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(VWUDWHJLDV�PHWRGROyJLFDV
9$FWLYLGDGHV�HQ�FODVH�
/D� PHWRGRORJtD� D� DSOLFDU� D� OR� ODUJR� GHO� ������ SURPRYHUi� HO� DSUHQGL]DMH� GH� ORV
FRQWHQLGRV� FRQFHSWXDOHV�� DFWLWXGLQDOHV� \� SURFHGLPHQWDOHV� SRU� SDUWH� GH� ORV� IXWXURV
GRFHQWHV�D�WUDYpV�GH�GLIHUHQWHV�WpFQLFDV�\�PHGLRV��(QWUH�HOORV�SRGHPRV�PHQFLRQDU�
L��&ODVH�WHyULFDV�H[SRVLWLYDV�FRQ�SDUWLFLSDFLyQ�SHUPDQHQWH�GH�ORV�DOXPQRV�
LL��$QiOLVLV�GH�VLWXDFLRQHV�SUREOHPiWLFDV�HQ�UHODFLyQ�FRQ�FRQWHQLGRV�KLVWyULFRV�
LLL��'HVFULSFLyQ�\�GLVFXVLyQ�GH�VLWXDFLRQHV�
LY��7UDEDMRV�SUiFWLFRV�JUXSDOHV�
Y��3DUFLDOHV�HVFULWRV�LQGLYLGXDOHV�
YL��&RQIHUHQFLDV�VREUH�WHPDV�GHO�HVSDFLR�D�FDUJR�GH�DOXPQRV�

9$FWLYLGDGHV�H[WUDFODVHV�
(VWD�KRUD�VHUi�RFXSDGD�IXQGDPHQWDOPHQWH�SDUD�OD�FRQVXOWD�HQ�OD�UHDOL]DFLyQ�GH�ODV
FRQIHUHQFLDV�\�XQD�UHYLVLyQ�\�SURIXQGL]DFLyQ�GH�ORV�SUiFWLFRV��(VWDV�VH�GHVDUUROODUiQ
IXHUD�GHO�KRUDULR�GH�GLFWDGR�GH�OD�DVLJQDWXUD�HQ�IRUPD�VHPDQDO�

(YDOXDFLyQ
(O�DOXPQR�GHEH�DFUHGLWDU�

L��HO������GH� OD�DVLVWHQFLD�FRPR�PtQLPR��VDOYR�TXH� WUDEDMH�R� WHQJD�D�FDUJR
KLMR� PHQRU� GH� � DxRV�� HQ� FX\R� FDVR� GHEHUi� FXPSOLU� VRODPHQWH� FRQ� HO� ���� GH
DVLVWHQFLD�FRPR�PtQLPR���&HUWLILFDGR�GH�WUDEDMR�\�R��GHO�FHUWLILFDGR�GH�QDFLPLHQWR�GHO
PHQRU�GHEHUi�VHU�SUHVHQWDGR�HQ�EHGHOtD��������GH�DVLVWHQFLD�D�FODVH�FRPR�PtQLPR�
HQ�HVWH�FDVR�VH�SUHYHUi�XQD�LQVWDQFLD�GH�UHFXSHUDFLyQ�

6L� HO� DOXPQR� QR� FRQWDUD� FRQ� HO� SRUFHQWDMH� GH� DVLVWHQFLD� UHTXHULGR� FRPR
PtQLPR�UHFXUVD�

LL�� ���� �� GH� ODV� �� �WUHV�� HYDOXDFLRQHV� SDUFLDOHV� LQGLYLGXDOHV� TXH� LQFOXLUiQ
WHPDV�WHyULFRV�\��SDUWH�SUiFWLFD�

LLL�� XQD� LQVWDQFLD� LQWHJUDGRUD� LQGLYLGXDO� \� RUDO�� DQWH� XQ� WULEXQDO� LQWHJUDGR�SRU
SURIHVRUHV� GHO� ,QVWLWXWR�� $� pVWH� H[DPHQ� ILQDO� VyOR� VH� SRGUi� DFFHGHU�� XQD� YH]
DSUREDGDV� WRGDV� ODV� LQVWDQFLDV�DQWHULRUPHQWH�PHQFLRQDGDV�� /D� HYDOXDFLyQ� ILQDO� VH
UHDOL]DUD� SRU� PHGLR� GH� OD� H[SRVLFLyQ� GH� XQ� WHPD� \� XQD� VHULH� GH� SUHJXQWDV� D
�SURJUDPD�DELHUWR��

(Q� WRGDV� ODV� LQVWDQFLDV�� Vp�HYDOXDUD� HO� ORJUR� GH� ORV�REMHWLYRV� GHWHUPLQDGRV�
SRQLHQGR�PD\RU�pQIDVLV�HQ�OD�DFWLWXG�GHO�IXWXUR�GRFHQWH�
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2EMHWLYRV�JHQHUDOHV

�&RQRFHU�ORV�HOHPHQWRV�IXQGDPHQWDOHV�FRQFHUQLHQWHV�D�OD�KLVWRULD�GH�OD�PDWHPiWLFD�

�,QWHUSUHWDU�ORV�GLVWLQWRV�GHVFXEULPLHQWRV�\�DYDQFHV�SURGXFLGRV�HQ�GLVWLQWDV�pSRFDV�

�'HVDUUROODU�OD�FXULRVLGDG�FLHQWtILFD�

�5HFRQRFHU�OD�XWLOLGDG�GH�OD�KLVWRULD�FRPR�PHGLR�SDUD�HO�DSUHQGL]DMH�GH�OD
PDWHPiWLFD�


�'HVDUUROODU�KiELWRV�GH�HVWXGLR�TXH�SHUPLWDQ�XQ�PDQHMR�UHDO�GH�ORV�FRQRFLPLHQWRV�

&RQWHQLGRV
9&RQFHSWXDOHV�
8QLGDG����/RV�RUtJHQHV�SULPLWLYRV��(JLSWR��0HVRSRWDPLD��-RQLD�\�ORV�3LWDJyULFRV��/D

pSRFD�KHURLFD�
8QLGDG����/D�pSRFD�GH�3ODWyQ�\�$ULVWyWHOHV��(XFOLGHV��$UTXtPHGHV�GH�6LUDFXVD�

$SRORQLR�GH�3HUJD��/D�WULJRQRPHWUtD�\�ODV�WpFQLFDV�GH�PHGLFLyQ�JULHJDV�
8QLGDG����5HQDFLPLHQWR�\�RFDVR�GH�OD�PDWHPiWLFD�JULHJD��&KLQD�H�,QGLD��/D

KHJHPRQtD�ÈUDEH��/D�HXURSD�PHGLHYDO��(O�UHQDFLPLHQWR�
8QLGDG����3UHOXGLR�D�OD�0DWHPiWLFD�PRGHUQD��/D�pSRFD�GH�)HUPDW�\�'HVFDUWHV��8Q

SHUtRGR�GH�WUDQVLFLyQ��1HZWRQ�\�/HLEQL]��/D�HUD�GH�ORV�%HUQRXOOL�
8QLGDG����/D�pSRFD�GH�(XOHU��/RV�PDWHPiWLFRV�GH�OD�5HYROXFLyQ�)UDQFHVD��(O

SHUtRGR�GH�*DXVV�\�&DXFK\��/D�pSRFD�KHURLFD�GH�OD�*HRPHWUtD�
8QLGDG����/D�DULWPHWL]DFLyQ�GHO�DQiOLVLV��/D�DSDULFLyQ�GHO�ÈOJHEUD�DEVWUDFWD��$VSHFWRV

GHO�VLJOR�;;�

93URFHGLPHQWDOHV�
x $QiOLVLV� GHO� SURFHVR� HYROXWLYR� GH� OD� PDWHPiWLFD� FRPR� IXQGDPHQWR� GH� OD

FLHQFLD�
x 5HFRQRFLPLHQWR� GH� ORV� SULQFLSDOHV� FRQFHSWRV� LPSOLFDGRV� HQ� ODV� GLVWLQWDV

pSRFDV�KLVWyULFDV�
x ,GHQWLILFDFLyQ� GH� ORV� HUURUHV� \� ORV� DFLHUWRV� KLVWyULFRV� FRPR� SUHYHQFLyQ� GH

QXHYRV�HTXtYRFRV�FLHQWtILFRV�

9$FWLWXGLQDOHV�
x ,QWHUpV�SRU�OD�KLVWRULD�HQ�WDQWR�IXQGDPHQWR�GH�OD�PDWHPiWLFD�
x 'HVHPSHxR� GHO� URO� GRFHQWH� \� SXHVWD� HQ� SUiFWLFD� GH� HVWUDWHJLDV

