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(O�SUHVHQWH� WUDEDMR�SURSRQH XQD�UHOHFWXUD�GHO�FRQFHSWR�GH�©LQGXVWULD�FXOWXUDOª
IRUPXODGR� LQLFLDOPHQWH�SRU�+RUNKHLPHU�\�$GRUQR�� D�SDUWLU�GH�RWUDV� LQWHUYHQ�
FLRQHV�GH�$GRUQR��/D�KLSyWHVLV�SUHOLPLQDU�GHO�WUDEDMR�DILUPD�OD�LQFRUUHFFLyQ�GH�
OD� LQWHUSUHWDFLyQ�XVXDO�TXH� OR�UHGXFH�D�VHU�HO�FRQFHSWR�RSHUDWLYR�GH�XQD� MHUDU�
TXL]DFLyQ�PRGHUQLVWD�GH�OD�FXOWXUD��\�VRVWLHQH�OD�QHFHVLGDG�GH�VLWXDUOR�FRPR�OD�
SLH]D�FODYH�GH�XQD�GLDOpFWLFD�GH�OD�FXOWXUD�GH�PDVDV��8QD�YH]�GHVSHMDGR�HO�HTXt�
YRFR�PRGHUQLVWD��\�D�SDUWLU�GH�XQD�OHFWXUD�ILORVyILFD�GHO�PLVPR��VRVWHQHPRV�TXH�
HO�FRQFHSWR�RFXSD�XQ�URO�FODYH�HQ�HO�SUR\HFWR�GH�XQD�FUtWLFD�JHQHUDO�GH�OD�HTXL�
YDOHQFLD� GH� SURIXQGDV� LPSOLFDQFLDV� HQ� OD� DFWXDOLGDG�� (Q� HOOD� VH� HQWUHOD]DQ� OD�
FUtWLFD�GH�OD�PHUFDQFtD�\�OD�FUtWLFD�GH�OD�PHWDItVLFD�HQ�PLVPR�SURJUDPD�ILORVyILFR�
GH�SURIXQGD�DFWXDOLGDG�D~Q�KR\��3RU�~OWLPR��VH�SRVWXOD�DO�PRQWDMH�FRPR�XQD�GH�
ODV�IRUPDV�SULYLOHJLDGDV�GH�LQVFULSFLyQ�GH�OD�LQHTXLYDOHQFLD�HQ�OD�SURSLD�HVWUXFWX�
UD�GH�OD�LQGXVWULD�FXOWXUDO��WUDQVIRUPiQGRVH�DVt�QR�VyOR�HQ�XQ�GLVSRVLWLYR�HVWpWL�
FR�VLQR�HQ�XQD�IRUPD�HPLQHQWH�GH�LQWHUSUHWDFLyQ�PDWHULDOLVWD�
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7KLV� SDSHU� SURSRVHV� D� UHLQWHUSUHWDWLRQ� RI� WKH� FRQFHSW� RI� ©FXOWXUH� LQGXVWU\ª
LQLWLDOO\� IRUPXODWHG� E\� +RUNKHLPHU� DQG� $GRUQR�� SD\LQJ� VSHFLDO� DWWHQWLRQ� WR�
RWKHU�LQWHUYHQWLRQV�RI�$GRUQR��7KH�SUHOLPLQDU\�K\SRWKHVLV�VWDWHV�WKH�LQFRUUHFW�
QHVV�RI� WKH�XVXDO� LQWHUSUHWDWLRQ� WKDW� UHGXFHV� LW� WR�EH� WKH�FRQFHSWXDO� WRRO�RI� D�
KLHUDUFKLFDO�PRGHUQLVW�DIILUPDWLRQ��DQG�DUJXHV� WKH�QHHG� WR�SODFH� LW�DV� WKH�FHQ�
WHUSLHFH�RI� D�GLDOHFWLF�RI�PDVV�FXOWXUH��2QFH�FOHDUHG� WKH�PRGHUQLVW�PLVXQGHU�
VWDQGLQJ�� DQG� IURP� D� SKLORVRSKLFDO� UHDGLQJ� RI� LW�� ZH� DUJXH� WKDW� WKH� FRQFHSW�
SOD\V�D�NH\�UROH� LQ�WKH�SURMHFW�RI�D�JHQHUDO�FULWLTXH�RI� WKH�HTXLYDOHQFH�RI�SUR�
IRXQG� LPSOLFDWLRQV� WRGD\�� ,Q� WKDW�SURMHFW� DUH� LQWHUWZLQHG� WKH�FULWLTXH�RI�FRP�
PRGLW\�DQG�WKH�FULWLTXH�RI�PHWDSK\VLFV�LQ�D�VDPH�SKLORVRSKLFDO�IUDPH��RI�GHHS�
DFWXDOLW\��)LQDOO\�� WKH�PRQWDJH� LV�SRVWXODWHG� DV� RQH�RI� WKH�SULYLOHJHG� IRUPV�RI�
LQVFULSWLRQ�RI� LQHTXLYDOHQFH� LQ� WKH� VWUXFWXUH� RI� WKH� FXOWXUDO� LQGXVWU\�� WKXV� EH�
FRPLQJ� QRW� RQO\� DQ� DHVWKHWLF� GHYLFH� EXW� LQ� DQ� HPLQHQW� IRUP� RI�PDWHULDOLVWLF�
LQWHUSUHWDWLRQ�
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HO� IDPRVR�FDStWXOR�GH� OD�'LDOpFWLFD�GH� OD� ,OXVWUDFLyQ GH�0D[�+RUNKHLPHU�\�
7KHRGRU�:��$GRUQR"� ¢'HVGH�GyQGH�FRPHQ]DU�D�GHVDQGDU� OD�FRPSDFWD�
VHGLPHQWDFLyQ�GH�RSLQLRQHV�TXH�VH�KD�LGR�DFXPXODQGR�VREUH�pO��TXH�KDQ�
LGR�FRQGLFLRQDQGR�QXHVWUR�DFFHVR�D�pO"�¢6H�WUDWD�GH�UHSRQHU�OD�KLVWRULD�GH�
LQWHUSUHWDFLRQHV��GH�FDWDORJDU�HO�F~PXOR�GH�PDOHQWHQGLGRV"�¢'H�PRVWUDU�
DILQLGDGHV� \� GLIHUHQFLDV� HQWUH� OD� pSRFD� HQ� TXH� VH� HVFULELy� \� OD� QXHVWUD"�
3HUR�WDPELpQ��¢FyPR�HVFULELU�VREUH�OD�LQGXVWULD�FXOWXUDO�VL�QXHVWURV�SUR�
SLRV� KiELWRV� GH� HVFULWXUD� VH� KDQ�PROGHDGR� FRQIRUPH� D�P~OWLSOHV� SUHV�
FULSFLRQHV�GH�XQLIRUPL]DFLyQ��YHQJDQ�HOODV�GHO�PHUFDGR�FXOWXUDO�HVWXGLD�
GR�SRU�HVWRV�DXWRUHV�R�GH�XQD�DFDGHPLD FRQYHUWLGD�HQ� UHSURGXFWRUD�GH�
SDWURQHV�GH�SURGXFWLYLGDG�FDGD�YH]�PiV�HVWDQGDUL]DGRV"�<��D~Q��¢GHVGH�
TXp�OXJDU�LQWHQWDUOR�FXDQGR�OD�SURSLD�WHRUtD�GH�OD�LQGXVWULD�FXOWXUDO�VH�KD�
FRQYHUWLGR�HOOD�PLVPD�HQ�XQ�DUWtFXOR�GH�OXMR�GH�OD�LQGXVWULD�FXOWXUDO�TXH�
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EXVFDED�FULWLFDU��FXDQGR�OD�QHXWUDOL]DFLyQ�JHQHUDO�GH�OD�FXOWXUD�KD�OOHJDGR�
D�QLYHOHV�LPSHQVDGRV�SRU�ORV�DPLJRV�DOHPDQHV"

&RQRFHPRV�HO�HVWULELOOR��HO�UHSHWLGR�YHUHGLFWR��SHVLPLVPR�FLYLOL]DWRULR��
SDUDQRLD� DQWLWHFQROyJLFD��PDQGDULQDWR� FXOWXUDO�� HOLWLVPR� DOWRPRGHUQLVWD��
PLRStD� DQWLSRSXOLVWD�� 3HUR� DQWHV� GH� LQWHUURJDU� ORV� GLYHUVRV� FDUJRV� TXH�
SHVDQ�VREUH�HO�IDPRVR�FDStWXOR��UHVXOWD�QHFHVDULR�VHxDODU�XQ�SUHVXSXHVWR�
FRP~Q�D�WRGRV�HOORV��TXH�DFDVR�VHD�HO�SULQFLSDO�PDOHQWHQGLGR�DFHUFD�GH�
HVWH� WH[WR� IXQGDFLRQDO�� D� VDEHU�� KDEHUOR� LQWHUSUHWDGR� FRPR�XQ� DERUGDMH�
WRWDOL]DQWH GHO� IHQyPHQR�GH� OD� LQGXVWULDOL]DFLyQ� GH� OD� FXOWXUD��'HVGH� VXV�
SULPHUDV� OtQHDV�� HO� WH[WR� VHxDODED� TXH� ORV� GLYHUVRV� FRPSRQHQWHV� GH� OD�
LQGXVWULD� FXOWXUDO� QR� GHVSOLHJDQ� XQ� ©FDRV� FXOWXUDOª� VLQR� TXH� PiV� ELHQ�
©FRQVWLWX\HQ� XQ� VLVWHPDª� �+RUNKHLPHU� \�$GRUQR�� ����� ������ GH�PRGR�
TXH� DOOt� GRQGH� OD� FUtWLFD� FRQVHUYDGRUD� YHtD� OD� GLVJUHJDFLyQ GH� ORV� YDORUHV�
WUDGLFLRQDOHV�HQ�OD�FXOWXUD�GH�PDVDV�HVWRV�DXWRUHV�GHQXQFLDEDQ�OD�VLVWHPi�
WLFD� FRQFHQWUDFLyQ \� DFRUD]DPLHQWR� GH� XQD� QXHYD� OyJLFD� GH� GRPLQLR�� <D�
UHVXOWD�FXULRVR�TXH�VH�ROYLGH�TXH�HVWH�©VLVWHPDª�HUD�DILUPDGR�HQ�GLVSXWD�
FRQ�OD�UHDFFLyQ�FXOWXUDO�\�VX�IDODFLD�VREUH�OD�FXOWXUD�GH�PDVDV�FRPR�HIHF�
WR�GH�OD�GHVDJUHJDFLyQ�GHPRFUiWLFD��\�TXH�ORV�SURSLRV�IUDQNIXUWLDQRV�FD�
\HUDQ� EDMR� HO� YHUHGLFWR� GH� FRQVHUYDGXULVPR� FXOWXUDO� SRU� LQYHUWLU� HVH�
GLDJQyVWLFR�\� VHxDODU� OD� H[LVWHQFLD�GH� IRUPDV� VLVWHPiWLFDV�GH� VXERUGLQD�
FLyQ�FXOWXUDO��3HUR�HO�HTXtYRFR�IXQGDPHQWDO�VH�SODQWHD�FXDQGR�VH�FRQVL�
GHUD� TXH� KDEODU� GH� ©VLVWHPDª� LPSOLFD� VRVWHQHU� XQD� FUtWLFD� JOREDOL]DQWH��
WRWDO�\�FRPSDFWD��XQD�VXHUWH�GH�©*UDQ�5HFKD]Rª�GH�OD�FXOWXUD�GH�PDVDV��
(VWD�HV�OD�LPDJHQ�PiV�UHFXUUHQWH�TXH�OD�KLVWRULD�GH�OHFWXUDV�GH�HVWH�WH[WR�
SDUHFH�GHOLQHDU��8QD�LPDJHQ�TXH�SUHSDUD�OD�FUtWLFD�GH�OD�LQGXVWULD�FXOWXUDO�
SDUD�VX�FRQYHUVLyQ�HQ�DUWtFXOR�GH�HVD�PLVPD�LQGXVWULD��

6LQ�HPEDUJR��HO�JHVWR�GH�HVFULWXUD�GH�+RUNKHLPHU�\�$GRUQR�HUD�SUHFL�
VDPHQWH�HO�LQYHUVR��QR�KD\�DOOt�XQD�FUtWLFD�VLVWHPiWLFD�GH�OD�FXOWXUD�LQGXV�
WULDO�FRPR�FRPSORW�GH�XQD�EDQGD�GH�JDQJVWHUV��VLQR��SRU�HO�FRQWUDULR��XQD�
FUtWLFD� DQWL�VLVWpPLFD�� IUDJPHQWDULD� \� HQVD\tVWLFD�� GH� OD� LQGXVWULD� FXOWXUDO�
FRPR�VLVWHPD��/D�GLIHUHQFLD�UHVXOWD�GHFLVLYD�SDUD�OD�HYDOXDFLyQ�JHQHUDO�GH�

� /RV�HMHPSORV�GH�MXLFLRV�VXPDULRV�DEXQGDQ��3XHGHQ�PHQFLRQDUVH�HO�GH�&DUUROO�������R�
HO� GH�%DUEHUR�� ������GH�PX\�DPSOLD� LQIOXHQFLD� HQ� WRGR� HO� iPELWR� ODWLQRDPHULFDQR��(O�
PHQRVFDER�KHFKR�D�VX�REMHWR�GH�FUtWLFD��OD�WHRUtD�FXOWXUDO�GH�+RUNKHLPHU�\�$GRUQR��HV�
VyOR� FRPSDUDEOH� DO� GDxR� LQIOLJLGR� DO� KpURH� FXOWXUDO� GHO� SRSXOLVPR� DFDGpPLFR��:DOWHU�
%HQMDPLQ��DO�VHU�PXWLODGR�HQ�HO�PLVPR�OHFKR�GH�3URFUXVWR�GH�©DSRFDOtSWLFRV�YV��LQWHJUD�
GRVª�GH� OD� FXOWXUD�GH�PDVDV� �\�� VREUH� WRGR�� FUtWLFRV� \�SDUWLGDULRV�GHO� SURJUDPD�GH� ORV�
HVWXGLRV�FXOWXUDOHV�GH�ORV�DxRV�RFKHQWD��
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OD�WHRUtD�GH�OD� LQGXVWULD�FXOWXUDO�²VL�HV�TXH�VH�WUDWD�GH�XQD�©WHRUtDª² \�GH�
ORV�PRGRV�GH�HVFULWXUD�DGHFXDGRV�D�HOOD��,PSOLFD�WDQWR�FRPR�SRQHU�©SD�
WDV�SDUD�DUULEDª�OD�KLVWRULD�GH�VXV�LQWHUSUHWDFLRQHV��&RPR�VH�VDEH��HO�WtWXOR�
RULJLQDO�GH�'LDOpFWLFD�GH�OD�,OXVWUDFLyQ��HO�GH�OD�SULPHUD�HGLFLyQ�GH�������IXH�
)UDJPHQWRV�ILORVyILFRV��FODUD�GHILQLFLyQ�HVFULWXUDULD�TXH�D�SDUWLU�GH�OD�VHJXQGD�
HGLFLyQ�GH������SDVy�DO�VXEWtWXOR�GHO�OLEUR��'LDOpFWLFD�GH�OD�,OXVWUDFLyQ��)UDJ�
PHQWRV�ILORVyILFRV�� 3HQVDU�OD�©GLDOpFWLFD�GH�OD�,OXVWUDFLyQª�TXH�QRV�KD�OOHYDGR�
D� ORV� KRUURUHV� GHO� VLJOR�;;� LPSOLFD� LQWHUURJDU� WDPELpQ� DO� SHQVDPLHQWR�
TXH� OD�SLHQVD�� pO�QR�HVWi�H[LPLGR�GH�DWURFLGDG��([FXOSDUOR�� LQPXQL]DUOR�
DQWH�OD�EDUEDULH�HV�OD�JDUDQWtD�PiV�FHUWHUD�GH�OD�FRPSOLFLGDG�FRQ�OR�SHRU��
/D�©GLDOpFWLFD�GH�OD�,OXVWUDFLyQª�UHFODPD�XQD�ILORVRItD�HQ�IUDJPHQWRV��TXH�
QR�VH VXVWUDH�D�OD�GHVWUXFFLyQ�GHO�VHQWLGR��VLQR�TXH�OD�H[SORUD�LQWHUURJDWL�
YDPHQWH�� HVWDGLR� ILQDO�GH�XQD� ©GLDOpFWLFDª�TXH�YLHQH� D�SDJDU�HO� VDOGR�GH�
PXHUWH�GH�VX�SDVDGR�HVSHFXODWLYR��(Q�OD�PLVPD�GLUHFFLyQ��OD�FUtWLFD�GH�OD�
LQGXVWULD�FXOWXUDO�QR�SRGUtD�DVXPLU�OD�PLUDGD�LQGLJQDGD�GH�OD�DOWD�FXOWXUD�
TXH�FRQGHQD�D�OD�PLVHULD�HVSLULWXDO�GHO�SUHVHQWH�FRPR�RULJHQ�GHO�WRWDOLWD�
ULVPR��3RU�HO�FRQWUDULR��HOOD�WRPD�QRWD�GH�OD�FULVLV�GHO�FRQFHSWR�PLVPR�GH�
FXOWXUD��©DOWDª��©SRSXODUª�R�OD�TXH�IXHVH��\�VDEH�TXH�\D�QR�KD\�QLQJ~Q�DWD�
OD\D�GHVGH�FX\D�SULYLOHJLDGD�DOWXUD� MX]JDU�FUtWLFDPHQWH�DO�SUHVHQWH��(OORV�
IXHURQ�GHVWUXLGRV�HQ�OD�JXHUUD�X�RFXSDGRV�SRU�ORV�LQGXVWULDOHV�GH�OD�FXO�
WXUD� �\� FRQYHUWLGRV�� MXVWDPHQWH�� HQ� FHQWURV� GH� FRQWURO� GH� XQ� ©VLVWHPDª�
FRHUFLWLYR���/D�FUtWLFD�GH� OD� LQGXVWULD� FXOWXUDO� H[LJH�XQ�PLUDGRU� VLQJXODU��
FDGD�YH]��XQD�PLUDGD�GH�D�SLH�HQ�HO�WHUUHQR�GHYDVWDGR��(OOD�PHURGHD�HQ�
WUH�ODV�UXLQDV�GH�OD�FXOWXUD��H�LQWHQWD�FRRUGLQDU�GH�ORV�IUDJPHQWRV�HQ�QXH�
YDV�FRQILJXUDFLRQHV�SRVLEOHV��/D�HVFULWXUD�FUtWLFD�GH� OD� LQGXVWULD� FXOWXUDO�
VyOR� SXHGH� VHU� FRRUGLQDFLyQ� SDUDWiFWLFD�� VLQJXODU�SOXUDO� HQ� FDGD� FDVR��
FRQWUD�OD�KLSRWD[LV�VXERUGLQDQWH�GH�OD�LQGXVWULD�FXOWXUDO�\�VX�OyJLFD�MHUiU�
TXLFD��©WRGR�FRQRFLPLHQWR�IUXFWtIHUR�WLHQH�TXH�HFKDUVH�D�IRQGR�SHUGLGR�
HQ�ORV�REMHWRV��(O�YpUWLJR�TXH�GD�HV�LQGH[�YHUL��HO�VKRFN�GH�OR�DELHUWR�HV�OD�
QHJDWLYLGDG��VX�UHYHODFLyQ�QHFHVDULD�GHQWUR�GH�OR�VHJXUR�\�VLHPSUH�LJXDO��
IDOVD� VyOR�SDUD� OR�TXH�HV� IDOVR�ª� �$GRUQR������� ����(VWH� OHJDGR�� OD� H[L�
JHQFLD�GH�XQD�HVFULWXUD�GHO�YpUWLJR�DQWH�HO�GHVIRQGDPLHQWR�GH�OD�UD]yQ�\�
OD� FXOWXUD�� SHUGXUD� PiV� DOOi� GH� ORV� HVSHFtILFRV� FRQWHQLGRV� GH� OD� FUtWLFD�
FXOWXUDO�GH�HVWRV�DXWRUHV��

� 3DUD� XQD� PX\� EXHQD� UHFRQVWUXFFLyQ� GHO� VXUJLPLHQWR� GHO� OLEUR�� YpDVH� :LJJHUVKDXV��
����������VV�
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(O�PDOHQWHQGLGR� TXH� SHVD� VREUH� HO� WySLFR� GH� OD� ©LQGXVWULD� FXOWXUDOª�
FRPR�GLVSRVLWLYR�FUtWLFR�HV�DQiORJR�DO�TXH�GHVILJXUD�DO�IDPRVR�©GLFWXPª�
GH�$GRUQR VREUH�OD�EDUEDULH�GH�OD�SRHVtD�GHVSXpV�GH�$XVFKZLW]��(Q�DP�
ERV�FDVRV�VH�OH\y�XQD�SURKLELFLyQ�R�XQD�FODXVXUD�DOOt�GRQGH�VH�LQWHQWDED�
DEULU� XQD� SUHJXQWD� UDGLFDO� SRU� ODV� SRVLELOLGDGHV� GH� XQD� FLYLOL]DFLyQ� D� OD�
DOWXUD�GH� VX�SURSLD�EDUEDULH��'LFKR�GH�RWUR�PRGR�� QXQFD� VH�SODQWHy� OD�
LPSRVLELOLGDG�GH�OD�SRHVtD�GHVSXpV�GH�$XVFKZLW]��VLQR�OD�XUJHQWH�QHFHVL�
GDG�GH�UHSHQVDU�VX�HVWDWXWR�D�OD�OX]�GH�OD�EDUEDULH�FRQVXPDGD��GHO�PLVPR�
PRGR�� MDPiV�VH�VRVWXYR�OD�SXUD�QHJDWLYLGDG�GH� OD�FXOWXUD�GHVSXpV�GH�VX�
LQGXVWULDOL]DFLyQ��VLQR�OD�H[LJHQFLD�GH�LQGDJDU�VXV�FRQGLFLRQHV�\�SRVLELOL�
GDGHV� WUDV� HO� DGYHQLPLHQWR� GHO� FDSLWDOLVPR�PRQRSROLVWD�� /D� ©VHQWHQFLDª�
GH�$GRUQR�²WDQ�FLWDGD�\�SRFR�OHtGD�FRPR�HO�FDStWXOR�GH�OD�LQGXVWULD�FXO�
WXUDO² LQYROXFUDED�� \D� HQ� VX� PiV� IDPRVD� IRUPXODFLyQ�� XQD� DXWR�
GHVWLWXFLyQ� TXH� SRQtD� HQ� GXGD� TXH� VH� WUDWDUD� HIHFWLYDPHQWH� GH� XQ� XQD�
VHQWHQFLD�R�MXLFLR��\�QR�PiV�ELHQ�GHO�GHUUXPEH�GH�WRGD�FHUWH]D�pWLFD��GH�
WRGR�GLFWXP��GHVSXpV�GH�$XVFKZLW]��©/D�FUtWLFD�GH�OD�FXOWXUD�VH�HQFXHQWUD�
IUHQWH�DO�~OWLPR�SHOGDxR�GH�OD�GLDOpFWLFD�GH�FXOWXUD�\�EDUEDULH��HVFULELU�XQ�
SRHPD�GHVSXpV�GH�$XVFKZLW]�HV�EDUEDULH��\�HVWR�FRUURH�WDPELpQ�DO�FRQRFLPLHQWR�
TXH�GLFH�SRU�TXp�KR\�HV�LPSRVLEOH�HVFULELU�SRHPDV�ª��$GRUQR������D� ���²FXUVLYDV�
QXHVWUDV���/R�TXH�FRQYLHUWH�DO�DUWH�HQ�DOJR�EiUEDUR�HV�OR�PLVPR�TXH�FDU�
FRPH�D�OD�FUtWLFD�FXOWXUDO�TXH�OR�UHFRQRFH��HV�OR�PLVPR�TXH�FXHVWLRQD�ORV�
IXQGDPHQWRV�QRUPDWLYRV�GH�VX�OHJLWLPLGDG��/D�FUtWLFD�GH�OD�LQGXVWULD�FXO�
WXUDO�SDUWLFLSD�GH�OD�FULVLV�FLYLOL]DWRULD�TXH�GLDJQRVWLFD��\�VHxDOD�SHUIRUPD�
WLYDPHQWH�� HQ� SLDQLVVLPR��DO� YpUWLJR� FRPR� ~QLFR� SDUiPHWUR� GH� OD� MXVWLFLD��1R� VH�
LQVWDOD� HQ� XQ� OXJDU� VHJXUR�� FDPLQD� DO� ERUGH� GHO� DELVPR�� 1R� SXHGH� QL�
TXLHUH�FRQVWUXLU�VLVWHPDV��HVFULEH�IUDJPHQWRV�ILORVyILFRV�

,,� 2%5$�$%,(57$

'LDOpFWLFD�GH�OD�,OXVWUDFLyQ��)UDJPHQWRV�ILORVyILFRV��HQ�WDQWR�TXH�HVFULWXUD�FR�
ODERUDWLYD�\�IUDJPHQWDULD�� OHMRV�GH�FHUUDUVH�VREUH�WHVLV�GHILQLWLYDV��HQOD]D�
XQD�SROLIRQtD�GH�YRFHV�\�VH�DEUH�KDFLD�RWUDV�LQWHUYHQFLRQHV�\�WH[WRV��DQWH�
ULRUHV�\�SRVWHULRUHV�D�HVWD�FULVWDOL]DFLyQ�SURYLVRULD��/RV�WHVWLPRQLRV�VREUH�
VX�JpQHVLV�VRVWLHQHQ�TXH�FDGD�XQD�GH�VXV�SDUWHV�VH�LQLFLDED�HQ�XQD�SULPH�
UD�HVFULWXUD�LQGLYLGXDO�TXH�HUD�OXHJR�GLVFXWLGD��FRUUHJLGD��\�PXFKDV�YHFHV�
UHHODERUDGD�HQWUH�DPERV�SDUD�GDU�OXJDU�DO�FDStWXOR�ILQDO�� ©6HFFLRQHV�HQWH�

� 9pDQVH� ODV� DFODUDFLRQHV� GH� 6iQFKH]�� -XDQ� -RVp�� ©,QWURGXFFLyQ�� 6HQWLGR� \� DOFDQFH� GH�
'LDOpFWLFD�GH�OD�,OXVWUDFLyQ��HQ�+RUNKHLPHU�\�$GRUQR�����������VV��
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UDV�ODV�GLFWDPRV�ORV�GRV�FRQMXQWDPHQWH��/D�WHQVLyQ�HQWUH�DPERV�WHPSH�
UDPHQWRV� LQWHOHFWXDOHV��TXH� VH�XQLHURQ�HQ� OD�REUD��HV� MXVWDPHQWH� VX�HOH�
PHQWR�YLWDO�ª� �+RUNKHLPHU� \�$GRUQR�� ����� ���� (Q� HO� FDVR�GHO� HQVD\R�
VREUH�OD�LQGXVWULD�FXOWXUDO�HV�LPSRUWDQWH�WHQHU�HQ�FXHQWD�TXH�LQLFLDOPHQWH�
IXH�HODERUDGR��HQ�XQD�SULPHUD�YHUVLyQ�TXH�QR�VH�FRQVHUYD��SRU�$GRUQR��
eO�HUD�TXLHQ�PiV�DFWLYDPHQWH�VH�KDEtD�RFXSDGR�GH�FXHVWLRQHV�GH�DUWH�\�
FXOWXUD�HQ�HO�,QVWLWXWR�GH�,QYHVWLJDFLyQ�6RFLDO�GLULJLGR�SRU�+RUNKHLPHU��\�
HV� HQ� VXV� WUDEDMRV� SUHYLRV� \� SRVWHULRUHV� GRQGH� HQFRQWUDUHPRV� HO� PiV�
DGHFXDGR�GHVSOLHJXH�GH�ODV�LQWXLFLRQHV�GHO�FDStWXOR�VREUH�LQGXVWULD�FXOWX�
UDO��(O� WH[WR�SUHOLPLQDU�GHO� FDStWXOR� IXH� VRPHWLGR�D�XQD� OHFWXUD� \�D�XQD�
FRUUHFFLyQ�SRU�SDUWH�GH�DPERV��\�GH�DTXt� VXUJLy�HO� WH[WR�GHILQLWLYR�TXH�
SDVy� D� IRUPDU�SDUWH� GH� ORV�)UDJPHQWRV� ILORVyILFRV��(VWD� YHUVLyQ� ILQDOPHQWH�
LQFOXLGD�HQ�HO�OLEUR��D�VX�YH]��UHFRJH�VyOR�OD�PLWDG��DSUR[LPDGDPHQWH��GHO�
WH[WR�RULJLQDO�GH�$GRUQR��'H�DOOt�TXH�WDQWR�HQ�OD�HGLFLyQ�SULYDGD�GH������
FRPR�HQ�OD�HGLFLyQ�GH�������HO�WH[WR�GHO�FDStWXOR�FRQFOX\H�FRQ�XQD�SUR�
PHVD� GH� FRQWLQXDFLyQ� �XQD� QRWD� ILQDO� TXH� DFODUD�� VLPSOH� \� SHUHQWRULD��
©&RQWLQXDUiª��� OR� TXH� UHYHOD� OD� LQWHQFLyQ� GH� ORV� DXWRUHV� GH� LQWHJUDU�� HQ�
XQD�HGLFLyQ�SRVWHULRU��HO�WH[WR�UHVWDQWH��R�HQ�WRGR�FDVR�XQD�XOWHULRU�UHHOD�
ERUDFLyQ�GHO�PLVPR��(O�WUDEDMR�FRQMXQWR�VREUH�HO�OLEUR��VLQ�HPEDUJR��QR�
FRQWLQXy��\�HQ�OD�UHHGLFLyQ�DOHPDQD�GH�������OD�WHUFHUD�GHVSXpV�GH�HVWDU�
DJRWDGDV�SRU�PXFKRV�DxRV�ODV�GH������\�������HVWD�QRWD�ILQDO�IXH�FRQVH�
FXHQWHPHQWH�HOLPLQDGD��

0iV�DOOi�GH�OD�VXVSHQVLyQ�GHO�GHVDUUROOR�GHO�WUDEDMR�FRP~Q��HVWDV�UHIH�
UHQFLDV�FRQILUPDQ�OD�LGHD�GHO�HVWDGR�DELHUWR��LQFRQFOXVR��GHO�OLEUR�HQ�JH�
QHUDO�\�GHO�FDStWXOR�VREUH�LQGXVWULD�FXOWXUDO�HQ�SDUWLFXODU��,QGXFHQ�D�SRQHU�
HQ�UHODFLyQ�HVWH�FDStWXOR�FRQ�HO�FRQMXQWR�GH�WUDEDMRV�SUHYLRV�\�SRVWHULR�
UHV��IXQGDPHQWDOPHQWH�GH�$GRUQR��HQ�WRUQR�DO�PLVPR�SUREOHPD��/D�WUD�
GXFFLyQ�DFWXDOPHQWH�HQ�FXUVR�GH�ODV�REUDV�FRPSOHWDV�GH�$GRUQR�DO�FDVWH�
OODQR�SRQHQ�D�GLVSRVLFLyQ�GHO�OHFWRU�KLVSDQRKDEODQWH�GH�PDQHUD�RUGHQD�
GD�HVH�FRQMXQWR��

/D�ELEOLRJUDItD�VHFXQGDULD�KD�UHFRUGDGR�OD�LPSRUWDQFLD�GH�YLQFXODU�HO�
FDStWXOR� GH�'LDOpFWLFD� GH� OD� ,OXVWUDFLyQ D� XQD� VHULH� GH� WUDEDMRV� GH�$GRUQR��
VREUH�WRGR�DQWHULRUHV�D�������HQ�ORV�TXH�VH�DERUGD�OD�PLVPD�SUREOHPiWL�
FD��FRPR�VXV�HVFULWRV� VREUH�HO� MD]]�� HO� LQWHUFDPELR�HSLVWRODU� FRQ�:DOWHU�
%HQMDPLQ�VREUH�HO�WySLFR��VX�JUDQ�HQVD\R�©6REUH�HO�FDUiFWHU�IHWLFKLVWD�GH�
OD�P~VLFD� \� OD� UHJUHVLyQ�GH� OD� HVFXFKDª�� ODV�PRQRJUDItDV� VXUJLGDV� GH� VX�
DFWLYLGDG� HQ� HO� 3ULQFHWRQ� 5DGLR� 5HVHDUFK� 3URMHFW�� R� VX� DPSOLR� (QVD\R�
VREUH� :DJQHU� $� HVWRV� WUDEDMRV�� VLQ� HPEDUJR�� VH� GHEHQ� DJUHJDU� DOJXQRV�
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RWURV��WDQWR�R�PiV�LPSRUWDQWHV�SDUD�XQD�DGHFXDGD�OHFWXUD�GHO�SUREOHPD��
$QWHV�TXH�QDGD�� OD�SDUWH�GHO�FDStWXOR�VREUH�OD�©LQGXVWULD�FXOWXUDOª�QR�LQ�
FOXLGD�HQ�OD�HGLFLyQ�GHO�OLEUR��(VWH�IUDJPHQWR�KD�VLGR�HGLWDGR�EDMR�HO�WtWX�
OR�©(O�HVTXHPD�GH�OD�FXOWXUD�GH�PDVDV��/D�LQGXVWULD�FXOWXUDO��FRQWLQXDFLyQ�ª��
(O�HGLWRU�DFODUD��

©(O�FDStWXOR�VREUH�OD�LQGXVWULD�FXOWXUDO�WHUPLQD�HQ�OD�HGLFLyQ�GH������FRQ�OD�LQGLFD�
FLyQ�²VXSULPLGD�HQ�����² GH�´FRQWLQXDUiµ���«��/D�FRQWLQXDFLyQ��GH�OD�TXH�$GRUQR�
RFDVLRQDOPHQWH�KDEODED�FRPR�GH�OD�´SDUWH�QR�LPSUHVDµ�GHO�FDStWXOR�VREUH�OD�LQGXV�
WULD�FXOWXUDO��IXH�KDOODGD�HQWUH�VXV�SDSHOHV��(VWH�WH[WR��FRQFOXLGR�HQ�������VH�KD�DxD�
GLGR� FRPR� DQH[R� DO SUHVHQWH� WRPRª�� �$GRUQR�� ����E� ����� >1RWD� GHO� HGLWRU� DOH�
PiQ�@��

$GRUQR�PLVPR� VH� UHIHUtD� HQ� XQD� LQWHUYHQFLyQ� GH� ����� D� HVWH� WH[WR�
FRPR�©OD�SDUWH�LQpGLWD��UHGDFWDGD�HQ�������GHO�FDStWXOR�´/D�LQGXVWULD�FXO�
WXUDOµ�GHO� OLEUR�'LDOpFWLFD�GH� OD� ,OXVWUDFLyQ GH�0D[�+RUNKHLPHU�\�7KHRGRU�
:��$GRUQR�ª��$GRUQR������� ����V���

(Q�VHJXQGR�OXJDU��KD\�TXH�LQWHJUDU�OD�OHFWXUD�GH�©/D�LQGXVWULD�FXOWXUDOª�
FRQ�HO�WH[WR�TXH�$GRUQR�HVWDED�HVFULELHQGR�MXQWR�D�+DQQV�(LVOHU�VREUH�HO�
PLVPR�WHPD�\�HQ�HO�PLVPR�PRPHQWR�HQ�HO�TXH�WUDEDMDED�HQ�HO�FDStWXOR�
VREUH� LQGXVWULD FXOWXUDO��&RPSRVLFLyQ�SDUD�HO� FLQH �$GRUQR�\�(LVOHU� ����D���
0iV� DOOi� GH� OD� GHOLFDGD� KLVWRULD� GH� OD� HGLFLyQ� GH� HVWH� OLEUR�� $GRUQR� OR�
FRQVLGHUy�FRQ�PXFKD�HVWLPD��(Q�XQD�FDUWD�GH������OOHJy�D�DILUPDU�VREUH�
OD�FR�DXWRUtD�TXH�©1R�H[DJHUR�FRQ�OD�DILUPDFLyQ�GH TXH�HO�OLEUR�HV��HQ�XQ����SRU�
FLHQWR��PL�SURSLR�WUDEDMR�ª��,ELG��������/D�UHODFLyQ�FRQ�'LDOpFWLFD�GH�OD�,OXVWUD�
FLyQ�HV�H[SOtFLWDPHQWH�SODQWHDGD�SRU�$GRUQR�\D�HQ�HO�SUyORJR�RULJLQDO�GH�
����� �LQpGLWR� KDVWD� OD� SXEOLFDFLyQ� GH� ������� (Q� SULPHU� OXJDU�� $GRUQR�
FRQFHQWUD�VX�DJUDGHFLPLHQWR�HQ� OD�SHUVRQD�GH�©VX�DPLJR�0D[�+RUNKHL�
PHUª��FR�DXWRU�GH�'LDOpFWLFD�GH�OD�,OXVWUDFLyQ��SDUD�OXHJR�DJUHJDU��

©$�TXLHQ�GHVHH�SURIXQGL]DU�HQ�ODV�EDVHV�WHyULFDV�GH�OD�LQYHVWLJDFLyQ�VREUH�OD�FRPSR�
VLFLyQ�SDUD�HO�FLQH��VH�UHFRPLHQGD�HO�HQVD\R�©/D�LQGXVWULD�FXOWXUDOª�GHO�YROXPHQ�3KL�
ORVRSKLVFKH�)DJPHQWH GH�$GRUQR� \�+RUNKHLPHU�� SXEOLFDGR� HQ� IRUPD�GH�PLPHRJUDItD�
SRU�SULPHUD YH]�HQ�OD�HGLWRULDO�GH�,QVWLWXWH�RI�6RFLDO�5HVHDUFK�GH�OD�8QLYHUVLGDG�GH�
&ROXPELD�GH�1XHYD�<RUN�ª �,ELG�������

(O� OLEUR� VREUH�P~VLFD� SDUD� FLQH�� HQ� VX� HTXLOLEUDGD� SUHVHQWDFLyQ� GHO�
SUREOHPD�GH�OD�FXOWXUD�GH�PDVDV��SRGUtD�VHU�LQWHUSUHWDGR�FRPR�XQ�WUDEDMR�

� 9pDVH�DO�UHVSHFWR�HO�PLQXFLRVR�WUDEDMR�GH�%UHL[R�9LHMR�������
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GH FRPSURPLVR�HQWUH�ODV�SRVWXUDV�EUHFKWLDQDV�GH�XQ�(LVOHU�PX\�SUy[LPR�
DO� FRPXQLVPR�� \� ODV� SRVWXUDV� QHJDWLYDV� GHO� DOWRPRGHUQLVPR� DGRUQLDQR��
6LQ�HPEDUJR��HO�SURSLR�$GRUQR�DVXPtD�HO�SODQWHR�GHO� OLEUR�HQ�VX�WRWDOL�
GDG��LQFOXVR�H[DJHUDED�UHVSHFWR�D�VX�URO�HQ�OD�UHGDFFLyQ�GHO�PLVPR���\�OR�
OLJDED�GH�PDQHUD�LQWUtQVHFD�D�©/D�LQGXVWULD�FXOWXUDOª�FRPR�VX�EDVH�WHyUL�
FD��&RPSRVLFLyQ�SDUD�HO�FLQH QR�HV�XQD�REUD�GH�FRPSURPLVR��VLQR�QDGD�PH�
QRV�TXH�XQD�SXHVWD�HQ� MXHJR�GH� ORV�VXSXHVWRV�SODQWHDGRV�HQ�HO�FDStWXOR�
GH�'LDOpFWLFD� GH� OD� ,OXVWUDFLyQ SDUD�H[SORUDU�HO� WHUULWRULR�SRU�H[FHOHQFLD�GHO�
GHEDWH�DFHUFD�GH�OD�FXOWXUD�GH�PDVDV��HO�FLQH��

3RU� ~OWLPR�� GHEHUtDQ� DJUHJDUVH� GRV� WUDEDMRV�PiV� WDUGtRV� D� HVWD� OLVWD�
PtQLPD�� ©5HVXPHQ�VREUH� OD� LQGXVWULD�FXOWXUDOª��GH�������\� ©7UDQVSDUHQ�
FLDV� FLQHPDWRJUiILFDVª��� GH� ����� �$GRUQR�� ����D��� 6H� WUDWD� GH� ORV� GRV�
WUDEDMRV�TXH�FRQ�PiV�IUHFXHQFLD�KDQ�VLGR�XWLOL]DGRV�SDUD�SRQHU�HQ�FXHV�
WLyQ�OD�LPDJHQ�PRQROtWLFD�GH�OD�LQGXVWULD�FXOWXUDO�HQ�$GRUQR�FRPR�XQLOD�
WHUDOPHQWH�QHJDWLYD�\� UHJUHVLYD�� 3RU�QXHVWUD�SDUWH�� ORV� LQFOXLPRV�SRU� OD�
GLUHFWD�DOXVLyQ�DO�FRQFHSWR�©LQGXVWULD�FXOWXUDOª�GHO�SULPHUR��\�SRU�VHU�HO�
VHJXQGR�XQD�GH�ODV�PiV�O~FLGDV�LQWHUYHQFLRQHV�DGRUQLDQDV�VREUH�HO�FLQH��
HMH�GH�OD�GLVSXWD�VREUH�OD�FXOWXUD�GH�PDVDV��6LQ�HPEDUJR��OR�TXH�PXHYH�D�
HVWDV�OtQHDV�QR HV�WDQWR�VHxDODU�VL�KXER�R�QR�XQD�©HYROXFLyQª��XQ�©FDPELR�
GH� HQIRTXHª� �0DLVR�� ����� ������ R� XQ� ©FDPELR� GH� pQIDVLVª� �+X\VVHQ��
����� ���HQ�HVWH�$GRUQR�WDUGtR��VLQR�PiV�ELHQ�UHFRQRFHU�TXH�ORV�DVSHFWRV�
HVWUXFWXUDOHV�GH� HVD� VXSXHVWD� UHYLVLyQ�GH� VX� HQIRTXH� \D� VH� HQFRQWUDEDQ�
FRQ�FODULGDG�HQ�ORV�DxRV�GH�UHGDFFLyQ�GHO�SROpPLFR�FDStWXOR�VREUH�OD�LQ�
GXVWULD�FXOWXUDO�

(Q� OR� TXH� VLJXH� VH� DVXPH� HO� FDUiFWHU� IUDJPHQWDULR� H� LQFRQFOXVR� GHO�
FDStWXOR�HQ�FXHVWLyQ��\� VH� OR�H[SDQGH�KDFLD� ORV�GLYHUVRV�SXQWRV�GH� IXJD�
TXH� OR� FRQVWLWX\HQ�� GH� PDQHUD� LQPDQHQWH�� FRPR� HVFULWXUD� DQWL�
VLVWHPiWLFD��$EULU� OD�FUtWLFD�GH� OD� LQGXVWULD�FXOWXUDO�D�VX�SURSLD�FRPSOHML�
GDG� LPSOLFD� UHIXWDU� VX� URVWUR� KLHUiWLFR� SDUD� H[SRQHUOD� D� VXV� DSRUtDV� \�
WHQVLRQHV�� PRVWUiQGROD� FRPR� DFXPXODFLyQ� SURYLVRULD� GH� IUDJPHQWRV�
FUtWLFRV� GLVSHUVRV� D� OR� ODUJR� GH� XQ� WUDEDMR� VLQ� FODXVXUD� GH� REUD�� GH� XQ�
PRYLPLHQWR�GHO�SHQVDU�VLQ�UHDEVRUFLyQ�GLDOpFWLFD��FRPR�UHVJXDUGR�GH�OR�
QR�LGpQWLFR�

� 3UHIHULPRV�HVWD�WUDGXFFLyQ�GHO�RULJLQDO�©)LOPWUDQVSDUHQWHª��SURSXHVWD��SRU�HMHPSR��HQ�
0DLVR�\�9LHMR��������\�\D�HQ�FLUFXODFLyQ�DQWHV�GH�TXH�ORV�HGLWRUHV�HVSDxROHV�GH�OD�REUD�
FRPSOHWD�RSWDUDQ�SRU�©&DUWHOHV�GH�FLQHª�SDUD�VX�YHUVLyQ��
� 'HVGH�+X\VVHQ��������KDVWD�LQWHUYHQFLRQHV�UHFLHQWHV�FRPR�ODV�GH�0DLVR��������SDVDQ�
GR�SRU�ORV�IXQGDPHQWDOHV�WUDEDMRV�GH�0LULDP�+DQVHQ��VREUH�ORV�TXH�OXHJR�YROYHUHPRV�
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<D�HQ�XQ�SULPHU�UHJLVWUR�HO�FDStWXOR�VREUH�OD�LQGXVWULD�FXOWXUDO�VH�LQV�
FULEH�HQ�XQ�OLEUR�H[WUDxR��'LDOpFWLFD�GH�OD�,OXVWUDFLyQ��)UDJPHQWRV�ILORVyILFRV HV�
XQ� WUDEDMR� VDWXUDGR� GH� SDUDGRMDV�� GH� WHQVLRQHV�� GH� DSRUtDV�� /D� SURSLD�
QRFLyQ� GH� ©GLDOpFWLFDª� JUDEDGD� HQ� VX� WtWXOR� UHPLWH�PXFKR�PHQRV� D� ORV�
RUtJHQHV�HVSHFXODWLYRV�GHO�FRQFHSWR�TXH�D�OD�DXWRGLVROXFLyQ�GHO�LGHDOLVPR�
DOHPiQ�HQ�OD�ILORVRItD�SRVKHJHOLDQD��(VWi�OHMRV�GH�H[SUHVDU�HO�SURFHVR�GH�
DXWRPHGLDFLyQ�GHO�HVStULWX�HQ�VX�SURSLD�QHJDWLYLGDG��5HPLWH�PiV�ELHQ�D�
OD�VXVSHQVLyQ�GH�HVD�OyJLFD�HQ�OD�SXHVWD�HQ�WHQVLyQ�GH�ORV�H[WUHPRV�PiV�
GUDPiWLFRV�GH�XQ�FRQFHSWR��'LDOpFWLFD�QR�HV�DTXt�OD�OyJLFD�GH�OD�UHFRQFL�
OLDFLyQ�VLQR�OD�GHPRUD�HQ�OD�GHVJDUUDGXUD��HQ�OD�DSRUtD��/D�LQGXVWULD�FXOWX�
UDO�QR�SRGUtD�VXVWUDHUVH�D�HOOD��

6H�VDEH�TXH�OD�WHQVLyQ�PiV�DJXGD�\�GHOLFDGD�GHO�OLEUR�HV�OD�TXH�SODQWHD�
HQ� VX� UHODFLyQ�FRQ� OD�SURSLD� ©,OXVWUDFLyQª�GHO� WtWXOR��RVFLODQWH�HQWUH�XQD�
FUtWLFD�UDGLFDO�\�XQ�UHVJXDUGR�GH�VXV�LPSXOVRV�IXQGDPHQWDOHV��(Q�XQ�SUL�
PHU�QLYHO��HO�OLEUR�HVWXGLD�XQ�SURFHVR�TXH�GH�PDQHUD�XQtYRFD�VH�SODQWHD�
FRPR� ©OD� LQFHVDQWH� DXWRGHVWUXFFLyQ� GH� OD� ,OXVWUDFLyQª� �+RUNKHLPHU� \�
$GRUQR������� �����'HVFULEH�XQ�SURFHVR�FDVL�DXWRPiWLFR�SHWULILFDGR�HQ�
WUH�GRV�IRUPDV�GH�FODXVXUD��©HO�PLWR�HV�\D�,OXVWUDFLyQ��OD�,OXVWUDFLyQ�UHFDH�
HQ� PLWRORJtDª� �,ELG��� ����� (O� GRPLQLR� GH� OD� QDWXUDOH]D� �OD� ©,OXVWUDFLyQª��
HVWi�SUHVHQWH�\D�HQ�OD�SURSLD�PHQWDOLGDG�PtWLFD�\�VX�YROXQWDG�GH�DSODFD�
PLHQWR�GH� ODV� IXHU]DV�HOHPHQWDOHV��SHUR�D�VX�YH]� OD�Pi[LPD�UDFLRQDOL]D�
FLyQ�PRGHUQD�UHYLHUWH�HQ�UHWRUQRV�YLROHQWRV�H�LUUDFLRQDOHV�GH�OR�UHSULPL�
GR��OD�©PLWRORJtDª���(Q�HO�SULPHU�HQVD\R�GHO�OLEUR��©&RQFHSWR�GH�LOXVWUD�
FLyQª��VH�HTXLSDUD�D� OD�,OXVWUDFLyQ�FRQ�XQD�YROXQWDG�GH�VDEHU�SRGHU�TXH�
VH�UHDOL]D�FRPR�FRQWURO�WRWDO�GH�OD�QDWXUDOH]D�\�GH�ORV�KRPEUHV��\�FRQ�OD�
SXHVWD� DO� VHUYLFLR GH� OD�PRGHUQD� UDFLRQDOLGDG� FLHQWtILFR�WpFQLFD� SDUD� HO�
VRPHWLPLHQWR� DGPLQLVWUDWLYR� GH� OD� VRFLHGDG�� 'H� DTXt� ODV� DILUPDFLRQHV�
PiV� FDWHJyULFDV� \� SROpPLFDV� GHO� OLEUR�� ©/D� LOXVWUDFLyQ� HV� WRWDOLWDULDª�� ©OD�
,OXVWUDFLyQ�HV�WRWDOLWDULD�FRPR�QLQJ~Q�RWUR�VLVWHPDª��,ELG������\������

6LQ�HPEDUJR��D�SHVDU�GH�HVWH�UDGLFDOLVPR��XQD�\�RWUD�YH]�VH�VHSDUDQ�GH�
WRGD�FUtWLFD�DQWL�LOXVWUDGD�GH�OD�LOXVWUDFLyQ��VHD�HQ�ODV�YHUVLRQHV�WUDGLFLRQD�
OLVWDV�TXH�DSHODUtDQ�D�YDORUHV�HVHQFLDOHV��VHD�HQ�VXV�YHUVLRQHV�LUUDFLRQDOLV�
WDV��TXH�PRYLOL]DQ�SRWHQFLDV�VXEWHUUiQHDV�DMHQDV�D�OD�UD]yQ��3RU�HO�FRQWUD�
ULR�� OR�TXH�VH�EXVFD�PRYLOL]DU�HV�D�OD�SURSLD�LOXVWUDFLyQ�FRQWUD�VX�GHULYD�
WRWDOLWDULD��(VWH�JHVWR�DXWRUUHIOH[LYR�IXH�VLQ�HPEDUJR�XQR�GH�ORV�SULQFLSD�
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OHV�PRWLYRV�GH�PDOHVWDU�IUHQWH�D�HVWH� OLEUR�� 3XHV�VH�DSHODED��GH�PDQHUD�
FLUFXODU��D�XQ�HVWiQGDU�GH�FUtWLFD�TXH�HUD��DO�PLVPR�WLHPSR��REMHWR�GH� OD�
PiV�DFHUED�FUtWLFD��6H�FRUURtD�HO�SURSLR�VXHOR�D�SDUWLU�GHO�TXH�VH�LQWHQWDED�
WUDEDMDU��<�VLQ�HPEDUJR��HVWH�JHVWR�DUULHVJDGR�\�YHUWLJLQRVR�HV�HO�DVXPLGR�
SRU�ORV�DXWRUHV�FRPR�HO�~QLFR�DGHFXDGR�DO�SUREOHPD�DO�TXH�VH�HQIUHQWD�
EDQ��\�FRPR�HO�PHROOR�PLVPR�GH�OD�©GLDOpFWLFDª��DSRUpWLFD��GH�OD�,OXVWUD�
FLyQ��6X�IRUPXODFLyQ�PRGpOLFD�GLFH��

©1R�DOEHUJDPRV�OD�PHQRU�GXGD�²\�pVWD�HV�QXHVWUD�SHWLWLR�SULQFLSLL² GH�TXH�OD�OLEHUWDG�
HQ�OD�VRFLHGDG�HV�LQVHSDUDEOH�GHO�SHQVDPLHQWR�LOXVWUDGR��3HUR�FUHHPRV�KDEHU�GHVFX�
ELHUWR� FRQ� LJXDO� FODULGDG� TXH� HO� FRQFHSWR� GH� HVWH�PLVPR�SHQVDPLHQWR�� QR�PHQRV�
TXH�ODV�IRUPDV�KLVWyULFDV�FRQFUHWDV�\�ODV�LQVWLWXFLRQHV�VRFLDOHV�HQ�TXH�VH�KDOOD�LQPHU�
VR��FRQWLHQH�\D�HO�JHUPHQ�GH�DTXHOOD�UHJUHVLyQ�TXH�KR\�VH�YHULILFD�SRU�GRTXLHU��6L�OD�
,OXVWUDFLyQ�QR�DVXPH�HQ�Vt�PLVPD�OD�UHIOH[LyQ�VREUH�HVWH�PRPHQWR�UHJUHVLYR��ILUPD�
VX�SURSLD�FRQGHQD�ª �+RUNKHLPHU�\�$GRUQR������� ���

(VWD� SHWLWLR� SULQFLSLL�� HVWH� GREOH� PRYLPLHQWR�� HV� HO� FRUD]yQ� GHO� OLEUR��
3XHGH�UHVXOWDUQRV�LQFyPRGR��FKRFDQWH�R�KDVWD�LQFRQVLVWHQWH��3HUR�VL�QRV�
VXVWUDHPRV�D�pO�VHQFLOODPHQWH�FDHPRV�SRU�IXHUD�GHO�WHUULWRULR�GHOLPLWDGR�
HQ� VXV� SiJLQDV�� 6X� SRWHQFLD�� QXHYDPHQWH�� GHULYD� GH� OD�Pi[LPD� WHQVLyQ�
SURYRFDGD�SRU�HVWH�PRYLPLHQWR�FRQWUDGLFWRULR��TXH�QR�HV� VLQR�XQ�PR�
YLPLHQWR�DXWRUUHIOH[LYR��\��HQ�HVH�VHQWLGR��D~Q�LOXVWUDGR��$VXPLU�OD�UHIOH�
[LyQ�VREUH�HO�PRPHQWR�UHJUHVLYR�GH�OD�,OXVWUDFLyQ�HV�WDUHD�GH�XQD�QXHYD�
,OXVWUDFLyQ�SRU�YHQLU��TXH�VH�SUHSDUD�HQ�ORV�HMHUFLFLRV�GH�DXWRFUtWLFD�TXH�
SURSRQH�HVWH�HQVD\R�� ©/D�FUtWLFD�TXH�HQ�pO� VH�KDFH�D� OD� ,OXVWUDFLyQ� WLHQH�
SRU�REMHWR�SUHSDUDU�XQ�FRQFHSWR�SRVLWLYR�GH�pVWD��TXH�OD�OLEHUH�GH�VX�FDX�
WLYLGDG�HQ�HO�FLHJR�GRPLQLR�ª��+RUNKHLPHU�\�$GRUQR������� ����

(V�LQHOXGLEOH�VLWXDU�OD�FUtWLFD�GH�OD� LQGXVWULD�FXOWXUDO�HQ�HVWD�GLDOpFWLFD�
DSRUpWLFD�TXH�GLQDPL]D�DO�FRQMXQWR�GHO�OLEUR��6L�OD�LQGXVWULD�FXOWXUDO�HV�OD�
UHDOLGDG�GHO� HVStULWX�HQ�HO� VHQR�GH� OD�GLDOpFWLFD�GH�PLWR�H� ,OXVWUDFLyQ�� OD�
FUtWLFD�GH�VXV�DVSHFWRV�UHJUHVLYRV�KDEUi�GH�WHQHU WDPELpQ�FRPR�FRPSOH�
PHQWR�GLDOpFWLFR� OD�SUHSDUDFLyQ�GH�XQ�©FRQFHSWR�SRVLWLYRª�GH� OD�FXOWXUD�
GH�PDVDV��1R�VHUtD�LQMXVWD�OD�SDUiIUDVLV��VL� OD�FXOWXUD�GH�PDVDV�QR�DVXPH�
HQ� Vt�PLVPD� OD� UHIOH[LyQ� VREUH� VX�PRPHQWR� UHJUHVLYR�� ILUPD� VX� SURSLD�
FRQGHQD��(V�GHFLU��FRPR�VXFHGH�FRQ�OD�,OXVWUDFLyQ��VX�FRQGHQD�QR�VH�KD�
ILUPDGR�D~Q��\�VyOR�HOOD�PLVPD�OD�SXHGH�ILUPDU��(VWH�VXSXHVWR��TXH�FKRFD�

� /D�GLVFXVLyQ�VREUH� OD�VXSXHVWD�UHJUHVLyQ�DQWL�LOXVWUDGD�GHO� OLEUR�HV�HO�HMH�GH� OD�UHFHS�
FLyQ�GH�-�UJHQ�+DEHUPDV��\�GHO�PX\�DPSOLR�FDPSR�GH�LQIOXHQFLD�GH�VX�OHFWXUD��9pDVH��
VREUH�WRGR���+DEHUPDV��������
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FRQ� OD� OHFWXUD� XVXDO� GHO� IDPRVR� FDStWXOR� HQ� WpUPLQRV� GH� XQ� FRPSDFWR�
UHFKD]R�GH�OD�FXOWXUD�GH�PDVDV�HQ�JHQHUDO��HV�QR�VyOR�FRQVHFXHQWH FRQ�OD�
RULHQWDFLyQ�JHQHUDO�GHO�OLEUR�VLQR�DGHPiV�SODQWHDGR�GH�PDQHUD�H[SOtFLWD�\�
SURJUDPiWLFD� SRU� VXV� DXWRUHV�� (Q� HO� SUyORJR� GH� OD� SULPHUD� HGLFLyQ� VH�
DFODUDED�� ©$PSOLDV� VHFFLRQHV�� DFDEDGDV� KDFH� WLHPSR�� VyOR� QHFHVLWDQ� GH�
XQD�~OWLPD�UHGDFFLyQ��(Q�HOODV�VH�VRPHWHQ�D�GLVFXVLyQ�WDPELpQ�ORV�DVSHF�
WRV�SRVLWLYRV�GH�OD�FXOWXUD�GH�PDVDV�ª��+RUNKHLPHU�\�$GRUQR������������
'H�PDQHUD�D~Q�PiV�QtWLGD��\�HQ�ORV�PLVPRV�DxRV�HQ�TXH�VH�HVFULEtD�'LD�
OpFWLFD�GH�OD�,OXVWUDFLyQ��$GRUQR��MXQWR�D�(LVOHU��SODQWHDUi�HVWD�GLDOpFWLFD�GH�OD�
FXOWXUD�GH�PDVDV�FRQ�WRGDV�ODV�OHWUDV��©(O�DQiOLVLV�GH�OD�FXOWXUD�GH�PDVDV�
WLHQH� OD� REOLJDFLyQ� GH� PRVWUDU� OD� LQWHUDFFLyQ� GH� DPERV� HOHPHQWRV�� ORV�
SRWHQFLDOHV�HVWpWLFRV�GHO�DUWH�GH�PDVDV�HQ�XQD�VRFLHGDG�OLEUH�\�VX�FDUiFWHU�
LGHROyJLFR�HQ�OD�VRFLHGDG�DFWXDO�ª��$GRUQR�\�(LVOHU������D������1R�SXHGH�
VRUSUHQGHU��HQWRQFHV��TXH�DxRV�PiV�WDUGH�$GRUQR�DVXPLHVH��HQ�HVWUHFKD�
VLQWRQtD�FRQ�HVWRV�SODQWHRV�WHPSUDQRV�� OD�IRUPXODFLyQ�GHILQLWLYD�GH�HVWD�
GLDOpFWLFD��©OD�LGHRORJtD�GH�OD�LQGXVWULD�FXOWXUDO��VL�TXLHUH�DWUDSDU�D�ODV�PD�
VDV��VH�YXHOYH�WDQ�DQWDJRQLVWD�FRPR�OD�VRFLHGDG�D�OD�TXH�VH�GLULJH��&RQWLH�
QH�HO�DQWtGRWR�FRQWUD�VX�SURSLD�PHQWLUD��$�QLQJXQD�RWUD�FRVD�KDEUtD�TXH�
UHFXUULU�SDUD�VDOYDUOD�ª��$GRUQR������D�������©&DUWHOHV�GH�FLQHª�

,9� ',$/e&7,&$�'(�/$�*5$1 ',9,6,Ð1

<D� IXH�GLFKR�TXH�XQD� WDUHD� FODYH�SDUD�XQD� UHOHFWXUD�GH� OD� ©LQGXVWULD�
FXOWXUDOª�SDVD�SRU�GHFRQVWUXLU�HO�VXSXHVWR�OXJDU�GH�PDQGDULQDWR�FXOWXUDO��
GH�HOLWLVPR�HVWpWLFR��GHVGH�HO�FXDO�VH�SODQWHDUtD�OD�FUtWLFD��<�XQD�SLH]D�FHQ�
WUDO�GH� OD� OHFWXUD�VHGLPHQWDGD�HV� OD�VXSRVLFLyQ�GH�TXH� OD�FUtWLFD�GH� OD� LQ�
GXVWULD�FXOWXUDO� VH� IRUPXODUtD�GHVGH� ODV� MHUDUTXtDV�GHO�DUWH�EXUJXpV�DXWy�
QRPR�²VREUH� WRGR�HQ�HO�FDVR�GH�+RUNKHLPHU² R�GHO� H[LJHQWH�DOWR�PR�
GHUQLVPR�²VREUH�WRGR�HQ�HO FDVR�GH�$GRUQR��/D�GHFDQWDFLyQ�GH�HVWH�PD�
OHQWHQGLGR�OOHYD�LQFOXVR�D�XQ�OHFWRU�WDQ�O~FLGR�FRPR�$QGUHDV�+X\VVHQ�D�
VLWXDU�D�$GRUQR�FRPR�HO�WHyULFR�SRU�DQWRQRPDVLD�GH�OR�TXH�pO�GHQRPLQD�
OD� ©*UDQ�'LYLVLyQª�� ©HVD� EDUUHUD� VXSXHVWDPHQWH� QHFHVDULD� H� LQVXSHUDEOH�
TXH�VHSDUD�HO�DUWH�HOHYDGR�\�OD�FXOWXUD�SRSXODU�HQ�ODV�VRFLHGDGHV�FDSLWDOLV�
WDV�PRGHUQDV�ª��+X\VVHQ������������'H�DOOt�TXH�YLQFXOH�VX�SODQWHR�FRQ�HO�
GH�&OHPHQW�*UHHQEHUJ��SDUD�VHxDODU�TXH�©DPERV�WHQtDQ�HQ�VX�PRPHQWR�
EXHQDV�UD]RQHV�SDUD�LQVLVWLU�HQ� OD�GHVYLQFXODFLyQ�FDWHJyULFD�GHO�DUWH�HOH�
YDGR�\�OD�FXOWXUD�GH�PDVDV�ª��,G���&RQ�HVWH�WLSR�GH�REVHUYDFLRQHV�VH�FRQ�
VROLGD� OD� LPDJHQ� GHO� ©*UDQ� 5HFKD]Rª� GH� OD� FXOWXUD� GH�PDVDV� GHVGH� ODV�
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MHUDUTXtDV�GH�XQD�DOWD�FXOWXUD�LQWRFDGD�SRU�OD�EDUEDULH��(VR�QR�HV�VyOR�XQ�
HUURU�FRQFHSWXDO�GH� OHFWXUD��(V�XQD� WRWDO�GLVWRUVLyQ�GHO�SODQWHR�SROtWLFR�
GH�+RUNKHLPHU� \�$GRUQR�� 3XHV� FRQ� HOOR� VH� SUHSDUD� HO� FDPLQR� IDWtGLFR�
SDUD�OD�FRQYHUVLyQ�GH�OD�WHRUtD�FUtWLFD�GH�OD�LQGXVWULD�FXOWXUDO�HQ�XQ�DUWtFX�
OR�PiV�GH�HVD�PLVPD�LQGXVWULD�TXH�VH�LQWHQWDED�FULWLFDU��$O�IRU]DUOD�D�LQ�
JUHVDU�HQ�XQ�SDWUyQ�HVWDQGDUL]DGR�GH� OD�SURSLD� LQGXVWULD� FXOWXUDO�� HO� HV�
TXHPD�GH� OR�FXOWR�\� OR�WULYLDO� �OR�KLJKEURZ \� OR� ORZEURZ�� VH�QHXWUDOL]D�SRU�
FRPSOHWR�VX�SRWHQFLD�GLVUXSWLYD��'HVGH�HQWRQFHV�OD�FUtWLFD�GH�OD�LQGXVWULD�
FXOWXUDO� VH� WUDQVIRUPD�HQ�SXUD�PHUFDQFtD� LQWHOHFWXDO��HQ�DUWtFXOR�GH� OXMR�
SDUD�XQLYHUVLWDULRV�\�FRQVXPLGRUHV�KLJKEURZ��HQ�VRILVWLFDGR�GLVSRVLWLYR�GH�
VHJPHQWDFLyQ�VRFLDO��HQ�XQ�PHFDQLVPR�VLPEyOLFR�GH�GLVWLQFLyQ�GH�FODVH�\�
GH� OHJLWLPDFLyQ� GHO� LQPHPRULDO� GHVSUHFLR� GH� ODV� PDVDV�� /D� FUtWLFD� GH�
+RUNKHLPHU�\�$GRUQR�QR�HV�XQD�FUtWLFD�GHO�DUWH�OLJHUR��QR�HV XQD�FUtWLFD�GH�
OD� FXOWXUD� SRSXODU�� 6L� VH� TXLHUH� XWLOL]DU� OD� GLVWLQFLyQ�� KDEUtD� TXH� KDEODU�
HQWRQFHV�GH�XQD�FUtWLFD�GH�OD�HVFLVLyQ�HQWUH�DUWH�OLJHUR�\�DUWH�VHULR��R�ELHQ� GH�XQD�
FUtWLFD� GHO� VLVWHPD� FRQVWLWXLGR� SRU� HVD� HVFLVLyQ�� /D� YHUGDG� QR� HVWi HQ� HO�
©DUWH�HOHYDGRª��TXH�DUUDVWUD�ORV�HVWLJPDV�GHO�GRPLQLR�WDQWR�R�PiV�VHxDOD�
GDPHQWH�TXH�OD�SURSLD�©FXOWXUD�GH�PDVDVª��/D�YHUGDG��VL�OD�KD\��QR�HVWi�HQ�
QLQJXQD�GH�ODV�GRV�HVIHUDV� VLQR�HQ�OD�HVFLVLyQ TXH�GLR�OXJDU�D�HOODV�\�TXH�ODV�
VRVWLHQH�FDGD�YH]��(O� LQWHUpV�GHO�SODQWHR�GH�+RUNKHLPHU�\�$GRUQR�HVWi�
SUHFLVDPHQWH�HQ�OD�GLDOpFWLFD�GH�OD�JUDQ�GLYLVLyQ TXH�SURSRQHQ�HQ�VX�OLEUR��\�
FRQ�HOOR��HQ�HO�PDUJHQ�FUtWLFR�TXH�DEUHQ�\�GHVSHMDQ�PiV DFi \�PiV�DOOi GH�OD�
GLFRWRPtD�DOWR�EDMR��0iV�DFi��PRVWUDQGR�TXH� OD�GLVWLQFLyQ�DOWR�EDMR�QR�
HV�SULPDULD�VLQR� SRU�HO�FRQWUDULR��GHULYDGD� XQD�FRQVHFXHQFLD�GH�OD�GLYL�
VLyQ�GH�FODVH�TXH�QR�SXHGH�VHU�FRQVLGHUDGD�HO�SXQWR�GH�SDUWLGD�GHO�DQiOL�
VLV� VLQR�SUHFLVDPHQWH�HO�SUREOHPD�TXH�KD�GH�VHU�H[SOLFDGR��PiV�DOOi��GH�
MDQGR�YHU�TXH�HO�DUWH�DXWpQWLFR�QR�UHVSHWD�HVD�GLYLVLyQ��\�TXH�ORV�HQVD\RV�
SUHSDUDWRULRV�GH�XQD�FXOWXUD�HPDQFLSDGD�HQFXHQWUDQ�HOHPHQWRV�YDOLRVRV�
\�EDQFRV�GH�SUXHED�WDQWR�HQ�HO�DUWH�©VHULRª�FRPR�HQ�HO�©OLJHURª��

(VWD�GLDOpFWLFD�GH�OD�©*UDQ�'LYLVLyQª�HVWi�SODQWHDGD�FRQ�WRGDV�ODV�OH�
WUDV�\D�HQ�HO�SURSLR�FDStWXOR�VREUH�OD�LQGXVWULD�FXOWXUDO��©(O�DUWH�OLJHUR�KD�
DFRPSDxDGR�FRPR�XQD�VRPEUD�DO�DUWH�DXWyQRPR��(V�OD�PDOD�FRQVFLHQFLD�
VRFLDO�GHO�DUWH�VHULRª��+RUNKHLPHU�\�$GRUQR��������������7UHV�FRVDV�TXH�
GDQ�DTXt�PX\�FODUDV��DUWH� OLJHUR�\�DUWH�VHULR�HVWiQ�XQLGRV�HQ�XQD�PLVPD�
GLQiPLFD��QR�VH�SXHGH�SHQVDU�HO�XQR�VLQ�HO�RWUR��\�OR�TXH�LPSRUWD�QR�HV�OR�
TXH�ORV�VHSDUD�VLQR�OD�PLVPD�OyJLFD�TXH�ORV�XQH��OD�IXHQWH�GH�OD�TXH�DP�
ERV� VXUJHQ�� HVWD� OyJLFD�� D� VX�YH]�� HVWi� UHJLGD�SRU�XQD�PDOD�FRQVFLHQFLD��
DPERV�VH�YHQ�YXOQHUDGRV�\�PDQFLOODGRV�SRU�XQD�FXOSD�TXH�OHV�GD�RULJHQ�
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FRPR�HVIHUDV�VHSDUDGDV��SHUR��SRU�~OWLPR��VL�KD\�XQD�IXHQWH�GH�HVWH�HV�
WLJPD�QR�HVWi�HQ�HO�DUWH�OLJHUR�VLQR�HQ�OD�HVFLVLyQ�FRQVXPDGD�HQ�\�SRU�HO�
DUWH�VHULR��/D�HVFHQD�HV�WDQ�FRQRFLGD�TXH�DVRPEUD�OD�IDFLOLGDG�FRQ�OD�TXH�
VH�OD�ROYLGD��6H�WUDWD�QDGD�PHQRV�TXH�GH�OD�LQWHUSUHWDFLyQ�PDWHULDOLVWD�TXH�
+RUNKHLPHU�\�$GRUQR�SURSRQHQ�GHO�SDVDMH�GH�OD�2GLVHD VREUH�8OLVHV�\�ORV�
UHPHURV�HQ�HO�©([FXUVXV ,��2GLVHR��R�PLWR�H�,OXVWUDFLyQª��(O�PtWLFR�SDVR�
GH�8OLVHV� DQWH� ODV� VLUHQDV� HV� SDUD�+RUNKHLPHU� \�$GRUQR� OD� HVFHQD� SUL�
PRUGLDO�GH�OD�HVFLVLyQ�PRGHUQD�HQWUH�HO�WUDEDMR�DEVWUDFWR�\�OD�H[SHULHQFLD�
HVWpWLFD��HQWUH�ORV�UHPHURV�HQVRUGHFLGRV�\�HO�JRFH�SDVLYR�GH�2GLVHR�DWDGR�
DO�PiVWLO��DOHJRUtD�GHO�RULJHQ�GH�OD�DXWRQRPtD�HVWpWLFD��

/D�SXUH]D�GHO�DUWH�EXUJXpV��TXH�VH�KLSRVWDVLy�FRPR�UHLQR�GH�OD�OLEHU�
WDG� HQ� RSRVLFLyQ� D� OD� SUD[LV�PDWHULDO�� IXH� SDJDGD� GHVGH� HO� SULQFLSLR� DO�
SUHFLR�GH�OD�H[FOXVLyQ�GH�OD�FODVH�LQIHULRU��D�FX\D�FDXVD�²OD�YHUGDGHUD�XQL�
YHUVDOLGDG² HO�DUWH�VLJXH�VLHQGR�ILHO� MXVWDPHQWH�OLEHUDQGR�GH�ORV�ILQHV�GH�
OD�IDOVD�XQLYHUVDOLGDG���+RUNKHLPHU�\�$GRUQR������������

'H�DOOt�TXH�VLHPSUH�KDJD�IDOWD�UHLWHUDU�OD�GHPDUFDFLyQ�TXH�+RUNKHLPHU�
\�$GRUQR�UHDOL]DQ�GH�VX�SRVWXUD�UHVSHFWR�D�WRGD�FUtWLFD�FXOWXUDO�UHDFFLR�
QDULD��&XDQGR�HOORV�VH�GLIHUHQFLDQ�GH�+X[OH\��GH�(OLRW��GH�2UWHJD�\�*DV�
VHW�\�GH�RWURV�UHSUHVHQWDQWHV�GH�OD�FUtWLFD�FRQVHUYDGRUD�GH�OD�LUUXSFLyQ�GH�
ODV� PDVDV�� HVWiQ� GLVWDQFLiQGRVH� MXVWDPHQWH GH� OD� SUHWHQVLyQ� PLVPD� GH�
VXSRQHU�XQD�HVIHUD�LQPDFXODGD�GH�FXOWXUD�VXSHULRU�GHVGH�OD�FXDO�VH�SRGUtD�
HMHUFHU�XQD�FRQGHQD�GH�OD�GHJHQHUDFLyQ�GH�ORV�YDORUHV�HQ�OD�FXOWXUD�PDVL�
YD�� (O� DWULQFKHUDPLHQWR� HQ� OD� DOWD� FXOWXUD� HUD� HO� SDUR[LVPR� GH� OD� FULVLV�
FXOWXUDO��PHUD�H[SUHVLyQ�GH�ORV�HIHFWRV�GHO�VLVWHPD�FDSLWDOLVWD�HQ�OD�FXOWX�
UD��/D�©DOWD�FXOWXUDª�QR�HV�HO�UHPHGLR��VLQR�HO�VtQWRPD�PiV�PRUERVR�GH�OD�
HQIHUPHGDG��/RV� FUtWLFRV� FRQVHUYDGRUHV� QR� HQWLHQGHQ� TXH� HO� GHVDUUROOR�
GH�OD�LQGXVWULD�FXOWXUDO�©KD�EURWDGR�GH�ODV�OH\HV�JHQHUDOHV�GHO�FDSLWDO���«��
&UHHU�TXH�OD�EDUEDULH�GH�OD�LQGXVWULD�FXOWXUDO�HV�XQD�FRQVHFXHQFLD�GHO�´UH�
WUDVR�FXOWXUDOµ��GHO�DWUDVR�GH�OD�FRQFLHQFLD�DPHULFDQD�FRQ�UHVSHFWR�DO�HV�
WDGR�GH�OD�WpFQLFD�HV�SXUD�LOXVLyQ�ª��+RUNKHLPHU�\�$GRUQR�������������/D�
FULVLV GH� OD� FXOWXUD�� OD� HPHUJHQFLD�GH� OD� LQGXVWULD� FXOWXUDO��QR� VH�GHEH�DO�
©UHWUDVRª�GH�ODV�PDVDV�LJQDUDV�TXH�DPHQD]DQ�GHVGH�DEDMR OD�HVWDELOLGDG�D�OD�
FLYLOL]DFLyQ��(O�SUREOHPD�VXUJH�GH�OD�LQWHJUDFLyQ�WRWDOLWDULD�GH�ORV�FRQVX�
PLGRUHV�GHVGH�DUULED��GHVGH�ODV�FLPDV�FRQFHQWUDGDV�GHO�FDSLWDOLVPR�PRQR�
SyOLFR�� ©/D� LQGXVWULD� FXOWXUDO� HV� OD� LQWHJUDFLyQ� LQWHQFLRQDGD�GH� VXV�FRQ�
VXPLGRUHV�GHVGH�DUULED�ª��$GRUQR������D�������©5HVXPHQ�VREUH�OD�LQGXV�
WULD�FXOWXUDOª��
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¢&yPR�FXOSDU�D�ORV�UHPHURV�GH�VX�VRUGHUD"�¢&yPR�QR�YHU�HO�HVWLJPD�
TXH�PDQFKD� HO� JRFH� GH�8OLVHV"� /D� FUtWLFD� DEUH� HO� HVSDFLR� GHVGH� HO� FXDO�
SHQVDU�OD�HVFLVLyQ�HQWUH�JRFH�LPSRWHQWH�\�DFWLYLGDG�FRVLILFDGD��1RV�DVR�
PDPRV� DO� PLVWHULR� GHO� FDQWR� GH� ODV� 6LUHQDV� VyOR� HQ� OD� DSHUWXUD� GH� HVH�
PDUJHQ�� \� QXQFD� GHVGH� DOJXQR� GH� ORV� OXJDUHV� TXH� HVWH� SURSLR� HQLJPD�
SUHHVWDEOHFH�� ©/LJHURª� \� ©VHULRª� VRQ� ODV�GRV�PLWDGHV� LQFRQFLOLDEOHV�GH� OD�
FXOWXUD�EDMR�HO�FDSLWDO��/D�FUtWLFD�DSXQWD�D�OD�FRVWUD�PtWLFD�TXH�HQYXHOYH�HO�
HSLVRGLR�KRPpULFR�FDGD�YH]�TXH�VH�UHSLWH�HQ� OD�PRGHUQLGDG��0XHVWUD� OD�
HVFLVLyQ GH�GRV�PLWDGHV�FX\D�VXPD�QR�UHVWLWX\H�WRWDOLGDG�DOJXQD��6L�HVWD�
WRWDOLGDG�IDOVD� WLHQH�XQ�QRPEUH�HV� MXVWDPHQWH�©LQGXVWULD�FXOWXUDOª��HO� LQ�
WHQWR�LGHROyJLFR�GH�RFXOWDU�XQD�HVFLVLyQ�LUUHFRQFLOLDEOH��/D�LQGXVWULD�FXO�
WXUDO�©REOLJD�D�XQLUVH�D�ORV�iPELWRV�DOWR�\�EDMR�GHO�DUWH��TXH�GXUDQWH�PLOH�
QLRV� KDQ� HVWDGR� VHSDUDGRV��(VWD� XQLyQ� SHUMXGLFD� D� DPERV��(O� DUWH� DOWR�
SLHUGH� VX� VHULHGDG� DO� HVSHFXODU� FRQ� HO� HIHFWR�� HO� DUWH� EDMR� SLHUGH�� DO� VHU�
GRPHVWLFDGR�SRU�OD�FLYLOL]DFLyQ��OD�IXHU]D�GH�RSRVLFLyQ�TXH�WXYR�PLHQWUDV�
HO�FRQWURO�VRFLDO�QR�HUD�WRWDO�ª� �$GRUQR������D�������3RU�HO�FRQWUDULR�� OD�
FUtWLFD�UHFRQRFH�TXH�©>O@D�HVFLVLyQ�PLVPD�HV�OD�YHUGDG��HOOD�H[SUHVD�DO�PH�
QRV� OD�QHJDWLYLGDG�GH� OD� FXOWXUD� D� OD� TXH�GDQ� OXJDU�� VXPiQGRVH�� ODV�GRV�
HVIHUDV�ª��+RUNKHLPHU�\�$GRUQR�������������

9� (1�/26�(;75(026

6H�WUDWD�GH�XQ�PRWLYR�UHSHWLGR�HQ�WH[WRV�\�FDUWDV�GH�$GRUQR�GHO�SH�
UtRGR��OD�LGHD�GH�OD�LQGXVWULD�FXOWXUDO�FRPR�XQD�UHDOLGDG�HVFLQGLGD�HQ�GRV�
PLWDGHV�FX\D� VXPD�QR�FRQVWLWX\H�QLQJXQD� WRWDOLGDG�� HV�GHFLU�� FX\D� UHOD�
FLyQ�HV�D� OD�YH]�QHFHVDULD�H� LQFRQFLOLDEOH��FX\D� LQPDQHQWH�FRQWUDGLFFLyQ�
QR� VH� UHVXHOYH� HQ� VX� LQWHULRU�� VLQR� TXH�� SRU� HO� FRQWUDULR�� LQVFULEH� HQ� HO�
LQWHULRU�GH�OD�FXOWXUD�ODV�FRQWUDGLFFLRQHV�KLVWyULFDV�PiV�DPSOLDV�GH�OD�VR�
FLHGDG�FDSLWDOLVWD�HQ�FXDQWR�WDO��/D�*UDQ�'LYLVLyQ�HV�FRQVHFXHQFLD�GH�OD�
VRFLHGDG� SURGXFWRUD� GH� PHUFDQFtDV�� SUHWHQGHU� GLOXLUOD� VLQ� UHYRFDU� HVWD�
VRFLHGDG�HV�SXUD�LGHRORJtD�

<D�HQ�HO�WHPSUDQR�HQVD\R�©6REUH�OD�VLWXDFLyQ�VRFLDO�GH�OD�P~VLFDª��GH�
������SODQWHDED�TXH�OD�GLVWLQFLyQ�FRQFHSWXDO�IXQGDPHQWDO�HV�DTXHOOD�TXH
VHSDUD�OD�P~VLFD�TXH�VH�RULHQWD�SRU�ODV�GHPDQGDV�GHO�PHUFDGR�GH�OD�TXH�
QR�OR�KDFH��$�SDUWLU�GH�HOOD�FULWLFDED�OD�WUDGLFLRQDO�GLVWLQFLyQ�HQWUH�P~VLFD�
©VHULDª�\�©OLJHUDª�FRPR�XQD�GLVWLQFLyQ�VHFXQGDULD�\�GHULYDGD��<�DYDQ]DED�
D~Q�PiV�� 3XHV� DVt� FRPR�� SRU� XQ� ODGR�� OD�PD\RU� SDUWH� GH� OD�P~VLFD� VX�
SXHVWDPHQWH�©VHULDª�VH�RULHQWD�SRU�ODV�GHPDQGDV�GHO�PHUFDGR�\�UHVSRQGH�
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D� OD� QHFHVLGDG� GH� GLVWLQFLyQ� VRFLDO� UXEULFDGD� EDMR� HO� EiUEDUR� UyWXOR� GH�
©P~VLFD� FOiVLFDª�� SRU� RWUR� ODGR�� ©SUHFLVDPHQWH� OD� P~VLFD� ´OLJHUDµ� �«��
FRQWLHQH�HOHPHQWRV�TXH�VLQ�GXGD�UHSUHVHQWDQ�VDWLVIDFFLRQHV�LQVWLQWLYDV�GH�
OD� VRFLHGDG� GH� KR\�� SHUR� FX\DV� DVSLUDFLRQHV� RILFLDOHV� VH� RSRQHQ�� \� SRU�
WDQWR� HQ� FLHUWR� VHQWLGR� WUDVFLHQGHQ�� D� OD� VRFLHGDG� D� OD� TXH� VLUYHQ�ª�
�$GRUQR�� ������ �����/D� VHSDUDFLyQ� HQWUH�P~VLFD� OLJHUD� \� VHULD�SUHWHQGH�
H[LPLU�D�OD�P~VLFD�©VHULDª�GH�OD�FRVLILFDFLyQ�\�DFXVDU�GH�HOOR��EDMR�HO�WtWXOR�
GH� ©NLWVFKª�� D� DTXHOOD� P~VLFD� TXH�� HQ� FXDQWR� UHDFFLyQ� D� ODV� SUHVLRQHV�
UHDOHV� VREUH� ODV� PD\RUtDV�� HV� SRUWDGRUD� GH� XQD� YHUGDG� VRFLDO� QHJDWLYD��
©3RU�HVR� OD� VHSDUDFLyQ�HQWUH�P~VLFD� OLJHUD�\� VHULD� VH�KD�GH� VXVWLWXLU�SRU�
DTXHOOD�RWUD�TXH�YH�ODV�GRV�PLWDGHV�GHO�JORER�PXVLFDO�HQ�OD�PLVPD�PHGLGD�
EDMR� HO� VLJQR� GH� OD� DOLHQDFLyQ�� PLWDGHV� GH� XQ� WRGR� TXH�� SRU� VXSXHVWR��
QXQFD�VHUtD�UHFRQVWUXLEOH�PHGLDQWH�VX�DGLFLyQ�ª��,ELG�� ����

(Q�OD�FRUUHVSRQGHQFLD�FRQ�%HQMDPLQ�UHJUHVD�HVWH�PRWLYR�GH�XQD�WRWD�
OLGDG� LQFRQFLOLDEOH�� \� HQ�SDUWLFXODU� HQ� OD�GLVFXVLyQ�TXH�PDQWLHQHQ� VREUH�
DUWH�GH�PDVDV�\�SROtWLFD��6L�HQ�HO�WH[WR�GH������OR�YHtDPRV�GLVFXWLU�FRQ�OD�
FUtWLFD�FXOWXUDO�FRQVHUYDGRUD�TXH�SUHWHQGtD�H[FXOSDU�DO�DUWH�©VHULRª��HQ�VX�
IDPRVD� FDUWD� D�%HQMDPLQ�GH� �����GLVFXWH�FRQ� HO� RWUR� H[WUHPR�GHO� DUFR�
SROtWLFR�� FRQ� OD� FUtWLFD� FXOWXUDO� UDGLFDO� TXH�� VHJ~Q� $GRUQR�� SUHWHQGHUtD��
VLPpWULFDPHQWH��LQFXOSDU�GH�WRGR�DO�HVWHWLFLVPR�GHO�DUWH�DXWyQRPR�\�H[L�
PLU� D� OD� LQGXVWULD� FXOWXUDO� GH�PDVDV�� 6L� DQWHV� VH� HQIUHQWDED� D�+X[OH\� R�
(OLRW��DKRUD�VH�RSRQH�D�%UHFKW��\�HQWUH�HVWDV�GRV� IURQWHUDV�FRQVWUX\H�HO�
HVWUHFKR�GHVILODGHUR�GH�XQD�FUtWLFD�GLDOpFWLFD�GH�OD�LQGXVWULD�FXOWXUDO��

©/HV�H[WUrPHV�PH�WRXFKHQW��LJXDO�TXH�D�XVWHG��SHUR�VyOR�VL�KD\�XQD�HTXLYDOHQFLD�HQWUH�OD�
GLDOpFWLFD�GH�OR�LQIHULRU�\�OD�GH�OR�VXSHULRU��QR�DEDQGRQDQGR�VLPSOHPHQWH�HVWD�~OWL�
PD��$PEDV�OOHYDQ�FRQVLJR�ORV�HVWLJPDV�GHO�FDSLWDOLVPR��DPEDV�FRQWLHQHQ�HOHPHQWRV�
WUDQVIRUPDGRUHV� �REYLDPHQWH�QXQFD� MDPiV� HO� WpUPLQR�PHGLR�HQWUH�6FK|QEHUJ�\� HO�
FLQH�DPHULFDQR���DPEDV�VRQ�ODV�PLWDGHV�GHVJDMDGDV�GH�OD�OLEHUWDG�HQWHUD��TXH�VLQ�HP�
EDUJR�QR�HV�SRVLEOH�REWHQHU�PHGLDQWH�VX�VXPDª���$GRUQR�\�%HQMDPLQ��������������

(Q�HO�HQVD\R�GH������©6REUH�HO�FDUiFWHU�IHWLFKLVWD�GH�OD�P~VLFD�\�OD�UH�
JUHVLyQ�GH� OD� HVFXFKDª�� VH� SXHGH� UHFRQRFHU� \D� HO� GHOLFDGR� HTXLOLEULR� GH�
XQD�EDVFXODFLyQ�GLDOpFWLFD�TXH�IXQFLRQDUi�HQ�HO�FDStWXOR�VREUH�OD�LQGXVWULD�
FXOWXUDO��

©/D�XQLGDG�GH�DPEDV�HVIHUDV�GH�OD�P~VLFD�HV��VHJ~Q�HOOR��OD�GH�OD�QR�UHVXHOWD�FRQWUD�
GLFFLyQ��$PEDV�QR�VH�KDOODQ�UHODFLRQDGDV�HQWUH�Vt�GH�PRGR�TXH�OD�LQIHULRU�FRQVWLWX\D�
XQD� HVSHFLH� GH� SURSHGpXWLFD� SRSXODU� SDUD� OD� VXSHULRU�� R� OD� VXSHULRU� SXHGD� WRPDU�
SUHVWDGD�GH�OD�LQIHULRU�VX�SHUGLGD�IXHU]D�FROHFWLYD��'H�ODV�GRV�PLWDGHV�HVFLQGLGDV�HV�
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LPSRVLEOH�VXPDU�HO�WRGR�FRQMXQWR��SHUR�HQ�FDGD�XQD�GH�HOODV�DSDUHFHQ��ELHQ�TXH�GH�
PRGR�SHUVSHFWLYLVWD�� ODV�PXWDFLRQHV�GHO� WRGR��TXH�QR� VH�PXHYH� VLQR�HQ�FRQVWDQWH�
FRQWUDGLFFLyQ��>«@�OD�VLWXDFLyQ�VH�KD�SRODUL]DGR�KDFLD�H[WUHPRV�TXH�VH�WRFDQ�GH�KH�
FKR�ª �$GRUQR�������������

([WUHPRV�TXH� VH� WRFDQ��PLWDGHV�HVFLQGLGDV� LUUHFRQFLOLDEOHV�� WHQVLyQ� LUUH�
VROXEOH� HQWUH� OR� LQIHULRU� \� OR� VXSHULRU�� GLDOpFWLFD� DSRUpWLFD� GH� ORV� H[WUH�
PRV��UHFKD]R�GH�WRGR�WpUPLQR�PHGLR��$TXt�KD\�XQD�GHFLVLyQ�PHWRGROy�
JLFD�KHUHGDGD�GHO�2ULJHQ�GHO GUDPD�EDUURFR�DOHPiQ GH�%HQMDPLQ��(Q�VX�GHQ�
VR�SUyORJR�VH�VRVWHQtD�TXH�OD�ILORVRItD��HQ�FXDQWR�©FLHQFLD�GHO�RULJHQª��HV�
OD� IRUPD� TXH� GH� ORV� H[WUHPRV�RSXHVWRV�� GH� ORV� DSDUHQWHV� H[FHVRV� GH� OD�
HYROXFLyQ�GHO�IHQyPHQR�TXH�VH�HVWXGLD��GD�QDFLPLHQWR�D�OD�FRQILJXUDFLyQ�
GH�XQD�FRQVWHODFLyQ�VDWXUDGD�GH� WHQVLRQHV��FDUDFWHUL]DGD�SRU� OD�SRVLELOL�
GDG�GH�XQD�\X[WDSRVLFLyQ�SOHQD�GH�VHQWLGR�GH�WDOHV�FRQWUDULRV��/D�FRQV�
WUXFFLyQ�GH�FRQVWHODFLRQHV�VXSRQH�OD�GLVSRVLFLyQ�GH�ORV�HOHPHQWRV�GH�OD�
VLWXDFLyQ�D�XQD�GLVWDQFLD�HTXLYDOHQWH� UHVSHFWR�GH�XQ�FHQWUR�VLHPSUH�DX�
VHQWH��3DUD�%HQMDPLQ� ODV� LGHDV� HUDQ� FRQVWHODFLRQHV� \� ORV� HOHPHQWRV�TXH�
ODV� FRQVWLWX\HQ� VH�PDQLILHVWDQ� VRODPHQWH� HQ� OD�Pi[LPD�GLVWDQFLD� \� WHQ�
VLyQ��

©/D�LGHD�SXHGH�VHU�GHVFULWD�FRPR�OD�FRQILJXUDFLyQ�GH�OD�FRUUHODFLyQ�GH�OR�H[WUHPR�\�
~QLFR�FRQ�VX�VHPHMDQWH��>«@�(V�DEVXUGR�SUHWHQGHU�FRQVLGHUDU�OR�JHQHUDO�FRPR�DOJR�
GH�XQ� VLPSOH�YDORU�PHGLR��/R� JHQHUDO� HV� OD� LGHD��/D�UHDOLGDG�HPStULFD�� HQ�FDPELR��
FXDQWR�PiV�FODUDPHQWH�VH�SXHGH�YHU�HQ�HOOD�DOJR�H[WUHPR��WDQWR�PHMRU�VH�FRQVLJXH�
SHQHWUDUOD��(O�FRQFHSWR�WRPD�FRPR�SXQWR�GH�SDUWLGD�OR�H[WUHPR��>«@�ODV�LGHDV�VyOR�
FREUDQ�YLGD�FXDQGR�ORV�H[WUHPRV�VH�DJUXSDQ�D�VX�DOUHGHGRU�ª �%HQMDPLQ�������������

/D� ILORVRItD� FRPR�FLHQFLD�GH� ORV� H[WUHPRV� LQYROXFUD�XQD�SUiFWLFD�GH�
H[SRVLFLyQ�FRPR�HVFULWXUD�SDUDWiFWLFD�HQ�WDQWR�GHVSOLHJXH�GH�XQD�RUJDQL�
]DFLyQ�QR� MHUiUTXLFD�� QR�KLSRWiFWLFD�� GH� ORV� HOHPHQWRV� HQ� MXHJR�� 'HVD�
UUROODU�XQD�FUtWLFD�GH�OD�LQGXVWULD�FXOWXUDO��SHQVDU�PiV�DOOi�GH�ODV�MHUDUTXtDV�
GHO� SHQVDPLHQWR� DGPLQLVWUDGR� UHTXLHUH�� WDPELpQ�� XQD� ILORVRItD� GH� ORV�
H[WUHPRV��

(VWD� DVXQFLyQ� HSLVWpPLFR�FUtWLFD� GH� +RUNKHLPHU� \� $GRUQR� GHOLQHD�
XQD�HVWUDWHJLD�GH�DERUGDMH�TXH�EXVFD�GHVDFWLYDU�GH�PDQHUD�LQPDQHQWH�OD�
OyJLFD�GH�GRPLQLR�GH�OD�LQGXVWULD�FXOWXUDO�\�TXH�VLQJXODUL]D�OD�SRVLFLyQ�GH�
ORV�IUDQNIXUWLDQRV�IUHQWH�D�ODV�SRVWXUDV�XVXDOHV�DQWH�HO�IHQyPHQR��/D�FUt�

� 6REUH� OD� FRQFHSFLyQ� GH� SDUDWD[LV� GHO� SURSLR�$GRUQR�� YpDVH� VX� ©3DUDWD[LV�� 6REUH� OD�
SRHVtD�WDUGtD�GH�+|OGHUOLQª��HQ���$GRUQR��������
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WLFD�FXOWXUDO�FRQVHUYDGRUD�LQWHQWD�UHVWLWXLU�OD�WRWDOLGDG�FXOWXUDO�GHVGH�DUUL�
ED��PRVWUDQGR�TXH�OD�LQWHJULGDG�GH�OD�FLYLOL]DFLyQ�VLHPSUH�GHSHQGH�GH�OD�
FRQVROLGDFLyQ�GH�HOLWHV�GHO�HVStULWX�TXH�UHVWLWX\DQ�OD�FRQVLVWHQFLD�\�OD�XQL�
GDG�FXOWXUDO�FRPR�IXHU]D�XQLYHUVDOPHQWH�YLQFXODQWH��VLHPSUH�DPHQD]DGD�
SRU� ODV� GLVROYHQWHV� IXHU]DV� GHPRFUiWLFDV� GH� OD� PRGHUQLGDG�� /D� FUtWLFD�
FXOWXUDO�UDGLFDO��VHJ~Q�$GRUQR��OD�SODQWHDGD�SRU�%UHFKW�\�SRU�HO�%HQMDPLQ�
EUHFKWLDQR��EXVFD�UHVWLWXLU�OD�WRWDOLGDG�GHVGH�DEDMR��FRQGHQDQGR�OD�DXWR�
QRPtD�GHO�DUWH�SRU�VX�DXWRFXOSDEOH�HVFLVLyQ�LGHDOLVWD�\�PRVWUDQGR�OD�SR�
WHQFLDOLGDG�HPDQFLSDWRULD�GH�OD�FXOWXUD�GH�PDVDV�FRPR�SURPHVD�GH�UHVWL�
WXFLyQ�GH�XQ�YDORU�GH�XVR�SDUD�ODV�DUWHV�\�XQD�UHLQWHJUDFLyQ�GH�ODV�PLVPDV�
HQ�OD�YLGD�UHDO��/D�LQGXVWULD�FXOWXUDO��PiV�DVWXWD��SURPXHYH�XQD�UHSUHVLYD�
FRQFLOLDFLyQ� �FXOWXUDO�� GH� FODVHV�� LQWHJUDQGR� OR� ©VHULRª� \� OR� ©SRSXODUª� HQ�
XQ�PLVPR�FRQWLQXXP GH�HVWDQGDUL]DFLyQ�PHUFDQWLO��FRPR�VLPSOHV�PRPHQ�
WRV�HQ�OD�VHJPHQWDFLyQ�GH�XQ�PLVPR�PHUFDGR�GHO�HVStULWX��(VWDV�VRQ�WUHV�
JUDQGHV� IRUPDV� GH� GLOXLU� OD� WHQVLyQ� HQWUH� DPEDV� HVIHUDV�� GH� HVTXLYDU� OD�
GHVJDUUDGRUD� YHUGDG� TXH� OD� SURSLD� HVFLVLyQ� SODQWHD�� /D� FRQVLJQD� GH�
+RUNKHLPHU�\�$GRUQR�HV�©GLDOHFWL]DUª�DPEDV�PLWDGHV��$�XQD�GLDOpFWLFD�GH�
OD�JUDQ�GLYLVLyQ OH�FRUUHVSRQGHUtDQ��DO�PHQRV��WUHV�JUDQGHV�WDUHDV��HQ�SULPHU�
OXJDU��XQ�PRPHQWR�SUHOLPLQDU�GH�©FUtWLFD�LGHROyJLFDª�REOLJD�D�PRVWUDU�OD�
PXWXD�GHSHQGHQFLD�GH�DPEDV�HVIHUDV�UHVSHFWR�GH�XQD�PLVPD�VLWXDFLyQ�GH�
GRPLQLR� GH� FODVH�� VHxDODU� TXH� OD� H[LVWHQFLD� GH� XQD� HVWi� DWDGD� D� OD� GH� OD�
RWUD�\�YLFHYHUVD��GH�PDQHUD�TXH�UHVXOWD�LQJHQXR�SUHWHQGHU�HQIUHQWDUODV�HQ�
XQD IDOVD�OXFKD��OD�YHUGDG�HV�OD�HVFLVLyQ�FRPR�tQGLFH�GH�XQD�FRQWUDGLFFLyQ�
VRFLDO�TXH�OD�H[FHGH��(Q�VHJXQGR�OXJDU��VH�GHEH�DWUDYHVDU�WUDQVYHUVDOPHQ�
WH�OD�GLYLVLyQ�DOWR�EDMR�FRQ�OD�~QLFD�GLVWLQFLyQ�TXH�LPSRUWD��PHUFDQWLO�QR�
PHUFDQWLO��PRVWUDQGR�GH�HVWH�PRGR�OD�GLDOpFWLFD�GH�OR�HVWDQGDUL]DGR�\�OR�
QR�HVWDQGDUL]DGR�LQPDQHQWH�D�FDGD�XQD�GH�ODV�GRV�HVIHUDV�GH�OR�©VHULRª�\�
OR�©OLJHURª��SXHV�DVt�FRPR�DPEDV�PXHVWUDQ�ODV�PDUFDV�GHO�FDSLWDO��DPEDV�
JXDUGDQ�SRU�OR�PLVPR�LQGLFLRV�YDOLRVRV�SDUD�VX�FUtWLFD��)LQDOPHQWH��\�HQ�
XQ WUiQVLWR� GH� OD� FUtWLFD� LGHROyJLFD� D� XQD� ©FUtWLFD� VDOYDGRUDª�� VH� WUDWD� GH�
GLVHxDU�FRQVWHODFLRQHV�HQWUH� ORV�PRPHQWRV�QR�HVWDQGDUL]DGRV�GH� OD�FXO�
WXUD��©HOHYDGDª�\�©SRSXODUª��\�QR�SDUD�EXVFDU�WpUPLQRV�PHGLRV��VLQR�SRU�HO�
FRQWUDULR�SDUD�UDGLFDOL]DU�ODV�WHQVLRQHV�\�KDFHU�H[SORWDU�OD�PHUFDQFtD�FXO�
WXUDO�GHVGH�VXV�H[WUHPRV��(O�FDStWXOR�GH�+RUNHLPHU�\�$GRUQR��\D�GHVGH�
VXV�VXSXHVWRV�PHWRGROyJLFRV��SURSRQH�VLWXDU�D�OD�LQGXVWULD�FXOWXUDO�FRPR�
HO�FHQWUR�HYDQHVFHQWH�GH�XQD�GLQiPLFD�HQWUH�H[WUHPRV�TXH�OD�KDFHQ�HVWD�
OODU�SRU�OD�SURSLD�UDGLFDOL]DFLyQ�GH�VX�PRYLPLHQWR��+D\�TXH�VLWXDU�OD�FRQ�
FLOLDFLyQ�UHSUHVLYD�GH� OD� LQGXVWULD�FXOWXUDO�HQ�HO�FRUWRFLUFXLWR�HQWUH�SXUR�
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XVR�\�SXUD�LQXWLOLGDG��SXUD�YROXSWXRVLGDG�\�SXUR�DVFHWLVPR��UXLGR�HQVRU�
GHFHGRU�\�VLOHQFLR�DEVROXWR��EDUUDFD�GH�IHULD�\�$QWRQ�:HEHUQ��+HU]RJ�\�
6WUDXE�+XLOOHW�� KDFLpQGROD� HVWDOODU� HQWUH� ORV�GRV�SRORV�GH� OD� FRQVFLHQFLD�
FXOWXUDO�HVFLQGLGD��/D�FDOFXODGD�VHJPHQWDFLyQ�\�GLVWLQFLyQ�HQWUH�7RVFDQL�
QL�\�'LVQH\��HQWUH�OD�OiPLQD�GH�PXVHXP�VKRS \�HO�~OWLPR�KLW GHO�YHUDQR��VH�
GLOX\H�HQ�OD�HVWULFWD�HTXLYDOHQFLD�GH�ORV�GLVWLQWRV�JUDGRV�GHO� FRQWLQXXP DO�
WR�EDMR�GH�ODV�PHUFDQFtDV�FXOWXUDOHV�� (VWD�HTXLYDOHQFLD�HVWDOOD�FXDQGR�VH�
OD�WHQVD�HQ�OD�LQFDOFXODEOH�DOLDQ]D�HQWUH�6FK|QEHUJ�\�HO�VDOWLPEDQTXL��TXH�
HQFXHQWUDQ�VX�©VHPHMDQ]D�QR�VHQVRULDOª HQ�OD�FRP~Q�LQVFULSFLyQ�GHO�H[�
FHVR�GH�LQHTXLYDOHQFLD��HQ�OD�FRP~Q�GLVROXFLyQ�GH�OD�VHULDOLGDG�GH�OD�PHU�
FDQFtD��SRU�DUULED� \�SRU�DEDMR��SRU�DVt�GHFLUOR��/D� WRWDOLGDG� LQFRQFLOLDEOH GH� OD�
LQGXVWULD�FXOWXUDO�VH�WRFD��HQ�HO�YpUWLJR�GH�VXV�DSRUtDV�OLEHUDGDV��FRQ�OD�QR�
LGHQWLGDG GH�OD�FXOWXUD�HPDQFLSDGD�

(VWH�HV�TXL]i�HO�PRPHQWR�PiV�SRWHQWH�GHO�FDStWXOR�VREUH�OD�LQGXVWULD�
FXOWXUDO�� \� VLQ� HPEDUJR� FRQ� GHPDVLDGD� IUHFXHQFLD� VH� OR� GHVDWLHQGH��
+RUNKHLPHU�\�$GRUQR�VH�PXHVWUDQ�UDGLFDOHV�DO�LQVLVWLU�HQ�TXH�OD�DQWtWHVLV�
GH OD�LQGXVWULD�FXOWXUDO�

©HQ�PRGR�DOJXQR�VH�SXHGH�FRQFLOLDU�DFRJLHQGR�HO�DUWH�OLJHUR�HQ�HO�VHULR��R�YLFHYHUVD��
3HUR�HVWR�HV�MXVWDPHQWH�OR�TXH�WUDWD�GH�KDFHU�OD�LQGXVWULD�FXOWXUDO��/D�H[FHQWULFLGDG�
GHO�FLUFR��GHO�PXVHR�GH�FHUD�\�GHO�EXUGHO�FRQ�UHVSHFWR�D�OD VRFLHGDG�OH�IDVWLGLD�WDQWR�
FRPR�OD�GH�6FK|QEHUJ�\�.DUO�.UDXV�ª �+RUNKHLPHU�\�$GRUQR�������������

6H�FRQVWUX\H�DVt�XQD�GREOH�FRQVWHODFLyQ�GH�H[WUHPRV��HQ�SULPHU�OXJDU��
DOWR�\�EDMR�VRQ�GLVSXHVWRV�FRPR�H[WUHPRV�GH�XQD�PLVPD�WRWDOLGDG�LQFRQ�
FLOLDEOH��HVD�TXH�QRPEUDPRV�FRPR�©LQGXVWULD�FXOWXUDOª��HQ�VHJXQGR�OXJDU�
VH�WRPD�D�HVRV�H[WUHPRV�FRPR�SXQWRV�GH�IXJD�SRVLEOHV�KDFLD�XQD�VDWXUD�
FLyQ�GH�ODV�WHQVLRQHV�TXH�SURYRTXH�HO�FRODSVR�GH�OD�IDOVD�WRWDOLGDG��TXH�OD�
DEUD�DO�DELVPR�GH�VX�SURSLD�HVFLVLyQ��/D�GLDOpFWLFD�GH�OD *UDQ�'LYLVLyQ�\�
HO�SURSLR�GLVHxR�GH�FRQVWHODFLRQHV� ORV� OOHYD�D�SXOYHUL]DU�HO� WpUPLQR�PH�
GLR�� HQ�XQ�PRYLPLHQWR� FHQWUtIXJR�� H[FpQWULFR�� ORV� HOHPHQWRV�PRYLOL]DGRV�
VH�GLVWDQFLDQ�HQWUH�Vt��\�HO�FHQWUR�HV�HO�YDFtR�TXH�HPSXMD��HV�HO�DELVPR�GHO�
YpUWLJR� TXH� OLEHUD� OD� IXHU]D� GH� ORV� HOHPHQWRV� GHVDWDGRV� DO� UDGLFDOL]DU� OD�
WHQVLyQ�HQWUH�HOORV��/D�FUtWLFD�GH�OD�LQGXVWULD�FXOWXUDO�QR�VH�ULJH�SRU�OD�Oy�
JLFD� DFHSWDFLyQ�UHFKD]R�� VLQR� SRU� XQD� GHOLFDGD� FRPELQDFLyQ� GH� FUtWLFD�

� ©/D�GLIHUHQFLD�HQWUH�OD�SURGXFFLyQ�´VHULDµ�\�OD�OLJHUD�HV�R�ELHQ�DWHQXDGD�R�ELHQ�RUJDQL�
]DGD�\�DVt�FRQVHUYDGD�HQ�OD�JUDQ� WRWDOLGDG��>«@�<D�QR�KD\�NLWVFK��QL�WDPSRFR�PRGHUQL�
GDG�LQWUDQVLJHQWH�ª��$GRUQR������E������V��
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LGHROyJLFD�\�FUtWLFD�VDOYDGRUD��1R�VH�WUDWD�GH�XQ�UHFKD]R�DEVWUDFWR�GH� OD�
LQGXVWULD�FXOWXUDO�� VLQR�GH�SRQHU�GH�PDQLILHVWR�VXV�FRQWUDGLFFLRQHV�\�GH�
OLEHUDU�VX�PRPHQWR�QR�DGPLQLVWUDGR��

©/D�GLYHUVLyQ��OLEHUDGD�HQWHUDPHQWH��VHUtD�QR�VyOR�OD�DQWtWHVLV�GHO�DUWH��VLQR�WDPELpQ�
HO�H[WUHPR�TXH�OR�WRFD���«��(Q�DOJXQDV SHOtFXODV�GH�UHYLVWD��SHUR�HVSHFLDOPHQWH�HQ�OD�
IDUVD�\�HQ�ODV�)XQQLHV��FHQWHOOHD�SRU�PRPHQWRV�OD�SRVLELOLGDG�GH�HVWD�QHJDFLyQ��3HUR�D�
VX�UHDOL]DFLyQ�QR�VH�SXHGH�OOHJDU��/D�SXUD�GLYHUVLyQ�HQ�VX�OyJLFD��HO�GHVSUHRFXSDGR�
DEDQGRQR�D�ODV�PiV�YDULDGDV�DVRFLDFLRQHV�\�D�IHOLFHV�DEVXUGRV��HVWiQ�H[FOXLGRV�GH�OD�
GLYHUVLyQ�FRUULHQWH�ª �+RUNKHLPHU�\�$GRUQR������� �����

1XHYDPHQWH��H[WUHPRV�TXH�VH�WRFDQ��(V�IDOVD�OD�LGHRORJtD�TXH�SUHWHQ�
GH�OHJLWLPDU�OD�LQGXVWULD�FXOWXUDO�FRPR�HO�OXJDU�GH�OD�GLYHUVLyQ��GHO�UHODMD�
PLHQWR�\�GHO�JRFH� LQFRQWURODGR��(OOD�HV��SRU�HO�FRQWUDULR��HO�HVSDFLR�GHO�
DEXUULPLHQWR�HPEXWLGR�HQ�HVWtPXOR�SHUSHWXR��GHO�HQWUHQDPLHQWR�SHUPD�
QHQWH�HQ�OD�WHQVLyQ�SURGXFLGD�SRU�HO�IRUPDWHR�FRQVWDQWH�GH�OD�H[SHULHQ�
FLD��\�GHO�JRFH�SUHVFULSWR�\�GRVLILFDGR�FRQ�PRMLJDWHUtD��(O�DQWtGRWR�FRQWUD�
OD�LQGXVWULD�FXOWXUDO��DORMDGR�HQ�VX�SURSLR�PHWDEROLVPR��VyOR�OR�HQFRQWUD�
UHPRV�HQ�VXV�H[WUHPRV��HQ�VXV�H[FHVRV��

©/D�KXHOOD�GH�DOJR�PHMRU�OD�FRQVHUYD�OD�LQGXVWULD�FXOWXUDO�HQ�ORV�UDVJRV�TXH�OD�DSUR�
[LPDQ�DO�FLUFR��HQ�HO�DWUHYLPLHQWR�REVWLQDGR�H�LQVHQVDWR�GH�ORV�DFUyEDWDV�\�SD\DVRV��
HQ�OD�´GHIHQVD�\� MXVWLILFDFLyQ�GHO�DUWH�FRUSRUDO�IUHQWH�DO�HVSLULWXDOµª��+RUNKHLPHU�\�
$GRUQR������� �����

9,� (48,9$/(1&,$

(Q�VX�HQVD\R� ©2Q�SRSXODU�PXVLFª�� HVFULWR�HQ������FRQ� OD� FRODERUD�
FLyQ�GH�*HRUJH�6LPSVRQ�HQ�HO�PDUFR�GH�VX�DFWLYLGDG�HQ�HO�3ULQFHWRQ�5DGLR�
5HVHDUFK�3URMHFW��$GRUQR�VLW~D�FRQ�FODULGDG��HQ�UHODFLyQ�DO�HVWXGLR�HVSHFtIL�
FR�GH� OD�P~VLFD�SRSXODU�� ODV� FRRUGHQDGDV� DQDOtWLFDV�SDUD� OD� FUtWLFD�GH� OD�
LQGXVWULD�FXOWXUDO�HQ�JHQHUDO��(OODV�QR�UHVLGHQ�HQ�OD�GLVWLQFLyQ��GH�JUDGR��
HQWUH� ©QLYHOHVª� GH� FDOLGDG�� VLQR� HQ� OD� GLIHUHQFLD�� FXDOLWDWLYD�� HQWUH� OR� HV�
WDQGDUL]DGR�\�OR�QR�HVWDQGDUL]DGR��(VWH�GHVOLQGH�FXDOLWDWLYR��FRPR�\D�VH�
VXJLULy�� QR� VyOR� QR� VH� SXHGH� LGHQWLILFDU� FRQ� OD� GLIHUHQFLD� FRQYHQFLRQDO�
HQWUH� DOWR� \� EDMR� �HOOD�PLVPD� HVWDQGDUL]DGD�� HOOD�PLVPD� SURGXFWR� GH� OD�
LQGXVWULD� FXOWXUDO� HQ� OD� WHRUtD��� VLQR� TXH� MXVWDPHQWH� RSHUD� GH� PDQHUD�
WUDQVYHUVDO�HQ�HOOD��WUD]DQGR�XQD�GLDJRQDO�FUtWLFD VREUH�OD�VXSXHVWD�GLIHUHQ�
FLD�GH�©QLYHOHVª��
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©>«@� OD�GLIHUHQFLD� HQWUH�P~VLFD�SRSXODU� \�P~VLFD� VHULD�SXHGH� VHU� FRPSUHQGLGD�HQ�
WpUPLQRV�PiV�SUHFLVRV�TXH� ORV�TXH�VH� UHILHUHQ�D�QLYHOHV�PXVLFDOHV� WDOHV�FRPR�©ORZ�
EURZ \�KLJKEURZª��©VLPSOH�\�FRPSOHMRª��©LQJHQXR�\�VRILVWLFDGR�ª�>«@�(VWDQGDUL]DFLyQ�\�
QR�HVWDQGDUL]DFLyQ�VRQ�ORV�WpUPLQRV�GH�FRQWUDVWH�SDUD�OD�GLIHUHQFLD�ª �$GRUQR�������
�����

8QD�YH]� HVWDEOHFLGRV� ORV�SDUiPHWURV�GH� OD�GLDOpFWLFD�GH� OD� JUDQ�GLYL�
VLyQ� HQWUH� DOWR� \� EDMR�� HVWD� GLDJRQDO� FUtWLFD� TXH� OD� DWUDYLHVD� GH�PDQHUD�
WUDQVYHUVDO�KD�GH�VHU�WHPDWL]DGD�GH�PDQHUD�PiV�SUHFLVD��6X�QRPEUH�SUR�
YLVLRQDO�HV�©HVWDQGDUL]DFLyQª��6LQ�HPEDUJR��QR�HV�VLPSOH� OR�TXH� ORV� IUDQN�
IXUWLDQRV�DOXGHQ�FRQ�HVWD�H[SUHVLyQ��(OOD�SRQH�HQ�MXHJR�XQD�GREOH�YDOHQ�
FLD�FUtWLFD��$OXGH�D�OD XQLIRUPL]DFLyQ��D�OD�OyJLFD�HTXLYDOHQFLDO�TXH�HVWi�D�
OD�EDVH�WDQWR�GHO�WUDEDMR�DEVWUDFWR�FDSLWDOLVWD�FXDQWR�GH�OD�QHXWUDOL]DFLyQ�
QLKLOLVWD�GH�ORV�YDORUHV��/D�SURSLD�VREUHGHWHUPLQDFLyQ�GH�OD�GLDOpFWLFD�GH�
OD�JUDQ�GLYLVLyQ�QRV�REOLJD�D�OLEHUDU�OD�FRPSOHMLGDG�TXH�VH�FRQYRFD�HQ�OD�
FUtWLFD�D�OD�HVWDQGDUL]DFLyQ��7DPSRFR�DTXt�HVWDPRV�DQWH�HO�GLDJQyVWLFR�GH�
OD�GHJUDGDFLyQ�GHO�JXVWR�\�GHO�VHQWLGR�SDUD�OD�GLVWDQFLD�HVWpWLFD��(VWDPRV�
PiV�ELHQ�DQWH�XQ�LQWHQWR�HMHPSODU�SRU�YLQFXODU��D�WUDYpV�GH�XQD�H[SDQGL�
GD�WHRUtD�GHO YDORU��XQ�SDUDGLJPD�GH�FUtWLFD�VRFLDO�FRQ�XQ�PRGHOR�GH�FUtWL�
FD�FLYLOL]DWRULD��

1R�VH�SXHGH�ROYLGDU�TXH�'LDOpFWLFD�GH�OD�,OXVWUDFLyQ�H[SUHVD�HO�FRQYXOVLR�
QDGR�HQFXHQWUR�HQWUH�XQD�WUDGLFLyQ�GH�SHQVDPLHQWR�PDU[LVWD�FUtWLFR�\�HO�
PiV� WHUULEOH� FDWDFOLVPR� FLYLOL]DWRULR� GH� OD� PRGHUQLGDG� HXURSHD�� 7HQHU�
SUHVHQWH�HVWH�FKRTXH�UHVXOWD�GHFLVLYR�SDUD�FRPSUHQGHU�HO�WDODQWH�IXQGD�
PHQWDO� GHO� OLEUR� �H� LQFOXVR� OD� SURSLD� FRQVHUYDFLyQ� SUREOHPiWLFD� GH� OD�
©GLDOpFWLFDª� FRPR� PpWRGR� GHFODUDGR��� (Q� WpUPLQRV� KLVWyULFR�
LQWHOHFWXDOHV��HVWR�VLJQLILFy�FLHUWDPHQWH�XQ�GHVSOD]DPLHQWR�GHO�PRGHOR�GH�
©WHRUtD�FUtWLFDª�GHVDUUROODGR�SRU�ORV�PLVPRV�DXWRUHV�D�OR�ODUJR�GH�ORV�DxRV�
WUHLQWD�� XQ� FXHVWLRQDPLHQWR� GH� ODV� DOLDQ]DV� HQWRQFHV� SODQWHDGDV� FRQ� ODV�
FLHQFLDV�VRFLDOHV�\�GH�OD�FRQILDQ]D�HQ�FLHUWR�SURJUHVR�KLVWyULFR��XQ�GLVWDQ�
FLDPLHQWR�GH�0DU[�\�XQD�DSUR[LPDFLyQ�D� OD�FUtWLFD�FLYLOL]DWRULD�GH�FXxR�
QLHW]VFKHDQR��� 3HUR�HVWH�GHVSOD]DPLHQWR��HVWH�PRYLPLHQWR�REOLFXR��SXH�
GH�WDPELpQ�VHU�FRPSUHQGLGR�FRPR�XQD�SRWHQWH�SURSXHVWD�GH�DUWLFXODFLyQ��
PiV�TXH�GH�VLPSOH�FDPELR�WHyULFR��VRVWHQHU�OD�WHQVLyQ��VLHPSUH�LQHVWDEOH��
HQWUH� FUtWLFD� GHO� FDSLWDOLVPR� \� FUtWLFD� GH� OD� UDFLRQDOLGDG�PRGHUQD�� HQWUH�
WHRUtD�FUtWLFD�GH�OD�VRFLHGDG�\�FUtWLFD�GH�OD�PHWDItVLFD�GH�OD�LGHQWLGDG��HQWUH�

�� (QWUH�OD�DEXQGDQWH�ELEOLRJUDItD�VREUH�HO�WHPD��SXHGH�FRQVXOWDUVH���+DEHUPDV��������\��
�+RQQHWK��������
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OD�FUtWLFD�GHO�WUDEDMR�DEVWUDFWR�\�OD�FUtWLFD�GH� OD�DEVWUDFFLyQ�GHO�FRQFHSWR��
HQWUH�OD�FUtWLFD�GHO�GRPLQLR�FDSLWDOLVWD�\�OD�FUtWLFD�GH�OD�UD]yQ�FRPR�GRPL�
QLR���

(Q�OD�ILORVRItD�FRQWHPSRUiQHD��OD�DJHQGD�GH�OD�FUtWLFD�GHO�FDSLWDOLVPR�\�
OD�GH�OD�FUtWLFD�GH�OD�PHWDItVLFD��GH�OD�LQWHUURJDFLyQ�SRU�HO�QLKLOLVPR� QR�VH�
KDQ�DUWLFXODGR�DGHFXDGDPHQWH��\�VXV�DXWRUHV�\�SUHJXQWDV�WLHQGHQ�D�FRQWL�
QXDU�HQ�SDUDOHOR��HQ�GHWULPHQWR�GH�DPERV�FDPSRV�GH�LQWHUURJDFLyQ��1R�
GHMD�GH�VHU�XQ�VLJQR�GH�HOOR�HO�TXH�ORV�FRPHQWDULRV�VREUH�OD�'LDOpFWLFD�GH�OD�
,OXVWUDFLyQ�KDQ�WHQGLGR�D�SULYLOHJLDU� OD�SUHJXQWD�SRU�OD�FRQWLQXLGDG�R�GLV�
FRQWLQXLGDG�HQWUH�XQ�SULPHU�PRPHQWR�GH� OD�©WHRUtD�FUtWLFDª�GH� OD�VRFLH�
GDG�� \�HVWH� ©VHJXQGRª�PRPHQWR�GH�FUtWLFD� UDGLFDO�GH� OD� UDFLRQDOLGDG�� HQ�
YH]�GH�LQWHUURJDUVH�SRU�ODV�SRWHQFLDOLGDGHV�\�DOFDQFHV�GH�HVWH�LQWHQWR�GH�
SXHVWD� HQ� WHQVLyQ�� 3XHGH� VXJHULUVH� TXH�'LDOpFWLFD� GH� OD� ,OXVWUDFLyQ HV� D~Q�
KR\�XQ�HQVD\R�PRGpOLFR�GH�DUWLFXODFLyQ�HQWUH�OD�FUtWLFD�GHO�FDSLWDOLVPR�\�
OD� FUtWLFD� GH� OD�PHWDItVLFD�� XQD� DUWLFXODFLyQ� TXH� D~Q� QRV� FRQYRFD� FRPR�
XQD� GH� ODV� SULQFLSDOHV� WDUHDV� GH� QXHVWUD� DFWXDOLGDG� HVWpWLFR�SROtWLFD�� ©/D�
VRFLHGDG�EXUJXHVD�VH�KDOOD�GRPLQDGD�SRU�OR�HTXLYDOHQWH��(OOD�KDFH�FRP�
SDUDEOH� OR�KHWHURJpQHR� UHGXFLpQGROR�D�JUDQGH]DV�DEVWUDFWDV�ª� �+RUNKHL�
PHU�\�$GRUQR������������$O�SODQWHDU�HVWR��+RUNKHLPHU�\�$GRUQR�VH�VL�
W~DQ�HQ�XQD�]RQD�GH�LQGLVWLQFLyQ�HQWUH�FUtWLFD�VRFLDO�\�FUtWLFD�FLYLOL]DWRULD��
/D�OyJLFD�GH�OD�HTXLYDOHQFLD HV��MXVWDPHQWH��XQR�GH�ORV�SXQWRV�PiV�SUHFLVRV�
\� iOJLGRV� HQ� ORV� TXH� HVWRV� DXWRUHV� QRV� SURSRQHQ� SHQVDU� ODV� DILQLGDGHV�
HVWUXFWXUDOHV�HQWUH�FDSLWDOLVPR�\�QLKLOLVPR��(VWH�FDPSR�GH�IXHU]DV�DELHU�
WR�SRU�OD�QRFLyQ�GH�HTXLYDOHQFLD�GHWHUPLQD�WRGD�OD�WHPiWLFD�GH�OD�©HVWDQ�
GDUL]DFLyQª� GH� ORV� SURGXFWRV� FXOWXUDOHV� EDMR� OD� LQGXVWULDOL]DFLyQ�� HOORV�
VRQ��D� OD� YH]�� UDPD�GHO�FRPHUFLR�\� ILORVRItD�GH� OD� LGHQWLGDG��PHUFDQFtD�\�
PHWDItVLFD��FDSLWDO�\�UHWRUQR�GH�OR�PLVPR��IHWLFKLVPR�\�*H�VWHOO��(O�FDStWXOR�
VREUH�OD�LQGXVWULD�FXOWXUDO�UHPLWH�D�ORV�GRV�JUDQGHV�SRORV�HQ�TXH�VH�WHQVD�
WRGR�HO�SUR\HFWR�JHQHUDO�GH�OD�'LDOpFWLFD�GH�OD�,OXVWUDFLyQ��OD�FUtWLFD�PDU[LDQD�
D� OD� FXOWXUD�PHUFDQWLO�EXUJXHVD�� D� OD�YH]�TXH� OD� FUtWLFD�QLHW]VFKHDQD�D� OD�
PHWDItVLFD�GH�OD�LGHQWLGDG�\�GHO�VXMHWR���

�� 7DPELpQ�:LJJHUVKDXV�VRVWLHQH� OD�WHVLV�GHO�JLUR��GHO�WUiQVLWR�GH�XQ�PRPHQWR�D�RWUR��
PiV� TXH� OD� GHO� HQOD]DPLHQWR� GH� ODV� SUREOHPiWLFDV�� ©HO� LQWHUpV� GH� +RUNKHLPHU� VH� IXH�
GHVSOD]DQGR� ILQDOPHQWH� GH� OD� WHRUtD� GH� OD� UHYROXFLyQ� TXH� QR� KDEtD� WHQLGR� OXJDU�� D� OD�
WHRUtD�GH�OD�FLYLOL]DFLyQ�TXH�QR�KDEtD�OOHJDGR�ª��:LJJHUVKDXV�������������
�� (Q� XQR� GH� VXV�PiV� UHFLHQWHV� WUDEDMRV�� -HDQ�/XF�1DQF\� GHPXHVWUD� OD� DFWXDOLGDG� GH�
SURJUDPD�� DXQTXH� VLQ� UHPLWLU� D� HVWD� IXHQWH� IXQGDPHQWDO� GHO�PLVPR�� ©(O� GHVWLQR�GH� OD�
GHPRFUDFLD�HVWi�OLJDGR�D�OD�SRVLELOLGDG�GH�XQ�FDPELR�GHO�SDUDGLJPD�GH�OD�HTXLYDOHQFLD��
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(O�RSHUDGRU�JHQHUDO� HV� OD� HTXLYDOHQFLD�� TXH� VH� WUDGXFH�HQ� ORV� WpUPLQRV�
HFRQyPLFRV�GH�OD�PHUFDQFtD��\�HQ�ORV�WpUPLQRV�PHWDItVLFRV�GH�OD� LGHQWLGDG��
/DV� YHOHLGDGHV�PHWDItVLFDV� GH� OD�PHUFDQFtD�� SUHVHQWHV� \D� HQ�0DU[�� GHV�
SOLHJDQ�HVWH�GREOH�YHOR��3RU�XQ�ODGR��HO�GH�OD�UHGXFFLyQ�GH�OD�VLQJXODULGDG�
GHO� WUDEDMR� FRQFUHWR� HQ� OD� LQWHUFDPELDELOLGDG� GHO� WUDEDMR� DEVWUDFWR�� HVD�
©VLPSOH� JHODWLQD�GH� WUDEDMR KXPDQR� LQGLIHUHQFLDGRª�� EDMR� HO� FDSLWDOLVPR�
FXDOTXLHU�FRVD�HV�VXVWLWXLEOH�SRU�FXDOTXLHU�RWUD��3RU�RWUR�ODGR��HO�HVSHMLV�
PR�IDQWDVPDJyULFR�TXH��FRPR�FRQVHFXHQFLD�GH�OD�DEVWUDFFLyQ�GHO�WUDED�
MR�� UHIOHMD� OD� UHODFLyQ� VRFLDO� HQWUH� ORV� KRPEUHV� FRPR� UHODFLyQ� HQWUH ORV�
SURGXFWRV�GH�VX�WUDEDMR�� ORV�SURGXFWRV�DSDUHFHQ�EDMR�OD�ILJXUD�IHWLFKLVWD�
GH�SURGXFWRUHV�GH�Vt�PLVPRV��/D�QHJDFLyQ�GH�OD�VLQJXODULGDG�\�OD�RFXOWD�
FLyQ� HO� WUDEDMR� KXPDQR� VRQ� GRV� IRUPDV� FRPSOHPHQWDULDV� GH� OD� OyJLFD�
HTXLYDOHQFLDO� FRPR� PRGR� GH� HYDOXDFLyQ� IXQGDPHQWDO� �WDQ� HFRQyPLFR�
FRPR�FLYLOL]DWRULR��GHFLGLGR�SRU�HO�FDSLWDOLVPR�

3HUR�+RUNKHLPHU� \�$GRUQR� XQLYHUVDOL]DQ� HO� DQiOLVLV�PDU[LDQR� GH� OD�
PHUFDQFtD�FRPR�XQLIRUPL]DFLyQ�\�FRVLILFDFLyQ��PXHVWUDQ�HO�PRGR�HQ�TXH�
OD�OyJLFD�GH�OD�PHUFDQFtD�OR�SHUPHD�WRGR�HQ�HO�FDSLWDOLVPR�WDUGtR��([SDQ�
GHQ�OD�WHRUtD�PDU[LDQD�GHO�YDORU�KDFLD�WHUULWRULRV�TXH�HO�PDU[LVPR�FOiVLFR�
QR� KDEtD� YLVWR� FRPR� OXJDUHV� SRVLEOHV� GH� YDORUL]DFLyQ� GHO� FDSLWDO�� &HQ�
WUDOPHQWH��DO�iPELWR�GHO�OODPDGR�©WLHPSR�OLEUHª��©/D�GLYHUVLyQ�HV�OD�SUR�
ORQJDFLyQ�GHO WUDEDMR�EDMR�HO�FDSLWDOLVPR�WDUGtR��>«@�'HO�SURFHVR�GH�WUD�
EDMR�HQ�OD�IiEULFD�\�HQ�OD�RILFLQD�VyOR�HV�SRVLEOH�HVFDSDU�DGDSWiQGRVH�D�pO�
HQ� HO� RFLR�ª� �+RUNKHLPHU� \�$GRUQR�� ����� �����(VWD� TXHMD�� TXH� SRGUtD�
VRQDU� D� YLHMD� L]TXLHUGD�KHJHOLDQD�� QR� VH� OLPLWD� D� XQD� LPSXJQDFLyQ�GH� OD�
FRPSOHPHQWDULHGDG� GH� WUDEDMR� \� WLHPSR� OLEUH� EDMR� HO� FDSLWDOLVPR�� \� GHO�
FDUiFWHU�FRPSHQVDWRULR�GH�HVWH�~OWLPR��VLQR�TXH�GHQXQFLD�OD� LGHQWLGDG GH�

,QWURGXFLU�XQD�QXHYD�LQHTXLYDOHQFLD�TXH�QR�VHD��GHVGH�OXHJR��OD�GH�OD�GRPLQDFLyQ�HFR�
QyPLFD��FX\R�IRQGR�VLJXH�VLHQGR�OD�HTXLYDOHQFLD���OD�GH�ODV�IHXGDOLGDGHV�\�ODV�DULVWRFUD�
FLDV��ODV�GH�ORV�UHJtPHQHV�GH�HOHFFLyQ�GLYLQD�\�VDOYDFLyQ��\�WDPSRFR�ODV�GH�ODV�HVSLULWXDOL�
GDGHV��ORV�KHURtVPRV�R�ORV�HVWHWLFLVPRV��HVWH�HV�HO�GHVDItR��1R�VHUi�FXHVWLyQ�GH�LQWURGX�
FLU�RWUR�VLVWHPD�GH�YDORUHV�GLIHUHQWHV��VH�WUDWDUi�GH�HQFRQWUDU��GH�FRQTXLVWDU��XQ�VHQWLGR�
GH�OD�HYDOXDFLyQ��GH�OD�DILUPDFLyQ�HYDOXDGRUD�TXH�OH�GD�D�FDGD�JHVWR�HYDOXDGRU�²GHFLVLyQ�
GH�H[LVWHQFLD��GH�REUD��GH�SRUWH² OD�SRVLELOLGDG�GH�QR�VHU�PHGLGR�GH�DQWHPDQR�SRU�XQ�
VLVWHPD�GDGR��VLQR��DO�FRQWUDULR��VHU�HQ�FDGD�RSRUWXQLGDG�OD�DILUPDFLyQ�GH�XQ�´YDORUµ�²R�
XQ�´VHQWLGRµ² ~QLFR��LQFRPSDUDEOH��LQVXVWLWXLEOH��6yOR�HVWR�SXHGH�GHVSOD]DU�OD�VXSXHVWD�
GRPLQDFLyQ�HFRQyPLFD��TXH�QR�HV�PiV�TXH�HO�HIHFWR�GH�OD�GHFLVLyQ�IXQGDPHQWDO�SRU�OD�
HTXLYDOHQFLD�ª��1DQF\������������
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DPERV�EDMR� OD�PLVPD�GLQiPLFD�GH� OD� DEVWUDFFLyQ��/D� DEVWUDFFLyQ� \D�QR�
VyOR�GHWHUPLQD�OD�HVIHUD�GHO�WUDEDMR��VLQR�TXH�KDEUtD�XQD�HVSHFtILFD�DEVWUDF�
FLyQ�GHO�RFLR��XQD�OLTXLGDFLyQ�GH�ODV�GLIHUHQFLDV�HQ�ODV�IRUPDV�GH�GLVIUXWDU�\�
DXWRUUHDOL]DUVH� GH� ORV� VXMHWRV�� \� GH� HVWD� HVSHFtILFD� DEVWUDFFLyQ� H[WUDH� HO�
FDSLWDO�XQD�QXHYD�RFDVLyQ�SDUD�VX�DXWRYDORUDFLyQ� 6L�VH�SXHGH�KDEODU�GH�
XQD�DEVWUDFFLyQ�GHO�RFLR HOOR�VLJQLILFD�TXH�WDPELpQ�ORV�SURGXFWRV�GHVWLQDGRV�
D�pO�VRQ�HO�UHVXOWDGR�GHO�WUDEDMR�DEVWUDFWR��\�TXH�SRU�OR�WDQWR�ODV�HVWUXFWX�
UDV�GH�OD�H[SHULHQFLD�SRVLEOHV�HQ�HO�WLHPSR�GHO�RFLR�UHSOLFDQ�OD�KRPRJH�
QHL]DFLyQ HTXLYDOHQFLDO� GH� ODV� HVWUXFWXUDV� GH� OD� YDORUL]DFLyQ� GHO� FDSLWDO��
/RV� IUDQNIXUWLDQRV�HVWiQ�SODQWHDQGR�QR� WDQWR�TXH�HO� WLHPSR� OLEUH�HV�XQ�
FRPSOHPHQWR�GHO� WUDEDMR�HQDMHQDGR�� VLQR�TXH� OD� IiEULFD�KD�GLVXHOWR� VXV�
OtPLWHV��\�TXH�VX�OyJLFD�VH�GLVHPLQD�SRU�OD�WRWDOLGDG�GH�OD�YLGD��<D�QR�DIHF�
WD�VyOR�D�OD�HVIHUD�GH�OD�SURGXFFLyQ��VLQR�D�OD�GH�OD�UHSURGXFFLyQ��HV�GHFLU��
OD�HVIHUD�GH�ORV�SURFHVRV�GH�FRQVWLWXFLyQ�VXEMHWLYD�EDMR�HO�FDSLWDOLVPR��(O�
FDSLWDO�VH�UHSURGXFH�HQ�ORV�SURSLRV�PHFDQLVPRV�GH�VXEMHWLYDFLyQ�HVWHUHR�
WLSDGD��©/D�LQGXVWULD�FXOWXUDO�KD�UHDOL]DGR�PDOLJQDPHQWH�DO�KRPEUH�FRPR�
VHU�JHQpULFR��&DGD�XQR�HV�VyOR�DTXHOOR�HQ�YLUWXG�GH�OR�FXDO�SXHGH�VXVWLWXLU�
D� FXDOTXLHU� RWUR�� IXQJLEOH�� XQ� HMHPSODU�ª� �+RUNKHLPHU� \�$GRUQR�� �����
�����(VWR�QR�HV�XQ�ODPHQWR�KXPDQLVWD��VLQR�XQD�FRQVWDWDFLyQ�PDWHULDOLV�
WD� GH� OD� UHYHUVLELOLGDG� HQWUH� OD� ILJXUD� GHO� WUDEDMDGRU� \� OD� GHO� FOLHQWH�� GHO�
HQFXHQWUR�H[LWRVR�HQWUH�SURGXFFLyQ�\�FRQVXPR��GH�OD�DVXQFLyQ�SRU�SDUWH�
GH�OD�FXOWXUD�GHO�LPSHUDWLYR�XQLYHUVDO�GHO�YDORU��©/D�LQGXVWULD�HVWi�LQWHUH�
VDGD HQ� ORV� KRPEUHV� VyOR� HQ� FXDQWR� FOLHQWHV� \� HPSOHDGRV� VX\RV� \�� HQ�
HIHFWR��KD�UHGXFLGR�D� OD�KXPDQLGDG�HQ�JHQHUDO�\�D�FDGD�XQR�GH�VXV�HOH�
PHQWRV� HQ� SDUWLFXODU� D� HVWD� IyUPXOD� TXH� WRGR� OR� DJRWD�ª� �,ELG��� �����/D�
LQGXVWULD� FXOWXUDO� QR� HV� HQWRQFHV�XQD�PHUD�FRPSHQVDFLyQ�SRU� ORV� YHMi�
PHQHV� GHO� WUDEDMR� FDSLWDOLVWD�� RULHQWDGD� D� UHQRYDU� OD� IXHU]D� GH� WUDEDMR��
$KRUD�HOOD�SDVD�D�IRUPDU�SDUWH�LQWHJUDO�H�LQPDQHQWH�GHO�SURFHVR�GH�YDOR�
UL]DFLyQ��\D�QR�PiV�XQ�GHVFDQVR�QHFHVDULR�DQWH�VX�RSUHVLYR�LPSHULR��%DMR�
HO�VLJQR�GH�OD�HTXLYDOHQFLD�JHQHUDO�XQLYHUVDOL]DGD�DO�WRGR�VRFLDO��OD�LQGXV�
WULD�FXOWXUDO�JDOYDQL]D�HO�FDSLWDOLVPR�FRPR�VLVWHPD�GH�DGPLQLVWUDFLyQ�WRWDO�
GH�OD�YLGD��FHUUDQGR�GHO�FtUFXOR�GH�SURGXFFLyQ�\�FRQVXPR��

'H�DTXt�HO�JHVWR�HVWpWLFR�IXQGDPHQWDO�GH�HVWD�OyJLFD�GH�OD�HTXLYDOHQFLD�
QLKLOLVWD�FDSLWDOLVWD��OD�UHSURGXFFLyQ�GH�OR�UHDO��HO�GXSOLFDGR�GHO�PXQGR��OD�UHSHWLFLyQ�
GH�OD�WRWDOLGDG�GHO�PXQGR�VHQVLEOH��+D\�XQD�SDUyGLFD�UHDOL]DFLyQ�GHO�DIiQ�YDQ�
JXDUGLVWD�GH�FRPSHQHWUDFLyQ�GHO�DUWH�FRQ�OD�YLGD��/D�LQGXVWULD�FXOWXUDO�OR�
ORJUD��SHUR GH�PDQHUD�LQYHUWLGD��QR�OOHYDQGR�OD�SURPHVD�GH�IHOLFLGDG�DOR�
MDGD�HQ�HO�DUWH�D�LUUXPSLU�HQ�OD�HVWUHFKH]�GH�OD�YLGD�SDUD�WUDQVIRUPDUOD�GH�
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FXDMR��VLQR�DO�UHYpV��WUD\HQGR�OD�XQLODWHUDOLGDG�GH�OD�YLGD�PHUFDQWLO�DO�DUWH��
SDUD� QHXWUDOL]DUOR� \� VRPHWHUOR� D� ODV� OLPLWDFLRQHV� GH� DTXHOOD�� /D� GHVFRQ�
ILDQ]D�GH�+RUNKHLPHU�\�$GRUQR�UHVSHFWR�GHO�FLQH�VRQRUR�YD�HQ�HVWD�GL�
UHFFLyQ��/RV�IUDQNIXUWLDQRV�GHOLQHDQ�XQD�FUtWLFD�TXH�DQWLFLSD� OD� LQWHUSUH�
WDFLyQ�DGRUQLDQD�D�OD�WHOHYLVLyQ��\�TXH�VH�SRGUtD�DSOLFDU�D�ODV�GLVWLQWDV�HV�
WUDWHJLDV� GH� OD� LQGXVWULD� FLQHPDWRJUiILFD� SDUD� DOLPHQWDU� OD� WDTXLOOD�� TXH�
KDVWD�HO�FLQH�©��'ª�GH�QXHVWURV�GtDV�WLHQGH�LQVWLQWLYDPHQWH�D�UHDFFLRQDU�D�
OD�FDtGD�GH�OD�GHPDQGD�UHIRU]DQGR�VX�PiV�WRUSH�UHDOLVPR��

©(Q�OD�PHGLGD�HQ�TXH�pVWH�>HO�FLQH�VRQRUR�²/,*@��VXSHUDQGR�DPSOLDPHQWH�DO�WHDWUR�
LOXVLRQLVWD��QR�GHMD�D� OD� IDQWDVtD�QL�DO�SHQVDPLHQWR�GH� ORV�HVSHFWDGRUHV�QLQJXQD�GL�
PHQVLyQ�HQ�OD�TXH�SXGLHUDQ�>«@�SDVHDUVH�\�PRYHUVH�SRU�VX�SURSLD�FXHQWD�VLQ�SHUGHU�
HO�KLOR��DGLHVWUD�D�ORV�TXH�VH�OH�HQWUHJDQ�SDUD�TXH�OR�LGHQWLILTXHQ�GLUHFWD�R�LQPHGLD�
WDPHQWH�FRQ�OD�UHDOLGDG�ª �+RUNKHLPHU�\�$GRUQR������� �������

$TXt�HVWi�SUHVHQWH�OD�FUtWLFD�PiV�JOREDO�D�ODV�HVWUDWHJLDV�HVWpWLFDV�GH�OD�
LQGXVWULD� FXOWXUDO�� OD� FUtWLFD� DO� LOXVLRQLVPR� TXH� RFXOWD� OR� DUWHIDFWXDO� GHO�
DUWH��DO�UHDOLVPR�TXH�FUHH�HQ�XQ�DFFHVR�WUDQVSDUHQWH�D�OR�UHDO��D�OD�LPLWD�
FLyQ� QDWXUDOLVWD� EDVDGD� HQ� OD� VHPHMDQ]D� LFyQLFD�� D� OD� FRQWLQXLGDG� GH� OD�
UHODFLyQ�VLJQLILFDQWH�VLJQLILFDGR��(O� LOXVLRQLVPR��\�QR� OD�PDOD�FDOLGDG��HO�
UHDOLVPR��\�QR�VX�FDUiFWHU�PDVLYR��HV�OD�SHUYHUVLyQ�GH�OD�LQGXVWULD�FXOWXUDO��
'H�KHFKR��PXFKDV�YHFHV�OD�PDOD�FDOLGDG�R�OD�PDVLYLGDG��OD�HYLGHQWH�DUWL�
ILFLDOLGDG�GH�OD�LPDJHQ�WpFQLFDPHQWH�PDOD��R�HO�UXLGR�PROHVWR�GH�OD�VDOD��
DWHQWDQ�MXVWDPHQWH�FRQWUD�HO�LOXVLRQLVPR�QDWXUDOLVWD�\�SXHGH�SRU�WDQWR�VHU�
UHLYLQGLFDGD�SRU�HOORV���

/D�UHODFLyQ�HQWUH�PHUFDQFtD��DSDULHQFLD�H�LOXVLRQLVPR�IRUPD�SDUWH�GHO�
OHJDGR�ZDJQHULDQR�GH�OD�LQGXVWULD�FXOWXUDO��(O�LGHDO�GH� LQWHJUDFLyQ�WRWDO SUH�
VHQWH�HQ�:DJQHU��FRPR�LQWHJUDFLyQ�GHO�DUWH�HQ�OD�YLGD�EDMR�HO�VLJQR�GH�OD�
WUDQVILJXUDFLyQ� HQ� OD� DSDULHQFLD�� \� GH� ODV� DUWHV� HQWUH� Vt� FRPR� LGHQWLGDG�
VLQHVWpVLFD�GH� OD�SHUFHSFLyQ��HQFXHQWUD�VX�UHDOL]DFLyQ�HQ� OD�REUD�GH�DUWH�
WRWDO�D�OD�TXH�DVSLUD��SDUyGLFD��OD�LQGXVWULD�FXOWXUDO��

�� 3RU�HMHPSOR��©(Q�pO�>HQ�HO�FLQH�²/,*@�WRGDYtD�VH�REVHUYD�VX�RULJHQ�GH�EDUUDFD�GH�IHULD�
\�WHDWUR�GH�KRUURUHV��VX�HOHPHQWR�YLWDO�HV�OD�VHQVDFLyQ��(VWR�QR�GHEH�HQWHQGHUVH�VyOR�HQ�
WpUPLQRV�QHJDWLYRV��FRPR�GH�IDOWD�GH�JXVWR�\�GH�PHGLGD�HVWpWLFD��VRODPHQWH�D�WUDYpV�GHO�
VKRFN SXHGH�HO�FLQH�FRQVHJXLU�TXH�OD�YLGD�HPStULFD��TXH�GLFH�UHSURGXFLU�HQ�YLUWXG�GH�VXV�
LQKHUHQWHV�FRQGLFLRQHV�WpFQLFDV��DSDUH]FD�FRPR�DOJR�H[WUDxR�TXH�SHUPLWD�UHFRQRFHU�OD�
HVHQFLD� TXH� ODWH� EDMR� OD� VXSHUILFLH� UHSURGXFLGD� UHDOtVWLFDPHQWH�� >«@� /RV� KRUURUHV� GHO�
NLWVFK�VHQVDFLRQDOLVWD�GHVWLODQ�DOJR�GH�OD�EDVH�EDUEiULFD�GH�OD�FXOWXUD�ª��$GRUQR�\�(LVOHU��
����D������
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©/D�WHOHYLVLyQ�WLHQGH�D�XQD�VtQWHVLV�GH�UDGLR�\�FLQH�>«@�FX\DV�SRVLELOLGDGHV�LOLPLWDGDV�
SXHGHQ�VHU�HOHYDGDV�KDVWD�WDO�SXQWR�SRU�HO�HPSREUHFLPLHQWR�GH�ORV�PDWHULDOHV�HVWpWL�
FRV�TXH�OD�LGHQWLGDG�KR\�DSHQDV�YHODGD�GH�WRGRV�ORV�SURGXFWRV�GH�OD�LQGXVWULD�FXOWX�
UDO�SRGUi�PDxDQD�WULXQIDU�DELHUWDPHQWH��FRPR�UHDOL]DFLyQ�VDUFiVWLFD�GHO�VXHxR�ZDJ�
QHULDQR�GH�OD�©REUD�GH�DUWH�WRWDOª���+RUNKHLPHU�\�$GRUQR������� ������

(O�(QVD\R�VREUH�:DJQHU LQFOX\H�SDVDMHV�PX\�FODURV�UHVSHFWR�D�OD�UHODFLyQ�
HQWUH�KRPRJHQHL]DFLyQ��RFXOWDFLyQ�GHO� WUDEDMR�H� LOXVLRQLVPR�QDWXUDOLVWD��
©HO�FRQFHSWR�GH� OD� LOXVLyQ�HQ�FXDQWR� OD�UHDOLGDG�DEVROXWD�GH� OR� LUUHDO�GH�
YLHQH�WDQWR�PiV�IUXFWtIHUR��7RFD�HO�ODGR�QR�URPiQWLFR�GH�OD�IDQWDVPDJR�
UtD�� (Q� pVWD� OD� DSDULHQFLD� HVWpWLFD� DGRSWD� HO� FDUiFWHU� GH� PHUFDQFtD�� (Q�
FXDQWR�PHUFDQFtD��HV�LOXVLRQLVWDª��$GRUQR������E� �����<�OD�IDQWDVPDJRUtD�
VH�VHOOD�HQ�HO�LGHDO�GHO�GUDPD�PXVLFDO�FRPR�IXVLyQ�VLQHVWpVLFD�GH�UHDOLGDG�
H�LOXVLyQ��GHVHPERFDQGR�©HQ�XQ�TXLG�SUR�TXR GH�ORV�PHGLRV�HVWpWLFRV�TXH�
PHGLDQWH�OD�SHUIHFFLyQ�DUWLILFLDO�GHEH�RFXOWDU�WRGRV�ORV�SXQWRV�GH�VXWXUD�
GHO�DUWHIDFWRª��,ELG��������/D�LQGXVWULD�FXOWXUDO��FRQ�OD�UDGLR��HO�FLQH�\�OD�79�
D�OD�FDEH]D��\�KR\�HQ�OD�LQWHJUDFLyQ�WRWDO�GH�OD�©LQGXVWULD�FXOWXUDO����ª�����
HV�KHUHGHUD�GH�HVWH� LGHDO�ZDJQHULDQR�GH�FRQVXPDFLyQ�GH� OD�DSDULHQFLD�\�
GH� LQWHJUDFLyQ� LOXVLRQLVWD� GH� ORV� PHGLRV� DUWtVWLFRV� HQ� XQD� WRWDOL]DFLyQ�
FHUUDGD�GHO�VHQWLGR��<�FDGD�QXHYD�LQQRYDFLyQ�WpFQLFD�HV�SXHVWD�DO�VHUYLFLR�
GHO�SHUIHFFLRQDPLHQWR�GHO�HIHFWR�LOXVLRQLVWD�\� OD�FRQVROLGDFLyQ�HVWD�IDOVD�
WRWDOLGDG�TXH�VH�HULJH�VREUH�HO�WUDEDMR�VRFLDO�TXH�QLHJD��

(V�SRU�WDQWR�HVSHUDEOH�TXH�HO�FDStWXOR�VREUH�LQGXVWULD�FXOWXUDO�LQFOXLGR�
HQ�'LDOpFWLFD�GH�OD�,OXVWUDFLyQ WHUPLQH�FRQ�XQD�UHIOH[LyQ�VREUH�OD�PHUFDQFtD��
8Q� GHVDUUROOR� TXH� VRUSUHQGH� DO�PRVWUDU� QR� VyOR� ODV� FRQVHFXHQFLDV� TXH�
SDUD�OD�FXOWXUD�WLHQH�VX�DGDSWDFLyQ�DO�HVTXHPD�GH�OD�PHUFDQFtD��VLQR�DGH�
PiV�ODV�FRQVHFXHQFLDV�TXH�SDUD�OD�SURSLD�HVWUXFWXUD�GH�OD�PHUFDQFtD�WLHQH�
HO�KHFKR�GH�KDEHU�FRQTXLVWDGR�HO�WHUULWRULR�GH�OD�FXOWXUD�\�HO�©WLHPSR�OL�
EUHª��+RUNKHLPHU�\�$GRUQR�SODQWHDQ�TXH�HQ�ODV�PHUFDQFtDV�FXOWXUDOHV�OD�
WHQVLyQ�HQWUH�YDORU�GH�XVR�\�YDORU�GH�FDPELR�VH�GLVXHOYH�HQ�OD�SXUD�DILU�
PDFLyQ�GH�OD�DEVWUDFFLyQ�GHO�YDORU�GH�FDPELR��HQ�HO�UHLQR�GHO�LQWHUFDPELR�
DEVROXWR��QLQJ~Q�UHVLGXR�GH�FRVD�HQ�Vt��GH�YDORU�GH�XVR��SDUHFH�QHFHVDULR��
QR�KD\�\D�QLQJXQD�XWLOLGDG�HQ�OD�TXH�HO�SXUR�YDORU�GH�FDPELR�GHED�OHJLWL�
PDUVH��\�VL�UHVWD�DOJ~Q�YDORU�GH�XVR�QR�HV�PiV�TXH�OD�SURSLD�XWLOLGDG�GHO�
YDORU�GH�FDPELR�HQ�HO�PHUFDGR�GH�ORV�SUHVWLJLRV��VX�PHUR�HVWDWXWR�FRPR�

�� 'XDUWH��HQ�������SURSRQH�XQD�DFWXDOL]DFLyQ�HO�DQiOLVLV�GH�+RUNKHLPHU�\�$GRUQR�HQ�
WpUPLQRV�GH�XQD�©,QGXVWULD�FXOWXUDO����ª���&IU���'XDUWH��������
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VLJQR�GH�GLVWLQFLyQ��&RQ�OD�PHUFDQWLOL]DFLyQ�GH�OD�FXOWXUD��OD�PHUFDQFtD�VH�
WRUQD�SDUDGyMLFD��VRVWLHQHQ�+RUNKHLPHU�\�$GRUQR��SXHV�©VH�IXQGH�FRQ�OD�
SXEOLFLGDGª� �+RUNKHLPHU� \� $GRUQR�� ������ ������� YDOH� GHFLU�� OR� TXH� VH�
YHQGH�\�VH�FRPSUD�HV�OD�SXUD�LPDJHQ GH�XQD�FRVD�TXH�QR�HVWi�QL�YD�D�OOHJDU��
OD� SDUDGRMD� GH� XQD� SURGXFWR� HQWHUDPHQWH� HVSHFWDFXODUL]DGR��/D� VXVWDQ�
FLDOLGDG�GH�OD�PHUFDQFtD��DQFODGD�DQWHULRUPHQWH�HQ�OD�XWLOLGDG�FRQFUHWD�\�
HQ�FDGD�FDVR� VLQJXODU�TXH�SRGtD�RIUHFHU�� VH�YRODWLOL]D� HQ�PHUR� VLJQR�GH�
GLVWLQFLyQ��7DQWR�WpFQLFD�FRPR�HFRQyPLFDPHQWH��VRVWLHQHQ�ORV�IUDQNIXU�
WLDQRV�� OD�SXEOLFLGDG�\� OD� LQGXVWULD�FXOWXUDO�VH�IXQGHQ�OD�XQD�HQ�OD�RWUD��\�
FDGD�PHUFDQFtD�FXOWXUDO�SDVD�D�VHU�OD�SXEOLFLGDG�GH�Vt�PLVPD��©7RGR�WLHQH�
YDORU�VyOR�HQ�OD�PHGLGD�HQ�TXH�VH�SXHGH�LQWHUFDPELDU��QR�SRU�HO�KHFKR�GH�
VHU�DOJR�HQ�Vt�PLVPR�ª��+RUNKHLPHU�\�$GRUQR��������������3RU�VX�SURSLD�
OyJLFD��HQ�HO�Pi[LPR�DSRJHR�GH�OD�PHUFDQFtD��OD�GLDOpFWLFD�GH�YDORU�GH�XVR�
\�YDORU�GH�FDPELR�VH�LQWHUUXPSH�D�IDYRU�GHO�LPSHULR�RPQtPRGR�GH�HVWH�
~OWLPR��

/RV� SURGXFWRV� GH� OD� LQGXVWULD� FXOWXUDO� QR� HVWiQ� DOOt�� SXHV�� SDUD� VX�
©XVRª��VLQR�SDUD�OD�DXWR�UHSUHVHQWDFLyQ GH�VXV�SRUWDGRUHV�GHVXEMHWLYDGRV��
6L� HO� SURGXFWR� FXOWXUDO� VH� LGHQWLILFD� FRQ� OD� SXEOLFLGDG�� HV� SRUTXH� \D� QR�
UHSUHVHQWD PRGHORV�SRVLEOHV�GH�DFFLyQ��pO�PLVPR�SDVD�D�VHU�XQ�SDWUyQ�GH�FRQGXF�
WD��/D�LQGXVWULD�FXOWXUDO�FRPR�SXUD�LPDJHQ�GH�Vt�PLVPD�GLEXMD�\D�ORV�FRQ�
WRUQRV� GH� XQD� VRFLHGDG� GHO� HVSHFWiFXOR�� \� HQ� WDQWR� SXUD� SURPHVD� FRQWLQXD�
PHQWH� SRVWHUJDGD� GLVHxD� ORV� SHUILOHV� GH� XQD� QXHYD� VRFLHGDG� GHO� FUpGLWR�� OD�
Pi[LPD�DOHJRUtD�GHO�FDSLWDO�HV� OD� LPDJHQ�GHO�RMR�GH�'LRV�HVWDPSDGR�HQ�
XQ�ELOOHWH�VLQ�UHVSDOGR�PDWHULDO�UHDO��TXH�GHVGH�KDFH�WLHPSR�QR�UHSUHVHQWD�
QDGD�PiV�TXH�VX�SURSLD�LPDJHQ��IDQWDVPDJRUtD�TXH�GHQXQFLD�HQ�OD�PHQWL�
UD�GH�OD�LPDJHQ�XQD�VRFLHGDG�EDVDGD�HQ�OD�IH�HQ�XQD�SURPHVD�HWHUQDPHQ�
WH�SRVWHUJDGD��$QWH�XQ�SURGXFWR�FRQYHUWLGR�HQ�SXUD�LPDJHQ�GH�Vt�\�SXUD�
SURPHVD� GH� Vt�� HO� VXMHWR� QR� WLHQH� RWUR� PDUJHQ� GH� DFFLyQ� TXH� HO� GH� OD�
DGRSFLyQ�GH� ORV�SDWURQHV�GH�FRQGXFWD� DVt� GLIXQGLGRV��&RPR� VH� VXJLHUH�
HQ�OD�~OWLPD�IUDVH�GHO�IDPRVR�FDStWXOR��DO�VXMHWR�SDUHFH�TXHGDUOH�XQD�VROD�
RSFLyQ��OD�LPLWDFLyQ�FRPSXOVLYD�GH�ORV�SDWURQHV�GH�FRPSRUWDPLHQWR�TXH�
ODV�PHUFDQFtDV�FXOWXUDOHV�\D�QR�UHSUHVHQWDQ�VLQR�TXH�� VHQFLOODPHQWH�� VRQ��
©(V�HO� WULXQIR�GH� OD�SXEOLFLGDG�HQ� OD� LQGXVWULD�FXOWXUDO�� OD�PtPHVLV�FRP�
SXOVLYD�>]ZDQJVKDIWH�0LPHVLV@�GH�ORV�FRQVXPLGRUHV�D�ODV�PHUFDQFtDV�FXOWXUD�
OHV��GHVHQPDVFDUDGDV�\D�GH�VX�VLJQLILFDGR�ª��+RUNKHLPHU�\�$GRUQR��������
������
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'LDOpFWLFD�GH�OD�,OXVWUDFLyQ QRV�SURSRQH�XQD�PLUDGD�GH�OD�LQGXVWULD�FXOWX�
UDO�TXH�GHVWDFD�VXV�DVSHFWRV�QHJDWLYRV��8Q�GLDJQyVWLFR�TXH�OD�VLW~D�EDMR�OD�
OyJLFD�GH� OD� LGHQWLGDG�IRU]DGD��\� OD�VHxDOD�FRPR�XQ�FRPSRQHQWH�FHQWUDO�
HQ�OD�JHVWLyQ�FDSLWDOLVWD�GHO�GRPLQLR�\�OD�H[SORWDFLyQ��(Q�OD�LQGXVWULD�FXO�
WXUDO�VH�IUDJXD�OD�DVLPLODFLyQ�GH�ORV�VHUHV�KXPDQRV�DO�PXQGR�GH�OD�PHU�
FDQFtD�� /D� HVWDQGDUL]DFLyQ RSHUD� FRPR�HO� GLVSRVLWLYR� FODYH� GH� DGDSWDFLyQ�
GH� ODV� HVWUXFWXUDV� IXQGDPHQWDOHV�GH� OD� H[SHULHQFLD�KXPDQD�D� ORV�HVTXH�
PDV�GH�OD�DEVWUDFFLyQ�GHO�WUDEDMR \�GH�OD�DXWRYDORUL]DFLyQ�GHO�FDSLWDO��'H�
DOOt�TXH�WRGRV�ORV�SURGXFWRV�GH�HVWD�LQGXVWULD�OOHYHQ�HO�VHOOR�GH�XQ�LOXVLR�
QLVPR�QDWXUDOLVWD�TXH�SUHWHQGH�ERUUDU�ODV�PDUFDV�GHO�WUDEDMR�VRFLDO��FRQ�
ILJXUDQGR� XQ� HVSDFLR� QHXWUDOL]DGR� HQ� HO� TXH� OD� DILUPDFLyQ� WUDQVSDUHQWH�
GHO�VHQWLGR� LPSLGH�WRGD� LQVFULSFLyQ�GH� OD�HVFLVLyQ�TXH�UHIXWD� OD� WRWDOL]D�
FLyQ�DUPyQLFD�GH�OR�VRFLDO��'H�HVWH�PRGR�VH�GHFLGH�OD�PXHUWH�GHO�HVWLOR HQ�OD�
LQGXVWULD� FXOWXUDO�� VL� HO� HVWLOR� HUD� OD� WHQVLyQ� GLDOpFWLFD� HQWUH� SDUWLFXODU� \�
XQLYHUVDO�� OD� LQGXVWULD FXOWXUDO� GLVXHOYH� OD� WHQVLyQ� HQ� XQD� LGHQWLILFDFLyQ�
IRU]DGD� GHVGH� DUULED�� GHVGH� ORV� SDWURQHV� HVWHUHRWLSDGRV� GH� SURGXFFLyQ�
TXH�GHWHUPLQDQ�SXQWR�SRU�SXQWR� ODV�SDUWLFXODULGDGHV�GH� VXV�SURGXFWRV��
(Q�OD�REUD�GH�DUWH��VRVWLHQHQ�ORV�IUDQNIXUWLDQRV��PDGXUD�HO�©HVWLORª�FRPR�
WHVWLPRQLR� GH� OR� LUUHFRQFLOLDEOH� GH� OD� UHODFLyQ� HQWUH� SDUWH� \� WRGR�� HQWUH�
LQGLYLGXR� \� FRPXQLGDG�� HQWUH� REUD� \� FRQYHQFLyQ�� QXQFD� HQ� OD� DUPRQtD�
UHDOL]DGD��HQ�OD�LGHQWLGDG�R�OD�XQLGDG��VLQR�

©HQ�ORV�UDVJRV�HQ�ORV�TXH�DSDUHFH�OD�GLVFUHSDQFLD��HQ�HO�QHFHVDULR�IUDFDVR�GHO�DSDVLR�
QDGR�HVIXHU]R�SRU�OD�LGHQWLGDG��(Q�OXJDU�GH�H[SRQHUVH�D�HVWH�IUDFDVR��HQ�HO�TXH�HO�HV�
WLOR�GH�OD�JUDQ�REUD�GH�DUWH�VH�KD�YLVWR�VLHPSUH�QHJDGR��OD�REUD�PHGLRFUH�KD�SUHIHUL�
GR�VLHPSUH�DVHPHMDUVH�D�ODV�RWUDV��VH�KD�FRQWHQWDGR�FRQ�HO�VXVWLWXWR�GH�OD�LGHQWLGDG�ª
�+RUNKHLPHU�\�$GRUQR���������������

/D�©JUDQ�REUD�GH�DUWHª�VH�FDUDFWHUL]D�SRU�H[SRQHUVH�DO�IUDFDVR�GH�OD�LGHQWL�
GDG��(VWD�H[SRVLFLyQ�HV�QHJDGD�HQ�OD�LQGXVWULD�FXOWXUDO��TXH�VH�FLHUUD�VREUH�
OD�DILUPDFLyQ�LGHROyJLFD�GH�OD�XQLGDG��&RPR�ILHO�GXSOLFDFLyQ�GH�OR�UHDO��HV�
OD�SiWLQD�TXH�VDQFLRQD�VX�OHJLWLPLGDG�HQ�FXDQWR�WDO��/D�LQGXVWULD�FXOWXUDO�
HV�HO�GLTXH�TXH�PDQWLHQH�D�UD\D�OD�IXHU]D�GHO�DIXHUD��(V�PHWDItVLFD�GH�OD�
LGHQWLGDG�FRQYHUWLGD�HQ�VHULDOL]DFLyQ�PHUFDQWLO��HV�PHUFDQFtD�FRQYHUWLGD�
HQ�HVWUXFWXUD�GH�OD�H[SHULHQFLD��VRQ�VRQLGRV�H� LPiJHQHV�DO�VHUYLFLR�GH�OD�
HTXLYDOHQFLD��
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6LQ�HPEDUJR��'LDOpFWLFD�GH�OD�,OXVWUDFLyQ UHDOL]D�XQ�SODQWHDPLHQWR ©GLDOpF�
WLFRª� TXH� LPSLGH� WRGR� FyPRGR� UHSRVDU� VREUH� FHUWH]DV� KHUHGDGDV�� PX�
FKRV�PHQRV� VL� HOODV� VH� UHILHUHQ� D� FRQFHSWRV� WDQ� FRUURtGRV� FRPR� ORV�GH�
©FXOWXUDª�R�GH�©JUDQ�REUD�GH�DUWHª��3XHVWR�TXH�OD�©JUDQ�REUD�GH�DUWHª�OOHYD�
ORV� HVWLJPDV�GHO� FDSLWDO� WDQWR� FRPR� OD�REUD�GHJUDGDGD�� OD�SUHJXQWD� D� OD�
TXH�QRV�YHPRV�HQIUHQWDGRV�HV��¢SXHGH�OD�H[SRVLFLyQ�DO�IUDFDVR�GH�OD�LGHQWLGDG
FRUUHU�SRU�FXHQWD�GH�OD�SURSLD�LQGXVWULD�FXOWXUDO"�¢3XHGH�HOOD�PLVPD�DEULU�
IRUPDV�GH�OD�H[SHULHQFLD�TXH�URPSDQ�OD�OyJLFD�GH�OD�HTXLYDOHQFLD"�¢3XHGH�
HVD� H[SRVLFLyQ� DO� IUDFDVR� FRQYHUWLUVH� HQ� SDUWH� GH� XQD� H[SHULHQFLD� HVWpWLFD�
FROHFWLYD"�+RUNKHLPHU� \�$GRUQR� QRV� VXJLHUHQ� TXH� OD� FXOWXUD� GH�PDVDV�
GHEH�DVXPLU�HQ�Vt�PLVPD�OD�UHIOH[LyQ�VREUH�VX�PRPHQWR�UHJUHVLYR��\�QR�
DEDQGRQDUOD�D�ORV�PDQGDULQHV�GH�OD�FXOWXUD��&RPR�\D�OR�GLMR�$GRUQR��OD�
LQGXVWULD�FXOWXUDO�©>F@RQWLHQH�HO�DQWtGRWR�FRQWUD�VX�SURSLD�PHQWLUD��$�QLQ�
JXQD�RWUD�FRVD�KDEUtD�TXH� UHFXUULU�SDUD�VDOYDUOD�ª� �$GRUQR������D��������
¢4Xp�VLJQLILFDUtD� UHFXUULU� D� OD�SURSLD� LQGXVWULD�FXOWXUDO�SDUD�FRPEDWLU� VX�
PHQWLUD"�¢4Xp�UHFXUVRV�RIUHFHUtD�OD�PLVPD�FXOWXUD�GH�PDVDV�SDUD�FRPED�
WLU�OD�©PtPHVLV�FRPSXOVLYDª�TXH�SRU�VX�SURSLD�GLQiPLFD�UHTXLHUH"

(O�OXJDU�SRU�H[FHOHQFLD�GH�HVWD�QXHYD�GLDOpFWLFD�TXH�YHQJD�D�URPSHU�OD�
FRUD]D�GH�HTXLYDOHQFLD�HQ�OD�SURSLD�LQGXVWULD�FXOWXUDO�KDEUi�GH�VHU�HO�PH�
GLR�GH�PDVDV�PiV�LPSRUWDQWH�HQ�OD�pSRFD�GH�ORV�IUDQNIXUWLDQRV��D�VDEHU��HO�
FLQH��� (Q� pO� VH� HQWUHOD]DQ� WRGRV� ORV� JUDQGHV� SUREOHPDV� GH� OD� LQGXVWULD�
FXOWXUDO��GHVGH� OD�SURGXFFLyQ� LQGXVWULDO�KDVWD� OD� UHFHSFLyQ�FROHFWLYD��SD�
VDQGR�SRU�OD�UHODFLyQ�FRQ�HO�PHUFDGR�R�HO�SUREOHPD�GH�OD�WpFQLFD��(Q�pO�
VH� H[SHULPHQWD� FRQ�HO� HVWDWXWR�GH� OD� LPDJHQ HQ� HO� FDSLWDOLVPR�� OXJDU�SRU�
H[FHOHQFLD�GH�OD�DILUPDFLyQ�IDQWDVPDJyULFD�GH�OR�UHDO�FRPR�LGHRORJtD�GH�
Vt�PLVPR��&RPSRVLFLyQ�SDUD�HO�FLQH �HVFULWR�HQWUH������\������SRU�$GRUQR�\�
+DQQV�(LVOHU���\�©7UDQVSDUHQFLDV�FLQHPDWRJUiILFDVª��XQ�HQVD\R�SXEOLFDGR�
SRU�$GRUQR�HQ������\�OXHJR�LQWHJUDGR�HQ�VX�OLEUR�6LQ�LPDJHQ�GLUHFWUL]��VRQ�
GRV�WUDEDMRV�IXQGDPHQWDOHV�TXH�HVWiQ�D�OD�EDVH�GH�OD�IRUPXODFLyQ�GH�XQD�
HVWpWLFD�GHO�FLQH DMHQD�D�WRGR�©SHVLPLVPR�FXOWXUDOª�UHDFWLYR��<�QR�SRUTXH�

�� $XQTXH�VHD�HO�FLQH�HO�iPELWR�SULYLOHJLDGR�GH�HVWD�DXWRFUtWLFD�LQPDQHQWH�GH�OD�LQGXVWULD�
FXOWXUDO�� VLQ� HPEDUJR� QR� HV� HO� ~QLFR�� 6H� SRGUtDQ� VXPDU�� DO� PHQRV�� ORV� iPELWRV� GH� OD�
JUDEDFLyQ�PXVLFDO�\�GH�OD�UHSURGXFFLyQ�UDGLDO��7KRPDV�/HYLQ��SRU�HMHPSOR��UHFXSHUD�ORV�
HVFULWRV� DGRUQLDQRV� VREUH� JUDEDFLyQ� JUDPRIyQLFD�� TXH� PXHVWUDQ� FODUDPHQWH� TXH�
©$GRUQR�QR�IXH�XQ�OXGGLWDª \�TXH�VX�YLVLyQ�VREUH�ODV�SRVLELOLGDGHV�GH�OD�UHSURGXFFLyQ�
WpFQLFD�GHO�DUWH�HVWi�OHMRV�GH�WRGD�YLVLyQ�UHGXFWLYD��/HYLQ�������������7DPELpQ�VH�SRGUtDQ�
DJUHJDU�FLHUWRV�HVFULWRV�GH�$GRUQR�VREUH�UDGLR��FRPR�SRU�HMHPSOR�©6REUH�OD�XWLOL]DFLyQ�
PXVLFDO�GH�OD�UDGLRª��GH�(O�ILHO�FRUUHSHWLGRU��HQ��$GRUQR������D��
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KD\D�XQ�RSWLPLVPR� LQJHQXR�R�SRUTXH�VH�SODQWHH�XQD�YXHOWD�DWUiV�VREUH�
ODV�KLSyWHVLV�IXQGDPHQWDOHV�GH�'LDOpFWLFD�GH�OD�,OXVWUDFLyQ��&RPSRVLFLyQ�SDUD�HO�
FLQH HV� XQ� OLEUR� HVFULWR� HQ� VLPXOWiQHR� FRQ� OD� HVFULWXUD� GH� ORV�)UDJPHQWRV�
ILORVyILFRV��\�QR�KD\�QLQJ~Q�FRQWUDVWH�GH�RSLQLRQHV��VLQR��HQ�WRGR�FDVR��XQD�
PiV� DGHFXDGD�PRYLOL]DFLyQ� GH� ORV� ©DVSHFWRV� SRVLWLYRV� GH� OD� FXOWXUD� GH�
PDVDVª� �+RUNKHLPHU� \� $GRUQR�� ����� ����� SHUR� EDMR� XQD� SHUVSHFWLYD�
GLDOpFWLFD�TXH�HV�OD�PLVPD��(Q�HVWH�OLEUR��OD�©SHWLWLR�SULQFLSLLª�GH�'LDOpFWLFD�GH�
OD� ,OXVWUDFLyQ VH� H[SRQH�FRQ� WRWDO�QLWLGH]�� OD� ©DSRUtDª� OOHJD�D� VX�SXQWR�GH�
HTXLOLEULR�PiV�SUHFLVR��\��SRU�OR�WDQWR��D�OD�Pi[LPD�WHQVLyQ��'H�OD�FRQFLVD�
LQWURGXFFLyQ�UHFXSHUDPRV�XQ�SDVDMH�TXH� SRU�VX�FODULGDG��FLWDPRV� LQ�H[�
WHQVR�

©(O� H[DPHQ� FUtWLFR�GHO� FDUiFWHU� GH� OD� LQGXVWULD� FXOWXUDO� QR� LPSOLFD� HQ� QLQJ~Q� FDVR�
XQD�JORULILFDFLyQ� URPiQWLFD�GHO�SDVDGR��1R�HV� FDVXDO�TXH� OD� FXOWXUD�GH�PDVDV�YLYD�
SUHFLVDPHQWH�GH� OD�FRPHUFLDOL]DFLyQ�GH� OR� LQGLYLGXDO��1R�FRQYLHQH�FRQWUDSRQHUOD�D�
OD�DQWLJXD IRUPD�GH�SURGXFFLyQ�LQGLYLGXDOLVWD��FRPR�WDPSRFR�KD\�TXH�UHVSRQVDELOL�
]DU�D�OD�WpFQLFD�HQ�Vt�GH�OD�EDUEDULH�GH�OD�LQGXVWULD�GH�OD�FXOWXUD��3HUR�ORV�SURJUHVRV�
WpFQLFRV�FRQ�ORV�TXH�KD�WULXQIDGR�OD�LQGXVWULD�FXOWXUDO�WDPSRFR�SXHGHQ�VHU�HQVDO]D�
GRV�HQ�DEVWUDFWR��(O�VHQWLGR�GH�OD�WpFQLFD�HQ�HO�DUWH�GHEHUtD�GHVSUHQGHUVH�GH�VX�SUR�
SLR�XVR�\�GHO� JUDGR�GH�YHUGDG� VRFLDO�TXH� VHD�FDSD]�GH�H[SUHVDU��/DV�SRVLELOLGDGHV�
TXH�SXHGDQ�RIUHFHU�DO�DUWH�ORV�GLVSRVLWLYRV�WpFQLFRV�HQ�HO�IXWXUR�VRQ�LPSUHYLVLEOHV��\�
KDVWD� HQ� OD� SHOtFXOD�PiV�GHWHVWDEOH�KD\�PRPHQWRV� HQ� ORV� TXH�GLFKDV�SRVLELOLGDGHV�
EULOODQ�QRWRULDPHQWH��3HUR�HO�PLVPR�SULQFLSLR�TXH�GHVHQFDGHQD�HVWDV�SRVLELOLGDGHV�
ODV� HQFDGHQD�D� OD�YH]�DO�PHUFDGR�GHO� ELJ�EXVLQHVV��(O� DQiOLVLV�GH� OD� FXOWXUD�GH�PDVDV�
WLHQH�OD�REOLJDFLyQ�GH�PRVWUDU�OD�LQWHUDFFLyQ�GH�DPERV�HOHPHQWRV��ORV�SRWHQFLDOHV�HV�
WpWLFRV�GHO�DUWH�GH�PDVDV�HQ�XQD�VRFLHGDG�OLEUH�\�VX�FDUiFWHU�LGHROyJLFR�HQ�OD�VRFLH�
GDG�DFWXDO�ª �$GRUQR�\�(LVOHU������D� �����

$Vt�GH�FODUR�HV�HO�SURJUDPD��$KRUD��¢GyQGH�VH�DQXQFLDUtDQ�ORV�SRWHQ�
FLDOHV�HVWpWLFRV�GH�XQ�DUWH�GH�PDVDV�HPDQFLSDGR"�/D�UHVSXHVWD�PiV�FRQ�
VLVWHQWH�GH�$GRUQR�VHUi��DOOt�GRQGH�OD� LPDJHQ��RSHUDGRU�FODYH�GH�OD�OyJLFD�
HTXLYDOHQFLDO�GHO�QLKLO�FDSLWDOLVPR��GHSRQH�SRU�Vt�PLVPD�VX�IDOVHGDG��DOOt�
GRQGH�OD�DSDULHQFLD�UHIXWD�HO�EULOOR�TXH�OD�PDQFLOOD��DOOt�GRQGH�HO�SURGXFWR�
HTXLYDOHQWH�URPSH�D�SHGD]RV�VX�FRUD]D�GH�LGHQWLGDG�\�VH�DEUH�DO�LQFDOFX�
ODEOH�DIXHUD��DOOt�GRQGH�OD�LQVFULSFLyQ�GH�OR�LQHTXLYDOHQWH�HQ�PHGLR�GH�OD�
HTXLYDOHQFLD�JHQHUDO�SODQWHD�IRUPDV�SRVLEOHV�GH�UHFHSFLyQ�QR�PDQLSXODGD�
\�GH�H[SHULHQFLD�QR�HVWDQGDUL]DGD��3DUD�GHFLUOR�GHVGH�\D��HVWD�LQVFULSFLyQ�
GH�OR�LQHTXLYDOHQWH�GH�OD�LPDJHQ�HV��VHJ~Q�$GRUQR��HO�PRQWDMH��(O�PRQWDMH�
FRQGHQVD�ODV�SRVLELOLGDGHV�PiV�DOWDV�TXH�ORV�GLVSRVLWLYRV�WpFQLFRV�RIUHFHQ�



��� /8,6�,*1$&,2�*$5&Ì$

&ODULGDGHV��5HYLVWD�GH�ILORVRItD���������

DO�DUWH��\�UHSUHVHQWD�HO�SRWHQFLDO�HVWpWLFR�GHO�DUWH�GH�PDVDV�SDUD�XQD�VR�
FLHGDG�OLEUH��

(Q�'LDOpFWLFD�GH�OD�,OXVWUDFLyQ VH�RIUHFtD�HO�PDUFR�ILORVyILFR�\�FLYLOL]DWRULR�
SDUD�XQD�GHIHQVD�HVWpWLFD�GH�OD�SUiFWLFD�UDGLFDO�GHO�PRQWDMH��(Q�HO�SULPHU�
FDStWXOR�� ©&RQFHSWR�GH� ,OXVWUDFLyQª�� VH� HYDO~D HO�SURFHVR�GH� ©GHVHQFDQ�
WDPLHQWRª�GHO�PXQGR��HQWUH�RWUDV�GLPHQVLRQHV��FRPR�HO�SDVR�GHO�SHQVD�
PLHQWR�VLPEyOLFR�DO�SHQVDPLHQWR�FRQFHSWXDO��FRPR�HO�WUiQVLWR�GH�OD� LPD�
JHQ DO�FRQFHSWR��(Q�FRUUHVSRQGHQFLD�FRQ�OD�SRVWXODGD�UHYHUVLELOLGDG�GH�PLWR�
H�,OXVWUDFLyQ��VH�PXHVWUD�TXH�DVt�FRPR�HO�SHQVDPLHQWR�VLPEyOLFR�VH�GH�
JUDGD� HQ� HO� IHWLFKLVPR� TXH� VyOR� FRQWULEX\H� D� JDUDQWL]DU� HO� GRPLQLR� GHO�
WRGR�VREUH�ORV�LQGLYLGXRV��OD�VHFXODUL]DFLyQ�UHSUHVHQWDGD�SRU�HO�FRQFHSWR��
DO�VHU�OOHYDGD�HO�H[WUHPR�QRPLQDOLVWD�GHO�SRVLWLYLVPR�OyJLFR��VH�WRUQD�WDQ�
GpELO�TXH�FODXGLFD�QXHYDPHQWH�DQWH�OD�SUHVLyQ�GH�IXHU]DV�LUUDFLRQDOHV��/D�
YLVLyQ�GLDOpFWLFD�GH� ORV� DXWRUHV�� TXH� D� FDGD�SDVR� VH� DFWXDOL]D�GLVHxDQGR�
FDPSRV�GH�IXHU]D�HQWUH�FRQWUDULRV��HQFXHQWUD�XQ�QXHYR�SXQWR�GH�HTXLOL�
EULR�HQ�XQD�UHIOH[LyQ�DFHUFD�GHO�OXJDU�GH�OD�LPDJHQ�HQ�OD�WUDGLFLyQ�MXGtD��
/D�SURKLELFLyQ�GH�KDFHUVH� LPiJHQHV�GH�'LRV��GH� UHGXFLU� OR� LQILQLWR�D� OR�
ILQLWR��HO�%LOGHUYHUERW TXH�HVWi�D� OD�EDVH�GHO�PRQRWHtVPR�MXGtR��QR�HV�XQD�
QHJDFLyQ� DEVWUDFWD� GH� OD� LPDJHQ�� GHO� SHQVDPLHQWR� VLPEyOLFR�� FRPR� OD�
QHJDFLyQ�HMHUFLGD�SRU�HO�FRQFHSWR�OyJLFR��+RUNKHLPHU�\�$GRUQR�SODQWHDQ�
TXH� HO�%LOGHUYHUERW HV� ©QHJDFLyQ� GHWHUPLQDGDª� GH� OD� LPDJHQ� LGROiWULFD� \��
FRPR�WDO��JDUDQWH�GH�ORV�GHUHFKRV�GH�OD�LPDJHQ�DXWpQWLFD��GH�XQ�YHUGDGH�
UR�VLPEROLVPR�\�GH�XQD�DXWpQWLFD�IDQWDVtD�FROHFWLYD��(QWUH�OR�VLPEyOLFR�\�
OR� FRQFHSWXDO�� OD� GLDOpFWLFD� GH� ORV� IUDQNIXUWLDQRV� YXHOYH� D� FRQVWUXLU� XQ�
FDPSR�GH�WHQVLRQHV�HQ�HO�TXH�OD�LPDJHQ�QR�HV�PHUDPHQWH�UHFKD]DGD��VLQR�
TXH�VH�UHGLPH�D�WUDYpV�GH�VX�QHJDFLyQ��

©(O�GHUHFKR�GH�OD�LPDJHQ�VH�VDOYD�HQ�OD�ILHO�HMHFXFLyQ�GH�VX�SURKLELFLyQ��'LFKD�UHDOL�
]DFLyQ�� ´QHJDFLyQ� GHWHUPLQDGDµ�� QR� HVWi� SURWHJLGD� SRU� OD� VREHUDQtD� GHO� FRQFHSWR�
DEVWUDFWR�FRQWUD�OD�LQWXLFLyQ�VHGXFWRUD��FRPR�OR�HVWi�HO�HVFHSWLFLVPR��SDUD�TXLHQ�WDQ�
WR�OR�IDOVR�FRPR�OR�YHUGDGHUR�QDGD YDOHQ��/D�QHJDFLyQ�GHWHUPLQDGD�UHFKD]D�ODV�UH�
SUHVHQWDFLRQHV�LPSHUIHFWDV�GH�OR�DEVROXWR��ORV�tGRORV��QR�RSRQLpQGROHV��FRPR�HO�UL�
JRULVPR��OD�LGHD�D�OD�TXH�QR�SXHGHQ�VDWLVIDFHU��/D�GLDOpFWLFD�PXHVWUD�PiV�ELHQ�WRGD�
LPDJHQ�FRPR�HVFULWXUD��(OOD�HQVHxD�D�OHHU�HQ VXV�UDVJRV�HO�UHFRQRFLPLHQWR�GH�VX�IDO�
VHGDG��TXH�OD�SULYD�GH�VX�SRGHU�\�VH�OR�DGMXGLFD�D�OD�YHUGDG��&RQ�HOOR��HO�OHQJXDMH�VH�
FRQYLHUWH� HQ� DOJR� PiV� TXH� XQ� PHUR� VLVWHPD� GH� VLJQRV�ª �+RUNKHLPHU� \� $GRUQR��
��������V���

(VWH�SDVDMH�IXQGDPHQWDO�QRV�SHUPLWH�OLJDU�QXHVWUD�LQWHUSUHWDFLyQ�GH�OD�
LQGXVWULD�FXOWXUDO�HQ�ORV�VXSXHVWRV�ILORVyILFRV�PiV�HVWUXFWXUDOHV�GH�'LDOpF�
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WLFD�GH�OD�,OXVWUDFLyQ� �&IU���.RFK�������� /D�FUtWLFD�GH�OD�FXOWXUD�GH�PDVDV�QR�
GHEH� SURFHGHU�� FRPR� HO� ©ULJRULVPRª� UHOLJLRVR�� RSRQLpQGROH� GH� PDQHUD�
DEVWUDFWD�XQ�LGHDO�GH�FXOWXUD�TXH�HOOD�QR�SRGUtD�VDWLVIDFHU��&RQWUD�XQ�WDO�
©ULJRULVPRª�FXOWXUDO��FRPR�HO�XVXDOPHQWH�DGMXGLFDGR�D�HVWRV�DXWRUHV��� OD�
QHJDFLyQ�GH�OD�LQGXVWULD�FXOWXUDO�FRPR�IHWLFKLVPR�GH�OD�LPDJHQ�GHEH�VHU�
©QHJDFLyQ�GHWHUPLQDGDª�VL SUHWHQGH�QR�UHFDHU�HQ� LPSXJQDFLRQHV�H[WHUQDV�\�
DEVWUDFWDV��<�QHJDFLyQ�GHWHUPLQDGD�VLJQLILFD��QXHYDPHQWH��LQWHUSUHWDFLyQ�
GLDOpFWLFD��(Q�HVWH�FRQWH[WR��+RUNKHLPHU�\�$GRUQR�GHILQHQ�HVWD�GLDOpFWLFD�
GH�PRGR�PX\�SUHFLVR��PRVWUDU�WRGD LPDJHQ�FRPR�HVFULWXUD��HV�GHFLU��VHFXODUL�
]DU��URPSHU�HO�KHFKL]R�GH�OD�LPDJHQ��VX�IRQGR�LGROiWULFR��SHUR�VLQ�UHVLJ�
QDU�VX�SUHWHQVLyQ��OD�OHJtWLPD�H[LJHQFLD�GH�XQD�UHODFLyQ�FRQ�OD�YHUGDG��HO�
©DSDVLRQDGR�HVIXHU]R�SRU�OD�LGHQWLGDGª��TXH�VyOR�REWLHQH�VXV�GHUHFKRV�HQ�
OD�H[SRVLFLyQ�GH�VX�IUDFDVR���8QD�QHJDFLyQ�GHWHUPLQDGD GHO�FLQH�LQYROXFUDUi��
SRU�WDQWR��HVWH�PRVWUDU�WRGD�LPDJHQ�FRPR�HVFULWXUD��HVWR�HV��DEULU�ODV�LPiJHQHV�
D�VX�SURSLD�GLVFRQWLQXLGDG�\�HVSDFLDPLHQWR��UHIXWDQGR�HO�XVR�IHWLFKLVWD�GH�
OD�LPDJHQ�HQ�OD�LQGXVWULD�FXOWXUDO��/OHYDU�OD�LPDJHQ�D�HVFULWXUD�HV�HO�PRGR�
TXH�HO�FLQH�WLHQH�GH�H[SRQHUVH�DO�IUDFDVR�GH�OD�LGHQWLGDG��\�DEULU�HVH�IUDFDVR�D�
XQD�H[SRVLFLyQ GH�PDVDV��6L�HO�FLQH�PLVPR��VXUJLGR�GHO�FRUD]yQ�GH�OD�LQGXV�
WULD� FXOWXUDO� FDSLWDOLVWD�� HVWi� HQ� FRQGLFLRQHV� GH� WUD]DU� HVWD� GLDOpFWLFD�� GH�
LQVFULELU�VXV�LPiJHQHV�TXD HVFULWXUD�GH�PDVDV��HQWRQFHV�KD\�HVSHUDQ]D�HQ�
OD�FXOWXUD�GH�PDVDV��3HUR�¢FyPR�SRGUtD�HO�FLQH�PRVWUDU�OD�LPDJHQ�FRPR�HVFUL�
WXUD"��

�� (VWH�PDQGDWR�GH�PRVWUDU�OD�LPDJHQ�FRPR�HVFULWXUD�UHSOLFD�HO�EHQMDPLQLDQR�PDQGDWR�
GH�WUDQVIRUPDFLyQ�GHO�PLWR�HQ�DOHJRUtD��(O�pQIDVLV�HQ�OD�©HVFULWXUDª�HQ�HVWH�$GRUQR�TXH�
EXVFD�XQD�DOWHUQDWLYD�DO�IHWLFKLVPR�GH�OD�FXOWXUD�GH�PDVDV�HV�HO�PLVPR�TXH�SRQtD�%HQ�
MDPLQ�DO�HVWXGLDU�OD�WUDQVIRUPDFLyQ�GH�OR�PtWLFR�HQ�DOHJyULFR�HQ�VX�KLVWRULD�ILORVyILFD�GH�
OD�PRGHUQLGDG�WHPSUDQD��VREUH�WRGR�HQ�HO�7UDXHUVSLHOEXFK���(Q�DPERV�FDVRV�OD�©HVFULWXUDª�
UHPLWH�D�XQ�SURFHVR�GH�REMHWLYDFLyQ \�FRVLILFDFLyQ TXH�VLQ�HPEDUJR�FREUD�XQ�VHQWLGR�SRVLWL�
YR��R� LQFOXVR�PiV�SUHFLVD� \� UDGLFDOPHQWH�� VDOYDGRU� �UHWWHQGH���SXHV� VLW~D� D� OD�FRVLILFDFLyQ�
FRPR�FRQGLFLyQ�GH�OLEHUDFLyQ�GHO�FRQWHQLGR�GH�YHUGDG�GH�ODV�REUDV��/D�QRFLyQ�GH�FUtWLFD�
GH�DUWH�GHVDUUROODGD�SRU�%HQMDPLQ�HQ�VXV�HVWXGLRV�WHPSUDQRV�SODQWHDED�TXH�OD�©PRUWLIL�
FDFLyQª� GH� ODV� REUDV�� OD� GLVROXFLyQ� GH� VX� DVSHFWR� LQWHQFLRQDO�� OD� SURSLD� ©PXHUWH� GH� OD�
LQWHQFLyQª�FULVWDOL]D�XQD�SHWULILFDFLyQ�GH� OD�TXH�GHYLHQH�� FRPR� UXLQD�� FRPR� IUDJPHQWR�
DPRUIR� H� LQLQWHQFLRQDO�� OD� YHUGDG�GH� OD� REUD��(Q� HO� FDVR�GH�$GRUQR�� HVWR� VH�SURGXFH� D�
WUDYpV�GH�XQ�FRQMXQWR�GH�FRQFHSWRV�\�SURFHGLPLHQWRV��QR�VyOR�HVRWpULFRV��GHO�DUWH�\�OD�
FXOWXUD� FRQWHPSRUiQHRV�� 6H� WUDWDUtD� GH� FDSWXUDU� OD� ©YLGDª�GH� OD� REUD�� HQWHQGLGD� FRPR�
LQPHGLDWH] GH�VHQWLGR��HQ�XQ�SURFHVR�GH�PHGLDWL]DFLyQ \�REMHWLYDFLyQ��TXH�DVXPH�TXH�GH� OD�
FRVLILFDFLyQ�FDSLWDOLVWD�QR�VH�UHWRUQD���TXH�WLHQH�SDUD�$GRUQR�FRPR�PRGHOR�IXQGDPHQ�
WDO� OD� SHWULILFDFLyQ� GH� OD� SDODEUD� YLYD� HQ� OD� OHWUD� PXHUWD� GH� OD� HVFULWXUD�� (VD� 8U�
FRVLILFDFLyQ�� TXH� GHVGH� 3ODWyQ� HV� YLVWD� FRPR� OD� PDOGLFLyQ� GH� OD� FLYLOL]DFLyQ� \� GHVGH�
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$OH[DQGHU�.OXJH�QRV KD�WUDQVPLWLGR�XQD�REVHUYDFLyQ�GH�$GRUQR�VR�
EUH�HO�FLQH�TXH��HQ�VX� LURQtD��UHVXOWD�PX\�~WLO�SDUD�LOXPLQDU�V~ELWDPHQWH�
VXV�LGHDV��©0H�HQFDQWD�LU�DO�FLQH��OR�~QLFR�TXH�PH�PROHVWD�HV�OD�LPDJHQ�HQ�
OD� SDQWDOOD�ª �(GHU�.OXJH�� ������ ��� >DSXG 0DLVR� \� 9LHMR�� ������ ���@�� ¢4Xp�
VLJQLILFD� HVWR"� ¢,PDJLQD� $GRUQR� DOJR� DVt� FRPR� XQ� FLQH� VLQ� LPDJHQ"� ¢8Q�
FLQH�LQVRVSHFKDGDPHQWH�UHVSHWXRVR�GH�OD�MXGtD�SURKLELFLyQ�GH�ODV�LPiJH�
QHV"�$XQTXH�SDUH]FD�SDUDGyMLFR��HVD�VHUtD�XQD�PDQHUD�MXVWD�GH�GHILQLU�VX�
SURJUDPD��5HGLPLU�DO�FLQH�LPSOLFD�VXVWUDHUOR�DO�IHWLFKLVPR�GH�OD�LPDJHQ��\�
PRVWUDUOR� FRPR�GLVSRVLWLYR� GH� HVFULWXUD� HQ� LPiJHQHV�� YDOH� GHFLU�� FRPR�XQ�
WLSR�GH�PHGLDFLyQ�TXH�UHFKDFH�VX�SURSLD�WHQGHQFLD�WpFQLFD�D�OD�LPLWDFLyQ�
\�OD�FRSLD��(O�VXHOR�IRWRJUiILFR�GHO�FLQH�OR�OLJD�D�XQ�LQHYLWDEOH�UHJLVWUR�GH�
OR�UHDO��(O�SXQWR�HV�VL�HVH�UHJLVWUR�SDVD�D�IRUPDU�SDUWH�GH�XQD�DXWRUUHIOH�
[LyQ�GH�OD�LPDJHQ�SURSXHVWD�DO�HVSHFWDGRU��R�VL�HV�ERUUDGR�HQ�XQ�SUHWHQ�
GLGR� DFFHVR� GLUHFWR� D� OR� UHDO�� 'H� DOOt� HO� UHFKD]R� DGRUQLDQR� DO� UHDOLVPR�
FLQHPDWRJUiILFR��SDUDGLJPD�GHO��SVHXGR�UHDOLVPR�GH�OD� LQGXVWULD�FXOWXUDO�
HQ�JHQHUDO��3HUR�HO�FLQH�JXDUGD��WDPELpQ�HQ�VX�SURSLD�QDWXUDOH]D�WpFQLFD��
OD�SRVLELOLGDG�GH�XQD�UHODFLyQ�FUtWLFD�FRQ�VX�SURSLD�FDSDFLGDG�GH�UHJLVWUR��
©SURGXFFLyQ� \� UHSURGXFFLyQ� FRLQFLGHQ�� VH� SURGXFH� OR� TXH� VH� YH� HQ� OD�
SDQWDOOD�ª��$GRUQR�������� �����©6REUH�OD�XWLOL]DFLyQ�PXVLFDO�GH�OD�UDGLRª��
'H� HVWH� PRGR�� \� SDUD� GHFLUOR� FRQ� WHUPLQRORJtD� VHPLyWLFD�� TXH� HO� FLQH�
WHQJD�SRU�HVHQFLD�WpFQLFD�OD�LQGH[LFDOLGDG�QR�VLJQLILFD�TXH�HVWp�REOLJDGR�D�
UHGXFLU�VX�HVHQFLD�SRpWLFD�D�OD�LFRQLFLGDG��6yOR�XQD�LQGH[LFDOLGDG�VLQ�LFRQLFL�
GDG��XQD�PtPHVLV�VLQ�LPLWDFLyQ URPSHUi�HO�KHFKL]R�GH�OD�©PtPHVLV�FRPSXOVL�
YDª�GH�OD�LQGXVWULD�FXOWXUDO��(O�SDVDMH�GHFLVLYR�GLFH�

©(O�FLQH�VH�HQFXHQWUD�DQWH�OD�DOWHUQDWLYD�GH�FyPR�SURFHGHU�VLQ�UHVEDODUVH�QL KDFLD�ODV�
DUWHV�\�RILFLRV�QL�KDFLD�OR�GRFXPHQWDO��/D�UHVSXHVWD�TXH�VH�RIUHFH�SULPDULDPHQWH�HV��
FRPR�KDFH�FXDUHQWD�DxRV��HO�PRQWDMH��TXH�QR�LQWHUYLHQH�HQ�ODV�FRVDV��SHUR�ODV�FRQ�
GXFH�D�XQD�FRQVWHODFLyQ�GH�HVFULWXUD�ª �$GRUQR������D� �����

'HUULGD�FRPR�VX�~QLFD�EHQGLFLyQ�SRVLEOH��HQ�$GRUQR��\�HQ�GLUHFWD�FRUUHVSRQGHQFLD�FRQ�
%HQMDPLQ��HV�SHQVDGD�D�OD�YH]�FRPR�FRVLILFDFLyQ�\�UHGHQFLyQ��R�FRPR�UHLILFDFLyQ�VDOYDGRUD��OD�
HVFULWXUD� FRPR�PXHUWH� GH� OD� LQWHQFLyQ OOHYD� DO� ©HVStULWXª� D� OD� UXLQD�� DO� GHVLHUWR� GH� OR� GHV�
PHPEUDGR�GHO�TXH�VyOR�UHJUHVD� HPDQFLSDGR�GH�VX�LOXVLyQ�WUDQVILJXUDGRUD��/D�DOHJRUtD��FRPR�
FRQWUDILJXUD�GHO�PLWR�� HV� OD� HVWUXFWXUD�GH�HVWH�GHVPHPEUDPLHQWR��(OOD� QR� LPSOLFD�XQD�
PHUD�DXVHQFLD�GH�VHQWLGR��VLQR�VX�VXVSHQVLyQ��(VD�VXVSHQVLyQ�HV� OD�TXH�$GRUQR��QXH�
YDPHQWH�HQ�OD�HVWHOD�EHQMDPLQLDQD��EXVFD�HQ�HO�FLQH�FRPR�HVFULWXUD�
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(O�PRQWDMH�OOHYD�ODV�FRVDV�TXH�PXHVWUD�KDFLD�XQD�FRQVWHODFLyQ�GH�HVFULWXUD��
D�XQD�DXWRFRQVFLHQFLD�GH�VX�FDUiFWHU�DUWHIDFWXDO��D�XQD�UHODFLyQ�UHIOH[LYD�
FRQ�HO�SURSLR�GLVSRVLWLYR�GH�H[SRVLFLyQ��/D�SUiFWLFD�UDGLFDO�GHO�PRQWDMH�
VXVWUDH�DO�FLQH�GHO�LOXVLRQLVPR�FyPSOLFH�\�DEUH�ODV�DOWHUQDWLYDV�GH�SRpWLFDV�
DQWLUUHDOLVWDV�HQ�XQ�PHGLR�UHDOLVWD��GH�XQ�©QDWXUDOLVPR�UDGLFDOª�� SUHxDGR�
GH�SRVLELOLGDGHV��

(VWD� HVFULWXUD�FLQHPDWRJUiILFD�HV�DQDOL]DGD�SRU�$GRUQR�HQ�XQ�GREOH�
VHQWLGR�� 3RU� XQ� ODGR�� HQ� HO� HVSDFLDPLHQWR� HQWUH� LPDJHQ� H� LPDJHQ�� VL�
JXLHQGR� HQ� HVWR� OD� FOiVLFD� GHILQLFLyQ� GH� (LVHQVWHLQ�� ©'RV� LPiJHQHV� GH�
FXDOTXLHU�WLSR��SXHVWDV�MXQWDV��FUHDQ�LQHYLWDEOHPHQWH�XQ�FRQFHSWR�QXHYR��
XQD�QXHYR�FXDOLGDG��TXH�VXUJH�GH�GLFKD�FRQWUDSRVLFLyQª �$SXG $GRUQR�\�
(LVOHU�� ����D� ����� (O�PRQWDMH� UHIXWD� OD� XQLGDG� GH� OD� LPDJHQ�� \�� FXDQGR�
WUDEDMD�GHOLEHUDGDPHQWH�D�SDUWLU�GH�HVWD�©FRQWUDSRVLFLyQª��FRPSRQH�XQL�
GDGHV�YLVXDOHV�D�SDUWLU�GH�OD�GLIHUHQFLD��XQLGDGHV�DUWLFXODGDV�QR�D�SDUWLU�GH�
OD�XQLGDG� VLQR�GH� OD�GLVRQDQFLD�HQWUH� VXV�FRPSRQHQWHV� -XQWR�D� OD�YLHMD�
GHILQLFLyQ�HLVHQVWHQLDQD�GH�PRQWDMH��$GRUQR�DJUHJD�RWUDV�HVWUDWHJLDV�TXH�
YDQ� HQ� OD�PLVPD�GLUHFFLyQ�GH� UHIXWDU� OD� XQLFLGDG�GH� OD� LPDJHQ�� GH� VXV�
SHQGHU�OD�FXOSD�IRWRJUiILFD�GHO�FLQH��GH�FRQWUDULDU�VX�UHDOLVPR��

©/D�WHFQRORJtD�FLQHPDWRJUiILFD�KD�GHVDUUROODGR�XQD�VHULH�GH�PHGLRV�TXH�YDQ�HQ�FRQ�
WUD�GH�VX�UHDOLVPR��LQVHSDUDEOH�GH�OD�IRWRJUDItD��DVt��HO�HQIRTXH�ERUURVR��TXH�FRUUHV�
SRQGH�D�XQD�FRVWXPEUH�GH�ODV�DUWHV�\�RILFLRV�TXH�HVWi�VXSHUDGD�GHVGH�KDFH�PXFKR�
WLHPSR�HQ�OD�IRWRJUDItD���HO�FURVV�IDGH��D�PHQXGR�WDPELpQ�HO�IODVKEDFN���$GRUQR������D�
������

&RQ�HVWR�TXHGD�UHIXWDGD�OD�LGHD�XQLOLQHDO�GH�TXH�FDGD�QXHYD�WHFQROR�
JtD�VyOR�FRQWULEX\H�D� OD�PD\RU� OLPSLH]D�GH�XQD�UHSUHVHQWDFLyQ�FDGD�YH]�
PiV� LQJHQXDPHQWH� UHDOLVWD�� \� TXHGD� \D� DQWLFLSDGD� OD� WHRUtD� GHO�PRQWDMH�

�� ©(O�SVHXGRUUHDOLVPR�GH�OD�LQGXVWULD�FXOWXUDO��VX�HVWLOR��QR�VyOR�QHFHVLWD�GH�OD�IUDXGX�
OHQWD�RUJDQL]DFLyQ�GH�ORV�PDJQDWHV�GHO�FLQH�\�VXV�ODFD\RV��VLQR�TXH��EDMR�ODV�FRQGLFLRQHV�
LPSHUDQWHV�GH�OD�SURGXFFLyQ��HO�SURSLR�SULQFLSLR�HVWLOtVWLFR�GHO�QDWXUDOLVPR�OR�H[LJH��6L�HO�
FLQH� VH� HQWUHJDV�FLHJDPHQWH� >«@�D� OD� UHSUHVHQWDFLyQ�GH� OD�YLGD�FRWLGLDQD�� FRVD�HQWHUD�
PHQWH�SUDFWLFDEOH�FRQ�ORV�PHGLRV�GH�OD�IRWRJUDItD�HQ�PRYLPLHQWR�\�HO�UHJLVWUR�VRQRUR��HO�
SURGXFWR�VHUtD�XQ�FXDGUR�H[WUDxR�D�OR�TXH�HO�S~EOLFR�HVWi�DFRVWXPEUDGR�D�YHU��XQ�FXD�
GUR�GLIXVR�\�VLQ�DUWLFXODFLyQ�FRQ� OR�H[WHULRU�D�pO��(O�QDWXUDOLVPR�UDGLFDO�TXH�VXJLHUH� OD�
WpFQLFD�GHO� FLQH�GLVROYHUtD� HQ� OD� VXSHUILFLH� WRGD�FRQH[LyQ�GH�VHQWLGR� LQFXUULHQGR�HQ� OD�
PiV� H[WUHPD� FRQWUDGLFFLyQ� FRQ� OD� UHDOLGDG� IDPLOLDU�� /D� SHOtFXOD� VH� FRQYHUWLUtD� HQ� XQ�
WRUUHQWH� DVRFLDWLYR�GH� LPiJHQHV�\� UHFLELUtD� VX� IRUPD�~QLFDPHQWH�GH� VX�SXUD FRQVWUXF�
FLyQ�LQPDQHQWH�ª��$GRUQR�����������V��
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FRPR�OD�©DXWRFRUUHFFLyQ�GH�OD�IRWRJUDItDª��$GRUQR������� ������TXH�YD�D�
GHVDUUROODU�HQ�VX�SyVWXPD�7HRUtD�HVWpWLFD��

$KRUD�ELHQ��HQ�PDQRV�GH�ORV�P~VLFRV�$GRUQR�\�(LVOHU�HO�FRQFHSWR�YL�
VXDO�GHO�PRQWDMH�VH�H[SDQGH��\�SDVD�D�VHU�SHQVDGR�FRPR�XQ�GLVSRVLWLYR�
GH�SURGXFFLyQ�GH�FRQIOLFWRV�HQ�JHQHUDO��'LVSRVLWLYR�PiV�TXH�XQD�VLPSOH�
SRpWLFD��SXHV�DSXQWD�D�XQD�GHFLVLyQ�HVWpWLFR�SROtWLFD�SRU�OD�UHVLVWHQFLD�D�OD�
FRVLILFDFLyQ�GH�ORV�SURGXFWRV�FXOWXUDOHV��(Q�HVWD�GLUHFFLyQ��HO�PRQWDMH�HV�
DSOLFDGR� QR� VyOR� D� OD� UHODFLyQ� LPDJHQ�LPDJHQ VLQR� WDPELpQ� D� OD� UHODFLyQ�
LPDJHQ�VRQLGR��Q~FOHR�IXQGDPHQWDO�GHO�OLEUR��3XHV�HV�JUDFLDV�D�HVWD�WHQVLyQ�
TXH�HO�FLQH��UHFRUGHPRV��©UHDOL]DFLyQ�VDUFiVWLFD�GHO�VXHxR�ZDJQHULDQR�GH�
OD� ´REUD� GH� DUWH� WRWDOµª�� VXVSHQGH� VX� WHQGHQFLD� LQWHUQD� D� OD�
*HVDPWNXQVWZHUN��SXHV�WUD]D�ORV�YtQFXORV�HQWUH�LPDJHQ�\�VRQLGR�SRU�IXHUD�
GH� OR�HPSiWLFR��LGHQWLGDG�DFFLyQ�VHQWLPLHQWR���PiV�DOOi�GH� OR� LOXVLRQLVWD�
�LGHQWLGDG� UHDOLGDG�ILFFLyQ�� \� FRQWUD� OR� VLQHVWpVLFR� �LGHQWLGDG� HQWUH� ORV�
PHGLRV�HVWpWLFRV���HVWR�HV��SRU�IXHUD�GHO�PDQGDWR�GH� LGHQWLGDG��3URGXFH�
XQLGDGHV�LQHTXLYDOHQWHV��©VHPHMDQ]DV�QR�VHQVRULDOHVª�GLUtD�%HQMDPLQ��/D�P~�
VLFD�QR�GHEH�DFRPSDxDU��FRPSOHPHQWDU�R�DGDSWDUVH�D�OD� LPDJHQ��WDO�FR�
PR�SRU�OR�JHQHUDO�KDFH�HQ�HO�FLQH��SDVDQGR�D�XQ�VHJXQGR�OXJDU��LUUHOHYDQ�
WH�� FRPR� IRQGR� VRQRUR� GH� OD� LPDJHQ�� 'HEH� PiV� ELHQ� FROLVLRQDU FRQ� OD�
LPDJHQ�� UHYHODQGR�QR� VyOR� ORV�FRQIOLFWRV�HQWUH� DPEDV�� VLQR� WDPELpQ� ODV�
FRQWUDGLFFLRQHV� LQPDQHQWHV� D� OD� SURSLD� LPDJHQ� HQ� Vt� PLVPD�� (O� FKRTXH
HQWUH�P~VLFD�H�LPDJHQ�FRQWULEX\H�D�GHVDFWLYDU�HO�KHFKL]R�HTXLYDOHQFLDO�HQ�
VXV�GLVWLQWRV�QLYHOHV��©/D�P~VLFD�VH�VLW~D�DQWH�OD�SHOtFXOD�FRPR�XQD�FRUWL�
QD�GH�QLHEOD��GLIXPLQD�VX�QLWLGH]�IRWRJUiILFD�\�DFW~D�HQ�FRQWUD�GHO�UHDOLV�
PR�DO�TXH�WRGD�SHOtFXOD�DVSLUD�QHFHVDULDPHQWH�ª��$GRUQR�\�(LVOHU������D�
�����2��PiV�WDMDQWH��©OD�P~VLFD�VH� LQWURGXMR�FRPR�XQ�DQWtGRWR�FRQWUD�OD�
LPDJHQ�ª��,ELG��������

(O�PRQWDMH�HV�FKRTXH�HQWUH�LPiJHQHV�\�FKRTXH�GH�LPiJHQHV�FRQ�VR�
QLGRV�HQ�OD�SDQWDOOD��(O�PRQWDMH�HV��SRU�OR�WDQWR��H[SHULHQFLD�GHO VKRFN FRPR�
SRVLELOLGDG�GH� LQWHUUXSFLyQ�GHO�DXWRPDWLVPR�GH� OD�H[SHULHQFLD�FROHFWLYD��
)XH�(LVHQVWHLQ��UHFXHUGDQ�$GRUQR�\�(LVOHU��TXLHQ�GHVFXEULy�HVWD�VLQJXODU�
©SRVLELOLGDG�PDWHULDOLVWDª�GHO�SULQFLSLR�GHO�PRQWDMH��©OD�\X[WDSRVLFLyQ�GH�
HOHPHQWRV�H[WUDxRV�HQWUH�Vt�ORV�HOHYD�DO�QLYHO�GH�OD�FRQFLHQFLD�\�DVXPH�OD�
IXQFLyQ�GH�OD�WHRUtD�ª��,ELG�������(Q�HVWH�VHQWLGR�SUHFLVR�VH�SODQWHD�OD�FULV�
WDOLQD�IyUPXOD��©0RQWDU�FRUUHFWDPHQWH�HV�LQWHUSUHWDU�ª��,G���(VWD�SUiFWLFD�
PDWHULDOLVWD�GH�OD�LQWHUSUHWDFLyQ�EDMR�OD�IRUPD�GHO�PRQWDMH�FLQHPDWRJUiIL�
FR�VH�EDVD�HQ�OD�SXHVWD�HQ�YDORU�GH�OD�LQWHUUXSFLyQ��OD�FHVXUD��HO�TXLHEUH�GH�
OD�FRQWLQXLGDG�\�DUUXLQDPLHQWR�GH�OD�DSDULHQFLD��&RPR�TXLHEUH�GHO�VHQWL�
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GR \� GH� OD� LQWHQFLyQ�� HVWD� LQWHUSUHWDFLyQ� HV� WDPELpQ� DOHJRUtD�� 3HUR� XQD�
DOHJRUtD�SDUD�HO�FRQVXPR�GH�PDVDV��8Q�DXWpQWLFR�VDERWDMH�GH�OD�IiEULFD�GH�
VXHxRV��(O�PRQWDMH� ©DVXPH�HO� OXJDU�GH� OD� WHRUtDª� HQ� WpUPLQRV�GH� OD� LQV�
FULSFLyQ� HQ� HO� LPDJLQDULR� FROHFWLYR� GH� ODV IDOODV� GHO� VHQWLGR�� HO�PRQWDMH�
SURPXHYH� OD� OHFWXUD� FDEDOtVWLFD� GH� PDVDV�� &XDQGR� HO� FLQH� VH� SURSRQH�
PRVWUDU�OD�LPDJHQ�FRPR�HVFULWXUD �\�HVD�SRVLELOLGDG�HVWi�LQVFULSWD�HQ�VX�SURSLR�
GLVSRVLWLYR� WpFQLFR�� WDQWR� FRPR� VX� UHDOLVPR��� HO� S~EOLFR� HV� FRQYRFDGR�
FRPR�DOHJRULVWD��HV�GHFLU��REOLJDGR�D�FRODERUDU�HQ�OD�UHVWLWXFLyQ�GH�XQ�VHQ�
WLGR�TXH�KD�VLGR�SXHVWR�HQ�FULVLV��D�UHFRPSRQHU�ORV�IUDJPHQWRV�TXH�KDQ�
VLGR�H[SXHVWRV�HQ�VX�LQFRPSOHWXG��D�OOHQDU�ORV�YDFtRV�TXH�KDQ�VLGR�GHMD�
GRV� FRPR� LQWHUUXSFLyQ� GH� OD� FRQWLQXLGDG�� IRU]DGR� D� FDPLQDU� VREUH� OD�
EDUUD�TXH�VHSDUD�\�XQH�VLJQLILFDQWH�\�VLJQLILFDGR��LPDJHQ�\�VHQWLGR��4XH�
EUDGD�OD�LQPHGLDWH]�YLVXDO�D�WUDYpV�GHO�PRQWDMH��HO�FLQH�SXHGH�GHYHQLU�XQ�
ODERUDWRULR�GH�GHVFLIUDPLHQWR�FUtWLFR�SDUD�ODV�PDVDV��SUD[LV�GHFRQVWUXFWL�
YD�SDUD�PXOWLWXGHV��

(O�PRQWDMH�SXHGH�FRQYHUWLUVH�HQ�HO�XPEUDO�HQ�HO�TXH�SDUDWD[LV��FRQVWHOD�
FLyQ \�DOHJRUtD VDOHQ�D�OD�FDOOH�D�SUREDU�VXHUWH�HQ�ODV�UXLGRVDV�DYHQLGDV�GH�OD�
LQGXVWULD�FXOWXUDO��6L�HVWR�SXHGH�VHU�GLFKR�DVt��HVWDPRV�HQ�XQ�SXQWR�GHFL�
VLYR��SXHV�HO�PRQWDMH�VHUtD�OD�SURPHVD�ODWHQWH�GH�TXH�OD�FUtWLFD�GLDOpFWLFD�
SXHGH�SDVDU�GH� ODV�PDQRV�GHO� LQWHOHFWXDO�FUtWLFR�DO�PDVLYR�S~EOLFR�GH� OD�
FXOWXUD� LQGXVWULDO��1R�HV� VyOR�XQ� LQTXLHWDQWH� LQWHUURJDQWH�GHO� ODGR�GH� OD�
SURGXFFLyQ��VLQR�XQ�FDPSR�GH�H[SHULPHQWDFLyQ�D~Q�PiV�YDVWR GHO� ODGR�
GH�OD�UHFHSFLyQ��(V�GHFLU��SRU�XQ�PRPHQWR��OD�FUtWLFD�GH�OD�LQGXVWULD�FXO�
WXUDO� VH�SXHGH� WRFDU�FRQ�HO�GLVHxR�GH�©FRQWUDHVIHUDV�S~EOLFDVª�FRPR� ODV�
SHQVDEDQ�$OH[DQGHU�.OXJH� \�2VNDU�1HJW��� 1R�HV�XQ� D]DU�TXH� VX� JUDQ�
OLEUR� VREUH� OD� ©HVIHUD� S~EOLFD� SUROHWDULDª� HVWp� GHGLFDGR�� SUHFLVDPHQWH�� D�
$GRUQR�

0RQWDMH�� HVFULWXUD�� LQWHUSUHWDFLyQ�PDWHULDOLVWD��QRPEUHV�GH�HVD� UD]yQ�
DPSOLDGD� GHVGH� OD� FXDO VH� SURSRQH� OD� FUtWLFD� GH� OD� FLYLOL]DFLyQ� QLKLO�
FDSLWDOLVWD�SRU�SDUWH� GH� ORV� IUDQNIXUWLDQRV��(O� FtUFXOR�PiJLFR�GH�PLWR� H�
,OXVWUDFLyQ�SXHGH�URPSHUVH�HQ�OD�OyJLFD�LQWHUUXSWLYD�GHO�PRQWDMH��$KRUD�
OR� VDEHPRV�� WRWDOLWDULD� HV� OD� ,OXVWUDFLyQ� GH� OD� UDFLRQDOLGDG� FLHQWtILFR�
WpFQLFD��GH�OD�UD]yQ�VXEMHWLYLVWD��RWUD�H[SHULHQFLD�VH�DEUH�HQ�HVWD�,OXVWUD�

�� .OXJH�\�1HJW��������XQD�WUDGXFFLyQ�GH�DOJXQRV�IUDJPHQWRV�GHO�OLEUR�VH�SXHGH�HQFRQ�
WUDU� HQ�%ODQFR��&DUULOOR��&ODUDPRQWH� \�([SyVLWR�� �������0LULDP�+DQVHQ� HV� TXLHQ�PiV�
FRQYLQFHQWHPHQWH�KD�HVFULWR�VREUH�HVWDV�SRVLEOHV�UHODFLRQHV��9pDVH��VREUH�WRGR�+DQVHQ�
�������������+DQVHQ� ��������\�VX�JUDQ�SUyORJR�D� OD�FLWDGD�HGLFLyQ� LQJOHVD�GHO� OLEUR�GH�
.OXJH�\�1HJW��+DQVHQ��������
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FLyQ�GHO�PRQWDMH�PDWHULDOLVWD��GH� ODV�DOHJRUtDV�GHO�FDSLWDO��GH� OD�HVFULWXUD�
SDUDWiFWLFD�GH�PDVDV�

5()(5(1&,$6 %,%/,2*5É),&$6�

$GRUQR��7K��:���ZLWK�WKH�DVVLVWDQFH�RI�*HRUJH�6LPSVRQ���©2Q�SRSX�
ODU�PXVLFª HQ� 6WXGLHV� LQ� 3KLORVRSKLH� DQG� 6RFLDO� 6FLHQFH�� YRO�� ,;�� Q�� ���1HZ�
<RUN��7KH�,QVWLWXWH�RI�6RFLDO�5HVHDUFK�������

� 'LDOpFWLFD�QHJDWLYD��0DGULG��7DXUXV�������
� 0LQLPD� 0RUDOLD�� 5HIOH[LRQHV� GHVGH� OD� YLGD� GDxDGD�� 0DGULG�� 7DXUXV��

�����
� 1RWDV�VREUH�OLWHUDWXUD �2EUD�FRPSOHWD�������0DGULG� $NDO�������
� 7HRUtD�HVWpWLFD �2EUD�FRPSOHWD������0DGULG� $NDO�������
� &RPSRVLFLyQ� SDUD� HO� FLQH �MXQWR�D�+DQQV�(LVOHU����(O� ILHO� FRUUHSHWLGRU�

�2EUD�FRPSOHWD�������0DGULG� $NDO������D�
� ©(O HVTXHPD� GH� OD� FXOWXUD� GH�PDVDVª HQ�0��+RUNKHLPHU� \� 7K��

$GRUQR��7K���'LDOpFWLFD� GH� OD� ,OXVWUDFLyQ��)UDJPHQWRV� ILORVyILFRV �2EUD�
FRPSOHWD������0DGULG� $NDO������E�

� &UtWLFD� GH� OD� FXOWXUD� \� VRFLHGDG� , �2EUD� FRPSOHWD�� ������� 0DGULG�
$NDO������D�

� 0RQRJUDItDV�PXVLFDOHV �2EUD�FRPSOHWD�������0DGULG� $NDO������E�
� &UtWLFD� GH� OD� FXOWXUD� \� VRFLHGDG� ,, �2EUD� FRPSOHWD�� ������� 0DGULG�

$NDO������D�
� 'LVRQDQFLDV �2EUD�FRPSOHWD�������0DGULG� $NDO������E�
� (VFULWRV�PXVLFDOHV�9 �2EUD�FRPSOHWD�������0DGULG� $NDO�������
$GRUQR��7K��:��\�%HQMDPLQ��:���&RUUHVSRQGHQFLD��������������0DGULG�

7URWWD�������
%HQMDPLQ��:���(O�RULJHQ�GHO�GUDPD�EDUURFR�DOHPiQ��0DGULG� 7DXUXV�������
%ODQFR��3���&DUULOOR��-���&ODUDPRQWH��-��\�([SyVLWR��0���HGV����0RGRV�GH�

KDFHU�� $UWH� FUtWLFR�� HVIHUD� S~EOLFD� \� DFFLyQ� GLUHFWD�� (GLFLRQHV� 8QLYHUVLGDG� GH�
6DODPDQFD�������

&DUUROO��1���8QD�ILORVRItD�GHO�DUWH�GH�PDVDV��0DGULG� 9LVRU�������
'XDUWH��5��>HQ�OtQHD@��©,QGXVWULD�FXOWXUDO����ª HQ�&RQVWHODFLRQHV��5HYLVWD�GH�

7HRUtD� &UtWLFD�� YRO�� ��� KWWS���ZZZ�FRQVWHODFLRQHV�UWF�QHW�92/B���KWPO��
������

+DEHUPDV��-���(O�GLVFXUVR�ILORVyILFR�GH�OD�PRGHUQLGDG� 0DGULG� 7DXUXV�������
+DQVHQ�� 0��� ,QWURGXFWLRQ� WR� $GRUQR�� ©7UDQVSDUHQFLHV� RQ� )LOPª HQ�

1HZ�*HUPDQ�&ULWLTXH��Q���������SS���������������������
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� ©0DVV� &XOWXUH� DV� +LHURJO\SKLF� :ULWLQJ�� $GRUQR�� 'HUULGD��
.UDFDXHUª HQ�1HZ�*HUPDQ�&ULWLTXH��Q������6SHFLDO� ,VVXH�RQ�7KH�
RGRU�:��$GRUQR��SS��������������

� ©)RUHZRUGª��HQ�$��.OXJH�\�2��1HJW��3XEOLF�6SKHUH�DQG�([SHULHQFH��
7RZDUG�DQ�$QDO\VLV�RI�WKH�%RXUJHRLV�DQG�3UROHWDULDQ�3XEOLF 6SKHUH��0LQ�
QHDSROLV� 8QLYHUVLW\�RI�0LQHVVRWD�3UHVV�������

+RQQHWK��$���&UtWLFD�GHO�SRGHU��)DVHV�HQ�OD�UHIOH[LyQ�GH�XQD�7HRUtD�&UtWLFD�GH�
OD�VRFLHGDG��0DGULG� 0DFKDGR�/LEURV�������

+RUNKHLPHU��0��\�$GRUQR��7K��:���'LDOpFWLFD�GH�OD�,OXVWUDFLyQ��)UDJPHQWRV�
ILORVyILFRV��0DGULG� 7URWWD�������

+X\VVHQ�� $��� ©,QWURGXFWLRQ� WR� $GRUQR� >&XOWXUH� ,QGXVWU\� 5HFRQVLG�
HUHG@ª HQ�1HZ�*HUPDQ�&ULWLTXH��Q�����SS�������������

� 'HVSXpV�GH�OD�JUDQ�GLYLVLyQ��0RGHUQLVPR��FXOWXUD�GH�PDVDV��SRVPRGHUQLVPR�
%XHQRV�$LUHV� $GULDQD�+LGDOJR�������

.OXJH��$��\�1HJW��2���3XEOLF�6SKHUH�DQG�([SHULHQFH��7RZDUG�DQ�$QDO\VLV�RI�
WKH� %RXUJHRLV� DQG� 3UROHWDULDQ� 3XEOLF� 6SKHUH�� 0LQQHDSROLV�� 8QLYHUVLW\� RI�
0LQHVVRWD�3UHVV�������

.RFK�� *��� 0LPHVLV� DQG� %LOGHUYHUERW�� 6FUHHQ�� Q�� ��� ����� SS�� ���������
�����

/HYLQ�� 7K��� ©)RU� WKH� 5HFRUG�� $GRUQR� RQ� 0XVLF� LQ� WKH� $JH� RI� ,WV�
7HFKQRORJLFDO�5HSURGXFWLELOLW\ª HQ�2FWREHU��YRO������SS��������������

0DLVR�� -��� ©'LDOpFWLFD�GH� OD� JUDQ�GLYLVLyQ��7KHRGRU�:��$GRUQR�\� ORV�
PHGLRV�GH�PDVDVª HQ�0��&DERW��(O�SHQVDPLHQWR GH�7KHRGRU�:��$GRUQR��%D�
ODQFHV�\�SHUVSHFWLYDV��3DOPD� 8QLYHUVLWjW�GH�OHV�,OOHV�%DOHDUV�������

0DLVR�� -�� \�9LHMR��%��� ©,PiJHQHV�HQ�QHJDWLYR��1RWDV� LQWURGXFWRULDV� D�
´7UDQVSDUHQFLDV� FLQHPDWRJUiILFDVµ�� GH�7KHRGRU�$GRUQRª HQ�$UFKLYRV� GH�
OD�ILOPRWHFD��YRO�����������

0DUWtQ�%DUEHUR��-���'H�ORV�PHGLRV�D�ODV�PHGLDFLRQHV��0p[LFR� *XVWDYR�*LOL��
�����

1DQF\��-��/���/D�YHUGDG�GH�OD�GHPRFUDFLD��%XHQRV�$LUHV� $PRUURUWX�������
6iQFKH]��-��-���©,QWURGXFFLyQ��6HQWLGR�\�DOFDQFH�GH�'LDOpFWLFD�GH� OD�,OXV�

WUDFLyQª HQ�0��+RUNKHLPHU�\�7K��$GRUQR��'LDOpFWLFD�GH� OD�,OXVWUDFLyQ��)UDJ�
PHQWRV�ILORVyILFRV��0DGULG� 7URWWD�������

9LHMR��%���0~VLFD�PRGHUQD�SDUD�XQ�QXHYR�FLQH��(LVOHU��$GRUQR�\�HO�)LOP�0XVLF�
3UR\HFW��0DGULG� $NDO�������

:LJJHUVKDXV��5���/D�(VFXHOD�GH�)UiQFIRUW��0p[LFR� )&(�������
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/8,6�,*1$&,2�*$5&Ì$ HV SURIHVRU�GH�ILORVRItD�HQ OD�8QLYHUVLGDG�1DFLRQDO�GH�&yUGRED�
�81&��$UJHQWLQD���H�LQYHVWLJDGRU�GHO�&21,&(7��&RQVHMR�1DFLRQDO�GH�,QYHVWLJDFLRQHV�
&LHQWtILFDV�\�7pFQLFDV��

/tQHDV�GH�LQYHVWLJDFLyQ�

/D�WHQVLyQ�HQWUH�HVWpWLFD�\�SROtWLFD�HQ�HO�KRUL]RQWH�GHO�SHQVDPLHQWR�FRQWHPSRUiQHR�

3XEOLFDFLRQHV�UHFLHQWHV�

'LUHFFLyQ�HOHFWUyQLFD��OXLVJDUFLDJDUFLD��#\DKRR�FRP�DU


