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(O� HQWUHYLVWDGR� FXPSOH� DFWXDOPHQWH� IXQFLRQHV� FRPR� 'LUHFWRU�
(MHFXWLYR�GH�OD�$VRFLDFLµQ�GH�+RWHOHV�GH�7XULVPR�GH�OD�5HS¼EOLFD�
$UJHQWLQD��$+7���DV¯�FRPR�WDPEL«Q�HQ�:\QGKDP�1RUGHOWD�7LJUH�
+RWHO��)XH�JHUHQWH�JHQHUDO�HQ�:\QGKDP�1RUGHOWD�7LJUH��HQ�6D�
YR\�+RWHO�%XHQRV�$LUHV��HQ�7:2�+RWHO�%XHQRV�$LUHV��HQ�&DVDVXU�
$UW�+RWHO�%XHQRV�$LUHV��HQ�+RWHO�3RVDGD�/RV�$ODPRV�(O�&DODIDWH��
HQ�+RWHO�	�&DVLQR�+RZDUG�-RKQVRQ�5¯R�&HEDOORV��&µUGRED���HQ�
)RXU�3RLQWV�E\�6KHUDWRQ�6DQWLDJR��&KLOH���6H�GHVHPSH³µ�FRPR�
JHUHQWH�GH�RSHUDFLRQHV�HQ�6KHUDWRQ�/LEHUWDGRU�%XHQRV�$LUHV��
HQ�/LEHUWDGRU�+RWHO�%XHQRV�$LUHV�\�HQ�.HPSLQVNL�+RWHO�/LEHUWD�
GRU�%XHQRV�$LUHV��'HVGH�HO�D³R������FRPHQ]µ�D�GHVHPSH³DUVH�
HQ�OD�FDGHQD�6KHUDWRQ�\�FRQWLQXµ�VX�FDUUHUD�KRWHOHUD�HQ�IRUPD�
LQLQWHUUXPSLGD�HQ�HO�SD¯V�\�HQ�HO�H[WHULRU�
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&RQ�VX�H[SHULHQFLD���FX£OHV�VRQ�ORV�FDPELRV�P£V�FU¯WLFRV�HQ�OD�JHVWLµQ�KRWHOHUD"

/D�JHVWLµQ�KRWHOHUD�HV�XQD�DFWLYLGDG�DOWDPHQWH�GLQ£PLFD�\�TXH�KD�VLGR�DWUDYHVDGD�SRU�
PXFKRV�FDPELRV�HQ�ORV�¼OWLPRV�D³RV��8QR�GH�ORV�DVSHFWRV�TXH�P£V�VH�KD�WUDQVIRUPDGR�
HV�OD�FRPHUFLDOL]DFLµQ�GHO�SURGXFWR��&RQ�OD�WUDQVIRUPDFLµQ�GLJLWDO��HO�SURFHVR�GH�E¼VTXH�
GD�\�FRPSUD�GH�XQ�KRWHO�FDPELµ�UDGLFDOPHQWH�VL�VH�OR�FRPSDUD�FRQ�OR�TXH�SDVDED�KDFH�
���D³RV��+R\�ORV�KRWHOHV�VH�PXHVWUDQ�HQ�SODWDIRUPDV�GLJLWDOHV�\�HO�DFFHVR�D�ORV�PLVPRV�
HV�JOREDO��HO�SURFHVR�GH�FRPSUD�HV�PXFKR�P£V�ULFR�SRUTXH�XQR�VDEH�HO�GHWDOOH�GH�OR�TXH�
FRPSUD�\�WRGR�GXUD�XQRV�SRFRV�PLQXWRV��&RPR�FRQVHFXHQFLD�GH�HOOR�\�FRQWLQXDQGR�FRQ�
ORV�FDPELRV�P£V�FU¯WLFRV��HVW£�HO�WHPD�GH�OD�UHSXWDFLµQ�RQOLQH��(VWH�HV�XQR�GH�ORV�WHPDV�
FHQWUDOHV�HQ�OD�JHVWLµQ�GH�KR\�SRU�VX�LPSDFWR�HQ�HO�SRVLFLRQDPLHQWR�GH�XQ�SURGXFWR�\�XQ�
GHVDI¯R�GLDULR�SDUD�TXLHQHV�WUDEDMDQ�HQ�OD�FRPHUFLDOL]DFLµQ�

�&X£O�HV�HO�SHVR�TXH�WLHQHQ�ORV�LQGLFDGRUHV�RSHUDWLYRV�HQ�OD�JHVWLµQ"��<�ORV�FRVWRV"

IXQFLRQD�OD�P£TXLQD��QRV�PXHVWUDQ�GµQGH�OR�HVWDPRV�KDFLHQGR�ELHQ��GµQGH�PHMRUDPRV�
�

PHQWDOHV�D�OD�KRUD�GH�SRQHUVH�REMHWLYRV��IDFLOLWDQ�OD�FRPSDUDFLµQ�\�H[SOLFDQ�PXFKDV�FRVDV�

/D�FXHVWLµQ�GH�ORV�FRVWRV�QR�HV�GLIHUHQWH�D�RWUDV�LQGXVWULDV��QR�KD\�QLQJ¼Q�JHUHQWH�TXH�QR�
WHQJD�HQ�ORV�FRVWRV�XQD�DWHQFLµQ�HVSHFLDO��(Q�ORV�KRWHOHV�FRQYLYHQ�XQD�LQWHUHVDQWH�YDULH�
GDG�GH�SURGXFWRV�\��SRU�WDQWR��HO�PDQHMR�GH�FRVWRV�HV�XQ�GHVDI¯R�LPSRUWDQWH��(O�KRWHOHUR�
WLHQH�TXH�OLGLDU�FRQ�FRVWRV�GH�HQHUJ¯D��DOLPHQWRV�\�EHELGDV��LQVXPRV�GH�KDELWDFLRQHV�\��
SRU�VXSXHVWR��HO�P£V�JUDQGH�TXH�HV�HO�GHO�FDSLWDO�KXPDQR��TXH�KR\�UHSUHVHQWD�P£V�GHO�

/D�JHVWLµQ�KRWHOHUD�HQ�OD�$UJHQWLQD���WLHQH�GLIHUHQFLDV�FRQ�RWURV�SD¯VHV"

(VHQFLDOPHQWH�QR��/RV�KRWHOHV�VRQ�LJXDOHV�HQ�WRGRV�ORV�SD¯VHV�\�FXDQGR�XQR�VH�PHWH�HQ�
OD�JHVWLµQ�GLDULD�VH�GD�FXHQWD�GH�TXH� ORV�GHVDI¯RV�VRQ�HQ�VX�HQRUPH�PD\RU¯D� ORV�PLV�
PRV��3RU�VXSXHVWR�TXH�KD\�GLIHUHQFLDV�SURSLDV�GH�FDGD�GHVWLQR�SRU�VXV�FDUDFWHU¯VWLFDV��
\�HVR�SXHGH�VXSRQHU�DOJXQD�WHP£WLFD�HQ�SDUWLFXODU��3RU�HMHPSOR��XQ�GHVWLQR�GH�SOD\D�R�
GH�PRQWD³D�VLHPSUH�YD�D�SURSRQHU�DVSHFWRV�GLIHUHQWHV�D�XQR�GH�FLXGDG��OD�DFFHVLELOLGDG��
ODV�GLIHUHQFLDV�FXOWXUDOHV�GHO�HTXLSR��ORV�SURYHHGRUHV��HWF��3HUR�HQ�HVHQFLD��OD�JHVWLµQ�GH�
KRWHOHV�VLHPSUH�SDVD�SRU�REWHQHU�OD�PD\RU�UHQWDELOLGDG�HQ�ORV�VHUYLFLRV�TXH�XQR�RIUHFH��
VLHQGR�UHVSRQVDEOH�FRQ�OD�FRPXQLGDG�GRQGH�XQR�VH�GHVDUUROOD�\�GH�OD�PLVPD�PDQHUD�FRQ�
HO�HTXLSR�KXPDQR�TXH�XQR�LQWHJUD�
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FDPELDQGR"