PHWRGROyJLFDV�
x 3DUWLFLSDFLyQ�DFWLYD�HQ�ODV�DFWLYLGDGHV�FRQ�FRQFLHQFLD�GHO�YLWDO�DSRUWH�GH�FDGD

XQR�DO�WUDEDMR�GH�WRGRV�
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SUREOHPDV�� OD� LQWURGXFFLyQ�GH�WpFQLFDV�\�GH�SUHJXQWDV�QDFLGDV�GH� ORV�SURJUHVRV
HQ�RWURV� VHFWRUHV�� HO� UHFKD]R� GH� DOJXQRV� SXQWRV� GH� YLVWD� HQFRQWUDGRV� IDOVRV� R
EXUGRV�� \� ODV� LQQXPHUDEOHV� GLVSXWDV� FRQ� HO� VXMHWR�� 'LVIUD]D� HO� YHUGDGHUR
IXQFLRQDPLHQWR� GH� OD� FLHQFLD�� LPSRVLEOH� GH� FRPXQLFDU� \� GH� GHVFULELU� ILHOPHQWH
GHVGH�HO�H[WHULRU��SDUD�FRORFDU�HQ�VX� OXJDU�XQD�JpQHVLV� ILFWLFLD��3DUD�KDFHU�PiV
IiFLO� OD� HQVHxDQ]D�� DtVOD� DOJXQDV� QRFLRQHV� \� SURSLHGDGHV� GH� OD� WUDPD� GH
DFWLYLGDGHV� GH� ODV� FXDOHV� KD� WRPDGR� VX� RULJHQ�� VHQWLGR��PRWLYDFLyQ� \� HPSOHR´�
�*X\�%URXVVHDX�

³���� ORV� SUREOHPDV� TXH� KDQ�PRWLYDGR� OD� LQWURGXFFLyQ� GH� WDO� R� FXDO� FRQFHSWR�
FRPR� ORV�TXH�KDQ�JREHUQDGR�VX�HYROXFLyQ�� VRQ�FRQVWLWXWLYRV�GH� OD� VLJQLILFDFLyQ
GH�HVH�FRQFHSWR´�

�0LFKpOH�$UWLJXH�
6H�SXHGH�SHQVDU�HQ�IDFLOLWDU�OD�FRQVWUXFFLyQ�GHO�VLJQLILFDGR�GH�XQ�FRQFHSWR�VL

VH�OR�YLQFXOD�FRQ�ORV�SUREOHPDV�TXH�OH�GLHURQ�RULJHQ��R�FRQ�DTXHOORV�TXH�KDQ�KHFKR
TXH� HO� FRQFHSWR� HYROXFLRQH�� &RPR� SLHQVD�0RUULV� .OLQH�� ³3UHVHQWDU� OD� PDWHPiWLFD
FRPR�JHQHUDGD�SRU�Vt�PLVPD�QR�VyOR�VXSRQH�XQD�QHJDFLyQ�GH� OD�KLVWRULD�VLQR�TXH
RFXOWD� VXV� FRQH[LRQHV� YLWDOHV� FRQ� ODV� RWUDV� UDPDV� GHO� FRQRFLPLHQWR���� 6L� ELHQ� HO
GHVDUUROOR� OyJLFR�GH� ODV�PDWHPiWLFDV�QR�GLILHUH� UDGLFDOPHQWH�GHO�KLVWyULFR��SUHVHQWD
HVWD�PDWHULD�PXFKRV�FDUDFWHUHV�TXH�VH�UHYHODQ�PiV�IiFLOPHQWH�FRQ�XQ�YLVWD]R�D�VX
KLVWRULD�TXH�H[DPLQDQGR�VXV�FRQFHSWRV��WHRUHPDV�\�GHPRVWUDFLRQHV���´�

'HVGH�HVWD�SHUVSHFWLYD�HV�TXH�FUHR��VH�GHEHUtDQ�LQFOXLU�WUDEDMRV�GH�UHIOH[LyQ
KLVWyULFD�GHQWUR�GH�ODV�DFWLYLGDGHV�GH�PDWHPiWLFD�GH�XQ�IXWXUR�SURIHVRU��3RU�XQ�ODGR�
OD�HQVHxDQ]D�GH� OD�SURSLD�GLVFLSOLQD�GHEHUtD� LPSUHJQDUVH�GH�VXV� UDtFHV�\� SRU� RWUR
ODGR�� GHEHUtD� UHODFLRQDUVH� OD� PDWHPiWLFD� FRQ� HO� PRPHQWR� FXOWXUDO� SUHVHQWH�
SRQLpQGRVH� HVSHFLDO� pQIDVLV� HQ� HO� LPSDFWR� TXH� SURGXFHQ� HQ� OD� FXOWXUD� VXV
DSOLFDFLRQHV�\�OD�GLVFXVLyQ�GH�VXV�QXHYRV�UHVXOWDGRV��WRPDQGR�FRQFLHQFLD�GH�TXH�VH
WUDWD� GH� XQD� FLHQFLD� YLYD� OOHQD� GH� SUREOHPDV� QXHYRV�� \� FRQ� XQD� JUDQ� YHUVDWLOLGDG
SDUD�D\XGDU�D�RWUDV�UDPDV�

&UHR��ILQDOPHQWH��TXH�XQD�HQVHxDQ]D�D�KLVWyULFD�GH�OD�PDWHPiWLFD�GDUtD�D�ORV
DOXPQRV�OD�LGHD�GH�XQD�PDWHPiWLFD�\D�FRQVWUXLGD�\�YiOLGD�SDUD�VLHPSUH��\�QR�GH�XQD
FLHQFLD�TXH�VH�VLJXH�KDFLHQGR�FDGD�GtD��LQFOXVLYH�HQ�ODV�DXODV�

(Q�FXDOTXLHU�HQIRTXH�HQ�HO�TXH�QRV�VLQWDPRV�PHMRU��QR�FDEH�GXGD�KR\�GH�OD
QHFHVLGDG� GH� FRQRFHU�� DO� PHQRV� HQ� JHQHUDO�� WRGRV� ORV� FDPLQRV� UHFRUULGRV� SRU
QXHVWURV�DQWHFHVRUHV�

,GHDO�HV�OD�VLWXDFLyQ�HQ�OR�UHIHUHQWH�DO�HVWXGLDQWH�GH�PDWHPiWLFD��TXH�SXHGH
KDOODU� HQ� OD� KLVWRULD� GH� HVD� FLHQFLD�� IXQGDPHQWR�D� VX� WUDEDMR� \� YLVLyQ� GH� IXWXUR� HQ
FXDQWR�D�HQIRTXHV��SHUVSHFWLYDV�\��SRU�TXp�QR��HVSHUDQ]D�GH�VXSHUDFLyQ�

(Q�FRQFOXVLyQ��VH�KDFH�QHFHVDULR�HO�FRQRFLPLHQWR�GH�OD�KLVWRULD�GH�OD
PDWHPiWLFD��FRPR� MXVWLILFDFLyQ�GH� OR�TXH��FRPR�SURIHVRUHV��QRV� WRFDUi�KDFHU�HQ�HO
IXWXUR�
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-RKQ���$EVROXWLVP�RU�IDOOLELOLVP�:KDW�GLIIHUHQFH�GRHV� LW�PDNH�WR� WKH�FODVVURRP"

