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0HPRULDV�FROHFWLYDV�\�PHPRULDV�
GH�ODV�YtFWLPDV��OD�FHQWUDOLGDG�
GHO�VXIULPLHQWR�LQGLYLGXDO�\�
VRFLDO�HQ�ORV�PHFDQLVPRV�
GH�-XVWLFLD�7UDQVLFLRQDO�

$LWRU�%RODxRV�GH�0LJXHO�

5HVXPHQ��(Q�HO�SUHVHQWH�DUWtFXOR��HO�DXWRU�HVWXGLD� OD�FHQWUDOLGDG�GH�
ODV�PHPRULDV�GH�ODV�YtFWLPDV�HQ�HO�PDUFR�GH�DSOLFDFLyQ�GH�ORV�PHFD�

� (VWH�DUWtFXOR�VH�LQVHUWD�HQ�HO�3UR\HFWR�GH�,�'�³6XIULPLHQWR�VRFLDO�\�FRQGLFLyQ�GH�YtFWLPD��

� 'RFWRU�HQ�)LORVRItD�3ROtWLFD�\�0RUDO�SRU�OD�8QLYHUVLGDG�1DFLRQDO�GH�(GXFDFLyQ�D�'LVWDQFLD�
�81('���/LFHQFLDGR�HQ�'HUHFKR�SRU�OD�8QLYHUVLGDG�&RPSOXWHQVH�GH�0DGULG�\�/LFHQFLDGR�
HQ�&LHQFLDV�3ROtWLFDV�SRU� OD�8QLYHUVLGDG�1DFLRQDO�GH�(GXFDFLyQ�D�'LVWDQFLD��3URIHVRU�D�
WLHPSR�FRPSOHWR�GH�OD�8QLYHUVLGDG�,QWHUQDFLRQDO�GH�OD�5LRMD��&XHQWD�FRQ�HO�UHFRQRFLPLHQWR�
GH�XQ�VH[HQLR�GH�LQYHVWLJDFLyQ�SRU�OD�&1$,��'LVIUXWy�GH�XQD�%HFD�)3,�0(&'�GHQWUR�GH�OD�
)DFXOWDG�GH�&LHQFLDV�3ROtWLFDV�\�6RFLRORJtD�GH�OD�81('�
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QLVPRV�GH�OD�-XVWLFLD�7UDQVLFLRQDO�WUDV�UHJtPHQHV�SROtWLFRV�DXWRULWDULRV�

TXp�VRQ�ODV�PHPRULDV�FROHFWLYDV��HQ�JHQHUDO��\� ODV�PHPRULDV�GH�ODV�
YtFWLPDV��HQ�SDUWLFXODU��KDFLHQGR�HVSHFLDO�KLQFDSLp�HQ�VX�UHODFLyQ�FRQ�
HO�VXIULPLHQWR�\�FRQ�OD�LQMXVWLFLD��$�FRQWLQXDFLyQ��HO�DXWRU�SDVD�D�HVWX�
GLDU�TXp�VRQ�ODV�3ROtWLFDV�GH�OD�0HPRULD�\�TXp�UHODFLyQ�WLHQHQ�FRQ�OD�

�
QRPLQD�OD�³UHFRQFLOLDFLyQ�VRFLDO �́�HQ�FRQWUDSRVLFLyQ�D�OD�LQVDWLVIDFWRULD�
³UHFRQFLOLDFLyQ�QDFLRQDO �́

3DODEUDV�FODYH��0HPRULD�FROHFWLYD��9tFWLPDV��6XIULPLHQWR��3ROtWLFDV�GH�
OD�0HPRULD��-XVWLFLD�7UDQVLFLRQDO�

$EVWUDFW�� �

�

.H\ZRUGV��

5HVXPR�� �

�

�
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3DODYUDV�FKDYH

,1752'8&&,Ï1��/$�&(175$/,'$'�'(�
/$6�0(025,$6�'(�/$6�9Ë&7,0$6

(O�VLJOR�;;,�KD�FRPHQ]DGR�VX�DQGDGXUD�VREUH�XQ�SULQFLSLR�HSLVWH�
PROyJLFR�\�pWLFR�IXQGDPHQWDO��HO�SURJUHVR�\�HO�GHVDUUROOR�GH�ODV�VRFLH�
GDGHV�\�FXOWXUDV�TXH�FRPSRQHQ� OD�KXPDQLGDG�QR�SURGXFH�³YtFWLPDV�
QHFHVDULDV �́� FRPR�VLHPSUH�VH�KD�DUJXPHQWDGR� �=$025$��0$7(�\�
0$,62���������/DV�YtFWLPDV�QR�VRQ�HO�SUHFLR�D�SDJDU�D�FDPELR�GH�XQ�
VXSXHVWR�SURJUHVR��LQGLIHUHQWH�\�DSiWLFR�DQWH�HO�VXIULPLHQWR�DMHQR��<��
DGHPiV��ODV�YLFWRULDV�GH�XQD�VRFLHGDG��R�GH�XQD�SDUWH�GH�OD�VRFLHGDG��
QR�VH�SXHGHQ� UHDOL]DU�D�H[SHQVDV�GH� ODV�YtFWLPDV�GH� OD�KLVWRULD��'H�
KHFKR��ORV�GLVWLQWRV�GHUHFKRV�SHQDOHV�QDFLRQDOHV��'3���HO�'HUHFKR�,Q�
WHUQDFLRQDO�3HQDO� �',3��� HO�'HUHFKR� ,QWHUQDFLRQDO�+XPDQLWDULR� �',+��
\�ODV�GLVWLQWDV�PHGLGDV�SUHYLVWDV�HQ�OR�TXH�VH�FRQRFH�GRFWULQDOPHQWH�
FRPR�-XVWLFLD�7UDQVLFLRQDO� �-7��SHQDOL]DQ��QHJUR�VREUH�EODQFR��FXDO�
TXLHU�FRPSRUWDPLHQWR�LQVWLWXFLRQDO��PLOLWDU�\�R�HVWDWDO�TXH�SURGX]FD�XQ�
GDxR�LQMXVWR�R�LOHJDO�R�XQ�VXIULPLHQWR�LQKXPDQR�R�GHJUDGDQWH��(V�GHFLU��
HO�GHUHFKR�SHQDO��WDQWR�QDFLRQDO�FRPR�LQWHUQDFLRQDO��D�FRPLHQ]RV�GHO�

YtFWLPDV�
GH�LQWHUHVHV�HFRQyPLFRV�R�GHO�VLPSOH�HMHUFLFLR�GHO�SRGHU��<�DKt�HVWi�OD�
5HDOSROLWLN�FRQWHPSRUiQHD�SDUD�FRPSUREDUOR��<�HOOR��LQFOXVR��IUHQWH�D�
OD�FUXHQWD�OHFFLyQ�GH�ORV�GLVWLQWRV�JHQRFLGRV�GHO�VLJOR�;;��LQFOX\HQGR�

�
FDPHQWH��<�HV�TXH�ODV�YtFWLPDV�FDUJDQ�FRQ�XQD�PHPRULD�TXH�HV�IXHQWH�
GH�DXWRULGDG�PRUDO��GHELGR�DO�VXIULPLHQWR�\�DO�GRORU�SDGHFLGRV��0$7(��
������SS���������

(O�VLJOR�;;�KD�VLGR�HO�VLJOR�HQ�HO�TXH�OD�GRFWULQD�\�OD�QRUPDWLYD�WUDQV�
�

PDV�GH�GHOLWRV�JUDYHV�FRQWUD�OD�&RPXQLGDG�,QWHUQDFLRQDO��HQWHQGLHQGR�
TXH�FRQIRUPDQ�ORV�YDORUHV�KXPDQRV�PiV�IXQGDPHQWDOHV��(QWUH�HVWRV�



��

,3'06�±�,QVWLWXWR�GH�3HVTXLVD�'LUHLWRV�H�0RYLPHQWRV�6RFLDLV

5HYLVWD�,Q685JrQFLD���_���%UDVtOLD���_���DQR�����_���Y�����_���Q�����_�����������_����,661�����������

GHOLWRV�KD\�TXH�PHQFLRQDU�HO�JHQRFLGLR�� ORV�FUtPHQHV�GH�OHVD�KXPD�
QLGDG�� OD� WRUWXUD�� OD�GHVDSDULFLyQ� IRU]DGD��HO� UDFLVPR�� ODV�YLRODFLRQHV�
VLVWHPiWLFDV�R�JHQHUDOL]DGDV�GH�ORV�'HUHFKRV�+XPDQRV��HO�XVR�GH�OD�
IXHU]D�HQ�OD�VRFLHGDG�LQWHUQDFLRQDO�R�ORV�FUtPHQHV�GH�JXHUUD��2/È62�
/2��������S�������(O�VLJOR�;;,�VHUi��SUREDEOHPHQWH��HO�VLJOR�HQ�HO�FXDO�
VH�FRQVROLGHQ�\�GHVDUUROOHQ�ORV�GLIHUHQWHV�PHFDQLVPRV�H�LQVWUXPHQWRV�
SDUD�OD�SURWHFFLyQ�GH�ODV�YtFWLPDV�GH�WRGRV�HVWRV�FRPSRUWDPLHQWRV�SH�
QDOPHQWH�UHSUREDEOHV��HVSHFLDOPHQWH�DTXHOORV�GHULYDGRV�GHO�SULQFLSLR�
GH� MXULVGLFFLyQ�XQLYHUVDO�\�GHO�SDSHO�GH� OD�&RUWH�3HQDO� ,QWHUQDFLRQDO��
<�WDPELpQ�GH�ODV�PHGLGDV�GH�-XVWLFLD�7UDQVLFLRQDO�TXH�VH�KDQ�YHQLGR�

LQWHUQRV�R�FUtPHQHV�GH�HVWDGR�

/DV�GLIHUHQWHV�YtFWLPDV�GH� OD�YLROHQFLD�\�GH� OD�UHSUHVLyQ�GH� ODV�GL�

KDQ�DVRODGR�HO�VLJOR�;;��GHVDUUROODQ�H[SHULHQFLDV�\�UHSUHVHQWDFLRQHV�
TXH�KDQ�LGR�SHQHWUDQGR��HQ�ODV�~OWLPDV�GpFDGDV�GHO�VLJOR�;;�\�FRPLHQ�
]RV�GHO�VLJOR�;;,��HO�iPELWR�GHO�GHEDWH�S~EOLFR�VREUH�HO�SDVDGR�UHFLHQWH�
GH� ODV�GHPRFUDFLDV�UHSUHVHQWDWLYDV�FRQWHPSRUiQHDV���/DV�H[SHULHQ�
FLDV�GHO�VXIULPLHQWR�SDGHFLGR�GHMDQ�KXHOODV�\�WUDXPDV�TXH�FRQGLFLRQDQ�
HO�SUHVHQWH�GH�ODV�YtFWLPDV�GLUHFWDV��GH�ODV�YtFWLPDV�VXSHUYLYLHQWHV�\�
GH�VXV�IDPLOLDUHV�YtFWLPDV��8QD�FRQVHFXHQFLD�GH� OD�DSDULFLyQ�GH�HV�
WDV�PHPRULDV�FROHFWLYDV�GH�ODV�YtFWLPDV�HV�TXH�VXUJH�OD�GHPDQGD�GH�

\�PRUDO�FRQWHPSRUiQHD��HVSHFLDOPHQWH�OD�REUD�GH�SHQVDGRUHV�FRPR�
%HQMDPLQ��+RUNKHLPHU��$GRUQR�R�/HYLQDV��3HUR��WDPELpQ��KD�UHVDOWDGR�
EXHQD�SDUWH�GH�OD�OLWHUDWXUD�VRFLROyJLFD��SVLFROyJLFD��MXUtGLFD��DQWURSR�
OyJLFD��ORV� ��ORV�
DTXHOORV�VHFWRUHV�GHO�FRQRFLPLHQWR�TXH�WLHQHQ�SRU�REMHWR�HO�DQiOLVLV�GH�
ODV�FRQGLFLRQHV�GH�PHMRUD�GH�OD�VLWXDFLyQ�GH�FXDOTXLHU�WLSR�GH�YtFWLPDV�

� 8VR�HO�WpUPLQR�UHFLHQWH�FRQ�GRV�LQWHQFLRQHV��FRQ�OD�LQWHQFLyQ�GH�VXEUD\DU�OD�LPSRUWDQFLD�GH�
ORV�DFRQWHFLPLHQWRV�KLVWyULFRV�PiV�FHUFDQRV�HQ�OD�FRQVWLWXFLyQ�PRUIROyJLFD�H�LGHQWLWDULD�

HVSHFLDOPHQWH�UHVSHFWR�GH�WRGRV�DTXHOORV�TXH�VLJXHQ�YLYRV��
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'H�HVWD�PDQHUD��TXLHQ�KD�YLYLGR�XQD�H[SHULHQFLD��\��SRU�WDQWR��SRUWD�
XQD�PHPRULD��GHO�VXIULPLHQWR��QHFHVLWD�H[SUHVDUOD�\�TXH�VHD�HVFXFKD�
GD��/D�PHPRULD�HV�HO�SDVDGR�TXH�LQYDGH��TXH�VH�KDFH�SUHVHQWH�HQ�HO�
WLHPSR�DFWXDO��D�GLIHUHQFLD�GH�OD�KLVWRULRJUDItD��TXH�HV�HO�SDVDGR�TXH�
ODV�JHQHUDFLRQHV�SUHVHQWHV�DUUDVWUDQ�D�OD�DFWXDOLGDG�� LQYHVWLJiQGROR��
QDUUiQGROR��FRQVWUX\pQGROR���(VWDV�PHPRULDV�GH�ODV�YtFWLPDV�VH�GLUL�
JHQ�D�OD�VRFLHGDG�DFWXDO��GDQ�WHVWLPRQLR�GHO�SDVDGR�UHFLHQWH�\�FODPDQ�
SRU� KDFHUVH� RtU�� SRUTXH� WDO� \� FRPR� KDQ� UHVDOWDGR� GLYHUVRV� DXWRUHV��
³TXLHQ�VXIUH�QHFHVLWD�H[SUHVDUVH´� �7$)$//$��0$5'21(6�\�0$7(��
������S��������6HOHFFLRQDU�HO�SDVDGR�TXH�QRV�LQWHUHVD�UHFRUGDU�FRPR�
VRFLHGDG��HO�GH�ODV�YLFWLPDULRV�\�VXV�YLFWRULDV�R�HO�GH�ODV�YtFWLPDV�\�VXV�
GHUURWDV��DEUH�HO�SUHVHQWH�GH�XQD�VRFLHGDG�DQWH�OD�SHUVSHFWLYD�DELHUWD�
GHO�IXWXUR��GH�XQ�IXWXUR�EDVDGR�HQ�HO�SDVDGR��(Q�HO�SDVDGR�TXH�HOH�

GH�LQYHQWDULR��VL�TXHUHPRV�TXHGDUQRV�FRQ�ORV�FUpGLWRV��WHQHPRV�TXH�
KDFHUQRV�FDUJR�GH�ODV�GHXGDV�

(VWD�HV�OD�UHDOLGDG��HVSHFLDOPHQWH�D�FRPLHQ]RV�GHO�VLJOR�;;,��TXH�
RULJLQD�ORV�UHFODPRV�\�ODV�GHPDQGDV�GH�YHUGDG��MXVWLFLD�\�UHSDUDFLyQ�
GH�ODV�YtFWLPDV��TXH�YHUWHEUDQ�ORV�PHFDQLVPRV�GH�OD�-XVWLFLD�7UDQVLFLR�
QDO��OD�QHFHVLGDG�GH�FRPXQLFDU�XQ�VXIULPLHQWR�\��FRQ�HOOR��OD�GHPDQGD��
VLTXLHUD�LPSOtFLWD��GH�VHU�UHSDUDGR��<�HV�TXH��SRU�XWLOL]DU�XQD�PHWiIRUD�
PX\�H[WHQGLGD��OD�PHPRULD��HQ�UHDOLGDG��QR�DEUH�QLQJXQD�KHULGD��SRU�
TXH�ODV�KHULGDV�\D�H[LVWHQ��\D�VH�KDQ�SURGXFLGR�\�QR�HVWiQ�FHUUDGDV��
3HUR�OD�PHPRULD�Vt�SXHGH�IDFLOLWDU�HV�VX�FLFDWUL]DFLyQ��UHFRQRFLHQGR�HO�
VXIULPLHQWR�SDGHFLGR�SRU�ODV�YtFWLPDV��UHSDUiQGROR��HQ�OD�PHGLGD�GH�OR�
SRVLEOH��\�MX]JDQGR�D�ORV�FXOSDEOHV�\�R�UHVSRQVDEOHV��/DV�PHPRULDV�GH�
ODV�YtFWLPDV��SRU�WDQWR��SXHGHQ�D\XGDU��HQ�OD�PHGLGD�GH�OR�SRVLEOH�\�WH�
QLHQGR�VLHPSUH�HQ�FXHQWD�HO�FRQWH[WR�KLVWyULFR�SROtWLFR�GH�FDGD�SDtV��D�
OD�OXFKD�FRQWUD�OD�LPSXQLGDG�\�D�OD�UHFRQFLOLDFLyQ�SROtWLFD�GH�XQD�VRFLH�
GDG��3RU�WDQGR��ODV�PHPRULDV�GH�ODV�YtFWLPDV�SXHGHQ�D\XGDU�D�UHGXFLU�
HO�VXIULPLHQWR�LQGLYLGXDO��FROHFWLYR�\�VRFLDO��5(1$8/7���������3RUTXH��
FRPR�KD�HVFULWR�$QWRQLR�0DGULG��D�OR�ODUJR�GH�OD�KLVWRULD��WRGDV�ODV�VR�
FLHGDGHV�KDQ�OXFKDGR�³SRU�FRQVHJXLU�GHUHFKRV�TXH�PHMRUDUDQ�VX�YLGD�
\�OHV�HYLWDUDQ�XQD�SDUWH�GH�VX�VXIULPLHQWR´��0$'5,'��������S�������
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/D�PHPRULD�GH�ODV�YtFWLPDV��GH�ODV�LQMXVWLFLDV�VXIULGDV�SRU�HOODV��UH�
PLWH�DO�SDVDGR�SHUR��FRPR�UHPHPRUDFLyQ�TXH�HV��HQYXHOYH�WDPELpQ�
XQD�DFFLyQ�TXH�VH�GHVDUUROOD�HQ�HO�SUHVHQWH��'H�HVWD�PDQHUD��VH�HV�
WDEOHFH�XQD�UHODFLyQ�HQWUH�HO�SDVDGR�\�HO�SUHVHQWH��$Vt��OD�PHPRULD�HV�
XQD�HYLGHQFLD�GHO�GRORU��SDVDGR�\�SUHVHQWH��SRUTXH�QRV�RIUHFH�HO�WHVWL�
PRQLR�GH�ODV�YtFWLPDV��GH�ORV�GDxRV�TXH�KDQ�VXIULGR�\�GH�ODV�H[SHULHQ�
FLDV� WUDXPiWLFDV�GH�PLOHV�GH�SHUVRQDV�TXH� ODV�PHPRULDV�FROHFWLYDV�
GH� ORV�YHQFHGRUHV�KDQ� LQWHQWDGR�VLOHQFLDU��FHQVXUDU�R��GLUHFWDPHQWH��
QHJDU��(Q�HVWH�VHQWLGR�� OD�PHPRULD�GH� ODV�YtFWLPDV�QRV�SURSRUFLRQD�

SDUWH�LPSRUWDQWH�GHO�SDVDGR��TXH�VH�FRQVWLWX\H�HQ�XQ�HOHPHQWR�FUtWLFR�
UHVSHFWR�GHO� SUHVHQWH�� SRUTXH�GHQXQFLD�HO� VXIULPLHQWR�SDGHFLGR�SRU�

SHUPLWHQ�UHSHQVDU�FUtWLFDPHQWH�QXHVWUR�SUHVHQWH�D�OD�OX]�GH�XQD�SDUWH�
GH� ORV� SUR\HFWRV� IUXVWUDGRV� GHO� SDVDGR�� ORV� GH� ODV� YtFWLPDV� �0$7(��
������S��������(Q�HVWH�VHQWLGR�� OD�PHPRULD�HV�XQD�VXHUWH�GH� MXVWLFLD�
�0$7(��������S��������3RU�RWUR�ODGR��D�SDUWLU�GH�OD�VHJXQGD�PLWDG�GHO�VL�
JOR�;;��HVSHFLDOPHQWH��VH�KD�YHQLGR�FRQVROLGDQGR�\�H[WHQGLHQGR�XQD�

YtFWLPDV��\�D�ORV�GHVKHUHGDGRV�GHO�SDVDGR��FRQ�OD�SROtWLFD�GHPRFUiWL�
FD��FRQ�OD�H[WHQVLyQ�GH�ORV�GHUHFKRV�KXPDQRV�\�FRQ�OD�FRQVROLGDFLyQ�
GHO�HVWDGR�GH�GHUHFKR��(V�OR�TXH�5H\HV�0DWH�GHQRPLQD�XQD�³MXVWLFLD�
DQDPQpWLFD´��0$7(��������

¢48e�621�/$6�0(025,$6�
&2/(&7,9$6�'(�/$6�9Ë&7,0$6"

(O�IHQyPHQR�GH�ODV�PHPRULDV�FROHFWLYDV��R�PHPRULDV�VRFLDOHV��TXH�
FRQVLGHUR�VLQyQLPRV���SXHGH�VHU�HQIRFDGR�GHVGH�GRV�SXQWRV�GH�YLVWD�
GLIHUHQWHV�� VHJ~Q� VH� SRQJD� HO� DFHQWR� HQ� ORV� � TXH� UHFXHUGDQ�
�HV� GHFLU�� HQ� ORV� HPLVRUHV���� R� HQ� ORV� � \�

� 9LG��XQD�H[FHOHQWH�LQWURGXFFLyQ�DO�FRQFHSWR�HQ�%DHU��������SS�����������

� 9LG��6iQFKH]�0RVTXHUUD�������SS����������\�-RQHV���������
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��(V�GHFLU��ODV�PHPRULDV�FROHFWLYDV�SXHGHQ�VHU�HVWXGLDGDV�
GHVGH�HO�SXQWR�GH�YLVWD�GH�VX�SURGXFFLyQ�R�GHVGH�HO�SXQWR�GH�YLVWD�
GH�VX�GLIXVLyQ���(PLVRUHV��SRU�XQ� ODGR��\�FDQDOHV�GH�PDWHULDOL]DFLyQ�
\�GLVWULEXFLyQ��SRU�HO�RWUR��VHUtDQ��SXHV��GRV�GH�ODV�PDWULFHV�GHVGH�ODV�
TXH�HQIUHQWDU�HO�DQiOLVLV�GH�ODV�PHPRULDV�FROHFWLYDV��GH�ORV�UHFXHUGRV�
\� UHSUHVHQWDFLRQHV� FROHFWLYRV� �YLG�� %2/$f26� '(� 0,*8(/�� �������

PHPRULDV�FROHFWLYDV��HQ�JHQHUDO��SHUR��WDPELpQ��VREUH�ODV�PHPRULDV�
FROHFWLYDV�GH�ODV�YtFWLPDV��HQ�SDUWLFXODU�

/D�PHPRULD�FROHFWLYD��HQWHQGLGD�GHVGH�HO�SULPHU�SXQWR�GH�YLVWD��SR�
�

FXHUGR�LQWHUVXEMHWLYR�\�FRPSDUWLGR���GH�ORV�PLHPEURV�GH�XQ�FROHFWLYR��
GH�XQD�FRPXQLGDG��GH�XQD� LQVWLWXFLyQ��GH�XQD�RUJDQL]DFLyQ��GH�XQD�
VRFLHGDG��R�GH�XQD�SDUWH�GH�HOOD���R�� LQFOXVR��GH�XQ�HVWDGR��HV�GHFLU��
GH�XQD�HQWLGDG�VRFLDO�� ³FXDVL� MXUtGLFD �́�GH�FDUiFWHU� � LQGLYLGXDO����

\��SRU�WDQWR��WLHQHQ�XQD�WUDGLFLyQ�HQ�OD�TXH�GLYHUVDV�UHSUHVHQWDFLRQHV�
GHO�SDVDGR��PiV�R�PHQRV�FRQVHQVXDGDV��D\XGDQ�D�UHVDOWDU�\�D�UHFRU�
GDU�GLFKR�SDVDGR��HVSHFLDOPHQWH�HO� UHFLHQWH��%$(5��������S�������<�
HVH�UHFXHUGR�FRPSDUWLGR�SXHGH�VHU��SRU�VXSXHVWR��WDQWR�SRVLWLYR�FRPR�
QHJDWLYR��(O�FDVR�SDUDGLJPiWLFR�GHO�UHFXHUGR�QHJDWLYR�VHUtD�HO�GH�ODV�
YtFWLPDV��XQDV�PHPRULDV�FROHFWLYDV��HV�GHFLU��XQD�VHULH�GH�UHSUHVHQWD�
FLRQHV�FROHFWLYDV�VREUH�HO�SDVDGR�UHFLHQWH��TXH�LQWHQWDQ�UHSUHVHQWDU�HO�
VXIULPLHQWR�\�HO�GRORU�SDGHFLGR��

(VWD�FXHVWLyQ�KD�VLGR�H[SUHVDGD�FRQ�FODULGDG�SRU�$OHVVDQGUR�&DYDOOL�

VRFLDO��\�FRPSDUWHQ�PHPRULDV�FROHFWLYDV�TXH�VXVWDQFLDQ�GLFKD� LGHQ�

� 9LG��:RRG��������S�����

� 3LHUUH�1RUD��SRU�HMHPSOR��DO�HVWXGLDU� ORV� OXJDUHV�GH�PHPRULD��HQ�)UDQFLD��VXEUD\y�TXH��
HQWUH�ORV�GLYHUVRV�³VXMHWRV�FROHFWLYRV �́�GH�FDUiFWHU�S~EOLFR�R�SULYDGR��SRGHPRV�HQFRQWUDU�D�
OD�IDPLOLD��DO�FROHJLR��D�OD�LJOHVLD��R�DO�SURSLR�(VWDGR�

� 'H�HVWD�PDQHUD��HVWDV�RUJDQL]DFLRQHV�VHUtDQ�FRPR� ORV�YHFWRUHV�GH�³KRPRJHQHL]DFLyQ´�
GH�ODV�GLIHUHQWHV�PHPRULDV�H[LVWHQWHV�VREUH�ODV�GLYHUVDV�H[SHULHQFLDV��WUDXPiWLFDV�R�QR��
GLVSRQLEOHV�� /DV�PHPRULDV� FROHFWLYDV� GH� ODV� GLVWLQWDV� DVRFLDFLRQHV� VXSRQHQ�XQ� LQWHQWR�
GH� FRQVHQVXDU� \� FRPSURPHWHU� �³KRPRJHQHL]DU´�� ORV� UHFXHUGRV� GH� XQD� PXOWLWXG� GH�
H[SHULHQFLDV�SDVDGDV��9LG��%RRWK��������
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WLGDG�� UHODFLRQDGDV� FRQ� UHSUHVHQWDFLRQHV� GH� XQ� SDVDGR� FRP~Q�� QR�
VHUtD�GHO�WRGR�LQFRUUHFWR�GHFLU�TXH�ODV�VRFLHGDGHV�WDPELpQ�SRVHHQ�\�
FRPSDUWHQ�H[SHULHQFLDV��LGHQWLGDGHV�\�PHPRULDV�FRPXQHV��&$9$//,��
������S��������3RU�VX�SDUWH��0DUN�2VLHO��26,(/�������VRVWLHQH�TXH�OD�
PHPRULD�FROHFWLYD�³FRQVLVWV�RI�WKH�VWRULHV�D�VRFLHW\�WHOOV�DERXW�PRPHQ�

OLYHV�RI�LWV�PHPEHUV�DQG�PRVW�DURXVH�WKHLU�SDVVLRQV�IRU�ORQJ�SHULRGV´�
�FRPR�JXHUUDV��UHYROXFLRQHV��JHQRFLGLRV��FULVLV�HFRQyPLFDV��JUDQGHV�
KXHOJDV��GLVWXUELRV��JUDQGHV�DFFLGHQWHV�QDWXUDOHV��HWF����3RU�RWUR�ODGR��
HQFRQWUDPRV��ODV�SROtWLFDV�GH�OD�PHPRULD��TXH�GHULYDQ�GHO�HVWDGR�\�R�
VXV�LQVWLWXFLRQHV��TXLHQHV�DFW~DQ��DVt��FRPR�HPLVRUHV�GH�UHSUHVHQWD�
FLRQHV�FROHFWLYDV�VREUH�HO�SDVDGR�FRQ�OD� LQWHQFLyQ�GH�FRQVWUXLU�R�GH�
PDQWHQHU�XQD�GHWHUPLQDGD�LGHQWLGDG�FROHFWLYD��'28*/$6���������

9LVWD�DVt��OD�PHPRULD�FROHFWLYD�VHUtD��VHQFLOODPHQWH��HO�UHFXHUGR�FR�
OHFWLYR�GH�KHFKRV�TXH�KDQ�DIHFWDGR�D�XQ�FRQMXQWR�GH�LQGLYLGXRV�SHUR�
FX\RV�UHFXHUGRV�VH�FRQVHUYDQ�GH�PDQHUD�LQWHUVXEMHWLYD��SRU�OD�LQWHUUH�
ODFLyQ�GH�ODV�SHUVRQDV�HQ�HO�MXHJR�GH�OD�VRFLHGDG��R�GH�GLVWLQWRV�JUXSRV�
GH�HVD�VRFLHGDG���D�WUDYpV�GH�OD�HGXFDFLyQ��OD�VRFLDOL]DFLyQ��OD�FRPX�
QLFDFLyQ�GH�ORV�PDVV�PHGLD��OD�UHPHPRUDFLyQ�\�HO�GXHOR��,5:,1�=$�
5(&.$��������SS����������'HVGH�HVWD�SHUVSHFWLYD��KD\�TXH�VXEUD\DU�

TXH�QR�VRODPHQWH�VH�SURGXFH�D�WUDYpV�GH�HGXFDFLyQ�\�GH�ORV�PHGLRV�
GH� FRPXQLFDFLyQ�� VLQR� WDPELpQ� DO� QLYHO� GH� OD� VLPSOH� FRQYHUVDFLyQ���
<�HV�TXH�XQD�SDUWH�PX\� LPSRUWDQWH�GH� OD�DWHQFLyQ�DFWXDO� VREUH� ODV�
PHPRULDV�FROHFWLYDV��R�VREUH�OD�PDO�OODPDGD�³PHPRULD�KLVWyULFD´����VH�
GHEH�D�TXH�GLFKDV�PHPRULDV��R�UHSUHVHQWDFLRQHV�FRPSDUWLGDV�VREUH�
HO�SDVDGR��VH�SHUSHW~DQ�D�OR�ODUJR�GH�ORV�DxRV��SUREDEOHPHQWH�HQ�FL�

� &RPR� HVFULEH� 3DORPD� $JXLODU�� ³HO� HVWXGLR� GH� ODV� JHQHUDFLRQHV� HVWi� tQWLPDPHQWH� OLJDGR�
DO� GH� OD�PHPRULD�� SXHVWR�TXH�DTXpO�D\XGD�D� LQWHUSUHWDU� FyPR�HYROXFLRQD�pVWD�D�PHGLGD�
TXH�QXHYDV�FRKRUWHV�YDQ�OLGHUDQGR�ORV�GHVWLQRV�GH�XQ�SDtV���1R�VyOR�RFXUUH�TXH�GLVWLQWDV�
JHQHUDFLRQHV�YLYHQ�DFRQWHFLPLHQWRV�KLVWyULFRV�GLVWLQWRV��VLQR�TXH��DXQ�YLYLHQGR�ORV�PLVPRV��
ORV�LQWHUSUHWDQ�\�VH�YHQ�DIHFWDGDV�SRU�HOORV�GH�IRUPD�SHFXOLDU´��$*8,/$5��SS�����\������

�� 3DORPD�$JXLODU� HVWDEOHFH� XQD� ~WLO� GLVWLQFLyQ� HQWUH� DPEDV��(OOD� DWULEX\H� HO� FRQFHSWR� GH�
³PHPRULD� FROHFWLYD� R� VRFLDO´� D� ORV� VXMHWRV� TXH� YLYLHURQ�GH� IRUPD�SHUVRQDO� HO� KHFKR�HQ�
FXHVWLyQ�PLHQWUDV�TXH�UHVHUYD�HO�WpUPLQR�³PHPRULD�KLVWyULFD´�D�OD�LQWHUSUHWDFLyQ�FRPSDUWLGD�
�QR�DO�UHFXHUGR��GH�TXLHQHV�QR�OR�H[SHULPHQWDURQ��$*8,/$5��������S�������9LG��VREUH�HO�
FRQFHSWR�³PHPRULD�KLVWyULFD �́�$FRVWD�%RQR��������
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FORV�GH�XQRV����R����DxRV��D�OR�ODUJR�GH�YDULDV�JHQHUDFLRQHV��3(11(�
%$.(5��������SS�����\������&RQVHFXHQWHPHQWH��9DOVLQD��HQ�OD� OtQHD�
DELHUWD�SRU�+DOEDZFKV��FRQFLEH�OD�PHPRULD�FROHFWLYD�FRPR�³OD�WUDQVPL�
VLyQ�RUDO�WUDQVJHQHUDFLRQDO�GH�KHFKRV�KLVWyULFRV�TXH�VRQ�LPSRUWDQWHV�
SDUD�HO�JUXSR´��3È(=��%$6$%(�\�*21=È/(=��������S��������2UDOLGDG��
HVFULWXUD��FRQYHUVDFLyQ�\�RSLQLyQ�S~EOLFD��HV�GHFLU��HO�OHQJXDMH�HQ�YD�

WUDQVPLVLyQ�GH�OD�PHPRULD�FROHFWLYD��D�ORV�TXH�KDEUtD�TXH�DxDGLU�ODV�
SHOtFXODV��ORV�GRFXPHQWDOHV��ODV�QRYHODV��OD�SRHVtD��HO�WHDWUR��ODV�FRQ�
PHPRUDFLRQHV�\�OR�TXH�3LHUUH�1RUD�OODPD�³OXJDUHV�GH�PHPRULD´��TXH��
HQ�PXFKRV�FDVRV��QR�VRQ�VLQR�ORV�HVFHQDULRV�GH�OD�WUDJHGLD���HQWHQ�
GLGRV�FRPR�OXJDUHV�GRQGH�FULVWDOL]DQ�GHWHUPLQDGDV�UHSUHVHQWDFLRQHV�
VREUH�HO�SDVDGR��\D�VHDQ�QHJDWLYDV�R�SRVLWLYDV��<�HV�TXH�OD�PHPRULD�
PDQWLHQH�XQD�HVWUHFKD�UHODFLyQ��QR�VRODPHQWH�FRQ�HO�WLHPSR��VLQR�WDP�
ELpQ�FRQ�HO�HVSDFLR��FRQ�OD�JHRJUDItD�\�FRQ�³ORV�OXJDUHV´�KLVWyULFR�SROt�
WLFRV��FRPR�KD�VXEUD\DGR�&RQQHUWRQ��&211(5721��������S������

(Q�HO� IRQGR�� OR�TXH�HVWR\�VXEUD\DQGR�HV�HO� KHFKR�GH�TXH� OD�PH�
PRULD�HV�XQ�IHQyPHQR�FROHFWLYR��LQWHUVXEMHWLYR��XQD�HVSHFLH�GH�³OD]R�
GpELO´�GH�OR�VRFLDO��FRPR�GLUtD�'RVVH���MXQWR�FRQ�HO�OHQJXDMH��OD�PRUDO�
\�HO�GHUHFKR��SRU�HMHPSOR��SHUR�XQ�OD]R�TXH�HVWi�FRQVWLWXLGR��WDPELpQ��
SRU�OD�GLQiPLFD�LQWHUJHQHUDFLRQDO��1($/��������S����������/D�PHPRULD�
FROHFWLYD�VHUtD��VLJXLHQGR�D�1RUD��³OR�TXH�TXHGD�GHO�SDVDGR�HQ�OD�YL�
YHQFLD�GH�ORV�JUXSRV��R�ELHQ�OR�TXH�HVWRV�JUXSRV�KDFHQ�FRQ�HO�SDVDGR´�
�125$��������S�������HQ�WpUPLQRV�GH�FRQVWUXFFLyQ�GH�OD�LGHQWLGDG�VR�
FLDO�\�FROHFWLYD�GH�XQ�SDtV�

/D�PHPRULD�HV�XQD�IDFXOWDG�IXQGDPHQWDO�SDUD�OD�HODERUDFLyQ�\�SDUD�
OD� UHSUHVHQWDFLyQ� GH� XQD�H[SHULHQFLD�� WDQWR� LQGLYLGXDO� FRPR� FROHFWL�
YD��<� OD�H[SHULHQFLD�HV�HO�³FRQRFLPLHQWR�GH� OD�YLGD�DGTXLULGR�SRU� ODV�
FLUFXQVWDQFLDV�R�VLWXDFLRQHV�YLYLGDV �́�FRPR�H[SOLFD�OD�5HDO�$FDGHPLD�

�� 3RU� HMHPSOR�� ODV� YtFWLPDV� GH� ODV� GLFWDGXUDV� HXURSHDV� \� ODWLQRDPHULFDQD� VLW~DQ� HQ� OD�
HVFHQD�S~EOLFD�VXV�WUDXPDV��VXV�UHFXHUGRV�\�VXV�VXIULPLHQWRV��(VWDV�YtFWLPDV�QR�DFW~DQ�
VRODV��LQGLYLGXDOPHQWH��VLQR�XQLGDV��DJUXSDGDV��RUJDQL]DGDV��FROHFWLYDPHQWH��FRPR�VL�GH�
XQD�SHUVRQD� �VH�WUDWDVH��/D�PHPRULD�FROHFWLYD��FRPR�VXEUD\D�)pOL[�9i]TXH]��HV�
XQ� ³FRPSRQHQWH� LQGLVRFLDEOH� TXH� LPSUHJQD� EXHQD� SDUWH� GH� ORV� IHQyPHQRV� \� SURFHVRV�
VRFLDOHV�\�TXH�SRVLELOLWD��HQ�DOJ~Q�VHQWLGR��OD�FRQWLQXLGDG�GH�OR�VRFLDO´��9È=48(=��������
SS�����\�����
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(VSDxROD�GH�OD�OHQJXD��3RU�WDQWR��HVWi�HQ�OD�EDVH�GH�OD�FRQVWUXFFLyQ�
GH�LGHQWLGDGHV��WDQWR�SHUVRQDOHV�FRPR�FROHFWLYDV��/D�PHPRULD��GHVGH�
HVWH�SXQWR�GH�YLVWD��³PiV�TXH�XQ�FRQWHQLGR�GH�OR�SHQVDGR��>«@�FRQV�
WLWX\H�OD�HVWUXFWXUD�GHO�SHQVDPLHQWR �́�FRPR�KDQ�VXEUD\DGR�PXWLWXG�GH�
SHQVDGRUHV��HQ�XQD�OtQHD�KHLGHJJHULDQD��0$7(��������S�������3RU�SR�
QHU�XQ�HMHPSOR�� IUHQWH�D� ORV�YHUGXJRV�\�YLFWLPDULRV��TXH�SHUVLJXHQ�\�
FHOHEUDQ�HO�VLOHQFLR�R�HO�ROYLGR��DGHPiV�GH�OD�UHSUHVHQWDFLyQ�RIUHFLGD�
SRU�ORV�³YHQFHGRUHV´���HO�WHVWLPRQLR�GH�ODV�YtFWLPDV�VH�DO]D�FRPR�SULQ�
FLSDO�EDOXDUWH�GH�OD�PHPRULD�GH�ORV�YHQFLGRV��HVSHFLDOPHQWH�PLHQWUDV�
pVWRV�\�DTXHOODV��ODV�YtFWLPDV��VLJXHQ�YLYDV��SRUTXH�VX�WHVWLPRQLR�FRQ�
VHUYD� OD�PHPRULD�GH� OD�H[SHULHQFLD�WUDXPiWLFD�\�GH� OD� LQMXVWLFLD��3RU�
RWUR�ODGR��VXUJH�HQ�HOORV��GH�PDQHUD�LUUHVLVWLEOH��OD�QHFHVLGDG�GH�KDEODU�
IUHQWH�DO�VLOHQFLR�R�IUHQWH�D�ORV�UHODWRV�GH�ORV�YHQFHGRUHV��$Vt��HPHUJH�
WDPELpQ�OD�UHLYLQGLFDFLyQ�GH�VHU�HVFXFKDGRV��WDO�\�FRPR�KD�VXEUD\DGR�
$ODLQ�)LQNLHONUDXW� �),1.,(/.5$87��������S�������6LJXLHQGR�D�:DOWHU�
%HQMDPLQ��HVFXFKDU�D�ODV�YtFWLPDV�\�SRQHU�HO�RtGR�D�ODV�LQMXVWLFLDV�TXH�
WUDVPLWHQ�VXV�PHPRULDV�FROHFWLYDV��SHUPLWH�DEULU�H[SHGLHQWHV�TXH�³OD�
UD]yQ�R�HO�GHUHFKR�GDQ�SRU�DUFKLYDGRV �́�2��PiV�VLQWpWLFDPHQWH��UHFR�
QRFHU�HO�SDVDGR�GRORURVR�GH�ODV�YtFWLPDV�HV�UHFRQRFHU�OD�YLJHQFLD�GH�
OD� LQMXVWLFLD� \� OD� H[LVWHQFLD�GH�XQ� ³GHUHFKR�SHQGLHQWH´� TXH�GHEH�VHU�
VDWLVIHFKR�� SHUR�QR�GHVGH� OD�SHUVSHFWLYD�GH� OD� YHQJDQ]D�VLQR�GH� OD�
UHVSRQVDELOLGDG��XQD�UHVSRQVDELOLGDG�TXH�HV��D�OD�YH]��PRUDO��SROtWLFD�\�
MXUtGLFD��0$7(��������SS������\�������&RPR�KD�HVFULWR�5H\HV�0DWH��³HO�

�0$7(���������(O�IDQWDVPD�GH�XQD�LQMXVWLFLD�ROYLGDGD�UHFRUUH�QXHVWDV�
VRFLHGDGHV��HO� IDQWDVPD�GH�XQ�VXIULPLHQWR�\�GH�XQ�GRORU�TXH�VH�KD�

<�$GRUQR�VLWXDED�HVWD�PHPRULD�GHO�GRORU�\�GHO�VXIULPLHQWR�HQ�HO�FHQ�
�

QR�FRQVLGHUD�TXH�H[LVWH�OD�QHFHVLGDG�GH�³GHMDU�KDEODU�DO�GRORU �́�FRPR�
³FRQGLFLyQ�GH�WRGD�>GH�FXDOTXLHU@�YHUGDG´��$'2512��������S�������<�HV�
TXH�OD�PLVPD�³H[SUHVLyQ�GH�OR�KLVWyULFR�HQ�ODV�FRVDV�QR�HV�PiV�TXH�HO�
WRUPHQWR�SDVDGR �́�OD�KLVWRULD�GHO�VXIULPLHQWR��$'2512��������S�������

FDXVR�D�RWUR�VyOR�VREUHYLYHQ��XQD�YH]�TXH�KDQ�VLGR�SHUSHWUDGRV��GHQ�
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WUR�GH�OD�FRQFLHQFLD�KXPDQD�TXH�ORV�UHFXHUGD��\�VH�H[WLQJXHQ�FRQ�HO�
ROYLGR��(QWRQFHV�\D�QR�WLHQH�VHQWLGR�GHFLU�TXH�VRQ�D~Q�YHUGDG��<D�QR�
VRQ��\D�QR�VRQ�YHUGDGHURV��DPEDV�FRVDV�VRQ�OR�PLVPR´��+25.+(,�
0(5��������S�������'H�HVWD�QHFHVLGDG�GH�GHMDU�KDEODU�ODV�YtFWLPDV��GH�
GHMDUODV�KDEODU�VREUH�VXV�H[SHULHQFLDV�GRORURVDV�\�WUDXPiWLFDV��DSDUH�
FH�RWUD�QHFHVLGDG��OD�GH�HVFXFKDUODV��)LQDOPHQWH��GH�HVWH�GHMDU�KDEODU��
TXH�LPSOLFD�XQ�HVFXFKDU��VXUJH�OD�SUHVHQFLD�DXVHQWH�GH�OD�LQMXVWLFLD�\�

WUDH�DO�SUHVHQWH�ODV�LQMXVWLFLDV�GHO�SDVDGR��LQMXVWLFLDV�TXH�QRV�UHFXHU�
GDQ�TXH��DXQTXH�QR�VHDPRV�FXOSDEOHV��Vt�VRPRV�UHVSRQVDEOHV��DO�PH�
QRV�DO�SHUPLWLU�TXH�ODV�YtFWLPDV�HVWpQ�VLQ�UHFRQRFHU�R�VLQ�UHSDUDU��R�TXH�
ORV�FXOSDEOHV�GH�WDOHV�LQMXVWLFLDV�VLJDQ�OLEUHV�\�VLQ�FDVWLJR�DOJXQR��3RU�
WRGR�HOOR��KD\�TXH�UHFRQRFHU�TXH�ODV�PHPRULDV�GH�ODV�YtFWLPDV�PDQ�

GRORU� \� HQ� HO� VXIULPLHQWR� SDGHFLGRV� SRU� ODV� YtFWLPDV�� WDQWR� FRUSRUDO�
FRPR�SVLFROyJLFDPHQWH����

3DVR�DO�VHJXQGR�SXQWR�GH�YLVWD��DO�GH�OD�GLIXVLyQ�GH�ODV�PHPRULDV�
FROHFWLYDV��/D�PDWHULDOL]DFLyQ�HV�XQ�DVSHFWR�FODYH�GH�Pt�DQiOLVLV�\D�
TXH�VXEUD\D�HO�KHFKR�GH�TXH�ODV�³PHPRULDV�FROHFWLYDV´�VRQ�XQ�IHQy�
PHQR�PL[WR��D�PHGLR�FDPLQR�HQWUH�HO�WHVWLPRQLR�GH�ODV�YtFWLPDV�\�GH�
ORV�WHVWLJRV�GH�DFRQWHFLPLHQWRV�GHO�SDVDGR�UHFLHQWH��SRU�XQ�ODGR��\�HO�

VREUH�ORV�UHVWRV�PDWHULDOHV��GRFXPHQWDOHV�R�PRQXPHQWDOHV��GHO�SDVD�
GR�HQ�HO�SUHVHQWH��SRU�RWUR�ODGR��³:KHUHYHU�KXPDQLW\�UHFRUGV�LWV�YRLFH��

/DV�PHPRULDV�FROHFWLYDV�WHQGUtDQ��SXHV��XQ�FRPSRQHQWH�³VXEMHWLYR �́�
GHELGR�D�VX�QDWXUDOH]D�WHVWLPRQLDO��H[SHULHQFLDO�\��HQ�~OWLPD�LQVWDQFLD��
HPRFLRQDO��\�XQ�FRPSRQHQWH� ³REMHWLYR �́�GHELGR�D�VX� ³QHFHVLGDG´�GH�
PDWHULDOL]DUVH��GH�KDFHUVH�S~EOLFD�\��SRU�HQGH��GH�FRQVWLWXLUVH�LQWHU�
VXEMHWLYDPHQWH��<�HOOR�VLQ�SHUMXLFLR�GHO�FRPSRQHQWH�IiFWLFR��YHUtGLFR��
GH�ODV�PHPRULDV��VHDQ�SHUVRQDOHV�R�FROHFWLYDV��/D�PHPRULD�FROHFWL�

�� 6LJXLHQGR�D�*XPEUHFKW��SRGUtDPRV�KDEODU�GH�TXH�ODV�PHPRULDV�GH�ODV�YtFWLPDV�PDQWLHQHQ�
HIHFWRV�GH�SUHVHQFLD�\�HIHFWRV�GH�VHQWLGR��YLG��*XPEUHFKW��������
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HVWH�SXQWR�GH�YLVWD��FRQRFLPLHQWR��FRPR�\D�UHVDOWDUD�:DOWHU�%HQMDPLQ��
FRQRFLPLHQWR�GH�OD�LQMXVWLFLD��\�QR�H[FOXVLYDPHQWH�XQ�VHQWLPLHQWR�DVR�
FLDGR�D�VX�UHFXHUGR��3RU�RWUR�ODGR��HQWUH�ORV�FDQDOHV�GH�PDWHULDOL]D�
FLyQ�\�GH�GLVWULEXFLyQ�GH�ODV�PHPRULDV�FROHFWLYDV�SRGHPRV�HQFRQWUDU�
ODV�FRQPHPRUDFLRQHV��ORV�KRPHQDMHV�S~EOLFRV��ODV�PDQLIHVWDFLRQHV��
ORV�OXJDUHV�GH�PHPRULD��ORV�PRQXPHQWRV��ODV�HVFXOWXUDV��HO�FDOOHMHUR��
HWF���� OD�HGXFDFLyQ�� ORV�FRQJUHVRV�� ODV�FRQIHUHQFLDV�� ODV� MRUQDGDV�GH�
HVWXGLR��HO�FLQH��OD�OLWHUDWXUD��OD�UDGLR��ORV�GRFXPHQWDOHV��DVt�FRPR�ODV�
ELEOLRWHFDV��ORV�DUFKLYRV�\�ORV�PXVHRV��3DUHFH�H[LVWLU�XQ�GREOH�PRYL�
PLHQWR��GH�DEDMR�D�DUULED�\�GH�DUULED�DEDMR��HQ�OD�PDWHULDOL]DFLyQ�GH�
ODV�PHPRULDV�FROHFWLYDV��HQ�HO� VHQWLGR�GH�TXH� OD�H[WHULRUL]DFLyQ�GH�
OD�PHPRULD�LQGLYLGXDO�GHVDUUROOD�VX�QDWXUDOH]D�FROHFWLYD��SRU�XQ�ODGR��
\�HQ�HO�VHQWLGR�GH�TXH�OD�SURSLD�VRFLHGDG�VHOHFFLRQD��HYRFD�\�GLVWUL�
EX\H�GLIHUHQWHV�UHFXHUGRV�TXH�VRQ��D�OD�SRVWUH��FRPSDUWLGRV��OR�TXH�
UHGXQGD�WDPELpQ�HQ� OD�QDWXUDOH]D�FROHFWLYD�GH� OD�PHPRULD��SRU�RWUR�
ODGR��6L� H[LVWH� DOJXQD�GLIHUHQFLD� HQWUH� OR� TXH�+DOEZDFKV�GHQRPLQD�
³ORV�PDUFRV� VRFLDOHV� GH� OD�PHPRULD´� \� OD� ³PHPRULD� FROHFWLYD �́� HVWH�
GREOH�PRYLPLHQWR�GH�H[WHULRUL]DFLyQ�\�GH�PDWHULDOL]DFLyQ�GHO�UHFXHUGR�
SRGUtD�GDUQRV�OD�SDXWD�SDUD�GLVWLQJXLUORV��

6LJXLHQGR�OD�ELEOLRJUDItD�PiV�LPSRUDQWH�VREUH�HO�HVWXGLR�GH�ODV�PH�
PRULDV�FROHFWLYDV��QR�VyOR�H[LVWH�OD�PHPRULD�LQGLYLGXDO��OD�PHPRULD�GH�

OD�FRQVWLWXFLyQ�GH�ODV�PHPRULDV��\�GH�ODV�UHSUHVHQWDFLRQHV�PHQWDOHV��
GH�ORV�LQGLYLGXRV��VLQR��WDPELpQ��OD�PHPRULD�FROHFWLYD��OD�PHPRULD�GH�
ORV�JUXSRV�KXPDQRV��TXH�SRGHPRV�GLVWLQJXLU��D�VX�YH]��GH�OD�OODPDGD�

TXH�SRQH�HO�DFHQWR�HQ�XQ�HPLVRU�HQ�SDUWLFXODU�� HO� SRGHU�SROtWLFR��6L�
FRQFHELPRV�ODV�PHPRULDV�FROHFWLYDV�FRPR�HO�FRQMXQWR�GH�UHSUHVHQWD�
FLRQHV�TXH�ORV�FROHFWLYRV�KXPDQRV�UHFXHUGDQ��HODERUDQ�\�GLVWULEX\HQ�
GHO�SDVDGR��SDUD�GDU�VHQWLGR�D�VX�LGHQWLGDG�FRPR�JUXSR��HVWH�KHFKR�
GHPXHVWUD��WDPELpQ��TXH�OR�TXH�HVWi�HQ�MXHJR�HQ�HO�FDPSR�GH�ODV�3R�

D� OD�PXOWLSOLFLGDG�GH� UHFXHUGRV�\��SRU� WDQWR��GH�PHPRULDV�FROHFWLYDV�
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GLVWLQWRV�FROHFWLYRV�GH�XQD�VRFLHGDG�QR�HV�XQ�SUREOHPD�HQ�Vt�PLVPR��

JHQHUDU�YLROHQFLD��(O�SUREOHPD�HV�FXDQGR�XQD�GH�HVDV�SDUWHV�QLHJD�
D�OD�RWUD�SDUWH��QR�OD�UHFRQRFH�FRPR�VXMHWR�GH�GHUHFKRV�\��SRU�WDQWR��

HO�SUREOHPD�GH�ODV�3ROtWLFDV�GH�OD�0HPRULD��GH�ODV�PHPRULDV�GH�ODV�YtF�
WLPDV�\�GH�OD�UHFRQFLOLDFLyQ��4XHGDQ�UHODFLRQDGRV��DVt��ODV�PHPRULDV�

WDQ�LPSRUWDQWH�HO�GHVDUUROOR�GH�OD�GHPRFUDFLD��FRPR�JDUDQWH�IRUPDO�\�

�
UHV�\�YHQFLGRV��HQWUH�YLFWLPDULRV�\�YtFWLPDV��HQWUH�VXV�GLVWLQWDV�PHPR�
ULDV�H�LGHQWLGDGHV��D�OD�KRUD�GH�HODERUDU�\�GLVWULEXLU�UHSUHVHQWDFLRQHV�
FROHFWLYDV�TXH�KDJDQ�MXVWLFLD�DO�SDVDGR�HQ�VX�FRQMXQWR��QR�VROR�DO�SD�
VDGR�GH�ORV�YLFWLPDULRV�R�GH�ORV�YHQFHGRUHV��<�HV�TXH�ODV�PHPRULDV�GH�
ODV�YtFWLPDV�QR�VyOR�VLWXiQ�HQ�HO�SUHVHQWH�XQD�LQMXVWLFLD�SDVDGD��VLQR�
TXH�HQFDUQDQ�XQD�UHFODPDFLyQ�\�XQ�SUR\HFWR�SROtWLFR��HV�GHFLU��ODV�PH�
PRULDV�GH�ODV�YtFWLPDV�RIUHFHQ�XQ� �GH�MXVWLFLD�
VRFLDO��SRU�XVDU�OD�WHUPLQRORJtD�GH�5HLQKDUG�.RVHOOHFN��������

/DV�PHPRULDV�FROHFWLYDV�GH� LQGLYLGXRV�\�FROHFWLYRV�TXH�KDQ�VXIUL�
GR�JXHUUDV�FLYLOHV��GLFWDGXUDV�\�YLROHQFLD�SROtWLFD�GHVHQFDGHQDQ�XQD�
GLVFXVLyQ�SROtWLFR�PRUDO�HQWUH�DTXHOORV�TXH�TXLHUHQ�UHFRUGDU�\�ORV�TXH�
TXLHUHQ�ROYLGDU��3RU�RWUR�ODGR��FRQYLHQH�SXQWXDOL]DU�TXH�ODV�PHPRULDV�
FROHFWLYDV��HQ�JHQHUDO��\� ODV�PHPRULDV�GH�ODV�YtFWLPDV��HQ�SDUWLFXODU��
QR�VRQ�HO�SURGXFWR�GHO�SRGHU��GH�XQ�JRELHUQR�R�GH�XQ�HVWDGR��FRPR�
Vt�OR�VRQ�ODV�SROtWLFDV�GH�OD�PHPRULD���VLQR�HO�SURFHVR�\�HO�SURGXFWR�GH�

�
IRV�� DQWURSyORJRV�� MXULVWDV�� HVFULWRUHV�� LQWHOHFWXDOHV� HQ� JHQHUDO�� SHUR�
WDPELpQ��H�LQLFLDOPHQWH��GH�ORV�WHVWLJRV��ODV�YtFWLPDV��ORV�VXSHUYLYLHQ�
WHV�\�VXV�IDPLOLDUHV��1XHVWUD�GHPRFUDFLD�DFWXDO�HV�HO�IUXWR�GH�QXHVWUR�

UHFLHQWH��\�GH�ODV�OXFKDV�DOUHGHGRU�GH�ODV�KLVWRULDV�\�GH�ODV�PHPRULDV�
TXH�FRQWDPRV�VREUH�GLFKR�SDVDGR��
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3DUD�WHUPLQDU�FRQ�HVWH�DSDUWDGR��\�GH�IRUPD�HVTXHPiWLFD��GLVWLQJR�
YDULRV�IHQyPHQRV�HQ�HO�VHQR�GH�OR�TXH�FRQVLGHUR�FRPR�PHPRULD�FR�
OHFWLYD��TXH�HV�XQD�FDWHJRUtD�FRPSOHMD���

��� 3RU� XQ� ODGR�� ORV� UHFXHUGRV� LQGLYLGXDOHV� VRFLDOPHQWH�
FRQGLFLRQDGRV�� HVSHFLDOPHQWH� HQ� WRGR� OR� UHODWLYR� D� OD�
PHPRUL]DFLyQ�LQGLYLGXDO�GH�UHSUHVHQWDFLRQHV�VREUH�HO�SDVDGR�
UHFLHQWH� �ORV� OODPDGRV� ³PDUFRV� VRFLDOHV� GH� OD�PHPRULD �́� HQ�

³VRFLDOO\� IUDPHG� LQGLYLGXDO� PHPRULHV´� R� ³FROOHFWHG� PHPRU\´�
�2/,&.��������S����������

��� 3RU�HO� RWUR�� HO� UHFXHUGR�GH�DFRQWHFLPLHQWRV�H[SHULPHQWDGRV�
GLUHFWDPHQWH�\�HODERUDGRV�FROHFWLYDPHQWH�SRU�ODV�JHQHUDFLRQHV�
SDUWLFLSDQWHV� �FRPR� HO� FDVR� GH� ORV� VXSHUYLYLHQWHV� GH� ODV�

HQ� HO� FDVR� GH�PHPRULDV��PiV� R�PHQRV� WUDXPiWLFDV�� GH� ODV�
YtFWLPDV��(VWH�IHQyPHQR�VRFLROyJLFR�H�KLVWyULFR�HV�HO�TXH�HVWi�
GHWUiV�GH�ORV�DFWXDOHV�PRYLPLHQWRV�SRU�OD�UHFXSHUDFLyQ�GH�OD�
PHPRULD��SRUTXH�FRUUHVSRQGHQ�D�ODV�PHPRULDV�GH�ODV�YtFWLPDV��

GRPLQDGRV�SRU�ODV�UHSUHVHQWDFLRQHV�\�SRU�ODV�PHPRULDV�GH�ORV�
YHQFHGRUHV�\�GH�ORV�YLFWLPDULRV�

��� 3HUR�WHQHPRV��DGHPiV��³HO�UHFXHUGR�GH�XQ�SDVDGR�TXH�QR�KD�

VLGR�FRPSDUWLGR´��%(//(//,�\�$0$78//,��������S��������(V�OR�
TXH�+DOEZDFKV�GHQRPLQDED�³PHPRULD�FROHFWLYD �́�SURSLDPHQWH�

�� 6LJXLHQGR�D�5HQp�.DsV�SRGHPRV�DLVODU� WUHV� IHQyPHQRV�GLVWLQWRV�VREUH� OD�PHPRULD�� ³OD�
GHO�VXMHWR�HQ�OD�VLQJXODULGDG�GH�VX�KLVWRULD��OD�GH�OD�HVSHFLH��OR�TXH�)UHXG�GHVLJQDED�FRPR�
OD�KHUHQFLD�DUFDLFD�GH� OD�KXPDQLGDG��� OD�GH� ORV�FRQMXQWRV� WUDQVXEMHWLYRV�TXH�VRVWLHQHQ�

38*(7�\�.$É6��������SS������\�������

�� 2OLFN� KDEOD� GH� GRV� FRQFHSWRV� GH� PHPRULD� FROHFWLYD�� OD� DJUHJDFLyQ� GH� PHPRULDV�
LQGLYLGXDOHV�VRFLDOPHQWH�FRQGLFLRQDGDV�\�HO�IHQyPHQR�GH�ODV�PHPRULDV�FROHFWLYDV�FRPR�
XQ�IHQyPHQR�FROHFWLYR� �
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GLFKD��\�2OLFN�³FROOHFWLYH�FRPPHPRUDWLYH�UHSUHVHQWDWLRQV�DQG�
PQHPRQLF� WUDFHV´� �,GHP��� (VWH� IHQyPHQR� HV� OR� TXH� HVWXGLD�

GH� OD�PHPRULD��DO� IHQyPHQR�GH� OD� LGHRORJtD�R�DO� HVWXGLR�GH�
ORV� TXH� ORV� KLVWRULDGRUHV� IUDQFHVHV� GH� OD� HVFXHOD� GH� ORV�

� GHQRPLQDURQ� ³ODV� PHQWDOLGDGHV´� �DXQTXH� HQ� XQ�
DVSHFWR�FRQFUHWR�GH�ODV�UHSUHVHQWDFLRQHV�FROHFWLYDV��ODV�TXH�

HO� UHFLHQWH����� &RPR� KD� HVFULWR� 0LFKDHO� 5RWKEHUJ�� ³PHPRU\�
QRQHWKHOHVV�FDSWXUHV�VLPXOWDQHRXVO\�WKH�LQGLYLGXDO��HPERGLHG��
DQG�OLYHG�VLGH�DQG�WKH�FROOHFWLYH��VRFLDO��DQG�FRQVWUXFWHG�VLGH�
RI�RXU�UHODWLRQV�WR�WKH�SDVW´��527+%(5*��������S������3RU�VX�

PHPRULD�FROHFWLYD�FRQVLVWH�HQ�UHSUHVHQWDFLRQHV�FRPSDUWLGDV�
DFHUFD�GH�DFRQWHFLPLHQWRV�SDVDGRV��GLFKDV�UHSUHVHQWDFLRQHV�
VRQ�FUHDGDV�\�GLYXOJDGDV�GH�IRUPD�FROHFWLYD�\�VH�PDQWLHQHQ�
SRU� VX� IXQFLyQ� VRFLDO� \� SRU� VX� SURSLD� QDWXUDOH]D� GLVWULEXWLYD�
�6&+80$1�\�6&287���������

/$6�0(025,$6�'(�/$6�9Ë&7,0$6�
<�/$�-867,&,$�75$16,&,21$/

&RPR�VH�KD�VXEUD\DGR�HQ�P~OWLSOHV�RFDVLRQHV��H[LVWHQ�UHODFLRQHV�
HVWUHFKDV�HQWUH�OD�PHPRULD�\�OD�KLVWRULRJUDItD�HQ�ODV�OXFKDV�SRU�OD�LGHQ�
WLGDG��WDQWR�HQ�OD�VRFLHGDG��HQ�JHQHUDO��FRPR�HQ�HO�iPELWR�GH�OD�SROtWL�
FD��HQ�SDUWLFXODU��DPEDV�VRQ�GRV�³DUPDV �́�GRV�LQVWUXPHQWRV�GLVFXUVL�

\�FROHFWLYRV�TXH�IRUPDQ�XQD�VRFLHGDG��*21=È/(=�&$//(-$��������
<281*���������/D�GLIHUHQFLD�HV�TXH�ORV�KLVWRULDGRUHV��SRU�OR�JHQHUDO��
WDQWR�SRU�OD�QDWXUDOH]D�GHO�WUDEDMR�TXH�UHDOL]DQ��WDO�\�FRPR�VH�HVFULEH��

�� 9LG�� 7RPiV� ,EixH]� *UDFLD� �FRRUG���� �� (GLWRULDO� 82&��
%DUFHORQD�� ������ S�� ���� -�� )UDQFLVFR� 0RUDOHV�� (OHQD� *DYLULD�� 0LJXHO� 0R\D� H� ,VDEHO�
&XDGUDGR� �FRRUGV���� �� ��� HGLFLyQ��0F*UDZ�+LOO�� 0DGULG�� ������ 99�$$���

��$QWKURSRV��%DUFHORQD��������SS�����\�����
-�:��9DQGHU�=DQGHU�� ��3DLGyV��%DUFHORQD��������\�'DYLG�*��
0\HUV�� ��0F*UDZ�+LOO��0DGULG�������
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SXEOLFD�\�VXHOH�VHU�OHtGR�DFWXDOPHQWH���FRPR�SRU�ODV�QHFHVLGDGHV�GH�
OD�GLVFLSOLQD��VH�VXHOHQ�PDQWHQHU�DO�PDUJHQ�GH�OD�SROtWLFD��³OD�GLVWDQFLD�

�
UHV�QR�GHEHQ� MX]JDU �́� ³OD�QHXWUDOLGDG�GLVFLSOLQDULD �́�HWF����DXQTXH�FRQ�
HYLGHQWHV�\�FRQRFLGDV�H[FHSFLRQHV��$XQTXH�HVWH�KHFKR�QR�TXLHUH�GH�
FLU�TXH�OD�KLVWRULRJUDItD�QR�WHQJD�XQD�IXQFLyQ�VRFLR�SROtWLFD��HYLGHQWH�
VL� WHQHPRV�HQ�FXHQWD�HO�XVR�TXH�GH�HOOD� UHDOL]D�HQ�HVWDGR�D� WUDYpV�
GH�ODV�GLVWLQWDV�3ROtWLFDV�GH�OD�0HPRULD��3RU�RWUR�ODGR�� ORV�LQGLYLGXRV�
LQYROXFUDGRV�HQ�ODV�DFFLRQHV�GH�ORV�PRYLPLHQWRV�GH�UHFXSHUDFLyQ�GH�
GHWHUPLQDGDV�PHPRULDV�FROHFWLYDV� �WUDXPiWLFDV��SRU�HMHPSOR�� WRPDQ�

�
PRULDV�FROHFWLYDV�VRQ�SDUWLGDULDV��LQFOXVR�³FRPEDWLYDV´���HVSHFLDOPHQ�
WH�ODV�PHPRULDV�GH�ODV�YtFWLPDV��'H�HVWD�PDQHUD��FRPR�KDQ�GHVWDFDGR�

��WDQWR�OD�PHPRULD�
FRPR�OD�LGHQWLGDG��IHQyPHQRV�tQWLPDPHQWH�UHODFLRQDGRV��VRQ�DVSHF�
WRV�FUXFLDOHV�HQ�HO�GHEDWH�\�HQ�OD�SUiFWLFD�SROtWLFDV��99�$$���������S��
����7DPELpQ� OD�KLVWRULRJUDItD��GHVGH� OXHJR��DXQTXH�GH�RWUD�PDQHUD�\�
VLJXLHQGR�RWURV�SURFHGLPLHQWRV�\�FDQDOHV��3RU�WRGR�HOOR�� OD�FRQVWUXF�
FLyQ�GH� OD� LGHQWLGDG� LQGLYLGXDO�\�FROHFWLYD�HV�HVHQFLDO�SDUD� OD�VXSHU�
YLYHQFLD�GH�XQD�VRFLHGDG��FRPXQLGDG�R� LQVWLWXFLyQ��<��SUHFLVDPHQWH��
ODV�PHPRULDV�FROHFWLYDV�VRQ�IXQGDPHQWDOHV�DOOt�GRQGH�OD�FRQVWUXFFLyQ�
R�HO�PDQWHQLPLHQWR�GH�OD�LGHQWLGDG�HVWi�VLHQGR�SUREOHPDWL]DGD�HQ�OD�

pWQLFRV��SRU�HMHPSOR���3RU�RWUR�ODGR��OD�UiSLGD�H[SDQVLyQ�GHO�FRQFHSWR�
GH�PHPRULD�HQ�HO�UHFLHQWH�GLVFXUVR�DFDGpPLFR����KD�YHQLGR�GH�OD�PDQR�

ORV�DFWRUHV�SROtWLFRV�HQ� OD�UHSUHVHQWDFLyQ�GHO�SDVDGR��'HELGR�D�HVWD�
LPSRUWDQFLD��FRQYLHQH�UHODFLRQDU�PHPRULD�\�DFFLyQ�FROHFWLYD�D�WUDYpV�
GHO� HVWXGLR� GH� ODV� ³SROtWLFDV� GH� OD�PHPRULD �́� IHQyPHQR�TXH�SRQH�HO�
DFHQWR�HQ�XQ�VXMHWR�SDUWLFXODU��HO�HVWDGR�\�VXV�LQVWLWXFLRQHV��&RQ�WRGR��

HQWUH�ODV�PHPRULDV�GH�ODV�YtFWLPDV�\�ODV�SROtWLFDV�GH�OD�PHPRULD��6L�\D�
HV�GLItFLO�TXH�XQ�(VWDGR�VH�KDJD�FDUJR�GH�ODV�REOLJDFLRQHV�TXH�GHULYDQ�

��
GLVFXUVRV�FRQWHPSRUiQHRV�SRU�OD�PHPRULD�
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GH�OD�OHJLVODFLyQ�LQWHUQDFLRQDO�HQ�PDWHULD�GH�YLRODFLRQHV�GH�ORV�GHUH�
FKRV�KXPDQRV��HV�GHFLU��TXH�FXPSOD�VXV�FRPSURPLVRV�UHVSHFWR�GH�OD�
-XVWLFLD�7UDQVLFLRQDO��GHO�',3�\�GHO�',+���FRQVLGHUR�PXFKR�PiV�GXGRVR�
TXH�DFFHGD�D�HQIUHQWDU�WRGRV�ORV�FRPSURPLVRV�TXH�SURYLHQHQ�GH�ODV�
PHPRULDV�FROHFWLYDV�GH�ODV�YtFWLPDV��&RPR�KD�HVFULWR�3ULVFLOOD�+D\QHU��
HQ�VX�HMHPSODU�HVWXGLR�VREUH�ODV�&RPLVLRQHV�GH�OD�9HUGDG��ORV�DEXVRV�
JHQHUDOL]DGRV�SURGXFLGRV�SRU�XQ�HVWDGR��GXUDQWH�XQD�GLFWDGXUD�R�HQ�HO�

�
WLYR�OHJDGR��FRQ�FLHQWRV�H��LQFOXVR��PLOHV�GH�YtFWLPDV��+$<1(5��������
S�������TXH�XQD�GHPRFUDFLD�KD�GH�DIURQWDU��3RU�HOOR��OD�-XVWLFLD�7UDQVL�
FLRQDO��HQ�OD�PHGLGD�HQ�TXH�VH�VLW~D�GHO�ODGR�GH�ODV�YtFWLPDV��FRQVWLWX�
\H�XQ�SULPHU�SDVR�LQVRVOD\DEOH�HQ�OD�DVXQFLyQ�GH�UHVSRQVDELOLGDGHV�
GHO�SDVDGR��3RU�HVR��VRVWHQJR�HQ�HVWH�DUWtFXOR�VX�SDSHO�FHQWUDO�HQ�OD�

GH�OD�0HPRULD��SRUTXH�FRQVWLWX\H�HO�FRQWHQLGR�EiVLFR�GH�ODV�REOLJDFLR�
QHV�SHQDOHV�LQWHUQDFLRQDOHV�DVt�FRPR�HO�XPEUDO�MXUtGLFR�PtQLPR�DO�TXH�
GHEH�HQIUHQWDUVH�XQ�HVWDGR�\�XQD�VRFLHGDG�FXDQGR�GHFLGHQ�UHDOL]DU�
XQD�WUDQVLFLyQ�D�OD�GHPRFUDFLD��GHVGH�XQ�HVWDGR�WRWDOLWDULR�R�DXWRULWDULR�

(QWLHQGR�SRU�3ROtWLFDV�GH�OD�0HPRULD�HO�FRQMXQWR�GH�PHGLGDV�SROtWL�
FR�MXUtGLFDV��SURYHQLHQWHV�GHO�HVWDGR�\�R�VXV�LQVWLWXFLRQHV��RULHQWDGDV�
D� � \�D� � HO� SDVDGR��HVWDEOHFLHQGR�\�GLIXQGLHQGR�XQD�
GHWHUPLQDGD�UHSUHVHQWDFLyQ�GHO�PLVPR�R�GH�DOJXQR�GH�VXV�DVSHFWRV��
HVSHFLDOPHQWH� GH� DTXHOORV� TXH�KD\DQ�SURGXFLGR� WUDXPDV� FROHFWLYRV�
�FRPR��SRU�HMHPSOR��ODV�FRQVHFXHQFLDV�GH�OD�YLROHQFLD�SROtWLFD��ORV�FUt�
PHQHV�GH�JXHUUD�\� ODV�YLRODFLRQHV�GH� ORV�GHUHFKRV�KXPDQRV�GH� ORV�
JRELHUQRV�GLFWDWRULDOHV�SUHYLRV���/D�HVHQFLD�GHO�WUDXPD�HV�TXH�HV�GH�
PDVLDGR�KRUULEOH�SDUD�VHU�UHFRUGDGR�SHUR��SUHFLVDPHQWH�SRU�HVR��WDP�
SRFR�SXHGH�VHU�ROYLGDGR��%2/$f26�'(�0,*8(/���������(V� OR�TXH�
3DXO�5LFRHXU� OODPD�OD�³PHPRULD�KHULGD´�\� OR�TXH�'RPLQLFN�/D�&DSUD�

�/$�&$35$���������<�VRQ��SUHFLVDPHQWH�� ORV�WUDXPDV�LQGLYLGXDOHV�\�
VRFLDOHV��ORV�TXH�PDUFDQ�HO�SUHVHQWH�GH�ODV�YtFWLPDV��DUUDVWUDQGR��FRQ�
HOODV��OD�DJHQGD�S~EOLFD�\�HO�GHEDWH�SROtWLFR��GH�FXDOTXLHU�VRFLHGDG�TXH�
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�
EOLFDV´�GH�OD�PHPRULD��HV�GHFLU��DTXHOODV�TXH�OOHJDQ�D�VHU�³GRPLQDQWHV´�
DXQTXH�QR�VLHPSUH�³KHJHPyQLFDV´����'H�KHFKR��HV�UHGXQGDQWH�KDEODU�GH�

\��SRU� WDQGR��VRQ�VLHPSUH�S~EOLFDV��D�GLIHUHQFLD�GH� ODV�DFFLRQHV�GH� ORV�
PRYLPLHQWRV�SRU� OD�UHFXSHUDFLyQ�GH� OD�PHPRULD��GH� ORV�RUJDQLVPRV�GH�
GHUHFKRV�KXPDQRV�R�GH�ODV�DVRFLDFLRQHV�GH�YtFWLPDV�\�VXSHUYLYLHQWHV��
TXH�SXHGHQ�GHVDUUROODUVH��SRU�HMHPSOR��HQ�OD�FODQGHVWLQLGDG��(VWD�SHUV�
SHFWLYD�LPSOLFD�TXH�ODV�3ROtWLFDV�GH�OD�0HPRULD�VRQ�GLULJLGDV�SRU�HO�SRGHU��

�
ORJpWLFD��0$7(��������S�������'H�HVWD�IRUPD��SRGHPRV�UHODFLRQDU�D�ODV�
3ROtWLFDV�GH�OD�0HPRULD�FRQ�ORV�GLVFXUVRV�GH�ORV�YHQFHGRUHV�\�D�ODV�PH�
PRULDV�GH�ODV�YtFWLPDV�FRQ�ORV�GLVFXUVRV�GH�ORV�SHUGHGRUHV��WDQWR�HQ�XQD�

FRPR�\D�KH�DSXQWDGR�\�FRQYLHQH�UHFRUGDU��OD�UHODFLyQ�HQWUH�ODV�3ROtWLFDV�
GH�OD�0HPRULD�\�ODV�PHPRULDV�GH�ODV�YtFWLPDV�WLHQH�XQD�QDWXUDOH]D�FRQ�

TXH�ODV�SROtWLFDV�GH�OD�PHPRULD�SXHGHQ�EDVFXODU�HQ�WRUQR�D�WUHV�HQIRTXHV�
IXQGDPHQWDOHV��MXQWR�FRQ�OD�JUDGDFLyQ�TXH�H[LVWH�HQWUH�GLFKRV�HQIRTXHV���
HO�VLOHQFLR��HO�UHFKD]R�R�HO�UHFRQRFLPLHQWR�GH�ODV�PHPRULDV�GH�ODV�YLFWL�
PDV��(V�XQD�PLVLyQ�IXQGDPHQWDO�GH�OD�-XVWLFLD�7UDQVLFLRQDO�LQWHUPHGLDU�HQ�

FRQVHJXLU��DVt��TXH�ODV�3ROtWLFDV�GH�OD�0HPRULD�GH�XQ�SDtV�WDPELpQ�KDJDQ�
MXVWLFLD�\�UHSDUHQ�HO�VXIULPLHQWR�SDGHFLGR�SRU�ODV�YtFWLPDV�

/D�-XVWLFLD�7UDQVLFLRQDO�FRPSUHQGH��FRPR�HVFULEH�-RQ�(OVWHU��ORV�MXL�
FLRV��SXUJDV�\�UHSDUDFLRQHV�TXH�WLHQHQ�OXJDU�GXUDQWH�R�WUDV�OD�WUDQVLFLyQ�
GH�XQ�UpJLPHQ�SROtWLFR�D�RWUR��(/67(5��������S�������'H�HVWD�PDQHUD��

�� +HQU\�5RXVVR�FRQVLGHUD�TXH� ODV�PHPRULDV�GRPLQDQWHV�VRQ� LQWHUSUHWDFLRQHV�FROHFWLYDV�

UHSUHVHQWDFLRQHV�VREUH�HO�SDVDGR�FX\R�HPLVRU�HV�HO�SRGHU��ODV�LQVWLWXFLRQHV�S~EOLFDV�\�R�
SROtWLFDV��FX\R�GHVWLQDWDULR�HV�OD�VRFLHGDG��R�XQD�SDUWH�GH�HOOD���\�FX\D�PDQLIHVWDFLyQ�PiV�

PHPRULD�QR�VH�GLULJHQ�D�JDUDQWL]DU�OD�SOXUDOLGDG�GH�PHPRULDV�FROHFWLYDV��D�FRQPHPRUDU�D�

ODV�UHSUHVHQWDFLRQHV�GHO�SDVDGR�GH�ORV�³YHQFHGRUHV´��528662��������S�����
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VL�UHFRQRFHPRV�OD�FHQWUDOLGDG�GH�OD�-XVWLFLD�7UDQVLFLRQDO�HQ�OD�UHFXSHUD�

0HPRULD�KDQ�GH�LQFOXLU�XQ�FRQMXQWR�DPSOLR�GH�PHGLGDV�GH�UHFXSHUDFLyQ�
GH� ODV�PHPRULDV�GH� ODV�YtFWLPDV��GH� ORV�GLYHUVRV� UHFXHUGRV�SHUVRQD�
OHV�� IDPLOLDUHV�� FROHFWLYRV� �DVt� FRPR��SRU�HMHPSOR��GH�VtPERORV�GH� ODV�
GLFWDGXUDV� \� GH� ORV�PRYLPLHQWRV� TXH� ODV� HQIUHQWDURQ� \� FRPEDWLHURQ���
<� WRGR� HOOR� FRQ� OD� LQWHQFLyQ� GH� UHFXSHUDU� XQD� YHUGDG�TXH�KD� HVWDGR�
VLOHQFLDGD�R�KD�VLGR�FHQVXUDGD�R�UHFKD]DGD��3HUR�XQDV�3ROtWLFDV�GH�OD�
0HPRULD� FRPSURPHWLGDV�FRQ� OD�DSOLFDFLyQ�GH� ORV�HVWiQGDUHV�SURSLRV�
GH� OD�-XVWLFLD�7UDQVLFLRQDO���YHUGDG�� MXVWLFLD�\�UHSDUDFLyQ��� WDPELpQ�HQ�
YXHOYHQ�FXHVWLRQHV� MXUtGLFDV�GH� WRGR� WLSR��HVSHFLDOPHQWH� ODV� UHIHULGDV�
D� OD�SHUVHFXFLyQ�SHQDO�GH� ORV�YHUGXJRV�\�DO�FDVWLJR�GH� ORV�FXOSDEOHV�
R�GH� ORV� UHVSRQVDEOHV�GH�YLRODFLRQHV�GH� ORV�GHUHFKRV�KXPDQRV�R�GH�
FUtPHQHV� GH� JXHUUD� �0$57Ë1�3$//Ë1� \�(6&8'(52�$/'$<�� �������
$GHPiV�� LPSOLFDQ�PHGLGDV�GH�UHKDELOLWDFLyQ�� WDQWR�D�QLYHO�JHQHUDO��GH�
JUXSRV��DVRFLDFLRQHV�\�FROHFWLYRV��FRPR�D�QLYHO�LQGLYLGXDO��GH�YtFWLPDV�
FRQFUHWDV� H� LQGLYLGXDOL]DGDV����� SUHVXSRQHQ� GHPDQGDV� GH� GHYROXFLyQ�
GH�ELHQHV�H[SURSLDGRV�� UREDGRV�R�FRQFXOFDGRV�\�GH�UHKDELOLWDFLyQ�GH�
GHUHFKRV��DIHFWDQ�D�SUREOHPDV� UHODFLRQDGRV�FRQ� OD� ORFDOL]DFLyQ��FRQ�
VHUYDFLyQ�\�SXHVWD�D�GLVSRVLFLyQ�GH�DUFKLYRV�GHO�³WHUURULVPR�GH�HVWDGR´�
R�GH� OD�³JXHUUD�VXFLD´�GHO�HVWDGR�\�GH�VXV�DFWLYLGDGHV�³SDUDPLOLWDUHV´��
\�DO�WUDWDPLHQWR�GH�GLYHUVRV�FROHFWLYRV�HVSHFLDOHV��FRPR�ORV�H[LOLDGRV��
ORV�GHVDSDUHFLGRV��ODV�PXMHUHV�DJUHGLGDV�VH[XDOPHQWH�R�ORV�QLxRV�VH�
FXHVWUDGRV�SRU�ODV�GLFWDGXUDV��SRU�SRQHU�VROR�XQRV�SRFRV�HMHPSORV�GH�
FROHFWLYRV�GH�YtFWLPDV��SHUR�HQYXHOYHQ��WDPELpQ��FXHVWLRQHV�VREUH�OD�UH�
FXSHUDFLyQ�GH�FDGiYHUHV�\�OD�H[KXPDFLyQ�GH�IRVDV�FRPXQHV��$Vt�FRPR��

�
ULD�\�GLVSRVLFLRQHV�UHSDUDWLYDV�GH�QDWXUDOH]D�SHFXQLDULD�\�R�SDWULPRQLDO�
�FRPR�SHQVLRQHV�R�LQGHPQL]DFLRQHV��

3RU�~OWLPR�� ODV�3ROtWLFDV�GH� OD�0HPRULD�GHEHQ�LQFOXLU�DOJ~Q�WLSR�GH�
³SXUJDV �́� GHSXUDFLRQHV� R� LQYHVWLJDFLyQ� GH� DQWHFHGHQWHV� GH� ORV� HP�
SOHDGRV�S~EOLFRV�YLQFXODGRV�FRQ�YLRODFLRQHV�JUDYHV�GH� ORV�GHUHFKRV�

�� 9LG��5RELQVRQ��������
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KXPDQRV��DGHPiV�GH� UHIRUPDV�GH�GLVWLQWDV� LQVWLWXFLRQHV�GHO�HVWDGR��
HVSHFLDOPHQWH�GH�DTXHOODV�YLQFXODGDV�FRQ�HO�DSDUDWR�UHSUHVLYR�GH�XQD�

�
WHV�SDUD�UHFXSHUDU�\�GLYXOJDU�ODV�PHPRULDV�FROHFWLYDV�WUDXPiWLFDV�GH�
ORV�VXSHUYLYLHQWHV��GH�ODV�YtFWLPDV�\�GH�WRGRV�DTXHOORV�TXH�SXHGDQ��\�
GHEDQ��VHU�UHFRQRFLGRV�D�OD�OX]�GH�ORV�QXHYRV�YDORUHV�HVWDEOHFLGRV�SRU�
OD�GHPRFUDFLD��0$<(5�5,(&.+�\�'(�*5(,))���������(VWDV�UHIRUPDV�

�
GHU�\�IRUPDQ�SDUWH�GH�XQ�WLSR�GH� MXVWLFLD�� OD� MXVWLFLD�SURVSHFWLYD��TXH�
FRPSOHPHQWD�D�OD�KDELWXDO�MXVWLFLD�UHWULEXWLYD��GLULJLGD�DO�FDVWLJR�GH�ORV�

HV� OD�DWHQFLyQ� LQWHJUDO� GH� ODV�QHFHVLGDGHV�GH� ODV� YtFWLPDV�� D� WUDYpV�
GH�FRPSHQVDFLRQHV�HFRQyPLFDV��UHKDELOLWDFLRQHV�\�UHFRQRFLPLHQWRV���

DUPDGR�LQWHUQR �́�TXH�LPSOLFD�³OD�LQYHUVLyQ�GH�OD�OyJLFD�MXUtGLFR�SROtWLFD�
GHO�H[WHUPLQLR´�\�GH�³OD�JXHUUD�VXFLD �́�WDO�\�FRPR�KD�HVFULWR�7RPiV�9D�
OODGROLG��\��SRU�WDQWR��VXSRQH�XQD�LPSRUWDQWH�FRQWULEXFLyQ�DO�GHVDUUROOR�
\� IRUWDOHFLPLHQWR�GH� ODV� LQVWLWXFLRQHV�GHPRFUiWLFDV�� GH� OD� SD]� VRFLDO�
\�GHO�GHVDUUROOR�GH� ORV�'HUHFKRV�+XPDQRV� �9$//$'2/,'��������S��
�����/D�GHPRFUDFLD��HQ�HVWH�VHQWLGR��QR�VH�SXHGH�SHUPLWLU�HO� OXMR�GH�
VHU�DPQpVLFD��VL�TXLHUH�OHJLWLPDU�VX�FRQVWLWXFLyQ�\�VX�IXQFLRQDPLHQWR��
SRUTXH�H[LVWH�XQ�HVSHFLDO�GHEHU�GH�PHPRULD��XQ�GHEHU�GH�PHPRULD�
TXH�LPSOLFDU�UHVSHWDU�\�UHFRQRFHU�ODV�H[SHULHQFLDV��\��SRU�OR�WDQWR��ODV�

�
PDU� TXH�� VLPSOHPHQWH� FRQ� HO� UHFXHUGR� GH� H[SHULHQFLDV� WUDXPiWLFDV�
SDVDGDV��VH�SXHGD�SUHYHQLU�OD�FRPLVLyQ�GH�RWURV�DFWRV�VLPLODUHV�HQ�HO�
IXWXUR��/(9<�\�6=1$,'(5��������S������

5()/(;,21(6�),1$/(6��0(025,$6�
'(�/$6�9Ë&7,0$6��-867,&,$�
75$16,&,21$/�<�5(&21&,/,$&,Ï1�

/DV�3ROtWLFDV� GH� OD�0HPRULD�� HQ� FRQWH[WRV� WUDQVLFLRQDOHV�� SXHGHQ�
EDVFXODU�HQWUH�GRV�SRORV��HO�GH�OR�TXH�KD�OODPDGR�OD�³UHFRQFLOLDFLyQ�QD�
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FLRQDO´��HV�GHFLU��XQD�UHFRQFLOLDFLyQ�HUUyQHD��EDVDGD�HQ�HFKDU�DO�ROYLGR
ODV�PHPRULDV�GH�ODV�YtFWLPDV��\�HO�GH�OD�MXVWLFLD�GH�ODV�YtFWLPDV��TXH�VRQ�
ODV�GRV�FDUDV�GH�XQD�PLVPD�PRQHGD��OD�GH�OD�³VXSHUDFLyQ�GHO�SDVDGR �́�
OD�GH�OD�VXSHUDFLyQ�GH�ODV�H[SHULHQFLDV�\�GH�ODV�PHPRULDV�WUDXPiWLFDV�
GH�SHULRGRV�DXWRULWDULRV�\�YLROHQWRV�SUHYLRV��WDO�\�FRPR�VH�KD�YHQLGR�
LQWHQWDQGR�HQ�GLYHUVRV�SDtVHV�FRPR�HQ�$OHPDQLD��(VSDxD��6XGiIULFD��
$UJHQWLQD�R�&RORPELD��SRU�SRQHU�VyOR�FLQFR�HMHPSORV��YLG��$//,(5�\�
&5(1=(/���������/D�UHFRQFLOLDFLyQ�WLHQH�FRPR�REMHWLYR�FRQVHJXLU� OD�

SRU�HVR��SXHGH�UHTXHULU�DOJXQD�GRVLV�GH�SHUGyQ��DPQLVWtD�R��LQFOXVR��GH�
ROYLGR��SUHYLDPHQWH�SDFWDGR�SRU�YLFWLPDULRV�\�YtFWLPDV���0$57Ë1(=��
�����\�/2:(17+$/��������S��[LL�����3HUR�XQD�FRVD�HV�³DOJXQD�GRVLV´�
\�RWUD�PX\�GLVWLQWD�HV�REYLDU�ODV�PHPRULDV�GH�ODV�YtFWLPDV��VX�UHFRQR�
FLPLHQWR�\�UHSDUDFLyQ��(VWR�HV� OR�KD�HVWDGR�GHWUiV�GH�H[SUHVLRQHV�\�
UHDOLGDGHV�FRPR� OD�FRQRFLGD� ³UHFRQFLOLDFLyQ�QDFLRQDO �́�3RU�VX�SDUWH��

VXSRQH�DIURQWDU�ODV�PHPRULDV�GH�ODV�YtFWLPDV��FRQ�OD�FRQVHFXHQFLD�GH�
TXH�HV�FRQYHQLHQWH�UHFRUGDU�VX�VXIULPLHQWR��HQMXLFLDU�D�ORV�FXOSDEOHV�\�
UHSDUDU�HO�GDxR�FDXVDGR��\�WRGR�HOOR�GHVGH�HO�SXQWR�GH�YLVWD�GH�OD�FRQV�
WUXFFLyQ�R�UHFRQVWUXFFLyQ�GH�XQD�LGHQWLGDG�GHPRFUiWLFD�\�GH�XQ�HVWDGR�
GH�GHUHFKR��(Q�FXDOTXLHU�FDVR��DPERV�SURFHVRV�VH�YHQ�HQYXHOWRV�HQ�
ODV�GLQiPLFDV�GHO�GXHOR�\�GH�OD�HODERUDFLyQ�GH�ORV�WUDXPDV�� �
EHLW��HQ�H[SUHVLyQ�GH�)UHXG���9(7g���������

(Q�FRQVRQDQFLD�FRQ�OR�TXH�HVWR\�DUJXPHQWDGR��H[LVWH�XQD�DFHSFLyQ�
FODUDPHQWH�SRVLWLYD�GHO�WpUPLQR�UHFRQFLOLDFLyQ��TXH�HV�OD�TXH�SRGHPRV�GH�
QRPLQDU�³UHFRQFLOLDFLyQ�VRFLDO´��6.$$5��*/233(1�\�68+5.(���������
'H�KHFKR��VLJXLHQGR�D�5H\HV�0DWH��³OD�VDOLGD�SROtWLFDPHQWH�PDGXUD�GH�
XQD�H[SHULHQFLD�GH�YLROHQFLD�HV�OD�UHFRQFLOLDFLyQ´�GH�OD�VRFLHGDG��GH�OD�
VRFLHGDG�HQWUH�Vt�\�GH�OD�VRFLHGDG�FRQ�ODV�LQVWDQFLDV�GH�SRGHU��0$7(��

��

\�3HUGyQ �́�HQ�'HUULGD��-��� ��7URWWD��0DGULG��������SS�����
�����S������³SDUD�TXH�KD\D�SHUGyQ��HV�SUHFLVR�TXH�VH�UHFXHUGH�OR�LUUHSDUDEOH�R�TXH�VLJD�
HVWDQGR�SUHVHQWH��TXH�OD�KHULGD�VLJD�DELHUWD �́�3DUD�TXH�KD\D�SHUGyQ��GLFH�'HUULGD��KD\�TXH�
UHFRUGDU�ODV�H[SHULHQFLDV�VXIULGDV�SRU�ODV�YtFWLPDV��
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GH�ODV�PHPRULDV�FROHFWLYDV�GH�ODV�YtFWLPDV��SXHGHQ�SURGXFLU�UHFRQFLOLD�
FLyQ�FXDQGR�VRQ��YHUGDGHUDPHQWH��PHPRULDV�³GHO�VXIULPLHQWR�GHO�RWUR´�\��
WDO�\�FRPR�HVFULEH�5H\HV�0DWH��³OD�PHPRULD�QR�VH�DUUXJD�DQWH�WpUPLQRV�
FRPR�SUHVFULSFLyQ��DPQLVWtD�R�LQVROYHQFLD��SXHV�WLHQH�OD�PLUDGD�SXHVWD�
HQ�OD�YtFWLPD´��0$7(��������S�������(VWD�HV�OD�WDUHD�TXH�WLHQH�OD�REOLJD�

SDVDGR�YLROHQWR�\�DXWRULWDULR�\�TXLHUD�HQFDPLQDU�VX�HVWUXFWXUD�VRFLR�SR�
OtWLFD�SRU�ORV�FDPLQRV�GH�OD�-XVWLFLD�7UDQVLFLRQDO��GHO�'HUHFKR�3HQDO�,Q�
WHUQDFLRQDO�\�GH�XQD�UHFRQFLOLDFLyQ�VRFLDO�FRUUHFWDPHQWH�HQWHQGLGD��HV�
GHFLU��FRQ�HO�UHFRQRFLPLHQWR�GH�OD�YHUGDG�SURYHQLHQWH�GH�ODV�PHPRULDV�
GH�ODV�YtFWLPDV��+LVWyULFDPHQWH��HV�EDVWDQWH�SODXVLEOH�TXH�<XYDO�1RDK�

GH�OD�KLVWRULD�HV�SUREDEOH�TXH�YXHOYDQ�D�VHUOR�RWUD�YH]´��1RDK�+DUDUL��
������S��������3HUR�OD�SDUWH�GH�OD�KXPDQLGDG�PiV�FRPSURPHWLGD�FRQ�OD�
MXVWLFLD�\�FRQ�OD�GHPRFUDFLD�WLHQH�OD�WDUHD�GH�LPSHGLU�TXH�HVWD�UHDOLGDG�
VLJD�UHSURGXFLpQGRVH��(O�VLJOR�;;�\�OR�TXH�OOHYDPRV�GH�VLJOR�;;,�YDQ��
SUHFLVDPHQWH��HQ�HVWD�GLUHFFLyQ��PHGLDQWH�OD�HODERUDFLyQ�GRJPiWLFD�\�
MXUtGLFD�GHO�',3��GHO�','+�\�GH�OD�-7��TXH�VH�EDVDQ��SUHFLVDPHQWH��HQ�
VLWXDU�D�ODV�YtFWLPDV�HQ�HO�FHQWUR�GHO�GHEDWH�\�GH�OD�DFFLyQ�SROtWLFDV�

%,%/,2*5$)Ë$

$&267$�%212��*���'HO�5tR�6iQFKH]��È��\�9DOFXHQGH�GHO�5tR��-�0��
�FRRUGV����/D�UHFXSHUDFLyQ�GH�OD�PHPRULD�KLVWyULFD��XQD�SHUVSHF�
WLYD� WUDQVYHUVDO� GHVGH� ODV� FLHQFLDV� VRFLDOHV�� 6HYLOOD�� )XQGDFLyQ�
&HQWUR�GH�(VWXGLRV�$QGDOXFHV�������

$'2512��7�:��'LDOpFWLFD�1HJDWLYD��0DGULG��7DXUXV�������

BBBBBB��0LQLPD�0RUDOLD��0DGULG��7DXUXV�������

$*8,/$5��3��3ROtWLFDV�GH� OD�PHPRULD�\�PHPRULDV�GH� OD�SROtWLFD��
0DGULG��$OLDQ]D�������

$//,(5��(��\�&UHQ]HO��(��/DV� OXFKDV�SRU� OD�PHPRULD�HQ�$PpULFD�
/DWLQD��+LVWRULD� UHFLHQWH�\�YLROHQFLD�SROtWLFD��0DGULG�� ,EHURDPHUL�
FDQD�9HUYXHUW�������
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%$(5��$��(O�WHVWLPRQLR�DXGLRYLVXDO��LPiJHQ�\�PHPRULD�GHO�+ROR�
FDXVWR��0DGULG��&,6�6LJOR�;;,�������

BBBBBB�� ³/D�PHPRULD� VRFLDO�� %UHYH� JXtD� GH� SHUSOHMRV �́� HQ� 6XFDVDV��
$��\�=DPRUD��-�$���HGV����0HPRULD�SROtWLFD�MXVWLFLD��(Q�GLiORJR�FRQ�
5H\HV�0DWH��0DGULG��7URWWD��������SS����������

%(//(//,��*�� \�$PDWXOOL��0�$�&�� ³1RVWDOJLD�� ,QPLJUDFLyQ� \�0HPRULD�
&ROHFWLYD �́�HQ�3iH]��'���9DOHQFLD��-�)���3HQQHEDNHU��-�:���5LPH��%��\�
-RGHOHW��'���HGV����0HPRULDV�GH�SURFHVRV�FXOWXUDOHV�\�SROtWLFRV��%LO�
EDR��6HUYLFLR�(GLWRULDO�8QLYHUVLGDG�GHO�3DtV�9DVFR�������

%2/$f26�'(�0,*8(/��$�0�� ³6RFLRWHUDSLD��PHPRULD� \� XVRV� GH� OD�
KLVWRULD �́�+LVWRULD�\�3ROtWLFD������������SS�����������

BBBBBB�� $XWRSVLDV� GHO� SDVDGR�� KLVWRULRJUDItD� \�PHPRULDV� FROHFWLYDV��
(Q�1RYtVLPD�� ,,� &RQJUHVR� ,QWHUQDFLRQDO� GH�+LVWRULD� GH�1XHVWUR�
7LHPSR��FRRUG��SRU�&DUORV�1DYDMDV�=XEHOGtD�\�'LHJR�,WXUULDJD�%DUFR��
/D� 5LRMD�� 6HUYLFLR� GH� 3XEOLFDFLRQHV� GH� OD� 8QLYHUVLGDG� GH� /D� 5LRMD��
������SS����������

%227+��-��:��&RPPXQWLHV�RI�0HPRU\��2Q�:LWQHVV��,GHQWLW\��DQG�
-XVWLFH��,WKDFD��&RUQHOO�8QLYHUVLW\�3UHVV���������

&$9$//,��$�� ³0HPRU\�DQG� ,GHQWLW\��+RZ�0HPRU\� LV�5HFRQVWUXF�
WHG� DOWHU�&DWDVWURSKLF�(YHQWV´�� HQ�5�VHQ�� -�� �HG����0HDQLQJ�DQG�
5HSUHVHQWDWLRQ� LQ� +LVWRU\�� 1HZ� <RUN�� %HUJKDKQ� %RRNV�� ������
SS����������

&211(5721��3��+RZ�0RGHUQLW\�)RUJHWV��&DPEULGJH��&DPEULGJH�
8QLYHUVLW\�3UHVV�������

'28*/$6��0��&yPR�SLHQVDQ�ODV�LQVWLWXFLRQHV��0DGULG��$OLDQ]D�������

(/67(5�� -��5HQGLFLRQV�GH�FXHQWDV�� /D� -XVWLFLD�7UDQVLFLRQDO� HQ�
SHUVSHFWLYD�KLVWyULFD��%XHQRV�$LUHV��.DW]�������

),1.,(/.5$87��$��/D�PHPRULD�YDQD��GHO�FULPHQ�FRQWUD�OD�KXPD�
QLGDG��%DUFHORQD��$QDJUDPD�������
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*21=È/(=�&$//(-$��(��0HPRULD�H�KLVWRULD��9DGHPpFXP�GH�FRQ�
FHSWRV�\�GHEDWHV�IXQGDPHQWDOHV��0DGULG��/LEURV�GH�OD�&DWDUDWD�������

*80%5(&+7��+��
QR�SXHGH�WUDQVPLWLU��0p[LFR��8QLYHUVLGDG�,EHURDPHULFDQD�������

+$<1(5��35,6&,//$�%��9HUGDGHV�VLOHQFLDGDV��/D�-XVWLFLD�7UDQVL�
FLRQDO�\�HO�UHWR�GH�ODV�&RPLVLRQHV�GH�OD�9HUGDG��%DUFHORQD��,&,3�
%HOODWHUUD�������

2/È62/2��+e&725��'HUHFKR�,QWHUQDFLRQDO�3HQDO��-XVWLFLD�7UDQ�
VLFLRQDO�\�'HOLWRV�7UDQVQDFLRQDOHV��GLOHPDV�SROtWLFRV�\�QRUPDWL�
YRV��9DOHQFLD��7LUDQW�OR�%ODQFK��������S�����

+25.+(,0(5��0��$SXQWHV������������&DUDFDV��0RQWHiYLOD�������

,5:,1�=$5(&.$��,��7KH�)UDPHV�RI�5HPHPEUDQFH��7KH�'\QDPLFV�
RI�&ROOHFWLYH�0HPRU\��1HZ�%UXQVZLFN��7UDQVDFWLRQ�3XEOLVKHUV�������

-21(6��$���0HPRU\�DQG�0DWHULDO�&XOWXUH��&DPEULGJH��&DPEULGJH�
8QLYHUVLW\�3UHVV��������

.26(//(&.��5��)XWXUR�SDVDGR��SDUD�XQD�VHPiQWLFD�GH�ORV�WLHP�
SRV�KLVWyULFRV��3DLGyV��%DUFHORQD�������

/$�&$35$��'��(VFULELU�OD�KLVWRULD��HVFULELU�HO�WUDXPD��%XHQRV�$LUHV��
1XHYD�9LVLyQ�������

/(9<��'��\�6]QDLGHU��1��+XPDQ�5LJKWV�DQG�0HPRU\��3HQQV\OYDQLD��
7KH�3HQQV\OYDQLD�6WDWH�8QLYHUVLW\�3UHVV�������

/2:(17+$/��'��³3UHIDFH �́�HQ�)RUW\��$��\�.�FKOHU��6���HGV����7KH�$UW�RI�
)RUJHWWLQJ��2[IRUG�\�1HZ�<RUN��%HUJ��������SS��[L�[LLL�

0$'5,'��$���/D�SROtWLFD�\�OD�MXVWLFLD�GHO�VXIULPLHQWR��0DGULG��7URWWD�������

0$57Ë1�3$//Ë1��-�$��\�(VFXGHUR�$OGD\��5���HGV����'HUHFKR�\�0HPR�
ULD�KLVWyULFD��0DGULG��7URWWD�������

0$57Ë1(=��$��/D�3D]�\�OD�PHPRULD��0DGULG��/RV�OLEURV�GH�OD�&DWD�
UDWD�������
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0$7(��5H\HV��7UDWDGR�GH�OD�LQMXVWLFLD��%DUFHORQD��$QWKURSRV��������

BBBBBB��³¢5HFRUGDU�SDUD�PHMRU�ROYLGDU"´��(O�3DtV�����GH�VHSWLHPEUH�
GH�������

BBBBBB��³(Q�WRUQR�D�XQD�MXVWLFLD�DQDPQpWLFD �́�HQ�-RVp�0��0DUGRQHV�\�
5H\HV�0DWH��HGV����/D�pWLFD�DQWH�ODV�YtFWLPDV��%DUFHORQD��$QWKURSRV��
������SS����������

BBBBBB��³(Q�WRUQR�D�XQD�MXVWLFLD�DQDPQpWLFD �́�HQ�5H\HV�0DWH��0��\�0DU�
GRQHV��-�0���HGV����/D�pWLFD�DQWH�ODV�YtFWLPDV��%DUFHORQD��$QWKURSRV��
������SS���������

BBBBBB��³/D�pWLFD�GHVGH� ODV�YtFWLPDV�FRPR�DXWRULGDG�PRUDO �́�e[RGR��
�����������SS��������

BBBBBB��-XVWLFLD�GH�ODV�YtFWLPDV��7HUURULVPR��PHPRULD��UHFRQFLOLD�
FLyQ��%DUFHORQD��$QWKURSRV�������

BBBBBB��$�FRQWUDOX]�GH�ODV�LGHDV�SROtWLFDPHQWH�FRUUHFWDV��%DUFH�
ORQD��$QWKURSRV�������

BBBBBB��³/XJDUHV�GH�OD�0HPRULD �́�(O�3DtV�����GH�DEULO�GH�������

BBBBBB��/D�UD]yQ�GH�ORV�YHQFLGRV��%DUFHORQD��$QWKURSRV�������

BBBBBB�� 0HPRULD� GH� $XVFKZLW]�� $FWXDOLGDG� PRUDO� \� SROtWLFD��
0DGULG��7URWWD��������S������

0$<(5�5,(&.+��$��\�'(�*5(,))��3��-XVWLFH�DV�3UHYHQWLRQ��9HWWLQJ�
3XEOLF�(PSOR\HHV�LQ�7UDQVLWLRQDO�6RFLHWLHV��1HZ�<RUN��665&�������

1($/��$�*��1DWLRQDO�7UDXPD�DQG�FROOHFWLYH�0HPRU\��0DMRU�(YHQWV�
LQ�WKH�$PHULFDQ�&HQWXU\����$UPRQN�\�/RQGRQ��0�(��6KDUSH�������

12$+�+$5$5,��<XYDO��6DSLHQV��GH�DQLPDOHV�D�GLRVHV��%DUFHORQD��
'HEDWH�������

/D�QRXYHOOH�
KLVWRLUH��3DUtV��5HW]��������SS���������
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2/,&.��-�.��³&ROOHFWLYH�0HPRU\��WKH�7ZR�&XOWXUHV �́�6RFLRORJLFDO�7KH�
RU\���������1RYHPEHU�����������������

26,(/��0��7KH�1HZ�<RUN�5HYLHZ�RI�%RRNV������$SULO��������SS������

3È(=��'���%$6$%(��1��\�*RQ]iOH]��-�/��³0HPRULD�&ROHFWLYD�\�7UDX�
PDV�3ROtWLFRV��,QYHVWLJDFLyQ�WUDQVFXOWXUDO�GH�ORV�SURFHVRV�VRFLDOHV�
GH�UHFXHUGR�GH�VXFHVRV�WUDXPiWLFRVª��HQ�3iH]��'���9DOHQFLD��-�)���
3HQQHEDNHU��-�:���5LPH��%��\�-RGHOHW��'���HGV����0HPRULDV�GH�SUR�
FHVRV�FXOWXUDOHV�\�SROtWLFRV��8QLYHUVLGDG�GHO�3DtV�9DVFR��%LOEDR��
������SS�����������

3(11(%$.(5�� -�:�� ³&UHDFLRQ� \� PDQWHQLPLHQWR� GH� ODV� PHPRULDV�
FROHFWLYDV �́�3VLFRORJtD�3ROtWLFD�����������SS��������

38*(7��-��\�.DsV��5���FRPSV����9LROHQFLD�GH�(VWDGR�\�SVLFRDQiOLVLV��
%XHQRV�$LUHV��/XPHQ��������SS����������

5($1$8/7��(��
SROLWLTXH��/D�'pFRXYHUWH��3DUtV�������

52%,1621��/�5��7UDXPD�DQG�5HKDELOLWDWLRQ��3KLODGHOSKLD�� /LSSLQ�
FRWW�������

527+%(5*��0��0XOWLGLUHFWLRQDO�0HPRU\��5HPHPEHULQJ�WKH�+ROR�
FDXVW� LQ� WKH�$JH�RI�'HFRORQL]DWLRQ�� 6WDQIRUG��6WDQIRUG�8QLYHUVLW\�
3UHVV�������

528662��+��7KH�9LFK\�6\QGURPH��+LVWRU\�DQG�0HPRU\�LQ�)UDQFH�
VLQFH�������&DPEULGJH��+DUYDUG�8QLYHUVLW\�3UHVV�������

6È1&+(=�02648(5$��0���³0HPRULDV��DFWRUHV��XVRV�\�DEXVRV��
3HUVSHFWLYDV� \� GHEDWHV´�� (QWHOHTXLD�� ��� 6HSWLHPEUH� ����� SS��
�������

6&+80$1��+��\�6FRXW��-��³*HQHUDWLRQV�DQG�&ROOHFWLYH�0HPRU\ �́�$PH�
ULFDQ�6RFLRORJLFDO�5HYLHZ������������SS����������

�6.$$5��(���*ORSSHQ��6��\�6XKUNH��$���HGV����5RDGV�WR�5HFRQFLOLD�
WLRQ��/DQKDP��/H[LQJWRQ�%RRNV��������
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7$)$//$��0���0DUGRQHV��-�0��\�5H\HV�0DWH��0��HGV����/D�pWLFD�DQWH�
ODV�YtFWLPDV��%DUFHORQD��$QWKURSRV��������SS�����������S������

7$98&+,6��1��0HD�&XOSD��$�6RFLRORJ\�RI�$SRORJ\�RI�5HFRQFLOLD�
WLRQ��6WDQIRUG��6WDQIRUG�8QLYHUVLW\�3UHVV�������

9$//$'2/,'�%8(12��7��3RU�XQD�MXVWLFLD�SRVWRWDOLWDULD��%DUFHORQD��
$QWKURSRV�������

9È=48(=��)��/D�PHPRULD�FRPR�DFFLyQ�VRFLDO��5HODFLRQHV��VLJQL�
��%DUFHORQD��3DLGyV�������

9(7g��6��³(O�+RORFDXVWR�FRPR�DFRQWHFLPLHQWR�WUDXPiWLFR��$FHUFD�GH�
OD�LQFRUSRUDFLyQ�GHO�FRQFHSWR�IUHXGLDQR�GH�WUDXPD�HQ�OD�KLVWRULRJUDItD�
GHO�+RORFDXVWR �́�5HYLVWD�GH�3VLFRORJtD�GH�OD�8QLYHUVLGDG�GH�&KLOH��
�������MXQLR�������SS����������

99�$$��³)URP�WKH�(GLWRU��7KH�3DVW�LQ�WKH�3UHVHQW �́�+LVWRU\�	�0HPRU\��
�����������

:,/.,1621��,�� ��&DPEULGJH��
3ROLW\�3UHVV�������

:22'��1���9HFWRUV�RI�0HPRU\��/HJDFLHV�RI�7UDXPD� LQ�SRVWZDU�
(XURSH��2[IRUG�\�1HZ�<RUN��%HUJ��������S���

<281*��-�$���³%HWZHHQ�+LVWRU\�DQG�0HPRU\��7KH�8QFDQQ\�YRLFHV�RI�
KLVWRULDQ�DQG�VXUYLYRU �́�+LVWRU\�DQG�0HPRU\����������������SS��������

=$025$��-RVp�$���5H\HV�0DWH�\� -RUGL�0DLVR� �HGV����/DV�YtFWLPDV�
FRPR�SUHFLR�QHFHVDULR��0DGULG��7URWWD�������

5HFHELGR�HP�������������

$SURYDGR�HP�������������


