� FRODERUDFLyQ� \� RUJDQL]DFLyQ� HQ� OD� FRPXQLGDG� HGXFDWLYD�� RULHQWDGD�

KDFLD� XQD� FUHFLHQWH� LPSOLFDFLyQ� GH� SURIHVRUHV�� DOXPQRV� \� IDPLOLDV� HQ� OD�

UHVROXFLyQ�SDFtILFD�GH�ORV�FRQIOLFWRV���

/D�SUHRFXSDFLyQ�GHO�HGXFDGRU�VRFLDO�SRU�OD�VXSHUDFLyQ�GH�ODV�GHVLJXDOGDGHV�

\� GH� ORV� SURFHVRV� GH� GLVFULPLQDFLyQ�� VX� OXFKD� SRU� OD� SURPRFLyQ� GH� ORV�

GHUHFKRV� SHUVRQDOHV� \� VRFLDOHV� HQ� HO� PDUFR� HGXFDWLYR� IRUPDO�� VX�

FRQRFLPLHQWR� \� VX� UHODFLyQ� SRVLWLYD�� GH� FRODERUDFLyQ� \� FRRSHUDWLYD� FRQ� OD�

FRPXQLGDG� VRFLDO� SUy[LPD� DO� FRQWH[WR� VRFLDO� GRQGH� VH� XELFD� HO� FHQWUR�

HGXFDWLYR� \� GH� GRQGH� SURFHGHQ� ORV� DOXPQRV�� VX� FDSDFLGDG� GH� UHFDEDU��

FRPSDUWLU�\�WUDVSDVDU�OD�LQIRUPDFLyQ�QHFHVDULD�HQ�OD�UHVROXFLyQ�GH�FRQIOLFWRV��

GHILQLHQGR�ODV�HVWUDWHJLDV�GH�DFWXDFLyQ�PiV�DGHFXDGDV��VX�LPSOLFDFLyQ�HQ�OD�

SURPRFLyQ� GH� FRRUGLQDFLRQHV� \�PRPHQWRV� GH� HQFXHQWUR� HQWUH� ORV� GLYHUVRV�

DJHQWHV�HGXFDWLYRV�\�ORV�GRFHQWHV��GHQWUR�\�IXHUD�GHO�FHQWUR��IDYRUHFLHQGR�OD�

HQWUDGD�GH�DJHQWHV�FRPXQLWDULRV�H[WHUQRV��FRPSDUWLHQGR�HVIXHU]RV�\� OtQHDV�

GH� WUDEDMR� FRQVHQVXDGDV�� OD� LPSRUWDQFLD� TXH� GD� DO� GHVDUUROOR� GHO� YtQFXOR�

HGXFDWLYR� �\� DIHFWLYR��� \� GHO� FRQWUDWR� SHGDJyJLFR� HQ� HO� PDUFR� GH� ODV�

UHODFLRQHV� HVFRODUHV�� PHGLDQWH� OD� LQWURGXFFLyQ� GH� ODV� UHODFLRQHV� GH� D\XGD�

PXWXD�� OD� VHQVLELOLGDG� SRU� RWURV� HOHPHQWRV� IXQGDPHQWDOHV� GHO� SURFHVR�

HGXFDWLYR��HVSHFLDOPHQWH�ORV�UHODFLRQDGRV�FRQ�ODV�DFWLWXGHV�\�ORV�YDORUHV��OD�

LQWURGXFFLyQ�GH� OD�SHGDJRJtD�GH� OD� UHVLOLHQFLD�R� FDSDFLGDG�GH� ODV�SHUVRQDV�

SDUD� DIURQWDU� GH� IRUPDU� FUHDWLYD� VXV� SURSLDV� GLILFXOWDGHV� \� VHJXLU�

SDUWLFLSDQGR� VRVWHQLEOHPHQWH� HQ� VXV� GLYHUVRV� FRQWH[WRV� GH� UHODFLyQ�� OD�

���
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FDSDFLGDG� SDUD� GLVHxDU� \� SURSRQHU� UHVSXHVWDV� HGXFDWLYDV� JOREDOHV�� H�

LPSOHPHQWDGDV� GHVGH� XQD� SHUVSHFWLYD� WUDQVYHUVDO�� OD� FRPSHWHQFLD� SDUD�

GLVHxDU� H� LPSOHPHQWDU� SURJUDPDV� HVSHFLDOL]DGRV�� OD� SUHRFXSDFLyQ� SRU� HO�

HVWDEOHFLPLHQWR� \� OD� FRQVROLGDFLyQ�GH� LQVWUXPHQWRV� \� GLQiPLFDV� HYDOXDWLYDV�

HQ� ORV� GLYHUVRV� SURFHVRV� HGXFDWLYRV«� FRQVWLWX\HQ� DOJXQDV� GH� ODV�

FRPSHWHQFLDV�GHO�HGXFDGRU�VRFLDO��*DOiQ�HW�DO��������FLWDGR�HQ�&DVWLOOR��������

TXH� KDFHQ� GH� HVWD� ILJXUD� XQ� SURIHVLRQDO� LQGLVSHQVDEOH� HQ� ORV� FHQWURV�

HGXFDWLYRV� \� FRQFUHWDPHQWH� HQ� OD� FUHDFLyQ� \� SXHVWD� HQ� PDUFKD� GH� XQ�

SURJUDPD�FRPR�HO�TXH�KHPRV�GHVDUUROODGR�HQ�HO�SUHVHQWH�WUDEDMR��

&RQVLGHUDPRV��SRU�WDQWR��TXH�OD�LQFOXVLyQ�GH�OD�ILJXUD�GHO�HGXFDGRU�VRFLDO�HQ�

ORV�FHQWURV�HGXFDWLYRV�HV�QHFHVDULD��\D�TXH�FRQWDU�FRQ�XQ�SURIHVLRQDO�GH� OD�

HGXFDFLyQ� QR� IRUPDO�� TXH� DSRUWH� KHUUDPLHQWDV� SDUD� ORJUDU� OD� HGXFDFLyQ�

LQWHJUDO� GH� ORV� DOXPQRV� \� Gp� UHVSXHVWD� D� ODV� QHFHVLGDGHV� GHULYDGDV� GH�

DVSHFWRV�VRFLDOHV�\�IDPLOLDUHV��PHMRUDUtD�HQRUPHPHQWH�HO�IXQFLRQDPLHQWR�GHO�

VLVWHPD�HGXFDWLYR�HQ�VX�WRWDOLGDG��

/D� H[SHULHQFLD� GH� &RPXQLGDGHV� $XWyQRPDV� FRPR� &DVWLOOD� OD� 0DQFKD� R�

([WUHPDGXUD��KD�GHPRVWUDGR�TXH�VX�SUHVHQFLD�HV�DEVROXWDPHQWH�SULPRUGLDO�

SDUD�DSRUWDU�XQD�YLVLyQ�FRPSOHPHQWDULD�D�OD�HGXFDFLyQ�IRUPDO�\�WUDEDMDU�FRQ�

WRGD�OD�FRPXQLGDG�HGXFDWLYD��

(O�SURJUDPD�SUHVHQWDGR�HQ�HVWH� WUDEDMR�� FHQWUDGR�HQ�XQ�DVSHFWR�HGXFDWLYR�

FRQFUHWR� FRPR� HV� OD� HGXFDFLyQ� SDUD� OD� FRQYLYHQFLD�PHGLDQWH� OD�PHGLDFLyQ�

HVFRODU��PXHVWUD� XQ� FODUR� HMHPSOR� GH� OD� WDUHD� TXH� GHELHUD� GHVHPSHxDU� XQ�

HGXFDGRU� VRFLDO� GHQWUR� GHO� FRQWH[WR� HGXFDWLYR� IRUPDO�� (Q� GLFKR� SURJUDPD�

KHPRV� SXHVWR� GH� PDQLILHVWR� DOJXQDV� GH� ODV� IXQFLRQHV� TXH� FRPSHWHQ� DO�

HGXFDGRU�VRFLDO��HO�FRQRFLPLHQWR�\�DQiOLVLV�GHO�FRQWH[WR�VRFLDO�GHO�DOXPQDGR�

FRQ� HO� ILQ� GH� IDYRUHFHU� OD� RSWLPL]DFLyQ� GH� ORV� UHFXUVRV� FRPXQLWDULRV�� OD�

HODERUDFLyQ�� JHVWLyQ� \� HYDOXDFLyQ� GH� SURJUDPDV� HGXFDWLYRV� UHIHULGRV� D� OD�

HGXFDFLyQ� LQWHJUDO� GHO� DOXPQDGR� �FRQFUHWDPHQWH� HQ�PHGLDFLyQ�� FRQ� OR� TXH�

HOOR� LPSOLFD� GH� DSUHQGL]DMH� HQ� YDORUHV�� FRQYLYHQFLD«�� \� OD� SUHYHQFLyQ� H�

���
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LQWHUYHQFLyQ� FRQ� DOXPQRV� \� DOXPQDV� TXH� SUHVHQWHQ� FRPSRUWDPLHQWRV�

SUREOHPiWLFRV��

$XQTXH�WRGDYtD�TXHGD�FDPLQR�SRU�UHFRUUHU�SDUD�FRQVHJXLU�TXH�HO�HGXFDGRU�

VRFLDO�VH�FRQYLHUWD�HQ�XQ�PLHPEUR�PiV�GH�OD�SODQWLOOD�GH�SURIHVLRQDOHV�GH�ORV�

FHQWURV� HGXFDWLYRV�� HV� SUHFLVR� LU� KDFLHQGR� YLVLEOHV� VXV� IXQFLRQHV�� VXV�

FRPSHWHQFLDV�� VHJXLU� OXFKDQGR� SRU� FRQFUHWDU�� GHOLPLWDU� VX� SHUILO� HQ� ORV�

FHQWURV� HGXFDWLYRV� \� GHPDQGDU� D� WUDYpV� GHO� GLVHxR� GH� SURJUDPDV� GH�

LQWHUYHQFLyQ� HQ� HO� iPELWR� HVFRODU�� FRPR� HO� H[SXHVWR�� OD� UHOHYDQFLD� H�

LPSOLFDFLyQ�GHO�HGXFDGRU�VRFLDO�SDUD�GDU� UHVSXHVWD�D�GLYHUVDV�QHFHVLGDGHV�

TXH� UHTXLHUHQ� GH� XQD� LQWHUYHQFLyQ� VRFLRHGXFDWLYD� \� GH� RIUHFHU� XQD� YLVLyQ�
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