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/D�HYROXFLyQ�GHO�PRYLPLHQWR�IHPLQLVWD�HQ�HO�~OWLPR�WHUFLR�GHO�VLJOR�;;�VH�HQFXDGUD�
HQ�HO�FRQWH[WR�GH� OD�SDXODWLQD�GHVFRPSRVLFLyQ�GHO�RUGHQ�VLPEyOLFR� LOXVWUDGR��RFFLGHQWDO�\�
DQGURFpQWULFR� LQVSLUDGRU�GH� ODV� VRFLHGDGHV�PRGHUQDV��/D�GLYHUVLGDG�\�KHWHURJHQHLGDG�TXH�
FDUDFWHUL]D� HQ� OD� DFWXDOLGDG� D� HVWH� IHQyPHQR� VRFLDO�� VLWXDGR� HQWUH� ORV� SRVWXODGRV� GH� OD�
LJXDOGDG \ GH OD�GLIHUHQFLD��SDUD�FXOPLQDU�HQ�HO�FXHVWLRQDPLHQWR�SRVWPHWDItVLFR�GHO�SURSLR�
SULQFLSLR�GH�LGHQWLGDG��VyOR�HV�LQWHUSUHWDEOH�HQ�HO�PDUFR�GH�OD�FULVLV�SRVWPRGHUQD�GH�OD�LGHD�
GH +LVWRULD�8QLYHUVDO�\�GHO�SURJUHVR�XQLOLQHDO��3RU�WDQWR��ODV�FRQGLFLRQHV�GH�SRVLELOLGDG�GH�
XQD HVSHFtILFD�FRQFLHQFLD�IHPHQLQD�SDVDQ��GH�IRUPD�QHFHVDULD��SRU�HO�GLVFHUQLPLHQWR�GH�ORV�
KRUL]RQWHV�WHPSRUDOHV�HQ�ORV�TXH�VH�LQVFULEHQ�ODV�GLVWLQWDV�PRGDOLGDGHV�GHO�GLVFXUVR�VREUH�OD�
LGHQWLGDG�� 3RGHPRV� HQWHQGHU� SRU� LGHQWLGDG� ©HO� SURFHVR� GH� FRQVWUXFFLyQ� GHO� VHQWLGR�
DWHQGLHQGR�D�XQ�DWULEXWR�FXOWXUDO��R�XQ�FRQMXQWR�UHODFLRQDGR�GH�DWULEXWRV�FXOWXUDOHV��DO�TXH�
VH GD SULRULGDG� VREUH� HO� UHVWR� GH� IXHQWHV� GH� VHQWLGRª��� (VWH� SURFHVR�� TXH� HQ� HO� FDVR� GHO�
IHQyPHQR� IHPLQLVWD� HVWi� FRQHFWDGR� DO� JpQHUR� FRPR� FRQVWUXFFLyQ� VRFLR�FXOWXUDO� GHO� VH[R�
ELROyJLFR�� UHPLWH�GLUHFWDPHQWH�D�HVD�H[SHULHQFLD� UDGLFDO�GHO� WLHPSR�TXH�FRQVWLWX\H� OD� UDt]�
VLPEyOLFD�QR�VyOR�GHO�PHUR�DXWRUUHFRQRFLPLHQWR�LGHQWLWDULR��VLQR�WDPELpQ�GH�ODV�IRUPDV�GH�
VRFLDELOLGDG� \� GH� ODV� UHODFLRQHV� GH� SRGHU� OLJDGDV� D� HOODV�� DVt� FRPR� GHO� PRGR� GH�
FRQRFLPLHQWR� GH� OD� UHDOLGDG� TXH� WRGR� FROHFWLYR� VRFLDO� VH� GD� D� Vt� PLVPR�� 'HVGH� QXHVWUD�
UDFLRQDOLGDG� ©KLVWyULFR�QDUUDWLYD�LQWHUSUHWDWLYDª��� OD� WHPSRUDOLGDG�� IHQRPHQROyJLFDPHQWH�
GHILQLGD�FRPR�©OD�LQWHUSUHWDFLyQ�GH�OD�UHDOLGDG�FRQ�UHVSHFWR�D�OD�GLIHUHQFLD�HQWUH�HO�SDVDGR�
\�HO� IXWXURª��� HV�HO�PHGLR� IXQGDPHQWDO�GHVGH�HO�TXH� ORV� LQGLYLGXRV�GDQ�FXHQWD�GH�PDQHUD�
LQWHUVXEMHWLYD� GH� OR� TXH� VRQ� \�R� GH� OR� TXH� TXLHUHQ� OOHJDU� D� VHU�� (V� HO� HVSDFLR� GLVFXUVLYR�
GHVGH�HO�TXH�VH�IRUPXODQ�ODV�LGHQWLGDGHV�LGHROyJLFDV�FRPR�SUR\HFWRV�VRFLDOHV�FRQFUHWRV����
��������������������������������������������
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/RV�GHVDUUROORV�UHFLHQWHV�GHO�IHQyPHQR�IHPLQLVWD�GHVGH�©ODV�SROtWLFDV�GH�OD�LQFOXVLyQ�
D�ODV�SROtWLFDV�GH�OD�UHGHILQLFLyQª���GHVGH�©OD�HPDQFLSDFLyQ�D�OD�LQVXERUGLQDFLyQª��HVWR�HV��
GHVGH�©OD�LJXDOGDG�D�OD�GLIHUHQFLDª���QRV�LQWURGXFHQ�HQ�XQ�MXHJR�FDPELDQWH�\�GLQiPLFR�GH�
UH�DSURSLDFLRQHV� \� DXWR�GHILQLFLRQHV� VLPEyOLFDV� TXH�� GHVGH� XQ� SXQWR� GH� YLVWD� WHyULFR��
UHTXLHUHQ� OD� FRQVLGHUDFLyQ� GH� QRFLRQHV� HOHPHQWDOHV� FRPR� ODV� GH� VLVWHPD� GH� JpQHUR� \�
UHODFLRQHV� GH� SRGHU��&RPR�SRQH� GH�PDQLILHVWR�6LOYLD�7XEHUW�� HO� FRQFHSWR� GH� VLVWHPDV�GH�
JpQHUR� UHVSRQGH� D� OD� QHFHVLGDG� HVHQFLDO� GH� OD� GHFRQVWUXFFLyQ� FUtWLFD� GH� ODV� UHODFLRQHV�
VRFLDOHV� TXH� UHSUHVHQWDQ� D� ODV� PXMHUHV� FRPR� SUREOHPD�� &RQVWLWX\H� HO� LQVWUXPHQWR�
PHWRGROyJLFR� GHVGH� HO� TXH� KD� GH� VHU� SRVLEOH� OD� UHQXQFLD� IHPHQLQD� D� VX� HPSOD]DPLHQWR�
WUDGLFLRQDO� FRPR� DOWHULGDG�PDVFXOLQD��� 6LW~D�� SRU� WDQWR�� D� KRPEUHV� \�PXMHUHV� HQ� HO� SODQR�
UHODFLRQDO� GH� XQDV� LGHQWLGDGHV� SHUPDQHQWHPHQWH� UHFRQVWUXLGDV� \� UHPRGHODGDV� GHVGH� XQD�
UHFLSURFLGDG��QR�REVWDQWH��DVLPpWULFD�\�GLIHUHQFLDO��/D� LQFOXVLyQ�GH�DPERV�HQ� ORV�HVSDFLRV�
FODVLILFDWRULRV� GH� ORV� JpQHURV� FRQVWUXLGRV� KLVWyULFDPHQWH� VH� DERUGD�� DVt�� GHVGH� HO�
HVWDEOHFLPLHQWR� GH� HVDV� OtQHDV� GH� VHJPHQWDULHGDG� TXH� UHIXHU]DQ� OD� SRVLFLyQ� GRPLQDQWH�
UHODWLYD�PDVFXOLQD�GHQWUR�GH�XQ�SURFHVR�FRQWLQXR�GH�SURGXFFLyQ�\�UHWURDOLPHQWDFLyQ�GH�ORV�
PRGHORV� GH� VXEMHWLYL]DFLyQ� VH[XDGD� KHJHPyQLFRV�� (VWD� SHUVSHFWLYD� GH� ODV� UHODFLRQHV� GH�
JpQHUR�FRPR�FDPSR�GH�IXHU]DV�GLIHUHQFLDOHV�VLWXDGDV�HQWUD�OD�QRUPD�\�OD�WUDQVJUHVLyQ��HQWUH�
OD�DGDSWDFLyQ�\�OD�RSRVLFLyQ��GHQWUR�GH�VX�SURSLD�GLVLPHWUtD��UHPLWH�D�OD�QRFLyQ�IRXFDXOWLDQD�
GH� ODV� UHODFLRQHV� GH� SRGHU� FRPR� FRQMXQWR� GH� DFFLRQHV� FRQGXFHQWHV� D� OD�PRGLILFDFLyQ� GH�
RWUDV�DFFLRQHV��'HVGH�VX�FRQFHSFLyQ�PLFURItVLFD�GHO�SRGHU��0LFKHO�)RXFDXOW�DQDOL]y�HQ�VX�
+LVWRULD� GH� OD� VH[XDOLGDG� HO� SURFHVR� GH� FRQVWUXFFLyQ� GH� OD� VXEMHWLYLGDG� D� SDUWLU� GH� OD�
SHQHWUDFLyQ� GLVFLSOLQDULD� GH� ORV� GLVSRVLWLYRV� GHO� SRGHU� HQ� ORV� FXHUSRV� VH[XDOPHQWH�
DSUHKHQGLGRV��� /RV� GLVFXUVRV� VXEMHWLYL]DGRUHV� GHO� SRGHU� VREUH� OD� VH[XDOLGDG�� HQ� WDQWR�
��������������������������������������������
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DIHFWDQ�D�OD�UHJXODFLyQ�SROtWLFD�GHO�GHVHR�FRPR�HOHPHQWR�GH�VRVWHQLPLHQWR�GHO�FXHUSR�VRFLDO�
SUHVXQWDPHQWH� QRUPDOL]DGR�� GHYLHQHQ� HQ� XQ� SURFHVR� GH� LQWHULRUL]DFLyQ� \� REMHWLYL]DFLyQ�
LQGHILQLGD� GH� FDGD� XQR� HQ� UHODFLyQ� FRQVLJR� PLVPR�� TXH� HVWi� VXMHWR�� HQ� PL� RSLQLyQ�� D�
GHFLVLYDV�GHWHUPLQDFLRQHV�VLPEyOLFDV�HVSDFLR�WHPSRUDOHV��

�� +LVWyULFDPHQWH�� HQ� HO�PDUFR� GHO� RUGHQ� VLPEyOLFR� SDWULDUFDO�� OD�GHOLPLWDFLyQ�GH� ODV�
IpUUHDV� IURQWHUDV� GH� JpQHUR� FULVWDOL]y�� HQ� XQ� VHQWLGR� HVSDFLDO��PHGLDQWH� OD� FRQVWLWXFLyQ�GH�
GRV�HVIHUDV�GH�DFFLyQ�S~EOLFD�PDVFXOLQD�\�SULYDGD�IHPHQLQD��(VWR�VXSXVR�HO�FRQILQDPLHQWR�
ItVLFR� WUDGLFLRQDO� GH� OD� PXMHU� HQ� HO� WHUULWRULR� SURWHJLGR� GH� OR� GRPpVWLFR�� &RPR� VHxDOD�
'RORUHV�-XOLDQR��OD�LQVWLWXFLyQ�GH�HVDV�©IURQWHUDV�YLJLODGDVª��GHQWUR�GHO�GRPLQLR�GHO�HVWDGR�
PRGHUQR� LOXVWUDGR�� GHULYy� HQ� XQD� H[WUDQMHUL]DFLyQ� GH� OD� PXMHU� UHVSHFWR� GH� ORV� GHUHFKRV�
SROtWLFRV� GH� FLXGDGDQtD�� DO�PDUJHQ� GH� ODV� RSRUWXQLGDGHV� SURSLFLDGDV� SRU� HO� SURSLR�PDUFR�
WHUULWRULDO� GHO� HVWDGR� IUHQWH� DO� DQWLJXR� HQWRUQR� GH� SHUWHQHQFLD� YLQFXODGR� DO� OLQDMH��� &HOLD�
$PRUyV��KD�UDVWUHDGR�ORV�RUtJHQHV�KLVWyULFRV�GHO�IHPLQLVPR�GH�OD�LJXDOGDG�VLWXiQGRVH�HQ�HO�
FRQWH[WR� GH� OD� 5HYROXFLyQ� )UDQFHVD�� (O� DQiOLVLV� GH� OD� REUD� GH� DXWRUDV� FRPR�2O\PSH� GH�
*RXJHV�\�0DU\�:ROOVWRQHFUDI��GHVGH�OD�ySWLFD�GH�OD�GREOH�UHLYLQGLFDFLyQ�SUiFWLFD�SROtWLFD�\�
pWLFD�HGXFDWLYD��DUURMD�FRPR�UHVXOWDGR�XQD�UDGLFDOL]DFLyQ�IHPLQLVWD�GH�OD�UD]yQ�LOXVWUDGD��(Q�
QRPEUH�GHO�EXHQ�VHQWLGR��VH�SURFHGLy�D�XQD�LUUDFLRQDOL]DFLyQ�\�GHVOHJLWLPDFLyQ�GH�XQ�SRGHU�
SDWULDUFDO� TXH� KDEtD� GHVWHUUDGR� D� OD� PXMHU� GH� ORV� EHQHILFLRV� GH� OD� DEVWUDFFLyQ� GHO� VXMHWR�
XQLYHUVDO��XQD�YH]�H[FOXLGD�GH�GLFKD�JHQHUDOL]DFLyQ�OD�GLIHUHQFLD�VH[XDO�RQWRORJL]DGD��(VWD�
GHQXQFLD� IHPLQLVWD� GH� ODV� LQFRKHUHQFLDV� OyJLFDV� GHO� SURSLR� SUR\HFWR� LOXVWUDGR� HQWUDxy� HO�
UHDUPH� VLPEyOLFR�HVWUDWpJLFR� SDWULDUFDO� HQ� HO� SODQR� GH� OD� PLVRJLQLD� URPiQWLFD�� /D�
UHFRQVWUXFFLyQ� GHO� RUGHQ� VLPEyOLFR� TXH� VXUJLy� FRPR� UHVSXHVWD� WHUPLQy� FRQGHQDQGR� D� OD�
PXMHU�D� OD�RWUHGDG�UHVSHFWR�GH� OR�KXPDQR�PDVFXOLQR��(V�DVt�FRPR�VH�FRQVXPD�OD�IUDFWXUD�
WHUULWRULDO� HQWUH� ORV� iPELWRV� GH� OR� SULYDGR�IHPHQLQR� \� OR� S~EOLFR�PDVFXOLQR�� EDVH� GHO�
GHVHQFDGHQDPLHQWR� FRQVHFXHQWH� GH� XQD� VHULH� GH� GXDOLVPRV� MHUDUTXL]DGRV� HQWUH� ORV� TXH� OD�
RSRVLFLyQ�QDWXUDOH]D�FXOWXUD�HV�FUXFLDO��/D�DVLPLODFLyQ�GH�OD�PXMHU�D�OD�1DWXUDOH]D�UHOHJD�D�
DTXpOOD� D� OD� HVWDELOLGDG� GHO� ©VHU� GHO� QR�VHUª� RQWROyJLFR� \� pWLFR�� /D� DVRFLDFLyQ� GH� OR�
�������������������������������������������������������������������������������������������������������������������������������������
SURGXFWLYD� GH� ORV� GHVHRV� VXUJLGRV� GH� OD� WUDQVJUHVLyQ�� TXH� FXHVWLRQD� OD� SUHVXQWD� OLEHUDFLyQ� VH[XDO� HQ� HO�©VXSHUPHUFDGR� GH� IDQWDVtDV� SHUVRQDOHVª�� DEUH�� QR� REVWDQWH�� FRPR� VH� YHUi�� OD� SRVLELOLGDG� GH� H[SORUDFLyQ� GH�QXHYDV�H[SUHVLRQHV�VH[XDOHV�GHQWUR�GHO�SURFHVR�HQ�PDUFKD�GH�UH�FRQVWLWXFLyQ�GH�OD�VXEMHWLYLGDG��
��-8/,$12��'RORUHV���������³)URQWHUDV�GH�JpQHUR´�HQ�9LUJLQLD�0DTXLHLUD�\�0DUtD�-HV~V�9DUD��HGV����*pQHUR��FODVH� \� HWQLD� HQ� ORV� SURFHVRV� GH� JOREDOL]DFLyQ�� 0DGULG�� ,QVWLWXWR� 8QLYHUVLWDULR� GH� OD� 0XMHU�8QLYHUVLGDG�$XWyQRPD�GH�0DGULG��SiJV�����������



IHPHQLQR�FRQ�OD�ILJXUD�PtWLFD�GH�OD�JUDQ�PDGUH�FtYLFD�FRQYLHUWH�D�OD�PXMHU��TXHGDQGR�SRU�
HOOR� PLVPR� IXHUD� GHO� SDFWR� SROtWLFR� PDVFXOLQR�� HQ� JDUDQWH� GH� HVH� QXHYR� RUGHQ� VRFLDO�
PDVFXOLQR� TXH� ©KD� GH� QXWULUVH� UHDO� \� VLPEyOLFDPHQWH� GH� OD� HILFDFLD� UHJHQHUDGRUD� \�
OHJLWLPDGRUD�GHO�QXHYR�SDFWR�TXH�UHSUHVHQWD�OD�OHFKH�PDWHUQDª����

(VD� DWULEXFLyQ� SDWULDUFDO� GH� XQD� HVHQFLD� H[FOXVLYDPHQWH� QDWXUDO� GH� OD� PXMHU�� TXH�
UHVSRQGH� D� XQD� LGHQWLGDG� LQGLIHUHQFLDGD�� \� HYLWD� OD� SRVLELOLGDG� GH� XQD� LQGLYLGXDOL]DFLyQ�
SUiFWLFD� DO� LQWHULRU� GHO� JpQHUR�� VH� FRPSOHPHQWD� FRQ� OD� YLQFXODFLyQ� GH� OD� FRPXQLGDG�FLYLO�
PDVFXOLQD�LQGLYLGXDOL]DGD�DO�WHUULWRULR�FXOWXUDO�GH�OD�UDFLRQDOLGDG��GHO�HVStULWX�FRPR�HQWLGDG�
TXH� HV� \� VH� KDFH� FRQWLQXDPHQWH� HQ� HO� WLHPSR�� 3RU� FRQVLJXLHQWH�� HO� PLVPR� DFRWDPLHQWR�
HVSDFLDO�TXH�VH�FRQFUHWD�HQ�ORV�GLVWLQWRV�SDUHV�GLDOpFWLFRV�DVLPpWULFRV�GH�OR�S~EOLFR�SULYDGR��
OR� FXOWXUDO�QDWXUDO�� OR� DFWLYR�UDFLRQDO�SDVLYR�DIHFWLYR�� OR� PHQWDO�FRUSRUDO�� OR� SURGXFWLYR�
FRQVHUYDGRU�� HWF����� FRQGXFH�� GHVGH� HO� SULVPD� GH� OD� LGHD� DQGURFpQWULFD� GH� SURJUHVR�� D� OD�
GHPDUFDFLyQ�GH�XQDV�LGHQWLGDGHV�HVSHFtILFDPHQWH�HVSDFLDO�IHPHQLQD�\�WHPSRUDO�PDVFXOLQD��
(VWD� WHPSRUDOL]DFLyQ� VLPEyOLFD� GHO� SUHGRPLQLR� PDVFXOLQR� LPSOLFD� TXH� HO� SULQFLSLR� GH�
OHJLWLPDFLyQ�GH� OD� LGHQWLGDG� LGHROyJLFD�GH� OD�FRPXQLGDG�SROtWLFD�GH� ORV�KRPEUHV�� OLEUHV�H�
LJXDOHV��VH�EDVD�HQ�OD�SUR\HFFLyQ�WHPSRUDO�GH�OD�,GHD��eVWD�VH�IXQGD��QR�HQ�XQ�PtWLFR�OR�TXH�
VH�HV��VLQR�HQ�XQ�UDFLRQDO�OR�TXH�VH�SUHWHQGH�OOHJDU�D�VHU�GHVSOHJDGR�HQ�HO�KRUL]RQWH�IXWXUR�
GH�OD�PHWD�ILQDO�GH�OD�+LVWRULD�8QLYHUVDO��'H�HVWH�PRGR��OD�PXMHU�TXHGD�GHV�WHPSRUDOL]DGD��
DUURMDGD�VLPEyOLFDPHQWH�GHO�7LHPSR�\�GH�OD�+LVWRULD��GH�HVH�³HVSDFLR´�WHPSRUDO�LUUHYHUVLEOH�
GHO�VHU�PDVFXOLQR�TXH�HV�KDFLpQGRVH��SDUD�YLYLU�HWHUQDPHQWH�HQ�OD�LQGLIHUHQFLDFLyQ�HVSDFLDO�
QDWXUDO� KHJHOLDQD� GHO� VHU� IXHUD� GH� Vt�� (O� KRPEUH�� HQ� WDQWR� HQFXHQWUD� MXVWLILFDFLyQ� SDUD� OD�
PRQRSROL]DFLyQ�SOHQD�GH�ORV�GHUHFKRV�FLYLOHV��MXUtGLFRV�\�SROtWLFRV�FRQVWLWXWLYRV�GHO�VXMHWR�
XQLYHUVDO�� DFDED� FRQILJXUiQGRVH� HQ� HO� GLVFXUVR� FRPR� OD� YHUGDG� GH� OD� PXMHU�� SRUTXH� HO�
WLHPSR��H[WHULRULGDG�\�QHJDFLyQ�H[FOX\HQWH�GHO�DKRUD�TXH�VH�DILUPD�HQ�OR�TXH�HV�QHJiQGRVH��
HV� OD�YHUGDG�GHO�HVSDFLR�FRPR�PHUD�FRH[LVWHQFLD� LQGHILQLGD��6H� WUDWD��HQ�GHILQLWLYD��GH�XQ�
��������������������������������������������
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��� (Q�$QD� GH�0LJXHO��0RYLPLHQWR� IHPLQLVWD� \� UHGHILQLFLyQ� GH� OD� UHDOLGDG�� VH� SURSRQH�� HQ� HVWH� VHQWLGR�� XQ�FXDGUR�FRPSOHWR�GHO�UtJLGR�GXDOLVPR�GH�SHQVDPLHQWR�\�DFFLyQ�TXH�SDUWH�GH�OD�GLIHUHQFLDFLyQ�EiVLFD�HQWUH�ODV�HVIHUDV� S~EOLFD� \� SULYDGD�� (Q� FRUUHVSRQGHQFLD� UHVSHFWLYD� FRQ� FDGD� XQD� GH� HOODV� RSRQH�� OR� PDVFXOLQR� D� OR�IHPHQLQR��OD�XQLYHUVDOLGDG�LPSDUFLDOLGDG�D�OD�SDUWLFXODULGDG�DIHFWRV��OD�FXOWXUD�D�OD�QDWXUDOH]D��OD�OLEHUWDG�D�OD�QHFHVLGDG��OD�PHQWH�SURGXFFLyQ�GH�LGHDV�DO�FXHUSR�SURGXFFLyQ�GH�FXHUSRV��OD�UD]yQ�HQWHQGLPLHQWR�D�OD�SDVLyQ�VHQWLPLHQWRV��OD�pWLFD�GH�OD�MXVWLFLD�D�OD�pWLFD�GHO�FXLGDGR��OD�FRPSHWLWLYLGDG�D�OD�FDULGDG�EHQHILFHQFLD��HO�KDFHU�DO�VHU�� OD�SURGXFWLYLGDG�WUDEDMR�D�OD�LPSURGXFWLYLGDG�³QR�WUDEDMR´��³ORV�LJXDOHV´��LQGLYLGXRV�FLXGDGDQRV�D�ODV�³LGpQWLFDV´��PDGUHV�HVSRVDV���



SDWUyQ� FRQFUHWR� GH� VXEMHWLYDFLyQ� GH� ORV� KRPEUHV� \� ODV� PXMHUHV� TXH�� HQ� VX� IXQGDPHQWR�
WHPSRUDO� PRGHUQR�� FRQHFWD� FRQ� XQD� KHUPHQpXWLFD� GH� Vt� GH� EDVH� UDFLRQDOLVWD�� FRQ� XQDV�
IRUPDV�GH�JXEHUQDPHQWDOLGDG�OLJDGDV�DO�WULXQIR�GHO�(VWDGR�QDFLRQDO��SDWULDUFDO�\�EXUJXpV��\�
FRQ� XQ� PRGHOR� GH� FRQRFLPLHQWR� UHIHULGR� D� OD� ILORVRItD� GH� OR� 0LVPR�� $Vt�� OD� RSRVLFLyQ�
GLVFHUQLEOH�HQWUH�OD�HVHQFLD�\�OD�DSDULHQFLD�FRQGXFH�D�XQ�SULQFLSLR�GH�MHUDUTXtD�GHWHUPLQDGR�
SRU� HO� JUDGR� GH� DSUR[LPDFLyQ� DO� PRGHOR� FRQVWLWXLGR� SRU� OD� ILQDOLGDG� VXSHULRU� KLVWyULFD��
GHULYD�HQ�XQD� OyJLFD�H[FOX\HQWH�GH� OR�GLYHUJHQWH�GLIHUHQWH�� HQ�YLUWXG�GH� OD�SULPDFtD�GH� OR�
LGpQWLFR�PDVFXOLQR� VREUH� OR� QHJDWLYR�IHPHQLQR�� 7RGR� HOOR�� FRPR� DQDOL]D� $QD� 0DUtD�
)HUQiQGH]��OLJDGR�D�HVD�HVWUDWHJLD�GH�SRGHU��GHFRQVWUXLEOH�\�JHQHDORJL]DEOH��TXH�DVLPLOD�HO�
GHVHR�D�OD�FDUHQFLD�FDVWUDFLyQ����

3HUR�HVWD�H[WUDSRODFLyQ�GH�OD�ILORVRItD�GH�OD�QDWXUDOH]D�\�GH�OD�ILORVRItD�GHO�HVStULWX�
KHJHOLDQD� DO� RUGHQ� VLPEyOLFR� SDWULDUFDO� D� OD� TXH�PH� KH� UHIHULGR���� HVH� SDVR� GH� OD�PXMHU�
QDWXUDOH]D�DO�KRPEUH�HVStULWX�FRQVFLHQWH�GH�Vt��FRPR�KHPRV�YLVWR��VyOR�HV�GHVDUUROODEOH�HQ�
HO� PDUFR� GHO� SUHGRPLQLR� GH� XQD� IRUPD� GH� WHPSRUDOLGDG� FRQFUHWD� FRPR� OD� DUWLFXODGD� HQ�
WRUQR�D�OD�LGHD�GH�SURJUHVR��HO�SULQFLSLR�PHGLDGRU�HQWUH�ODV�WHVLV�GH�OD�UHSHWLFLyQ�DWHPSRUDO�
GH�OR�PLVPR�\�OD�VXFHVLyQ�KLVWyULFD�GH�ODV�GLIHUHQFLDV����/D�SURSLD�GLVROXFLyQ�GH�HVWD�LGHD��
XQLGD� D� ODV� SURIXQGDV� WUDQVIRUPDFLRQHV� VRFLR�FXOWXUDOHV�� SROtWLFDV� \� HFRQyPLFDV� TXH�
YHQLPRV� VXIULHQGR� HQ� UHODFLyQ� HVWUHFKD� FRQ� OD� GLIXVLyQ� GH� ODV� QXHYDV� WHFQRORJtDV�
LQIRUPiWLFDV�FRPXQLFDFLRQDOHV�� HVWi� FRPSRUWDQGR� XQ� WUDVWRFDPLHQWR� DJXGR� GH� ODV�
UHSUHVHQWDFLRQHV� WHPSRUDOHV� SUHGRPLQDQWHV� GH� OD� PRGHUQLGDG�� &RPR� TXLHUD� TXH� HOODV�
FRQIRUPDEDQ� HO� VRSRUWH� VLPEyOLFR� SULPRUGLDO� VREUH� HO� TXH� VH� DVHQWDEDQ� HO� VLVWHPD� GH�
JpQHUR�SDWULDUFDO�\�ODV�UHODFLRQHV�GH�SRGHU�DGKHULGDV�D�pO��HOOR�KD�GDGR�SLH�D�OD�IRUPXODFLyQ�
GH� QXHYDV� PRGDOLGDGHV� GHO� GLVFXUVR� IHPLQLVWD� TXH� QR� VH� DJRWDQ� HQ� OD� VHJXQGD� ROHDGD�
WDUGRPRGHUQD�GHO�IHPLQLVPR�LOXVWUDGR�GH�OD�LJXDOGDG�LQLFLDGD�HQ�ORV�DxRV�VHVHQWD��&RPR�KD�
HVWXGLDGR�OD�SVLFRDQDOLVWD�(OLQD�&DUULO��HVWDPRV�DVLVWLHQGR�D�XQD�GHVLQWHJUDFLyQ�SDXODWLQD�GH�
��������������������������������������������
���)(51È1'(=��$QD�0DUtD��³2UGHQ�VLPEyOLFR��¢2UGHQ�SROtWLFR"´��3VLFRPXQGR�)RURV�>HQ�OtQHD@�>FLWDGR���QRYLHPEUH�����@��'LVSRQLEOH�HQ�:RUOG�:LGH�:HE����ZZZ�SVLFRPXQGR�FRP�IRURV�JHQHUR�RUGHQ�KWP�!�
���/RV�SODQWHDPLHQWRV�KHJHOLDQRV�TXH�PH�KDQ�VHUYLGR�GH�EDVH�SDUD�HVWH�DQiOLVLV�VH�HQFXHQWUDQ�GHVDUUROODGRV�HQ�0$57Ë1(=�0$5=2$��)HOLSH���������+LVWRULD�GH�OD�)LORVRItD��9RO�����)LORVRItD�PRGHUQD�\�FRQWHPSRUiQHD��0DGULG��,VWPR���
���3DUD�XQD�DSUR[LPDFLyQ�JHQHUDO�D�ORV�PRGHORV�WHPSRUDOHV�PRGHUQR��SUHPRGHUQR�\�SRVWPRGHUQR��EDVDGRV�HQ�ODV� WHVLV� GHO� SURJUHVR� OLQHDO�� OD� UHSHWLFLyQ� FLUFXODU� GH� OR� LGpQWLFR� \� OD� YDULDFLyQ� GH� ODV� GLIHUHQFLDV��UHVSHFWLYDPHQWH��� D� ORV� TXH� PH� YR\� D� UHIHULU�� YHU�� &$03,//2�� $QWRQLR� ��������$GLyV� DO� SURJUHVR�� 8QD�PHGLWDFLyQ�VREUH�OD�KLVWRULD��%DUFHORQD��$QDJUDPD���
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ORV� PRGHORV� FOiVLFRV� GH� LGHQWLGDG� UtJLGD� PDVFXOLQD� \� IHPHQLQD�� \� GH� ORV� LGHDOHV� GHO� \R�
YLQFXODGRV� D� ORV� PLVPRV�� (VWR� HVWi� GHYLQLHQGR� HQ� HO� GHVDUUROOR� GH� XQD� SDWRORJtD�� TXH�
SRGUtDPRV� GHQRPLQDU� SURSLDPHQWH� GH� JpQHUR� �GH� OD� TXH� VRQ� SDUWtFLSHV�� GH� PDQHUD�
UHODFLRQDO��ORV�KRPEUHV�\�ODV�PXMHUHV���H[SUHVDGD�D�WUDYpV�GH�UHDFFLRQHV�HPRFLRQDOHV�IUHQWH�
D� XQD� SpUGLGD�� HO� GXHOR���� (V� DKt� GRQGH� KD\� TXH� LQVFULELU� OD� DSOLFDFLyQ� GH� ODV� QXHYDV�
HVWUDWHJLDV�SUiFWLFR�GLVFXUVLYDV�GH�VLJQR�IHPLQLVWD��<�SDUD�HOOR�SURSRQJR��FRPR�LQVWUXPHQWR�
WHyULFR� GH� DQiOLVLV�� OD� LGHQWLILFDFLyQ� GH� ODV� GLVWLQWDV� WHQGHQFLDV� TXH� KR\� LQIRUPDQ� HO�
PRYLPLHQWR� GH� PXMHUHV�� D� ODV� TXH� PH� UHIHULUp� GHVSXpV�� FRQ� ORV� GLYHUVRV� PRGHORV� GH�
WHPSRUDOLGDG�TXH�FRQILJXUDQ�OR�TXH�GHQRPLQR�FRPSOHMR�WHPSRUDO�VLPEyOLFR�LQIRUPDFLRQDO���

$VXPLHQGR� OD� FRPSOHMLGDG� GHO� PRPHQWR� KLVWyULFR� DFWXDO�� OR� FXDO� VH� UHVXHOYH� HQ� OD�
\X[WDSRVLFLyQ�GLQiPLFD�GH�XQLYHUVRV�VRFLR�FXOWXUDOHV�PX\�GLVWLQWRV�TXH�UHPLWHQ�WDQWR�D�OR�
YLHMR� FRPR� D� OR� QXHYR�� HVWD� DPDOJDPD� GH� H[SHULHQFLDV� WHPSRUDOHV� VXSHUSXHVWDV� SXHGH�
VLPSOLILFDUVH�� HQ�PL� SDUWLFXODU� FRQVLGHUDFLyQ�� HQ� WRUQR� D� WUHV�PRGHORV�EiVLFRV��(Q�SULPHU�
OXJDU��HO�UHODWLYR�D�FLHUWD�SHUYLYHQFLD�GH�OD� LGHD�OLEHUDO�GH�SURJUHVR�TXH��HQ�DOJXQRV�FDVRV��
WUDV� XQD� HVWUDWHJLD� GLVFXUVLYD� UH�RQWRORJL]DGRUD� \� UH�PLWLILFDGRUD�� GHYLHQH� HQ� XQD�
VXVWLWXFLyQ� GH� OD� ILQDOLGDG� FRPR� KRUL]RQWH� SRU� HO� ILQ� FRPR� FXOPLQDFLyQ� GHO� SURFHVR�
KLVWyULFR��(VWR�WLHQH�VX�PiV�FODUD�SODVPDFLyQ�HQ�HO�³ILQ�GH�OD�KLVWRULD´��QR�FRPR�ILQ�GH�ORV�
DFRQWHFLPLHQWRV�� VLQR� FRPR� GLVROXFLyQ� GH� ODV� DOWHUQDWLYDV� LGHROyJLFDV�� 3UHVXSRQH�� HQ�
VtQWHVLV��OD�FRQVHFXFLyQ�GHO�SUR\HFWR�XQLYHUVDOL]DGRU�GHO�0HUFDGR�\�OD�'HPRFUDFLD�HQ�WDQWR�
OD� H[SUHVLyQ� PiV� SHUIHFWD� GH� OD� DFRPRGDFLyQ� GH� OD� VRFLHGDG� KXPDQD� D� OD� ,GHD�� OD�
FRQILUPDFLyQ� GH� OD� LQHYLWDELOLGDG� KLVWyULFD� GHO� SURJUHVR� WHFQR�HFRQyPLFR� OLEHUDO� FRPR�
PDUFR�~QLFR�GH� UHIHUHQFLD�GH� OD�GLVROXFLyQ�GH� ODV�GLIHUHQFLDV����(Q�VHJXQGR� OXJDU�� HO�TXH�
DWDxH� D� OD� UH�DFWXDOL]DFLyQ� KLVWyULFD� H[SOtFLWD� GH� OD� H[SHULHQFLD� WHPSRUDO� SUHPRGHUQD�
FHQWUDGD�HQ�OD�WHVLV�GH�OD�UHSHWLFLyQ�HWHUQD�GH�OR�LGpQWLFR��(VWD�UHYLWDOL]DFLyQ�DFWXDO�GHO�PLWR�
GHO�³HWHUQR�UHWRUQR´�VXSRQH�XQ�UHJUHVR�D�HVD�FRQFHSFLyQ�QHJDWLYD�FLUFXODU�GHO�WLHPSR�TXH��
HQ�IRUPD�GH�KRUURU�SRU�OD�KLVWRULD��HQWUDxD�OD�DEROLFLyQ�GH�WRGD�GLIHUHQFLD�GHO�SUHVHQWH�FRQ�
UHVSHFWR�DO�SDVDGR�\�DO�IXWXUR��(Q�UHIHUHQFLD�D�OD�HMHPSODULGDG�FHOHVWH�GH�ORV�DUTXHWLSRV��VH�
VREUHHQWLHQGH� OD� SHUPDQHQWH� UHQRYDFLyQ� D�KLVWyULFD� GH� XQD� LGHQWLGDG� FRQVWLWXLGD� HQ� HO�
��������������������������������������������
��� &$55,/�� (OLQD�� ³)HPHQLQR�0DVFXOLQR�� /D� SpUGLGD� GH� LGHDOHV� \� HO� GXHOR´��3VLFRPXQGR�)RURV� >HQ� OtQHD@�>FLWDGR� ��QRYLHPEUH�����@�� 'LVSRQLEOH� HQ� :RUOG� :LGH� :HE�� �ZZZ�SVLFRPXQGR�FRP�IRURV�JHQHUR�IP�LGHDOHV�KWP�!�
���)8.8<$0$��)UDQFLV���������³¢(O�ILQ�GH�OD�KLVWRULD"´��&ODYHV�GH�5D]yQ�3UiFWLFD��Q����SiJV���������
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PRPHQWR�VDJUDGR�IXQGDFLRQDO�GH�OR�GDGR�GHVGH�\�SDUD�VLHPSUH����(Q�HO�FRQWH[WR�DFWXDO�GH�
OD�GHFHSFLyQ�SURGXFLGD�SRU�HO� LQFXPSOLPLHQWR�GH� ODV�SURPHVDV�GH� OD�PRGHUQLGDG��\�GH� OD�
FRQVHFXHQWH� UHDFWLYDFLyQ� GH� OD� FXOWXUD� GH� OR� UHOLJLRVR�� HVH�PRGHOR� WHPSRUDO� UHSUHVHQWD� HO�
HOHPHQWR� DUWLFXODGRU� GH� XQDV� LGHQWLGDGHV� UHDFWLYDV� HVHQFLDOL]DGRUDV� GH� ODV� GLIHUHQFLDV��
&RQVWLWX\H� HO� YHKtFXOR� WHPSRUDO� GHO� GHVSOLHJXH� GH� XQD� HVWUDWHJLD� GLVFXUVLYD� GHIHQVLYD� GH�
EDVH� ORFDO� IUHQWH� D� ODV� DPHQD]DV� XQLIRUPL]DGRUDV�H[FOX\HQWHV� GH� ORV� IOXMRV� JOREDOHV�
KHJHPyQLFRV� GH� FDSLWDO�� WHFQRORJtD�� VtPERORV�� LGHDV�� LPiJHQHV� \� HVWLORV� GH� YLGD�
FRQVXPLVWDV� TXH� GHILQHQ� QXHVWUD� DFWXDO� VRFLHGDG� GH� OD� LQIRUPDFLyQ��(QWUDxD�� HQ� VXPD�� OD�
PRGXODFLyQ� WHPSRUDO� GH� HVDV� QXHYDV� IRUPDV� GH� VXEMHWLYDFLyQ� TXH� VH� YXHOFDQ� KDFLD� OD�
FRPXQLGDG�FRPR�HVSDFLR� FHUUDGR�GH�SURGXFFLyQ�\� FRQVHUYDFLyQ�GHO� VHQWLGR�GHQWUR�GH�XQ�
FLFOR�GH�©H[FOXVLyQ�GH�ORV�H[FOXVRUHV�SRU�ORV�H[FOXLGRVª����(VWR�VH�FRQFUHWD�HQ�HO�GHVSOLHJXH�
GH�HVD�DXWRDILUPDFLyQ�LGHQWLWDULD�TXH�FULVWDOL]D�HQ�PRYLPLHQWRV�VRFLDOHV�DFWXDOHV�FRPR�ORV�
QXHYRV� QDFLRQDOLVPRV�� ORV� LQWHJULVPRV� UHOLJLRVRV� \� HO� UHVWR� GH� IXQGDPHQWDOLVPRV� GH�
FXDOTXLHU� VLJQR�� HQWUH� ORV� TXH� WDPELpQ� VH� HQFXHQWUDQ� ORV� UHODWLYRV� D� OD� VH[XDOLGDG� \� DO�
JpQHUR�� FRPR� HQ� VHJXLGD� VH� FRPSUREDUi�� (Q� WHUFHU� \� ~OWLPR� OXJDU�� KD\� TXH� FRQVWDWDU� HO�
GHVHQYROYLPLHQWR� GH� XQD� QXHYD� DSUHKHQVLyQ� VLPEyOLFD� GHO� WLHPSR� JHQXLQDPHQWH�
SRVWPRGHUQD��eVWD�VH�RUJDQL]D�HQ�WRUQR�D�ODV�WHVLV�GH�OD�YDULDFLyQ�\�GH�OD�UHSHWLFLyQ�GH�ODV�
GLIHUHQFLDV��(Q�VX�FDOLGDG�GH�VXSHUDFLyQ�SRVWPRGHUQLVWD�GH�OD�LGHD�GH�SURJUHVR��HVWD�QXHYD�
H[SHULHQFLD� WHPSRUDO�� XQD� YH]� TXH� QLHJD� OD� SUHVXQFLyQ� GH� XQ� SURFHVR� XQLOLQHDO� KLVWyULFR�
XQLYHUVDO��VH�GHILQH�GHVGH�XQD�SHUVSHFWLYD�DPELJXD��SOXUDO�\�PXOWLGLUHFFLRQDO�GH�OD�KLVWRULD��
$SXQWD�D�FDGD�PRPHQWR�KLVWyULFR�FRPR�PHUD�DFWXDOL]DFLyQ�GH�YLUWXDOLGDGHV�QR�GHULYDGDV�
GH�ODV�SUHGHWHUPLQDFLRQHV�GHO�VHU����$EDQGRQDQGR�ORV�GXDOLVPRV�MHUiUTXLFRV�GH�OD�HVHQFLD�
DSDULHQFLD� \� GH� OR� LGpQWLFR�QHJDWLYR� SURSLRV� GH� XQD� HSLVWHPRORJtD� GH� OR� 0LVPR�� HV�
FRQVHFXHQWH�FRQ�HO�HQIRTXH�SRVWKXPDQLVWD�\�SRVWPHWDItVLFR�GH�OD�UHFRQVWUXFFLyQ�FRQWLQXD��
DELHUWD�\�UHODFLRQDO�GH�XQD�LGHQWLGDG�LQHVWDEOH��$MHQD�D�FXDOTXLHU�GLVFXUVR�GH�OD�ILMDFLyQ�GHO�
REMHWR��UHVSRQGH�D�XQ�SDUDGLJPD�LQWHUSUHWDWLYR�FRPSUHQVLYR�GH�OD�UHDOLGDG��HQ�RSRVLFLyQ�D�
OD� SHUVSHFWLYD� PRGHUQD� GH� XQ� FRQRFLPLHQWR� REMHWLYR�H[SOLFDWLYR�� $GRSWD� XQD� ySWLFD�
LQILQLWDPHQWH�FRQVWLWX\HQWH�GH� OD� VRFLHGDG� IUHQWH�D� OD�YLVLRQHV� WRWDOL]DGRUDV�\�FRQVWLWXLGDV�
GH�OR�VRFLDO�TXH�H[SUHVDQ�ORV�PRGHORV�DQWHULRUHV��FDGD�XQR�D�VX�PDQHUD��'HVHVWLPDQGR��SRU�
��������������������������������������������
���(/,$'(��0LUFHD���������(O�PLWR�GHO�HWHUQR�UHWRUQR��0DGULG��$OLDQ]D��
���&$67(//6��2S��FLW��SiJ������
���'(/(8=(��*LOOHV���������'LIHUHQFLD�\�5HSHWLFLyQ��0DGULG��-~FDU��



FRQVLJXLHQWH�� OD� H[LVWHQFLD� GH� XQLYHUVDOHV� DQWURSROyJLFRV�� UH�XELFD� JHQHDOyJLFD� \�
GHFRQVWUXFWLYDPHQWH� DO� VXMHWR� HQ� HO� SODQR� FRQWLQJHQWH� GH� OD� ©VXSHUILFLH�GH� VXEMHWLYDFLyQª�
GHOHX]LDQD��OD�FXDO�VH�LQVHUWD�HQ�HO�WULSOH�SURFHVR�VHOHFWLYR��GLIHUHQFLDO�H�LQWHUVXEMHWLYR�GH�OD�
©LPSUHVLyQ�SOLHJXH�H[SUHVLyQª���� (Q� FRQVRQDQFLD� FRQ� XQ� QLKLOLVPR� DILUPDWLYR� GH� UDt]�
QLHW]VFKHQD��HVWH�PRGHOR�GH�WHPSRUDOLGDG�DOXGH��HQ�ILQ��DO�PRGR�HQ�TXH�HO�VXMHWR�SOLHJD�GH�
IRUPD�FDPELDQWH�H� LQGHWHUPLQDGD� ORV�DFRQWHFLPLHQWRV��GHQWUR�GH�XQ�FKRTXH� LQWHUSUHWDWLYR�
FRQWLQXR�HQWUH�HO�GLDJUDPD�QRUPDOL]DGRU�\�KRPRJHQHL]DGRU�GH� ORV�SRGHUHV�GRPLQDQWHV��\�
ODV�OtQHDV�GH�IXJD�±R�GH�UHVLVWHQFLD��UHVSHFWR�GH�VX�DEVRUFLyQ�SRU�SDUWH�GH�OD�LGHQWLGDG����

6LHQGR� FRQVFLHQWH� GH� ODV� OLPLWDFLRQHV� TXH� LPSOLFD� WRGR� LQWHQWR� JHQHUDOL]DGRU�� HO�
GHVDUUROOR� KLVWyULFR� GHO�PRYLPLHQWR� IHPLQLVWD� SHUPLWH� LGHQWLILFDU� WUHV� WLSRV� GH� SRVLFLRQHV�
SUDFWLFR�GLVFXUVLYDV�PiV�R�PHQRV�GHILQLGDV��&RPR�\D�KH�DGHODQWDGR��SRGHPRV� UHIHULUQRV��
SULPHUR��D�XQ�IHPLQLVPR�GH�OD�LJXDOGDG�GH�DFFHVR�DO�RUGHQ�VLPEyOLFR�LOXVWUDGR��VHJXQGR��D�
XQ�IHPLQLVPR�UDGLFDO�GH�OD�GLIHUHQFLD�VH[XDO��TXH�UHSUHVHQWD�HO�UHFKD]R�WRWDO�GH�GLFKR�RUGHQ�
VLPEyOLFR� \� OD� SURSXHVWD� GH� XQR� SURSLR�� \�� ILQDOPHQWH�� D� XQ� IHPLQLVPR� SRVWKXPDQLVWD� \�
SRVWPRGHUQLVWD�LQVSLUDGR�HQ�OD�QHJDFLyQ�GH�OD�GLIHUHQFLD�PHWDItVLFD�HQWUH�OR�PDVFXOLQR�\�OR�
IHPHQLQR�� \�� DVt� SXHV�� GHO� SURSLR� SULQFLSLR� GH� LGHQWLGDG���� (O� SULPHU� PRGHOR� GH� OXFKD�
IHPLQLVWD��GHVDUUROODGR�HQ�XQD�SULPHUD�ROHDGD�TXH�FXEUH�WRGR�HO�VLJOR�;,;�\�EXHQD�SDUWH�GHO�
;;�� \� HQ� XQD� VHJXQGD� LPSXOVDGD� HQ� ORV� DxRV� VHVHQWD�� DVLHQWD� VX� LGHQWLGDG� HQ� OD�
FRQVLGHUDFLyQ�GH�ODV�PXMHUHV�FRPR�VHUHV�KXPDQRV�UDFLRQDOHV��(Q�WDQWR�UHFKD]D�VX�SRVLFLyQ�
FRPR�HO�RWUR�LQIHULRU�GH�OR�0LVPR��WLHQGH�D�XQD�UDGLFDOL]DFLyQ�±\D�OR�KH�DGHODQWDGR��GH�ORV�
LGHDOHV� XQLYHUVDOLVWDV� GH� OD� UDFLRQDOLGDG� LOXVWUDGD� SDUD� HQIUHQWDUOD� FRQ� VXV� SURSLDV�
LQFRKHUHQFLDV����'HVGH�VXV�SUHVXSXHVWRV�KXPDQLVWDV�\�UDFLRQDOLVWDV�VHxDOD��SRU�WDQWR��KDFLD�
OD� LGHD� GHO� SURJUHVR� XQLOLQHDO� XQLYHUVDO�� VLHPSUH� TXH� pVWH� TXHGH� UHHVWDEOHFLGR� GH� ODV�
FRQWUDGLFFLRQHV�SODVPDGDV� HQ� HO� JUDQ� DGYHUVDULR�GH� HVWH�PRYLPLHQWR� IHPLQLVWD�� HO�(VWDGR�
SDWULDUFDO�� $VXPLHQGR� HO� SURJUHVR� GHVGH� XQD� QXHYD� GLPHQVLyQ� GLDOpFWLFD�XQLGLUHFFLRQDO��
��������������������������������������������
���$5$1*h(6��-XDQ�0����������³¢'HOHX]H�HQ�HO�FLQH"�$�SURSyVLWR�GH�$WUDSDGR�HQ�HO�WLHPSR´��5p��*DFHWD�QLHW]VFKHDQD�GH�FUHDFLyQ��Q�����SiJV���������
���.5,67(9$��-XOLD��³:RPHQ�V�7LPH´��6LJQV��Q���������������SiJV���������0iV�WDUGH�WUDWDUp�GH�FRPSDWLELOL]DU�HVWH�HVTXHPD�WULSDUWLWR�GH�OD�OXFKD�IHPLQLVWD�FRQ�OD�WLSRORJtD�DQDOtWLFD�GH�ORV�PRYLPLHQWRV�IHPLQLVWDV�UHFRJLGD�HQ�&$67(//6��2S��FLW��(VWH�DXWRU��KDFLHQGR�XVR�GH�ORV�FULWHULRV�GH�FODVLILFDFLyQ�GH�ORV�PRYLPLHQWRV�VRFLDOHV�VXJHULGRV�SRU�$ODLQ�7RXUDLQH��LGHQWLGDG��DGYHUVDULR�\�REMHWLYR���GLVWLQJXH�VHLV�WLSRV�EiVLFRV��GHUHFKRV�GH�ODV�PXMHUHV�� IHPLQLVPR� FXOWXUDO�� IHPLQLVPR� HVHQFLDOLVWD�� IHPLQLVPR� OHVELDQR�� LGHQWLGDGHV� HVSHFtILFDV� GH� ODV�PXMHUHV��pWQLFD��QDFLRQDO��DXWRGHILQLGD���\�IHPLQLVPR�SUiFWLFR��>&DVWHOOV������@��
��� $025Ï6��&HOLD� ��������7LHPSR� GH� IHPLQLVPR�� VREUH� IHPLQLVPR�� SUR\HFWR� LOXVWUDGR� \� SRVWPRGHUQLGDG��0DGULG��&iWHGUD��



HVWH�IHPLQLVPR�SRVWXOD�OD�VXSHUDFLyQ�WUDQVFHQGHQWH�IHPHQLQD�GH�VX�LQMXVWD�UHFOXVLyQ�HQ�HO�
HVSDFLR� QDWXUDO� GH� OD� LQGLIHUHQFLD� GHVSRVHtGD� GH� Vt�� (OOR� VLJQLILFD� OD� UHLYLQGLFDFLyQ� GH� OD�
LGHQWLGDG� WHPSRUDO� H� KLVWyULFD� GHO� VXMHWR� IHPHQLQR� HQ� VX� UH�LQWHJUDFLyQ� DEVROXWD� FRQ� HO�
6XMHWR�8QLYHUVDO��(Q�OD�PHGLGD�HQ�TXH�GHVDUWLFXOD�FUtWLFDPHQWH�OD�H[FOXVLyQ�GH�OD�GLIHUHQFLD�
ELROyJLFD�VH[XDO�HQ�OD�FRQIRUPDFLyQ�GH�HVD�VXEMHWLYLGDG�XQLYHUVDO��SUHWHQGH�LU�PiV�DOOi�GH�OD�
LGHQWLILFDFLyQ� GH� OD� PXMHU� FRQ� OD� 1DWXUDOH]D� HQ� SRV� GH� VX� UHKDELOLWDFLyQ� FRPR� (VStULWX�
GHYHQLGR� KLVWyULFDPHQWH�� (O� IHPLQLVPR� GH� OD� LJXDOGDG� UHFODPD� XQ� HPSOD]DPLHQWR� HQ� OD�
KLVWRULD�GH�ORV�KRPEUHV��6H�DXWR�UHSUHVHQWD��HQ�FRQVHFXHQFLD��D�SDUWLU�GH�OD�DVLPLODFLyQ�GH�OD�
PXMHU�DO�GHVSOLHJXH�GLDOpFWLFR�KHJHOLDQR�HQ�HO�TXH�VH�GHVHQYXHOYHQ�HO�(VStULWX�VXEMHWLYR�\�HO�
(VStULWX� REMHWLYR�� (O� SULPHUR�� GHVGH� VX� LQVWLWXFLyQ� FRPR� DOPD� ±OD� WHVLV� GH� OD� SXUD�
FRQFLHQFLD��� FRPR� FRQFLHQFLD� ±OD� DQWtWHVLV� GH� OD� FRQFLHQFLD� GH� Vt�� \�� ILQDOPHQWH�� FRPR�
5D]yQ� ±OD� VtQWHVLV� GH� OD� LGHQWLGDG� GH� YHUGDG� \� FRQRFLPLHQWR�� (O� VHJXQGR��PDWHULDOL]DGR�
FRPR�PXQGR�KLVWyULFR��GHYLQLHQGR��GHQWUR�GH�VX�SURSLD�GLDOpFWLFD�LQWHUQD��HQ�HO�SDVR�GH�OD�
WHVLV�GHO�GHUHFKR�DEVWUDFWR�D�OD�DQWtWHVLV�GH�OD�PRUDOLGDG�VXEMHWLYD�\��GH�DKt��D�OD�VtQWHVLV�GHO�
GHUHFKR� FRPR� PXQGR� pWLFR� UHFREUDGR�� (V� HVWH� ~OWLPR� GRQGH�� HQ� VX� SURSLR� GHYHQLU�� VH�
HVWDEOHFH� OD� VXFHVLyQ�GLDOpFWLFD�GH� OD� WHVLV�GH� OR�VXEVWDQFLDO�±OD� IDPLOLD��� OD�DQWtWHVLV�GH� OD�
VRFLHGDG�FLYLO�FRPR�FRQFLHQFLD�GH�Vt��\�OD�VtQWHVLV�LGHQWLGDG�GH�DPERV�PRPHQWRV��HO�(VWDGR�
FRPR�VXEVWDQFLD�pWLFD�FRQVFLHQWH�GH�Vt��HVWR�HV��OD�FRQVHFXFLyQ�GHO�(VStULWX�REMHWLYR�HQ�Vt�\�
SDUD�Vt��GH�OD�/LEHUWDG��(Q�UHVXPHQ��D�WUDYpV�GH�OD�OXFKD�IHPLQLVWD�GH�OD�LJXDOGDG��OD�PXMHU�
SURFHGH� D� OD� UHKDELOLWDFLyQ� WHPSRUDO�KLVWyULFD� GH� VX� SURSLD� DXWRFRQFLHQFLD�� OR� FXDO� OD�
SUHSDUD� SDUD� OD� FRQTXLVWD� GH� VX� HQWLGDG� FXOWXUDO�� \� GHO� HVSDFLR� S~EOLFR� GH� ORV� GHUHFKRV�
FLYLOHV�\�GH�ODV�LQVWLWXFLRQHV�HVWDWDOHV��3RU�HVR��KLVWyULFDPHQWH��VXV�REMHWLYRV�IXQGDPHQWDOHV�
VH� HQIRFDURQ�� HQ� SULPHUD� LQVWDQFLD�� KDFLD� OD� LGHD� GH� XQD� LJXDOGDG� GH� GHUHFKRV� TXH�
VLJQLILFDVH��GHVGH�OD�HTXLSDUDFLyQ�MXUtGLFR�IRUPDO�GH�OD�PXMHU��OD�RFXSDFLyQ�OHJtWLPD�GH�VXV�
SURSLRV� WHUULWRULRV� SROtWLFRV� \� HFRQyPLFRV�� (OOR� VH� FRQFUHWDUtD� HQ� HO� OLEUH� DFFHVR� D� OD�
HGXFDFLyQ�\�D�OD�SDUWLFLSDFLyQ�SROtWLFD�\��HQ�FRQVHFXHQFLD��HQ�OD�FRQWULEXFLyQ�GLUHFWD�HQ�HO�
SURFHVR� SURGXFWLYR� PHGLDQWH� OD� LQFRUSRUDFLyQ� SURJUHVLYD� DO� WUDEDMR� UHPXQHUDGR�� 0iV�
UHFLHQWHPHQWH��HVWH�IHPLQLVPR�LQFOXVLYR��FRQVFLHQWH�GHO�FDUiFWHU�LQDFDEDGR�GH�VXV�PHWDV��VH�
KD�LQYROXFUDGR�HQ�HO�GHVDUUROOR�GH�SROtWLFDV�S~EOLFDV�GH�PHMRUD�GH�OD�FRQGLFLyQ�IHPHQLQD��OR�
TXH� TXHGD� UHIOHMDGR�HQ� OD� LGHD�GH� OD� LJXDOGDG�GH�RSRUWXQLGDGHV�� HO� QXHYR�KRUL]RQWH�GH� OD�
FUHDFLyQ��GHQWUR�GHO�RUGHQ�VRFLDO�FRQVWLWXLGR��GH�LQVWLWXFLRQHV�SROtWLFDV��VRFLR�HFRQyPLFDV�\�



FXOWXUDOHV� HVSHFtILFDPHQWH� IHPHQLQDV�� GHO� FRQWURO� FUtWLFR� GH� ORV� PHFDQLVPRV� H[FOX\HQWHV�
SDWULDUFDOHV�FRQFUHWDGRV�HQ�OD�GLVFULPLQDFLyQ�SRVLWLYD��ODV�FXRWDV�\�OD�LQFRPSDWLELOLGDG�HQWUH�
PDWHUQLGDG� \� WUDEDMR� DVDODULDGR�� \�� WDPELpQ�� GH� OD� UHLYLQGLFDFLyQ� GH� ORV� GHUHFKRV�
UHSURGXFWLYRV�\�GH�OD�SURWHFFLyQ�OHJDO�FRQWUD�OD�YLROHQFLD�VH[XDO�����

7RGR�HVWR�QRV�HPSOD]D�D�XQD�VLWXDFLyQ�SUREOHPiWLFD�GHO�IHPLQLVPR�GH�OD�HPDQFLSDFLyQ�
FRQ� UHVSHFWR�D� VX�DVXQFLyQ�GH�XQD�VXEMHWLYLGDG�PRGHUQD��&HOLD�$PRUyV�DSXQWD�KDFLD�XQD�
UHFRQVWUXFFLyQ� GH� OD� UDFLRQDOLGDG� PRGHUQD� \� GHO� SURJUHVR� KLVWyULFR� GHVGH� OD�
©GHVPLWLILFDFLyQ� GHO� VXMHWR� PDVFXOLQR� GH� OD� UD]yQª� \� OD� FRQVWLWXFLyQ� GH� XQD� FRQFLHQFLD�
IHPLQLVWD� ©FRPR� XQD� SHFXOLDU� IRUPD� GH� H[LVWHQFLD� UHIOH[LYD� GHO� VHU�PXMHUª���� 6HJ~Q� HVWD�
DXWRUD��HO�IRUWDOHFLPLHQWR�GH�OD�DXWRFRQFLHQFLD�PRGHUQD��D�WUDYpV�GH�OR�TXH�HQWLHQGH�FRPR�
XQ� QXHYR� SUR\HFWR� KHUPHQpXWLFR� FRQVWLWX\HQWH� GH� OD� LGHQWLGDG� SURSLD� ±FRKHUHQWH�� QR�
REVWDQWH��FRQ�OD�SUHPLVD�GH�XQD�VXEMHWLYLGDG�XQLYHUVDO�SUHH[LVWHQWH���GHEH�HVWDU�JXLDGR��HQ�
GHILQLWLYD�� SRU� HO� LGHDO� XQLYHUVDOL]DGRU� GH� XQD� ©FXOWXUD�GH� UD]RQHVª�� SRU�XQD�©SHUVSHFWLYD�
FLYLOL]DWRULDª� FRPSDWLEOH� FRQ�HO� UHVSHWR�PXWXR�GH� ODV� LGHQWLGDGHV� FXOWXUDOHV�GLIHUHQFLDOHV��
3RU� PL� SDUWH�� PiV� DOOi� GH� OR� LQFXHVWLRQDEOH� GH� VXV� ORJURV�� ODV� GLILFXOWDGHV� SDUD� HO�
VRVWHQLPLHQWR�GH�XQ�GLVFXUVR�UDFLRQDOLVWD�IHPLQLVWD�VH�FRUUHVSRQGHQ�FRQ�OD�LQHQXQFLDELOLGDG�
DFWXDO� GH� OD� LGHD� GH� SURJUHVR� XQLYHUVDO� TXH� OR� DOXPEUD�� /D� LPSRVLELOLGDG� GH� DUWLFXODU� XQ�
GREOH� GLVFXUVR� GH� OD� LJXDOGDG� \� GH� OD� GLIHUHQFLD� UHVLGH� HQ� ODV� GXGDV� TXH� VH� SODQWHDQ� HQ�
FXDQWR�D�OD�GHWHUPLQDFLyQ�GH�OD�LQVWDQFLD�OHJLWLPDGRUD�DO�H[WHULRU�GH�ODV�PLVPDV�GLIHUHQFLDV��
$O�ILQ�\�DO�FDER��HO�IHPLQLVPR�GH�OD�LJXDOGDG��HQ�VXV�DFWLWXGHV�IXQGDPHQWDOHV��QR�GLVSRQH�GH�
UHVSXHVWDV� SDUD� ODV� GLIHUHQFLDV� UHDOHV� pWQLFR�FXOWXUDOHV�� HFRQyPLFR�VRFLDOHV�� SROtWLFDV� \�
VH[XDOHV�DO�LQWHULRU�GH�HVD�VXSXHVWD�UHIOH[LYLGDG�XQLYHUVDO�IHPHQLQD��6X�PRGHOR�SULPRUGLDO�
VH�FRUUHVSRQGH�FRQ�XQD�PXMHU�EODQFD�\�RFFLGHQWDO��ELHQ�VLWXDGD�HFRQyPLFD�\�VRFLDOPHQWH��
PX\� LGHQWLILFDGD� FRQ� OD� FXOWXUD� FRQVXPLVWD� GHO� LQGLYLGXDOLVPR� XWLOLWDULVWD� KHJHPyQLFR�� \�
SURFOLYH��VH[XDOPHQWH��D�OD�KHWHURVH[XDOLGDG�PRQyJDPD�����

$� SDUWLU� GH� ORV� DxRV� VHWHQWD� FRPLHQ]D� D� GHVDUUROODUVH� XQ� QXHYR� WLSR� GH� IHPLQLVPR�
UDGLFDO�TXH�FHQWUD�VX�DWHQFLyQ�HQ�OD�HVIHUD�GH�OR�SULYDGR��/RFDOL]iQGRVH�HQ�XQD�SHUVSHFWLYD�
��������������������������������������������
��� 9HU� 'H�0LJXHO��0RYLPLHQWR� IHPLQLVWD� \� UHGHILQLFLyQ� GH� OD� UHDOLGDG��8QD� VtQWHVLV� GH� HVWH� SURFHVR�� TXH�HQOD]D� FRQ� HO� XOWHULRU� GHVDUUROOR� GH� XQ� QXHYR� IHPLQLVPR� UDGLFDO�� SXHGH� HQFRQWUDUVH� HQ� :LOGLQJ�� )DLWK� 	�&ULWLFDO� $UW� (QVHPEOH�� ³1RWDV� VREUH� OD� FRQGLFLyQ� SROtWLFD� GHO� &\EHUIHPLQLVPR´�� &UHDWLYLGDG�)HPLQLVWD�$UWtFXORV� >HQ� OtQHD@� >FLWDGR� ��QRYLHPEUH�����@�� 'LVSRQLEOH� HQ� :RUOG� :LGH� :HE�� ��ZZZ�FUHDWLYLGDGIHPLQLVWD�RUJ�DUWLFXORV�FLEHUBDUWHQVDPEOH�KWP�!��
���$025Ï6��7LHPSR�GH�IHPLQLVPR����SiJ�������
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SROtWLFD� GH� OR� SHUVRQDO�� \� HQ� RSRVLFLyQ� DO� SXQWR� GH� YLVWD� GHO� UHIRUPLVPR� LJXDOLWDULR��
FRQFLELHQGR�pVWH�FRPR�DVLPLODFLyQ�GH�OD�PXMHU�D�ORV�HVTXHPDV�VLPEyOLFRV�SDWULDUFDOHV��HVWH�
QXHYR�GLVFXUVR�IHPLQLVWD�VH�DVLHQWD�HQ�XQ�DQiOLVLV�FUtWLFR�GH�OD�VLWXDFLyQ�GH�OD�PXMHU�HQ�HO�
iPELWR� GRPpVWLFR� FRPR� HVSDFLR� SULPRUGLDO� GH� OD� GRPLQDFLyQ� PDVFXOLQD�� &RPR� KD�
HVWXGLDGR�$QD� GH�0LJXHO�� OD� HYROXFLyQ� GH� pVWH� KDFLD� XQ� IHPLQLVPR� FXOWXUDO� VXSRQGUi� HO�
WUiQVLWR�SDXODWLQR�GHVGH�HQIRTXHV�FRQVWUXFWLYLVWDV�GHO�JpQHUR�KDFLD�XQD�SHUVSHFWLYD�GH�FRUWH�
HVHQFLDOLVWD��6LPSOLILFDQGR��HOOR�SHUPLWH�HQFXDGUDU�DO�IHPLQLVPR�FXOWXUDO�DPHULFDQR��\�D�ORV�
IHPLQLVPRV�IUDQFpV�H�LWDOLDQR�GH�OD�GLIHUHQFLD��HQ�HO�HVTXHPD�JHQHUDO�GH�XQ�IHPLQLVPR�GH�OD�
GLIHUHQFLD�SURSLDPHQWH�HVHQFLDOLVWD����3RVWXODQGR�XQ�SURFHVR�GH�UH�DSURSLDFLyQ�VLPEyOLFD�\�
FRUSRUDO� GHO� VHU� PXMHU�� HVWH� IHPLQLVPR� UH�VLWXDUi� ORV� DWULEXWRV� �\D� FRQWHQLGRV� HQ� OD�
DEVWUDFFLyQ� LOXVWUDGD� PDVFXOLQD� GH� OR� KXPDQR� XQLYHUVDO�� HQ� XQ� QXHYR� HVSDFLR� SUiFWLFR�
GLVFXUVLYR�TXH� WLHQH�HQ�HO�FRQFHSWR�GH�GLIHUHQFLD�VH[XDO�VX�PiV�ILUPH�UHIHUHQWH��'HULYDGD�
ELROyJLFD� H� KLVWyULFDPHQWH�� OD� GLIHUHQFLD� VH[XDO� VXSRQGUi� OD� DUWLFXODFLyQ� GH� XQ� QXHYR�
SULQFLSLR�GH�LGHQWLGDG�IXQGDGR�HQ�OD�UHYDORUL]DFLyQ�DQWL�UDFLRQDOLVWD�\�DQWL�KHJHOLDQD�GH�OD�
H[SHULHQFLD� WUDGLFLRQDO� IHPHQLQD�� &RPR� VHxDOD� /XLVD�0XUDUR�� DSR\iQGRVH� HQ� OD� REUD� GH�
/XFH� ,ULJDUD\�� HVWR� VLJQLILFD� OD� SUiFWLFD� GLVROXFLyQ� GH� ODV� LGHQWLGDGHV� GH� JpQHUR� HQ� OD�
PHGLGD� HQ� TXH� VyOR� DWLHQGHQ�D� ODV� FDWHJRUtDV�QRUPDWLYDV�SDWULDUFDOHV��/D� HTXLSDUDFLyQ�GH�
JpQHUR�\�VH[R�SHUPLWH��DVt�SXHV��OD�FRQVWLWXFLyQ�GH�XQD�VXEMHWLYLGDG�VLQJXODU�IHPHQLQD�TXH�
UHTXLHUH�OD�UHFXSHUDFLyQ�GH�XQ�ROYLGR��HO�UHHVWDEOHFLPLHQWR�GH�OD�JHQHDORJtD�IHPHQLQD�FRPR�
QHFHVLGDG�GH�RUGHQ�VLPEyOLFR�\�VRFLDO��(VWD�UH�DSURSLDFLyQ��HQ�WDQWR�FRQOOHYD�OD�VDOLGD�GHO�
H[LOLR� HQ� OD� IDPLOLD� GHO� SDGUH�PDULGR�� UHVSRQGH�� SRU� WDQWR�� D� XQ� UH�HQFXHQWUR�� D� XQD� UH�
LQYHQFLyQ�GH� ORV�YtQFXORV�PDGUH�KLMD�FRPR�Q~FOHR�SULQFLSDO�GH�XQ�QXHYR�RUGHQ�pWLFR�TXH�
SHUPLWD� WUDQVFHQGHU�HO�QR�PDUFDGR�QR�GLIHUHQFLDGR�IHPHQLQR�GHVGH�ODV�PLVPDV�UHODFLRQHV�

��������������������������������������������
���'(�0,*8(/��$QD���������³/RV�IHPLQLVPRV�D�WUDYpV�GH�OD�KLVWRULD´��HQ�&HOLD�$PRUyV��GLU�������SDODEUDV�FODYH� VREUH� PXMHU�� (VWHOOD�� 9HUER� 'LYLQR�� 1R� REVWDQWH�� HQ� &$67(//6��2S�� FLW��� DXQTXH� YLQFXOiQGRVH� DO�©IHPLQLVPR� GH� OD� GLIHUHQFLDª�� VH� GLVWLQJXH� XQ� ©IHPLQLVPR�FXOWXUDOª� QR� HVHQFLDOLVWD� IXQGDGR� HQ� OD� LGHQWLGDG�SURSLD� GH� OD� ©FRPXQLGDG�GH�PXMHUHVª� IRUMDGD�KLVWyULFDPHQWH�� HQ�XQD� OXFKD� FRQWUD� HO� DGYHUVDULR� FRQVWLWXLGR�SRU� ODV� ©LQVWLWXFLRQHV� \� YDORUHV� SDWULDUFDOHVª�� \� HQ� HO� REMHWLYR� HVSHFtILFR� GH� OD� ©DXWRQRPtD� FXOWXUDOª�� 8Q�IHPLQLVPR�� HQ� VXPD�� TXH�� FRORFDQGR� HQ� SULPHU� WpUPLQR� YDORUHV� DOWHUQDWLYRV� WHQGHQWHV� D� OD� GLVROXFLyQ�GH� OD�YLROHQFLD� \� OD� FRPSHWLWLYLGDG� SDWULDUFDOHV�� WUDWD� GH� PRVWUDUVH� FRPR� UHIHUHQFLD� YiOLGD� SDUD� XQD� UHQRYDFLyQ�VRFLDO�JOREDO��6LQ�HPEDUJR��FRQVLGHUR�TXH�ODV�IURQWHUDV�HQWUH�HVWH�HQIRTXH�\�HO�GH�ORV�IHPLQLVPRV�HVHQFLDOLVWDV�VRQ�GHPDVLDGR�IUiJLOHV�FRPR�SDUD�VRVWHQHU�XQD�FODUD�GHOLPLWDFLyQ�HQWUH�DPERV���



YHUWLFDOHV� GH� KLMD� D� PDGUH� \� YLFHYHUVD�� \� ORV� YtQFXORV� KRUL]RQWDOHV� GH� OD� FRPXQLGDG� R�
KHUPDQGDG�GH�ODV�PXMHUHV�������

(VWDPRV�DQWH�XQD�RWUHGDG�DEVROXWD�HQFHUUDGD�VREUH�Vt�PLVPD�TXH�FRQYLHUWH�DO�PRGR�GH�
VHU�PDVFXOLQR��\��PiV�D~Q��D�OD�SURSLD�KHWHURVH[XDOLGDG�SDWULDUFDO��VL�VH�WUDWD�GH�HVD�YHUVLyQ�
UDGLFDOL]DGD� TXH� FRQVWLWX\H� HO� IHPLQLVPR� OHVELDQR�� HQ� HO� SULQFLSDO� HQHPLJR�� 6L� HQ� HO�
IHPLQLVPR� GH� OD� GLIHUHQFLD� HO� REMHWLYR� SULQFLSDO� GH� VLW~D� HQ� OD� E~VTXHGD� GH� OD� OLEHUWDG�
PDWULDUFDO��HQ�HO�FDVR�GH�HVWH�~OWLPR��OD�DQXODFLyQ�GH�ORV�JpQHURV�D�WUDYpV�GHO�VHSDUDWLVPR�HV�
OD� TXH� FRQILJXUD� XQ� KRUL]RQWH� FRQHFWDGR� DO� IRUWDOHFLPLHQWR� GH� XQD� DXWpQWLFD� KHUPDQGDG�
VH[XDO�FXOWXUDO���� (VWD� FRQVWUXFFLyQ� GH� IpUUHDV� EDUUHUDV� GH� VHQWLGR�� HVWD� DXWRH[FOXVLyQ� GHO�
VHU� PXMHU� H[FOXLGR�� FXOPLQD� HQ� XQD� RQWRORJL]DFLyQ� DILUPDWLYD� GH� OD� LGHQWLILFDFLyQ� GH� OR�
HVSHFtILFR� IHPHQLQR� FRQ� OD� 1DWXUDOH]D� XQD� YH]� UHFREUDGD�� UHVWLWXLGD� GH� OD� DQGURFpQWULFD�
LPSRVLFLyQ�GH�XQ�©IXHUD�GH�Vtª��2SHUDQGR��GH�HVWD�PDQHUD��XQD�LQYHUVLyQ�GH�ORV�GXDOLVPRV�
MHUDUTXL]DGRV�SDWULDUFDOHV�� OR�QDWXUDO�HFROyJLFR�FUHDWLYR�IHPHQLQR�VH�LPSRQH�D�OR�FXOWXUDO�
WHFQRFUiWLFR�GHVWUXFWLYR�PDVFXOLQR��(OOR�HQFDMD�HQ�XQ�HFRIHPLQLVPR�HVHQFLDOLVWD��GH�IXHUWH�
PDWL]�ELRORJLFLVWD��TXH��FRPR�HQ�HO�FDVR�GHO�©*\Q�(FRORJ\ª�GH�0DU\�'DO\��GHYLHQH�HQ�XQD�
HVSHFLH�GH�FRQFLHQFLD�©JLQRFpQWULFDª�\�©ELRItOLFDª�HQ�RSRVLFLyQ�D�OD�FXOWXUD�©IDORWpFQLFDª�\�
©QHFURItOLFDª� KHJHPyQLFD���� (Q� FRQFOXVLyQ�� HO� IHPLQLVPR� HVHQFLDOLVWD� GH� ODV� GLIHUHQFLDV�
SUHVXSRQH�OD�DSUHKHQVLyQ�GH�OD�WHPSRUDOLGDG�QHJDWLYD�GH�OD�UHSHWLFLyQ�PtWLFR�VDJUDGD�GH�OR�
LGpQWLFR�� (O� LPDJLQDULR� VRFLDO� GHVGH� HO� TXH� VH� DXWRUUHFRQRFH� VH� FRUUHVSRQGH� FRQ� OD�
SUHVXQFLyQ�GH�XQD�FRPXQLGDG�IHPHQLQD�FRPR�WRWDOLGDG�H[FOX\HQWH�FRQVXPDGD�HQ�HO�SODQR�
GH� OD� DEROLFLyQ� GHO� WLHPSR� FRPR� FRQGLFLyQ� GHWHUPLQDQWH� GHO� VHU�� /D� UHYDORUL]DFLyQ�
VLPEyOLFD�H[SHULPHQWDGD�SRU�OD�LGHQWLILFDFLyQ�SDWULDUFDO�GH�0XMHU�\�1DWXUDOH]D�UHSUHVHQWD��
HQ�HVWD�RFDVLyQ��XQD�PLUDGD�DQWL�KLVWyULFD�PiV�KDFLD�XQ�SDVDGR�RULJLQDULR�IXQGDFLRQDO��GH�
XQD�YH]�\�SDUD�VLHPSUH��GH�OR�TXH�UHDOPHQWH�VH�HV��(Q�OD�PHGLGD�HQ�TXH�SRGHPRV�HVWDEOHFHU�
XQD� FRUUHODFLyQ� HQWUH� OD� JHQHDORJtD� IHPHQLQD� \� ORV� UHODWRV� GH� RULJHQ� SUH�PRGHUQRV�� HQ�
FRQWUDVWH�FRQ�OD�PHWDQDUUDWLYD�HPDQFLSDGRUD�GH�OD�TXH�SUHWHQGH�IRUPDU�SDUWH�HO�IHPLQLVPR�
GH�OD�LJXDOGDG�HQ�VX�DGMXGLFDFLyQ�GH�OR�WHPSRUDO�KLVWyULFR��HVWH�IHPLQLVPR�RQWROyJLFR�RSHUD�
��������������������������������������������
��� 085$52�� /XLVD�� ³(O� FRQFHSWR� GH� JHQHDORJtD� IHPHQLQD´�� &UHDWLYLGDG� )HPLQLVWD�$UWtFXORV� >HQ� OtQHD@�>FLWDGR� ��QRYLHPEUH�����@�� 'LVSRQLEOH� HQ� :RUOG� :LGH� :HE�� ��ZZZ�FUHDWLYLGDGIHPLQLVWD�RUJ�DUWLFXORV�JHQHDORJLDB��KWP�!�
���&$67(//6��2S��FLW��
��� 38/(2�� $OLFLD� +�� ³)HPLQLVPR� \� HFRORJtD´�� 0XMHUHV� HQ� 5HG� >HQ� OtQHD@� >FLWDGR� ��QRYLHPEUH�����@��'LVSRQLEOH� HQ� :RUOG� :LGH� :HE�� �� ZZZ�QRGR���RUJ�PXMHUHVUHG�HFRORJLD�DBSXOHR�IHPLQLVPRB\BHFRORJLD�KWPO�!�
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XQD� LQYHUVLyQ� GH� OD� UHODFLyQ� KLVWyULFD� GRPLQDQWH� HQWUH� HO� WLHPSR� \� HO� HVSDFLR�� (Q� OR� TXH�
LQWHUSUHWR� FRPR� XQD� HVSHFLH� GH� UHLYLQGLFDFLyQ� DFWXDO� GHO� PLWR� GHO� HWHUQR� UHWRUQR� GH� OD�
0XMHU�� /XFH� ,ULJDUD\� H[SUHVD� DVt� GLFKD� HVSDFLDOL]DFLyQ� GHVWHPSRUDOL]DGRUD� GHO� PRGR�
IHPHQLQR�GH�VHU���

�
/RV�GLRVHV��'LRV��SULPHUR�FUHDURQ�HO�HVSDFLR�>���@�(O�SURSLR�'LRV�VHUtD�WLHPSR��H[WHULRUL]iQGRVH�HQ�VX�DFFLyQ�HQ�HO�HVSDFLR��HQ� OXJDUHV�>���@��¢$FDVR�SRGUtDQ� LQYHUWLUVH�HQ�OD�GLIHUHQFLD�VH[XDO��GRQGH�OR�IHPHQLQR�VH�H[SHULPHQWD�FRPR�HVSDFLR��SHUR�D�PHQXGR�FRQ�FRQQRWDFLRQHV�GHO�DELVPR�\� OD� QRFKH� >���@�PLHQWUDV� TXH� OR�PDVFXOLQR� VH� H[SHULPHQWD� FRPR� WLHPSR�/D� WUDQVLFLyQ� D� XQD�QXHYD� HUD� UHTXLHUH� XQ� FDPELR� HQ� QXHVWUD� SHUFHSFLyQ� \� FRQFHSFLyQ� GHO� HVSDFLR�WLHPSR�� GH� OD�IRUPD�GH�KDELWDU�HQ�ORV�OXJDUHV��\�GH�ORV�FRQWLQHQWHV��R�HQYROWRULRV�GH�OD�LGHQWLGDG������
�
3HUR�� ODV� SRVLELOLGDGHV� GH� XQD� LGHQWLILFDFLyQ� GHVGH� OD� GLIHUHQFLD� QR� VH� UHGXFHQ� D� HVWH�

HQIRTXH�GHWHUPLQLVWD�\�HVHQFLDOLVWD�GHO�VHU�PXMHU��(Q�FRKHUHQFLD�FRQ�OD�QXHYD�DUTXLWHFWXUD�
IOH[LEOH��GLQiPLFD�\�UHWLFXODU�TXH�VLQJXODUL]D�OD�YLJHQWH�VRFLHGDG�GH�OD�LQIRUPDFLyQ��WDPELpQ�
VH� KD� LGR� GHVDUUROODQGR� RWUR� WLSR� GH� GLVFXUVR� IHPLQLVWD� VXSHUDGRU� GH� OD� SHUVSHFWLYD�
HSLVWHPROyJLFD�GH�OR�0LVPR��(VWH�IHPLQLVPR��D�OD�YH]�TXH�QR�SUHVXPH�OD�SUH�H[LVWHQFLD�GH�
XQD� DXWRFRQFLHQFLD� UDFLRQDO� \� XQLYHUVDO�� GHVFDUWD� OD� LQVWLWXFLyQ� GH� QXHYDV� RSRVLFLRQHV�
ELQDULDV� UHSURGXFWRUDV� �HQ� RWUR� HVSDFLR�SUiFWLFR�GLVFXUVLYR�JLQRFpQWULFR��GH� ORV� HVTXHPDV�
GH� H[FOXVLyQ� \� GRPLQDFLyQ� IDORFpQWULFRV�� (VWDUtDPRV�� SXHV�� DQWH� XQ� IHPLQLVPR�
SRVWPHWDItVLFR��SRVWKXPDQLVWD�\�SRVWLOXVWUDGR��TXH�DVXPH�ODV�FRQVHFXHQFLDV�IXQGDPHQWDOHV�
GH� OD� FUtWLFD� SRVWPRGHUQLVWD�� (Q� VX� YRFDFLyQ� PXOWLFXOWXUDO�� UHVSHWD� HO� SULQFLSLR�
KHUPHQpXWLFR� GHO� FKRTXH� GH� LQWHUSUHWDFLRQHV� GHVGH� OD� SUHPLVD� GH� OD� UHGXFFLyQ� GH� OD�
YLROHQFLD��FRPSUHQGLGD�pVWD�FRPR�OD�DXWRDILUPDFLyQ�GH�XQD�XOWLPLGDG�VLOHQFLDGRUD�GHO�UHVWR�
GH�ODV�GLIHUHQFLDV��,QWHQWD��SRU�FRQVLJXLHQWH��VRVOD\DU�ORV�HIHFWRV�WRWDOL]DGRUHV�GHULYDGRV�GHO�
VRVWHQLPLHQWR� GH� XQD� RWUHGDG� DEVROXWDPHQWH� UHSOHJDGD� KDFLD� Vt� PLVPD�� (VWH�
SRVWUDFLRQDOLVPR� IHPLQLVWD�SUHVXPH�HO� LQILQLWR�GHVSOLHJXH�GH� ODV�GLIHUHQFLDV�GHQWUR�GH� ODV�
��������������������������������������������
���&LWDGR�HQ�&$67(//6��2S��FLW��SiJ�������3RU�RWUD�SDUWH��-XOLD�.ULVWHYD�KD�HVWXGLDGR�HO�PRGR�HQ�TXH��WUDV�ODV�SULPHUDV�ROHDGDV�GHO� IHPLQLVPR�GH� OD� LJXDOGDG��TXH�VXSRQHQ�XQ�LQWHQWR�SRU�SDUWH�GH�OD�PXMHU�GH�JDQDUVH�XQ�OXJDU� HQ� HO� WLHPSR� OLQHDO� GH� OD� KLVWRULD� QDFLRQDO�� ORV� QXHYRV� GHVDUUROORV� GHO� PRYLPLHQWR� IHPLQLVWD� KDQ�VLJQLILFDGR� HO� GHVFXEULPLHQWR� GH� XQD� WHPSRUDOLGDG� HVSHFtILFDPHQWH� IHPHQLQD� DMHQD� DO� WLHPSR� KLVWyULFR�GRPLQDQWH�GH�OD�FXOWXUD�QDFLRQDO�SDWULDUFDO��eVWD�WHPSRUDOLGDG��GH�QDWXUDOH]D�FtFOLFD��FRQFLHUQH��VREUH�WRGR��D�OD� VLWXDFLyQ� GH� OD� PXMHU� HQ� OD� JHQHDORJtD� IDPLOLDU� \�� PiV� FRQFUHWDPHQWH�� HQ� HO� FLFOR� UHSURGXFWLYR�� 9HU�6+$3,52��0LFKDHO�-����������³1DWLRQDO�WLPHV�DQG�RWUKHU�WLPHV��UH�WKLQNLQJ�FLWL]HQVKLS´��&XOWXUDO�6WXGLHV��Q����������SiJV���������������



GLIHUHQFLDV��DSXQWD�KDFLD�OD�FRQIRUPDFLyQ�DELHUWD�\�SOXUDO�GH�XQD�VXEMHWLYLGDG�FRQVWLWX\HQWH�
\�QR�FRQVWLWXLGD��GHILQLGD�UHODFLRQDO�H�KLVWyULFDPHQWH��'HVGH�HO�SUHVXSXHVWR�GH�XQD�LQILQLWD�
WUDQVLFLyQ� GH� ORV� HOHPHQWRV� VRFLDOHV� D� ORV� PRPHQWRV� GH� OD� DEVROXWD� DFRPRGDFLyQ� D� ODV�
GLVSRVLFLRQHV� LQWHJUDGRUDV� GH� VX� SURSLR� GLVFXUVR�� PDQWLHQH�� GH� PDQHUD� LQGHILQLGD�� OD�
RSRVLFLyQ� HQWUH� LJXDOGDG� \� GLIHUHQFLD� FRPR� DSRUtD� LUUHVROXEOH���� (Q� VX� GREOH�
GHVDOLHQDPLHQWR�GH�ODV�WHVLV�GHO�3URJUHVR�8QLYHUVDO�\�GH�OD�UHSHWLFLyQ�HWHUQD�GH�OD�LGHQWLGDG��
SURIHVD� XQD� WHPSRUDOLGDG� DPELJXD� \�PXOWLGLUHFFLRQDO� FRQJUXHQWH� FRQ� ODV� FDWHJRUtD� DQWHV�
DSXQWDGDV� GH� OD� YDULDFLyQ� \� OD� UHSHWLFLyQ� GH� ODV� GLIHUHQFLDV�� 'HVQDWXUDOL]DQGR� \�
JHQHDORJL]DQGR�� FXHVWLRQDQGR� OD� GLIHUHQFLD� RQWROyJLFD� HQWUH� XQ� SULQFLSLR�PDVFXOLQR� \� XQ�
SULQFLSLR� IHPHQLQR�� GHVSOD]D� HO� SUREOHPD� GHO� JpQHUR� D� OD� LOLPLWDGD� GHFRQVWUXFFLyQ�
UHFRQVWUXFFLyQ�GH�PRGHORV�LQHVWDEOHV�GH�VXEMHWLYLGDG�TXH�LQFOX\HQ�� MXQWR�D�RWURV�DWULEXWRV�
FXOWXUDOHV�� OD�H[SHULHQFLD�UHDO�GH�ODV�GLIHUHQFLDV�VH[XDOHV��3RU�WDQWR��OR�IHPHQLQR��FRPR�OR�
PDVFXOLQR�� GHQWUR� GH� OD� PLVPD� UHODFLyQ� GLQiPLFD� GH� SRGHU� HQWDEODGDV� HQWUH� KRPEUHV� \�
PXMHUHV�� VH� FUX]D� FRQ� RWURV� UHIHUHQWHV� VLPEyOLFRV� HQ� OD� FRQVWLWXFLyQ� GH� OD� SURSLD�
VXEMHWLYLGDG�� (VWH� DQWL�HVHQFLDOLVPR�� FRQWUDULR� D� OD� XQLIRUPLGDG� GH� OD� IHPLQLGDG� FRPR�
QXHYD� IRUPD�GH� GRPLQDFLyQ� FXOWXUDO�� VH� DEUH� D� OD� OLEUH� H[SUHVLyQ� GH� OD� GLIHUHQFLDV� UHDOHV�
HQWUH� ODV�PXMHUHV��SHUPLWLHQGR�UHFRPELQDFLRQHV�GLYHUVDV�FRPR�OD�HQFDUQDGD��SRU�HMHPSOR��
HQ� XQD� ©IHPLQLVWD� OHVELDQD� QHJUDª���� +DFH� SRVLEOH�� HQ� VXPD�� HO� DQiOLVLV� GHFRQVWUXFWLYR�
FUtWLFR� GHO� FDUiFWHU� FRPSOHMR� GH� ODV� GLYHUVDV� UHODFLRQHV� GH� SRGHU� TXH� QRV� DWUDYLHVDQ� D�
KRPEUHV�\�PXMHUHV��DWHQGLHQGR�QR�VyOR�D�FXHVWLRQHV�GH�JpQHUR�\�VH[XDOLGDG��VLQR��WDPELpQ��
GH� HWQLD�� FXOWXUD�� UHOLJLyQ�� OHQJXD�� QDFLRQDOLGDG� H�� LQFOXVR�� GH� VLWXDFLyQ� HFRQyPLFR�VRFLDO�
SDUWLFXODU���

(VWH�IHPLQLVPR�GHVFHQWUDGR��DERFDGR�D�XQD�HFRQRPtD�GH�OD�GLIHUHQFLD�QR�RQWRORJL]DGD��
DGHPiV�GH�WHQHU�KR\�GtD�HQ�ORV�OODPDGRV�(VWXGLRV�&XOWXUDOHV�XQ�PHGLR�GH�GHVDUUROOR�WHyULFR�
FXDOLILFDGR�� HVWi� HQFRQWUDQGR� QXHYRV� FDPSRV� GH� H[SORUDFLyQ� GH� OD� PXOWLSOLFLGDG� GH� ODV�
GLIHUHQFLDV��(OOR�VH�FRQFUHWD�HQ�GRV�HVSDFLRV�VLWXDGRV�KLVWyULFDPHQWH�D�XQR�\�RWUR�ODGR�GHO�
GHFDGHQWH�HQWRUQR�XUEDQR�SRVWLQGXVWULDO��OD�QDWXUDOH]D�\�HO�FLEHUHVSDFLR��(Q�OR�TXH�UHVSHFWD�
DO� SULPHUR�� IUHQWH� D� ORV� HFRIHPLQLVPRV� HVHQFLDOLVWDV� D� ORV�TXH�PH� UHIHUt� FRQ�DQWHULRULGDG��
$OLFLD�+��3XOHR�DOXGH�D�XQ�IHPLQLVPR�HFROyJLFR�FRQVWUXFWLYLVWD�FRPR�HO�UHSUHVHQWDGR�SRU�HO�
��������������������������������������������
���78%(57��2S��FLW��
����&$67(//6��2S��FLW��



DPELHQWDOLVPR� IHPLQLVWD� GH� %LQD� $JDUZDO� R� HO� IHPLQLVPR� HFRORJLVWD� GH� 9DO� 3OXQZRRG��
$QWLUUDFLVWD�� DQWLDQWURSRFHQWULVWD�\�DQWLHOLWLVWD�� HVWH�HFRIHPLQLVPR�FUtWLFR�GH� ODV� UHODFLRQHV�
YHUWLFDOHV�HQWUH�KRPEUH�\�PHGLR�QDWXUDO��DERJD�SRU�XQ�GLiORJR�GHPRFUiWLFR�\�HPSiWLFR�FRQ�
OD� QDWXUDOH]D� GHVGH� HO� DSURYHFKDPLHQWR� GH� HVDV� FXDOLGDGHV� IHPHQLQDV� TXH�� OHMRV� GH�
SHUWHQHFHU� D� FRQGLFLRQHV� DIHFWLYDV� \� FRJQLWLYDV� HVHQFLDOHV� GH� OD� PXMHU�� VRQ� IUXWR� GH� OD�
H[SHULHQFLD�DFXPXODGD�HQ�OD�KLVWRULD�SRU�ODV�PXMHUHV�DO�LQWHULRU�GH�ODV�UHODFLRQHV�GH�JpQHUR�
SDWULDUFDOHV���� 3RU� RWUR� ODGR�� KD\� TXH� GHVWDFDU� HVH� QXHYR� WLSR� GH� FRQFLHQFLD� IHPHQLQD�
FULVWDOL]DGD�HQ�WRUQR�DO�OODPDGR�FLEHUIHPLQLVPR��eVWH�DUUDQFD�GH�OD�QXHYD�QDWXUDOH]D�GH�OR�
WHFQROyJLFR� FRPR� SURORQJDFLyQ� GH� OR� KXPDQR�� FRQYLUWLHQGR� HO� HQWRUQR� WHOHPiWLFR�� GHVGH�
HVD� QXHYD� UHODFLyQ� HQWUH� WpFQLFD� \� FXOWXUD� TXH� H[SUHVD�� HQ� XQ� QXHYR� HVSDFLR� GH� OLEHUWDG�
DMHQR�D�ODV�FRQVWULFFLRQHV�WHUULWRULDOHV�SDWULDUFDOHV�GH�OD�FLXGDG�\�HO�(VWDGR��/D�5HG��SDUD�XQ�
Q~PHUR�FUHFLHQWH�GH�IHPLQLVWDV��FRQVWLWX\H�XQ�QXHYR�DSDUDWR�PDWHULDO�\�VLPEyOLFR�GHVGH�HO�
TXH�HV�SRVLEOH�XQD�DELHUWD� UHGHILQLFLyQ�GH� OD� UHDOLGDG�\�GH�OD�SURSLD�VXEMHWLYLGDG��$XWRUDV�
FRPR� 5RVL� %UDLGRWWL�� HQ� VX� HQIUHQWDPLHQWR� D� OD� OyJLFD� DXWRSHUSHWXDGRUD� GHO� FDSLWDOLVPR�
WDUGtR�� LOXVWUDQ� HVD� SURSXHVWD� GH� XQD� QXHYD� pWLFD� GHO� DXWRFRQRFLPLHQWR� GHVGH� OD�
FRQWLQJHQFLD��eVWD�VH�PDWHULDOL]D�HQ�HO�MXHJR�LQFHVDQWH�GH�ODV�©UHHQFDUQDFLRQHV�P~OWLSOHV�\�
SROLPyUILFDVª�KDELOLWDGDV�SRU�OD�H[SORWDFLyQ�LPDJLQDWLYD�\�DUWtVWLFD�GHO�SRWHQFLDO�FUHDWLYR�GH�
OD� FULVLV�SRVWPRGHUQD��'HVGH� ORV�SRVWXODGRV�GH� OD�©ILORVRItD�GHO�FRPR�Vtª�� OD�SDURGLD�\� OD�
LURQtD�VH�HULJHQ�HQ�ORV�UHFXUVRV�HVWUDWpJLFRV�IXQGDPHQWDOHV�GHVGH�ORV�TXH�KDFHU�IUHQWH�D�ODV�
UHSUHVHQWDFLRQHV� IDORFpQWULFDV� GH� OD� IHPLQLGDG� SURFHGHQWHV� GH� OD� KHJHPRQtD� FXOWXUDO��
RFFLGHQWDO� \� FRQVXPLVWD� GHWHQWDGRUD� GHO�PRQRSROLR� GH� ODV� WHFQRORJtDV� LQIRUPDFLRQDOHV����
/D�H[SUHVLYLGDG�KLODUDQWH�H�LFRQRFODVWD�GH�JUXSRV�GH�DUWLVWDV�IHPLQLVWDV�FRPR�ODV�*XHUULOOD�
*LUOV� R� ODV�5LRW�*LUOV�� HO� DUWH� SHUIRPDQFH� GH�/DXULH�$QGHUVRQ�� ODV� YDOODV� SXEOLFLWDULDV� GH�
%DUEDUD�.UXJHU��R�ORV�SDQHOHV�HOHFWUyQLFRV�GH�-HQQ\�+RO]HU��VRQ�UHIOHMR�GH�HVD�QXHYD�XWRStD�
YROFDGD�KDFLD� OD�FRQILJXUDFLyQ�GHO� VXMHWR�FRPR�H[SHULPHQWR�GH�Vt�PLVPR��FRPR�SUR\HFWR�
DXWRFRQVWLWX\HQWH�GHVGH�HO�SOLHJXH�GLIHUHQFLDO��VHOHFWLYR�H�LQWHUVXEMHWLYR�GHOHX]LDQR�����
��������������������������������������������
���38/(2��2S��FLW��(OOR�YLHQH�D�FRLQFLGLU�FRQ�DOJXQRV�GH�ORV�DUJXPHQWRV�TXH�FRQIRUPDQ�OD�SURSXHVWD�GH�XQ�³1XHYR� +XPDQLVPR´� HQ� 9È=48(=�0('(/�� 0DQXHO� ÈQJHO� �������� �0XMHU�� (FRORJtD� \� &RPXQLFDFLyQ��6HYLOOD��0HUJDEOXP��
���%5$,'277,��5RVL��³8Q�FLEHUIHPLQLVPR�GLIHUHQWH´��&UHDWLYLGDG�)HPLQLVWD�$UWtFXORV�>HQ� OtQHD@� >FLWDGR���QRYLHPEUH�����@�� 'LVSRQLEOH� HQ� :RUOG� :LGH� :HE���ZZZ�FUHDWLYLGDGIHPLQLVWD�RUJ�DUWLFXORV�FLEHUBEUDLGRWWL�KWP�!�
����3DUD�XQD�PD\RU�DSUR[LPDFLyQ�DO�IHQyPHQR�FLEHUIHPLQLVWD�YHU�)DLWK�:LOGLQJ�	�&ULWLFDO�(QVHPEOH��2S��FLW����),*8(52$��+HLGL�-����������³+LEULGXFFLyQ��OR�IHPHQLQR�DO�)LOR�GH�OD�3HUYHUVLyQ´��%RUGHV��Q�����SiJV���������
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(Q� FRQFOXVLyQ�� HVWH� QXHYR� SRVWIHPLQLVPR� QRV� UHHQYtD� DO� WHPD� IRXFDXOWLDQR� GH� ©OD�
UHLYLQGLFDFLyQ�GHO�FXHUSR�FRQWUD�HO�SRGHU��OD�VDOXG�FRQWUD�OD�HFRQRPtD��HO�SODFHU�FRQWUD�ODV�
QRUPDV� PRUDOHV� GH� OD� VH[XDOLGDG�� GHO� PDWULPRQLR�� GHO� SXGRUª���� 3HUR�� FRPR� HO� PLVPR�
)RXFDXOW� DGYLHUWH�� WUDV� OD� VXSXHVWD� YLFWRULD� ILQDO�� HO� SRGHU�SXHGH�REUDU�QXHYRV� UHSOLHJXHV��
QXHYRV� GHVSOD]DPLHQWRV�� LQYLVWLpQGRVH� HQ� RWUD� SDUWH�� (VWD� EDWDOOD� LQILQLWD� VH� OLEUD�� SXHV��
DKRUD�� HQ� HO� WHUUHQR� GH� OD� H[SORWDFLyQ� HFRQyPLFD� GH� OD� ©HURWL]DFLyQª�� FX\R� YHKtFXOR�
SULQFLSDO�VDEHPRV�TXH�OR�FRQVWLWX\HQ�ORV�PHGLRV�GH�FRPXQLFDFLyQ�VRFLDO��OXJDU�HQ�HO�TXH�OD�
HVWUDWHJLD� GH� ©FRQWURO�UHSUHVLyQª� HV� VXVWLWXLGD� SRU� HO� ©FRQWURO�HVWLPXODFLyQª� GHO� ©£3RQWH�
GHVQXGR���SHUR�Vp�GHOJDGR��KHUPRVR��EURQFHDGR�ª����HO�QXHYR�³EXUND´�GH�XQD�RFFLGHQWDOLGDG�
DXWRGHVSRVHtGD�� (Q� VX� HVWXGLR� GHO� QXHYR� ©SDQySWLFR� SDUWLFLSDWRULRª�� GHVFHQWUDOL]DGR��
FRQVHQVXDO��PXOWLFXOWXUDO�\�FRQVXPLVWD��5HJ�:KLWDNHU�KD�SXHVWR�GH�PDQLILHVWR�OD�FDSDFLGDG�
TXH�HO�VLVWHPD�SURGXFWLYR��HQ�VX�FRQWLQXD�E~VTXHGD��LGHQWLILFDFLyQ�\�FRQTXLVWD�GH�PHUFDGRV�
SRWHQFLDOHV�� WLHQH� SDUD� RSHUDU� FRPR� DJHQWH� UHSURGXFWRU� GH� ODV� WHQGHQFLDV� FXOWXUDOHV�
HPHUJHQWHV� UHIHULGDV� DO� JpQHUR� \� D� OD� VH[XDOLGDG�� 6LQ� HPEDUJR�� HVWH� SRWHQFLDO� SDUD�
UHFRQRFHU�\� OHJLWLPDU� ODV�GLIHUHQFLDV�FRQOOHYD�LPSOtFLWDPHQWH�VX�SURSLD�GLVFULPLQDFLyQ��VX�
SURSLD� OyJLFD� GH� H[FOXVLyQ� GH� WRGRV� DTXHOORV� VLQ� SRGHU� DGTXLVLWLYR�� OD� VHJUHJDFLyQ� VRFLR�
HFRQyPLFD�DO�LQWHULRU�GH�ODV�GLIHUHQFLDV����(VWDPRV��SRU�FRQVLJXLHQWH��DQWH�XQ�QXHYR�PRGR�
GH� QRUPDWLYL]DFLyQ� GHO� VXMHWR� D� WUDYpV� GH� OD� LQVWUXPHQWDOL]DFLyQ� FRQVXPLVWD� GHO� VXSXHVWR�
GHUHFKR� D� VHU� GLIHUHQWH�� (Q� GHILQLWLYD�� HV� SUHFLVR� HO� GHVDUUROOR� GH� QXHYDV� OtQHDV� GH�
UHVLVWHQFLD� DQWH� ORV� QXHYRV� GLVFLSOLQDPLHQWRV�� eVWDV� KDQ� GH� SHUPLWLU�� XQD� YH]�
GHVQDWXUDOL]DGRV�ORV�DEVROXWLVPRV�LQKHUHQWHV�D�OD�FRQVWLWXFLyQ�GH�ORV�JpQHURV�\�GH�FXDOTXLHU�
RWUR� WLSR�GH�FDWHJRUtD�QRUPDWLYD��TXH�PXMHUHV�\�KRPEUHV�XQDPRV�QXHVWUDV� IXHU]DV�SDUD� OD�
LQFHVDQWH�WDUHD�GHFRQVWUXFWLYD�GH�ODV�UHODFLRQHV�GH�SRGHU�LPSXHVWDV�SRU�HVH�JUDQ�SDQySWLFR�
PHGLiWLFR� \� FRQVXPLVWD�� (OOR�� HQ� SRV� GHO� HVWDEOHFLPLHQWR� GH� XQ� QXHYR� HVFHQDULR�
PXOWLFXOWXUDO� GRQGH� VHD� SRVLEOH� HO� GLiORJR� KRUL]RQWDO� HQWUH� ORV� VHUHV� KXPDQRV�� XQD� YH]�
GHYHQLGRV�DXWpQWLFRV�VXMHWRV��\�HQWUH�HVWRV�\�OD�SURSLD�QDWXUDOH]D��&RQ�LQGHSHQGHQFLD�GH�ODV�
�������������������������������������������������������������������������������������������������������������������������������������
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SRVLELOLGDGHV�RIUHFLGDV�SRU�OD�5HG��VHUi�QHFHVDULR��SXHV��XQD�UH�RFXSDFLyQ��VRVWHQLEOH�VRFLDO�
\� HFROyJLFDPHQWH�� GHO� HVSDFLR� ItVLFR� \� WHUULWRULDO� GH� ORV� OXJDUHV�� HVRV� HVSDFLRV� TXH� VyOR�
SHUPLWHQ� XQ� DXWpQWLFR� FRQRFLPLHQWR� GH� Vt� \� GH� ORV� GHPiV�� DVt� FRPR� OD� SRVHVLyQ� GH� XQD�
KLVWRULD� SURSLD���� $QD� 0DUtD� )HUQiQGH]�� YDOLpQGRVH� GHO� SHQVDPLHQWR� GH� *LOOHV� 'HOHX]H��
VXJLHUH�TXH�KD\�TXH�GHYHQLU�PLQRULWDULRV��HV�GHFLU��UHKXVDU�FXDOTXLHU�WLSR�GH�DFRPRGDFLyQ�D�
XQ� PRGHOR� SUHSURJUDPDGR�� &DUHFLHQGR� GH� PRGHOR�� WDQ� VyOR� VHUHPRV� GHYHQLU�� SURFHVR��
5HVLVWLHQGR�DO�JpQHUR��KRPEUHV�\�PXMHUHV�SRGUHPRV�GHYHQLU�HQ�DXWpQWLFRV�VXMHWRV����3HUR��
SDUD� HOOR�� KD\� TXH� DFDEDU� GH� DVXPLU� XQD� QXHYD� WHPSRUDOLGDG� KLVWyULFD�� DELHUWD�� SOXUDO�� \�
PXOWLGLUHFFLRQDO�� (V� LPSUHVFLQGLEOH�� DQWH� WRGR�� TXH�� GHVGH� QXHVWUDV� SURSLDV� GLIHUHQFLDV��
HQVD\HPRV� QXHYDV� IRUPDV� GH� UH�HQFRQWUDUQRV� \� UH�DSURSLDUQRV� HQ� HO� SDVDGR� SDUD�
SUR\HFWDUQRV� KDFLD� XQ� IXWXUR� DEVROXWDPHQWH� LQGHWHUPLQDGR�� )LQD� %LUXOpV�� GHVGH� XQ�
VDOXGDEOH� WDODQWH� KHUPHQpXWLFR�� FRQFOX\H� TXH� ©ODV� PXMHUHV�� HQ� FLHUWR� VHQWLGR�� GHEHPRV�
HQWUDU� HQ� HO� IXWXUR� UHWURFHGLHQGRª����(Q� FRQVHFXHQFLD�� VXPpPRVQRV� WDPELpQ�QRVRWURV�� ORV�
KRPEUHV��D�LGpQWLFR�SUR\HFWR��4XL]iV�VHDQ�ORV�KLVWRULDGRUHV�GH�RILFLR�ORV�~OWLPRV�HQ�DFHSWDU�
HVWR��3HUR��DO�ILQ�\�DO�FDER��FRPR�VHxDOy�-HDQ�&KHVQHDX[��©OD�KLVWRULD�HV�GHFLGLGDPHQWH�DOJR�
GHPDVLDGR�LPSRUWDQWH�SDUD�TXH�VH�GHMH�DO�DUELWULR�GH�ORV�KLVWRULDGRUHVª����
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