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(VFDVH]�GH� DJXD�� UHFXUVRV�KtGULFRV�� YLGD�� FRQ�

VXPR��GHPDQGD�KtGULFD��VRVWHQLELOLGDG� 

,1752'8&&,Ï1 

(O�DJXD��HV�FRPSUHQGLGD�FRPR�DTXHO�ELHQ�IXQ�

GDPHQWDO�SDUD�OD�YLGD��GH�YLWDO�LPSRUWDQFLD�SD�

UD� HO� VHU�KXPDQR� \� ORV� GHPiV� VHUHV�YLYRV�TXH�

FRPSRQHQ�HO�SODQHWD��0RUR���������&RPR�ELHQ�

VDELGR�HV��VLQ�DJXD��QR�KD\�YLGD�� 

6LQ� HPEDUJR�� XQR� GH� ORV� PD\RUHV� SUREOHPDV�

TXH�DUUHPHWH�HQ�FRQWUD�GH�QXHVWUD�H[SDQVLyQ�\�

GHO�GHVDUUROOR�GH�OD�YLGD��HV�HO�LQFHVDQWH�LQFUH�

PHQWR�GH�OD�GHPDQGD�GH�DJXD�D�FDXVD�GHO�FUHFL�

PLHQWR� GHPRJUiILFR�� GHO� YHOR]� DYDQFH� GH� OD�

LQGXVWULDOL]DFLyQ�� GH� OD� XUEDQL]DFLyQ� \� GH� OD�

H[SDQVLyQ�GH�OD�DJULFXOWXUD��6ZDLQ���������7R�

GRV� \� FDGD� XQR� GH� HVWRV� DVSHFWRV�� KDFHQ� TXH�

VHD� LQVXILFLHQWH� OD� GLVSRQLELOLGDG� DFWXDO� GH�

ORV�UHFXUVRV�KtGULFRV�� 

$�FRUWR�SOD]R��SDUHFH� VHU�TXH� OD� HVFDVH]�GH�

DJXD�QR�UHSUHVHQWD�XQD�DPHQD]D�ODWHQWH�SDUD�

HO�IXWXUR�KXPDQR��6LQ�HPEDUJR��HQ�OD�DFWXD�

OLGDG��DSUR[LPDGDPHQWH�FXDWUR�PLO�PLOORQHV�

GH�SHUVRQDV�H[SHULPHQWDQ�XQD�JUDYH�HVFDVH]�

GH� DJXD� GXUDQWH� DO�PHQRV� XQ�PHV� FDGD� DxR�

�)RQGR� GH� ODV� 1DFLRQHV� 8QLGDV� SDUD� OD� ,Q�

IDQFLD�>81,&()@���������/R�TXH�VH�FRQVWLWX�

\H�GH�PDQHUD�GLUHFWD�HQ�XQD�DSDUHQWH�FRQWUD�

GLFFLyQ��\D�TXH�HQ�HO�LQWHULRU�GHO�³FRUWR�SOD�

]R´�HVWi�XELFDGR�HO�PRPHQWR�DFWXDO��'HQWUR�

GH�XQ�FRQWH[WR�D�ODUJR�SOD]R�OD�SUREOHPiWLFD�

HV�D~Q�PiV�FRPSOHMD�� VH�HVWLPD�TXH�SDUD�HO�

������ OD�PLWDG�GH� OD�SREODFLyQ�PXQGLDO� SR�

GUtD�YLYLU�HQ�]RQDV�TXH�HQIUHQWHQ�FDUD�D�FDUD�
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ORV�LPSDFWRV�GH�OD�DXVHQFLD�GH�HVWH�YDOLRVR�UH�

FXUVR��81,&()�������� 

3RU�HOOR��OD�FDUHVWtD�PXQGLDO�GHO�DJXD�DPHQD]D�

OD�YLGD�\�SURVSHULGDG�GH� ODV�JHQHUDFLRQHV�SUH�

VHQWHV�\� IXWXUDV��&DGD�GtD�TXH�SDVD�� VH� HQVDQ�

FKD�OD�EUHFKD�HQWUH�ODV�QHFHVLGDGHV�GH�OD�SREOD�

FLyQ�TXH�FUHFH�\�ORV�UHFXUVRV�KtGULFRV�TXH�GLV�

PLQX\HQ� �6ZDLQ�� ������� &RPR� FRQVHFXHQFLD�

GH�HOOR�� ODV� UHODFLRQHV�GLSORPiWLFDV�FRPLHQ]DQ�

D�GHWHULRUDUVH�� OD�SREODFLyQ�FRPLHQ]D�D� OXFKDU�

HQ�FRQWUD�GHO�(VWDGR�H�LQFOXVLYH�FRQWUD�Vt�PLV�

PRV�� ODV� EUHFKDV� VRFLDOHV� VH� LQFUHPHQWDQ�� OD�

FRUUXSFLyQ�HVWi�XQ�SDVR�DGHODQWH�\�HO�RULJHQ�GH�

OD� YLGD�� TXHGD� UHGXFLGR� HQ� XQ� QHJRFLR� SDUD�

XQRV�SRFRV�� 

(Q�HVWH�VHQWLGR��HO�REMHWLYR�GH�HVWH�DUWtFXOR��VH�

IXQGDPHQWD� HQ� LGHQWLILFDU� DOJXQDV� GH� ODV� GL�

PHQVLRQHV� HQ� ODV� FXDOHV� HO� DJXD� VH�YH� LQYROX�

FUDGD� FRPR� SDUWH� GHO� SURFHVR� SURGXFWLYR�� GH�

VXV�FUHFLHQWHV�LPSDFWRV�GHELGR�D�OD�HVFDVH]�\�DO�

XVR�GHVPHVXUDGR�GH�HVWH�YDOLRVR� UHFXUVR�\� ODV�

SRVLEOHV�VROXFLRQHV�TXH�SXHGHQ�GDUVH�SDUD�TXH�

HVWDV�SUREOHPiWLFDV�GLVPLQX\DQ� 

5HIHUHQWHV�7HyULFRV� 

¢4Xp�HV�OD�HVFDVH]�GH�DJXD"�$XQTXH�QR�H[LVWH�

XQD�GHILQLFLyQ�H[DFWD�DFHSWDGD�SDUD�HVWD� LQ�

FyJQLWD�� VH� HQFXHQWUD� XQD�P~OWLSOH� YDULHGDG�

GH�DXWRUHV�TXH�GHILQHQ�D� OD�HVFDVH]�GH�DJXD�

GH� PDQHUD� GLIHUHQWH� \� GH� IRUPD� GLVWLQWLYD��

3RU�HMHPSOR��SDUD�5LMVEHUPDQ��OD�HVFDVH]�GH�

DJXD� FRQVLVWH� FXDQGR� XQD� JUDQ� FDQWLGDG� GH�

SHUVRQDV�HQ�XQ�iUHD�GHWHUPLQDGD�WLHQHQ�LQVH�

JXULGDG�KtGULFD�GXUDQWH�XQ�SHULRGR�GH� WLHP�

SR�VLJQLILFDWLYR��5LMVEHUPDQ��������� 

3DUD�&XVWRGLR�\�&DEUHUD��OD�HVFDVH]�GH�DJXD�

FRQVLVWH�PiV� GH� XQ� SUREOHPD� GH� iUHDV� JHR�

JUiILFDV�\�GH�FRQWDPLQDFLyQ�TXH�GH�GLVWULEX�

FLyQ��&XVWRGLR�\�&DEUHUD�������� 

'H� LJXDO� IRUPD�� OD�2UJDQL]DFLyQ�GH� ODV�1D�

FLRQHV�8QLGDV�SDUD�OD�(GXFDFLyQ��OD�&LHQFLD�

\�&XOWXUD� �81(6&2�� FRPSUHQGH� D� OD� HVFD�

VH]�GH�DJXD�FRPR�OD�FRQGLFLyQ�HQ�OD�FXDO� OD�

GHPDQGD�GH�HVWH�UHFXUVR��HQ�WRGRV�ORV�VHFWR�

UHV�� LQFOX\HQGR� HO� GHO� PHGLR� DPELHQWH�� QR�

SXHGH� VHU� VDWLVIHFKD� GHELGR� DO� LPSDFWR� GHO�

XVR�GHO�PLVPR�HQ�HO�VXPLQLVWUR�R�HQ�OD�FDOL�

GDG�GHO�UHFXUVR��2UJDQL]DFLyQ�GH�ODV�1DFLR�

QHV�8QLGDV� SDUD� OD� (GXFDFLyQ�� OD�&LHQFLD� \�

&XOWXUD�>81(6 &2@�������� 

&RPR� VH� SXHGH� REVHUYDU�� FDGD� XQR� GH� ORV�
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DXWRUHV� FRQFLEH� \� GHILQH� D� OD� HVFDVH]� GH� DJXD�

GH�PDQHUD� GLIHUHQWH�� 6LQ� HPEDUJR�� H[LVWH� XQD�

SDUWLFXODULGDG� FRP~Q� TXH� WLHQHQ� WRGDV� \� FDGD�

XQD�GH�HOODV��OD�UHDO�DXVHQFLD�GHO�UHFXUVR�KtGUL�

FR� \� ORV� LPSDFWRV� TXH� WUDH� FRQVLJR� GLFKD� DX�

VHQFLD� 

'HPDQGD� KtGULFD�� VH� HQWLHQGH� FRPR� OD� HVWL�

PDFLyQ� GH� OD� H[WUDFFLyQ� GH� DJXD� GHO� VLVWHPD�

SDUD� VHU� XVDGR� FRPR� SDUWH� GH� ODV� DFWLYLGDGHV�

SURGXFWLYDV��GHVGH�HO�SXQWR�GH�YLVWD�HFRQyPLFR�

\�SDUD�HO�XVR�GRPpVWLFR��,'($0�������� 

+XHOOD�KtGULFD��FRQFHSWR�TXH�KD�VLGR�GHVDUUR�

OODGR�FRQ�HO�ILQ�GH�WHQHU�XQ�LQGLFDGRU�GH�XVR�GH�

DJXD� HQ� UHODFLyQ� DO� FRQVXPR� GH� ODV� SHUVRQDV�

�&KDSDJDLQ�\�+RHNVWUD�������� 

5()/(;,Ï1 

(Q�OD�DFWXDOLGDG��OD�IDOWD�GH�DFFHVR�DO�DJXD�SR�

WDEOH�\�VDQHDPLHQWR��FRPELQDGD�FRQ�XQD�KLJLH�

QH�SHUVRQDO�GHILFLHQWH��SURYRFD�LPSDFWRV�PDVL�

YRV�HQ�OD�VDOXG��SDUWLFXODUPHQWH�D�WUDYpV�GH�HQ�

IHUPHGDGHV�GLDUUHLFDV��TXH�VH�HVWLPD�TXH�FXHV�

WDQ� OD� YLGD� GH� �����PLOORQHV� GH� SHUVRQDV�� WUHV�

FXDUWDV�SDUWHV�GH�ODV�FXDOHV�VRQ�QLxRV�PHQRUHV�

GH���DxRV��5LMVEHUPDQ���������$�HVWH�SUREOHPD�

GH� HVFDVH]�� VH� OH� VXPDQ� OD� VHTXtD� DJUtFROD�� OD�

GHVHUWLILFDFLyQ�\�ORV�FRQIOLFWRV�HQWUH�HVWDGRV�

ORV�FXDOHV�SXHGHQ�OOHYDUVH�D�QLYHOHV�GLSORPi�

WLFRV� R� HFRQyPLFRV�� TXH�� DGHPiV�� VL� QR� VH�

WLHQH�OD�FDSDFLGDG�GH�OOHJDU�D�DOJ~Q�DFXHUGR��

SXHGHQ� FXOPLQDU� GHVSXpV� HQ� HO� XVR� GH� OD�

IXHU]D�ItVLFD��6ZDLQ�������� 

&RQVLGHUDQGR� OR� DQWHULRU�� HO� SRWHQFLDPLHQWR�

GH� ODV�DFWLYLGDGHV�SURGXFWLYDV�TXH� WUDHQ�FR�

PR�EHQHILFLR�HO�GHVDUUROOR�HFRQyPLFR�GH�ORV�

SDtVHV��KD�RFDVLRQDGR�FRPR�FRQVHFXHQFLD�OD�

GLVPLQXFLyQ� GH� OD� GHPDQGD� KtGULFD� \� SRU�

FRQVLJXLHQWH�OD�HVFDVH]�GH�ORV�UHFXUVRV�KtGUL�

FRV�� 

�(Q� HVWH� VHQWLGR�� FDEH� KDFHU� PHQFLyQ� D� ODV�

DFWLYLGDGHV� SURGXFWLYDV� TXH�PD\RU� FDQWLGDG�

GH�DJXD�FRQVXPHQ�HQ�WRGR�HO�PXQGR��HO�VHF�

WRU� DJURSHFXDULR� FRQ� XQ� ����� HO� VHFWRU� LQ�

GXVWULDO� FRQ� XQ� ���� \� HO� VHFWRU� GRPpVWLFR�

FRQ�XQ�����GHO�WRWDO�PXQGLDO�GH�DJXD�GXOFH�

�*OREDO&OLPDWH1HZV���������P��V��FRPR�VH�

REVHUYD�HQ�OD�)LJXUD���� 

)LJXUD��� 
3RUFHQWDMH�GH�DFWLYLGDGHV�SURGXFWLYDV�GH�
PD\RU�FRQVXPR�GH�DJXD�HQ�WRGR�HO�PXQGR� 
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)XHQWH��(ODERUDFLyQ�SURSLD�� 

(O�SURFHVR�SURGXFWLYR��VLQ�GXGD��HV�XQR�GH�ORV�

FRPSRQHQWHV�TXH�PiV�DIHFWDFLRQHV�H� LPSDFWRV�

ORJUD�RFDVLRQDU�HQ�HO�GHVDUUROOR�\�DYDQFH�GH�OD�

JHVWLyQ� LQWHJUDO� GHO� UHFXUVR� KtGULFR�� 1R� VyOR�

SRU� HO� FRQVXPR�XWLOL]DGR�� VLQR� WDPELpQ� SRU� OD�

FRQWDPLQDFLyQ� TXH� HV� JHQHUDGD� HQ� JUDQ� SDUWH�

GH� ODV� FXHQFDV� \� FXHUSRV� KtGULFRV� QDWXUDOHV� D�

SHVDU� GH� WHQHU� XQ� FRUUHFWR� PDQHMR� GH� YHUWL�

PLHQWRV��6L�ELHQ�HV�FLHUWR�TXH�HO�FRQWURO�GH�YHU�

WLPLHQWRV� D\XGD� DO� VDQHDPLHQWR�� UHFROHFFLyQ��

WUDQVSRUWH� \� GLVSRVLFLyQ� ILQDO� GH� ORV� UHVLGXRV�

�&RUSRUDFLRQHV�$XWyQRPDV�5HJLRQDOHV��V�I���HO�

FXHUSR� QDWXUDO� QR� TXHGD� WRWDOPHQWH� H[HQWR� GH�

GLFKD� FRQWDPLQDFLyQ�� 'LFKR� HVWR�� DOJXQRV� GH�

ORV�SDtVHV�TXH�PiV�FRQWDPLQDFLyQ�SURGXFHQ�

SRU� GHVFDUJDV� GH� DJXD� UHVLGXDO� VLQ� WUDWDU� HQ�

$PpULFD�/DWLQD�\�HO�&DULEH��$/&��VRQ��$U�

JHQWLQD�� %UDVLO�� &KLOH�� &RORPELD��0p[LFR� \�

9HQH]XHOD��H�LQFOXVLYH��D�QLYHO�UHJLRQDO�DSH�

QDV� VH� WUDWD� HO� ���� GH� ODV� DJXDV� UHVLGXDOHV�

JHQHUDGDV� �9DOHQFLD�� +HUUHUD� \� 7LULERFFKL��

������ 

$KRUD� ELHQ�� RWUD� GH� ODV� SUREOHPiWLFDV� TXH�

JHQHUDOPHQWH�QR�HV�FRQWHPSODGD�D�OD�KRUD�GH�

WUDWDU�ORV�UHVLGXRV�JHQHUDGRV�SRU�OD�DFWLYLGDG�

DQWUySLFD�HV� OD� LQYHUVLyQ�TXH�VH�GHEH�GH�KD�

FHU�D�OD�KRUD�GH�GHVDUUROODU�XQD�LQIUDHVWUXFWX�

UD� SDUD� HO� WUDWDPLHQWR� GHO� UHFXUVR� KtGULFR��

3RU� HMHPSOR�� ORV�SDtVHV�TXH� WLHQHQ� VXILFLHQ�

WHV� UHFXUVRV� UHQRYDEOHV�� SHUR� TXH� WHQGUtDQ�

TXH� HIHFWXDU� XQD� LQYHUVLyQ� VLJQLILFDWLYD� HQ�

LQIUDHVWUXFWXUD� KtGULFD� SDUD� SRQHU� HVWRV� UH�

FXUVRV�D�GLVSRVLFLyQ�GH�ODV�SHUVRQDV��VH�GHIL�

QHQ� FRPR� ³HFRQyPLFDPHQWH� HVFDVRV� GH�

DJXD´� �5LMVEHUPDQ�� ������� 3ULQFLSDOPHQWH�

SRUTXH�HO� UHFXUVR� ItVLFDPHQWH�HVWi�DOOt��SHUR�

HO�WUDWDPLHQWR�SDUD�VX�GLVSRVLFLyQ�QR� 

$xDGLHQGR� XQD� ~OWLPD� SUREOHPiWLFD� OD� FXDO�

VH� IXQGDPHQWD� GH� IRUPD� SDUDOHOD� D� OR� DQWH�
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ULRUPHQWH� PHQFLRQDGR�� HV� HO� HQJHQGUDPLHQWR�

GH�FRQIOLFWRV�LQWHUQRV�HQWUH�XQR�R�PiV�HVWDGRV��

'HVGH�HVWD�SHUVSHFWLYD��WRGRV�ORV�DFWRUHV�VRFLD�

OHV�VH�YHUiQ�DIHFWDGRV�SRU�ODV�PDODV�H[SHFWDWL�

YDV�SUHVHQWHV� \� IXWXUDV�HQ� UHODFLyQ�FRQ� OD�GLV�

SRQLELOLGDG�GH�DJXD��6ZDLQ���������<�HQ�HIHF�

WR��HVWR�HV�LQHYLWDEOH��SXHVWR�TXH�ODV�LQFRPSDWL�

ELOLGDGHV�\�QHFHVLGDGHV�TXH�WLHQH�XQ�HVWDGR�VRQ�

FRPSOHWDPHQWH�GLIHUHQWHV�DO�GH�RWUR��&ODUR�HV�

Wi�� TXH�� SDUD� VDWLVIDFHU� ODV�QHFHVLGDGHV�GH�XQD�

SREODFLyQ��HO�HVWDGR�GH�XQ�SDtV�VLHPSUH�LQWHQWD�

Ui� KDFHU� VX� Pi[LPR� HVIXHU]R�� DXQTXH� GH� HOOR�

FRQOOHYH�HO�GHELOLWDPLHQWR�\�GHVWUXFFLyQ�GH�ODV�

UHODFLRQHV�GLSORPiWLFDV�HQWUH�XQD�R�PiV�QDFLR�

QHV�� 

6L�ELHQ��HO�SDQRUDPD�SDUD�QXHVWUR�IXWXUR�VH�YH�

GHVDOHQWDGRU�� H[LVWHQ� GLVWLQWDV� VROXFLRQHV� TXH�

SXHGHQ�PLWLJDU�JUDQ�SDUWH�GH� OD�JHQHUDFLyQ�GH�

LPSDFWRV�TXH�DIHFWDQ�OD�GLVSRQLELOLGDG�GH�DJXD�

GXOFH�DOUHGHGRU�GHO�PXQGR�� 

(Q�SULPHUD�LQVWDQFLD��HO�FXLGDGR�GHO�DJXD�FRPR�

ELHQ�FRP~Q�HVWi�tQWLPDPHQWH�OLJDGR�D�OD�FXOWX�

UD�\�HGXFDFLyQ��9DOHQFLD��+HUUHUD�\�7LULERFFKL��

������� 'H� DFXHUGR� D� HVWRV� IDFWRUHV�� LPSODQWDU�

PRGHORV�GH�HGXFDFLyQ�ORV�FXDOHV�SURPXHYDQ�HO�

FXLGDGR��OD�LPSRUWDQFLD�\�OD�SUHVHUYDFLyQ�GHO�

DJXD��HYLWDUiQ�D�IXWXUR��OD�SpUGLGD�GHO�UHFXU�

VR�\�SRU�OR�WDQWR�ORV�LPSDFWRV�RULJLQDGRV�SRU�

OD�HVFDVH]� 

(Q� VHJXQGD� LQVWDQFLD�� SURPRYHU� HO� XVR� GH�

WHFQRORJtDV�FRQ�HO�ILQ�GH�FRQVHJXLU�ORV�QLYH�

OHV�PiV�EDMRV�GH�XVR�\�GH�FRQWDPLQDFLyQ�GH�

DJXD� �+RHNVWUD�� ������� SXHVWR� TXH�� HO� DJXD�

XQD�YH]�HQWUD�DO�SURFHVR�SURGXFWLYR��QR�YXHO�

YH�D�WHQHU�ODV�PLVPDV�SURSLHGDGHV�TXH�WHQtD�

DQWHV�GH�HQWUDU�HQ�pO� 

(Q�WHUFHUD�LQVWDQFLD�\�FRPR�VH�DSXQWy�DQWH�

ULRUPHQWH��HO�GHVSHUGLFLR�GH�DJXD�HQ�HO� VHF�

WRU� DJURSHFXDULR� \� HO� LQGXVWULDO� HV� GH� JUDQ�

PDJQLWXG��SRU�HOOR��VL�VH�HVWDEOHFHQ�SDUiPH�

WURV�GH�KXHOOD�KtGULFD�SDUD� ORV�SURGXFWRV�� VH�

WHQGUi�OD�PHGLGD�GH�OR�TXH�VRQ�QLYHOHV�UD]R�

QDEOHV� GH� XVR� GH� DJXD�� OR� TXH� LQFOX\H� WDP�

ELpQ�ODV�IDVHV�GH�OD�FDGHQD�GH�VXPLQLVWUR�GH�

XQ�SURGXFWR��+RHNVWUD��������� 

&RPR�FXDUWD�LQVWDQFLD��KDFHU�LQYHUVLyQ�HQ�HO�

PHMRUDPLHQWR�GH� ORV� VLVWHPDV�GHVFHQWUDOL]D�

GRV� GH� DJXDV� UHVLGXDOHV�� \� HQ� ORV� VLVWHPDV�

SDUD� HO� WUDWDPLHQWR�GH� DJXDV�SRWDEOHV��SXHV��

DXPHQWDU�OD�FDSDFLGDG�TXH�WLHQHQ�ODV�SODQWDV�
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GH�WUDWDPLHQWR�\�SHUIHFFLRQDU�HO�DXPHQWR�GH�VX�

UHPRFLyQ�� WUDHUi� FRQVLJR� XQ� DOLYLR� HQ� OD� GH�

PDQGD� KtGULFD� TXH� VH� XWLOL]D� HQ� WRGRV� ORV� DV�

SHFWRV�SURGXFWLYRV� 

&RPR� TXLQWD� \� ~OWLPD� LQVWDQFLD�� SURPRYHU� HO�

XVR�GH�DJXD�GH�PDQHUD�HTXLWDWLYD�HQWUH�ODV�FR�

PXQLGDGHV��3RU�HMHPSOR��HQ�(VWDGRV�8QLGRV�\�

HQ�(XURSD�0HULGLRQDO��ORV�FRQVXPLGRUHV�WLHQHQ�

XQD�KXHOOD�KtGULFD�GH�FDVL�HO�GREOH�GH�OD�PHGLD�

PXQGLDO��+RHNVWUD��������OR�FXDO�LOXVWUD�OD�GH�

VLJXDOGDG�H� LQHTXLGDG�GH� OD�GLVSRQLELOLGDG� DF�

WXDO�GH�ORV�UHFXUVRV�KtGULFRV��3RU�OR�WDQWR��VL�VH�

DSOLFD�\�SURPXHYH�HO� UHSDUWLPLHQWR�\� OD�GLVWUL�

EXFLyQ� GH� IRUPD� MXVWD� GHO� DJXD�� VH� HYLWDUiQ� D�

IXWXUR�ODV�GLVFXVLRQHV�GLSORPiWLFDV��ORV�SUREOH�

PDV�LQWHUQRV�\�WUDHUi�FRQVLJR�XQ�EHQHILFLR�HQ�

WUH�ODV�QHFHVLGDGHV�GH�OD�SREODFLyQ�YLJHQWH� 

&21&/86,21(6 

6H� SXHGH� FRQFOXLU� TXH� OD� HVFDVH]� GHO� UHFXUVR�

KtGULFR� HVWi� GLUHFWDPHQWH� OLJDGD� D� ORV� GLIHUHQ�

WHV� VLVWHPDV�GH� ODV�DFWLYLGDGHV�SURGXFWLYDV� ORV�

FXDOHV� QR� WLHQHQ� XQ� HQIRTXH� VRVWHQLEOH� \� DO�

LQDGHFXDGR�XVR�GHO�DJXD�GHQWUR�GH�ORV�PLVPRV�

VHFWRUHV��'H�DFXHUGR�D� HVWR�� SDUD� JHVWLRQDU�GH�

PDQHUD� FRUUHFWD� ORV� UHFXUVRV�KtGULFRV�HV�QHFH�

VDULR�HQWHQGHU�TXH�OD�HFRQRPtD�\�OD�HFRORJtD�

VRQ�QHFHVDULDV�OD�XQD�SDUD�OD�RWUD�\�TXH�DP�

EDV� SDUWHV� VRQ� HO� SXHQWH� SDUD� HO� GHVDUUROOR�

VRVWHQLEOH� �WDPELpQ� HQWHQGLGDV� FRPR� FRP�

SOHPHQWDULDV�� 

7DPELpQ��HV�QHFHVDULR�UHIRU]DU� ORV�PHFDQLV�

PRV�GH�GLIXVLyQ��H[WHQVLyQ��LQFOXVLyQ�\�SDUWL�

FLSDFLyQ�D�OD�KRUD�GH�KDEODU�VREUH�ORV�UHFXU�

VRV� KtGULFRV�� SXHVWR� TXH�� HO� YHUGDGHUR� FDP�

ELR�� VH� RULJLQD� GHVGH� OD� SURSLD� FXOWXUD�� 'H�

HVWD�PDQHUD��VL�VH�PRGLILFDQ�DOJXQRV�KiELWRV�

GH� FRQVXPR� \� GHUURFKH� \� VH� FRPLHQ]DQ� D�

SURPRYHU�DVSHFWRV�FRPR�OD�FRQVFLHQFLD�YHU�

GH�\�ODV�FRQGXFWDV�SURDPELHQWDOHV��VH�SXHGH�

HYLWDU�D� ODUJR�\�FRUWR�SOD]R�HO�HVWUpV�KtGULFR�

HQ�HO�PXQGR�\�VXV�FDWiVWURIHV� 

)LQDOPHQWH�� HO� SUHVHQWH� DUWtFXOR� EXVFD� DOL�

PHQWDU�IXWXUDV�LQYHVWLJDFLRQHV�VREUH�IDFWRUHV�

FODYHV�FRPR��OD�HVFDVH]�GH�DJXD�SRU�HO�FDP�

ELR�FOLPiWLFR��SRU�UHFDUJD�GH�DFXtIHURV�\�SRU�

HO� FLFOR�GHO� DJXD��SRU� OR�TXH� VH� UHFRPLHQGD�

LQGDJDU�PiV�D�IRQGR�VREUH�GLFKDV�SUREOHPi�

WLFDV� \� VXV� SRVLEOHV� PLWLJDFLRQHV� SDUD� HO�

GHVDUUROOR�GH�XQ�SODQHWD�HTXLWDWLYR�\�FRQ�GLV�

SRQLELOLGDG�GH�DJXD�SDUD�WRGRV� 
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&KDSDJDLQ�� $�� .��� 	� +RHNVWUD�� $�� <��

������� tĂƚĞƌ� ĨŽŽƚƉƌŝŶƚƐ�RI�QDWLRQV�� �9DOXH�RI�

:DWHU� 5HVHDUFK� 5HSRUW� 6HULHV�� 1R�� �����

8QHVFR-,+(�,QVWLWXWH�IRU�:DWHU�(GXFDWLRQ� 

&RUSRUDFLRQHV�$XWyQRPDV�5HJLRQDOHV� >&$5@��

�V�I����3ODQ�GH�VDQHDPLHQWR�\�PDQHMR�GH�YHUWL�

PLHQWRV�� 7RPDGR� GH�� KWWSV���ZZZ�FDU�JRY�FR�

YHUFRQWHQLGR�������a�WH[W (V���XQ�

��LQVWUXPHQWR���GH���PDQHMR�WUDWDPLHQWR�

��\���GLVSRVLFL�&��%�Q���ILQDO���GH 

&XVWRGLR��(���	�&DEUHUD��0��&����������¢&yPR�

FRQYLYLU�FRQ�OD�HVFDVH]�GH�DJXD"�(O�FDVR�GH�ODV�

,VODV�&DQDULDV� 

*OREDO&OLPDWH1HZV�� ��� GH� MXOLR� GH� �������

*OREDO� :DWHU� &ULVLV� >$UFKLYR� GH� 9tGHR@��

<RXWXEH��KWWSV���\RXWX�EH�+V:8JN/)G&V 

+RHNVWUD��$��<����������+RZ�WR�UHGXFH�RXU�ZD�

WHU�IRRWSULQW�WR�D�VXVWDLQDEOH�OHYHO"� 81�&KURQ�

LFOH� ���������-��� 

,'($0� �������� (VWXGLR� 1DFLRQDO� GHO� $JXD�

������%RJRWi��,GHDP������SS� 

5LMVEHUPDQ��)��5�� ��������:DWHU� VFDUFLW\�� IDFW�

RU�ILFWLRQ"� $JULFXOWXUDO�ZDWHU�PDQDJHPHQW� ��

��-�����-��� 

6ZDLQ��$�� �������� /D� HVFDVH]� GH� DJXD�� XQD�

DPHQD]D� SDUD� OD� VHJXULGDG� PXQGL�

DO� (FRORJtD�SROtWLFD����������-��� 

7KH� 8QLWHG� 1DWLRQV� (GXFDWLRQDO�� 6FLHQWLILF�

DQG� &XOWXUDO� 2UJDQL]DWLRQ� >81(6&2@��

��������$ERUGDU� OD� HVFDVH]�\� OD� FDOLGDG�GHO�

DJXD�� 5HFXSHUDGR� GH�� KWWSV���HV�XQHVFR�RUJ�

WKHPHV�JDUDQWL]DU-VXPLQLVWUR-DJXD�

KLGURORJLD�HVFDVH]-FDOLGDG 

7RPiV� 0RUR�� �������� /D� LPSRUWDQFLD� GHO�

DJXD�SDUD�OD�YLGD��7RPiV�0RUR�XQLGDG�HGX�

FDWLYD�� 5HFXSHUDGR� GH�� KWWSV���

ZZZ�WRPDVPRUR�HF�OD-LPSRUWDQFLD-GHO-DJXD

-SDUD-OD-YLGD���a�WH[W (O���DJXD���HV�

��HO���HOHPHQWR�QXHVWUR���FXHUSR�

��WDPEL�&��$��Q���VHD���DJXD 

8QLWHG� 1DWLRQV� ,QWHUQDWLRQDO� &KLOGUHQ¶V�

(PHUJHQF\� )XQG� >81,&()@�� ��������:DWHU�

6FDUFLW\�� 5HFXSHUDGR� GH�� KWWSV���

ZZZ�XQLFHI�RUJ�ZDVK�ZDWHU-VFDUFLW\ 

9$/(1&,$�� &��� +(55(5$�� 3��� 	� 7,5,�

%2&&+,�� $�� �������� 'RFXPHQWR� 1R� ���

8QHVFR�� *DUDQWL]DU� OD� GLVSRQLELOLGDG� GH�

DJXD��VX�JHVWLyQ�VRVWHQLEOH�\�HO�VDQHDPLHQWR�
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SDUD�WRGRV��LPSOHPHQWDFLyQ�GH�SROtWLFDV�S~EOL�

FDV�HQ�$PpULFD�/DWLQD�\�HO�&DULEH� 
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