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(VWR\�FXPSOLHQGR�JXVWRVDPHQWH�FRQ�OD�JUDWD�HQFRPLHQGD�GHO�Ζ$38&R�RULJLQDGD�HQ�XQD�
LGHD�GH�OD�JHVWLµQ�DFWXDO�GHO�LQVWLWXWR��UHODWLYD�D�OD�VHPEODQ]D�TXH�SRGHPRV�H[SUHVDU�GH�
OD�LQVWLWXFLµQ�\�VX�SXEOLFDFLµQ�TXLHQHV�KHPRV�WHQLGR�OD�GLVWLQFLµQ�GH�KDEHU�GHVHPSH³DGR�
OD�SUHVLGHQFLD�GHO�ΖQVWLWXWR��/R�KDU«�D�WUDY«V�GH�UHVSRQGHU�ODV�GRV�SULQFLSDOHV�FRQVLJQDV�

\�E��/R�TXH�IRUMµ�HQ�FDGD�XQR�OD�FLUFXQVWDQFLD�GH�GHVHPSH³DU�OD�SUHVLGHQFLD�






�
GHQDGR��H[SUHVDU«�D�FRQWLQXDFLµQ��WUDWDQGR�GH�YROFDU�HQ�FDGD�XQD�PL�YLVLµQ�VREUH�HOODV��
(VWDV�IXHQWHV�VRQ�ODV�VLJXLHQWHV�



*5(*25Ζ2�&2521(/�7521&262

&RVWRV�\�*HVWLµQ�>$³R�;;Ζ;���1�|������0DU]R�������S£JV����D���@ �

���)XHQWH�GH�XQLµQ�SRU�HO�FRQRFLPLHQWR�\�GLIXVLµQ�GH�OD�HVSHFLDOLGDG��GH�UHFHSFLµQ��
FRQWHQFLµQ�H�LQFOXVLµQ�GH�ORV�LQWHUHVDGRV�HQ�OD�GLVFLSOLQD

&RQ�OD�OHFWXUD�GH�ORV�DUW¯FXORV���\���GHO�(VWDWXWR�SXHGH�DGYHUWLUVH�FODUDPHQWH�OD�LQWHQFLµQ�
GH�TXLHQHV�WXYLHURQ�OD�QRWDEOH�OXFLGH]�GH�GDU�QDFLPLHQWR�D�HVWD�ΖQVWLWXFLµQ�\�PHUHFHQ�VHU�
GHELGDPHQWH�UHFRQRFLGRV�HQ�IRUPD�H[SO¯FLWD�SDUD�TXH�QR�VH�ROYLGH�QXQFD�OD�HQWLGDG�GH�
ORV�YLVLRQDULRV�TXH�VHPEUDURQ�OD�VHPLOOD�\�UHDOL]DURQ�ODERUHV�IXQGDFLRQDOHV�GH�OD�QRWDEOH�
UHDOLGDG�GH� OD�TXH�KR\�JR]DPRV��(Q�DOJ¼Q�PRPHQWR�QR�WDQ� OHMDQR��VH�FUHDU£�HO�VHFWRU�

$�VX�YH]��ORV�PRWLYDGRV�H�LQYLWDGRV�SRU�HOORV��HQ�PL�FDVR��SRU�HVH�HQWRQFHV��SRU�HO�3URIHVRU�
7LWXODU�'U��$PDUR�<DUG¯Q���X�RWURV�LQIRUPDGRV�GH�OD�H[LVWHQFLD�\�OD�LQWHQFLµQ�GHO�RUJDQLV�
PR��QRV�XQLPRV�DO�SUR\HFWR�FRQ�HO�HPSXMH��ODV�LOXVLRQHV��\��SRU�TX«�QR��DPELFLRQHV��GH�
FDQDOL]DU�LGHDV�\�WDPEL«Q�H[SHULHQFLDV�VREUH�XQD�HVSHFLDOLGDG�TXH��WDO�YH]�VLQ�SURSRQ«U�
VHOR��EXVFDED�VX�SURSLD�LGHQWLGDG��WRPDQGR�GLVWDQFLD�GH�OD�FRQWDELOLGDG�QRUPDWLYD��$OO¯�
DSDUHF¯D�HO�£PELWR�FRQFUHWR�SDUD�OOHYDUODV�D�FDER��6L�ELHQ�OD�FRQWDELOLGDG�TXH�\R�GHQRPL�

SDUD�DSR\R�HQ�OD�WRPD�GH�GHFLVLRQHV�HPSUHVDULDV��WDPEL«Q�KDE¯D�RWURV�HVWXGLRV�VREUH�HO�
XVR�GH�HVRV�IDFWRUHV�ȃORV�FXDOHV�LQFLG¯DQ�OXHJR��JHQHUDOPHQWH�HQ�IRUPD�SRVLWLYD��VREUH�
ORV�UHVXOWDGRV�GH�ODV�HPSUHVDVȃTXH��VHJ¼Q�PLV�H[SHULHQFLDV��HQ�VX�PD\RU�SDUWH�QR�HUDQ�
LQFRUSRUDGDV�DO�HVTXHPD�LQIRUPDWLYR�GH�IRUPD�VLVW«PLFD�

8Q�HMHPSOR�IXH�OD�GHWHUPLQDFLµQ�\�FRQWURO�GH�ORV�FRVWRV�HVW£QGDUHV��ORV�TXH�VRODPHQWH�
HUDQ� FRQWDELOL]DGRV�HQ� ODV� JUDQGHV�RUJDQL]DFLRQHV�� R� HO� UHODFLRQDPLHQWR�GH� ORV� FRVWRV�

YDULRV�SURIHVRUHV�XQLYHUVLWDULRV�D�FRQYRFDU�D�XQD�DPSOLD�UHXQLµQ�SDUD�GLVFXWLU�DOJXQRV�
DVSHFWRV�DFDG«PLFRV�\�GH�DSOLFDFLµQ�SU£FWLFD�GH�ORV�FRVWRV��SDUD�WUDWDU�GH�FRRUGLQDU�ȃ\��

SHULµGLFDV�SDUD�DYDQ]DU�HQ�DTXHOORV�REMHWLYRV��

(Q�HVWD�SULPHUD�UHXQLµQ�HV�GRQGH�VH�GHPRVWUDURQ�FDVL�GH�LQPHGLDWR�ODV�FDUDFWHU¯VWLFDV�
GH�UHFHSWLYLGDG�H�LQFOXVLµQ�D�TXLHQHV�KDE¯DQ�WRPDGR�OD�GHFLVLµQ�GH�FRQFXUULU�DO�HYHQWR��
$OO¯�ORJUDPRV�HQFRQWUDUQRV�FRQ�SHUVRQDV�TXH�QXQFD�KDE¯DPRV�YLVWR��WHQHU�FRQWDFWR�FRQ�
FROHJDV�SURIHVRUHV�GH�RWUDV�XQLYHUVLGDGHV��LQWHUFDPELDU�RSLQLRQHV�VREUH�SURFHGLPLHQWRV�

FRQWULEX¯D�D�YHU�SODVPDGR�HO�REMHWLYR�SULQFLSDO�GHO�DFRQWHFLPLHQWR��(Q�OD�UHXQLµQ�SOHQDULD��
QDGLH�WXYR�RWUD�OLPLWDFLµQ�TXH�HO�WLHPSR�SDUD�RSLQDU�VREUH�HO�WHPDULR��DOJR�TXH�SHUGXUµ�\�

�
QDEDQ�GHO�SURIXQGR�LQWHU«V�TXH�ORV�FRQFXUUHQWHV�WHQ¯DQ�HQ�SRQHU�WHPD�OR�TXH�FDGD�XQR�
FRQRF¯D�D�WUDY«V�GH�OD�DFDGHPLD��OD�H[SHULHQFLD�R�DPEDV�LQVWDQFLDV��(UD�WRGR�XQ�HMHPSOR�
REVHUYDU�FµPR�ORV�PDHVWURV�TXH�GLULJ¯DQ�HO�HYHQWR�UHFHSWDEDQ�VLQ�QLQJ¼Q�LQFRQYHQLHQWH�
ODV�RSLQLRQHV�\� UHVSRQG¯DQ�FRQ�PRGHVWLD��GDQGR�HQVH³DQ]DV�TXH� IXHURQ�FDSLWDOL]DGDV�
SRU�TXLHQHV�QRV�LQLFL£EDPRV��\�DXQ�GH�ORV�TXH�\D�OOHYDEDQ�DOJXQRV�D³RV�WUDQVPLWLHQGR�



&DUWDV�DO�HGLWRU��HVSDFLR�GH�H[SUHVLGHQWHV

&RVWRV�\�*HVWLµQ�

ORV�FRQFHSWRV��7HQJDPRV�HQ�FXHQWD�TXH�SDUD�OD�IHFKD�GH�OD�SULPHUD�UHXQLµQ�TXH�VH�OOHYµ�
���D³RV�GHO�Ζ$38&2��

�
PHQ]DGR�D�GHVDUUROODUVH�HQ�$UJHQWLQD��HQ�HVRV�WLHPSRV�VREUH�OD�EDVH�GH�ORV�SULQFLSLRV�
FO£VLFRV�GH�OD�«SRFD��&RVWHR�$EVRUEHQWH��&RVWHR�9DULDEOH�HQ�PHQRU�PHGLGD��\�UHVSDOGDGD�
HQ�VX�PD\RU¯D�SRU�ELEOLRJUDI¯D�QRUWHDPHULFDQD��$TXHOOR��VXPDGR�R�OR�TXH�YLQR�GHVSX«V�
�ELEOLRJUDI¯D�GH�RWUDV� ODWLWXGHV�\�FUHDFLRQHV�QDWLYDV���QRV�KLFLHURQ� OOHJDU�DO� OXJDU�GRQGH�
HVWDPRV�KR\��0LUDGR�HQ�SHUVSHFWLYD��HO�GHVDUUROOR�HV�LPSUHVLRQDQWH�SDUD�ELHQ�GH�VRFLRV��
DOXPQRV�\�FROHJDV�GH�RWURV�SD¯VHV��

���)XHQWH�GH�PHQVDMHV��WUDQVPLVRUHV�GH�FRQRFLPLHQWRV�SURSLRV�\�GH�WHUFHURV

�3DUD�H[SDQGLU�ODV�HODERUDFLRQHV�SURGXFWR�GH�ODV�UHXQLRQHV��VH�GHFLGLµ�GDU�P£V�RUJDQL�
FLGDG�D� OD�FLUFXODFLµQ�GH�DTXHOODV�SURGXFFLRQHV��$V¯��FRQ�HO� LGHDULR�GH� ORV�FUHDGRUHV��HO�

PHMRU�FXPSOLPLHQWR�GH�ORV�REMHWLYRV��VH�FRQYLQR�TXH�VH�FHOHEUDU¯DQ�DQXDOPHQWH�FRQYRFD�
WRULDV�D�UHDOL]DUVH�FDGD�D³R�HQ�GLVWLQWDV�SURYLQFLDV��KHFKR�TXH�SXHGH�FRQVLGHUDUVH�HVWUD�

ORV�FRQRFLPLHQWRV�GH�OD�HVSHFLDOLGDG�DSOLFDEOHV�D�ODV�GLVWLQWDV�UHDOLGDGHV�GH�FDGD�HVWDGR�
HMHUFLGRV�SRU�HO�SURIHVRU�DVRFLDGR�GH�FDGD�OXJDU��KHFKR�TXH�QLQJ¼Q�RWUR�LQVWLWXWR�KDE¯D�

VREUH�WRGR�HO�LQWHULRU�GHO�SD¯V��ORV�FRQRFLPLHQWRV�GHVDUUROODGRV��TXH�WDO�YH]�GH�RWUR�PRGR�
QR�OHV�KXELHUD�VLGR�SRVLEOH�DGRSWDU��(O�REMHWLYR�VH�ORJUµ�VREUH�WRGR�PHGLDQWH�OD�SUHVHQFLD�
\�SDUWLFLSDFLµQ�GH�ORV�SURIHVRUHV�HQ�ORV�GHEDWHV�TXH�VH�GHVDUUROODURQ�HQ�HVRV�FRQJUHVRV��

DFUHFHQWµ�HO�SUHVWLJLR�GH�Ζ$38&R�D�PHGLGD�TXH��SDVDQGR�ORV�&RQJUHVRV��HUDQ�FDGD�YH]�
P£V�TXLHQHV�VH�XQ¯DQ�DO�SUR\HFWR��DSRUWDQGR��HQ�OD�PHGLGD�GH�FDGD�XQR��VXV�VDEHUHV�\�

DFWLYR�SRU�FDGD�OXJDU�GRQGH�HO�HVSDFLR�VH�SUHVHQWDED��DGHP£V�GH�ORV�DVLVWHQWHV�GH�RWUDV�
XQLYHUVLGDGHV�

/D�WDUHD�GH�PHMRUD�SHUPDQHQWH�HQ�HO�FXPSOLPLHQWR�GH�ORV�REMHWLYRV�E£VLFRV�GH�Ζ$38&R�VH�
DPSOLµ�FRQ�HO�WLHPSR�PHGLDQWH�OD�FUHDFLµQ�GH�SURGXFWRV�FRPR�OD�UHYLVWD�&RVWRV�\�*HVWLµQ��
FX\R�SULPHU�Q¼PHUR�IXH�HGLWDGR�HQ�������(Q�OD�UHYLVWD�ȃTXH�WXYR�GLIHUHQWHV�IRUPDWRV��
QR�VROR�HQ�VX�SUHVHQWDFLµQ��VLQR�WDPEL«Q�HQ�VXV�FRQWHQLGRVȃ��WDPEL«Q�VH�YROFDURQ�FRQR�
FLPLHQWRV�\�H[SHULHQFLDV�GH�SURIHVRUHV�DUJHQWLQRV�\�H[WUDQMHURV��+XER�HQWUHYLVWDV�D�JHV�
WLRQDGRUHV�GH�HPSUHVDV�SULYDGDV�SDUD�WUDQVPLWLU�OD�UHDOLGDG�GH�OD�JHVWLµQ��FRPR�WDPEL«Q�
LQWHUFDPELR�GH�HMHUFLFLRV�SU£FWLFRV�SDUD�SURIHVRUHV�D\XGDQWHV��H[FOXVLYDPHQWH�SDUD�TXH�
KXELHUD�XQ�FRQRFLPLHQWR�GH�ORV�HOHPHQWRV�GH�HQVH³DQ]D�FRQ�ORV�FXDOHV�WUDEDMDED�FDGD�
GRFHQWH�\�TXH�SRG¯D�VHUYLU�GH�DSR\R�R�PHMRUD�D�RWURV��$�VX�YH]��OD�SXEOLFDFLµQ�WXYR�VX�HYR�

GH�OD�FDOLGDG�\�HO�QLYHO�GH�VXV�FRQWHQLGRV��



*5(*25Ζ2�&2521(/�7521&262

&RVWRV�\�*HVWLµQ�>$³R�;;Ζ;���1�|������0DU]R�������S£JV����D���@ ��

6H�SXVLHURQ�HQ�PDUFKD�ORV�SRVJUDGRV�GH�&RVWRV�\�*HVWLµQ�D�FRPLHQ]RV�GH�HVWH�VLJOR�FRQ�
HO�PLVPR�REMHWLYR�GH�OOHJDU�D�SURIHVRUHV�GH�RWUDV�UHJLRQHV�FRQ�FRQRFLPLHQWRV�EULQGDGRV�
SRU�XQ�JUXSR�VHOHFFLRQDGR�GH�SURIHVRUHV��+DQ�VLGR�GLFWDGRV�HQ�OD�PD\RU¯D�GH�ODV�8QLYHUVL�
GDGHV�GHO�SD¯V�\�HQ�OD�8QLYHUVLGDG�1DFLRQDO�GH�OD�5HS¼EOLFD�2ULHQWDO�GHO�8UXJXD\��DGHP£V�
GH�FRQVWLWXLUVH�HQ�XQD�IXHQWH�JHQXLQD�GH�UHFXUVRV�TXH�DSR\DUD�HO�GHVDUUROOR�GH�Ζ$38&R��

REMHWLYR�HV�OD�HODERUDFLµQ��SDUWLFLSDFLµQ�\�DVHVRUDPLHQWR�HQ�SUR\HFWRV�GH�FDU£FWHU�PH�
VRHFRQµPLFR�LQWHUDFWXDQGR�FRQ�ORV�VHFWRUHV�S¼EOLFR�\�SULYDGR��(VD�'LUHFFLµQ�KD�WHQLGR�
XQ�UHFRUULGR�SRVLWLYR�\�DSRUWD�UHFXUVRV�JHQXLQRV�SDUD�ODV�DUFDV�GH�Ζ$38&R��GHPRVWUDQGR�
HO�QLYHO�SURIHVLRQDO�GH�VXV�DVRFLDGRV�\�IRUPDQGR�DGHP£V�HVSHFLDOLVWDV�HQ�FDGD�WHP£WLFD��

TXH�SRVHH�SURSXHVWDV�PX\�LQWHUHVDQWHV�DO�PHUFDGR�\�HQ�OD�TXH�VH�FLIUDQ�JUDQGHV�\�SRVL�
WLYDV�H[SHFWDWLYDV�

(VWD�VXFHVLµQ�GH�UHDOLGDGHV��FRQ�GHFLVLRQHV�HQ� O¯QHD�FRQ� OD�XQLYHUVDOLGDG�GHO�SUR\HFWR��
SHUPLWLµ�TXH�HQ�HO�&RQJUHVR�GH�6DOWD��������VH�GLVSXVLHUD�OD�DGPLVLµQ�FRPR�VRFLRV�D�SUR�
IHVRUHV�GH�RWURV�SD¯VHV��/D�WUDVFHQGHQFLD�GH�Ζ$38&R��TXH�KDE¯D�OOHJDGR�D�RWURV�SD¯VHV��
HVSHFLDOPHQWH�GH�OD�UHJLµQ�FRPR�%UDVLO�\�8UXJXD\��\�ODV�UHODFLRQHV�DFDG«PLFDV�GH�ORV�P£V�
LPSRUWDQWHV�SURIHVRUHV�DUJHQWLQRV�FRQ�FROHJDV�GH�SD¯VHV�HXURSHRV�VHPEUµ��DOHQWµ�\�OOHYµ�

3ULPHU�&RQJUHVR�ΖQWHUQDFLRQDO�GH�OD�HVSHFLDOLGDG�� OOHYDGR�D�FDER�HQ�PL�TXHULGD�FLXGDG�
GH�3DUDQ£�HQ�HO�D³R�������$VLVWLHURQ�DFDG«PLFRV�GH�%UDVLO��%ROLYLD��&DQDG£��&XED��&KLOH��
(VSD³D��)UDQFLD��0«[LFR��3DUDJXD\��3HU¼�\�8UXJXD\��FI��$QWRQLR�3HOOHJULQR��RS��FLW����)XH�
RUJDQL]DGR�SRU�OD�)DFXOWDG�GH�&LHQFLDV�(FRQµPLFDV�GH�OD�8QLYHUVLGDG�1DFLRQDO�GH�(QWUH�

�

GH�&RVWRV��9D\D�VL�QR�VH�FXPSOLµ�FRQ�FUHFHV�HO�SURSµVLWR�VR³DGR��\�GH�DOO¯�HO�SURIXQGR�\�
VXSHULRU�JUDGR�GH�VDWLVIDFFLµQ�TXH�VLHQWR�SRU�KDEHU�VLGR�SDUW¯FLSH��REVHUYDGRU�FHUFDQR��
FRODERUDGRU�\�PLHPEUR�GH�ORV�FXHUSRV�RUJ£QLFRV�GHO�ΖQVWLWXWR��+DQ�WUDQVFXUULGRV�QDGD�
PHQRV�TXH����&RQJUHVRV�$UJHQWLQRV�\����&RQJUHVRV�ΖQWHUQDFLRQDOHV�GH�&RVWRV�SRU�FLWDU�
ORV�P£V�UHOHYDQWHV�

���)XHQWH�GH�LQVWLWXFLRQDOLGDG�

'HVGH�VXV�FRPLHQ]RV��HO� Ζ$38&R�KD�VLGR�XQ�HMHPSOR�GH�LQVWLWXFLRQDOLGDG��/DV�SULPHUDV�
-RUQDGDV�GH�3URIHVRUHV�GH�&RVWRV�VH�FHOHEUDURQ�HQ�HO�D³R�������(Q�HO�D³R�������VROR�GRV�
D³RV�GHVSX«V���VH�QRPEUDURQ�DXWRULGDGHV��\�VH�FUHµ�OD�&RPLVLµQ�7«FQLFD�HOHJLGD�SRU�HO�
SOHQDULR�GH�FRQJUHVDOHV��HQFDUJDGD�GH�UHYLVDU�HQ�SULPHUD�LQVWDQFLD�ORV�WUDEDMRV�SUHVHQ�
WDGRV�D�ORV�FRQJUHVRV��HQ�RWUD�PXHVWUD�GHO�REMHWLYR�GH�FDOLGDG�GH�VXV�SURGXFWRV��\�D�SRV�
WHULRUL�VHOHFFLRQDU�ORV�TXH�FRQVLGHUDED�TXH�FRUUHVSRQG¯D�ȃSRU�VX�JUDGR�GH�H[FHOHQFLDȃ�
SXEOLFDU�HQ�OD�UHYLVWD�&RVWRV�\�*HVWLµQ��
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7DPEL«Q�VH�FUHµ�OD�&RPLVLµQ�GH�7HUPLQRORJ¯D��RULHQWDGD�D�RUGHQDU�HO�OHQJXDMH�W«FQLFR��\�
OD�GH�$Q£OLVLV�GH�ORV�SURJUDPDV�GH�(VWXGLR��SDUD�FRRUGLQDU�\�ORJUDU�OD�PD\RU�XQLIRUPLGDG�
GH�ORV�FRQWHQLGRV���'H�DTX¯�HQ�P£V�WRGR�OR�UHDOL]DGR�WXYR�VX�DSR\R�RUJDQL]DWLYR��$GHP£V�
FDGD�GLUHFFLµQ�WLHQH�VX�UHVSDOGR�UHJODPHQWDULR��LQFOXVLYH�ORV�GH�WUDEDMRV�D�SUHVHQWDU�D�ORV�
FRQJUHVRV��\�WLHQH�SURSXHVWR�XQR�SDUD�OD�SUHVHQWDFLµQ�GH�ORV�WUDEDMRV�GH�ORV�&RQJUHVRV�
ΖQWHUQDFLRQDOHV��

SDUD�GHVDUUROODU�GLIHUHQWHV�DFWLYLGDGHV��&RPSUDGR�FRQ�HO�DSRUWH�GH�ORV�VRFLRV��DOJXQRV�
HQ�IRUPD�GH�SU«VWDPR��RWURV�FRPR�GRQDFLRQHV���KR\�SRGHPRV�GHFLU�FRQ�DEVROXWD�DOHJU¯D�
TXH�KD�VLGR�WRWDOPHQWH�SDJDGR��3DUD�LQFHQWLYDU�OD�SDUWLFLSDFLµQ�GH�ORV�P£V�MµYHQHV��JHQH�
UDQGR�UHFXUVRV�SDUD�ORV�UHFDPELRV�JHQHUDFLRQDOHV��VH�FUHµ�OD�&RPLVLµQ�GH�-µYHQHV��FX\R�

VXV�WDUHDV��6X�REUD�8VR�GH�KHUUDPLHQWDV�GLJLWDOHV�HQ�HO�DXOD��GLULJLGR�D�SURIHVRUHV��DJUHJD�

DO�PHUFDGR�OD�JUDQ�FDSDFLGDG�GH�VXV�LQWHJUDQWHV��

�
WDULDV�GH�WRGR�WLSR�FRQFHUQLHQWHV�D�HQWLGDGHV�FRPR�OD�QXHVWUD��

���)XHQWH�GH�DPLVWDG

&RQVWLWX\H�HO�P£V�JUDWR�GH�ORV�¯WHPV�TXH�DERUGR��DXQTXH�WDO�YH]�VHD�HO�P£V�HVFXHWR�GH�

LQWHQVD�TXH�VH�H[SHULPHQWD�GHVGH�HO�SULPHU�FRQWDFWR��(O�JHVWR��OD�VRQULVD��HO�VDOXGR��LQ�
FOXVLYH�OD�YR]��HO�UHFXHUGR�SUHVHQWH�R�D�OD�GLVWDQFLD��HO�DSR\R�HQ�HO�PRPHQWR�QHFHVDULR��
OD�LQH[LVWHQFLD�GH�HJR¯VPR��VLQ�GHVFRQRFHU�OD�DXWRHVWLPD���HO�FRPSDUWLU�KHFKRV�FRPXQHV��
DOJXQRV�JUDWRV�\�RWURV�QR�WDQWR��ORV�HVIXHU]RV�\�ODV�FUHDFLRQHV�FRQMXQWDV��HQWUH�PXFKDV�
RWUDV�FRVDV��VRQ�PDQLIHVWDFLRQHV�LQHTX¯YRFDV�GH�OD�DPLVWDG��TXH�SXHGH�VHU�FHUFDQD�R�GLV�
WDQWH��SHUR�YLJHQWH���$OJXQD�YH]�OH¯�TXH�IXH�9ROWDLUH�TXLHQ�H[SUHVµ�TXH�VROR�HQWUH�JHQWH�GH�
ELHQ�SXHGH�H[LVWLU�OD�DPLVWDG��TXH�¼QLFDPHQWH�OD�JHQWH�EXHQD�WLHQH�DPLJRV��(VWR�SXHGH�
SDUHFHU�XQD�YLVLµQ�LGHDOL]DGD��SHUR�HV�HO�DPELHQWH�TXH��HQ�JHQHUDO��FRQ WDQ�SRFDV�H[FHS�
FLRQHV�TXH�QR�YDOH�OD�SHQD�FLWDUODV��KH�SRGLGR�DSUHFLDU�TXH�VH�YLYH�HQ�HO�Ζ$38&R�DO�PHQRV�
KDVWD�GRQGH�KH�SRGLGR�H[SHULPHQWDU�

/D� UHFHSFLµQ�GH�TXLHQHV� DOJXQD� YH]� WXYLPRV� FRQWDFWR� FRQ�HO� Ζ$38&R�� \� GH�TXLHQHV� VH�
VLJXHQ�DFHUFDQGR��VLHPSUH�WXYR�FRPR�EDVH�XQD�F£OLGD�\�DPSOLD�UHFHSWLYLGDG��VLQ�GLVFUL�
PLQDFLµQ�DOJXQD��\�FRQ�DOWD�WROHUDQFLD�GH�ODV�GLIHUHQWHV�SRVLFLRQHV�WHP£WLFDV�TXH�VH�KDQ�
GHEDWLGR��(Q�HO�WUDQVFXUVR�GH�ORV�FRQJUHVRV��VH�KDQ�SURGXFLGR�PXFKDV�UHXQLRQHV�GRQGH�
VH�SRWHQFLDED�HO�DVSHFWR�VRFLDO��VLQ�SHUMXLFLR�GH�VHJXLU�KDEODQGR�GH�FRVWRV���\�ODV�FHQDV�GH�
FODXVXUD�KDQ�VLGR�DFRQWHFLPLHQWRV�TXH�WRGRV�UHFRUGDPRV�FRPR�ORV�PHMRUHV�GH�QXHVWUDV�
YLGDV��6H�GLHURQ�WDPEL«Q�LQYHVWLJDFLRQHV�\�SUHVHQWDFLRQHV�GH�WUDEDMR�HQWUH�SURIHVRUHV�GH�
F£WHGUDV�GH�GLVWLQWDV�XQLYHUVLGDGHV��LQFOXVR�KR\�VH�HQFXHQWUDQ�WUDEDMDQGR�HQ�OD�'(&20�
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SURIHVRUHV�TXH�IXHURQ�FRQYRFDGRV�RSRUWXQDPHQWH�SRU�VXV�FRQRFLPLHQWRV�VREUH�XQD�WH�

HV�XQ�VLPSOH�\�PX\�UHVXPLGR�GHWDOOH�GH�ODV�PDQLIHVWDFLRQHV�GH�DPLVWDG�TXH�VH�GLHURQ��VH�
GDQ�\�XQR�HVSHUD�TXH�FRQWLQ¼HQ�HQ�HO�IXWXUR�GH�Ζ$38&R�GRQGH�OD�FRQVLJQD�LQH[FXVDEOH�HV�
HO�UHVSHWR�GH�WRGR�WLSR�SRU�HO�RWUR�






WUD]DGRV�SRU�Ζ$38&R�D�WUDY«V�GH�VX�H[LVWHQFLD�H�LQFRUSRUDU�DOJXQDV�LQLFLDWLYDV�SURSXHVWDV�
SRU�PLV�FROHJDV�GH�OD�&RPLVLµQ�'LUHFWLYD��

7XYH�OD�VXHUWH�\�OD�RSRUWXQLGDG�GH�OOHJDU�HQ�HO�PRPHQWR�GH�OD�LQLFLDFLµQ�GHO�ODQ]DPLHQ�
WR�GH� ORV�SRVJUDGRV��SURGXFWR�TXH�FREUµ�QRWRULHGDG�\�DXWRULGDG�HQ�OR�DFDG«PLFR�\�VH�
FRQVWLWX\µ�HQ�HO�SLODU�GH�ORV�UHFXUVRV�HFRQµPLFRV�TXH�SHUPLWLHURQ�XQD�PD\RU�SUR\HFFLµQ�
GHO�ΖQVWLWXWR�\�P£V�GHVDKRJR�RSHUDWLYR��VRVWHQLEOH�HQ�HO�WLHPSR��<D�VH�KDE¯D�UHDOL]DGR�HO�
SRVJUDGR�GH�&RVWRV�HQ�OD�)DFXOWDG�GH�&LHQFLDV�(FRQµPLFDV�GH�OD�8QLYHUVLGDG�1DFLRQDO�GH�
0HQGR]D��$KRUD�VH�ODQ]DED�HQ�5RVDULR��/XHJR�SDVDPRV�D�OD�)DFXOWDG�GH�&LHQFLDV�(FRQµ�

YLJHQWHV�ODV�FRKRUWHV�VHJXQGD�\�WHUFHUD�GH�OD�8QLYHUVLGDG�1DFLRQDO�GH�5RVDULR��VHJXQGD�
GH�OD�8QLYHUVLGDG�1DFLRQDO�GH�&X\R��SULPHUD�\�VHJXQGD�GH�OD�8QLYHUVLGDG�1DFLRQDO�GH�/D�

DQWH�OD�&21($8��7HQJDPRV�HQ�FXHQWD�TXH�HOOR�RFXUU¯D�HQ�HO�WUDQVFXUVR�GH�XQD�GH�ODV�P£V�
LPSRUWDQWHV�FULVLV�HFRQµPLFDV�GHO�SD¯V�FRPR�IXH�OD�GHO�FRPLHQ]R�GHO�VLJOR�

SRVJUDGR��KXER�RWUDV�TXH�QR�HQFRQWUDURQ�HO�PLVPR�HFR�SDUD�VX�LPSOHPHQWDFLµQ��(Q�HO�
HQWHQGLPLHQWR�GH�TXH�XQD�PHMRU�SUHSDUDFLµQ�GH�ORV�HPSUHVDULRV�HQ�HVRV�WHPDV�PHMR�
UDU¯D�HO�SRVLFLRQDPLHQWR�GHO�SRVJUDGXDGR�HQ�VX�LQWHUUHODFLµQ�FRQ�ORV�GHPDQGDQWHV��VH�
SUR\HFWµ�XQ�QXHYR�SURGXFWR�DFDG«PLFR�GLULJLGR�D� ORV�HPSUHVDULRV�\�X�RWURV�GHFLVRUHV�
GH�XQLGDGHV�HFRQµPLFDV��D�TXLHQHV��EDMR�OD�IRUPD�GH�7DOOHU�3U£FWLFR��VH�OHV�WUDQVPLWLU¯DQ�
ORV�FRQFHSWRV�E£VLFRV�\�VREUH�WRGR�ODV�KHUUDPLHQWDV�QHFHVDULDV�SDUD�XQD�PRGHUQD�$GPL�

LQWHU«V�GH�OD�GHPDQGD�

6H�DPSOLDURQ�ODV�DOLDQ]DV�HVWUDW«JLFDV�FRQ�RWUDV�HQWLGDGHV��6H�ORJUµ�TXH�OD�)HGHUDFLµQ�$U�
JHQWLQD�GH�&RQVHMRV�3URIHVLRQDOHV�HQ�&LHQFLDV�(FRQµPLFDV��)$&3&(��DSUXHEH�ORV�FXUVRV�

�
�

VHMR�3URIHVLRQDO�GH�&LHQFLDV�(FRQµPLFDV�GH�OD�3URYLQFLD�GH�%XHQRV�$LUHV�LQFOX\HQGR�XQ�



&DUWDV�DO�HGLWRU��HVSDFLR�GH�H[SUHVLGHQWHV

&RVWRV�\�*HVWLµQ���

7DPEL«Q�VH�PDQWXYLHURQ�UHXQLRQHV�FRQ�RWUDV�LQVWLWXFLRQHV�DFDG«PLFDV�GH�OD�5HS¼EOLFD�
2ULHQWDO�GHO�8UXJXD\�\�GH�%UDVLO�FRPR�SUHSDUDWRULDV�GHO�&RQJUHVR�ΖQWHUQDFLRQDO�GH�&RV�

OD�PHGLGD�HVSHUDGD�

/RV�&RQJUHVRV�1DFLRQDOHV�WDPEL«Q�RFXSDURQ�SDUWH�LPSRUWDQWH�GH�OD�JHVWLµQ��$XQTXH�HQ�
PHQRU�PHGLGD�TXH�ORV�SRVJUDGRV�\�VLQ�GHMDU�GH�SULRUL]DU� ORV�DVSHFWRV�DFDG«PLFRV�� ORV�
FRQJUHVRV�DSRUWDEDQ�UHFXUVRV�D�Ζ$38&R�TXH�SHUPLWLHURQ�RSHUDU�QRUPDOPHQWH�H�LQFOXVLYH�
JHQHUDU�DKRUURV�TXH�VH�YROFDURQ�HQ�LQYHUVLRQHV��/RV�FRQJUHVRV�OOHYDGR�D�FDER�GXUDQWH�PL�

�
JDQL]DGR�SRU�OD�)DFXOWDG�GH�&LHQFLDV�(FRQµPLFDV�GH�OD�8QLYHUVLGDG�&DWµOLFD�GH�OD�&DSLWDO�
)HGHUDO�

HQ�PDUFKD�HO�SUR\HFWR�GH�DPSOLDFLµQ�GH�OD�%LEOLRWHFD�GHO�Ζ$38&R�FRQ�HO�REMHWLYR�GH�TXH��
HQ�XQ�PHGLDQR�SOD]R��VH�FRQVWLWX\D�HQ�HO� OXJDU�GH�PD\RU�FRQFHQWUDFLµQ�GH�ELEOLRJUDI¯D�
HVSHFLDOL]DGD�HQ�&RVWRV�\�*HVWLµQ�FRQ�OD�LQFOXVLµQ�GH�SXEOLFDFLRQHV�GHO�£PELWR�QDFLRQDO�
\�WDPEL«Q�H[WUDQMHUR��/DV�WDUHDV�LQLFLDOHV�HVWXYLHURQ�GLULJLGDV�D�OD�VXVFULSFLµQ�GH�DOJXQDV�
REUDV�GHO�LGLRPD�HVSD³RO�SUHIHUHQWHPHQWH��SHUR�VH�HQFXHQWUDQ�HQ�WU£PLWH�ODV�FRQVXOWDV�

�
SRUDU£Q�MXQWR�D�XQD�SHUPDQHQWH�DFWXDOL]DFLµQ�GH�ORV�OLEURV�GH�DXWRUHV�UHFRQRFLGRV�HQ�OD�
PDWHULD�

6H�LPSOHPHQWµ�XQ�VRIWZDUH�VREUH�$%&�TXH�VH�SXVR�D�GLVSRVLFLµQ�GH�ORV�GLVWLQWRV�SURIH�
VRUHV�GHO�SD¯V�VLQ�TXH�WDO�UHFHSWLYLGDG�KD\D�DOFDQ]DGR�OD�H[SHFWDWLYD�HVSHUDGD��7DPEL«Q�
VH�WUDPLWµ�OD�SULPHUD�VROLFLWXG�SDUD�DSR\R�GH�ORV�FXHUSRV�GH�F£WHGUDV�GH�&RVWRV�GH�ODV�

�
FDPHQWH�OD�)DFXOWDG�GH�&LHQFLDV�(FRQµPLFDV�GH�OD�8QLYHUVLGDG�1DFLRQDO�GHO�/LWRUDO�

(Q�UHODFLµQ�FRQ�OD�UHYLVWD�&RVWRV�\�*HVWLµQ�SXGR�DGYHUWLUVH�HO�SHVR�UHODWLYR�GHO�FRVWR�GH�
LPSUHVLµQ�\�GLVWULEXFLµQ�GH�OD�SXEOLFDFLµQ�HQWUH�ORV�VRFLRV�\�RWURV�VXVFULSWRUHV��&RPR�OD�
HFXDFLµQ�HUD�GHVIDYRUDEOH��VH�JHVWLRQµ�\�REWXYR�XQ�FRQYHQLR�FRQ�/D�/H\�6$��TXLHQ�VH�HQ�
FDUJDU¯D�GH�OD�LPSUHVLµQ��GLVWULEXFLµQ�\�YHQWD�D�FDPELR�GHO�SDJR�GH�XQD�UHJDO¯D�DO�Ζ$38&R��
/D�IDOWD�GH�SDJR�GH�HVWH�FRQFHSWR��MXQWR�D�RWUDV�FLUFXQVWDQFLDV�LQFRQYHQLHQWHV�GHO�SUR\HF�
WR�SDUD�HO�ΖQVWLWXWR��SURYRFDURQ�HO�GHFDLPLHQWR�I£FWLFR�GHO�FRQYHQLR�\�FRPHQ]µ�HO�WLHPSR�
GH�SHQVDU�HQ�VX�GLJLWDOL]DFLµQ��TXH�VH�FRQFUHWµ�\�KR\�OXFH�FRPR�XQD�SXEOLFDFLµQ�GH�JUDQ�
QLYHO��VREUH�WRGR�OXHJR�GH�ODV�LQGL]DFLRQHV�REWHQLGDV�SRU�HO�DFWXDO�&RQVHMR�(GLWRULDO�



*5(*25Ζ2�&2521(/�7521&262

&RVWRV�\�*HVWLµQ�>$³R�;;Ζ;���1�|������0DU]R�������S£JV����D���@ ��

�
GHQFLD�GHO�ΖQVWLWXWR��$JUDGH]FR�D�ODV�DXWRULGDGHV�TXH�PH�HQFRPHQGDURQ�HVWD�LPSRUWDQWH�
\�JUDWD�WDUHD��HVSHUDQGR�KDEHU�FXPSOLGR�FDEDOPHQWH�FRQ�OR�VROLFLWDGR�


