
,QWURVSHFFLRQHV� DFHUFD� GH� OD� FRQVWUXFFLyQ� VRFLDO� GH� OD� PXMHU� GHVGH� ORV� HVWXGLRV�
FXOWXUDOHV�\�WHFQROyJLFRV��
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8QLYHUVLGDG�&DWyOLFD�6DQ�$QWRQLR�GH�0XUFLD�
� &RQ WRGR� OD FXOWXUD� D~Q� QHFHVLWDED� RWUR�FRPSRQHQWH� SDUD� OOHJDU� D� VHU� WRWDOPHQWH�SRVPRGHUQD��'HMy�VX�PDUFD�HQ�HO�FDSLWDOLVPR��GHVGH� OXHJR�� SHUR�� WDPELpQ�� HQ� OD� L]TXLHUGD��¢4Xp KDEtD VREUHYLYLGR� GH� ODV� UHYXHOWDV�SROtWLFDV�GH�ORV�VHVHQWD"�3XHV�HVWLORV�GH�YLGD�\�SROtWLFDV� GH� LGHQWLGDG�� GRV� IDFWRUHV� TXH�VDOWDURQ�D�OD�SDOHVWUD�GHVGH�TXH�D�PHGLDGRV�GH�ORV�VHWHQWD�OD�OXFKD�GH�FODVHV�VH�FRQJHODUD��$O�PRYLPLHQWR�GH� OLEHUDFLyQ�GH� ODV�PXMHUHV� �TXH�VH LQFXEy HQ ORV VHVHQWD�� HQ� XQ� DPELHQWH� GH�LQKyVSLWD�PDVFXOLQLGDG��SHUR�TXH�IORUHFLy�HQ�HO�SHTXHxR� UHVTXLFLR� TXH� TXHGy� HQWUH� OD�GHIXQFLyQ�GH�HVD�FXOWXUD�\�HO�FRPLHQ]R�GH�XQD�UHDFFLyQ�JOREDO��VH�XQLHURQ�RWURV�PRYLPLHQWRV�SDUD ORV TXH OD� FXOWXUD� QR� HUD� XQ� H[WUD�RSFLRQDO�� QL� XQD� GLVWUDFFLyQ� LGHDOLVWD�� VLQR� OD�YHUGDGHUD�JUDPiWLFD�GH�OD�OXFKD�SROtWLFD��7HUU\�(DJOHWRQ��������������

(Q� HVWH� WH[WR� QR� SUHWHQGHPRV� KDEODU� GH� OD� ILJXUD� GH� OD� PXMHU� SDUD� LQWHQWDU�
HVWDEOHFHU� XQ� PDUFR� HSLVWpPLFR� \� VRFLDO� GLVWLQWR� DO� GHO� KRPEUH�� 0iV� TXH� XQ� HVWXGLR�
FRQFUHWR� VREUH� OD� PXMHU�� EXVFDPRV� XQD� H[FXVD� SDUD� FRQWLQXDU� UHIOH[LRQDQGR� VREUH� HO�
SHQVDPLHQWR�FRQWHPSRUiQHR��XWLOL]DQGR�SDUD�HOOR�OD�SUREOHPiWLFD�GH�ORV�JpQHURV���

3DUWLPRV�SXHV�GH�ODV�LQWURVSHFFLRQHV�TXH�KDQ�JHQHUDGR�LPSRUWDQWHV�GXGDV�\�TXH�
HQFLHUUDQ�DJXGDV�FUtWLFDV�GH� OD�SRVPRGHUQLGDG�PiV�FHUUDGD�FRPR�ODV�TXH�HQFRQWUDPRV�
HQ�ORV�HVWXGLRV�GH�*XDWWDUL�\�'HOHX]H��%DXGULOODUG�R�9LULOLR��HQWUH�RWURV���

6DEHPRV� TXH� ORV� SHQVDGRUHV� SRVPRGHUQRV� KDQ� FRQFHQWUDGR� VXV� FUtWLFDV� VREUH�
XQD VRFLHGDG�TXH�SDUD�HOORV�HVWi�FRQVWUXLGD�D�SDUWLU�GH�ORV�PHGLRV�GH�FRPXQLFDFLyQ��OD�
VRFLHGDG WUDQVSDUHQWH�GH�*LDQQL�9DWWLPR�R�OD�VRFLHGDG�GHO�HVSHFWiFXOR�GH�*X\�'HERUG��
(QFRQWUDPRV� XQD� FUtWLFD� IHUR]� D� OD� PRGHUQLGDG� LQDFDEDGD�� FRQ� HUURUHV� \� FUtPHQHV� GH�
JXHUUD�D�VXV�HVSDOGDV��TXH�VXSRQH�XQD�H[FXVD�SDUD�TXH�DXWRUHV�FRPR�*XDWWDUL�\�'HOHX]H�



FULWLTXHQ� XQD� HSLVWHPRORJtD� LQVSLUDGD� HQ� OD� UD]yQ� LQVWUXPHQWDO� R� IXQFLRQDO� \�
IXQGDPHQWHQ�XQ�SHQVDPLHQWR�UL]RPiWLFR�FRQ�DXVHQFLD�GH��OD�UDFLRQDOLGDG��SDUD�HYLWDU�HO�
WpUPLQR GXUR \ FRUWDQWH�GH�LUUDFLRQDOLGDG���

/D� JUDQ� DFFLyQ� GH� ORV� SHQVDGRUHV� GXUDQWH� OD� SRVPRGHUQLGDG� KD� FRQVLVWLGR� HQ�
URPSHU HO HVWDWXWR� GLVFLSOLQDULR� GH� OD� ILORVRItD� FRQVLGHUDGD� KDVWD� KDFH� SRFR� FRPR� OD�
FLHQFLD� GH� OD� FLHQFLD�� HO� SHQVDPLHQWR� GHO� SHQVDPLHQWR�� /RV� UHVXOWDGRV� GH� HVWD� QXHYD�
GRFWULQD HSLVWpPLFD� H� LQFOXVR� IHQRPpQLFD�� TXH� SXHGH� FRQVWUXLUVH� GHVGH� OD�
PXOWLGLVFLSOLQDULHGDG�� SOXUDOLVPR� HSLVWpPLFR� \� WUDGXFWLELOLGDG� GH� ORV� SDUDGLJPDV�
FLHQWtILFRV� TXH� HQWLHQGH� OD� FLHQFLD� \� OD� ILORVRItD� XQLGDV� HQ� VXV� GXGDV�� HQWUHFUX]DGDV� \�
FRQIXQGLGDV� SRU� ODV� FRPSOHMLGDGHV� GHO� OHQJXDMH� TXH� \D� UHGHVFXEULHUD� HO� VHJXQGR�
:LWWJHQVWHLQ�\�HVJULPLHUD�HQ�XQ�~OWLPR�LQVWDQWH�IUHQWH�D�ODV�LGHDV�GH�XQ�ILOyVRIR�TXH�VH�
VDEtD�YHQFLGR�FRPR�3RSSHU��\�HVWR�IUHQWH�D�OD�RWUD�JUDQ�FRUULHQWH�GH�OD�FLHQFLD�TXH�QLHJD�
HO�SURWDJRQLVPR�GH�OD�ILORVRItD�D�OD�KRUD�GH�UHVROYHU�ORV�SUREOHPDV�GH�OD�YLGD�\�DFXVD�D�OD�
PLVPD� ILORVRItD� GH� JHQHUDU� VXV� SURSLRV� FRQIOLFWRV� PHGLDQWH� HO� OHQJXDMH�� FX\DV�
VROXFLRQHV�VyOR�VH�SXHGHQ�UHVROYHU�PHGLDQWH�VXV�SURSLRV�HQWUHVLMRV�GHO�OHQJXDMH��

'H�HVWD�PDQHUD�HO�SHQVDPLHQWR�DFW~D��XQDV�YHFHV�HQ�VHQWLGR��PXOWLGLVFLSOLQDU�\�
RWUDV� HQ� PDQRV� GH� VRFLyORJRV�� SVLFyORJRV�� LQJHQLHURV� GH� OD� LQWHOLJHQFLD� DUWLILFLDO��
LQIRUPiWLFRV�\�HYROXFLRQLVWDV��TXH�FRQIRUPDQ��HQ�PDQRV�GH�-RKQ�%URFNPDQ� ������� OR�
TXH�EDXWL]y�FRPR�OD�WHUFHUD�FXOWXUD��TXH�SUHWHQGH�PRVWUDUVH�XQLYHUVDO��WUDQVJUHVRUD�\�±�
GH� DFXHUGR�DO� SHQVDPLHQWR�GH�.XKQ�±� IUHQWH�D� OD� LQFRPHQVXUDELOLGDG�EXVFD�RIUHFHU� OD�
SRVLELOLGDG�GH�XQD�FRPSDUDFLyQ�GH�WLSR�³JOREDO´���
� 6LJXLHQGR� HVWD� OtQHD� DUJXPHQWDO�� HO� HVWXGLR� GHO� FRQRFLPLHQWR� JLUD� HQ� WRUQR� GH�
XQD� PXOWLGLVFLSOLQDULHGDG� TXH� QRV� HPSOD]D� HQ� XQD� VROD� GLPHQVLyQ� VLPEyOLFD�� (VWD�
GLPHQVLyQ� HV� OD� TXH� PHMRU� H[SOLFD� OD� DXVHQFLD� GH� UDFLRQDOLGDG� FLHQWtILFD� PRGHUQLVWD��
8QD� GLPHQVLyQ� VLPEyOLFD� TXH� HQYXHOYH� ODV� UHIOH[LRQHV� FRQWHPSRUiQHDV� PX\� VXMHWDV�
VREUH�WRGR�D�ORV�HIHFWRV�GH�XQD�VRFLHGDG�PHGLiWLFD�TXH�³FRQVXPH´�FXOWXUD�PDVLYD��/DV�
LQWURVSHFFLRQHV�GH�-HDQ�%DXGULOODUG�VREUH�OD�FXOWXUD�\�HO�VLPXODFUR�±�$�SURSyVLWR��GLFH��
%DXGULOODUG� FXDQGR� H[SOLFD� ORV� ULWXDOHV� GH� OD� WUDQVSDUHQFLD��TXH� HQ� ³OD� SXEOLFLGDG� VH�
LQWHUSUHWD� OD� FRPHGLD� GHO� VWULS±WHDVH� IHPHQLQR� �GH� DKt� OD� LQJHQXLGDG� GH� FXDOTXLHU�
YLQGLFDFLyQ� IHPLQLVWD� FRQWUD� HVWD� µSURVWLWXFLyQ¶��� 3RU� OR� TXH� VLJXH� VLHQGR� WDPELpQ� XQ�
ULWXDO� GH� OD� WUDQVSDUHQFLD�� /LEHUDFLyQ� VH[XDO�� SRUQRJUDItD� RPQLSUHVHQWH�� LQIRUPDFLyQ��
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SDUWLFLSDFLyQ�� H[SUHVLyQ� OLEUH�� 6L� WRGR� HVWR� IXHUD� FLHUWR�� UHVXOWDUtD� LQVRSRUWDEOH�´��� <�
FRQWLQ~D�DVHYHUDQGR�TXH�ODV�LPiJHQHV�VH�KDQ�FRQYHUWLGR�HQ�HO�YHUGDGHUR�REMHWR�VH[XDO�
GH�QXHVWUD�VRFLHGDG��HQ�UHDOLGDG�HQ�OD�H[SUHVLyQ�GH�WRGRV�QXHVWURV�GHVHRV��\�DKt�HV�GRQGH�
UHVLGH� OD� REVFHQLGDG� GH� QXHVWUD� FXOWXUD� \D� TXH� OD� XELFXLGDG� GH� ODV� LPiJHQHV�� OD�
FRQWDPLQDFLyQ�GH�ODV�FRVDV�SRU�HVWDV��VRQ�ODV�YHUGDGHUDV�FDUDFWHUtVWLFDV�GH�HVWD�FXOWXUD�±��
R� � ODV� GH�3DXO�9LULOLR� \� VX�GLPHQVLyQ�YHORFtSHGD�GH� ORV�PHGLRV�GH� FRPXQLFDFLyQ�TXH�
PXHVWUDQ� OD� KLVWRULD� VyOR� HQ� XQ� WLHPSR� SUHVHQWH� FRQVXPLGR� \� UHQRYDGR� EDMR� HO� IOXMR�
FRQWLQXR� GH� ORV� PHGLRV� GH� LQIRUPDFLyQ�� VRQ� DOJXQRV� SRVWXODGRV� TXH� SHUGXUDQ� FRPR�
UHIOHMRV�GHVGH�OD�SRVPRGHUQLGDG��/D�DOGHD�JOREDO�GH�0F/XKDQ��OD�VRFLHGDG�VLVWpPLFD�GH�
/XKPDQQ� R� OD� SURSLD� QRFLyQ� GH� HVSDFLR� S~EOLFR� GH� +DEHUPDV� VH� GHVDUUROODQ� HQ� HVWD�
GLPHQVLyQ� VLPEyOLFD�� XQLGDV� UHVSHFWLYDPHQWH� FDGD� XQD� GH� HOODV� D� RWUDV� WUDGLFLRQHV�
FLHQWtILFDV� GLVWLQWDV�� $TXt� OD� KHUPHQpXWLFD� GH� 'LOWKH\� R� GH� *DGDPHU� FREUDQ� HVSHFLDO�
UHOHYDQFLD� HQ� FXDQWR� TXH� GHILHQGHQ� OD� QHFHVLGDG� GH� XQ� PXQGR� LQWHULRU� SDUD� HO�
FRQRFLPLHQWR�GHO�PXQGR�H[WHULRU��HV�GHFLU��ODV�FRQFLHQFLDV�LQWHULRUHV�TXH�VH�FRQHFWDQ�HQ�
XQ� HVSDFLR� H[WHULRU� \� GH� FX\DV� LQWHUDFFLRQHV� VXUJLUiQ� ORV� HVWtPXORV� TXH� GH� QXHYR�
YROYLHQGR�D�OD�FRQFLHQFLD�LQWHULRU�FUHDUiQ�HO�FRQRFLPLHQWR��(VH�PHFDQLVPR�UHWLFXODU�VH�
WUDQVIRUPD�HQ�XQ�PRGHOR�SDUD�ODV�LQWHOLJHQFLDV�FRQHFWDGDV�HQ�OD�UHG�GH�.HUFNKRYH�\�HQ�
XQ� HMHPSOR� SDUD� /DQGRZ� R� 'HUULGD� TXH� GHFRQVWUXLUiQ� HO� VHQWLGR� GH� ORV� WH[WRV� HQ� XQ�
VDFULILFLR�SRU�OD�OLEHUWDG�GHO�OHFWRU�HQ�VX�HMHUFLFLR�REOLJDWRULR�GH�LQWHUSUHWDFLyQ��

'XUDQWH�OD�SRVPRGHUQLGDG�HO�PRYLPLHQWR�GH�KXLGD��GH�HYLWDFLyQ�\�GH�UHFKD]R�VH�
LQFUHPHQWDQ��(O�UHODWLYLVPR�HSLVWpPLFR�\�HO�UHODWLYLVPR�FXOWXUDO�WUDHQ�OD�FRQIXVLyQ�\�ODV�
RSLQLRQHV�FRH[LVWHQ�HQ�HO�PLVPR�HVSDFLR�FRQ�OD�PLVPD�YHUDFLGDG�\�DXWHQWLFLGDG��$Vt��OD�
PXMHU� GLVFULPLQDGD� R� PHQRVSUHFLDGD� FRQYLYH� FRQ� OD� PXMHU� KLSHUYDORUDGD� \� PRGpOLFD��
$TXt� HQFRQWUDPRV� OD� WDQWDV� YHFHV� RtGD� FUtWLFD� VRFLDO�FXOWXUDO� GH� TXH� OD� VRFLHGDG�
FDSLWDOLVWD�EDVD�VX�FXOWXUD�PDVLYD�HQ�OD�LPSRVLFLRQHV�GH�OD�SXEOLFLGDG�\�VXV�H[LJHQFLDV�
PHUFDQWLOLVWDV�TXH� LPSRQHQ�XQ�FLQLVPR�H[WUHPLVWD�GHVGH� ORV�PHGLRV�GH�FRPXQLFDFLyQ��
SUHVHQWDQGR� OD� VLWXDFLyQ� GHVHVSHUDGDPHQWH� PDUJLQDO� TXH� YLYHQ� ODV� PXMHUHV� GH�
$IJDQLVWiQ� MXQWR� D� OD�H[SORWDFLyQ�VDOYDMH�GH� VX� VH[XDOLGDG�HQ� OD�SXEOLFLGDG�GXUDQWH�HO�
PLVPR� FRQWLQXXP� GLVFXUVLYR� GH� OD� WHOHYLVLyQ�� 3DUD� FRQWUDUUHVWDU� HVWD� RSLQLyQ�
XQLYHUVDOL]DGD�OODPDPRV�HQ�QXHVWUD�D\XGD�D�7HUU\�(DJOHWRQ��XQ�SHQVDGRU�SRVPRGHUQR�\�
UHODWLYLVWD��SDUD�HO�TXH�OD�~QLFD�SHUVSHFWLYD�YiOLGD�SDUD�REVHUYDU�OD�FXOWXUD�HV��OD�TXH�OR�
KDFH� GHVGH� QLQJ~Q� OXJDU� HQ� SDUWLFXODU�� SRUTXH� ODV� YLVLRQHV� GHVGH� XQ� SXQWR� GH� YLVWD�
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FRQFUHWR�� FRPR� WLHQHQ� ODV� GLVWLQWDV� FXOWXUDV�� VRQ� LQHYLWDEOHPHQWH� SDUFLDOHV� \�
GHIRUPDGDV��7HQLHQGR�HQ�FXHQWD�TXH��SDUD�ODV�SHUVSHFWLYDV�SROtWLFDV�UDGLFDOHV��QR�H[LVWH�
OD�GLIHUHQFLD�HQWUH�LQWHUHVHV�SDUFLDOHV�H�LPSDUFLDOLGDG�JOREDO��SXHV��SRU�HMHPSOR��\�HV�VX�
HMHPSOR�� OD� FRQVHFXFLyQ� GH� ORV� REMHWLYRV� GH� ODV� PXMHUHV� DEUH� OD� SRVLELOLGDG� GH� XQD�
HPDQFLSDFLyQ�PiV�JHQHUDO��HV�GHFLU��³$�WUDYpV�GH�VX�SURSLD�WRPD�GH�SDUWLGR��ORV�JUXSRV�
VRFLDOHV��SDUWLFXODUHV�SXHGHQ�VHU�SRUWDGRUHV�GH�XQRV�LQWHUHVHV�FRPXQHV´����

(VWH� VLQVHQWLGR� DO� TXH� KD� VLGR� FRQGXFLGD� OD� VRFLHGDG� OR� UHWUDWDQ� %HUJHU� \�
/XFNPDQQ�� HQ� VX� LQWHQWR� SRU� RIUHFHU� XQD� VROXFLyQ� DO� SUREOHPD�� 3UHFLVDPHQWH� GH� HVWD�
OXFKD�SRU�RIUHFHU�VROXFLRQHV�D�DTXHOODV�FXHVWLRQHV�HQ�ODV�TXH�HO�KXPDQLVPR�SRVPRGHUQR�
QR�VDEH�GDU�XQD�UHVSXHVWD�DFHUWDGD��VXUJH�XQD�UHQRYDFLyQ�GHO�SUDJPDWLVPR�GH�&KDUOHV�6��
3HLUFH�\�PiV�WDUGH�GH�:LOOLDP�-DPHV��6KLOOHU�\�-RKQ�'HZH\�TXH�HQ�VX�E~VTXHGD�GH�OD�
YHUGDG�VLJXLHQGR�ORV�FULWHULRV�TXH�SXHGD�HVWDEOHFHU�HVD�YHUGDG��GHVHPERFDQ�GH�QXHYR�HQ�
OD� LUUDFLRQDOLGDG� �TXH� FULWLFy� 5XVVHOO��� HO� QHRSUDJPDWLVPR� VXUJH� GH� SHQVDGRUHV� FRPR�
5LFKDUG� 5RUW\� TXH� GH� QXHYR� SODQWHDQ� OLPLWDU� HO� HVWXGLR� GHO� FRQRFLPLHQWR� \� GH� OD�
FRQVWUXFFLyQ� GH� OR� VRFLDO� HQ� HO� OHQJXDMH�� (VWD� WHRUtD� SURSRQH� HQ� HO� FDVR� GH� OD� PXMHU��
EXVFDU� OD� VROXFLyQ� HQ� OD� FUHDFLyQ� GH� XQ� OHQJXDMH� IHPHQLQR� SURSLR�� VLQJXODU� GHO� TXH�
FDUHFHQ�HQ�OD�DFWXDOLGDG��\D�TXH�FXDOTXLHU�HVWXGLR�GH�OD�PXMHU�KDVWD�QXHVWURV�GtDV��SDUWH�
REOLJDWRULDPHQWH�GH�XQ�OHQJXDMH�PDVFXOLQR��

(O� QHRSUDJPDWLVPR� HV�� D� OD� YH]�� OD� SXQWD� GH� XQ� JUDQ� LFHEHUJ� TXH� DKRUD�
FRQRFHPRV� FRPR� ILORVRItD� GH� OD� WpFQLFD�� R� ILORVRItD� WHFQRFLHQWtILFD� TXH� VLJQLILFD� SDUD�
QRVRWURV�XQD�HYROXFLyQ�OyJLFD�GH�ODV�FRQVHFXHQFLDV�GHVDVWURVDV�GH�OD�PRGHUQLGDG��FRPR�
VHxDOiEDPRV� DQWHV�� D� WRGDV� OXFHV� LQDFDEDGD�� \� TXH� LQFOXVR� GXUDQWH� OD� SRVPRGHUQLGDG�
VREUHYLYH�HQ�ORV�HVFULWRV�GH�DOJXQRV�DXWRUHV��+DEHUPDV�R�+RUNKHLPHU���/D�WHFQRFLHQFLD��
DXQTXH� SXHGH� FRQIXQGLUVH� HQ� XQ� SULQFLSLR� FRQ� XQ� QXHYR� KXPDQLVPR� WHFQROyJLFR�� HQ�
YHUGDG�SDUHFH�GLEXMDU�VXV�SURSLRV�SULQFLSLRV�FDGD�YH]�PiV�FRQVWDWDEOHV��(QWUH�HOORV�VX�
HPSHxR�SRU�GDU�VROXFLRQHV��TXH�HV�SUHFLVDPHQWH�XQ�PRWRU�GH�LQLFLR�SDUD�OD�HPHUJHQFLD�
GH�OD�WHFQRFLHQFLD��(Q�HVD�OtQHD�VH�HQPDUFDQ�ORV�HVIXHU]RV�GH��6LPRQGRQ��(QJHOKDUGW�R�
-RQDV�SRU�H[SRQHU�PRGHORV�GH�DFFLyQ�TXH�SXHGDQ�FRUUHJLU�ORV�HUURUHV�GHO�SDVDGR��3DUD�
HOORV� ORV�SUREOHPDV�GH� OD�YLGD�QR� WLHQHQ�VROXFLyQ�HQ�XQD�GLPHQVLyQ�VLPEyOLFD�VLQR�HQ�
XQD� GLPHQVLyQ� WpFQLFD�� XWLOL]DQGR� XQ� SHQVDPLHQWR� UHVROXWLYR�� FRPR� XQ� PRGR� GH�
DSUR[LPDFLyQ� D� ORV� SUREOHPDV� KXPDQRV�� 3XHGHQ� LQFOXVR�� VL� HV� HQWHQGLGR� HQ� VX� PiV�
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DEVROXWD�UDGLFDOLGDG��OOHJDU�D�FRQVLGHUDU�TXH�WRGRV�ORV�SUREOHPDV�KXPDQRV�VRQ�GH�tQGROH�
WpFQLFD�� /D� UD]yQ� LQVWUXPHQWDO� PRGHUQD� HV� VXVWLWXLGD� SRU� XQD� UD]yQ� XWLOLWDULVWD� TXH� HV�
HYDOXDGD� PHGLDQWH� FULWHULRV� HFRQyPLFRV�� HILFDFLD� \� HILFLHQFLD�� 3RU� WDQWR�� ORV� PpWRGRV�
UHVROXWLYRV�GH� OD� WHFQRFLHQFLD� UHTXLHUHQ�GH�XQD�UDFLRQDOLGDG�XWLOLWDULVWD�TXH�HQWUH�RWUDV�
IXQFLRQHV�� VREUHSDVH� OD� GLPHQVLyQ� VLPEyOLFD� GH� ODV� FRVDV� SDUD� DFWXDU� VREUH� VX�
GLPHQVLyQ�UHDO�R�GH�OD�YLGD��SHUR�QR�GHVGH�VX�LQWHUSUHWDFLyQ�IHQRPpQLFD��

(VWD� WHFQRFLHQFLD� IXQGD� VXV�SULQFLSLRV�GH�DFWXDFLyQ�HQ�YDULRV�FRQFHSWRV�GH� ORV�
FXDOHV�PHQFLRQDUHPRV�DTXt�� OD� LGHD�GH�SURJUHVR�FLHQWtILFR�� OD�pWLFD�SODQHWDULD�\�OD�YLGD�
UHVSRQVDEOH��
� 6HJ~Q�HVWD�WHRUtD�OD�IHOLFLGDG�KXPDQD�YHQGUi�GH�OR�TXH�HQWHQGDPRV�SRU�SURJUHVR�
FLHQWtILFR�� OD� pWLFD� SODQHWDULD� GHILQLUi� ODV� QRUPDV� GH� FRQYLYHQFLD� EDMR� XQD� GRFWULQD�
QXHYD�� FX\RV� QRPEUHV� SURSXHVWRV� VRQ� VRFLRELRWHFQRFRVPR�� WHFQRHVIHUD� R�
WHFQRQDWXUDOH]D��\�ILQDOPHQWH�� OD�YLGD�UHVSRQVDEOH�VXUJH�GHO� UHVSHWR�DO�2WUR��(VH�2WUR�
SXHGH� VHU� LJXDO� �IRUPD� VXSHULRU�� TXH� QRVRWURV� UHFRQRFHPRV� VLHPSUH� � D� SDUWLU� GH� VX�
LQWHOLJHQFLD�TXH�OH�SHUPLWH�GLOXFLGDU�TXH�OD�OLEHUWDG�GH�XQRV�UHVSHWD�OD�OLEHUWDG�GH�RWURV�
�(QJHOKDUGW���R�WDPELpQ�HVH�2WUR�SRGUi�VHU�XQD�YLGD�LQIHULRU�TXH�VL�ELHQ�HVWi�VXSHGLWDGD�
D� OD� VXSHUYLYHQFLD� GH� ODV� IRUPDV� VXSHULRUHV� GHEHUiQ� VHU� H[SORWDGDV� EDMR� HO� FRQWURO�
WpFQLFR�\�HO�UHVSHWR�D�OD�VXSHUYLYHQFLD�GH�ODV�JHQHUDFLRQHV�GH�YLGD�VXSHULRU�IXWXUDV��

/RV�VXEVLVWHPDV�TXH�FRQILJXUDQ�HVWH�VLVWHPD�GHO�VRFLRWHFQRELRFRVPR��TXH�HVWiQ�
HQJOREDGRV�HQ�OD�FRPSUHQVLyQ�GH�OD�UHDOLGDG��VHJ~Q�0R\D��������VRQ��
�

��� (FRVLVWHPD�� (QJORED� HO� ILVLRVLVWHPD� �XQ� iWRPR�� HO� VLVWHPD� VRODU����� \� HO�
ELRVLVWHPD��OD�FpOXOD��HO�RUJDQLVPR������

��� 6LVWHPD� WHFQRFLHQWtILFR�� ,QWHJUDGR� IXQGDPHQWDOPHQWH� SRU� OD� FLHQFLD�� OD�
WHFQRORJtD�\�VXV�SURGXFWRV��

��� 6LVWHPD� HFRQyPLFR�� &RQMXQWR� LQWHJUDGR� SRU� ODV� HVWUXFWXUDV� \� VLVWHPDV� GH�
SURGXFFLyQ��GLVWULEXFLyQ�\�FRQVXPR�GH�XQD�VRFLHGDG��

                                                 
�� 02<$�� (�� �������� &UtWLFD� GH� OD� UD]yQ� WHFQRFLHQWtILFD�� 0DGULG�� %LEOLRWHFD� 1XHYD�� 6H� WUDWD� GH� XQ�PDFURVLVWHPD�FRQVWUXLGR�SRU�WUHV�VXEVLVWHPDV����� /RV�FRQRFLPLHQWRV�TXH�SURSRUFLRQD�OD�FLHQFLD�VREUH�HO�PHGLR��QDWXUDO�R�VRFLDO������ /DV�DFFLRQHV�WpFQLFDV�WUDQVIRUPDGRUDV�GHO�PHGLR����� /DV� UHODFLRQHV� VRFLDOHV� �SROtWLFDV� \� HFRQyPLFDV�� TXH� KDFHQ� SRVLEOH� ORV� VDEHUHV� FLHQWtILFRV�WpFQLFRV��

4.  
 �



��� 3VLFRVLVWHPD��5HDOLGDG�LQWHJUDGD�SRU�FDGD�XQD�GH�ODV�PHQWHV�LQGLYLGXDOHV��
��� 6LVWHPD�VLPEyOLFR��5HG�GH�FUHHQFLDV�ILORVyILFDV��UHOLJLRVDV��SROtWLFDV�\�GHPiV�GH�

XQD�VRFLHGDG��FXOWXUD��HWF��
��� 6RFLRVLVWHPD�� 5HG� GH� LQGLYLGXRV�� UHODFLRQHV� VRFLDOHV�� LQVWLWXFLRQHV� \�

RUJDQL]DFLRQHV�VRFLRSROtWLFDV��
�/R� TXH� KHPRV� SUHWHQGLGR� FRQ� HVWD� UHSDVR� D� ODV� WHRUtDV� TXH� KDQ� LQWHQWDGR�

GHVFULELU�QXHVWUD�VRFLHGDG�HQ�OD�~OWLPD�PLWDG�GHO�VLJOR�;;�HV�GHVWDFDU� OD�QHFHVLGDG�GH�
SUHVHQWDU�XQ�HQIRTXH�DVH[XDGR�D�OD�FXHVWLyQ�GHO�WUDWDPLHQWR�GH�OD�PXMHU�HQ�ORV�PHGLRV�
GH�FRPXQLFDFLyQ��R�OR�TXH�HV�OR�PLVPR�D�VX�FRQVWUXFFLyQ�VRFLDO�D�WUDYpV�GH�ORV�PHGLRV�
GH�FRPXQLFDFLyQ��VREUHSDVDQGR�OD�GLPHQVLyQ�VLPEyOLFD��SDUD�KDOODU�XQD�VROXFLyQ�WpFQLFD�
TXH�JHQHUD�OD�ILORVRItD�GH�OD�WHFQRFLHQFLD��9DPRV�D�FHQWUDUQRV�HQWRQFHV��HQ�OD�GLPHQVLyQ�
SUDJPiWLFD�� FRQWH[WXDOL]DQGR� OD�FXOWXUD�GH� OR� VRFLDO�\� VXV� WUDQVPLVRUHV�� ORV�PHGLRV�GH�
FRPXQLFDFLyQ� VRFLDO� \� OD� SXEOLFLGDG� HVSHFLDOPHQWH�� \D� TXH� GH� IRUPD� FRQWUDULD� D� ODV�
FRQFHSFLRQHV� DWRPLVWDV� \� GHVHVWUXFWXUDQWHV�� GHEHPRV� �\� FUHHPRV�� FRQVLGHUDU� D� OD�
SXEOLFLGDG� FRPR� XQ� SURFHVR� FRPXQLFDWLYR� FUHDGRU� \� FRQGLFLRQDGRU� GH� FXOWXUD�� FX\D�
JUDPiWLFD�LQWHUQD��D�WUDYpV�GHO�FRPSRQHQWH�SUDJPiWLFR��FRQGLFLRQD�\�HVWi�FRQGLFLRQDGD�
SRU�VX�FRQWH[WXDOL]DFLyQ�HQ�HO�iPELWR��QR�PX\�ELHQ�GHILQLGR�±�FUHHPRV�±�D~Q��GH�OR�TXH�
VH�KD�GDGR�HQ�OODPDU�FXOWXUD�GH�PDVDV��

(VWH� FRQFHSWR� FRPLHQ]D� D� SHUILODUVH� D� SDUWLU� GH� ORV� DxRV� ���� WRPDQGR� FRPR�
UHIHUHQFLD�HO�HQIUHQWDPLHQWR�GH�SRVWXUDV�DFHUFD�GH�OD�VRFLHGDG�DFWXDO�HQWUH�0F/XKDQ�\�
0DUFXVH�� R� OR� TXH� HV� OR� PLVPR�� HQWUH� XWySLFRV� \� UDGLFDOHV�� 3DUD� HO� SULPHUR�� ODV�
LQFyJQLWDV�TXH�SODQWHD� OD�HYROXFLyQ�GH�XQD�VRFLHGDG�VRPHWLGD�DO�ERPEDUGHR�FRQVWDQWH�
GH�ORV�PHGLRV�GH�FRPXQLFDFLyQ�VRFLDO��HV�XQ�PHQVDMH�RSWLPLVWD��GH�HYROXFLyQ�KDFLD�XQD�
QXHYD�pSRFD��3RU�HO�FRQWUDULR�0DUFXVH��FRQ�XQD�WHQGHQFLD�PXFKR�PDV�FUtWLFD��VH�FHQWUD�
HQ�HO�DQiOLVLV�GH�OD�YLGD�FRWLGLDQD��KDVWD�OOHJDU�D�OD�QHJDFLyQ�GH�ORV�YDORUHV�DFWXDOHV��

&DUDFWHUtVWLFDPHQWH�� HVWH� HQIUHQWDPLHQWR� GH� SRVWXUDV� VH� FHQWUD� HQ� OD� SXEOLFLGDG��
QXWULpQGRVH� GH� XQD� YDVWD� UHIOH[LyQ� VREUH� OD� VRFLHGDG� GH� PDVDV� \� OD� LQGXVWULD� FXOWXUDO�
�HVSHFLDOPHQWH�HQ�(VWDGRV�8QLGRV����

(Q� HVWH� JUDQ� GHEDWH� VRFLROyJLFR�� VHJ~Q� *RQ]iOH]� 0DUWtQ� �������� KDQ� OOHJDGR� D�
GLVWLQJXLUVH�FXDWUR�FRUULHQWHV��

�
• /D� VRFLRORJtD� DFDGpPLFD�� IXQFLRQDOLVWD� \� VLQFUyQLFD�� TXH� GHVGH� GLYHUVDV�

XQLYHUVLGDGHV� HVWDGRXQLGHQVHV� VH� GHGLFD� D� HODERUDU� PpWRGRV� GH� DQiOLVLV� SDUD�



SUHYHHU��HQFDX]DU�\�SURYRFDU�ORV�HIHFWRV�GH�OD�FRPXQLFDFLyQ�GH�PDVDV��RULJLQDQGR�OD�
0DVV� &RPXQLFDWLRQ� 5HVHDUFK�� FRQ� SXEOLFDFLRQHV� WDQ� LPSRUWDQWHV� SDUD� HO� PXQGR�
FLHQWtILFR�LQWHUQDFLRQDO�FRPR�7KH�SXEOLF�RSLQLRQ�TXDWHUO\��
(O�QDFLPLHQWR�GH�HVWD�WHQGHQFLD�HV�FRQVHFXHQFLD�GLUHFWD�GH�ORV�FRPSOHMRV�SUREOHPDV�
SROtWLFRV� \� HFRQyPLFRV� TXH� YLYH�(VWDGRV�8QLGRV� HQ� HO� SHULRGR� GH� HQWUHJXHUUDV�� HO�
1HZ� 'HDO� GH� HVWD� VRFLHGDG� FUHy� HO� PDUFR� LGyQHR� GH� HVWH� GHVDUUROOR�� FRQ� ORV�
REMHWLYRV��VHJ~Q��/D]DUVIHOG��������GH���
(VWXGLDU� ORV� HIHFWRV� SURYRFDGRV� SRU� HO� UiSLGR� FUHFLPLHQWR� GH� ORV� PHGLRV� GH�
FRPXQLFDFLyQ��OR�TXH�JHQHUD�XQ�PRGHOR�GH�LQYHVWLJDFLyQ�PRUDO�±�FXOWXUDO��0HUWRQ��
������FHQWUDGR�HQ�HO�DQiOLVLV�GH�ORV�HIHFWRV�GHO�SDUDGLJPD�GH�/DVVZHOO��
$QiOLVLV�GH�SURSDJDQGD�SROtWLFD��RULJHQ�GHO�DQiOLVLV�GH�FRQWHQLGR��
/D� XWLOL]DFLyQ� FRPHUFLDO� ±� SXEOLFLWDULD� GH� ORV� PHGLRV� GH� FRPXQLFDFLyQ�� TXH� VREUH�
WRGR�HQ�UDGLR��GHVDUUROOR�ORV�DQiOLVLV�GH�DXGLHQFLD��
�

• /D� HVFXHOD� GH� )UDQNIXUW�� FX\RV� LQWHJUDQWHV� �$GRUQR�� +RUNKHLPHU�� 0DUFXVH��
HPLJUDURQ� D� (VWDGRV� 8QLGRV� FRPR� FRQVHFXHQFLD� GHO� QD]LVPR�� TXH� FRQFLEHQ� OD�
VRFLHGDG� GH� PDVDV� FRPR� XQD� LQGXVWULD� FXOWXUDO� ±� WpUPLQR� DFXxDGR� HQ� (XURSD� SRU�
0RULQ�� ����� ��� DEVROXWDPHQWH� HVWUXFWXUDGD� \� DQDOL]DEOH� HQ� VXV� FRQIOXHQFLDV� \�
FRQWUDGLFFLRQHV� LQWHUQDV�� (VWD� H[SOLFDFLyQ� VyOR� HV� SRVLEOH� HQ� UHODFLyQ� FRQ� XQDV�
HVWUXFWXUDV�VRFLDOHV�FRQFUHWDV��\D�TXH�OD�FXOWXUD�GH�PDVDV�HV�DVXPLGD�QR�VyOR�FRPR�
XQ�FRQMXQWR�GH�HVWiWLFR�GH�REMHWRV�FXOWXUDOHV��VLQR�FRPR�XQ�VLVWHPD�GH�PRGHORV�GH�
FRPSRUWDPLHQWR�RSHUDQWHV��
(VWD� FRQFHSFLyQ� VRFLROyJLFD� LQLFLDO� KD� WHQLGR� JUDQGHV� FRQWLQXDGRUHV� FRPR� -��
+DEHUPDV�\�+��3URVV�HQ�$OHPDQLD��6FKLOOHU�HQ�(VWDGRV�8QLGRV��0RULQ�HQ�)UDQFLD��
$OEHURQL� \� 5RVLWL� HQ� ,WDOLD�� 1RUGHQVWUHQ� \� 9DULV� HQ� )LQODQGLD�� \� D~Q� KR\� VLJXH�
VLHQGR�OD�UHIHUHQFLD�IXQGDPHQWDO�SDUD�OD�LQYHVWLJDFLyQ�GH�OD�VRFLRORJtD�FUtWLFD��
�

• 5DGLFDOLVPR� DULVWRFUiWLFR�� UHSUHVHQWDGR� SRU� DXWRUHV� FRPR� 0DF� 'RQDOG�� TXH� VH�
UHYHODQ� FRQWUD� OD� YXOJDULGDG� \� OD� HVWHUHRWLSDFLyQ� FRQVHFXHQFLD� GH� HVWD� FXOWXUD� GH�
PDVDV��IRUPDQGR�SDUWH�GH�HVWD�FUtWLFD�ODV�SURSXHVWDV�GH�XQD�pOLWH�LQWHOHFWXDO�HXURSHD��
%HQGD�� 2UWHJD� � \� *DVVHW�� +XL]LQJD�� 0DQQKHLP�� VLQ� QLQJ~Q� iQLPR� GH� DFHSWDU� HVWH�
IHQyPHQR�FRPR�FXOWXUD��

�



• /RV�LQWHJUDGRV�HQ�OD�LQGXVWULD�FXOWXUDO��TXH�LQWHQWDQ�XQD�UDFLRQDOL]DFLyQ�FUtWLFD�GH�OD�
DFWXDFLyQ�GH�HVWD��%HOO��6KLOOV��0F/XKDQ��VRQ� ORV�FUHDGRUHV�GH�XQD�XWRStD�VHJ~Q�OD�
FXDO�µOD�PDVD¶�SDUWLFLSD�SRU�SULPHUD�YH]�HQ�OD�FRQVWLWXFLyQ�GH�OR�VRFLDO��OR�TXH�REOLJD�
D� UHYLVDU� HO� FRQFHSWR� GH� FXOWXUD� WDO� \� FRPR� KDEtD� VLGR� HQWHQGLGR� KDVWD� DKRUD��
FRQVLGHUiQGROR�GHVGH�OD�SHUVSHFWLYD�GH�FyPR�VH�RUJDQL]D��UHDOL]D�\�HVWUXFWXUD�HQ�XQ�
HVWLOR�GH�YLGD��HO�IDPRVtVLPR�DPHULFDQ�ZD\�RI�OLIH��
/D� XWRStD� IDOOy� SRUTXH� DFHUFDU� HVWD� FXOWXUD� DO� S~EOLFR�� UHVXOWy� XQD� HPSUHVD� FDUD� \�
SRFR� SURGXFWLYD�� SHUR� DEVROXWDPHQWH� QHFHVDULD� SDUD� PDQWHQHU� XQ� RUGHQ� VRFLDO�� \D�
TXH� ORV� SURGXFWRV� FXOWXUDOHV� VRQ�ELHQHV� LQGXVWULDOHV�GH�GLItFLO� DXWRPDWL]DFLyQ�\� HQ�
XQD�HFRQRPtD�GH�VDODULRV�DOWRV��ORV�SUHFLRV�GH�SURGXFFLyQ�GH�HVWRV�REMHWRV�VRQ�PiV�
HOHYDGRV�TXH�ORV�GH�QLQJ~Q�RWUR�VHFWRU��
�

6H� JHQHUD� DVt� OD� FRQWUDGLFFLyQ� PDV� IXHUWH� GH� HVWH� VLVWHPD�� HO� HQIUHQWDPLHQWR�HQWUH�SURGXFFLyQ�\�FUHDWLYLGDG��KDFLHQGR�LPSUHVFLQGLEOH�HO�SDSHO�GH�OD�SXEOLFLGDG�HQ�OD�VRFLHGDG�GH�PDVDV�QR�VyOR�FRPR�XQ�REMHWR�GH�FRQVXPR�FXOWXUDO��VLQR�PDV�ELHQ�FRPR�XQ�FDWDOL]DGRU�LPSRUWDQWH�GH�WRGD�HVWD�VRFLHGDG����
1XHVWUD� VRFLHGDG� SRVWLQGXVWULDO�� VH� KD� WUDQVIRUPDGR� HQ� XQD� VRFLHGDG� GH� OD�

FRPXQLFDFLyQ�� GRQGH� OD� SXEOLFLGDG�� HQWHQGLGR� FRPR� XQD� LQYHUVLyQ� TXH� KDFHQ� ORV�
DQXQFLDQWHV� SDUD� GLIHUHQFLDU� SURGXFWRV� R� VHUYLFLRV� SDUHFLGRV� \� SHUVRQDOL]DUORV� GH� XQ�
PRGR�GLIHUHQWH��KD�GHMDGR�GH�VHU�XQ�HOHPHQWR�SHUWXUEDGRU�\�DFFHVRULR��SDUD�FRQYHUWLUVH�
HQ� XQD� FRPSOHMD� DFWLYLGDG� HFRQyPLFD�� FRPXQLFDWLYD� \� SVLFRVRFLDO�� XWLOL]DGD� FRPR� OD�
KHUUDPLHQWD� SHUIHFWD� SDUD� DGHFXDU� OD� GHPDQGD� D� OD� RIHUWD�� \� QR� DO� FRQWUDULR��
MHUDUTXL]DQGR�HO�PHUFDGR�GH�DFXHUGR�D�ORV�SURGXFWRUHV��

/DV� LPSRUWDQWHV� FRQVHFXHQFLDV� GH� OD� DFWLYLGDG� SXEOLFLWDULD� VXSRQHQ�� 8QD�
OLPLWDFLyQ� GHO� SDSHO� QLYHODGRU� TXH� KDVWD� DKRUD� WHQtD� HO� PHUFDGR�� 3RVLELOLWD� HO�
FUHFLPLHQWR�SURJUDPDGR�GH�ODV�JUDQGHV�FRUSRUDFLRQHV��TXH�FDGD�YH]�PDV��FRQFHQWUDQ�HO�
VLVWHPD�SURGXFWLYR��6XEYHQFLRQD�OD�FXOWXUD�GH�PDVDV��

$� HVWD� IXQFLyQ� HFRQyPLFD� HVHQFLDO� OD� SXEOLFLGDG� DxDGH� RWUDV� VHFXQGDULDV��
LPSRUWDQWHV�HQ�OD�FUHDFLyQ�GH�OD�PHQWDOLGDG�FROHFWLYD��(O�DOFDQFH�VRFLDO�GH�OD�SXEOLFLGDG�
VH� SXHGH� LQWHUSUHWDU� GHVGH� YDULRV� iQJXORV�� /D� SXEOLFLGDG� FRPR� FUHDGRUD� GH� YDORUHV� \�
SDXWDV�GH�FRQGXFWD�DFRUGHV�FRQ�HOORV��TXH�OOHJDQ�D�PROGHDU�ORV�HVWLORV�WtSLFRV�GH�YLGD�GH�
                                                 
6 *21=È/(=� 0$57Ë1�� -�� /�� �������� 7HRUtD� JHQHUDO� GH� OD� 3XEOLFLGDG�� 0p[LFR�� )RQGR� GH� &XOWXUD�
(FRQyPLFD��
�



XQD� VRFLHGDG�� 2WUD� LQWHUSUHWDFLyQ� HV� OD� LQIOXHQFLD� SVLFROyJLFD�� DO� HQFDUJDUVH� OD�
SXEOLFLGDG�GH�OOHQDU�HO�YDFtR�H[LVWHQWH�SRU�OD�GHVDSDULFLyQ�GH�ODV�LGHRORJtDV��/D�RWUD�HV�
TXH� OD� IXQFLyQ� GH� OD� SXEOLFLGDG� HV� QHWDPHQWH� VRFLDO�� QR� VyOR� SRUTXH� DFW~D� FRPR� XQ�
SRGHURVR� IDFWRU� GH� FRQIRUPDFLyQ�� VLQR� SRUTXH� HV� XQD� OLPLWDFLyQ� SDUD� OD� YLGD� SULYDGD��
~WLO� SDUD� REMHWLYDU� ORV� DVSHFWRV� TXH� FRQVWLWX\HQ� DO� UHFHSWRU� FRPR� FRQVXPLGRU�� /D�
SXEOLFLGDG� OOHQD� GH� YLGD� HO� PXQGR� GH� ODV� FRVDV� \� REMHWXDOL]D� \� FRVLILFD� HO� GH� ODV�
SHUVRQDV��

3DUD� UHODFLRQDU�D� OD�PXMHU�FRQ�HVWH�HQFXDGUH�FRPXQLFDWLYR�\� OD� LGHD�GH�FXOWXUD�
XWLOL]DPRV� ODV� LGHDV� GH� 9DQGDQD� 6KLYD� �������� TXH� VRVWLHQH� TXH� HO� DFWXDO� LGHDO� GH�
SURJUHVR�� HV� XQD� FUHDFLyQ� GH� ODV� VRFLHGDGHV� SDWULDUFDOHV� RFFLGHQWDOHV�� VLWXDQGR� HO�
EHQHILFLR�SRU�HQFLPD�GHO�VLVWHPD�D[LROyJLFR��\�DSXHVWD�SRU�OD�UHFXSHUDFLyQ�GHO�SULQFLSLR�
IHPHQLQR��OD�GLRVD�PDGUH��FRPR�DOWHUQDWLYD�QR�YLROHQWD�\�VLQ�JpQHUR��FRPR�XQ�VLVWHPD�
VRFLDO�KXPDQR�\�VREUH�WRGR�VRVWHQLEOH��
� 'HEHPRV�WHQHU�HQ�FXHQWD�TXH�SDUD�HQWHQGHU�HO�XVR�GH�OD�LPDJHQ�GH�OD�PXMHU�HQ�
ORV�PHGLRV�GH�FRPXQLFDFLyQ� WHQHPRV��SULPHUR��TXH�HQWHQGHU�TXH�KDEODPRV�GH�LPDJHQ�
TXH� ³HV� XQD� GH� ODV� FODYHV� SDUD� FRPHQ]DU� FXDOTXLHU� SURJUDPD� GH� DOIDEHWL]DFLyQ�
DXGLRYLVXDO�� µOD� LPDJHQ� QR� HV� OD� UHDOLGDG¶�� 'HVGH� HVWH� SUHVXSXHVWR�� ORV� PHQVDMHV�
SXEOLFLWDULRV� \� GH� ORV� PHGLRV� HQ� JHQHUDO� QR� SXHGHQ� VHJXLU� VLHQGR� FRQVLGHUDGRV� FRPR�
FRSLDV�GH�OR�UHDO´��6HJ~Q�HVWH�SRVWXODGR�SHQVDPRV�TXH�QR�GHEHPRV�GHIHQGHU�D�OD�PXMHU�
GHVGH� ORV� LQXVXDOHV� DUJXPHQWRV� PDVFXOLQRV� �SRU� HVWR� GH� SRFR� XVDGRV� \� VHJXUDPHQWH�
IiFLOPHQWH� GHQRVWDEOHV��� QL� WDPSRFR� ORV� IHPHQLQRV�� SXHV� VHUtD� XQD� YLVLyQ� WDPELpQ�
SDUWLGLVWD�\�SRFR�ILDEOH�\D�TXH�SDUWH�GH�XQ�OHQJXDMH�PDVFXOLQR���(V�PDV��FUHHPRV�TXH�QL�
VLTXLHUD�GHEHPRV�SUHRFXSDUQRV��HQWHQGLGR�HQ�HO�VHQWLGR�GH�SUHRFXSDFLyQ�PHWRGROyJLFD��
GHO�XVR�GH� OD� LPDJHQ�GH� OD�PXMHU�HQ� ORV�PHGLRV�GH�FRPXQLFDFLyQ�\�R�HQ�OD�SXEOLFLGDG�
SRUTXH�FRPSDUWLPRV�FRQ�6DQ�1LFROiV� ������� OD� LGHD�GH�TXH�ODV�UH�±�SUHVHQWDFLRQHV�GH�
ORV�REMHWRV�HQ� ORV�PHGLRV�DGTXLHUHQ�XQD�GLPHQVLyQ�PtWLFD�TXH� ORV�DOHMD�GH� OD� UHDOLGDG�
GHO�REMHWR�TXH�UHSUHVHQWDQ���\�TXH�SRU�OR�WDQWR��HO�HVWXGLR�\�HQWHQGLPLHQWR�GH�OD�&XOWXUD�
                                                 
7 CORREA, R., GUZMÁN, M. D. y AGUADED, J. I. (2000): La mujer invisible. Una lectura disidente 
de los mensajes publicitarios. Huelva, Grupo Comunicar. 
��$� HVWH� UHVSHFWR�0��$��9i]TXH]�0HGHO� ������� ���� FLWD� D�%HDWUL]�)DLQKROF�� ³/DV�PXMHUHV�� FXDQGR� VRQ�LQFOXLGDV� RFXSDFLRQDOPHQWH� HQ� HVWRV� SURFHVRV� GH� SURGXFFLyQ� GH� PHQVDMHV� VLJXHQ� ORV� PLVPRV� FiQRQHV�UHIRU]DGRUHV�GH�ORV�PHGLRV�HPSHRUDGRV�SRU�HO�GHVJDVWH�FRWLGLDQR�GH�ORV�SUHMXLFLRV��R�VHD��UHSURGXFHQ�ODV�SDXWDV�GH�ORV�PRGHORV�GLVFULPLQDWRULRV�YLJHQWHV��R��ODV�SRFDV�PXMHUHV�TXH�SURGXFHQ�VLJQLILFDGRV�GHVGH�OR�GLVWLQWR�� DSDUHFHQ� FRPR� DOJR� H[FHSFLRQDO�� IUXWR� GHO� D]DU� \� QR� FRPR� FRQVHFXHQFLD� GH� ORV� SURFHVRV� GH�WUDQVIRUPDFLyQ�VRFLDO�KLVWyULFDPHQWH�GHWHFWDEOHV�\D´��
�� ³/D� PXMHU� HQ� WDQWR� SURWRWLSR�HVWHUHRWLSR� SXEOLFLWDULR� � �HQWHQGLHQGR� DPEDV� QRFLRQHV� FRPR� IRUPDV�WUDQVLWRULDV� GH� H[SUHVLyQ� HQ� HO� VHQWLGR� H[SUHVDGR� DUULED�� EXFHD� WUDQVLWDQGR� GHVGH� OD� SDUFHOD� GH� OD�SUHVFULSFLyQ�FRPHUFLDO�KDFLD�HO�iPELWR�GH�OD�PLWRORJtD�FXOWXUDO´��



FRPR� IHQyPHQR� JOREDOL]DGRU� GH� OD� FRPSUHQVLyQ� GH� FXDOTXLHUD� FLUFXQVWDQFLD�� GHEH�
SULPDU�SRU�HQFLPD�GH�YLVLRQHV�DLVODGDV�\��VLHPSUH��SDUWLGLVWDV��
�


	 Lo que hemos pretendido con esta repaso a las teorías que han intentado describir nuestra sociedad en la última mitad del siglo XX es destacar la necesidad de presentar un enfoque asexuado a la cuestión del tratamiento de la mujer en los medios de comunicación, o lo que es lo mismo a su construcción social a través de los medios de comunicación, sobrepasando la dimensión simbólica, para hallar una solución técnica que genera la filosofía de la tecnociencia. Vamos a centrarnos entonces, en la dimensión pragmática, contextualizando la cultura de lo social y sus transmisores, los medios de comunicación social y la publicidad especialmente, ya que de forma contraria a las concepciones atomistas y desestructurantes, debemos (y creemos) considerar a la publicidad como un proceso comunicativo creador y condicionador de cultura, cuya gramática interna, a través del componente pragmático, condiciona y está condicionada por su contextualización en el ámbito, no muy bien definido – creemos – aún, de lo que se ha dado en llamar cultura de masas.

