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(O� SUHVHQWH� WUDEDMR� SODQWHD� XQ� DQiOLVLV� GHO� SDSHO� GH� OD� PXMHU� HQ� OD� SXEOLFLGDG�
WHOHYLVLYD�XWLOL]DQGR�FRPR�KHUUDPLHQWD�HO�PRGHOR�DFWDQFLDO�GH�OD�VHPLyWLFD�JUHLPDVLDQD��

6HUtD� LPSRVLEOH� UHVXPLU� HQ� WDQ� SRFR� HVSDFLR� ORV� HVWXGLRV� UHDOL]DGRV� VREUH� OD�
WHOHYLVLyQ�\�VXV�HIHFWRV��DTXt�VyOR�VHxDODUHPRV�TXH�HQ�OD�DFWXDOLGDG�HV�OD�SULQFLSDO�IXHQWH�
GH RFLR�GH�OD�VRFLHGDG��OR�TXH�KDFH�TXH�OOHJXH�D�S~EOLFRV�PX\�DPSOLRV�\�KHWHURJpQHRV��
TXH DOJXQRV�GH�HVWRV�HVWXGLRV��FRPR�ORV�GH�-RVHSK�.DSSOHU��� LQGLFDQ�TXH�OD� WHOHYLVLyQ�
DFW~D�PiV�ELHQ�FRPR�UHIXHU]R�GH�FLHUWRV�SURFHVRV�GH�VRFLDOL]DFLyQ��FXHVWLRQDQGR�HO�DOWR�
SRGHU� GH� LQIOXHQFLD� VRFLDO� TXH� VH� OH� DWULEX\H��� \� TXH�� D� SHVDU� GH� HOOR�� OD� WHOHYLVLyQ��
PHGLDQWH� OD� UHSUHVHQWDFLyQ� �OOiPHVH� PHGLDGD�� GHV�UHDOL]DGD�� HVSHFWDFXODUL]DGD� R�
VLPXODGD��TXH�RIUHFH�GH�OD�VRFLHGDG��PRGLILFD�OD�SURSLD�FRQFHSFLyQ�TXH�GH�pVWD�WLHQH�HO�
HVSHFWDGRU��'HQWUR�GH�HVWD�LPDJHQ�PHGLDGD�GH�OD�VRFLHGDG��FHQWUDPRV�QXHVWUD�DWHQFLyQ�
HQ�OD�UHSUHVHQWDFLyQ�GH�OD�PXMHU��

'H� HQWUH� WRGRV� ORV� VHJPHQWRV� GH� OD� SURJUDPDFLyQ� WHOHYLVLYD�� TXL]i� XQR� GH� ORV�
PiV� FXHVWLRQDGRV� HQ� FXDQWR� D� OD� UHSUHVHQWDFLyQ� GH� OD� PXMHU� HV� OD� SXEOLFLGDG�� 6X�
EUHYHGDG�OH�KDFH�XWLOL]DU�HOHPHQWRV�IRUPDOHV�GH�IiFLO�GHVFRGLILFDFLyQ��FD\HQGR�HQ�HO�XVR�
GH�HVWHUHRWLSRV���\�VX�FDUiFWHU�SHUVXDVLYR�SXHGH�LQWHQVLILFDU�HO�HIHFWR�VRFLDOL]DQWH�GH�OD�
WHOHYLVLyQ��'H�DKt�TXH�VXV�FRQWHQLGRV�VHDQ�PX\�DWUDFWLYRV�SDUD�HO�HVWXGLR���
� &RPR� VH� KD� GLFKR�� OD� KHUUDPLHQWD� XVDGD� HQ� HO� DQiOLVLV� KD� VLGR� HO� PRGHOR�
VHPLyWLFR� GH� $�� -�� *UHLPDV�� SRVWHULRUPHQWH� GHVDUUROODGR� SRU� DXWRUHV� GH� OD� WDOOD� GH�
-RVHSK�&RXUWpV�R�HO�*URXSH�'C(QWUHYHUQHV��&UHHPRV�TXH�OD�FODUD�GLYLVLyQ�HQWUH�DFWDQWHV�
SXHGH�VHU�~WLO�SDUD�FRPSOHPHQWDU�XQ�HVWXGLR�GH�JpQHUR��\D�TXH�SUHPLVDV�WUDGLFLRQDOHV�GH�
HVWH� WLSR�GH� WUDEDMR�� WDOHV�FRPR�HO�GHVHTXLOLEULR�HQ� OD�SRVHVLyQ�GH� ORV� LQVWUXPHQWRV�GH�
SRGHU�\�GHFLVLyQ�R�OD�UHOHJDFLyQ�GH�OD�PXMHU�D�PHUR�REMHWR�TXH�VXIUH�ORV�HIHFWRV�GH�ODV�
DFFLRQHV� \� GHFLVLRQHV� GH� ORV� KRPEUHV�� SXHGHQ� KDOODU� XQD� FRUURERUDFLyQ�� R� XQD�
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UHIXWDFLyQ��GHVGH� HO� SXQWR�GH�YLVWD�GH� OD� VHPLyWLFD��(O�SUHVHQWH� WUDEDMR�HV� VyOR� OD� IDVH�
LQLFLDO� GH� XQD� LQYHVWLJDFLyQ� VREUH� HO� FDUiFWHU� GH� ODV� DSDULFLRQHV� GH� OD� PXMHU� HQ� ORV�
DQXQFLRV�WHOHYLVLYRV�FRQ�OD�TXH�GDU�FXHQWD�GHO�VHQWLGR�YLQFXODGR�D�OD�UHSUHVHQWDFLyQ�GH�
OD� PXMHU� HQ� OD� FRPXQLFDFLyQ� SXEOLFLWDULD� HQ� WHOHYLVLyQ�� (O� SULPHU� SDVR� FRQVLVWH� HQ�
DQDOL]DU� ODV� HVWUXFWXUDV� QDUUDWLYDV� GH� VXSHUILFLH�� HVWH� HV� HO� FRQWHQLGR� GH� QXHVWUD�
FRPXQLFDFLyQ��

7DPELpQ�KD\�TXH�DFODUDU�TXH�QR�HV�XQ�WUDEDMR�GH�VHPLyWLFD�SXEOLFLWDULD��\D�TXH�
ORV� DVSHFWRV� UHWyULFRV�\�GLVFXUVLYRV�GHO�PHQVDMH� VH� HVFDSDQ�PiV�DOOi�GH� ORV� OtPLWHV�GH�
QXHVWUR� HVWXGLR�� 1XHVWUD� LQYHVWLJDFLyQ� VH� LQVFULEH� GHQWUR� GH� OD�1DUUDWLYD�$XGLRYLVXDO��
TXH�XWLOL]D�OD�PHWRGRORJtD�VHPLyWLFD�FRPR�KHUUDPLHQWD��

1XHVWUD�KLSyWHVLV�HV�TXH�HQ�HVWD�SULPHUD�IDVH�GHO�DQiOLVLV�VHPLyWLFR�\D�SRGHPRV�
HQFRQWUDU�UDVJRV�TXH�FDUDFWHUL]DQ�OD�UHSUHVHQWDFLyQ�GH�OD�PXMHU�HQ�WHOHYLVLyQ��3DUD�HOOR��
SDUWLHQGR�SRU�XQ� ODGR�GH� OD�HVWUXFWXUD�GHO�HVTXHPD�DFWDQFLDO�\�SRU�RWUR�GH� ODV�FUtWLFDV�
VREUH�OD�GLVFULPLQDFLyQ�GH�OD�PXMHU�HQ�SXEOLFLGDG���SODQWHDPRV�ORV�VLJXLHQWHV�FULWHULRV��

�� (O�KHFKR�GH�TXH�OD�PXMHU�DSDUH]FD�FRPR�³PXMHU�REMHWR´��X�REMHWR�GHO�GHVHR��VH�
FRUUHVSRQGHUi�FRQ�VX�DSDULFLyQ�GHQWUR�GH�OD�FDWHJRUtD�DFWDQFLDO�GH�³2EMHWR´��

�� /D�LGHD�GH�OD�PXMHU�FRPR�³VHU�QXWULFLR´��OD�SHUVRQD�DO�FXLGDGR�GHVLQWHUHVDGR�GH�
ORV� GHPiV�� GHEH� UHIOHMDUVH� HQ� DSDULFLRQHV� HQ� ODV� TXH� OD� PXMHU� HV� ³6XMHWR´� �H�
LQFOXVR�³'HVWLQDGRU´��SHUR�QR�³'HVWLQDWDULD´�GH�ODV�DFFLRQHV�TXH�UHDOL]D��

�� (O� FDUiFWHU� SDVLYR� TXH� VH� OHV� VXHOH� DWULEXLU� D� ODV� PXMHUHV� LPSOLFD� TXH� WHQGUi�
DSDULFLRQHV�FRPR�³'HVWLQDWDULD´�HQ�ODV�TXH�QR�VHD�³'HVWLQDGRUD´�GH�OD�DFFLyQ��

�� (O� SDSHO� DFWLYR� GH� OD� PXMHU� VH� UHVHUYD� D� DSDULFLRQHV� MXQWR� D� GHWHUPLQDGRV�
SURGXFWRV� SXEOLFLWDULRV�� GH� PRGR� TXH� XQ� DQiOLVLV� TXH� UHODFLRQH� HO� VLQFUHWLVPR�
³'HVWLQDGRU´���´6XMHWR´���´'HVWLQDWDULR´�FRQ�ORV�WLSRV�GH�SURGXFWRV�DQXQFLDGRV�
LQGLFDUi� XQD� PD\RU� FRQFHQWUDFLyQ� HQ� FLHUWDV� FDWHJRUtDV� WUDGLFLRQDOPHQWH�
YLQFXODGDV�D�OD�PXMHU���FRPR�SURGXFWRV�GH�EHOOH]D�\�GH�OLPSLH]D�GRPpVWLFD��

�
�
�
                                                 
��)5(,;$6��$QD��*8(55$��0��'RORUHV�\�3(,1$'2��&DUROLQD���������³0RGHORV�SURIHVLRQDOHV�\�YLWDOHV�HQ� OD� SXEOLFLGDG� WHOHYLVLYD��$VSHFWRV�GH�JpQHUR´��$\DOD�&DVWUR��0DUWD�&RQFHSFLyQ��)HUQiQGH]�6RULDQR��(PHOLQD� \� )HUQiQGH]� GH� OD� 7RUUH� 0DGXHxR�� 0�� 'RORUHV� �FRRUGV���� -RUQDGDV� VREUH� &RPXQLFDFLyQ� \�JpQHUR��$FWDV���0iODJD��&('0$��SiJV�����������
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3DUD�DERUGDU�HO�SUHVHQWH�WUDEDMR��VH�KD�XWLOL]DGR�OD�VLJXLHQWH�PHWRGRORJtD��
���6HOHFFLyQ�GH�OD�PXHVWUD��/D�PXHVWUD�FRPSUHQGH�ORV�VSRWV�\�HXURYHQWDQDV�HPLWLGRV�HQ�
79(����$QWHQD���\�7HOHFLQFR�GHVGH�HO�OXQHV���GH�RFWXEUH�GH������KDVWD�HO�MXHYHV����GH�
RFWXEUH� GH� ����� �DPERV� LQFOXVLYH�� GXUDQWH� HO� SURJUDPD� TXH� FRQVWLWX\H� OD� DSXHVWD�
SULQFLSDO� GH� GLFKDV� FDGHQDV� SDUD� VX�SULPH�WLPH� QRFWXUQR�� �� VHULHV� GH� ILFFLyQ� QDFLRQDO�
�³£$OD���'LQD�´�� ³3HULRGLVWDV´�� ³0L� WHQLHQWH´�� ³&RPSDxHURV´�� ³6LHWH� 9LGDV´��
³&XpQWDPH´�\�³3ROLFtDV´�����SHOtFXODV��³/D�YLGD�HV�EHOOD´��³'DQNR��&DORU�5RMR´�\�³7KH�
5HOLF´��� ��SDUWLGR�GH� I~WERO� �/LOOH�'HSRUWLYR�GH�/D�&RUXxD��SHUWHQHFLHQWH�D� OD�/LJD�GH�
&DPSHRQHV��\���FRQFXUVR��³���[���´����

/D� HOHFFLyQ� GHO� SULPH�WLPH� VH� GHEH� D� TXH� HQ� pO� VH� FRQFHQWUDQ� ODV� Pi[LPDV�
DXGLHQFLDV�GH� ODV�FDGHQDV�� VLHQGR�XQD�IUDQMD�HQ� OD�TXH�QRUPDOPHQWH� WRGD� OD� IDPLOLD�VH�
VLHQWD�IUHQWH�DO�WHOHYLVRU��S~EOLFR�KHWHURJpQHR���FRQ�OD�LPSRUWDQFLD�TXH�HVWR�VXSRQH�SDUD�
ORV�SURFHVRV�GH�VRFLDOL]DFLyQ��\�D�ILQ�GH�HYLWDU�VHVJRV�GHELGR�D�OD�SUHVHQFLD�GH�S~EOLFRV�
PX\� HVSHFtILFRV��� (O� ~QLFR� VHVJR� SRVLEOH� SXHGH� GHULYDU� GHO� HOHYDGR� SUHFLR� GH�
FRQWUDWDFLyQ� GH� HVSDFLRV� SXEOLFLWDULRV� HQ� HVWD� IUDQMD�� 6H� KDQ� HOLPLQDQGR� ORV� ILQHV� GH�
VHPDQD�\�HO�YLHUQHV�SRU�WUDWDUVH�GH�GtDV�HVSHFLDOHV�HQ�FXDQWR�D�DXGLHQFLD�WHOHYLVLYD��/DV�
FDGHQDV�HOHJLGDV�KDQ�VLGR�ODV�HPLVRUDV�QDFLRQDOHV�JHQHUDOLVWDV�SRU�VHU�ODV�RSFLRQHV�PiV�
FRPXQHV�GH�ORV�HVSHFWDGRUHV�D�OD�KRUD�GH�YHU�WHOHYLVLyQ�GXUDQWH�HO�SULPH�WLPH���

(Q�OD�PXHVWUD�VH�KD�WHQLGR�HQ�FXHQWD�WDPELpQ�HO�FRUWH�SXEOLFLWDULR�HPLWLGR�MXVWR�
DQWHV� \� GHVSXpV� GHO� SURJUDPD� SULQFLSDO� GHO� SULPH�WLPH�� GHELGR� DO� OODPDGR� HIHFWR�
DUUDVWUH�GH�OD�SURJUDPDFLyQ��

1RV� KHPRV� FHxLGR� D� GRV� IRUPDV� SXEOLFLWDULDV� �VSRW� \� HXURYHQWDQD�� SRUTXH�
SUHVHQWDQ� KLVWRULDV� LQGHSHQGLHQWHV�� PLHQWUDV� TXH� RWUDV� IRUPDV� VRQ� SRUFLRQHV� GH�
HVWUXFWXUDV�PD\RUHV��R�YLQFXODGDV�D�HOODV��FRPR�VRQ�OD�FRQWLQXLGDG�R�ORV�WUDLOHUV���

$�OD�KRUD�GH�FXDQWLILFDU�ORV�DQXQFLRV�QR�VH�KDQ�WHQLGR�HQ�FXHQWD�ODV�UHSHWLFLRQHV�
GH� ORV� PLVPRV�� GDGR� TXH� pVWDV� VH� UHODFLRQDQ� FRQ� ODV� HVWUDWHJLDV� SXEOLFLWDULDV� GH� ODV�
HPSUHVDV� �\� FRQ� OD� FRQWUDWDFLyQ� GH� SDVHV� HQ� OD� FDGHQD��PiV�TXH� FRQ�HO� FRQWHQLGR�GHO�
PLVPR��2EYLDPHQWH��OD�SXEOLFLGDG�VH�YDOH�GH�OD�UHSHWLFLyQ�SDUD�VHU�PiV�HIHFWLYD��SHUR�HO�
HVWXGLR�GH�HVWRV�DVSHFWRV�TXHGD�IXHUD�GH�ORV�OtPLWHV�GHO�WUDEDMR��
���'HOLPLWDFLyQ� GH� FRQFHSWRV��(Q� SULPHU� OXJDU�� FRQYLHQH�GHILQLU� TXp� VH�YD� D� DQDOL]DU��
VSRWV�\�HXURYHQWDQDV��/RV�UDVJRV�FDUDFWHUL]DGRUHV�GHO�VSRW�VRQ�VX�EUHYHGDG��VL�ELHQ�QR�
VLHPSUH� HV� DVt��� \� HO� KHFKR� GH� TXH� QRUPDOPHQWH� HVWi� VHSDUDGR� GH� OD� SURJUDPDFLyQ�



�SXEOLFLGDG�D�WUDYpV�GH�ORV�SURJUDPDV����5HVSHFWR�D�OD�HXURYHQWDQD��HV�XQD�HYROXFLyQ�GHO�
SDWURFLQLR��(Q�VX�IRUPD�PiV�FRP~Q�FRQVLVWH�HQ�XQ�HQFDUWH�TXH��RFXSD�SDUWH�GH�OD�EDVH�
GH�OD�SDQWDOOD�\�GH�XQ�ODWHUDO�TXH�LQGLFD�HO�SURJUDPD�SDWURFLQDGR��PLHQWUDV�HQ�HO�UHVWR�GH�
OD�SDQWDOOD�VH�UHSURGXFH�XQ�VSRW�GH�OD�PDUFD�R�HO�SURGXFWR�SDWURFLQDGRU��
� $�FRQWLQXDFLyQ��FRPHQWDUHPRV�DOJXQRV�DVSHFWRV�GHO�PpWRGR�VHPLyWLFR�XWLOL]DGR��
%iVLFDPHQWH��HO�WUDEDMR�GH�*UHLPDV�\�GH�OD�(VFXHOD�GH�3DUtV�SXHGH�UHVXPLUVH�FRPR�XQD�
VtQWHVLV�GH�GLYHUVDV� FRUULHQWHV� WHyULFDV�SURFHGHQWHV�GH� OD� OLQJ�tVWLFD�� OD� VRFLRORJtD�\� OD�
DQWURSRORJtD�D�SDUWLU�GH�OD�TXH�VH�FRQVWUX\H�XQD�WHRUtD�GH�OD�VLJQLILFDFLyQ�EDVDGD�HQ�HO�
FXDGUDGR� VHPLyWLFR�� XQD� HVWUXFWXUD� JHQHUDWLYD� FRPSXHVWD� GH� UDVJRV� VLPSOHV� TXH�� HQ�
VXFHVLYDV� H[SDQVLRQHV�� \� D� WUDYpV� GH� XQD� FRQPXWDFLyQ� GH� QLYHOHV� GH� VLJQLILFDFLyQ��
SUHWHQGH�GDU�FXHQWD�GH�OD�PDQLIHVWDFLyQ�GLVFXUVLYD�GH�WRGRV�ORV�WH[WRV��VHD�FXDO�IXHUH�HO�
VLVWHPD�GH�VLJQRV�TXH�FRQVWLWX\H�VX�VXVWDQFLD�H[SUHVLYD��

8QD�GH�ODV�SULQFLSDOHV�DSRUWDFLRQHV�GH�OD�VHPLyWLFD�JUHLPDVLDQD�HV�OD�QRFLyQ�GH�
DFWDQWH��(O�FRQFHSWR�SURFHGH�GH�/XFLHQ�7HVQLqUH���\�HV�GHILQLGR�SRU�*UHLPDV��D�HIHFWRV�
RSHUDWLYRV��FRPR�³HO�TXH�UHDOL]D�R�HO�TXH�VXIUH�HO�DFWR��LQGHSHQGLHQWHPHQWH�GH�FXDOTXLHU�
RWUD�GHWHUPLQDFLyQ´���6H�WUDWD�GH�XQD�XQLGDG�VLQWiFWLFD�TXH�D�OR�ODUJR�GHO�GLVFXUVR�SXHGH�
DVXPLU� GLYHUVRV� UROHV� GHILQLGRV� SRU� VX� SRVLFLyQ� HQ� HO� HQFDGHQDPLHQWR� OyJLFR� GH� OD�
QDUUDFLyQ���(O�DFWDQWH��XQLGR�D�ORV�UROHV�DFWDQFLDOHV��R�HVWDGRV�QDUUDWLYRV���FRQILJXUD�XQD�
HVWUXFWXUD� OODPDGD� HVTXHPD� DFWDQFLDO��� 'H� HVWH� PRGR� HO� DFWDQWH� SHUPLWH� GHVFULELU� OD�
RUJDQL]DFLyQ�GH� ORV�GLVFXUVRV�QDUUDWLYRV� HQ� OD� VLQWD[LV�QDUUDWLYD�GH� VXSHUILFLH��([LVWHQ�
YDULRV�WLSRV�GH�DFWDQWHV��GH�OD�FRPXQLFDFLyQ��VLQWiFWLFRV��GH�OD�QDUUDFLyQ����HVWRV�~OWLPRV�
VRQ�ORV�TXH�QRV�LQWHUHVDQ�D�ORV�HIHFWRV�GHO�SUHVHQWH�WUDEDMR��
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$�FRQWLQXDFLyQ�YDPRV�D�HVWDEOHFHU�OD�GHILQLFLyQ�GH�ORV�DFWDQWHV���3DUD�XQD�PHMRU�
FRPSUHQVLyQ�ORV�DERUGDUHPRV�SRU�SDUHMDV�R�HMHV��WDO�\�FRPR�KDFH�*UHLPDV��
�
6XMHWR���2EMHWR��
'HILQLGRV� SRU� HO� ³GHVHR´�� HO� 6XMHWR� \� HO� 2EMHWR� HVWDEOHFHQ� XQD� UHODFLyQ� GH� FDUiFWHU�
WUDQVLWLYR�� (V� GHFLU�� HO� 6XMHWR� HV� HO� DFWDQWH� TXH� HIHFW~D� XQD� DFFLyQ� FRQ� XQ� ILQ�
GHWHUPLQDGR��HO�2EMHWR��*UHLPDV�\�&RXUWpV��������������(O�2EMHWR�HV� OR�TXH� �EXVFD�HO�
6XMHWR��GH�DKt�TXH�QR�VH�SXHGDQ�HQWHQGHU�HO�XQR�VLQ�HO�RWUR��
�
'HVWLQDGRU���'HVWLQDWDULR��
(O� 'HVWLQDGRU� LQVWD� DO� 6XMHWR� D� DFWXDU� �TXHUHU� \� GHEHU�KDFHU��� HV� GHFLU�� FRPXQLFD� DO�
6XMHWR�HO�2EMHWR�TXH�KD�GH�FRQVHJXLU�SDUD�EHQHILFLR�GHO�'HVWLQDWDULR��SRU�HVR�VX�UHODFLyQ�
VH� GHQRPLQD� ³FRPXQLFDFLyQ´�� \� ORV� YDORUHV� \� UHJODV� TXH� FRQIRUPDQ� HO� PDUFR� GHO�
³MXHJR´�HQ�TXH�HO�6XMHWR�VH�GHVHQYXHOYH��7DPELpQ�HV�HO�DFWDQWH�DO�TXH�VH�FRPXQLFD�HO�
UHVXOWDGR�GH�OD�DFFLyQ�GHO�6XMHWR�SDUD�VX�XOWHULRU�YDORUDFLyQ���*UHLPDV�\�&RXUWpV��������
������3RU�VX�SDUWH��HO�'HVWLQDWDULR�UHFLEH�HO�UHVXOWDGR�GH�OD�DFFLyQ�GHO�6XMHWR��
�
$G\XYDQWH����2SRQHQWH�
(O�SULPHUR� DSRUWD� OD� D\XGD��ELHQ�RSHUDQGR�HQ� HO� VHQWLGR�GHO�GHVHR��ELHQ� IDFLOLWDQGR� OD�
FRPXQLFDFLyQ�� (Q� HO� FDVR� GHO� 2SRQHQWH�� VXV� IXQFLRQHV� FRQVLVWHQ� HQ� FUHDU� REVWiFXORV��
WDQWR�SDUD�OD�UHDOL]DFLyQ�GHO�GHVHR�FRPR�SDUD�OD�FRPXQLFDFLyQ�GHO�REMHWR��
��
$QiOLVLV�
� $KRUD�SDVHPRV�D�H[DPLQDU�OD�PXHVWUD��\�ORV�UHVXOWDGRV�REWHQLGRV�GH�VX�DQiOLVLV��
(Q�SULQFLSLR��QRV�HQFRQWUDPRV�FRQ�XQ�WRWDO�GH�����DQXQFLRV��VSRWV�\�HXURYHQWDQDV���TXH�
SRGHPRV�GLYLGLU�HQ�QDUUDWLYRV�\�GHVFULSWLYRV��HQ�IXQFLyQ�GH�OD�SUHVHQFLD�GH�SURJUDPDV�
QDUUDWLYRV��� HQ� HO� DQXQFLR� R� QR�� 'DGR� TXH� HO� HVTXHPD� DFWDQFLDO� VH� PDQLILHVWD�
EiVLFDPHQWH� HQ� DQXQFLRV� QDUUDWLYRV�� VHSDUDPRV� XQ� JUXSR� GHO� RWUR�� SDUD� SURFHGHU� DO�
DQiOLVLV� SODQWHDGR� HQ� ORV� DQXQFLRV� QDUUDWLYRV� �PiV� DGHODQWH� YROYHUHPRV� VREUH� ORV�
                                                 
