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�
5HVXPHQ��(VWD�SUHVHQWDFLyQ�WLHQH�FRPR�REMHWLYR�GDU�D�FRQRFHU�XQ�SUR\HFWR�DUWtVWLFR�±�SHGDJyJLFR�TXH�VH�
OOHYy� D� FDER� HQ� FLQFR� FHQWURV� GH� VHFXQGDULD�� GXUDQWH� ORV� PHVHV� GH� IHEUHUR� \� PDU]R� GHO� ������ HQ� OD�
ORFDOLGDG� GH�0DWDUy� �&DWDOXxD��� 6H� WUDWD� GH� XQD� SURSXHVWD� TXH� WLHQH� FRPR� REMHWLYR� DSUR[LPDU� HO� DUWH�
FRQWHPSRUiQHR�D�ORV�DGROHVFHQWHV�D�SDUWLU�GHO�GHVDUUROOR�GH�YDULDV�DFWLYLGDGHV��8QLGDG�0yYLO��0HGLD/DE��
0HHWLQJ�3RLQW�\�XQD�([SRVLFLyQ�TXH� WLHQH�FRPR�REMHWLYR�UHFRQVWUXLU� WRGR�HO�SURFHVR�JHQHUDGR��(Q�HVWD�
FRPXQLFDFLyQ��FRQ�HO�ILQ�GH�RIUHFHU�XQD�PLUDGD�KROtVWLFD�GHO�SUR\HFWR��VH�KDOODUiQ�SDUWHV�FRUUHVSRQGLHQWHV�
D�OD�HYDOXDFLyQ�GHO�SUR\HFWR���
�

� � � � ,1752'8&&,Ï1��
�

(Q�HVWH�DUWtFXOR�YR\�D�SUHVHQWDU�HO�SUR\HFWR�GH�³=RQD�,QWUXVD´��XQD�SURSXHVWD�DUWtVWLFD�\�
SHGDJyJLFD�TXH�VH�GHVDUUROOy�GXUDQWH� ORV�PHVHV�GH�IHEUHUR�\�PDU]R�GHO������HQ�FLQFR�
LQVWLWXWRV�GH�0DWDUy��=RQD�,QWUXVD�HV�XQR�GH�ORV�FDVRV�GH�HVWXGLR�GH�PL�WHVLV�GRFWRUDO���OD�
FXiO�JLUD�HQWRUQR�D�FyPR�VH�FRQVWUX\HQ�SUR\HFWRV�HGXFDWLYRV�FRPSDUWLGRV�HQWUH�HVFXHODV�
GH� VHFXQGDULD� H� LQVWLWXFLRQHV� FXOWXUDOHV�� 0L� REMHWLYR�� HQ� OD� WHVLV�� HV� UHFRQVWUXLU� OD�
H[SHULHQFLD� YLYLGD� GH� ORV� DFWRUHV� SDUWLFLSDQWHV�� FRQ� HO� ILQ� GH� FRPSUHQGHU� FyPR� OD�
HYRFDFLyQ�GHO�PXQGR�FXOWXUDO�GH�ORV�LQGLYLGXRV��SUiFWLFDV��SUHMXLFLRV��UHFXHUGRV��DIHFWD�
HQ� OD�FRQVWUXFFLyQ�GH�VX�UHODFLyQ�\�FyPR�ODV� LGHQWLILFDFLRQHV�\� ODV�GHVLGHQWLILFDFLRQHV�
�%UDLGRWWL�� ������ HQWUH� HO� \R� \� HO� W~� �� QRVRWURV� \� YRVRWURV�� IDYRUHFHQ� R� GLILFXOWDQ� OD�
UHDOL]DFLyQ�GH�SUR\HFWRV�FXOWXUDOHV�FRPSDUWLGRV�HQWUH�HO�iPELWR�HGXFDWLYR�\�HO�FXOWXUDO�
�<~GLFH���������
��
0L� SDUWLFLSDFLyQ� HQ� HVWH� SUR\HFWR� VH� GHILQH� FRPR� LQYHVWLJDGRUD� SDUWLFLSDQWH� TXH� GD�
VRSRUWH�D�DOJXQDV�GH�ODV�DFWLYLGDGHV�SODQWHDGDV�\�OOHYD�D�FDER�HO�SURFHVR�GH�HYDOXDFLyQ�
GHO�SUR\HFWR��D�SDUWLU�GH�HQWUHYLVWDV�D�WRGRV�ORV�DJHQWHV�LPSOLFDGRV�\�REVHUYDFLRQHV�HQ�HO�
FDPSR��(Q�HVWH�FDVR��VH�KD�HQWHQGLGR�OD�HYDOXDFLyQ�FRPR�XQD�KHUUDPLHQWD�D�WUDYpV�GH�OD�
FXiO� SRGHPRV� FRQRFHU� OD� FDOLGDG� GH� GHWHUPLQDGDV� H[SHULHQFLDV� SDUWLFLSDWLYDV��
LGHQWLILFDQGR�ODV�GHELOLGDGHV�\��ODV�IRUWDOH]DV��HVWDEOHFLHQGR�DVt�ODV�EDVHV�SDUD�VX�PHMRUD���
�3DUpV��0�\�&DVWHOOj��&��������
�
�
�



(O�SUR\HFWR�=RQD�,QWUXVD�VH�FRQVWLWX\H�FRPR�XQ�FDVR�VLJQLILFDWLYR�GH�PL�WHVLV�GRFWRUDO�
SRUTXH� SRU� SULPHUD� YH]� HQ� &DWDOXxD�� XQD� LQVWLWXFLyQ� FXOWXUDO� QHJRFLD� FRQ� WRGRV� ORV�
FHQWURV� GH� VHFXQGDULD� SDUD� OOHYDU� D� FDER� XQD� DFWLYLGDG� DUWtVWLFD� ±� SHGDJyJLFD� HQ� VXV�
UHFLQWRV��$GHPiV��PL�LQWHUpV�SRU�HVWH�SUR\HFWR�VH�SXHGH�GHILQLU�SRU�WUHV�PRWLYRV���
�
� (V� XQD� SURSXHVWD� SHQVDGD� SDUD� \� FRQ� ORV� DGROHVFHQWHV�� /DV� GLIHUHQWHV� SLH]DV�
VHOHFFLRQDGDV�SHUPLWHQ�D�ORV�MyYHQHV�DSUHQGHU�³IRUPDV�GH�VHU�\�HVWDU´�HQ�HO�PXQGR�\�
ORV� UHFRQRFH� FRPR� VXMHWRV� KDEODQWHV� �+HUQiQGH]������� �� QR� VyOR� HQ� ODV� DFWLYLGDGHV�
HGXFDWLYDV�� GRQGH� HOORV� WLHQHQ� XQ� SDSHO� FHQWUDO� VLQR� TXH� WDPELpQ� VH� � OHV� SHUPLWH� VHU�
SDUWtFLSHV�GH�XQ�SUR\HFWR�H[SRVLWLYR�VLWXDGR�HQ�HO�PDUFR�DUWtVWLFR�SURIHVLRQDO��HO�(VSDL�)�
GH�0DWDUy����
�
� 3UHVHQWD� XQ� FDUiFWHU� WUDQVGLVFLSOLQDU�� (Q� HO� SUR\HFWR� HPHUJHQ� SUREOHPDV�
FRQFHSWXDOHV� TXH� SXHGHQ� VHU� WUDEDMDGRV� GHVGH� ODV� GLVWLQWDV� GLVFLSOLQDV�� DPSOLDQGR� DVt�
ORV�GLVWLQWRV�SXQWRV�GH�HQWUDGD�\�DQiOLVLV��(Q�XQ� LQLFLR��HO�SUR\HFWR�HVWi�SHQVDGR�SDUD�
WUDEDMDUOR� GHVGH� WUHV� iUHDV�� HO� iUHD� GH� HGXFDFLyQ� YLVXDO� \� SOiVWLFD�� HO� iUHD� GH�
KXPDQLGDGHV�\�FLHQFLDV�VRFLDOHV�\�HO�iUHD�GH�WHFQRORJtD�H�LQIRUPiWLFD���
�
�(V�XQ�SUR\HFWR�TXH�SXHGH�DEULU�FLHUWRV�SXQWRV�GH�FRQWURYHUVLD�\�UHIOH[LyQ�FUtWLFD��\D�
TXH� SHUPLWH� D� ORV� DGROHVFHQWHV� FRQRFHU� \� DQDOL]DU� FUtWLFDPHQWH� ODV� SUiFWLFDV� DUWtVWLFDV�
FRQWHPSRUiQHDV��HO�URO�DFWXDO�GH�ORV�DUWLVWDV�\�ORV�GLVFXUVRV�H[SRVLWLYRV�H[LVWHQWHV��(VWDV�
WHPiWLFDV�UDUDPHQWH�HVWiQ�SUHVHQWHV�HQ�HO�GtD�D�GtD�GH�OD�HVFXHOD��

�
³(VWXYR� ELHQ� \D� TXH� HV� OR� TXH� VH� HVWD� KDFLHQGR� DKRUD�� (Q�+LVWRULD� GHO� $UWH�
VLHPSUH� KDFHPRV� WRGDV� ODV� FXOWXUDV� SHUR� OR� PRGHUQR� QR� KDFHPRV� QDGD�� DO�
PHQRV�GH�PRPHQWR´�

� � � � � � � �$OXPQD�����GH�PDU]R��������
�
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�
(O�SUR\HFWR�GH�=RQD�,QWUXVD�HVWi�ILQDQFLDGR�SRU�HO�3DWURQDWR�0XQLFLSDO�GH�&XOWXUD�GH�
0DWDUy�� VLWXDGR�GHQWUR�HO�SURJUDPD� OHJLVODWLYR�³7RSDU�VH�DPE� O¶�$UW´�TXH� WLHQH�FRPR�
REMHWLYR�DSUR[LPDU�HO�DUWH�FRQWHPSRUiQHR�D�ORV�HVSHFWDGRUHV��&RQ�XQ�SUHVXSXHVWR�PX\�
DMXVWDGR� HVWD� LQVWLWXFLyQ� FRQWUDWD� D� XQ� FRPLVDULR� SDUD� TXH� OOHYH� D� FDER� WRGD� OD�



SODQLILFDFLyQ� \� OD� JHVWDFLyQ� GHO� SUR\HFWR�� eVWH� HV� HO� HQFDUJDGR� GH� VHOHFFLRQDU� D� ORV�
DUWLVWDV� \� ORV� PRQLWRUHV� SDUWLFLSDQWHV�� &RPR� SHUVRQDV� GH� VRSRUWH�� FXHQWD� FRQ� XQD�
WpFQLFD�GH�DFFLyQ�VRFLRFXOWXUDO��FRQWUDWDGD�SRU��OD�'LSXWDFLyQ��EDMR�HO�SURJUDPD�&XOWXUD�
\�3UR[LPLGDG��OD�FXiO�VH�HQFDUJD�GH�FRQHFWDUOH�FRQ�ORV�FHQWURV�GH�VHFXQGDULD�\�EULQGDUOH�
XQ�VRSRUWH�WpFQLFR��$GHPiV��HO�SUR\HFWR�FXHQWD�FRQ�HO�VRSRUWH�LQVWLWXFLRQDO�GHO�,QVWLWXWR�
0XQLFLSDO� GH� (GXFDFLyQ� GHQWUR� HO� SURJUDPD� ³$SUHQHQWDJH� L� VHUYHL´�� ORV� FXiOHV� GH�
IRUPD� H[WHUQD� OH� D\XGDQ� D� SRQHUVH� HQ� FRQWDFWR� FRQ� ORV� GLUHFWRUHV� GH� ORV� FHQWURV� \� OH�
SURSRUFLRQDQ�WRGR�HO�PDWHULDO�TXH�QHFHVLWD�SDUD�OOHYDU�D�FDER�ODV�DFWLYLGDGHV���
�
=RQD�,QWUXVD�VH�HPSLH]D�D�FRQFHSWXDOL]DU�HQ�HO�PHV�GH�MXQLR���SHUR�QR�HV�KDVWD�HO�PHV�GH�
VHWLHPEUH�FXDQGR�OD�SURSXHVWD�HV�SUHVHQWDGD�HQ�HO�³SDFN´�GH�DFWLYLGDGHV�GHO�3DWURQDWR�
0XQLFLSDO�GH�&XOWXUD�GH�0DWDUy��<�QR�VHUi�KDVWD�HO�PHV�GH�GLFLHPEUH�FXDQGR�VH�OOHYH�D�
FDER� OD� SUHVHQWDFLyQ� RILFLDO� GHO� SUR\HFWR� D� ODV� RFKR� HVFXHODV��� (VWDV� UHXQLRQHV� WLHQHQ�
FRPR�REMHWLYR�TXH�ORV�GRFHQWHV�FRQR]FDQ�=RQD�,QWUXVD�GH�XQD�IRUPD�PiV�SHUVRQDOL]DGD��
'XUDQWH�OD�UHXQLyQ��VH�OHV�PXHVWUDQ�ORV�GRV�YtGHRV�TXH�FRQVWLWX\HQ�OD�H[SRVLFLyQ�PyYLO�
FRQ� HO� ILQ� GH� TXH� FRQR]FDQ� ORV� GLVFXUVRV� SODQWHDGRV� SRU� ORV� DUWLVWDV� SHUR� HQ� QLQJ~Q�
PRPHQWR� VH� OHV� FRQFUHWD� GH� TXp� VH� WUDWDQ� ODV� GRV� DFWLYLGDGHV� HGXFDWLYDV� �0HGL/DE���
(VWRV� HQFXHQWURV� VLUYHQ� SDUD� FRQFUHWDU� DVSHFWRV� WpFQLFRV� GHO� SUR\HFWR�� FRPR� SRU�
HMHPSOR�HO�WHPD�GH�OD�VHJXULGDG��SHUR�HQ�QLQJ~Q�FDVR�VH�XVDQ�SDUD�LQWHUFDPELDU�YLVLRQHV�
GH�FyPR�OR�SUHVHQWDGR�VH�SXHGH�YLQFXODU�D�ODV�GLVWLQWDV�PDWHULDV�FXUULFXODUHV�LPSOLFDGDV�
R��FyPR�VH�SXHGHQ�PRGLILFDU�ODV�SDUWHV�FRQVWLWX\HQWHV�GHO�SUR\HFWR�GH�=RQD�,QWUXVD�HQ�
UHODFLyQ�D�OD�DXGLHQFLD��(VWR�KDFH�TXH�HO�GRFHQWH�VH�YD\D�VLWXDQGR�FRPR�XQ�REVHUYDGRU�
H[WHUQR�IUHQWH�OD�DFWLYLGDG�SODQWHDGD�\�VH�FRQFLEH�FRPR�XQD�SURSXHVWD�KRPRJpQHD�SDUD�
WRGRV�ORV�FHQWURV�GH�VHFXQGDULD����
�

³'XUDQWH�OD�SUHVHQWDFLyQ��WH�OR�SUHVHQWDQ�SHUR�QR�VDEHV�UHDOPHQWH�OR�TXH�WH�
HQFRQWUDUiV� GHVSXpV�� &RPR� DVSHFWRV� GHVWDFDUtD� TXH� FRVWy� PXFKR� GH�
FRQFUHWDU�\�TXH�QRV�H[SOLFDUDQ�UHDOPHQWH�TXp�HUD�HO�SUR\HFWR´�

� � � � � � � �'RFHQWH�����GH�DEULO�GHO�������
�
�
���������������������������������������������������$�HVWDV�UHXQLRQHV�DVLVWHQ�OD�WpFQLFD�GH�OD�'LSXWDFLy��OD�WpFQLFD�GHO�3DWURQDWR�0XQLFLSDO�
GH�FXOWXUD��OD�WpFQLFD�GHO�,QVWLWXWR�0XQLFLSDO�GH�(GXFDFLyQ���HO�FRPLVDULR��ORV�GLUHFWRUHV�
GH�ORV�FHQWURV�\�ORV�SURIHVRUHV�LQYROXFUDGRV�HQ�HO�SUR\HFWR��



$GHPiV��HQ�DOJXQDV�RFDVLRQHV�ORV�SUHVHQWHV�QR�UHVXOWDURQ�VHU�ORV�GRFHQWHV�LPSOLFDGRV�D�
SRVWHULRUL��KHFKR�TXH�SURYRFy�TXH�DOJXQRV�GRFHQWHV�QR�WXYLHUDQ�PX\�FODUR�GH�TXp�LED�HO�
SUR\HFWR��
�

³<R�FUHR�TXH�QR�KD\�QLQJXQD�UHODFLyQ�FRQ�HO�GRFHQWH��4XH�YLHQHQ��YHQGHQ�HVWR��OR�
SODQLILFDQ�� OR� GHVDUUROODQ� \� \D� HVWi�� 1R� FUHR� TXH� KD\D� RWUD� UHODFLyQ� FRQ� HO�
GRFHQWH��&UHR�TXH�HV� LPSRUWDQWH� WHQHU�PiV�UHODFLyQ�FRQ�HO�GRFHQWH��\D�TXH�pVWH�
QRV� SXHGH� GDU� PiV� LQIRUPDFLyQ�� QRV� SXHGH� DFRQVHMDU�� 'H� DOJXQD� IRUPD�� HO�
GRFHQWH�FRPSOHPHQWD� ODV� LQIRUPDFLRQHV��<�HQ�HVWH�FDVR�VH�QRWDED�TXH�QR�KDEtD�
KDELGR�QLQJ~Q�WLSR�GH�UHODFLyQ´�
� � � � � � � �$OXPQD�����GH�DEULO�GHO�������

�
2WUR� DVSHFWR� TXH� VXUJLy� HQ� ODV� UHXQLRQHV�� HV� OD� SRFD� IOH[LELOLGDG� TXH� DOJXQRV� FHQWURV�
HGXFDWLYRV�WLHQHQ��$OJXQRV�,(6�QR�DFHSWDURQ�OD�SURSXHVWD�SRUTXH�pVWD�QR�FRLQFLGtD�FRQ�
OD�VHPDQD�FXOWXUDO�R�PRVWUDURQ�VX�GLVFUHSDQFLD�GHELGR�D�OD�JUDQ�PRYLOL]DFLyQ�TXH�HVWH�
SUR\HFWR� DFDUUHDED�� /D� SURSXHVWD� TXH� VH� � KDEtD� SUHVHQWDGR� HQ� RFKR� LQVWLWXWRV� IXH�
DFHSWDGD�HQ�FLQFR���
���

³+D\�XQD�FXHVWLyQ�TXH�HV�OD�SURSLD�GLQiPLFD�TXH�OOHYD�HO�FHQWUR��/RV�SURIHVRUHV�
OOHYDQ�VX�OtQHD��<�W~�WH�KDV�SODQLILFDGR�XQ�WULPHVWUH�\�FXDOTXLHU�FRVD�TXH�YLHQH�GH�
IXHUD��FODUR�HV�XQD�LQWUXVLyQ�\�HV�GLItFLO�GH�HQFDMDUOD�\�VDEHU�TXp�DSUHQGHV�GH�HVR��
(O� SUR\HFWR� � =RQD� ,QWUXVD�� OOHYy� XQ� SRFR� GH� PLJD�� HO� KHFKR� GH� RUJDQL]DUOR� \�
UHXELFDU�D� WRGRV� ORV� MyYHQHV�SDUD�TXH�YLHVHQ�GLFKDV�DFWLYLGDGHV��3RU�HVR��HV�GH�
DJUDGHFHU�TXH�VH�KDJD�XQD�SUHYLVLyQ�FRQ�WLHPSR�´�

�
�'LUHFWRU�����GH�DEULO�GHO��������

�

(O�SUR\HFWR�=RQD� ,QWUXVD�� WDO� FRPR� VX�QRPEUH� LQGLFD�� LUUXPSH�GXUDQWH�XQD� VHPDQD� OD�
FRWLGLDQHLGDG� GH� ORV� FHQWURV� HGXFDWLYRV�� ,GHDGR� \� SODQLILFDGR� SRU� XQ� FRPLVDULR�� WLHQH�
FRPR�REMHWLYR�DSUR[LPDU�HO�DUWH�FRQWHPSRUiQHR�D�ORV�DGROHVFHQWHV���
�
/D� SURSXHVWD� HVWi� LQWHJUDGD� SRU� GLVWLQWRV� HOHPHQWRV�� XQD� H[SRVLFLyQ�PyYLO� LWLQHUDQWH��
LQVWDODGD� HQ� ORV� SDWLRV� GH� ORV� LQVWLWXWRV�� GRQGH� VH� SUR\HFWDQ� GRV� YtGHRV�� XQR�
FRUUHVSRQGLHQWH� DO� DUWLVWD� -RUGL�0LWMD��3LQWXUD� VREUH� SHOO� FUHPDGD�� GRQGH� DSDUHFH� XQ�



MRYHQ� FRQ�XQ�����GHO� FXHUSR�TXHPDGR�PDTXLOOiQGRVH�� FRQ� HO� REMHWLYR�GH� UHIOH[LRQDU�
VREUH� D� OD� FRQVWUXFFLyQ� GH� QXHVWUD� LGHQWLGDG�� (O� RWUR� YtGHR�(PDQFLSDWRU� %XEEOH�� GHO�
FROHFWLYR�(PDQFLSDWRU�%XVQHVV��VH�WUDWD�GH�XQD�FUtWLFD�LUyQLFD�D�OD�DFRPRGDFLyQ�GH�ORV�
MyYHQHV�IUHQWH�DO�SUREOHPD�GH�OD�YLYLHQGD��
�

�)RWR����9tGHR��3LQWXUD�VREUH�SHOO�FUHPDGD���������������)RWR����9tGHR��(PDQFLSDWRU�%XEEOH��
�
7DPELpQ�FRPR�SDUWH�GH�OD�H[SRVLFLyQ��HQ�OD�ELEOLRWHFD�GH�ORV�FHQWURV��HQFRQWUDPRV�XQ�
RUGHQDGRU� LQWHUYHQLGR��%XUQ�6WDWLRQ�� �SRU�HO�FROHFWLYR�3ODWRQLT��HQ�HO�TXH�D� WUDYpV�GHO�
VLVWHPD�RSHUDWLYR�OLQX[�VH�KD�LQVWDODGR�XQ�VRIWZDUH�OLEUH�FRQ�HO�ILQ�GH�GHPRFUDWL]DU� OD�
UHSURGXFFLyQ�PXVLFDO��D�SDUWLU�GH�GLVWULEXLU�P~VLFD�FRQ�FRS\OHIW���

��)RWR����%XUQ�6WDWLRQ�



(VWDV�WUHV�REUDV�IXHURQ�VHOHFFLRQDGDV�SRUTXH�ORV�GLVFXUVRV�TXH�RIUHFHQ�VRQ�SUy[LPRV�D�
ORV� DGROHVFHQWHV��7RGDV�HOODV� � LEDQ�DFRPSDxDGDV�GH�XQ�EROHWtQ�� HQ�HO�TXH� ORV� MyYHQHV�
SRGtDQ�HQFRQWUDU�PiV�LQIRUPDFLyQ�UHVSHFWR�D�ODV�REUDV�\�HO�SUR\HFWR���
�
/D�XELFDFLyQ�GH�OD�H[SRVLFLyQ�PyYLO�\�GH�OD�%XUQ�6WDWLRQ�HQ�HO�UHFLQWR�HVFRODU�SHUPLWtD�
TXH� SHUVRQDV� TXH� QR� SDUWLFLSDEDQ� GLUHFWDPHQWH� HQ� ODV� DFWLYLGDGHV� HGXFDWLYDV�
�0HGLD/DE�� SXGLHVHQ� LPSOLFDUVH� HQ� HO� SUR\HFWR�� (VWH� KHFKR� IXH� YDORUDGR� PX\�
SRVLWLYDPHQWH�SRU�ORV�GRFHQWHV�LQYROXFUDGRV��
�

³(O� SUR\HFWR� HV� XQ� UHYXOVLYR� SDUD� OD� (VFXHOD�� /R� PiV� LQWHUHVDQWH� HV� TXH� HO�
SUR\HFWR� QR� VyOR� OR� SRGtDPRV� WUDEDMDU� OD� JHQWH� TXH� QRUPDOPHQWH� YDPRV� D� ORV�
WDOOHUHV� R� \D� KDFHPRV� ODV� FRVDV�� VLQR� TXH� SXHGH� SDUWLFLSDU� PXFKD� PiV� JHQWH��
GHVGH�DOXPQRV�D�PDHVWURV��<�HVWR�HUD�LQWHUHVDQWH��DGHPiV�GH�TXH�QR�HUD�VROR�GH�
XQD�GLVFLSOLQD�VLQR�TXH�VH�PH]FODEDQ�PXFKDV�FRVDV�D�OD�YH]´���
���� � � � � � �������������'RFHQWH�����GH�DEULO�GHO��������

�
3RU�RWUR�ODGR��=RQD�,QWUXVD�HVWi�FRPSXHVWR�GH�XQD�VHULH�GH�DFWLYLGDGHV��HO�0HGLD/DE��
SDUD�GHVDUUROODU�HQ�HO�DXOD��TXH�IXHURQ�LGHDGDV�SRU�ORV�PLVPRV�SDUWLFLSDQWHV�GHO�SUR\HFWR�
\� IXHURQ� OOHYDGDV� D� FDER� SRU� FXDWUR� PRQLWRUHV�� 6H� WUDWD� GH� =DSSLQJ�� XQD� VHVLyQ�
LQWURGXFWRULD� TXH� WHQtD� FRPR� REMHWLYR� SUHVHQWDU� ORV� HMHV� GLVFXUVLYRV� GHO� SUR\HFWR��
LGHQWLGDG�� KiELWDW� \� FXOWXUD� D� SDUWLU� GH� OD� YLVXDOL]DFLyQ� XQDV� LPiJHQHV�� 8QRV� YtGHRV�
FRPSXHVWRV�SRU�IUDJPHQWRV�GH�REUDV�GH�DUWLVWDV��SHOtFXODV��DQXQFLRV�SXEOLFLWDULRV���',&��
'LDUL� ËQWLP�&ROHFWLX�� LGHDGD� SRU� -RUGL�0LWMj�� GRQGH� ORV� MyYHQHV� WHQtDQ� TXH� KDFHU� XQ�
DQiOLVLV� GH� OD� DUTXLWHFWXUD� GH� VX� FHQWUR� D� SDUWLU� GH� FXDWUR� FRQFHSWRV�� DXWRQRPtD��
VHJXULGDG��UHVLVWHQFLD�\�FRQWURO��(Q�HVWH�HMHUFLFLR�ORV�SDUWLFLSDQWHV�DQDOL]DEDQ�TXp�HUD�HO�
HVSDFLR�S~EOLFR�\�SULYDGR�\�MXJDEDQ�FRQ�OD�VLPERORJtD�GHO�HVSDFLR�HQ�UHODFLyQ�D�FyPR�
VH�UHODFLRQDEDQ�FRQ�pO��)LQDOPHQWH��0DPi«TXLHUR�XQ�HPDQFLSDWRU��SURSXHVWD�SRU�HO�
FROHFWLYR�(PDQFLSDWRU�%XVQHVV�� WHQtD�FRPR�REMHWLYR�UHIOH[LRQDU�VREUH�HO� �SUREOHPD�GH�
OD�YLYLHQGD�\�FRPR�DFWLYLGDG�VH�SURSRQtD�D�ORV�MyYHQHV�TXH�UHDOL]DUDQ�XQ�SURWRWLSR�GH�VX�
FDVD�LGHDO��$�SDUWLU�GH�UHIOHMDU�HQ�pO�VXV�GHVHRV�\�VXV�QHFHVLGDGHV�SDUWLFXODUHV���
�
)LQDOPHQWH��HO�SUR\HFWR�VH�FHUUDED�FRQ�XQD�PHVD�UHGRQGD��HO�0HHWLQJ�3RLQW��GRQGH�ORV�
DUWLVWDV�SUHVHQWDEDQ�VXV�SUR\HFWRV�DUWtVWLFRV�\�VH�DEUtD�XQ�GHEDWH�FRQ�ORV�MyYHQHV�\�XQD�
H[SRVLFLyQ�� GRQGH� VH� QDUUDED� HQ� TXp� KDEtD� FRQVWLWXLGR� OD� H[SHULHQFLD� HQ� OD� HVIHUD�



S~EOLFD� \� GRQGH� VH� PRVWUDEDQ� ORV� UHVXOWDGRV� GH� ORV� WUDEDMRV� TXH� KDEtDQ� KHFKR� ORV�
SURSLRV� DGROHVFHQWHV�� (VWD� H[SRVLFLyQ� EULQGDED� D� ORV� MyYHQHV� D� SDUWLFLSDU� HQ� XQD�
H[SRVLFLyQ�XELFDGD�HQ�HO�PDUFR�FXOWXUDO�SURIHVLRQDO��
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)RWR����H[SRVLFLyQ�HQ�OD�VDOD�)��GRQGH�VH�PXHVWUD�WRGD�OD�H[SHULHQFLD��(Q�HVWD�H[SRVLFLyQ�HO�HVSHFWDGRU�
SXHGH� HQFRQWUDU� IUDJPHQWRV� GH� VX� UHDOL]DFLyQ� �PRQWDMH� GH� OD�8QLGDG�0yYLO�� IUDJPHQWRV� GH� ORV� YtGHRV�
YLVLRQDGRV��LPiJHQHV�GH�ORV�UHVXOWDGRV�GH�ODV�DFWLYLGDGHV�GLGiFWLFDV��HWF��FRPR�OD�SUR\HFFLyQ�GH�ODV�REUDV�
GH�ORV�DUWLVWDV�MXQWR�HO�PDWHULDO�TXH�VH�KD�JHQHUDGR�D�SDUWLU�GH�HOOD��
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(Q�FRQFOXVLyQ��HO�SUR\HFWR�=RQD�,QWUXVD�IXH�YDORUDGR�PX\�SRVLWLYDPHQWH�SRU�ORV�DJHQWHV�
SDUWLFLSDQWHV��SRU�RIUHFHU�XQ�GHVFHQWUDPLHQWR�GHO�iPELWR�FXOWXUDO�KDFLD�ODV�HVFXHODV��(VWD�
LQWUXVLyQ�RIUHFtD�RWUD�PDQHUD�GH�DSUR[LPDUVH�DO�DUWH�FRQWHPSRUiQHR�TXH�YD�PiV�DOOi�GH�
OD� PDQHUD� GH� WUDEDMDU� TXH� RIUHFHQ� ORV� SUR\HFWRV� GH� WUDEDMR� �+HUQiQGH]�� ������ R� ORV�
SURJUDPDV� HGXFDWLYRV� TXH� QRV� EULQGDQ� ORV�'HSDUWDPHQWRV� (GXFDWLYRV� GH� ORV�PXVHRV��
6LQ� HPEDUJR�� DOJXQRV� GRFHQWHV� PDQLIHVWDURQ� TXH� VH� GLHURQ� FLHUWDV� GLILFXOWDGHV� GH�
FRPSUHQVLyQ�GH�WRGR�HO�PDWHULDO�H[SXHVWR�GHELGR�DO�EDMR�QLYHO�HGXFDWLYR�TXH�WLHQHQ�ORV�



FHQWURV� HGXFDWLYRV� GH� VHFXQGDULD�� (VWD� LQFRPSUHQVLyQ�� SURYRFy� TXH� DOJXQD� SURSXHVWD�
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WLSR�� VH� OHV�TXHGD�XQ�SRFR� OHMDQR��1RVRWURV�DKRUD�SRU�HMHPSOR� LUHPRV�D�KDFHU�XQD�
DFWLYLGDG�DO�PXVHR�GH�0DWDUy�\�DOOi�OHV�SURSRQHQ�DFWLYLGDGHV�PiV�SUy[LPDV�D�HOORV�
FRPR� PDQLSXODU� SDSHOHV�� SLQWDU� FRQ� FRORUHV�� HWF�� /HV� SURSRQHQ� DFWLYLGDGHV�
UHODFLRQDGDV�FRQ�HO�YLDMH��FRJHHQ�XQ�DUWLVWD�FRQRFLGR�FRPR�*DXJLQ�\�D�SDUWLU�GH�DOOt�
LQWHQWDQ�DSUR[LPDUOR�FRQ�OD�LGHD�GH�YLDMH��<�D�SDUWLU�GH�DTXt�VH�OHV�YD�HYROXFLRQDQGR�
XQ�SRFR�PiV��SHUR�D�SRFR�D�SRFR��SRUTXH�VLQR�GH�HQWUDGD�TXHGD�WRGR�PX\�OHMRV�\�QR�
WLHQHQ�VXILFLHQWHV�KHUUDPLHQWDV�SDUD�LUOR�LQWHJUDQGR��OHV�TXHGD�PX\�OHMRV�\�OR�ROYLGDQ�
UiSLGDPHQWH�\�KD�VLGR�PiV�XQD�GLYHUVLyQ�TXH�XQ�DSUHQGL]DMH´����
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