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&RQ� WRGD� SUREDELOLGDG��PL� LQWHUYHQFLyQ� YD� D� GHIUDXGDU� ODV� H[SHFWDWLYDV� TXH� HO�
WtWXOR�TXH�OD�DPSDUD�KD\D�SRGLGR�VXVFLWDU�HQ�SDUWH�GH�HVWH�DXGLWRULR��(O�KHFKR�GH�SRQHU�
HQ� HVWUHFKD� UHODFLyQ� IHPLQLVPR� \� QXHYR� URPDQWLFLVPR� SXHGH� KDEHU� GDGR� SLH� D� XQD�
LQWHUSUHWDFLyQ�SUHYLD�FDODGD�SRU�OD�VLJQLILFDFLyQ�TXH�SDUD�QRVRWURV�JXDUGD�FRP~QPHQWH�
SDODEUD� WDQ� XVDGD� FRPR� �URPDQWLFLVPRC� FRQ� OD� TXH� GHVLJQDPRV�� UHFRUGpPRVOR�� XQ�
PRYLPLHQWR�DUWtVWLFR�TXH��VREUH�WRGR�HQ�OD�SULPHUD�PLWDG�GHO�VLJOR�;,;��YLQR�D�VDOWDUVH�
UHJODV�\�SUHFHSWRV�WHQLGRV�SRU�FOiVLFRV�UHYDOXDQGR�DO�LQGLYLGXR��VL�HV�TXH�QR�VH�HPSOHD�
HQ� VX� IRUPD� DGMHWLYD� SDUD� UHIHULUQRV� QR� \D� D� XQ�PRYLPLHQWR� FXOWXUDO� FRQFUHWR�� VLQR� D��
WRGR� LQGLYLGXR��DFFLyQ�X�REUD�TXH� WLHQH� OD�FXDOLGDG�GH�VHQWLPHQWDO��JHQHURVR��VRxDGRU��
SDVLRQDO�\�TXH��SRU�HQFLPD�GH�WRGDV�ODV�FRVDV�LQFOXLGD�OD�UD]yQ�PLVPD��HV�DPDQWH�GH�OD�
OLEHUWDG��6XSRQJR�TXH�FRPSUHQGHUiQ�XVWHGHV�PL�WHPRU�SUHYLR�FXDQGR�QR�YHQJR�D�KDEODU�
GHO�IHPLQLVPR��HVH�PRYLPLHQWR�HPDQFLSDGRU�TXH�SURFXUD�OD�LJXDOGDG�GH�GHUHFKRV�HQWUH�
KRPEUHV� \� PXMHUHV�� FRPR� XQ� PRYLPLHQWR� QHRUURPiQWLFR� HQ� HVWH� VHQWLGR�� 0iV� ELHQ��
YHQJR�D�XWLOL]DUOR�HQ�HO�TXH�SURYLHQH�GHO�SHQVDPLHQWR�OLWHUDULR�GH�HVWLUSH�VRFLROyJLFD�GH�
-RVp�'tD]�)HUQiQGH]��WDO�FRPR�VH�GHGXFH�GH�OD�OHFWXUD�GH�VX�OLEUR�DVt�WLWXODGR�(O QXHYR�
URPDQWLFLVPR�� 3ROpPLFD� GH� DUWH�� SROtWLFD� \� OLWHUDWXUD� SXEOLFDGR� HQ� ������� SRU� FXDQWR�
YHR� QHFHVDULR� WRPDU� FRQFLHQFLD� GH� FLHUWRV� HOHPHQWRV� TXH� FRQIRUPDQ� OD� PHPRULD�
KLVWyULFD�GH�XQ�OODPDGR�SHQVDPLHQWR�GH�L]TXLHUGDV�HQ�OD�(VSDxD�GH�ORV�DxRV�WUHLQWD��XQD�
(VSDxD�HQ�OD�TXH�WRGR�HUD�SRVLEOH�\�HQ�OD�TXH�SDUWH�GHO�SUR\HFWR�GH�UHQRYDFLyQ�KLVWyULFD�
FRPHQ]DED� D� HQVD\DUVH� FXOPLQDQGR� FR\XQWXUDOPHQWH� FRQ� OD� SURFODPDFLyQ� GH� OD�
6HJXQGD� 5HS~EOLFD� H� LQLFLiQGRVH� XQ� SHULRGR� FRQVWLWX\HQWH� TXH� GDUtD� HQWUH� RWURV�
UHVXOWDGRV�HO�IUXWR�GHO�UHFRQRFLPLHQWR�FRQVWLWXFLRQDO�GHO�GHUHFKR�GH�OD�PXMHU�HVSDxROD�DO�
VXIUDJLR� HQ� ������ OR� TXH� JHQHUy� GHEDWHV� \� SROpPLFDV� GH� WRGR� DOFDQFH� \� FRQGLFLyQ�
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WDPELpQ�HQ�HO�VHQR�PLVPR�GH� OD� L]TXLHUGD��&RPR�HQ�HO�GRPLQLR�GH�OD�KLVWRULD�QDGD�VH�
FUHD�GH�OD�QDGD��QR�SRGHPRV�GHMDU�GH�ODGR�HO�FXOWLYR�GH�OD�PHPRULD�KLVWyULFD�FRPR�XQ�
PRGR� GH� DYDQ]DU� \� GH� DFWXDU� HQ� EXHQD� OyJLFD� VREUH� HO� SUHVHQWH�� 3RU� OR� WDQWR�� PL�
SDUWLFLSDFLyQ�HQ�HVWH�6LPSRVLR�VREUH�0XMHUHV��&UHDFLyQ�\�&RPXQLFDFLyQ��5HDOLGDGHV�H�
,PDJLQDULRV� TXH� VH� SURSRQH� FRPR� SULQFLSDO� REMHWLYR� GLIXQGLU�� GHEDWLU� \� FRQVWUXLU�
LQWHUGLVFLSOLQDUPHQWH� QXHYDV� WHRUtDV� DO� UHVSHFWR�� DOFDQ]D� SOHQDPHQWH� VX� VHQWLGR�� $Vt��
SXHGH� UHVXOWDU� UHYHODGRU� SDUD� PXFKRV� GH� ORV� DTXt� SUHVHQWHV� TXH� HQ� HO� VHQR� GH� XQ�
SHQVDPLHQWR� GH� L]TXLHUGDV�� SURIXQGDPHQWH� UHKXPDQL]DGRU�� TXH� SHUVLJXH� UDGLFDOHV��
WUDQVIRUPDFLRQHV� VRFLDOHV� SRU� OD� YtD� GH� XQD� QXHYD� OLWHUDWXUD� GH� DYDQ]DGD� TXH� WUDWD� GH�
RIUHFHUVH� FRPR� DOWHUQDWLYD� D� OD� OLWHUDWXUD� GH� YDQJXDUGLD�� HVD� OLWHUDWXUD� TXH� 2UWHJD� \�
*DVVHW�GLDJQRVWLFDUD�GH�GHVKXPDQL]DGD���VH�REVHUYHQ�FLHUWDV�DPELJ�HGDGHV�D�OD�KRUD�GH�
HQFDUDU�DVXQWR�WDQ�LPSRUWDQWH�FRPR�HO�GH�OD�PRGD�\�HO�IHPLQLVPR��FRPR�DKRUD�H[SRQGUp�
FRQ�XQ�PtQLPR�GHWHQLPLHQWR��

+DJR�WRGDV�HVWDV�REVHUYDFLRQHV�SUHOLPLQDUHV�SRUTXH�QR�FRQYLHQH�SHUGHU�GH�YLVWD�
TXH� HQ� HO� VHQR�GHO�SHQVDPLHQWR� HPDQFLSDGRU�GH� OD� L]TXLHUGD�QR�VLHPSUH�VH� VXSR�R� VH�
TXLVR� DSRVWDU� SRU� OD� LJXDOGDG� SOHQD� HQWUH� KRPEUHV� \� PXMHUHV�� <� YR\� D� SRQHU� XQ�
LQWHUHVDGR�HMHPSOR�FRQFUHWR�SDUD�TXH�D�QDGLH�OH�TXHSD�OD�PHQRU�GXGD�GH�OD�YHUDFLGDG�GH�
PL� DILUPDFLyQ�� HQWUH� RWURV� PXFKRV� TXH� SRGUtDQ� FLWDUVH�� 'HVGH� TXH� OHt� OD� REUD� GH�
3URXGKRQ�6REUH� HO� SULQFLSLR�GHO�DUWH� \� VREUH� VX�GHVWLQDFLyQ� VRFLDO�� QR�SXHGR�ROYLGDU�
XQR� GH� ORV� SiUUDIRV� GH� VX� FDStWXOR� GH� FRQFOXVLRQHV� GRQGH� DILUPD� WH[WXDOPHQWH� OR� TXH�
VLJXH���

�
7HQHPRV�TXH�UHKDFHU�OD�HGXFDFLyQ�GH�ODV�PXMHUHV�H�LQFXOFDUOHV�ODV�VLJXLHQWHV�YHUGDGHV��(O� RUGHQ� \� OD� OLPSLH]D� GH� OD� FDVD� YDOHQ� PiV� TXH� XQ� VDOyQ� UHYHVWLGR� GH� FXDGURV� GH�PDHVWURV��8QD�PXMHU�TXH�VDEH�YHVWLUVH�FRQ�JXVWR��OLPSLH]D��GHFHQFLD��VLQ�OXMR��HV�DUWLVWD��OD� TXH� VyOR� VDEH� FXEULUVH� GH� MR\DV� \� GH� HQFDMHV�� OD� TXH� OOHYD� VX� GRWH� HQFLPD� GH� VX�FXHUSR�� HV� XQD� PXMHU� EDVWD�� GHVSURYLVWD� GHO� VHQWLPLHQWR� GHO� JXVWR� \� GHO� DUWH�� HV� XQ�HQJDxR��QDGD�OD�UHDO]D��FXDQWR�PHMRU�YHVWLGD�VH�PXHVWUH��PiV�FDUJDQWH�UHVXOWD��/D�PXMHU�HV� DUWLVWD�� MXVWDPHQWH� SRU� HOOR� OH� KDQ� VLGR� DGMXGLFDGDV� ODV� IXQFLRQHV� GHO� KRJDU��¢6H�LPDJLQD� DOJXLHQ� � SRU� D]DU� �WHUPLQD� GLFLHQGR�� TXH� YD� D� HPSOHDU� VX� WLHPSR� KDFLHQGR�DFXDUHODV� R� FXDGURV� DO� SDVWHO"� �3URXGKRQ�� ������ ��������� /DV� FXUVLYDV� VRQ�PtDV�� $��&+�����
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3RU�VXSXHVWR�TXH�UHFRQR]FR�PL�LQWHUpV�HQ�VHxDODU�HVWH�WH[WR�WDQ�SDWULDUFDO�FRPR�
RIHQVLYR� SDUD� FXDOTXLHU� SHUVRQD�� VHD� KRPEUH� R� PXMHU�� 3RU� VXSXHVWR� TXH� UHFRQR]FR�
WDPELpQ�KDEHU�DFXGLGR�D�XQ�PRGHOR�GH�OD�L]TXLHUGD�FX\DV�LGHDV�VREUH�HO�UHIRUPLVPR�GHO�
VLVWHPD�FDSLWDOLVWD�\�OD�DGTXLVLFLyQ�GH�ORV�PHGLRV�GH�SURGXFFLyQ�SRU�ORV�REUHURV�PHUHFLy�
XQD� FRQRFLGD� UHVSXHVWD� SRU� SDUWH� GH� 0DU[�� SHUR� OR� KDJR� FRPR� PRGR� GH� H[WHQGHU� OD�
DSOLFDFLyQ� GH� OD� ILORVRItD� GH� OD� VRVSHFKD� D� ODV� SURSLDV� SUiFWLFDV� GLVFXUVLYDV� GH� OD�
L]TXLHUGD���\�WRPDU�EXHQD�QRWD�DO�UHVSHFWR��9HDPRV��SXHV��TXp�VRUSUHVDV�QRV�JXDUGD�HQ�
HVWH� VHQWLGR�HO�FDStWXOR�³/D�PRGD�\�HO� IHPLQLVPR´�TXH�DEUH�SOD]D�DO�FLWDGR�HQVD\R�GH�
'tD]� )HUQiQGH]�� VL� ELHQ� DQWHV� GHEHPRV� DxDGLU� DOJXQD� LQIRUPDFLyQ� SUHYLD� VREUH� HVWH�
HVFULWRU�FRPR�~OWLPR�SUHOLPLQDU��

/D� REUD� GH� -RVp� 'tD]� )HUQiQGH]� ������������ VH� GHVDUUROOD� HQ� ORV� DxRV�
SUHUUHSXEOLFDQRV�\�UHSXEOLFDQRV��XQ�WLHPSR�KLVWyULFR�HQ�TXH�VH�SURGXFH�XQ�SHQVDPLHQWR�
HQVD\tVWLFR�GH�SUR\HFFLyQ�SUiFWLFD��PX\�DFWLYR�HQ�UHYLVWDV�\�RWURV�PHGLRV�HGLWRULDOHV��\�
GH�PX\� FRUWD� YLGD� DO� VHU� WUXQFDGR�SRU� OD� JXHUUD� FLYLO��/RV� DxRV� DQWHULRUHV� D� OD� JXHUUD�
UHVXOWDURQ��SXHV��DxRV�GH�YDULDGD�SUHRFXSDFLyQ�SRU�OR�OLWHUDULR�\�OR�VRFLDO��PX\�DQLPDGD�
SRU�ORV�DFRQWHFLPLHQWRV�KLVWyULFRV�UHFLHQWHV�HQ�5XVLD��HWF���FRPR�KH�WHQGLGR�RFDVLyQ�GH�
GHMDU� HVFULWR��� SUHRFXSDFLyQ� SRU� OR� OLWHUDULR� \� OR� VRFLDO� TXH� FXOPLQDUi�� SXHV�� HQ� XQ�
LPSRUWDQWH�Q~PHUR�GH�WUDGXFFLRQHV�GH�WH[WRV�GH�0DU[��(QJHOV��/HQLQ�\�WHyULFRV�GH�OD�,,��
,QWHUQDFLRQDO�� HWF��� DVt� FRPR� GH� ORV� FRQRFLGRV� OLEURV� GH� 3OHMDQRY�� (O� DUWH� \� OD� YLGD�
VRFLDO�� WUDGXFLGR�HQ������\�TXH�� UHVHxDGR�SRU�6HQGHU�HQ�(O�6RO�GHO����GH� MXOLR�GH�HVH�
DxR�� � VH� HPSOHy� HQ� OD� SROpPLFD� HQ� FRQWUD� GHO� DUWH� GHVKXPDQL]DGR�� \� GH� 7URWVN\��
/LWHUDWXUD�\�UHYROXFLyQ�� WUDGXFLGR�SRU�SULPHUD�YH]�HQ������\�FXOPLQDUi�WDPELpQ�HQ�XQ�
WUDEDMR� LQWHOHFWXDO�GH�SUR\HFFLyQ�SROtWLFD�TXH� DSHQDV� VH�GREOD� IRUPDOPHQWH� HQ� HO�FDVR�
GHO� SHQVDPLHQWR� OLWHUDULR� VDOYR� SDUD� IHFXQGDU� XQD� SRpWLFD� UHKXPDQL]DGRUD� GHO�
FRPSURPLVR�SROtWLFR�\�GH�OD�OLWHUDWXUD�VRFLDO�R�OLEUDU�XQD�HQFHQGLGD�EDWDOOD�HQ�OD�UHYLVWD�
GH�WXUQR�VREUH�OD�IXQFLyQ�GHO� LQWHOHFWXDO�HQ�OD�VRFLHGDG��VREUH�DUWH�SXUR�\�DUWH�LPSXUR��
VREUH�DUWH��LQGLYLGXDOLGDG�\�FROHFWLYLGDG��HWF���OR�TXH�YD�D�IHFXQGDU�OD�H[WHQVLyQ�FXOWXUDO��
OD� GLIXVLyQ� SRSXODU� GH� ODV� DUWHV� \� OD� H[DOWDFLyQ� GH� OD� FXOWXUD� SRSXODU�� UDGLFDOL]iQGRVH�
WRGR�HVWH�SURJUDPD�GH�DFFLyQ�FXOWXUDO�HQ�ORV�DxRV�UHSXEOLFDQRV��3XHV�ELHQ��HQ�HVWH�YLYR�
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DPELHQWH� LQWHOHFWXDO� VREUHVDOH� HO� FLWDGR� OLEUR� GH� -RVp� 'tD]� )HUQiQGH]� GH� LQHTXtYRFR�
VXEWtWXOR�� (O� QXHYR� URPDQWLFLVPR�� 3ROpPLFD� GH� DUWH�� SROtWLFD� \� OLWHUDWXUD�� &RQ� HVWH�
FRQMXQWR�GH� HQVD\RV�� VX� DXWRU� VH�SURSRQH� WHRUL]DU� DFHUFD�GH� OD�QHFHVLGDG�GH�XQ�DUWH�\�
XQD� OLWHUDWXUD�SDUD� OD�YLGD��XQ�DUWH�\�XQD� OLWHUDWXUD� VRFLDOHV�GH�YHUGDGHUD�YDQJXDUGLD�R��
³OLWHUDWXUD� GH� DYDQ]DGD´�� H[SUHVLyQ� TXH� pO� DFXxD� SDUD� HYLWDU� FRQIXVLRQHV� FRQ� ODV�
YDQJXDUGLDV� IRUPDOHV�� 3DUD� 'tD]� )HUQiQGH]�� HO� DUWH� \� OD� OLWHUDWXUD� QXHYRV�� TXH� FRPR�
WRGR� DUWH� \� OLWHUDWXUD� UHVXOWDQ� LQIOXLGRV� SRU� HO� GHVDUUROOR� GH� ODV� IXHU]DV� � SURGXFWLYDV��
GHEHQ�H[DOWDU�OR�KXPDQR�\�DSXQWDU�KDFLD�OD�FRQVHFXFLyQ�GH�XQ�RUGHQ�VRFLDO�MXVWR��3DUD�
pO��HO�QXHYR�URPDQWLFLVPR��XVD�HO�QRPEUH�GH�WDQ�DQWLJXR�PRYLPLHQWR�SRU�HO�FUpGLWR�TXH�
OH�PHUHFH�SRU�VX�RULHQWDFLyQ�D�OD�YLGD�\�HQ�SDUWLFXODU�D�OR�KXPDQR��QR�HV�RWUD�FRVD�TXH�
XQ�PRGR�GH�GHVLJQDU�HVWD�QXHYD�OLWHUDWXUD�UHKXPDQL]DGD�TXH�GHEH�HVWDU�HQ�FRQVRQDQFLD�
FRQ�OD�FLYLOL]DFLyQ�LQGXVWULDO��XQD�OLWHUDWXUD�D�FX\R�VHUYLFLR�KDEUtD�GH�SRQHU�³OD�GHSXUDGD�
WpFQLFD�YDQJXDUGLVWD��FX\R�HVWLOR�WUHSLGDQWH�\�IUDJPHQWDULR�FRQVLGHUDED�HO�PiV�DGHFXDGR�
SDUD�UHIOHMDU� OD�SUREOHPiWLFD�GH�OD�VRFLHGDG�PRGHUQD��SHUR�SRQLHQGR�PXFKR�pQIDVLV�HQ�
GHQXQFLDU� ORV� SHOLJURV� TXH� VXSRQGUtD� HOHYDU� GLFKD� WpFQLFD� D� OD� FDWHJRUtD� GH� REMHWLYR�
ILQDO´��(VWHEDQ�\�*RQ]DOR���������������$SDUWH�GHO�OLEUR�REMHWR�GH�QXHVWUR�LQWHUpV��KDEtD�
HVFULWR�DOJXQDV�QRYHODV�VRFLDOHV�FRPR�ODV�WLWXODGDV�(O�EORFDR�\�/D�9HQXV�PHFiQLFD��GH�
����� \� ������ UHVSHFWLYDPHQWH�� DGHPiV� GH� KDEHU� VLGR� UHGDFWRU� GHO� SHULyGLFR�(O� 6RO� \�
GLUHFWRU� GH� ODV� FRQRFLGDV� \� FRPEDWLYDV� UHYLVWDV� 3RVW�*XHUUD� �0DGULG�� ����������� \�
1XHYD�(VSDxD��0DGULG���������

&RQ� HVWD� VHULH� GH� FRQVLGHUDFLRQHV� H� LQIRUPDFLRQHV� SUHYLDV� GLVSRQHPRV� \D� GH�
DOJXQDV�FODYHV�SDUD�TXH�SXHGD�FRQRFHUVH�HQ�VX�DOFDQFH�\�SUR\HFFLyQ�HO�UHIHULGR�FDStWXOR�
LQLFLDO� VREUH� OD� PRGD� \� HO� IHPLQLVPR� GH� VX� OLEUR�� GRQGH� FRPLHQ]D� VHxDODQGR� 'tD]�
)HUQiQGH]� OD� H[LVWHQFLD� GH� FLHUWRV� FDPELRV� HQ� OD� PRGD� IHPHQLQD�� FDPELRV� TXH�
HQWUHFRPLOOD�GH�UHYROXFLRQDULRV�\�TXH�DIHFWDQ�VREUH�WRGR�DO�WLSR�GH�IDOGD�XVDGD�\�D�ORV�
FDEHOORV�ODUJRV�� OR�TXH�YLHQH�D�VHU�VLJQR�GH�XQD�DOWHUDFLyQ�SURIXQGD�GH�QRUPDV�YLWDOHV��
DVt�FRPR�DQXQFLR�GH�OD�QXHYD�GLUHFFLyQ�R�WHQGHQFLD�HQ�TXH�PDUFKD�OD�VRFLHGDG��OR�TXH�
QR�KD�LQTXLHWDGR�SDUD�QDGD�D�OD�EXUJXHVtD�HVSDxROD�QL�WDPSRFR�D�OD�JHQGDUPHUtD�OLWHUDULD�
H�LQWHOHFWXDO�TXH�YLHQHQ�D�LJQRUDU�DVt�TXH�HVWRV�IUiJLOHV�FDPELRV�GH�OD�PRGD�\�RWURV�TXH�
VH� HVWiQ� RSHUDQGR� HQ� GLYHUVRV� IUHQWHV� GHO� DUWH� FRQWHPSRUiQHR� VXSRQHQ� ³XQD�
WUDQVIRUPDFLyQ�GH�HVWLORV�\�GH�LGHDV�TXH�VLJQLILFD��VHQFLOODPHQWH��HO�SXQWR�GH�SDUWLGD�GH�
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XQD�QXHYD�FRQFHSFLyQ�GH�OD�YLGD´��'tD]�)HUQiQGH]�������������7DO�YH]�UDGLTXH�DTXt�OR�
TXH�SDUHFH�VHU��VHxDOD��XQ�SDFWR�GH�VLOHQFLR�VXVFULWR�SRU�OD�PD\RUtD�GH�LQWHOHFWXDOHV�SDUD�
QR�DOWHUDU� ORV�SULQFLSLRV�\�YDORUHV� HVWDEOHFLGRV�R�GRPLQDQWHV��$�FRQWLQXDFLyQ��QXHVWUR�
DXWRU�VH�GHILHQGH�GH�ODV�SRVLEOHV�FUtWLFDV�TXH�SXHGDQ�SURYHQLUOH�SRU�RFXSDUVH�GH�OD�PRGD�
\� DWULEXLUOH� XQ� YDORU� GH� FDUDFWHUL]DFLyQ� TXH� SRGUtD� FRUUHVSRQGHUOH� D� RWUDV� SUiFWLFDV�
VRFLDOHV�GH�PD\RU�FRPSOHMLGDG�FRPR�ODV�DUWtVWLFDV��SHUR�OR�TXH�D�pO�OH�LQWHUHVD�VREUH�WRGR�
HV�HVWXGLDU�HO�KHFKR�GH�TXH�OD�IDOGD�DEXQGDQWH�\�OD�PHOHQD�DODUJDGD�KDVWD�ORV�KRPEURV�
QR�HV�PRGD�FDSULFKRVD��VLQR�UDVJR�GH�XQD�WHQGHQFLD�GH�OD�YLGD�FROHFWLYD�TXH�VH�DQXQFLD�
HQ� OD�PRGD�� D� OD� YH]� TXH� HQ� HO� DUWH�� HQ� OD� OLWHUDWXUD�\� HQ� OD�SROtWLFD� FRQ�XQD� ILQDOLGDG�
VRFLDO�WUDQVIRUPDGRUD��WDO�FRPR�VH�SXHGH�OHHU��³/R�FLHUWR�HV�TXH�ORV�PLVPRV�FDUDFWHUHV�
TXH�HQFRQWUDPRV�HQ�OD�PRGD�IHPHQLQD��ORV�KDOODPRV��DILUPD��HQ�HO�DUWH�\�OD�OLWHUDWXUD�GH�
QXHVWUR� WLHPSR�� HQ� ODV� REUDV� OODPDGDV� GH� DYDQ]DGD�� \�� SRU� ILQ�� HQ� ODV� ~OWLPDV�
PRGDOLGDGHV� GH� OD� SROtWLFD� \� OD� VRFLRORJtD�� FX\DV� LGHDV� VH� SURSRQHQ� QDGD�PHQRV� TXH�
PRGLILFDU�HO�FURTXLV�HVSLULWXDO�GHO�PXQGR´��'tD]�)HUQiQGH]�������������$TXt�SRGUtDPRV�
SRQHU�HO�OtPLWH�GH�OR�TXH�VHUtD�XQD�SULPHUD�SDUWH�GH�VX�GLVTXLVLFLyQ��SXHV�HQ�HO�UHVWR�GH�
VXV�SDODEUDV�YD�D�RIUHFHU�DO�OHFWRU�XQ�GHVLJXDO�FRQMXQWR�GH�UHIOH[LRQHV�VREUH�HO�SURFHVR�
KLVWyULFR�GH�HPDQFLSDFLyQ�GH�OD�PXMHU�H�LPSOLFDFLRQHV�VRFLDOHV�TXH�HVWH�SURFHVR�KD�LGR�
FRQOOHYDQGR��

3XHV� ELHQ�� -RVp�'tD]�)HUQiQGH]� YLQFXOD� GH�PDQHUD� KDUWR� FRQWXQGHQWH� \D� HQ� HO�
FRPLHQ]R� GH� � OR� TXH� SRGHPRV� FRQVLGHUDU� VHJXQGD�SDUWH�� OD� HPDQFLSDFLyQ�GH� OD�PXMHU�
FRQ� OR� TXH� OODPD� ³SURJUHVR� PHFiQLFR� GHO� PXQGR´� DQWHV� TXH� FRQVLGHUDUOD� REUD� GHO�
OLEHUDOLVPR� SROtWLFR� GHFLPRQyQLFR�� (Q� HVWH� VHQWLGR�� UD]RQD�� DO� H[LVWLU� PiTXLQDV� TXH�
GHVFDUJDQ� GH� LPSRUWDQWHV� HVIXHU]RV� FRUSRUDOHV� D� ORV� VHUHV� KXPDQRV�� VH� IDFLOLWD� DVt� HO�
DFFHVR�GH�OD�PXMHU�D�WRGD�VXHUWH�GH�DFWLYLGDGHV�SURGXFWRUDV��OR�TXH�H[SOLFD�HO�KHFKR�GH�
TXH� OD�PLVPD�VH�HQFXHQWUH�DO� ODGR�GHO�KRPEUH�HQ�ODV�IXQFLRQHV�GH�WLSR�VRFLDO�HQ�WDQWR�
TXH��SDUDGyMLFDPHQWH��HVWp�DOHMDGD�GH�OD�SROtWLFD�DFWLYD�HQ�FDVL�WRGRV�ORV�SDtVHV��$�SDUWLU�
GH�DTXt�H[SRQH�DOJXQDV�LGHDV�VREUH�HO�PRYLPLHQWR�VXIUDJLVWD�\�VX�HVFDVD�UHSHUFXVLyQ�HQ�
OR� TXH� VH� UHILHUH� D� OD� SDUWLFLSDFLyQ� HIHFWLYD� GH� OD�PXMHU� HQ� OD� YLGD� S~EOLFD�� OR� TXH� OR�
DWULEX\H�DO�KHFKR�GH�TXH�HVWH�PRYLPLHQWR�VHD�pO�PLVPR�XQ�IHQyPHQR�OLEHUDO��3RU�HVR��
FUtWLFD� -RVp� 'tD]� )HUQiQGH]� TXH� OR� TXH� GHQRPLQD� IHPLQLVPR� SROtWLFR� QR� KD\D�
VLJQLILFDGR� QDGD� HQ� ODV� UHLYLQGLFDFLRQHV� VRFLDOHV� GH� OD� PXMHU� SURGXFLHQGR� SRU� HO�
FRQWUDULR�XQD�JUDQ�FRQIXVLyQ�HQ�WRUQR�D�VXV�ILQHV�GH�FRODERUDFLyQ�KXPDQD��GHGXFLHQGR�
TXH�VL�DO�KRPEUH�OH�KDQ�VHUYLGR�SDUD�PX\�SRFR�VXV�GHUHFKRV�SROtWLFRV��D�OD�PXMHU�QR�OH�
KDQ�GH�VHUYLU�SDUD�PiV�VL��DGHPiV��WHQHU�YRWR�QR�VLJQLILFD�WHQHU�SDQ��



/R�TXH�SHUVLJXH�'tD]�)HUQiQGH]�FRQ�VX�FUtWLFD�\�PLQXVYDORUDFLyQ�GHO�VXIUDJLVPR�
\��HQ��FRQVHFXHQFLD��GHO�IHPLQLVPR�SROtWLFR�GH�VX�FRQYXOVR�WLHPSR��OR�TXH�VH�DFHQW~D�HQ�
RWUDV� SiJLQDV� GH� OLEUR�� D� OR�TXH�PH� UHIHULUp�� HV� VXVWHQWDU� OD� WHVLV�GH� OD�SUHYDOHQFLD�GHO�
RUGHQ�R�QLYHO�HFRQyPLFR�D�OD�KRUD�GH�H[SOLFDU�ORV�IHQyPHQRV�VRFLDOHV��3RU�HVR��VH�RFXSD�
GH�RIUHFHU�DOJXQDV�FRQVLGHUDFLRQHV�DFHUFD�GH�OD�LQIOXHQFLD�GH�OD�PXMHU�HQ�ODV�VRFLHGDGHV�
SULPLWLYDV��VLJXLHQGR�PX\�GH�FHUFD�HO�OLEUR�(O�HQLJPD�GHO�PDWULDUFDGR���������GH�3DXO�
.ULVFKH�� WUDGXFLGR� GHO� DOHPiQ� HQ� ������ \� HPSOHDQGR� DUJXPHQWDFLRQHV� HFRQRPLFLVWDV�
SDUD�H[SOLFDU�ODV�FLUFXQVWDQFLDV�HQ�TXH�OD�PXMHU�GHWHQWy��HO�SRGHU�SROtWLFR���

�
/D�~QLFD�pSRFD�GH�JLQHFRFUDFLD��GH�JRELHUQR�GH�OD�PXMHU�TXH�UHJLVWUD�OD�KXPDQLGDG���GLFH��SDUHFH�VHU�DTXHOOD�HQ�TXH�OD�VRFLHGDG�SULPLWLYD�SDVD�GH�OD�H[LVWHQFLD�GLQiPLFD�GH�OD�FD]D�D� OD�DJUtFROD�\�SHVFDGRUD��(QWRQFHV�ODV�FLUFXQVWDQFLDV�GHWHUPLQDQWHV�SRQHQ�HQ�PDQRV�GHO�VH[R�VHGHQWDULR�ORV�UHVRUWHV�GH�OD�SURGXFFLyQ�\��SRU�OR�WDQWR��ORV�GHO�PDQGR�SROtWLFR��'tD]�)HUQiQGH]��������������
&RPR� SXHGH� GHGXFLUVH� IiFLOPHQWH�� HVWH� HQVD\LVWD� VLJXH� PDQWHQLpQGRVH� ILHO� D�

GLFKRV� SUHVXSXHVWRV� HFRQRPLFLVWDV� D� OD� KRUD� GH� ILMDU� VX� DWHQFLyQ� HQ� HO� PRYLPLHQWR�
IHPLQLVWD� GH� VX�PRPHQWR�� HO� GH� OD�ELVDJUD� HQWUH� ORV� DxRV�YHLQWH�\�GH� ORV� DxRV� WUHLQWD��
$Vt�� UHFRQRFH� HO� KHFKR� GH� TXH� OD�PXMHU� KD\D� HQWUDGR� UHVXHOWDPHQWH� D� FRODERUDU� HQ� OD�
YLGD�FRQWHPSRUiQHD�SRU�UD]RQHV�GH�SURJUHVR�VRFLDO�\�QR�SRU�FDXVDV�GH�WLSR�SROtWLFR��VL�
ELHQ� QR� SDUD� LQVWDXUDU� XQ� PDWULDUFDGR� QL� SDUD� VXVWLWXLU� DO� KRPEUH� FRSLDQGR� VX�
LQGXPHQWDULD�\�DVSHFWR�� OR�TXH� OH� OOHYD�D�FULWLFDU�GH�SDVR�HO� UHWUDVR�TXH�VXSRQH�TXH�HO�
PRYLPLHQWR�IHPLQLVWD�HVSDxRO�VLJD�SLGLHQGR�HO�YRWR�SROtWLFR�\�HO�HVFDxR�SDUODPHQWDULR��
FXDQGR�HQ�UHDOLGDG��VHJ~Q�FUHH��OD�YLFWRULD�GHO�IHPLQLVPR�FRQVLVWH�HQ�KDEHUVH�DUWLFXODGR�
SRU�VXV�SURSLRV�PHGLRV�HQ�WRGDV�ODV�]RQDV�GH�OD�VRFLHGDG��FXDQGR�\�FLWR���

�
(O� PpULWR� GH� OD� SDUWLFLSDFLyQ� IHPHQLQD� HQ� ODV� DFWLYLGDGHV� FRQWHPSRUiQHDV� HV� TXH�LQFRUSRUD� DO� PXQGR� GH� KR\� XQD� VHQVLELOLGDG� \� XQ� DSHWLWR� TXH� GHVFRQRFtD� HO� PXQGR�DQWHULRU�D�OD�JXHUUD��3RU�SULPHUD�YH]�HQ�YHLQWH�VLJORV�OD�PXMHU�YLHUWH�HQ�OD�YLGD�VX�DOPD�HVSOpQGLGD�\�EULOODQWH��1R�HV�H[WUDxR�TXH�HOOD�FRPXQLTXH�D�HVWD�YLGD�TXH�DKRUD�HPSLH]D��D� HVWD� IRUPLGDEOH� IXQGDFLyQ� FyVPLFD� �FRQWLQ~D� DILUPDQGR�'tD]� )HUQiQGH]��� VX� JHVWR�SHFXOLDU��1R� HV� H[WUDxR� TXH� HOOD� KD\D� ODQ]DGR� HO� JULWR�GHO� YHVWLGR� URPiQWLFR�� IDOGD�\�FDEHOORV�ODUJRV��FXDQGR�DVRPD�SRU�2ULHQWH��FRQFOX\H��XQ�QXHYR�URPDQWLFLVPR�´���'tD]�)HUQiQGH]��������������
�
+DVWD� DTXt� HO� FLWDGR� FDSLWXOR�� (O� OLEUR� VH� FRQWLQ~D� FRQ� OD� LQFOXVLyQ� GH� VHQGRV�

WUDEDMRV�TXH�YDQ�QXWULHQGR� ORV�VXFHVLYRV�FDStWXORV�VREUH�³6LJOR�;,;�\�URPDQWLFLVPR´��
³/D�OLWHUDWXUD�DQWHV�\�GHVSXpV�GH�OD�JXHUUD´��³/D�OLWHUDWXUD�GH�DYDQ]DGD´��³/D�MXYHQWXG�\�



OD�SROtWLFD´��³9LGD�QXHYD�\�DUWH� IXWXUR´��³2EMHWLYRV�GH�XQD�JHQHUDFLyQ´�\�³3UR\HFFLyQ�
VRFLDO� GHO� DUWH� QXHYR´�� FDStWXORV� HQ� ORV� TXH� QR� IDOWDQ� � FRPR� HQ� ³2EMHWLYRV� GH� XQD�
JHQHUDFLyQ´��DOJXQDV�FRQVLGHUDFLRQHV�DELHUWDPHQWH�FUtWLFDV�FRQ� OR�TXH�SXHGH�VLJQLILFDU�
OD� LPSODQWDFLyQ� GHO� VXIUDJLR� IHPHQLQR� SRU� UD]RQHV� GH� LQFXOWXUD� SROtWLFD� FX\RV� HIHFWRV��
UHDFFLRQDULRV�QR�KDQ�GH�WDUGDU�HQ�GHULYDUVH��GDGR�DGHPiV�TXH�OD�PD\RUtD�GH�ODV�PXMHUHV�
HVSDxRODV� � VXIUH� HO� DQDOIDEHWLVPR�� OD� HVFODYL]DFLyQ�\�PDUJLQDFLyQ�GRPpVWLFD�SRU�SDUWH�
GHO�KRPEUH�\�HO�GRPLQLR�UHOLJLRVR�FDWyOLFR��DO�VHU� OD� LJOHVLD�� OD�VDFULVWtD�\�OD�VRWDQD�ODV�
~QLFDV�YtDV�GH�HVFDSH�IXHUD�GHO�KRJDU��OR�TXH�H[SOLFDUtD�TXH�XQD�OH\�OLEHUDO�FRPR�OD�GHO�
VXIUDJLR� IHPHQLQR� SXGLHUD� DFDEDU� VXUWLHQGR� XQ� EHQHILFLR� HOHFWRUDO� D� OD� GHUHFKD� PiV�
UHDFFLRQDULD� �'tD]� )HUQiQGH]�� ������ ���������� SODQWHDPLHQWRV� HVWRV� QR� LJQRUDGRV� GH�
DOJ~Q�PRGR�SRU�&ODUD�=HWNLQ��FRQRFLGD�GLULJHQWH�DOHPDQD�GHO�PRYLPLHQWR�LQWHUQDFLRQDO�
GH�ODV�PXMHUHV�VRFLDOLVWDV�GXUDQWH�ORV�DxRV�YHLQWH��FX\R�OLEUR�/D�FXHVWLyQ�IHPHQLQD�\�OD�
OXFKD�FRQWUD�HO�UHIRUPLVPR��SODQWHDED�D�HVWH�UHVSHFWR�TXH�OD�FRQVHFXFLyQ�GHO�GHUHFKR�DO�
YRWR� IHPHQLQR� QR� DIHFWDED� VXVWDQWLYDPHQWH� D� OD� RSUHVLyQ� GH� OD� PXMHU�� DXQTXH� QR�
GHVSUHFLDUD�HVWH�PHGLR��

6RQ�PXFKDV�ODV�UHIOH[LRQHV�TXH�SURYRFD�HVWH�WUDEDMR��TXH�HQ�VX�PLVPR�VXEWtWXOR�
VH�QRPEUD�GH�SROpPLFR��DSDUWH�GH�KDEHUQRV�GDGR�D�FRQRFHU�XQ��SDUD�QRVRWURV��OHMDQR�\�
HVSHUDQ]DGRU�PRPHQWR�KLVWyULFR�TXH� ORV�YHQFHGRUHV�GH� OD�JXHUUD� FLYLO�TXH�VH� VHJXLUtD�
VHLV� DxRV� GHVSXpV� VH� DSUHVXUDURQ� D� ERUUDU� GH� UDt]� \� HQ� WRGDV� VXV� FRQVHFXHQFLDV�� (VD�
QXHYD� VHQVLELOLGDG�� HO� QXHYR�KXPDQLVPR�\�PXQGR�QXHYR��TXH� OD�PRGD� IHPHQLQD� D� VX�
PRGR�HQFDUQDED��VHJ~Q�QXHVWUR�HQVD\LVWD��VHUtD�SHUVHJXLGD�\�HQWHUUDGD�EDMR�ORV�SLHV�GH�
ODV� PXMHUHV� GH� OD� 6HFFLyQ� )HPHQLQD�� FRQ� VX� SHOR� UHSHLQDGR� \� DSULVLRQDGR� SRU� ODV�
KRUTXLOODV��UHFRJLGR��VLQ�OLEHUWDG��EDMR�OD�DWHQWD�H�LPSODFDEOH�PLUDGD�GH�FXUDV�\�KRPEUHV�
IUDQTXLVWDV�� 3RU� HVR�� D� SHVDU� GH� ODV� FRQWUDGLFFLRQHV� \� HOHPHQWDOLGDG� GH� DOJXQRV�
SODQWHDPLHQWRV�\�DUJXPHQWDFLRQHV�GH�QXHVWUR�DXWRU��QR�SRGHPRV�GHMDU�GH�SHQVDU�HQ�HO�
UHWUDVR� HIHFWLYR� TXH� OD� HPDQFLSDFLyQ� GH� OD� PXMHU�� � \� FRQ� HOOD� OD� GHO� KRPEUH�PLVPR��
VXIULy�HQ�QXHVWUR�SDtV��5HVXOWD�FXULRVR�SHQVDU�TXH�QR�VHUi�KDVWD�OD�DSDULFLyQ�GH�QXHYDV�
PRGDV�HQ�HO�SHLQDGR��SDUD�KRPEUHV�\�PXMHUHV��\�QXHYRV�PRGRV�GH�YHVWLU��HQ�OD�OODPDGD�
GpFDGD�SURGLJLRVD��FXDQGR�VH�FRORTXH�XQ�QXHYR�SLODU�SDUD�VRVWHQHU�HO�SXHQWH�TXH�XQLUtD�
HVH�WLHPSR�QXHYDPHQWH�HVSHUDQ]DGR�FRQ�HO�GH�ORV�DxRV�WUHLQWD��¢4Xp�KXELHUD�RFXUULGR�GH�
KDEHUVH� FRQWLQXDGR� HO� GHEDWH� D� TXH� pVWH� \� RWURV� OLEURV� DQLPDEDQ"� ¢'yQGH� HVWDUtDPRV�
                                                 
�%DUFHORQD�� $QDJUDPD� �������� 3XHGH� YHUVH� DGHPiV� HO� OLEUR� GH� &$3(/�� 5�� 0�� �������� (O� VXIUDJLR�IHPHQLQR�HQ�OD�6HJXQGD�5HS~EOLFD�(VSDxRO��*UDQDGD��8QLYHUVLGDG�GH�*UDQDGD��



VLWXDGRV�KRPEUHV�\�PXMHUHV��KR\"�6RQ�SUHJXQWDV��FRPR�VH�LPDJLQDQ��VLQ�UHVSXHVWD��3RU�
HVR�� VyOR�PH� UHVWD� H[SRQHU� DOJXQDV� SUHFLVLRQHV� \� EUHYHV� FRPHQWDULRV� TXH� FLHUUHQ� HVWD�
DSUR[LPDFLyQ�D�WDQ�LJQRUDGR�FRPR�LQWHUHVDQWH�OLEUR��9D\DPRV�D�HOOR��

/D� SULPHUD� HV� UHODWLYD� DO� KHFKR� GH� TXH� QXHVWUR� DXWRU� HQWUHFRPLOOH� HO� WpUPLQR�
UHYROXFLyQ�D�OD�KRUD�GH�UHIHULUVH�D�OR�TXH�VXSRQH�OD�QXHYD�PRGD�\�VROLFLWH�GHO�OHFWRU�TXH�
DFHSWH� VX�XVR� HQ� VXV� WpUPLQRV� HVHQFLDOHV�� HVWR� HV�\� HQ�HO�FDVR�TXH�QRV�RFXSD��FDPELR�
YLROHQWR�HQ�XQ�GHWHUPLQDGR�XVR�VRFLDO��(VWD�DSHODFLyQ�QRV�SRQH�VREUH�OD�SLVWD��SRU�RWUD�
SDUWH��GH�TXH�OD�KLVWRULD�GH�OD�VLJQLILFDFLyQ�GH�HVWH�WpUPLQR�YLHQH�D�VHxDODU�OD�KLVWRULD�GH�
ORV� GpELOHV� SODQWHDPLHQWRV� WHyULFRV� GH� OD� L]TXLHUGD� HQ�(VSDxD� GHVGH� TXH� LPSRUWDUD� VX�
XVR� GH� ORV� WH[WRV� HQJHOVLDQRV�\�PDU[LDQRV��1R�HV� pVWD� OD�PHMRU�RFDVLyQ�GH� HVER]DU� OD�
KLVWRULD�GH�HVWD�HYROXFLyQ��FRVD�TXH�KD�KHFKR�DGHPiV�VDWLVIDFWRULDPHQWH�3HGUR�5LEDV���
1R� REVWDQWH�� QR� SXHGH� LJQRUDUVH� TXH� HQ� ORV� DxRV� WUHLQWD� OD� L]TXLHUGD� HQWLHQGH� SRU�
UHYROXFLyQ� XQD� UHYROXFLyQ� VRFLDOLVWD� OOHYDGD� D� FDER� SRU� OD� FRQMXQFLyQ� GH� WUDEDMDGRUHV�
GHO�FDPSR��SUROHWDULDGR�XUEDQR�\�PRYLPLHQWRV�QDFLRQDOHV�TXH�VXSRQtD�XQD�VRFLDOL]DFLyQ�
GH� OD� WLHUUD� \� OD� LQGXVWULDOL]DFLyQ� GHO� VLVWHPD� SURGXFWLYR� �5LEDV�� ������ ������ (Q� WRGR�
FDVR��'tD]�)HUQiQGH]�KDEtD�LQWHQWDGR�FRQ�HVWH�OLEUR�HVWDEOHFHU�FRQH[LRQHV�HQWUH�FXOWXUD�
OLWHUDULD� \� SROtWLFD� \� RIUHFHU� XQD� VXHUWH� GH� SURJUDPD�GH� DFFLyQ� DUWtVWLFD� \� OLWHUDULD�TXH�
FRDG\XYDUD� HQ� OD� FRQVHFXFLyQ� GH� XQD� QXHYD� UHDOLGDG�� SXHV� QR� LJQRUD� HO� FDUiFWHU�
LQWHUHVDGR�GHO�SURSLR�GLVFXUVR�FUtWLFR��\�GHO�SDSHO�TXH�OHV�FDEH�MXJDU�D�ORV�LQWHOHFWXDOHV��
3RU�HVR�� UHVXOWD�PX\�VLJQLILFDWLYR�TXH�HOLJLHUD�HVWH�SULPHU�FDStWXOR�HQ�TXH�VH�KDEOD�GH�
PRGD� IHPHQLQD�� GHO� PRYLPLHQWR� IHPLQLVWD� \� GH� OD� OLWHUDWXUD� GH� DYDQ]DGD� R� QXHYR�
URPDQWLFLVPR� FRPR� XQ� PRGR� GH� DJLWDU� HO� GHEDWH� \� GH� VHxDODU� HQ� XQD� LQHTXtYRFD�
GLUHFFLyQ� TXH� KDEUtD� GH� FRQVXPDUVH� HQ� XQD� UHYROXFLyQ� DKRUD� VLQ� FRPLOODV� \� HQVD\DGD�
FLHUWDPHQWH�VLQ�p[LWR�HQ�GHWHUPLQDGDV�IDVHV�GH�OD�6HJXQGD�5HS~EOLFD�\�HQ�GHWHUPLQDGRV�
PRPHQWRV�GH�OD�JXHUUD�FLYLO��

3RU� RWUD� SDUWH�� UHVXOWD� PiV� TXH� FXULRVR� TXH�� FRQ� REMHWR� GH� GHVSUHVWLJLDU� OD�
OLWHUDWXUD� GH� YDQJXDUGLD� \� HO� DUWH� GHVKXPDQL]DGR� GH� SUHJXHUUD� TXH� HQ� DEVROXWR� VH�
LQPLVFXtDQ� HQ� SURFHVRV� DMHQRV� D� Vt�PLVPRV� \� QXQFD� SRU� WDQWR� HQ�SURFHVRV� VRFLDOHV�QL�
PXFKRV� PHQRV� SROtWLFRV�� QR� VyOR� QR� OH� LPSRUWDUD� D� -RVp� 'tD]� )HUQiQGH]� SRQHU� HQ�
HVWUHFKD�UHODFLyQ�GH�LJXDOGDG�ODV�SUiFWLFDV�GH�OD�PRGD�\�OD�QXHYD�OLWHUDWXUD�TXH�VX�OLEUR�
SURPXHYH�\� IXQGDPHQWD�� VLQR�TXH� UHFRQRFLHUD�HQ� ODV�PLVPDV�XQD�VXHUWH�GH�UHOHYDQFLD��
                                                 
�� 3XHGH� FRQVXOWDUVH� HO� HStORJR� WLWXODGR� ³$OJXQDV� FRQVLGHUDFLRQHV� VREUH� HVTXHPDV� HPSOHDGRV� SRU� ORV�PDU[LVWDV�HVSDxROHV�HQWUH������\����������������$SUR[LPDFLyQ�D�OD�KLVWRULD�GHO�PDU[LVPR�HVSDxRO��������������0DGULG��(QG\PLyQ��SiJV�����������



SROtWLFD��DERJDQGR�SRUTXH�GLFKDV�SUiFWLFDV�VRFLDOHV�\�DUWtVWLFDV�FXPSOLHUDQ�XQD�IXQFLyQ�
H[SOtFLWDPHQWH� LGHROyJLFD�� HWF��� OR� TXH� VXSRQH� SUDFWLFDU� XQD� VXHUWH� GH� FUtWLFD� FXOWXUDO�
DYDQW� OD� OHWWUH� WDQWR� SRU� HO� SUDJPDWLVPR� VXE\DFHQWH� FRPR� SRU� HO� UHFKD]R� GH� XQD�
FRPSUHQVLyQ� VyOR� HVWpWLFD� GH� ORV� IHQyPHQRV� OLWHUDULRV�� KDFLHQGR� GH� ORV� PLVPRV� XQ�
UHJLVWUR�PiV�GH�OD�FXOWXUD�VLQ�HO�HVWDEOHFLPLHQWR�GH�XQD�MHUDUTXtD��

1R�KD\�TXH�LQVLVWLU�GHPDVLDGR�HQ�TXH��VL�ELHQ�HVWH�WUDEDMR�PDQWLHQH�XQD�UHODFLyQ�
GH� SDUHQWHVFR� FRQ� ORV� SURSLRV� GH� ORV� HVWXGLRV� FXOWXUDOHV�� FRPR� KD� TXHGDGR� H[SXHVWR��
WDPELpQ� PDQWLHQH� XQD� HVWUHFKD� UHODFLyQ� FRQ� ORV� SODQWHDPLHQWRV� HFRQRPLFLVWDV� GH� ORV�
WHyULFRV� GH� OD� 6HJXQGD� ,QWHUQDFLRQDO� \� GHPiV� WHyULFRV� FDODGRV� SRU� HO� PDWHULDOLVPR�
SRVLWLYLVWD�DO�KDFHU�GHULYDU� ODV� IRUPDV�GHO�SURJUHVR�VRFLDO�GHO�QLYHO�HFRQyPLFR��'H�DKt�
TXH� YLQFXOH� OD� HPDQFLSDFLyQ� GH� OD�PXMHU� DQWHV� D� OR� TXH� OODPD�SURJUHVR�PHFiQLFR� GHO�
PXQGR� TXH� D� OD� LQVWDQFLD� SROtWLFD�� OR� TXH� H[SOLFD� VXV� UHWLFHQFLDV� DQWH� OD� FXHVWLyQ� GHO�
VXIUDJLR�GH�OD�PXMHU�HQ�GLFKR�PRPHQWR�D�OR�TXH�FRQWULEX\H�VX�SUDJPDWLVPR�SROtWLFR��\�
GH� DKt� TXH� HQFXHQWUH� H[SOLFDFLyQ� SDUD� OD� HWDSD� GH� PDWULDUFDGR� HQ� ODV� VRFLHGDGHV�
SULPLWLYDV� DVLPLVPR� HQ� HO� FDPELR� GH� DFWLYLGDG� GHO� JUXSR� VRFLDO� DO� GHMDU� OD� FD]D� SDUD�
GHGLFDUVH�D�ODV�ODERUHV�DJUtFRODV��HWF���(VWR�H[SOLFD�HO�KHFKR�GH�TXH�QXHVWUR�DXWRU�SRQJD�
VX�HVSHUDQ]D�GH�HPDQFLSDFLyQ�GH�OD�PXMHU�HQ�HO�GHVDUUROOR�GH�ODV�IXHU]DV�SURGXFWLYDV��GH�
LJXDO�PRGR�TXH� OD� L]TXLHUGD�GH�VX� WLHPSR�YHtD� OD�QHFHVLGDG�GH�GHVDUUROODU�GHO�VLVWHPD�
SURGXFWLYR�\��FRQ�pO��HO�SUROHWDULDGR�SDUD�OOHYDU�D�EXHQ�SXHUWR�XQ�SURFHVR�UHYROXFLRQDULR�
LPSHQVDEOH�GH�RWUR�PRGR�SDUD�XQD�(VSDxD�DWUDVDGD�\�SREUHPHQWH�DJUtFROD��(O�SURJUHVR�
VRFLDO�HFRQyPLFR�VHUi��SXHV��HO�TXH��VHJ~Q�'tD]�)HUQiQGH]��SRQGUi�D�OD�PXMHU�HQ�HO�VLWLR�
TXH�OH�FRUUHVSRQGH�MXQWR�DO�KRPEUH��(Q�ILQ��KXHOJD�FXDOTXLHU�RWUR�FRPHQWDULR�DQWH�HVWRV�
H[FHVRV� GHWHUPLQLVWDV� TXH� KDQ� VLGR� XQ� SHVDGR� ODVWUH� HQ� HO� GHVDUUROOR� GH� ODV� WHRUtDV�
VRFLDOHV��

(O� WH[WR� GHVOL]D� XQ� SDU� GH� FRQVLGHUDFLRQHV� WySLFDV� VREUH� OD� PXMHU��
FRQVLGHUDFLRQHV� GH� SHUILO� ELRORJLFLVWD� PiV� TXH� FXOWXUDOHV� R� KLVWyULFDV�� D� OD� KRUD� GH�
DEXQGDU� HQ� HVWDV� FXHVWLRQHV� D� ODV�TXH�QR�FDEH�SUHVWDU�QXHVWUD� DWHQFLyQ�SRU�KDEHU� VLGR�
PX\� GHEDWLGDV� FXDQGR� QR� GHVPHQWLGDV� SRU� ORV� KHFKRV� HQ� OR� TXH� KD� VLGR� HO� SURSLR�
GHVDUUROOR�GH�OD�HPDQFLSDFLyQ�GH�OD�PXMHU�\�GH�VX�SURJUHVLYD�LQFRUSRUDFLyQ�D�WRGDV�ODV�
HVIHUDV�GH�OD�YLGD�VRFLDO�VLQ�H[FHSFLRQHV��DO�PHQRV�HQ�XQD�SDUWH�FXDOLWDWLYD�GXUDQWH�ODV�
~OWLPDV�GpFDGDV��

<�FRQFOX\R�FHUUDQGR�FLUFXODUPHQWH�PL�GLVFXUVR��SRU�FXDQWR�LQYRFR�GH�QXHYR�OD�
ILJXUD� GH� *DUFtD� /RUFD�� HO� GH� 3RHWD� HQ� 1XHYD� <RUN�� FX\RV� SRHPDV� VRQ� FRQFUHFLyQ�
HMHPSODU�GH�OD�OLWHUDWXUD�D�TXH�DVSLUDED��'tD]�)HUQiQGH]��XQD�OLWHUDWXUD�GH�DYDQ]DGD��HVWR�



HV�� XQD� OLWHUDWXUD�GH�SUHRFXSDFLyQ�VRFLDO�TXH�QR�GHVSUHFLD� ORV�PHMRUHV�SURFHGLPLHQWRV�
GH� YDQJXDUGLD�� HQ� HVWH� FDVR� OD� VXUUHDOLVWD��3RU� HVR� LPSUHVLRQD� HO� UHVXOWDGR�GH�PH]FODU�
MXQWR� D� HOHPHQWRV� RQtULFRV�� DOyJLFRV�� HVWR� HV�� VXUUHDOHV�� ORV� KLODFKRV� KXPDQRV� GH� OD�
PDGHMD�GH� OD�PDUJLQDFLyQ�VRFLDO�HQ� OD�XUEH�FDSLWDOLVWD� �ORV�QHJURV�� ORV�PXFKDFKRV�� ORV�
QLxRV�� ORV� WUDEDMDGRUHV� \� ODV� PXMHUHV� DKRJDGDV� HQ� DFHLWHV� PLQHUDOHV�� SDUD� JULWDU�
SRpWLFDPHQWH� \� FRQ� IXHU]D� OR� TXH� WRGR� VHU� KXPDQR� TXH� KDJD� KRQRU� D� HVH� DGMHWLYR�
VXVFULEH��SRUTXH�TXHUHPRV�TXH�VH�FXPSOD�OD�YROXQWDG�GH�OD�7LHUUD���TXH�GD�VXV�IUXWRV�
SDUD�WRGRV��
 