�HQ
3KLORVRSK\�RI�0DWKHPDWLFV�1HZVOHWWHU����)HEUHUR������@�

/D�PDWHPiWLFD�VH�KD�FRQILJXUDGR�D�OR�ODUJR�GH�OD�KLVWRULD�\�HQ�ODV�GLIHUHQWHV
FXOWXUDV�� DQWH� OD� QHFHVLGDG� GH� UHVROYHU� SUREOHPDV� GH� PX\� GLIHUHQWH� QDWXUDOH]D�
0XFKRV� GH� HVRV� SUREOHPDV�� YLQFXODGRV� HVWUHFKDPHQWH� D� ODV� QHFHVLGDGHV� GH
RUJDQL]DFLyQ�VRFLDO�\�HFRQyPLFD��VRQ�FRPXQHV�D�WRGDV�ODV�VRFLHGDGHV�\�KDQ�VLGR�GH
JUDQ�LPSRUWDQFLD�SDUD�HO�GHVDUUROOR�GH�OD�PDWHPiWLFD��(QWUH�HOORV��HO�GH� OD�PHGLFLyQ
GHO�WLHPSR��HO�GH�OD�RULHQWDFLyQ�ORFDO��HO�GH�OD�XELFDFLyQ�VREUH�OD�HVIHUD�WHUUHVWUH��ORV
SUREOHPDV�GH�FRQWHR��HWF��(V�GHFLU��OD�PDWHPiWLFD�HV�XQ�SURGXFWR�GH�OD�FXOWXUD��&DGD
SXHEOR� KHUHGD� GH� VXV� SUHGHFHVRUHV�� DGHPiV� GH� ORV� PRGRV� GH� VDOXGDU�� FRFLQDU�
FDVDUVH��HWF��ORV�PRGRV�GH�FRQWDU��FDOFXODU�\�WRGR�OR�TXH�VH�UHODFLRQD�FRQ�OD�DFWLYLGDG
PDWHPiWLFD��7DQWR�VL�OD�JHQWH�FXHQWD�GH����HQ�����FRPR�VL�OR�KDFH�GH���HQ�� R�GH���
HQ�����VX�FRQGXFWD�PDWHPiWLFD�HVWi�GHWHUPLQDGD�SRU�OD�FXOWXUD�PDWHPiWLFD�D�OD�TXH
SHUWHQHFH�

/D�PDWHPiWLFD�HV�DGHPiV�±�\�OR�KD�VLGR�VLHPSUH�±�XQD�FUHDFLyQ�GH�SHUVRQDV
FRQ� QHFHVLGDG� LQWHOHFWXDO� SRU� UHVROYHU� SUREOHPDV�� (VWRV� SUREOHPDV� HQ� PXFKDV
RFDVLRQHV� WLHQHQ� VX� RULJHQ� HQ� RWURV� iPELWRV� GHO� FRQRFLPLHQWR� R� GH� OD� DFWLYLGDG
KXPDQD��+D\� GDWRV� UHYHODGRUHV� HQ� HVWH� VHQWLGR�� WDO� HV� HO� FDVR�GH� DOJXQRV�GH� ORV
SUREOHPDV� TXH� FRQVWDQ� HQ� HO� SDSLUR� 5KLQG� �SDSLUR� HVFULWR� KDFLD� HO� ����� $&� \
DGTXLULGR� SRU� XQ� MRYHQ� DQWLFXDULR� HVFRFpV� +HQU\� 5KLQG��� R� ORV� GHVDItRV� HQWUH
PDWHPiWLFRV� TXH� WXYLHURQ� OXJDU� KDVWD� ORV� VLJORV� ;9� \� ;9,�� TXH� PRWLYDEDQ
GLVFXVLRQHV� \� GLYLVLRQHV� HQWUH� ORV� SDUWLGDULRV� GH� ORV� GLVWLQWRV� EDQGRV� \� TXH� VH
GLOXFLGDEDQ�S~EOLFDPHQWH�

/D�KLVWRULD�GH�OD�HYROXFLyQ�GH�ORV�FRQRFLPLHQWRV�PDWHPiWLFRV�QR�VLHPSUH�HVWi
SUHVHQWH�HQ�ORV�FXUVRV�GH�PDWHPiWLFD�

(Q�HO�SUyORJR�GH�OD�HGLFLyQ�GH�OD�HGLFLyQ�HVSDxROD�GH�OD�FROHFFLyQ�6LJPD��³(O
PXQGR�GH�ODV�0DWHPiWLFDV´�GH�-DPHV�1HZPDQ��������OHHPRV�

³(V�QHFHVDULR�VLWXDU�ORV�UHVXOWDGRV�GH�ORV�DQiOLVLV�PDWHPiWLFRV�HQ�HO�PDUFR�GH
OD� +LVWRULD� GH� ODV� UHODFLRQHV� HQWUH� ORV� KRPEUHV�� GH� VXV� SURGXFWRV� \� GH� OD
UHODFLRQHV�GH� ORV� KRPEUHV� FRQ� OD� QDWXUDOH]D�� SDUD� HOOR� HV� QHFHVDULR� SHUFLELU� OD
QDWXUDOH]D�KLVWyULFD�GHO�SHQVDPLHQWR�PDWHPiWLFR��WDQWR�HQ�VX�JpQHVLV�FRPR�HQ�OD
SRVLELOLGDG�GH�VX�DSOLFDFLyQ�IHFXQGD�HQ�HO�GHVFXEULPLHQWR�\�OD�LQWHUSUHWDFLyQ´�

&UHR��DO�LJXDO�TXH�PXFKRV��TXH�VH�GHEH�LQFOXLU�OD�+LVWRULD�GH�OD�0DWHPiWLFD�HQ
ORV�FXUVRV��6L�QR�QRV�GHWXYLpUDPRV�D�SHQVDU�HQ� OD�HYROXFLyQ�\�HQ�HO� GHVDUUROOR
TXH�VXIULHURQ�PXFKDV�GH� ODV�QRFLRQHV� TXH�HQVHxDPRV�� SRGUtD� SDUHFHU� TXH� ODV
VROXFLRQHV�D�ORV�SUREOHPDV�IXHURQ�GHVGH�XQ�SULQFLSLR�FRPR�ODV�FRQRFHPRV�HQ�OD
DFWXDOLGDG��HO�PHWUR�FRPR�XQLGDG�XQLYHUVDO�GH�PHGLGD�GH�ORQJLWXG��OD�QXPHUDFLyQ
GHFLPDO� FRPR�HVFULWXUD� GH� ORV�Q~PHURV�� OD� IyUPXOD� GHO� iUHD� GH� XQ� WULiQJXOR� WDO
FRPR�OD�XWLOL]DPRV�KR\��HWF�

$OJXQDV�RSLQLRQHV�GH�OD�LPSRUWDQFLD�GH�OD�FRQVLGHUDFLyQ�GH�OD�+LVWRULD�GH�OD
0DWHPiWLFD�HQ� OD�HQVHxDQ]D�SXHGHQ�D\XGDU�D�FRPSUHQGHU� OD�QHFHVLGDG�GH�FRQWDU
FRQ�FRQRFLPLHQWRV�GH�HVD�WHPiWLFD�SDUD�IXWXURV�GRFHQWHV�

³(O� VDEHU� FRQVWLWXLGR� VH�SUHVHQWD�EDMR� IRUPDV�GLYHUVDV�� SRU�HMHPSOR�� EDMR� OD
IRUPD�GH�SUHJXQWDV�\�UHVSXHVWDV

/D�SUHVHQWDFLyQ�D[LRPiWLFD�HV�XQD�SUHVHQWDFLyQ�FOiVLFD�GH� ODV�PDWHPiWLFDV�
$GHPiV�GH� ODV�YLUWXGHV�FLHQWtILFDV�TXH�VH� OH�FRQRFHQ��SDUHFH�PDUDYLOORVDPHQWH
DGDSWDGD�SDUD�OD�HQVHxDQ]D���

3HUR� HVWD� SUHVHQWDFLyQ�� RVFXUHFH� FRPSOHWDPHQWH� OD� KLVWRULD� GH� ORV
FRQRFLPLHQWRV�� HV� GHFLU� OD� VXFHVLyQ� GH� GLILFXOWDGHV� TXH� KDQ� SURYRFDGR� OD
DSDULFLyQ� GH� ORV� FRQFHSWRV� IXQGDPHQWDOHV�� VX� SUiFWLFD� SDUD� SODQWHDU� QXHYRV
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)XQGDPHQWDFLyQ
+D�VLGR�UHFRQRFLGD�GHVGH�KDFH�DOJ~Q�WLHPSR�OD�LPSRUWDQFLD�GH� OD�KLVWRULD�GH

ODV� PDWHPiWLFDV� HQ� OD� (GXFDFLyQ� 0DWHPiWLFD�� 8QD� VHxDO� FODUD� GH� HVWR� HV� OD
H[LVWHQFLD�GHVGH�KDFH�YDULRV�DxRV�GHO�*UXSR�+LVWRU\�DQG�3HGDJRJ\�RI�0DWKHPDWLFV
GHO� ,QWHUQDWLRQDO� &RPPLWWHH� RI� 0DWKHPDWLFV� ,QVWUXFWLRQ�� ,PSRUWDQWHV� WH[WRV� KDFHQ
FRQVWDQWHV�UHIHUHQFLDV�D�SDVDMHV�KLVWyULFRV�\��HQ�FLHUWDV�RFDVLRQHV��HO�RUGHQ�KLVWyULFR
VH�KD�WRPDGR�FRPR�EDVH�HQ�OD�H[SOLFDFLyQ�GH�FRQWHQLGRV�

/D�KLVWRULD�GH�OD�FLHQFLD��GHVSXpV�GH�ODUJRV�DxRV�GHVGH�VX�SURIHVLRQDOL]DFLyQ
FRQ� 6DUWRQ�� KD� HPSH]DGR� D� RFXSDU� XQ� OXJDU� SDUWLFXODU� \� XQ� SDSHO� FDGD� YH]� PiV
VLJQLILFDWLYR�HQ�ODV�DSUR[LPDFLRQHV�HSLVWHPROyJLFDV�\�HGXFDFLRQDOHV�DOUHGHGRU�GH�ODV
FLHQFLDV��(Q�$PpULFD�/DWLQD�GLYHUVDV�SXEOLFDFLRQHV�H� LQYHVWLJDFLRQHV�SHULyGLFDV�HQ
KLVWRULD� GH� OD� FLHQFLD� KDQ� HPSH]DGR� D� GHVDUUROODUVH� \� HVWRV� HVWXGLRV� WLHQGHQ� D
DEULUVH�XQ�HVSDFLR�FDGD�YH]�PiV� LPSRUWDQWH�HQ�XQLYHUVLGDGHV�H� LQVWLWXWRV� �HVWR�VH
GLR�HVSHFLDOPHQWH�HQ�ORV�DxRV�WUHLQWD�HQ�(VWDGRV�8QLGRV��6DUWRQ�FRQWy�HQWRQFHV�FRQ
HO�YDOLRVR�DSR\R�GHO�HQWRQFHV�5HFWRU�GH� OD�8QLYHUVLGDG�GH�+DUYDUG���6LQ�HPEDUJR�
GXUDQWH�PXFKR�WLHPSR�HO�XVR�GH�OD�KLVWRULD�GH�ODV�PDWHPiWLFDV�KD�VLGR�PX\�UHGXFLGR�
LQFOXVR�HQ�EXHQD�SDUWH�GH�OD�HQVHxDQ]D�PRGHUQD�GH�ODV�PDWHPiWLFDV�QR�DSDUHFH�HQ
QLQJXQD�IRUPD�

/D� IRUPDFLyQ� GH� ORV� SURIHVRUHV� GH� PDWHPiWLFD�� HQ� JHQHUDO�� VH� KD� YLVWR
H[LPLGD�GH�OD�KLVWRULD�GH�pVWDV��VDOYR�WDO�YH]�SRU�DOJ~Q�FXUVR�DLVODGR�\�SRFR�PHGLWDGR
GH�ORV�FXUUtFXOD RUGLQDULRV���(O�pQIDVLV�GH�OD�HGXFDFLyQ�PDWHPiWLFD�KD�VLGR�SXHVWR�HQ
XQD�YtD�DEVWUDFWD�\�SRFR�LQWXLWLYD��'HWUiV�GH�HVWR��H[LVWH�XQ�VXVWUDWR�ILORVyILFR�

/D�FRQFHSFLyQ�GHO� XVR�GH� OD�KLVWRULD�HQ� OD�HGXFDFLyQ�YDUtD�HQ� IXQFLyQ�GH� OD
ILORVRItD� GH� ODV�PDWHPiWLFDV� TXH� VH�SRVHD��<� pVWH� FRQVWLWX\H� XQR�GH� ORV�HMHPSORV
PiV�LPSRUWDQWHV�GH�OD�UHODFLyQ�HQWUH�OD�LGHRORJtD�R�OD�ILORVRItD�\�OD�SUiFWLFD�HGXFDWLYD
PDWHPiWLFD�

$�YHFHV��HV�SRVLEOH�FRQVLGHUDU� OD� LQFOXVLyQ�GH�UHIHUHQFLDV�KLVWyULFDV�DLVODGDV
GH� WLSR� DQHFGyWLFR� FRPR� UHFXUVR� GH�PRWLYDFLyQ� \�� HQ� RWUDV� RFDVLRQHV�� SURJUDPDV
HVWUXFWXUDGRV�FRQ�EDVH�HQ�HO�GHYHQLU�KLVWyULFR�FRQFUHWR��/D� LPSRUWDQFLD�R�QR�GH� OD
LQWURGXFFLyQ� GH� OD� KLVWRULD� \� HO� XVR� SUHFLVR� GH� OD� HGXFDFLyQ� PDWHPiWLFD� QR� HV
SURGXFWR�GH�XQ�GHVDUUROOR� LQWUtQVHFR�GH� ORV�FRQWHQLGRV�PDWHPiWLFRV��VLQR�TXH�HVWi
SURIXQGDPHQWH� FRQGLFLRQDGR� SRU� REMHWLYRV� TXH� HQFXHQWUDQ� VHQWLGR� \� FRKHUHQFLD
HVSHFLDOPHQWH�HQ� ODV� YLVLRQHV� DFHSWDGDV� FRQVFLHQWH�R� LQFRQVFLHQWHPHQWH� VREUH� OD
QDWXUDOH]D�GH�ODV�PDWHPiWLFDV�

&RQ� HVWR�� QR� TXHUHPRV� GHFLU� TXH� ORV� SULQFLSLRV� GH� OD� HGXFDFLyQ� PDWHPiWLFD
DOUHGHGRU�GH�OD�KLVWRULD�VRQ�GHGXFLGRV�GH�XQD�PDQHUD�OyJLFD�GH�XQD�ILORVRItD�GH�ODV
PDWHPiWLFDV��1RV�UHIHULPRV��VREUH�WRGR��D� OD�QHFHVLGDG�GH�VHxDODU�HO�SDSHO� MXJDGR
SRU� ODV�FUHHQFLDV�R� LGHRORJtDV��PiV�R�PHQRV�FRQVLVWHQWHV�GHVGH�XQ�SXQWR�GH�YLVWD
WHyULFR�� TXH� ORV� PDWHPiWLFRV�� HGXFDGRUHV�� ILOyVRIRV�� DGPLQLVWUDGRUHV� HGXFDWLYRV� \
RWURV�KDQ�DVXPLGR�FRPR�FRUUHFWDV�

7DPSRFR�VH�TXLHUH�GHFLU�TXH�WRGD�ILORVRItD� LPSOLFD�QHFHVDULDPHQWH�XQD�SUiFWLFD
HGXFDWLYD�� FRPR� VHxDODED� KDFH� DOJXQRV� DxRV� HO� SURIHVRU� -RKQ� 7KUHOIDOO�� GH� OD
8QLYHUVLW\� RI� /HHGV�� �/D� ILORVRItD� HQ� HO� VHQWLGR� GH� OD� FRQVLGHUDFLyQ� GH� YHUGDGHV
IXQGDPHQWDOHV�EULQGD�D�ODV�SHUVRQDV�YLVLRQHV�TXH�ELHQ�SXHGHQ�VRVWHQHU�SHUR�TXH�QR
FRQVWLWX\HQ�SULQFLSLRV�SDUD�OD�DFFLyQ�D�QR VHU�TXH�RWURV�SDVRV�VHDQ�GDGRV

�>7KUHOIDOO�



3iJLQD�� GH��

,QVWLWXWR�³6DQ�3HGUR�1RODVFR´
-RVp�)���0RUHQR������&GDG�

7HO���������

(VSDFLR�FXUULFXODU��+LVWRULD�\�)XQGDPHQWR�GH�OD�0DWHPiWLFD
)RUPDWR��$VLJQDWXUD

&DUUHUD��3URIHVRUDGR�GH�0DWHPiWLFD

3URIHVRU��'DUtR�5H\QRVR

1��GH�KRUDV�VHPDQDOHV���

&XUVR��3ULPHUR

´1R� ROYLGDU� HO� RULJHQ� FRQFUHWR� GH� OD� PDWHPiWLFD�� QL� ORV� SURFHVRV
KLVWyULFRV� GH� VX� HYROXFLyQ� «� KD� VLGR� OD� YLGD� FRQ� VXV� QHFHVLGDGHV
FRQFUHWDV��OD�TXH�KD�REOLJDGR�DO�KRPEUH�D�HVIRU]DUVH�SRU�UHVROYHUODV���´

3HGUR�3XLJ�$GDP

&RUUHODWLYLGDGHV�
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