��/RV�DFWDQWHV�QR�WLHQHQ�SRU�TXp�VHU�REMHWRV�R�DFWRUHV�FRQFUHWRV��VLQR�XQD�FDWHJRUtD�DEVWUDFWD�TXH�HQJORED�GLYHUVDV�IXQFLRQHV��
��3RU�PD\RU�FRPRGLGDG��HQ�YH]�GHO�WpUPLQR�³$G\XYDQWH´��HQ�HO�DQiOLVLV�KDUHPRV�PHQFLyQ�DO�³$\XGDQWH´��
��� (O� SURJUDPD� QDUUDWLYR� HV� HO� VLQWDJPD� GH� ORQJLWXG� YDULDEOH� TXH� GD� FXHQWD� GH� ORV� FDPELRV� \�WUDQVIRUPDFLRQHV� TXH� H[SHULPHQWDQ� ORV� VXMHWRV� HQ� VX� UHODFLyQ� FRQ� ORV� REMHWRV�� /DV� LQYHVWLJDFLRQHV�OOHYDGDV� D� FDER� SRU� 9LFHQWH� 3HxD� �2S�� FLW��� KDQ� SXHVWR� GH� PDQLILHVWR� TXH� HO� SURJUDPD� QDUUDWLYR� HV� OD�XQLGDG�TXH�SHUPLWH�PHGLU�OD�QDUUDWLYLGDG�HQ�ORV�WH[WRV�DXGLRYLVXDOHV��/D�SUHVHQFLD��R�DXVHQFLD��GH�pVWD�HV�OR�TXH�GHILQH�D�XQ�WH[WR�FRPR�QDUUDWLYR��R�GHVFULSWLYR���



GHVFULSWLYRV��� $Vt�� QRV� TXHGDPRV� FRQ� XQ� WRWDO� GH� ���� DQXQFLRV� GH� FDUiFWHU� QDUUDWLYR�
�����������IUHQWH�D�����GHVFULSWLYRV��������������
� $�FRQWLQXDFLyQ�� WDO� \� FRPR�SODQWHD�*UHLPDV���� KD\�TXH�GHWHUPLQDU�HO�JUDGR�GH�
UHGXFFLyQ�FRQ�HO�TXH�VH�YD�D�WUDEDMDU��TXH�KD�GH�VHU�SHUWLQHQWH�D�ORV�REMHWLYRV�GHO�DQiOLVLV�
SODQWHDGR�� (Q� QXHVWUR� FDVR�� KHPRV� GLVWLQJXLGR� YDULRV� VXMHWRV� HQ� GLYHUVRV� HVTXHPDV�
DFWDQFLDOHV� GRQGH� HQ� UHDOLGDG� VyOR� KDEtD� XQR� VL� DWHQGHPRV�H[FOXVLYDPHQWH� D� VX�SDSHO�
DFWDQFLDO��\�D�XQD�UHGXFFLyQ�WRWDO���(VWD�GLVWLQFLyQ�VH�GHEH�D�OD�QHFHVLGDG�GH�H[SOLFLWDU�HO�
JpQHUR�GH�ORV�DFWRUHV�TXH�DVXPtDQ�XQ�GHWHUPLQDGR�SDSHO�DFWDQFLDO��$Vt���HQFRQWUDPRV�HQ�
ORV�DQXQFLRV�QDUUDWLYRV�XQ�WRWDO�GH�����HVTXHPDV�DFWDQFLDOHV��FRQ�UHVSHFWR�D�ORV�FXiOHV�
GHEHQ�VHU�WHQLGRV�HQ�FXHQWD�WRGRV�ORV�YDORUHV�UHODWLYRV�D�ORV�DFWDQWHV�TXH�H[SRQHPRV���
� $� HVWH� UHVSHFWR�� WDPELpQ� KD\� TXH� VHxDODU� TXH� KHPRV� GLIHUHQFLDGR� HQWUH�
DSDULFLRQHV� GH� OD� PXMHU� HQ� FDGD� SDSHO� DFWDQFLDO� GHSHQGLHQGR� GH� VL� H[FOXVLYDPHQWH� OD�
PXMHU� VH� LGHQWLILFDED� FRQ� HO� DFWDQWH�� R� VL� H[LVWtD� VLQFUHWLVPR� �HV� GHFLU�� YDULRV� DFWRUHV�
GHVHPSHxDQ�XQ�~QLFR�SDSHO�DFWDQFLDO��HQWUH�PLHPEURV�GH�DPERV�JpQHURV��/ODPDUHPRV�D�
HVWRV�FDVRV�³PL[WRV´��

9LVWR�HVWR��SDVHPRV�D�DQDOL]DU�ORV�VXSXHVWRV�SODQWHDGRV�DO�SULQFLSLR��
�
/D�PXMHU�FRPR�2EMHWR��DFWDQFLDO��

(VWH� SULPHU� GDWR� OODPD� OD� DWHQFLyQ�� \D� TXH�� DWHQGLHQGR� ~QLFDPHQWH� D� VX� SDSHO�
DFWDQFLDO�� KDOODPRV� �� DSDULFLRQHV� GH� PXMHUHV�2EMHWR�� OR� TXH� � VXSRQH� XQ� YDORU� PX\�
UHGXFLGR� FRQ� UHVSHFWR� D� OR� HVSHUDGR� ����������6LQ�HPEDUJR��HV� LQWHUHVDQWH�FRPSUREDU�
FyPR���GH�HVWDV�DSDULFLRQHV�FRPSRUWDQ�XQ�FDUiFWHU�³VH[XDO´�HQ�HO�2EMHWR����VHUtD��SXHV��
XQ� ³GHVHR� VH[XDO´� HO� TXH� DWUDH� DO� 6XMHWR��� IUHQWH� D� XQR� GH� FDUiFWHU� ³DIHFWLYR´� \� RWUR�
³ODERUDO´�� $Vt�� VL� ELHQ� OD� DSDULFLyQ� GH� OD� PXMHU� FRPR� 2EMHWR� HV� UHGXFLGD�
�FXDQWLWDWLYDPHQWH��� FXDOLWDWLYDPHQWH� KD\� TXH� REVHUYDU� XQD� IXHUWH� VLJQLILFDFLyQ� VH[XDO�
�LGHD�D�OD�TXH��HQ�WpUPLQRV�JHQHUDOHV��VH�UHILHUH�OD�QRFLyQ�GH�PXMHU�REMHWR���
�
                                                 
���+D\�TXH�VHxDODU�TXH�HQ�HVWH�JUXSR�LQFOXLPRV�WDPELpQ�D�DTXHOORV�DQXQFLRV�TXH�PDQLILHVWDQ�XQ�SURJUDPD�QDUUDWLYR� \D� HQ� VX� IDVH�GH� UHDOL]DFLyQ� �HV� GHFLU�� XQD�YH]� OD� DFFLyQ�GHO� VXMHWR�KD� VLGR� UHVXHOWD��ELHQ�FRQ�p[LWR�R�VLQ�pO���\D�TXH�FRQVLGHUDPRV�TXH�OD�QDUUDWLYLGDG�GH�GLFKRV�DQXQFLRV�HV�PtQLPD��
��� *5(,0$6�� $�� -�� �������� 6HPiQWLFD� HVWUXFWXUDO�� ,QYHVWLJDFLyQ� PHWRGROyJLFD�� �� �� UHLPS�� 0DGULG��*UHGRV���������
���6L�ELHQ��FRPR�KHPRV�GLFKR��HO�DQiOLVLV�TXH�SUHVHQWDPRV�VH�OLPLWD�D�OD�VLQWD[LV�QDUUDWLYD�GH�VXSHUILFLH��VLQ�HQWUDU�HQ�HO�FDPSR�GH�OD�VLJQLILFDFLyQ��FRQVLGHUDPRV�RSRUWXQR�KDFHU�DOJXQDV�REVHUYDFLRQHV�YLQFXODGDV�D�HVWH�QLYHO�SDUD�PDWL]DU�FLHUWRV�GDWRV�REWHQLGRV��TXH�FRQVLGHUDGRV�DLVODGDPHQWH�SXHGHQ�LQGXFLU�D�HUURU��



/D�PXMHU�FRPR�6XMHWR��SHUR�QR�'HVWLQDWDULD�
6yOR� HQFRQWUDPRV� HVWD� FRPELQDFLyQ� HQ� �� RFDVLRQHV� ������ ���� (Q� GRV� FDVRV�

H[LVWH� VLQFUHWLVPR� DFWRULDO� HQ� HO� 6XMHWR�� R� VHD�� TXH� HVWi� FRQVWLWXLGR� SRU� DFWRUHV�
PDVFXOLQRV�\� IHPHQLQRV��'H�QXHYR�� HPSHUR��HV�SUHFLVR�DSUR[LPDUVH�D� OD� VLJQLILFDFLyQ�
FRQ� ODV�TXH�HVWiQ� LQYHVWLGDV� ODV�DSDULFLRQHV��6L�GHFtDPRV�TXH�HVWH�SODQWHDPLHQWR�GDUtD�
FXHQWD� GH� OD� SUHVHQFLD� GH� OD� PXMHU� FRPR� ³VHU� QXWULFLR´�� KDOODPRV� TXH� �� GH� ODV�
DSDULFLRQHV� UHYLVWHQ� XQ� FDUiFWHU� ³PDWHUQDO�DOLPHQWLFLR´�� DXQTXH� HQ� GRV� GH� HOODV� HO�
DFWDQWH� HV� PL[WR�� &RPR� HQ� HO� FDVR� DQWHULRU�� ODV� DSDULFLRQHV� VRQ� HVFDVDV� SHUR� GH� XQD�
VLJQLILFDFLyQ�PX\�HVSHFtILFD��
�
/D�PXMHU�FRPR�'HVWLQDWDULD��SHUR�QR�'HVWLQDGRUD�

(VWH�FDVR�UHIOHMD��UHFRUGHPRV��HO�FDUiFWHU�SDVLYR�GH�OD�PXMHU��\�DO�LJXDO�TXH�HQ�ORV�
DQWHULRUHV�ODV�DSDULFLRQHV�VRQ�PX\�UHGXFLGDV��GH�KHFKR�WDQ�VyOR�QRV�HQFRQWUDPRV�FRQ���
RFDVLRQHV����������HQ�ODV�TXH�HVWD�FRPELQDFLyQ�VH�GD����
�
/D�PXMHU�FRPR�6XMHWR��'HVWLQDWDULD�\�'HVWLQDGRUD�

/D� PXMHU� GHVHPSHxD� HVWRV� WUHV� SDSHOHV� DFWDQFLDOHV� D� OD� YH]� HQ� ��� RFDVLRQHV��
PLHQWUDV� TXH� HQ� RWUDV� ��� IRUPD� SDUWH� GH� XQ� JUXSR� PL[WR� TXH� FRPSDUWH� HVWDV�
FDUDFWHUtVWLFDV�� (VWR� LQGLFD� XQ� EXHQ� GDWR� HQ� OR� UHODWLYR� D� OD� GHFLVLyQ� GH� HPSUHQGHU�
DFFLRQHV�TXH�HOOD� WHQJD�TXH�KDFHU�\� OH�EHQHILFLH��FHUFDQR�DO������GH� ORV�HVTXHPDV��HO�
����� �� VL� VH� FXHQWDQ� WDPELpQ� ODV� DSDULFLRQHV� PL[WDV��� 6LQ� HPEDUJR�� DO� DQDOL]DU� VX�
GLVWULEXFLyQ� VHJ~Q� ODV� FDWHJRUtDV� GH� SURGXFWR��� �\� HO� Q~PHUR� GH� HVTXHPDV� TXH�
FRUUHVSRQGHQ�D�FDGD�FDWHJRUtD���DGYHUWLPRV�TXH����GH�HVDV�DSDULFLRQHV�FRUUHVSRQGHQ�D�
SURGXFWRV�GH�³&RVPpWLFD�\�%HOOH]D´��\�RWUDV��������VL�FRQWDPRV�ODV�PL[WDV���D�³/LPSLH]D�
\� +RJDU´�� VREUH� XQRV� WRWDOHV� GH� ��� \� ���� UHVSHFWLYDPHQWH��9HPRV�� SXHV�� FRPR�EXHQD�
SDUWH�GHO�SDSHO�DFWLYR�GH�OD�PXMHU�VH�XELFD�HQ�FDWHJRUtDV�GH�SURGXFWR�UHODFLRQDGRV�FRQ�
HVWHUHRWLSRV�DQWHV�FLWDGRV��FRPR�OD�PXMHU�REMHWR� �SDUD�OD�FXDO� ORV�SURGXFWRV�GH�EHOOH]D�
VRQ�IXQGDPHQWDOHV��\�OD�PDGUH��HQFDUJDGD�WDPELpQ�GH�ODV�WDUHDV�GHO�KRJDU���'H�DKt�TXH�
HVWH�FDUiFWHU�DFWLYR�GH�OD�PXMHU�HQ�OD�SXEOLFLGDG�VHD�PX\�GLVFXWLEOH��(Q�RWUDV�FDWHJRUtDV�
TXH� SUHVHQWDQ� VLPLODU� Q~PHUR� GH� HVTXHPDV� DFWDQFLDOHV� �FRPR� ³%DQFRV� \� 6HUYLFLRV�
                                                 
��� +HPRV� GLVWLQJXLGR� ODV� VLJXLHQWHV� FDWHJRUtDV�� ³&RVPpWLFD� \� %HOOH]D´�� ³$OLPHQWDFLyQ´�� ³&RFKHV´��³/LPSLH]D� \�+RJDU´�� ³2FLR� \�(VSHFWiFXORV´�� ³5RSD� \�&RPSOHPHQWRV´�� ³,QVWLWXFLRQDOHV´�� ³0RELOLDULR´��³3URGXFWRV� )DUPDFpXWLFRV´�� ³6HUYLFLRV� &RPHUFLDOHV´�� ³%HELGDV´�� ³%DQFRV� \� 6HUYLFLRV� )LQDQFLHURV´��³(GXFDFLyQ´�� ³,QIRUPDFLyQ� \� &RPXQLFDFLyQ´�� ³(OHFWURGRPpVWLFRV� \� (OHFWUyQLFD´�� ³5HVWDXUDFLyQ´��³7UDQVSRUWH´�\�³2WURV´��



)LQDQFLHURV´�� WDPELpQ� FRQ� ����� HVWD� SDUWLFLSDFLyQ� DFWLYD� HV� PXFKR� PiV� UHGXFLGD� ���
FDVRV��\���GH�HOORV�HV�PL[WR���
�
/RV�DQXQFLRV�GHVFULSWLYRV�

(Q����GH�ORV�DQXQFLRV�GHVFULSWLYRV�DSDUHFH�OD�PXMHU���������\D�VHD�VROD������R�
MXQWR�D�KRPEUHV�������(Q�ORV�FDVRV�HQ�TXH�OD�PXMHU�DSDUHFH�VROD�SUHGRPLQDQ�VREUH�WRGR�
ORV� DQXQFLRV� GH� SURGXFWRV� GH� ³&RVPpWLFD� \� %HOOH]D´� ������ VHJXLGRV� GH� ³&RFKHV´� �����
³2FLR´�����\�³/LPSLH]D�\�KRJDU´������(Q�ORV�DQXQFLRV�HQ�TXH�OD�PXMHU�DSDUHFH�MXQWR�DO�
KRPEUH��SUHGRPLQDQ�ORV�GH�³$OLPHQWDFLyQ´�����H�³,QVWLWXFLRQDOHV´������(V�VLJQLILFDWLYR�
TXH�QR�H[LVWD�QLQJ~Q�DQXQFLR�PL[WR�HQ�OD�FDWHJRUtD�GH�³/LPSLH]D�\�KRJDU´��
�
&RQFOXVLRQHV�

'HO�DQiOLVLV�GHWDOODGR�GH� ORV�DQXQFLRV�VH�FRQFOX\H� OD�YDOLGDFLyQ�GH� OD�KLSyWHVLV�
IRUPXODGD��D�VDEHU�� OD�SRVLELOLGDG�GH�HQFRQWUDU�UDVJRV�TXH�GHILQDQ�OD�UHSUHVHQWDFLyQ�GH�
OD� PXMHU� HQ� OD� SXEOLFLGDG� D� WUDYpV� GH� OD� DSOLFDFLyQ� GHO� PRGHOR� DFWDQFLDO� JUHLPDVLDQR��
1LQJXQR� GH� ORV� VXSXHVWRV� HVWDEOHFLGRV�� VHJ~Q� ORV� FXDOHV� FDEtD� KDOODU� TXH� OD� PXMHU� HV�
GLVFULPLQDGD�KD�VLGR�YDOLGDGR��SRU�HO�HVFDVR�Q~PHUR�GH�FDVRV�HQ�TXH�DSDUHFH�FRPR�WDO�
�PXMHU� FRPR�2EMHWR�DFWDQFLDO��PXMHU�FRPR�'HVWLQDWDULR�\�QR�'HVWLQDGRU��PXMHU�FRPR�
6XMHWR�\�QR�'HVWLQDWDULR���6LQ�HPEDUJR�FXDQGR�DSDUHFH�EDMR�HVWDV�FRQGLFLRQHV� OR�KDFH�
FRQ� XQ� FDUiFWHU� PX\� PDUFDGR� �SRU� HMHPSOR�� GH� �� YHFHV� TXH� DSDUHFH� FRPR� 2EMHWR�� ��
WLHQHQ� FDUiFWHU� VH[XDO���(Q� ORV� FDVRV� HQ� TXH� OD�PXMHU� DSDUHFH� FRQ�XQ�SDSHO� DFWLYR� �HV�
GHFLU�� HV� 'HVWLQDGRUD�� 'HVWLQDWDULD� \� 6XMHWR�� VH� WUDWD� GH� DQXQFLRV� UHIHULGRV� D�
GHWHUPLQDGDV� FDWHJRUtDV� GH� SURGXFWR�� FRPR� VRQ� � ³&RVPpWLFD� \�%HOOH]D´�� ³/LPSLH]D� \�
+RJDU´�\�³$OLPHQWDFLyQ´��(Q�GHILQLWLYD��HO�PRGHOR�DFWDQFLDO�QRV�UHYHOD�TXH�FRPSDUDGRV�
FRQ�ORV�UHVXOWDGRV�GH�LQYHVWLJDFLRQHV�SUHFHGHQWHV����OD�UHSUHVHQWDFLyQ�GH�OD�PXMHU�QR�VH�
FDUDFWHUL]D� WDQWR� SRU� XQD� VLJQLILFDFLyQ� SDUWLFXODU� VLQR� SRU� DSDUHFHU� HQ� SDSHOHV� DFWLYRV�
YLQFXODGRV�D�GHWHUPLQDGRV�SURGXFWRV���

3DUD� ILQDOL]DU�� UHFRUGDPRV� TXH� HVWD� LQYHVWLJDFLyQ� FRQVWLWX\H� VLPSOHPHQWH� XQ�
SXQWR�GH�SDUWLGD�SDUD�LQYHVWLJDFLRQHV�D�QLYHOHV�PiV�SURIXQGRV�GH�OD�VLJQLILFDFLyQ�TXH�WDO�
YH]�SXHGDQ�DUURMDU�GDWRV�TXH�PDWLFHQ�HVWRV�UHVXOWDGRV��
�
 
                                                 
���3RU�HMHPSOR�� OD� LQYHVWLJDFLyQ�H[SXHVWD�SRU�%$/$*8(5�&DOOHMyQ��0DUtD�/XLVD��������HQ�VX�OLEUR�/D�PXMHU�\�ORV�PHGLRV�GH�FRPXQLFDFLyQ�GH�PDVDV��HO�FDVR�GH�OD�SXEOLFLGDG�HQ�WHOHYLVLyQ��0iODJD��$UJXYDO��
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