�
FDGDV�FRQ�HO�WXULVPR�FRUSRUDWLYR�R�GH�UHXQLRQHV�SRUTXH�WLHQHQ�FHQWURV�GH�FRQYHQFLRQHV�
SRU�HMHPSOR��\�RWUDV�GRQGH�OD�LQIUDHVWUXFWXUD�SXHGH�GDU�VHUYLFLRV�SULQFLSDOPHQWH�DO�VHJ�
PHQWR�GH�HVSDUFLPLHQWR��1DWXUDOPHQWH��ODV�KD\�FRQ�DPEDV�SURSXHVWDV�\�TXH�VLUYHQ�D�DP�
ERV�VHJPHQWRV��FRPR�SRU�HMHPSOR�OD�FLXGDG�GH�%XHQRV�$LUHV��\�ODV�KD\�FRQ�UHVWULFFLRQHV�
GH�UHFLELU�JUDQGHV�HYHQWRV��FRPR�SRU�HMHPSOR�3XUPDPDUFD�

�
YR�HQ�VXV�GLIHUHQWHV�IRUPDV��VHDQ�LQFHQWLYRV��IHULDV��H[SRVLFLRQHV��HWF��(O�UHVWR�YLHQH�FRQ�

�

QLYHO�JHQHUDO�GRQGH�OD�$UJHQWLQD�GXSOLFD�OD�WDVD�GH�FUHFLPLHQWR�GH�WXULVPR�UHFHSWLYR�GHO�

(Q�HO�PL[�GH�FRVWRV�KRWHOHURV��OD�$UJHQWLQD��HVW£�HQ�GHVYHQWDMD�R�QR�UHVSHFWR�GH�RWURV�SD¯VHV"

6¯�� ODPHQWDEOHPHQWH� OD� YDULDEOH� FRVWRV� HQ� OD� $UJHQWLQD� UHSUHVHQWD� XQD� GHVYHQWDMD� HQ�
FRPSDUDFLµQ�FRQ�OD�UHJLµQ��/D�PHMRUD�GH�OD�FRPSHWLWLYLGDG�HQ�QXHVWUR�QHJRFLR�HV�PDWHULD�
GH�SHUPDQHQWH�GLVFXVLµQ�\�SUHRFXSDFLµQ��6RODPHQWH�HO�FRVWR�ODERUDO�HQ�QXHVWURV�KRWHOHV�

PHUFDGR�GHO�KRWHO��SHUR�HVR�VROR�\D�GHPXHVWUD�TXH�OD�HFXDFLµQ�HV�PX\�GHOLFDGD�

GHVWLQRV�H[µWLFRV"

/D�$UJHQWLQD�KD�WHQLGR�VLHPSUH�OD�FXHVWLµQ�GH�OD�GLVWDQFLD�FRPR�XQD�GH�VXV�SULQFLSDOHV�
GHELOLGDGHV��HVWDPRV� OHMRV�GH� ORV�SULQFLSDOHV�GHVWLQRV�HPLVRUHV��9LVLWDUQRV�UHTXLHUH�GH�
XQD�VXPD�GH�UHFXUVRV�DGLFLRQDOHV�UHVSHFWR�GH�RWURV�GHVWLQRV��\�QR�KDEOR�VROR�GH�UHFXUVRV�
HFRQµPLFRV��$IRUWXQDGDPHQWH��HVD�EUHFKD�VH�KD�LGR�UHGXFLHQGR�FRQ�OD�LQFRUSRUDFLµQ�GH�
P£V�O¯QHDV�D«UHDV�\�PHMRUHV�DHURQDYHV��\�ORV�Q¼PHURV�GH�FUHFLPLHQWR�TXH�PHQFLRQ«�DQ�
WHULRUPHQWH�OR�GHPXHVWUDQ��1XHVWURV�GHVWLQRV�VH�YDQ�FRQVROLGDQGR�\�SURIHVLRQDOL]DQGR�
FRQIRUPH�ODV�GHPDQGDV�VH�VRVWLHQHQ�\�HO�VHFWRU�DSURYHFKD�ODV�QXHYDV�WHFQRORJ¯DV�SDUD�
SUHVHQWDU�SURGXFWRV�\�H[SHULHQFLDV�DFRUGHV�FRQ�ODV�QHFHVLGDGHV�GHO�YLDMHUR�DFWXDO��/D�GL�
YHUVLGDG�GH�QXHVWUD�RIHUWD�QR�HV�QRYHGDG�\�HO�SRWHQFLDO�HQRUPH�TXH�WHQHPRV�WDPSRFR��
(O�WXULVPR�GHEH�VHU�SRO¯WLFD�GH�(VWDGR�QR�VROR�HQ�ODV�SDODEUDV��VLQR�HQ�ORV�KHFKRV��1HFHVL�
WDPRV�UHJ¯PHQHV�GH�SURPRFLµQ�\�GH�UHLQWHJUR�FRPR�WLHQHQ�RWUDV�LQGXVWULDV�SDUD�SRGHU�
IRUWDOHFHU�QXHVWUD�SRVLFLµQ�FRQ�LQYHUVLµQ�\�FUHFLPLHQWR��(O�WXULVPR�HV�HO�SULQFLSDO�JHQH�
UDGRU�GH�HPSOHR�HQ�OD�$UJHQWLQD�SRU�PLOOµQ�GH�GµODUHV�LQYHUWLGR��+D\�PXFKR�SRU�KDFHU�
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�+D\�GLIHUHQFLDV�HQ�OD�JHVWLµQ�HQWUH�JUDQGHV�FDGHQDV�\�SHTXH³RV�KRWHOHV"

6¯��SRU�VXSXHVWR��SHUR�VXSRQJR�TXH�QR�HV�DOJR�H[FOXVLYR�GHO�VHFWRU�\�GHEH�GDUVH�HQ�RWUDV�
LQGXVWULDV��*HVWLRQDU�XQ�KRWHO�GH�FDGHQD�FRQ�����KDELWDFLRQHV�HQ�%XHQRV�$LUHV�HV�PX\�
GLIHUHQWH�D�XQ�KRWHO�GH����KDELWDFLRQHV�HQ�ODV�7RUUHV�GHO�3DLQH��/RV�SULQFLSLRV�VRQ�ORV�PLV�
PRV�SHUR�ODV�HVFDODV�VRQ�GLIHUHQWHV��\�HQWRQFHV�ORV�HTXLSRV�GHEHQ�LU�HQ�FRQFRUGDQFLD�FRQ�
ODV�SURSLHGDGHV��ORV�UHFXUVRV�SRU�VXSXHVWR�\�OD�HVFDOD�GH�ORV�SUR\HFWRV��/XHJR��HQ�HVHQFLD��
OD�KRWHOHU¯D�VH�WUDWD�GH�EULQGDU�H[SHULHQFLDV�TXH�H[FHGDQ�ODV�H[SHFWDWLYDV�GH�ORV�KX«VSH�
GHV��\�HQ�HVR�ORV�GHVDI¯RV�VRQ�ELHQ�VLPLODUHV��7DPEL«Q�ORV�FOLHQWHV�VRQ�GLIHUHQWHV��EXVFDQ�
FRVDV�GLIHUHQWHV�GHSHQGLHQGR�GHO�PRWLYR�GHO�YLDMH��OD�GXUDFLµQ��HO�GHVWLQR��HWF��(O�KRWHOHUR�
GHEH�KDFHU�XQ�SHUPDQHQWH�HMHUFLFLR�GH�DGDSWDFLµQ�HQ�XQ�HQWRUQR�GH�FRPSURPLVR�FRQ�OD�
PHMRUD�FRQWLQXD�

�&X£O�HV� OD�SUR\HFFLµQ�TXH�REVHUYD�HQ� OD�DFWLYLGDG�KRWHOHUD"��4X«�KDELOLGDGHV�\�FDSDFLGDG�
VHU£Q�QHFHVDULDV�SDUD�OD�JHVWLµQ�KRWHOHUD�HQ�HO�IXWXUR"

6LHPSUH�KH�VLGR�PX\�RSWLPLVWD�HQ�FXDQWR�D�ODV�SUR\HFFLRQHV�SDUD�QXHVWUD�DFWLYLGDG��(O�
SRWHQFLDO� TXH� WLHQH�QXHVWUR�SD¯V� HQ�PDWHULD�GH� WXULVPR�HV� WDQ�JUDQGH� FRPR�GLI¯FLO� GH�
FDOFXODU��6RQ�SRFRV�ORV�SD¯VHV�FRQ�WDO�GLYHUVLGDG�GH�GHVWLQRV��VHOYD��SOD\D��JODFLDUHV��GH�

HO�YLQR��HWF��<�OD�KRWHOHU¯D�HV�SDUWH�DFWLYD�HQ�FDGD�XQR�GH�HVWRV�GHVWLQRV��GLI¯FLO�QR�VHU�RS�
WLPLVWD��3RU�VXSXHVWR�TXH�SDUD�HVR�GHEHPRV�KDFHU�ORV�GHEHUHV�\�GH�XQD�YH]�SRU�WRGDV�

&RQ�LQFHQWLYRV�DO�FUHFLPLHQWR�\�FDPELRV�TXH�IDYRUH]FDQ�OD�UHQWDELOLGDG��HO�VHFWRU�SXHGH�
GHVSHJDU�HQ�SOD]RV�PHQRUHV�D�RWUDV�LQGXVWULDV�

(Q�FXDQWR�D�OD�KRWHOHU¯D�GHO�IXWXUR��VLQ�GXGDV�HO�JUDQ�IRFR�HV�HO�UHYHQXH�PDQDJHPHQW��/D�
GLYHUVLGDG�GH�KHUUDPLHQWDV�GH�FRPHUFLDOL]DFLµQ�\�OD�WUDQVIRUPDFLµQ�GLJLWDO�TXH�HVWDPRV�
H[SHULPHQWDQGR�QR�KDFHQ�P£V�TXH�GHPDQGDU�XQ�H[SHUWLVH�GHWHUPLQDGR�\�XQD�DFWXDOL�
]DFLµQ�SHUPDQHQWH��3HUR�VLHPSUH�KDEU£�TXH�UHFRUGDU�TXH�OHV�H[SHULHQFLDV�GH�YLDMH�P£V�
PHPRUDEOHV�SDUWHQ�GH�OD�LQWHUDFFLµQ�FRQ�ODV�SHUVRQDV��ORV�KRWHOHV�VRQ�SHUVRQDV�UHFLELHQ�
GR�SHUVRQDV��\�SRU�WDQWR�OD�JHVWLµQ�GHO�FDSLWDO�KXPDQR�GH�ORV�KRWHOHV�VLHPSUH�VHU£�XQ�IDF�
WRU�SULPRUGLDO�SDUD�EULQGDU�VHUYLFLR��8Q�HTXLSR�PRWLYDGR�\�HQIRFDGR�HQ�HO�FOLHQWH�VLHPSUH�
VHU£�XQD�YHQWDMD�FRPSHWLWLYD�FRPR�SDUWH�IXQGDPHQWDO�GH�XQD�JHVWLµQ�UHVSRQVDEOH�FRQ�HO�
DPELHQWH��ORV�DFFLRQLVWDV�\�ORV�FOLHQWHV�


