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2 V� SUHVHQWHV� $ QDLV� GD� 0 RVWUD� ß& RQH[ ¥R� * UDGXD©¥Rà� Ú
� | �� � � � � UH¼QHP � RV� WUDEDOKRV� FLHQW̄I LFRV� DSUHVHQWDGRV� QR
¤P ELWR� GR� SURMHWR� ß& RQH[ ¥R� * UDGXD©¥Rà� � GHVHQYROYLGR� SHOR
3 U«�( 1 ( 0 � & RP XQLW£ULR� GR� 1 ,& � Ú� 1 ¼FOHR� GH� ,QFHQWLYR� ¢
& LGDGDQLD� �LQVFULWR�QR�& 1 3 - �Q| � � � � � � � � � � � �� � � � � � � �

$ �0 RVWUD�WHYH�FRP R�SULQFLSDO�REMHWLYR�SURP RYHU�D�DSUR[ LP D©¥R
HQWUH� HVWXGDQWHV� H� SURI LVVLRQDLV� � FRQVWLWXLQGR�VH� FRP R� XP
HVSD©R� GH� GL£ORJ R� � WURFD� GH� H[ SHUL¬QFLDV� H� VRFLDOL] D©¥R� GR
FRQKHFLP HQWR� FLHQW̄I LFR� � FRP � I RFR� QR� LQFHQWLYR� ¢� I RUP D©¥R
DFDG¬P LFD� GH� HVWXGDQWHV� HP � SURFHVVR� GH� SUHSDUD©¥R� SDUD� R
LQJ UHVVR�QR�( QVLQR�6 XSHULRU�

3 RU� P HLR� GD� DSUHVHQWD©¥R� GH� WUDEDOKRV� DFDG¬P LFRV� � R� HYHQWR
0 RVWUD� ß& RQH[ ¥R� * UDGXD©¥Rà� Ú� � | �� � � � � EXVFRX� HVWLP XODU� R
LQWHUHVVH�SHOD�SHVTXLVD� � I RUWDOHFHU�D� I RUP D©¥R�HGXFDFLRQDO�GRV
SDUWLFLSDQWHV� H� DP SOLDU� D� FRP SUHHQV¥R� DFHUFD� GDV
SRVVLELOLGDGHV� DFDG¬P LFDV� H� SURI LVVLRQDLV� QR� ¤P ELWR� GR� ( QVLQR
6 XSHULRU�

$ � LQLFLDWLYD� FRQWULEXLX� � DLQGD� � SDUD� R� I RUWDOHFLP HQWR� GD� FXOWXUD
FLHQW̄I LFD� � LQFHQWLYDQGR� R� SHQVDP HQWR� FŪWLFR� � D� SURGX©¥R� GH
FRQKHFLP HQWR� H� D� LQWHJ UD©¥R� HQWUH� D� FRP XQLGDGH� DFDG¬P LFD�
UHXQLQGR� HVWXGDQWHV� H� SURI LVVLRQDLV� Û � QHVWD� HGL©¥R�
HVSHFLDOP HQWH� GD� £UHD� MXŪGLFD� Û � UHDI LUP DQGR� R� FRP SURP LVVR
GR�1 ,& �FRP �D�HGXFD©¥R�H�D�FLGDGDQLD�

�������������������b�\��

& RQWDJ HP � � � � �GH�GH] HP EUR� � � � �
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5 ( 6 8 0 2 � � 1 HVWH� HQVDLR� � SUHWHQGH�VH� WHFHU� UHI OH[ · HV� VREUH� R
SUREOHP D� GH� GHI HQGHU� R� GLVFXUVR� VREUH� R� I RUP DWR� GH� HVFROD� H� GH
FXUŪFXORV� DI DVWDGRV� GD� SRŌWLFD� � WHQGR� HP � YLVWD� GHP RQVWUDU� TXH� D
GHI HVD� GH� XP D� HVFROD� HVYD] LDGD� GR� VHX� LQHUHQWH� VHQWLGR� SRŌWLFR
WUDWD�VH� � QD� UHDOLGDGH�� GH� XP � SURFHVVR� FRQWHP SRU¤QHR� GH
REVFXUDQWLVP R� LGHROµJ LFR� TXH� J HUD� FRQVHTX¬QFLDV� QHJ DWLYDV� ¢
UHOD©¥R� HQVLQR� DSUHQGL] DJ HP � FRP � D� SUHFDUL] D©¥R� GR� SHQVDP HQWR
FŪWLFR� H� FRP � R� DSURI XQGDP HQWR� GD� FULVH� HGXFDFLRQDO� EUDVLOHLUD
FRQWHP SRU¤QHD�H�GDV�GHVLJ XDOGDGHV�VRFLDLV�

3 DODYUDV�FKDYH� � ( GXFD©¥R� �3 RŌWLFD� �2 EVFXUDQWLVP R� �& ULVH

�´ �� �¶�Å�¼�Æ�¸�� �Á�´ �� �¸�· �È�¶�´ �� �� �Â�� �µ�Å�´ �Æ�¼�¿�¸�¼�Å�´
�¶�Â�Á�Ç�¸�À�Ã�Â�Å�� �Á�¸�´ �­�� �â�� �â�Õ�æ�Ö�è�å�Ô�á�ç�Ü�æ�à �â
�Ü�×�Ø�â�ß�E�Ú�Ü�Ö�â�� �á�Ô�� �×�Ø�Ù�Ø�æ�Ô�� �×�Ø�� �è�à �Ô�� �Ø�æ�Ö�â�ß�Ô
�Ô�ã�â�ß�?�ç�Ü�Ö�Ô

%£UEDUD�+ HOHQ�$ EUHX�9 DODGDUHV

� 1 ¥R�EDVWD�OHU�TXH�Ü( YD�YLX�D�XYDÝ�
� ‹ �SUHFLVR�FRP SUHHQGHU�TXDO�D�SRVL©¥R�TXH�( YD�

RFXSD�QR�VHX�FRQWH[ WR�VRFLDO� �TXHP �WUDEDOKD�SDUD�
SURGX] LU�D�XYD�H�TXHP �OXFUD�FRP �HVVH�WUDEDOKR� � �

3 DXOR�) UHLUH�
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( QVDLR�DFDG¬P LFR�DSUHVHQWDGR�¢�GLVFLSOLQD�) LORVRI LD�3 RŌWLFD�GD�( GXFD©¥R
QR�& XUVR�GH�3 µV�* UDGXD©¥R�HP �( GXFD©¥R�GD�3 8 & �0 LQDV�
' RXWRUDQGD�HP �( GXFD©¥R�SHOD�3 8 & �0 LQDV� �0 HVWUD�HP � ' LUHLWR�3 ULYDGR�SHOD
3 8 & �0 LQDV� �3 URI HVVRUD�GH� ' LUHLWR�GR�& HQWUR�8 QLYHUVLW£ULR�8 1 $ � �3 URI HVVRUD
GD�3 8 & �0 LQDV�9 LUWXDO��3 UHVLGHQWH�GD�& RP LVV¥R�2 $ %� ' LYHUVLGDGH��* ¬QHUR�H
9 XOQHUDELOLGDGHV� �& RQVHOKHLUD�GD� � � � � l �6 XEVH©¥R�GD�2 $ %�0 * � �$ GYRJ DGD�
VµFLD�GR�HVFULWµULR�6 RDOKHLUR� 	 �9 DODGDUHV� ��$ GYRFDFLD�H�& RQVXOWRULD� � ( �P DLO
SDUD�FRQWDWR��EYDODGDUHVFRQVXOWRULD# J P DLO�FRP � �
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� � ,1 7 5 2 ' 8 ‰…2

� � & UHVFH� QR� 3 D V̄� XP � P RYLP HQWR� TXH� GHI HQGH� R� GLVWDQFLDP HQWR� H� D
QHXWUDOLGDGH� GD� HVFROD� H� GRV� FXUŪFXORV� HVFRODUHV� QR� TXH� GL]
UHVSHLWR� ¢� SRŌWLFD� � 1 HVVH� VHQWLGR� � QHVWH� HQVDLR� � WHP �VH� FRP R
REMHWLYR� FHQWUDO� GLVFXWLU� HVVD� GHVDUUD] RDGD� GHI HVD� GH� XP D� HVFROD
DSRŌWLFD� � GHP RQVWUDQGR� TXH� LVVR� Q¥R� VRP HQWH� DJ UDYD� D� FULVH
HGXFDFLRQDO� EUDVLOHLUD� FRQWHP SRU¤QHD� � FRP R� WDP E«P � FRQWULEXL� SDUD
R� I RUWDOHFLP HQWR� GR� REVFXUDQWLVP R� H� R� DJ UDYDP HQWR� GDV
GHVLJ XDOGDGHV� VRFLDLV� � 3 UHWHQGH�VH� GHP RQVWUDU� TXH� QHJ DU� ¢� HVFROD
R� VHX� FDU£WHU� SRŌWLFR� RX� WHQWDU� HVYD] L£�OD� GH� VHX� SDSHO� SRŌWLFR� «
SDUDGR[ DO� � LQI XQGDGR� H� LUUHDOL] £YHO� � XP D� YH] � TXH� D� HVFROD� «� � QD
SU£WLFD� � FRQVWLWX¯GD� SRU� LQGLY¯GXRV� SRŌWLFRV� TXH� VH� LQWHUDJ HP � H� VH
RUJ DQL] DP � SDUD� R� SURSµVLWR� HGXFDWLYR� � ( VYD] LDU� D� HVFROD� GH� VHX
VHQWLGR� SRŌWLFR� «� WHQWDU� HVYD] LDU� R� SUµSULR� VHU� GH� VXD� QDWXUH] D
SRŌWLFD� �

� 4 XDQGR� $ ULVWµWHOHV� �� � � � � � DI LUP D� TXH� ßR� KRP HP � «� XP � DQLP DO
F ȲLFRà� � I D] � UHI HU¬QFLD� D� XP � DJ LU� HP � FRP XQLGDGH� TXH� FRORFD� R� VHU
KXP DQR� �D�WRGR�LQVWDQWH��HP �FRQWDWR�FRP �D�YLGD�SRŌWLFD� �LVWR�«� �FRP
D� YLGD� HP � FRP XQLGDGH�� $ O«P � GLVVR� � R� I LOµVRI R� DI LUP D� � WDP E«P � � TXH
ßR�KRP HP �«�QDWXUDOP HQWH�I HLWR�SDUD�D�VRFLHGDGH�SRŌWLFDà� �RX�VHMD� �R
VHU� KXP DQR� «� XP � VHU� J UHJ £ULR� SRU� QDWXUH] D� � ( OH� VH� HVWDEHOHFH� HP
FRP XQLGDGH�� ' H� P RGR� TXH� GHI HQGHU� R� DI DVWDP HQWR� GD� SRŌWLFD� GRV
HVSD©RV� HVFRODUHV� «� QHJ DU� TXH� D� HVFROD� VHMD� XP D� FRP XQLGDGH� YLYD
TXH� VH� �UH�FRQVWUµL� GLDULDP HQWH� SHOD� LQWHUD©¥R� GDV� SHVVRDV� TXH� DOL
VH� HVWDEHOHFHP � � 3 RUWDQWR�� R� GLVFXUVR� GH� XP D� HVFROD� DSRŌWLFD� «
SDUDGR[ DO� �LQI XQGDGR�H�LUUHDOL] £YHO�
� �
� � 1 HVVH�VHQWLGR� � I XQGDP HQWDGRV�QD�& RQVWLWXL©¥R� ) HGHUDO�GH� � � � � �H
QD� / HL� GH� ' LUHWUL] HV� H� %DVHV� GD� ( GXFD©¥R� 1 DFLRQDO� �/ ' %��
LQLFLDOP HQWH�� WUD] HP RV� ¢� FHQD� RV� VXMHLWRV� TXH� W¬P � GLUHLWR� ¢
HGXFD©¥R� � RV� UHVSRQV£YHLV� SRU� HVVD� HGXFD©¥R� � VXDV� I LQDOLGDGHV� H
VXD�QDWXUH] D�SRŌWLFD� �
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� � 6 REUH� XP � VHJ XQGR� P RP HQWR�� WHFHP RV� UHI OH[ · HV� VREUH� D� FULVH� QD
HGXFD©¥R� EUDVLOHLUD� FRQWHP SRU¤QHD� � P RP HQWR� HP � TXH� VHU¥R
GHVWDFDGRV� FRP R� R� SURFHVVR� GH� REVFXUDQWLVP R� LGHROµJ LFR� QD
GHI HVD� GH� XP D� HVFROD� DSRŌWLFD� DJ UDYD� VREUHP DQHLUD� D� FULVH� QD
HGXFD©¥R�H�DV�GHVLJ XDOGDGHV�VRFLDLV� � � �
�
� � � � � � ( GXFD©¥R� �GHYHU� �GLUHLWR��QDWXUH] D�H� I LQDOLGDGH�
�
� �6 DEH�VH�TXH�D�HGXFD©¥R�QR�%UDVLO�«�XP � ' LUHLWR� I XQGDP HQWDO��R�TXH
VLJ QLI LFD� TXH� VH� WUDWD� GH� XP � GLUHLWR� LQHUHQWH� D� WRGDV� DV� SHVVRDV� H
GLUHWDP HQWH� UHODFLRQDGR� ¢� GLJ QLGDGH� KXP DQD� � ( P � RXWUDV� SDODYUDV�
LVVR� TXHU� GL] HU� TXH� R� ( VWDGR� WHP � D� REULJ D©¥R� GH� SURSRUFLRQDU
I RUP DV� GH� DFHVVR� ¢� HGXFD©¥R� H� J DUDQWLDV� GH� XP D� HGXFD©¥R� GH
TXDOLGDGH� D� WRGDV� H� D� WRGRV� FRQI RUP H� SUHYLVWR� SHOR� OHJ LVODGRU� QR
DUWLJ R� � � � �GD�& RQVWLWXL©¥R�) HGHUDO�GH� � � � � �

ß$ � HGXFD©¥R� � GLUHLWR� GH� WRGRV� H� GHYHU� GR� ( VWDGR� H� GD� I DP ¯OLD� � VHU£
SURP RYLGD� H� LQFHQWLYDGD� FRP � D� FRODERUD©¥R� GD� VRFLHGDGH�� YLVDQGR
DR� SOHQR� GHVHQYROYLP HQWR� GD� SHVVRD� � VHX� SUHSDUR� SDUD� R� H[ HUF¯FLR
GD� FLGDGDQLD� H� VXD� TXDOLI LFD©¥R� SDUD� R� WUDEDOKR�à� �%5 $ 6 ,/ � � � � � � �
J ULI RV�QRVVRV�� �

� � ) XQGDP HQWDGRV� QHVVH� SULQF S̄LR� � HGXFDGRUHV� � FRP R� 6 DYLDQL� � SRU
H[ HP SOR� � UHVVDOWDP � D� LP SRUW¤QFLD� GD� LQVHU©¥R� GHVVH� GLUHLWR� QD
& DUJ D� 0 DJ QD� FRP R� UHVSRQVDELOLGDGH� �GHYHU�� GR� ( VWDGR� GH� SURY¬�OR�
FRP �TXDOLGDGH��SDUD�WRGRV�H�WRGDV� �DO«P �GH�J DUDQWLU�OKHV�R�DFHVVR�H
D� FRQWLQXLGDGH� ¢� HVFROD� � 2 X� VHMD� � Q¥R� EDVWD� R� ( VWDGR� GDU� DFHVVR� D
WRGRV� H� WRGDV� � P DV� «� I XQGDP HQWDO� SURSRUFLRQDUOKH� FRQGL©· HV� SDUD
TXH�SHUP DQH©DP �QD�HVFROD� �9 HMDP RV�



�À �Â �Æ�Ç�Å�´ ���¶ �Â �Á �¸ �Ë�� �Â ���º �Å�´ �· �È�´ �� �� �Â

�

�¥�� �¢�¥�£ �¥�¦

� � � 3 RUWDQWR��« �GHYHU�GR� ( VWDGR�RI HUWDU��GH�P RGR�HI HWLYR� �R�DFHVVR�D
XP D� HGXFD©¥R� GH� TXDOLGDGH� H� D� J DUDQWLD� GHVVH� GLUHLWR� D� WRGRV� H
WRGDV� � ‹ � LP SRUWDQWH� VDOLHQWDU� TXH� D� UHVSRQVDELOLGDGH� SHOD� HGXFD©¥R
Q¥R� «� VRP HQWH� GR� ( VWDGR�� P DV� � WDP E«P � � GD� I DP ¯OLD� � GD� VRFLHGDGH
�& ) �� � � � � � H� GD� FRP XQLGDGH� FRQI RUP H� HVW£� SUHYLVWR� QD� / HL� GH
' LUHWUL] HV�H�%DVHV�GD�( GXFD©¥R�1 DFLRQDO��/ ' %��

� � �1 D�FRQVWHOD©¥R�GH�GLUHLWRV� �R� ' LUHLWR�¢� ( GXFD©¥R�«�XP D�HVWUHOD�GH
P DLRU� J UDQGH] D� SRUTXH� «� SRU� P HLR� GHOD� TXH� � WHRULFDP HQWH�� DV
SHVVRDV�H�D�VRFLHGDGH�FRP XQLGDGH�VH� �UH�FRQVWURHP �

� 2 � SURFHVVR� HGXFDWLYR� «� XP D� I HUUDP HQWD� LQGLVSHQV£YHO� DR
GHVHQYROYLP HQWR� GR� VHU� KXP DQR� H� GD� VRFLHGDGH�FRP XQLGDGH� RQGH
HOH� VH� LQVHUH� � ‹ � D� SDUWLU� GR� SURFHVVR� HGXFDWLYR� TXH� R� VHU� KXP DQR
SDVVD� D� WHU� FRQGL©· HV� GH� DSULP RUDU� VXDV� KDELOLGDGHV� � DFHVVDU
LQI RUP D©· HV� � FRQVWUXLU� R� FRQKHFLP HQWR�� VH� UHFRQKHFHU� � VHU
UHFRQKHFLGR� H� VH� P HOKRUDU� FRP R� LQGLY¯GXR� � TXH� «� SDUWH� LQWHJ UDQWH
GH� XP � FRUSR� VRFLDO� � 4 XDQGR� HVVH� LQGLY¯GXR� I D] � DYDQ©RV� � D
VRFLHGDGH�� YLD� GH� FRQVHTX¬QFLD� � WDP E«P � DYDQ©D� � $ � HGXFD©¥R� «�
DVVLP � � XP � ' LUHLWR� 6 RFLDO� � 0 DV� DQWHV� GLVVR� HOD� «� FRQGL©¥R� VLQH� TXD
QRQ� QD� FRQVWUX©¥R� GR� LQGLY¯GXR� FRP R� VHU� KXP DQR� � FLGDG¥R
SHQVDQWH�� FŪWLFR� � SROLWL] DGR� � FRQVFLHQWH� GH� VHXV� GHP DLV� GLUHLWRV� H�
WDP E«P � �GH�VHXV�GHYHUHV� �9 HMDP RV�

>� � �@� $ � HGXFD©¥R� «� SURFODP DGD� FRP R� XP � GLUHLWR� H� UHFRQKHFLGR� FRP R� WDO
SHOR� 3 RGHU� 3 ¼EOLFR� � FDEH� D� HVVH� SRGHU� D� UHVSRQVDELOLGDGH� GH� SURYHU� RV
P HLRV� SDUD� TXH� R� UHI HULGR� GLUHLWR� VH� HI HWLYH� � ( LV� SRUTXH� VH� LP S¶V� R
HQWHQGLP HQWR� GH� TXH� D� HGXFD©¥R� «� GLUHLWR� GR� FLGDG¥R� H� GHYHU� GR� ( VWDGR�
�6 $ 9 ,$ 1 ,� � � � � � � �V� �S� � �J ULI RV�QRVVRV��

>� � �@� 3 DUD� DO«P � GH� VH� FRQVWLWXLU� HP � GHWHUP LQDGR� WLSR� GH� GLUHLWR�� R� GLUHLWR
VRFLDO� FRQI LJ XUD�VH� FRP R� FRQGL©¥R� QHFHVV£ULD� � DLQGD� TXH� Q¥R� VXI LFLHQWH�
SDUD� R� H[ HUF F̄LR� GH� WRGRV� RV� GLUHLWRV� � VHMDP � HOHV� FLYLV� � SRŌWLFRV� � VRFLDLV�
HFRQ¶P LFRV�RX�GH�TXDOTXHU�RXWUD�QDWXUH] D� � �6 $ 9 ,$ 1 ,� � � � � � � �V� �S� �� �



�À �Â �Æ�Ç�Å�´ ���¶ �Â �Á �¸ �Ë�� �Â ���º �Å�´ �· �È�´ �� �� �Â

�

�¥�� �¢�¥�£ �¥�¦

� � $ R� UHFRQKHFHU� D� LP SRUW¤QFLD� GHVVH� ' LUHLWR� H� GR� SURFHVVR
HGXFDWLYR� QD� SURP R©¥R� GDV� SHVVRDV� H� GD� VRFLHGDGH�� R� OHJ LVODGRU
FRQVWLWXLQWH� GHGLFRX� WRGR� XP � FDS¯WXOR� DR� WUDWDU� GD� WHP £WLFD� � TXH� YDL
GR� DUWLJ R� � � � � DR� � � � � � 1 R� DUWLJ R� � � � � � DO«P � GH� HQXQFLDU� D� HGXFD©¥R
FRP R� GLUHLWR� GH� WRGRV� � FRQI RUP H� M£� GLVVHP RV� � R� OHJ LVODGRU� HOHQFD
DOJ XQV� GH� VHXV� REMHWLYRV� � R� TXH� HVW£� SUHYLVWR� WDP E«P � SHOR
OHJ LVODGRU� QR� DUWLJ R� � � | � GD� / HL� GH� ' LUHWUL] HV� H� %DVHV� GD� ( GXFD©¥R
1 DFLRQDO��/ ' %��

� � 2 � OHJ LVODGRU� UHFRQKHFH� TXH� R� SURSµVLWR� GD� HGXFD©¥R� HVW£� HP
SURP RYHU� R� GHVHQYROYLP HQWR� SOHQR� GD� SHVVRD� � VHX� SUHSDUR� SDUD� R
H[ HUF F̄LR� GD� FLGDGDQLD� H� VXD� TXDOLI LFD©¥R� SDUD� R� WUDEDOKR� � $ O«P
GLVVR� � R� OHJ LVODGRU� WUD] � ¢ � FHQD� � MXQWDP HQWH� DRV� SULQF S̄LRV� GR� HQVLQR�
D� OLEHUGDGH� H� R� SOXUDOLVP R� GH� LGHLDV� H� GH� FRQFHS©· HV� SHGDJ µJ LFDV
�3 ULQF S̄LR�GH�& £WHGUD�� �FRQI RUP H�UHVVDOWD�%ULWR��

$ UW�� � � � � � $ � HGXFD©¥R� � GLUHLWR� GH� WRGRV� H� GHYHU� GR� ( VWDGR� H� GD� I DP ¯OLD�
VHU£� SURP RYLGD� H� LQFHQWLYDGD� FRP � D� FRODERUD©¥R� GD� VRFLHGDGH�� YLVDQGR
DR� SOHQR� GHVHQYROYLP HQWR� GD� SHVVRD� � VHX� SUHSDUR� SDUD� R� H[ HUF F̄LR� GD
FLGDGDQLD� H� VXD� TXDOLI LFD©¥R� SDUD� R� WUDEDOKR� �%5 $ 6 ,/ � � � � � � � � J ULI RV
QRVVRV�� �

$ UW�� � | � $ � HGXFD©¥R� � GHYHU� GD� I DP ¯OLD� H� GR� ( VWDGR�� LQVSLUDGD� QRV� SULQF S̄LRV
GH� OLEHUGDGH� H� QRV� LGHDLV� GH� VROLGDULHGDGH� KXP DQD� � WHP � SRU� I LQDOLGDGH� R
SOHQR� GHVHQYROYLP HQWR� GR� HGXFDQGR�� VHX� SUHSDUR� SDUD� R� H[ HUF F̄LR� GD
FLGDGDQLD� H� VXD� TXDOLI LFD©¥R� SDUD� R� WUDEDOKR� � �%5 $ 6 ,/ � � � � � � � � J ULI RV
QRVVRV��

1 D�VH©¥R�GHGLFDGD�¢�HGXFD©¥R� �GHI LQLGD�FRP R�GLUHLWR�GH�WRGRV�H�GHYHU�GR
( VWDGR� H� GD� I DP ¯OLD� � FRP � D� FRODERUD©¥R� GD� VRFLHGDGH�� D� & DUWD� LQFOXL� HQWUH
RV� SULQF S̄LRV� GR� HQVLQR� D� OLEHUGDGH� GH� DSUHQGHU�� HQVLQDU� � SHVTXLVDU� H
GLYXOJ DU� R� SHQVDP HQWR�� D� DUWH� H� R� VDEHU� � DO«P � GR� SOXUDOLVP R� GH� LGHLDV� H� GH
FRQFHS©· HV� SHGDJ µJ LFDV� � $ � HVVHV� SULQF S̄LRV� FRQVWLWXFLRQDLV� � D� / HL� GH
' LUHWUL] HV� H� %DVHV� GD� ( GXFD©¥R� 1 DFLRQDO� DFUHVFHQWD� R� UHVSHLWR� ¢
OLEHUGDGH�H�R�DSUH©R�¢�WROHU¤QFLD� � �%5 ,7 7 2 � � � � � � � �V� �S� � �J ULI RV�QRVVRV��
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� ' HVVH� P RGR� � K£� XP � FRP SURP LVVR� GD� HGXFD©¥R� FRP � R
GHVHQYROYLP HQWR� LQWHJ UDO� GD� SHVVRD� � Q¥R� VH� OLP LWDQGR� DR� DVSHFWR
W«FQLFR� � 2 � VHX� GHVHQYROYLP HQWR� VRP HQWH� VHU£� FRQVLGHUDGR� LQWHJ UDO�
VH�HP �VXD�MRUQDGD�HGXFDWLYD� �HOH�WLYHU�¢�VXD�GLVSRVL©¥R� I HUUDP HQWDV
GH� VXSRUWH� TXH� R� DX[ LOLHP � D� I D] HU� SURVSHUDU� VXDV� YDULDGDV
I DFXOGDGHV� � FRP R� � SRU� H[ HP SOR� � DV� LQWHOHFWXDLV� � I V̄LFDV� � FULDWLYDV�
SVLFROµJ LFDV� �P RUDLV�H�VRFLDLV�

� � $ � SDODYUD� LQWHJ UDO�� QHVVH� FRQWH[ WR� � I D] � UHI HU¬QFLD� ¢TXLOR� TXH� «
FRP SOHWR�� LVWR� «� � TXH� Q¥R� VRI UH� UHVWUL©· HV� H� TXH� Q¥R� VH� OLP LWD�� GH
P RGR� TXH� R� LQGLY¯GXR� WHQKD� DFHVVR� D� XP � GHVHQYROYLP HQWR� TXH� R
SHUP LWD� VH� FRQHFWDU� FRP � VXDV� SRW¬QFLDV� H� VH� FRQVFLHQWL] DU� GR� VHU
LQWHJ UDO� TXH� «� � UHFRQKHFHQGR�� DVVLP � � TXH� VXD� I RUP D©¥R� VRP HQWH
VHU£� FRP SOHWD� TXDQGR�� HP � VHX� SURFHVVR� I RUP DWLYR� � HOH� DFHVVDU
LQVWUXP HQWRV� TXH� R� SRVVLELOLWHP � VH� UHFRQKHFHU� � VH� GHVHQYROYHU�
DSULP RUDU� VHXV� FRQKHFLP HQWRV� � GDU� YDV¥R� ¢� VXD� FULDWLYLGDGH�� DSXUDU
VHXV�YDORUHV�H�VHXV�FRP SRUWDP HQWRV�HP �VRFLHGDGH�

� 7 HQGR� DFHVVR� D� XP D� I RUP D©¥R� LQWHJ UDO�� R� LQGLY¯GXR� SRGHU£
HVWDEHOHFHU� XP D� FRQH[ ¥R� P DLV� ¯QWLP D� H� YHUGDGHLUD� FRP � R� VHX
SUµSULR� HX� � UHFRQHFWDQGR�VH� FRP � VXD� P LVV¥R� H� �FR�FRQVWUXLQGR� XP
VHQWLGR�SDUD�VXD�SUµSULD�H[ LVW¬QFLD� �

� � 3 URW£J RUDV� � I LOµVRI R� J UHJ R� GD� $ QWLJ XLGDGH�� DI LUP RX� TXH� ßR� KRP HP
«� D� P HGLGD� GH� WRGDV� DV� FRLVDVà� � $ � LGHLD� FHQWUDO� FRQWLGD� QHVWD
DI LUP D©¥R� «� MXVWDP HQWH� UHFRQKHFHU� D� VLQJ XODULGDGH� GH� FDGD
H[ LVW¬QFLD� � UHFRQKHFHU� D� VXEMHWLYLGDGH� TXH� H[ LVWH� HP � FDGD� YLGD� H
TXH� VRP HQWH� R� SUµSULR� LQGLY¯GXR� «� FDSD] � GH� EXVFDU� DTXLOR� TXH� R
UHDOL] D� FRP R� SHVVRD� � & RQWXGR�� « � LP SRUWDQWH� FRQVWDWDU� TXH� HVVD
EXVFD� H� UHDOL] D©¥R� VRP HQWH� VH� FRQFUHWL] DP � HI HWLYDP HQWH�� VH� R
VXMHLWR� WLYHU� DR� VHX� DOFDQFH� I HUUDP HQWDV� DGHTXDGDV� SDUD� DSRL£�OR� D
VH�LQVWUXLU� �D�VH�LGHQWLI LFDU�H�VH�DSULP RUDU�GH�P RGR�LQWHJ UDO�
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‹ � W¥R� VRP HQWH� SHOR� GHVHQYROYLP HQWR� LQWHJ UDO� TXH� R� VHU� KXP DQR
SDVVD� D� WHU� GLVFHUQLP HQWR� SDUD� SRGHU� I D] HU� VXDV� HVFROKDV� GH� XP
P RGR� P DLV� FRQVFLHQWH� H� OLYUH� � 2 � OHJ LVODGRU� SHUFHEHX� HVVD
QHFHVVLGDGH�

� � 1 HVVH� VHQWLGR� � YHP RV� TXH� D� SUHRFXSD©¥R� FRP � D� HGXFD©¥R� Q¥R
HVW£� DSHQDV� GLUHFLRQDGD� DR� GHVHQYROYLP HQWR� GH� FRQKHFLP HQWR
W«FQLFR� SXUDP HQWH�� 1 ¥R� EDVWD� TXH� DV� SHVVRDV� VHMDP � DOI DEHWL] DGDV�
Q¥R�EDVWD�TXH�HODV�FRQKH©DP �RV�Q¼P HURV�H�VDLEDP �VRP DU� �

� � $ � HGXFD©¥R� GHYH� VHU� SURP RYLGD� GH� P RGR� D� HVWLP XODU� DV� SHVVRDV
D� VH� GHVHQYROYHUHP � SOHQDP HQWH� GH� P RGR� TXH� SRVVDP � HVWDU
SUHSDUDGDV�SDUD�R�H[ HUF F̄LR�GD�FLGDGDQLD� �LVWR�«� �SDUD�R�H[ HUF F̄LR�GD
YLGD� VRFLDO� � H� TXDOLI LFDGDV� SDUD� R� WUDEDOKR� � R� TXH� LP SOLFD� SOHQR
SURFHVVR� GH� GHVHQYROYLP HQWR� DI HWLYR� � FRJ QLWLYR� � VRFLDO� H� P RWRU�
2 EVHUYH� TXH� R� OHJ LVODGRU� FRQVWLWXLQWH� FKDP D� DWHQ©¥R� SDUD� D
LP SRUWDQWH� WDUHI D� GD� HGXFD©¥R� I UHQWH� DR� GHVHQYROYLP HQWR� GDV
SHVVRDV�

� $ O«P � GLVVR� � R� OHJ LVODGRU� VDOLHQWD�� WDP E«P � � D� LP SRUW¤QFLD� GD
HGXFD©¥R� QR� TXH� GL] � UHVSHLWR� DR� H[ HUF F̄LR� GD� FLGDGDQLD� � ( P � RXWUDV
SDODYUDV� � D� HGXFD©¥R� «� I XQGDP HQWDO� ¢� I RUP D©¥R� GR� LQGLY¯GXR
HQTXDQWR� VXMHLWR� GH� GLUHLWRV� H� GH� GHYHUHV� � 1 HVVD� SHUVSHFWLYD� � R
' HSDUWDP HQWR� GH� ' LUHLWRV� + XP DQRV� H� & LGDGDQLD� � ' ( ' ,& + �� VDOLHQWD
TXH� VHU� FLGDG¥R� «� SDUWLFLSDU� GD� YLGD� GD� SROLV� � WHQGR� HP � YLVWD� D
EXVFD� GR� EHP � FRP XP � � SUHP LVVD� TXH� YHP � GHVGH� $ ULVWµWHOHV� �� � � � � �
9 HMDP RV�
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2 � FRQFHLWR� GH� FLGDGDQLD� YDL� P XLWR� DO«P � � SRLV� VHU� FLGDG¥R� VLJ QLI LFD� WDP E«P
WRP DU� SDUWH� GD� YLGD� HP � VRFLHGDGH�� WHQGR� XP D� SDUWLFLSD©¥R� DWLYD� QR� TXH
GL] � UHVSHLWR� DRV� SUREOHP DV� GD� FRP XQLGDGH�� 6 HJ XQGR� ' DOP R� GH� $ EUHX
' DOODUL� � ß$ � FLGDGDQLD� H[ SUHVVD� XP � FRQMXQWR� GH� GLUHLWRV� TXH� G£� ¢ � SHVVRD� D
SRVVLELOLGDGH� GH� SDUWLFLSDU� DWLYDP HQWH� GD� YLGD� H� GR� J RYHUQR� GH� VHX� SRYRà�
& RORFDU� R� EHP � FRP XP � HP � SULP HLUR� OXJ DU� H� DWXDU� VHP SUH� TXH� SRVV ȲHO� SDUD
SURP RY¬�OR� «� GHYHU� GH� WRGR� FLGDG¥R� UHVSRQV£YHO�� $ � FLGDGDQLD� GHYH� VHU
HQWHQGLGD� � QHVVH� VHQWLGR� � FRP R� SURFHVVR� FRQW̄QXR� � XP D� FRQVWUX©¥R
FROHWLYD� TXH� DOP HMD� D� UHDOL] D©¥R� J UDGDWLYD� GRV� ' LUHLWRV� + XP DQRV� H� GH� XP D
VRFLHGDGH�P DLV�MXVWD�H�VROLG£ULD� � � ' ( ' ,+ & � � � � � � � �V�S� ��

� � � 3 RUWDQWR�� D� I LQDOLGDGH� GD� HGXFD©¥R� Q¥R� VH� UHVXP H� D� HQWHQGHU� H
LQYHVWLJ DU� R� SRUTX¬� GH� XP D� SHVVRD� SRVVXLU� GLI LFXOGDGHV� HP � OHLWXUD�
SRU� H[ HP SOR� � P DV� � VLP � � FRP SUHHQGHU� R� HP DUDQKDGR� GH� TXHVW· HV
TXH� SRGHP � LP SOLFDU� D� GLI LFXOGDGH� GH� DSUHQGL] DGR� GDTXHOD� SHVVRD� H
HQI UHQW£�ODV�
�
� � $ O«P � GLVVR� � « � WDP E«P � SDSHO� GD� HGXFD©¥R� EXVFDU� I RUP DV� GH
SHUP LWLU� ¢� SHVVRD� VHX� SOHQR� GHVHQYROYLP HQWR�� FDEHQGR� WDP E«P � ¢
HVFROD� SUHSDU£�OD� SDUD� R� H[ HUF F̄LR� GD� YLGD� HP � FRP XQLGDGH�� R� TXH
LP SOLFD�LQYHVWLJ DU� �P XLWDV�YH] HV� �RV�OXJ DUHV�RFXSDGRV�SHODV�SHVVRDV
QD� VRFLHGDGH� H� GH� TXH� P RGR� D� H[ SHUL¬QFLD� HVFRODU� SRGH� VHU
GHVHQYROYLGD� SDUD� J DUDQWLU� R� H[ HUF F̄LR� GD� FLGDGDQLD� H� R
GHVHQYROYLP HQWR�GHVVDV�SHVVRDV�

� � � ' HVVH� P RGR� � R� ' LUHLWR� ¢� ( GXFD©¥R� Q¥R� VH� WUDWD� GH� XP � GLUHLWR� TXH
VH� HVJ RWD� QD� WUDQVP LVV¥R� GH� XP � FRQKHFLP HQWR� W«FQLFR� SXUDP HQWH�
P DV� GH� XP � GLUHLWR� TXH� VH� HVWHQGH�� VH� UHYHUEHUD� H� VH� DOLP HQWD� QD
SROLV� � $ � HVFROD� H� D� SROLV� HVW¥R� � QHVVH� VHQWLGR� � HP � FRQVWDQWH� H
SHUP DQHQWH�LQWHUD©¥R� �DI HWDQGR�VH�P XWXDP HQWH��

� �
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2 � ( VWDGR�� RX� VRFLHGDGH� SRŌWLFD� � « � DW«� P HVP R� R� SULP HLUR� REMHWR� D� TXH� VH
SURS¶V� D� QDWXUH] D� � 2 � WRGR� H[ LVWH� QHFHVVDULDP HQWH� DQWHV� GD� SDUWH�� $ V
VRFLHGDGHV� GRP «VWLFDV� H� RV� LQGLY¯GXRV� Q¥R� V¥R� VHQ¥R� DV� SDUWHV
LQWHJ UDQWHV� GD� & LGDGH�� WRGDV� VXERUGLQDGDV� DR� FRUSR� LQWHLUR� � WRGDV
GLVWLQWDV� SRU� VHXV� SRGHUHV� H� VXDV� I XQ©· HV� � H� WRGDV� LQ¼WHLV� TXDQGR
GHVDUWLFXODGDV� � VHP HOKDQWHV� ¢V� P ¥RV� H� DRV� S«V� TXH� � XP D� YH] � VHSDUDGRV
GR�FRUSR� �Vµ�FRQVHUYDP �R�QRP H�H�D�DSDU¬QFLD� �VHP �D�UHDOLGDGH��FRP R�XP D
P ¥R� GH� SHGUD� � 2 � P HVP R� RFRUUH� FRP � RV� P HP EURV� GD� & LGDGH�� QHQKXP
SRGH� EDVWDU�VH� D� VL� P HVP R� � $ TXHOH� TXH� Q¥R� SUHFLVD� GRV� RXWURV� KRP HQV�
RX� Q¥R� SRGH� UHVROYHU�VH� D� I LFDU� FRP � HOHV� � RX� «� XP � GHXV� � RX� XP � EUXWR�
$ VVLP � � D� LQFOLQD©¥R� QDWXUDO� OHYD� RV� KRP HQV� D� HVWH� J ¬QHUR� GH� VRFLHGDGH�
�$ 5 ,6 7 • 7 ( / ( 6 � � � � � � � �V�S� � �J ULI RV�QRVVRV��

� � 2 EVHUYH� � DVVLP � � TXH� D� YLGD� HP � VRFLHGDGH� H� R� DJ LU� SRŌWLFR� GDV
SHVVRDV� HVW¥R� GLUHWDP HQWH� FRQHFWDGRV� FRP � D� HGXFD©¥R� � GH� P RGR
TXH�Q¥R�K£�FRP R�GHVYLQFXODU�R�SURFHVVR�HGXFDWLYR�GD�YLGD�QD�SROLV�
3 RU� LVVR� � DI LUP D�VH� TXH� D� FULVH� QD� HGXFD©¥R� DWLQJ H� HVI HUDV� P XLWR
P DLV� DP SODV� GR� TXH� DSHQDV� D� TXHVW¥R� GR� FRQKHFLP HQWR�� 1 DV
SDODYUDV� GH� + DQQDK� $ UHQGW�� ßVHP � G¼YLGD� TXH� � SDUD� DO«P � GD
HVSLQKRVD� TXHVW¥R� GH� VDEHU� SRU� TXH� UD] ¥R� R� - R¥R] LQKR� Q¥R� VDEH
OHU� � D� FULVH� QD� HGXFD©¥R� HQYROYH� P XLWRV� RXWURV� DVSHFWRV�à
�$ 5 ( 1 ' 7 � � � � � � � � S� � � � � � � 2 � ' LUHLWR� ¢� ( GXFD©¥R� LP S· H� � DVVLP �
QHFHVVDULDP HQWH�� R� GLUHLWR� GH� SHQVDU� H� HODERUDU� D� FRP XQLGDGH� QD
TXDO� DV� SHVVRDV� VH� LQVHUHP � � $ I LQDO� � FRP R� SUHSDUDU� SHVVRDV� � SRU
P HLR� GD� HGXFD©¥R� � SDUD� R� H[ HUF F̄LR� GD� FLGDGDQLD� � VHP � HQI UHQWDU� DV
TXHVW· HV� H� RV� SUREOHP DV� SRVWRV� QDTXHOD� VRFLHGDGH" � 5 HWLUDU� R
VHQWLGR�SRŌWLFR�GD�HGXFD©¥R�«�OLP LWDU�R� ' LUHLWR�¢� ( GXFD©¥R�SRUTXH�D
HGXFD©¥R�«�XP �GLUHLWR�I XQGDP HQWDO�GH�QDWXUH] D�VRFLDO�
� � �
� � � 3 RUWDQWR�� SHQVDU� GH� TXH� I RUP D� D� GHI HVD� GH� XP D� HVFROD� DSRŌWLFD�
EDVHDGD� HP � XP � GLVFXUVR� DOLP HQWDGR� SRU� XP D� LGHRORJ LD
REVFXUDQWLVWD� TXH� GLVWDQFLD� D� HGXFD©¥R� GR� VHX� UHDO� VHQWLGR� H
DSURI XQGD� DV� GHVLJ XDOGDGHV� VRFLDLV� � « � EDVWDQWH� UHOHYDQWH� SDUD� DV
GLVFXVV· HV�TXH�KRMH�SHUP HLDP �R�FHQ£ULR�HGXFDFLRQDO�EUDVLOHLUR�

� �
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2 � P RYLP HQWR� GHFODUD� WHU�VH� LQVSLUDGR� HP � LQLFLDWLYD� VLP LODU� I XQGDGD� QRV
( VWDGRV� 8 QLGRV� H� DOHJ D� TXH� QXP HURVDV� HVFRODV� QR� %UDVLO� � S¼EOLFDV� H
SULYDGDV� � GD� HGXFD©¥R� E£VLFD� ¢� HGXFD©¥R� VXSHULRU� � V¥R� DOYR� GH� HOHYDGR
ßJ UDX� GH� FRQWDP LQD©¥R� SRŌWLFR�LGHROµJ LFDà� HP � YLUWXGH� GD� GRXWULQD©¥R� SRU
SDUWH� GRV� SURI HVVRUHV� �( VFROD� VHP � 3 DUWLGR� � � � � � � � � 6 HJ XQGR� R� P RYLP HQWR�
KDYHULD� XP � SURVHOLWLVP R� GRFHQWH� SURSDJ DQGR� LGHRORJ LDV� HVTXHUGLVWDV�
FRQWU£ULDV� D� GLYHUVRV� YDORUHV� VRFLDLV� � FRP R� D� I DP ¯OLD� WUDGLFLRQDO� H� R� OLYUH�
P HUFDGR� � RV� YDORUHV� FULVW¥RV� H� D� SUµSULD� RUGHP � FDSLWDOLVWD�� 7 DP E«P
KDYHULD� DSURSULD©¥R� GH� GLUHLWRV� SDUHQWDLV� UHODFLRQDGRV� DR� HQVLQR� GH
SUHFHLWRV�P RUDLV�FRQI RUP HV�¢V�FRQYLF©· HV�GH�FDGD� I DP ¯OLD� �>� � �@�$ �OµJ LFD�GH
D©¥R� GR� ( VFROD� VHP � 3 DUWLGR� DGRWD� XP D� P HVFOD� GH� P RQLWRUDP HQWR� H� GH
LQWLP LGD©¥R� GRV� GRFHQWHV� � 2 � P RYLP HQWR� GHI HQGH� TXH� DOXQRV� H� SDLV� �� VRE� D
SURWH©¥R� GR� DQRQLP DWR�� VH� DVVLP � R� GHVHMDUHP � �� GHQXQFLHP � SU£WLFDV� GH
ßGRXWULQD©¥Rà� H[ SHULP HQWDGDV� QDV� HVFRODV� SRU� P HLR� GD� H[ SRVL©¥R� S¼EOLFD
GRV�VXSRVWRV�GRXWULQDGRUHV� �2 �P RYLP HQWR�GLVSRQLELOL] D�WDP E«P

� � $ � VHJ XLU� � WHFHP RV� UHI OH[ · HV� VREUH� D� FULVH� QD� HGXFD©¥R� EUDVLOHLUD
FRQWHP SRU¤QHD�H�DQDOLVDP RV�R�GLVFXUVR�VREUH�XP D�HVFROD�DSRŌWLFD� �

� � $ �& 5 ,6 ( �1 $ � ( ' 8 & $ ‰…2 �%5 $ 6 ,/ ( ,5 $ �& 2 1 7 ( 0 3 2 5 „ 1 ( $ � �
�
� � & DEH� ¢� HGXFD©¥R� SURP RYHU� ¢V� SHVVRDV� R� UHVSHLWR� DRV� ' LUHLWRV
+ XP DQRV� H� ¢V� / LEHUGDGHV� ,QGLYLGXDLV� � QRV� P ROGHV� GR� DUWLJ R� � � | � GD
& DUWD�GDV�1 D©· HV�8 QLGDV� �

� & RQWXGR�� FUHVFH� QR� 3 D V̄� XP � P RYLP HQWR� TXH� YDL� QD� FRQWUDP ¥R
GHVVHV� YDORUHV� � DR� VH� SDXWDU� SHOD� GHI HVD� GH� XP D� VXSRVWD
QHXWUDOLGDGH� FXUULFXODU� TXDQGR� R� DVVXQWR� «� SUREOHP DV� H� GHVDI LRV
VRFLDLV� � �

� 1 HVVH� FRQWH[ WR� � WHP DV� FRP R� UHVSHLWR� ¢� GLYHUVLGDGH�� LQFOXV¥R�
VH[ XDOLGDGH�� HP SRGHUDP HQWR� I HP LQLQR� V¥R� GXUDP HQWH� FRP EDWLGRV
SRU� DTXHOHV� TXH� GHI HQGHP � D� FRQVWUX©¥R� GH� XP D� ß( VFROD� VHP
3 DUWLGRà�

� �
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XP � P RGHOR� GH� ßQRWLI LFD©¥R� H[ WUDMXGLFLDOà� � TXH� SRGH� VHU� XWLOL] DGR� SHORV� SDLV�
LJ XDOP HQWH� GH� I RUP D� DQ¶QLP D� � FRP R� XP D� HVS«FLH� GH� DYLVR� DRV
SURI HVVRUHV� � 2 V� WHUP RV� GHVVH� GRFXP HQWR� LQFOXHP � D� DI LUP D©¥R� GH� TXH� D
OLEHUGDGH� GH� HQVLQDU� Q¥R� VH� FRQI XQGH� FRP � D� OLEHUGDGH� GH� H[ SUHVV¥R� HP
VDOD�GH�DXOD� �DVVLP �FRP R�D�DP HD©D�H[ SUHVVD�GH�TXH�HYHQWXDLV�SU£WLFDV�GH
GRXWULQD©¥R� VHULDP � Q¥R� DSHQDV� DP SODP HQWH� GLYXOJ DGDV� � P DV� WDP E«P
MXGLFLDOL] DGDV� �J HUDQGR�SHQDOLGDGHV�FULP LQDLV�H�D©· HV�FLYLV�GH�UHSDUD©¥R�GH
GDQRV� � �%5 ,7 7 2 � � � � � � � �V� �S� ��

1 R� HQWDQWR�� DR� GHI HQGHU� D� SULP D] LD� DEVROXWD� GRV� YDORUHV� SDUHQWDLV� HP
TXHVW· HV� UHODFLRQDGDV� ¢� P RUDOLGDGH� H� ¢� HGXFD©¥R� VH[ XDO� � R� P RYLP HQWR
EUDVLOHLUR� DEULJ D� XP D� SHULJ RVD� YLV¥R� SDUD� D� GLVFXVV¥R� GH� J ¬QHUR� H� SDUD� D
LQFOXV¥R� GH� DOXQRV� H� I DP ¯OLDV� / * %7 � � ' R� SRQWR� GH� YLVWD� GRV� DOXQRV� � RV
HI HLWRV� SRGHP � VHU� GDQRVRV� ¢TXHOHV� TXH� Q¥R� VH� FRQI RUP DP � DRV� P RGHORV
ELQ£ULRV� H� KHWHURQRUP DWLYRV� � DO«P � GH� SRWHQFLDOP HQWH� WHUHP � LP SOLFD©· HV� QD
SUµSULD� VD¼GH� VH[ XDO� H� UHSURGXWLYD� GRV� MRYHQV� � SULYDGRV� GR� DFHVVR� D
LQI RUP D©· HV� UHOHYDQWHV� VREUH� P «WRGRV� FRQWUDFHSWLYRV� H� SUHYHQ©¥R� GH
GRHQ©DV�VH[ XDOP HQWH�WUDQVP LVV ȲHLV� �SRU�H[ HP SOR� � �%5 ,7 7 2 � � � � � � � �V� �S� �� �

� � � + £ � � FRP R� VH� Y¬� � XP D� WHQWDWLYD� GH� OLP LWDU� D� DWXD©¥R� GRFHQWH�� SRU
P HLR� GD� OLP LWD©¥R� GH� FRQWH¼GRV� WUDEDOKDGRV� HP � VDOD� GH� DXOD�
7 HP DV� � FRP R� RV� DQWHULRUP HQWH� UHI HUHQFLDGRV� � LP SRUWDQWHV� DR
GHVHQYROYLP HQWR� VRFLDO� � V¥R� FRQVLGHUDGRV� WHP DV� SDUWLG£ULRV� H� � SRU
LVVR� � GHYHULDP � VHU� WUDEDOKDGRV� DSHQDV� SHOD� I DP ¯OLD� � Q¥R� GHYHQGR�
DVVLP � �D�HVFROD�DERUG£�ORV�

� � � 3 HQVDQGR� VREUH� LVVR� � DXWRUDV� H� DXWRUHV� FRP R� %ULWR�� DOHUWDP � SDUD
RV� SHULJ RV� GH� FRQI LDU� � FRP � H[ FOXVLYLGDGH�� DR� DP ELHQWH� GRP «VWLFR
I DP LOLDU� R� WUDWDP HQWR� GH� TXHVW· HV� W¥R� UHOHYDQWHV� DR
GHVHQYROYLP HQWR�VRFLDO� �9 HMDP RV�

� �
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1 R� UHLQR� GRV� I LQV� WXGR� WHP � XP � 3 5 ( ‰2 � RX� XP D� ' ,* 1 ,' $ ' ( � � 8 P D� FRLVD
TXH� WHP � XP � SUH©R� SRGH� VHU� VXEVWLWX¯GD� SRU� TXDOTXHU� RXWUD� FRLVD
HTXLYDOHQWH�� SHOR� FRQWU£ULR� � R� TXH� HVW£� DFLP D� GH� WRGR� SUH©R� H� � SRU
FRQVHJ XLQWH�� R� TXH� Q¥R� DGP LWH� HTXLYDOHQWH�� « � R� TXH� WHP � XP D� GLJ QLGDGH�
�. $ 1 7 � � � � � � � �S� � � � � �

� � � $ � GHI HVD� GH� TXH� «� D� I DP ¯OLD� D� H[ FOXVLYD� GHWHQWRUD� GR� GLUHLWR� GH
DERUGDU� WHP DV� GHVVD� QDWXUH] D� YDL� ¢ � FRQWUDP ¥R� GRV� SULQF S̄LRV
HGXFDFLRQDLV�SUHYLVWRV�QD�& RQVWLWXL©¥R�) HGHUDO��

� � & RP R� WUDEDOKDU� R� ' LUHLWR� ¢� ' LJ QLGDGH� QDV� HVFRODV� � SRU� H[ HP SOR�
VHP � DQWHV� HQI UHQWDU� D� UHDOLGDGH� GH� TXH� � QD� VRFLHGDGH
FRQWHP SRU¤QHD� � K£� P LQRULDV� VRFLDLV� TXH� H[ SHULP HQWDP � HP � VXD
WUDMHWµULD�GH�YLGD�RSUHVV· HV�GDV�P DLV�YDULDGDV�I RUP DV" �
�
� � 2 � 3 ULQF S̄LR� GD� ' LJ QLGDGH� + XP DQD� GHYHULD� VHU� R� SLODU� HVWUXWXUDQWH
GH�WRGD�EDVH�HGXFDFLRQDO��GH�P RGR�TXH�R� ' LUHLWR�¢� ( GXFD©¥R�QXQFD
SRGHULD� VHU� OLGR� GH� P RGR� LVRODGR�� P DV� GH� P RGR� FRQMXQWR� D� RXWURV
GLUHLWRV�FRP R�«�R�FDVR�GR� ' LUHLWR�¢� ' LJ QLGDGH�
�
� � $ � GLJ QLGDGH� «� XP � YDORU� TXH� J DUDQWH� DR� LQGLY¯GXR� � GHVWLQDW£ULR� GR
SURFHVVR� HGXFDWLYR� � WUDWDP HQWR� UHVSHLWRVR� � QR� VHQWLGR� GH� SURP RY¬�
OR� HQTXDQWR� SHVVRD� � UHWLUDQGR� GHOH� � DVVLP � � R� VWDWXV� GH� P HUFDGRULD� H
J DUDQWLQGR�R�GH�SHVVRD� � ‹ �SHOD�GLJ QLGDGH�TXH�R�VHU�LQWHJ UDO�RFXSD�R
VHX� OXJ DU� GH� SURWDJ RQLVP R� � WRP DQGR� D� FRQVFL¬QFLD� GR� VHX� YDORU� H
GD�VXD�LP SRUW¤QFLD�QR�FHQWUR�GR�SURFHVVR�HGXFDWLYR� �
3 DUD�. DQW�

� � & RQWXGR�� R� TXH� VH� REVHUYD� «� TXH� � QR� FDP SR� HGXFDFLRQDO�� Q¥R
UDUDV� YH] HV� � R� TXH� VH� WHP � «� GLI LFXOGDGH� GH� FRQFUHWL] D©¥R� GD
GLJ QLGDGH� H� GR� GHVHQYROYLP HQWR� GDV� SHVVRDV� SDUD� R� H[ HUF F̄LR� GD
FLGDGDQLD� � MXVWDP HQWH�� SRUTXH� WHP � VH� SHQVDGR� D� HGXFD©¥R
HVYD] LDGD�GH�VHX�FDU£WHU�SRŌWLFR�

� �
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$ SHVDU� GH� R� P XOWLFXOWXUDOLVP R� HVWDU� DWXDOP HQWH� HP � I RFR� HP � QRVVD
VRFLHGDGH�� HVSHFLDOP HQWH� QD� HGXFD©¥R� � Q¥R� K£� � QHP � GH� ORQJ H� � GLVFXVV· HV
SU£WLFDV� VXI LFLHQWHV� DFHUFD� GH� FRP R� R� FRQWH[ WR� GD� VDOD� GH� DXOD� SRGH� VHU
WUDQVI RUP DGR�GH�P RGR�D� I D] HU�R�DSUHQGL] DGR�XP D�H[ SHUL¬QFLD�GH�LQFOXV¥R�
�+ 2 2 . 6 � � � � � � � �S� � � � � �

� � $ � FULVH� GD� HGXFD©¥R� «� XP D� FULVH� GH� SULP HLUD� J UDQGH] D� � $
HGXFD©¥R� Q¥R� SRGH� GHVHP SHQKDU� TXDOTXHU� SDSHO�� ( OD� SUHFLVD� HVWDU
QHVVH� FDP SR� GD� SRŌWLFD� � 1 ¥R� K£� FRP R� SHQVDU� D� HGXFD©¥R� VHP
SHQVDU� HP � SURP R©¥R� GH� YLGD� GLJ QD� VRFLDO� H� � SRUWDQWR�� SHQVDU� D
HGXFD©¥R� GLVVRFLDGD� GD� YLGD� QD� SROLV� «� SHUP LWLU� TXH� R� ( VWDGR� VH
RP LWD� TXDQWR� DRV� UHDLV� REMHWLYRV� TXH� GHYHP � VHU� DOFDQ©DGRV� FRP � D
HGXFD©¥R�
� � �
� � � 1 HVVH� VHQWLGR� � DI LUP D�VH� TXH� Q¥R� K£� FRP R� SHQVDU� HP � HGXFD©¥R
VHP � SHQVDU� HP � 3 RŌWLFD� � $ � HGXFD©¥R� GHYH� HVWDU� SDXWDGD� SRU� XP
SURMHWR� SHGDJ µJ LFR� GHP RFU£WLFR�SRŌWLFR� TXH� VH� SURSRQKD� D� UHI OHWLU
DFHUFD� GRV� GLYHUVRV� VLVWHP DV� GH� RSUHVV· HV� D� TXH� HVW¥R� VXMHLWRV
GHWHUP LQDGRV�J UXSRV�QD�VRFLHGDGH�

� � 8 P D� HGXFD©¥R� GHVFRP SURP HWLGD� FRP � D� HP DQFLSD©¥R� GDV
SHVVRDV� DSURI XQGD� RV� SURFHVVRV� GH� GHVLJ XDOGDGH� H� ßVLOHQFLD� DV
YR] HV� GH� LQGLY¯GXRV� GRV� J UXSRV� P DUJ LQDOL] DGRVà� � �+ 2 2 . 6 � � � � � � � � S�
� � � � � �

� � � ( P � UD] ¥R� GHVVHV� VLOHQFLDP HQWRV� H� RP LVV· HV� � D� HGXFD©¥R� DFDED
SRU� UHI RU©DU� HVWHUHµWLSRV� H� FRRSHUDU� SDUD� D� P DQXWHQ©¥R� GDV
HVWUXWXUDV�GH�RSUHVV¥R�VRFLDO� �

� � 4 XDQGR� VH� I DOD� HP � HGXFD©¥R� SRŌWLFD� FRP SURP HWLGD� FRP � D
GLJ QLI LFD©¥R�GDV�SHVVRDV� �QRUP DOP HQWH��VH�DVVRFLD�D�XP D�HGXFD©¥R
SDUWLG£ULD� � 1 R� HQWDQWR�� D� OHLWXUD� TXH� GHYHULD� VHU� I HLWD� GH� HGXFD©¥R
SRŌWLFD� «� GH� HGXFD©¥R� SDUD� D� FLGDGDQLD� � HGXFD©¥R� YROWDGD� SDUD� D
FRQVFLHQWL] D©¥R�

� �
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( P � DOJ XQV� WH[ WRV� � R� VHQKRU� FRP HQWD� VREUH� D� FRQI XV¥R� TXH� «� I HLWD� FRP � RV
WHUP RV� � SRŌWLFD� � H� � FLGDGDQLD� � QR� HQVLQR� � 4 XDO� D� VXD� YLV¥R� VREUH� HOHV� H� R
TXH� HVVD� GHI LQL©¥R� HUUDGD� DFDED� DFDUUHWDQGR" � $ � FRQI XV¥R� «� XVDU� HVVHV
WHUP RV� FRP R� FRLVDV� VHSDUDGDV� � ( VVDV� SDODYUDV� W¬P � RULJ HQV� HP � ORFDLV
GLI HUHQWHV� �P DV�VHXV�VLJ QLI LFDGRV�V¥R�RV�P HVP RV�H�W¬P �D�YHU�FRP �D�QR©¥R
GH� FRP XQLGDGH�� FRQYLY¬QFLD� � $ R� HQWHQGHU� H� SURP RYHU� VHQWLGRV� GLYHUVRV�
P XLWDV� YH] HV� D� LGHLD� TXH� I LFD� «� D� GH� TXH� SRŌWLFD� VH� OLP LWDULD� DSHQDV� ¢
SU£WLFD�SDUWLG£ULD� �R�TXH�Q¥R�«�FRUUHWR��6 HP �OHYDU�LVVR�HP �FRQWD��SRU�YH] HV
DSRVWDP � QR� HQVLQR� GR� I XQFLRQDP HQWR� GRV� WU¬V� SRGHUHV� � SRU� H[ HP SOR�
DFUHGLWDQGR� TXH� VH� HVW£� HQVLQDQGR� SRŌWLFD� � R� TXH� «� HUUDGR� H� WRWDOP HQWH
LQVXI LFLHQWH�� �0 $ 5 4 8 ( 6 � � � � � � � �V� �S� ��

$ � HGXFD©¥R� Q¥R� VH� OLP LWD� DR� ¤P ELWR� I RUP DO�LQVWLWXFLRQDO� GDV� HVFRODV� � HOD� «�
WDP E«P � � I RUMDGD� SRU� P HLR� GH� RXWUDV� LQVWLWXL©· HV� LP SRUWDQWHV� QD
UHSURGX©¥R� GH� LGHRORJ LDV� � GHVWDFDGDP HQWH� D� I DP ¯OLD� H� D� ,J UHMD�� Q¥R
H[ FOXLQGR� SDUWLGRV� SRŌWLFRV� � VLQGLFDWRV� � DVVRFLD©· HV� � P RYLP HQWRV� VRFLDLV�
GHQWUH� RXWURV� � 0 HOKRU� GL] HQGR� � D� HGXFD©¥R� �I RUP DO� H� Q¥R� I RUP DO�� UHI OHWH
V¯QWHVHV� GDV� UHOD©· HV� VRFLDLV� TXH� HVWUXWXUDP � KLVWRULFDP HQWH� R� SD V̄� H� TXH�
SDUD�QµV� �HVW¥R�LP EULFDGDV�QDV�UHOD©· HV�VRFLDLV�GH�VH[ R� �UD©D�H�FODVVH�TXH
HVWUXWXUDP �R�VLVWHP D�SDWULDUFDOUDFLVWD�FDSLWDOLVWD�TXH�YLYHP RV�

ß( [ SXOVDU� HVWD� VRP EUD� SHOD� FRQVFLHQWL] D©¥R� «� XP D� GDV
I XQGDP HQWDLV� WDUHI DV� GH� XP D� HGXFD©¥R� UHDOP HQWH� OLEHUDGRUD� H� SRU
LVVR�UHVSHLWDGRUD�GR�KRP HP �FRP R�SHVVRDà� �) 5 ( ,5 ( � � � � � � � �S� �
� � � �

� � � ( P �UD] ¥R�GLVVR� �R�GHVHQYROYLP HQWR�GH�XP �HVWXGR�SRŌWLFR� �FŪWLFR�H
YROWDGR� SDUD� D� I RUP D©¥R� GD� FLGDGDQLD� QDV� HVFRODV� HVW£� FDGD� YH]
P DLV� GLVWDQWH� SRUTXH� DV� HVFRODV� � P XLWDV� YH] HV� � UHI RU©DP � RV
P RGHORV� GD� VRFLHGDGH� QD� TXDO� VH� LQVHUHP � � 6 H� D� VRFLHGDGH� «
FRQVHUYDGRUD� � VH[ LVWD�� UDFLVWD�� KRP RI µELFD� � SRU� H[ HP SOR� � D
HGXFD©¥R� � QDV� HVFRODV� RX� I RUD� GHOD� � FHUWDP HQWH�� UHSURGX] LU£� HVVH
P RGHOR� �

�

ß>� � �@�$ SUHHQV¥R�GD�VRFLHGDGH�FRP R�FRQVWLWXWLYD�GH�HQWLGDGHV�RUJ ¤QLFDV�
I XQFLRQDOP HQWH�DUWLFXODGDV� �FXMR�P RGHOR�«�D� I DP ¯OLD�H�D�FRUSRUD©¥R� �2 V
SHTXHQRV�J UXSRV�V¥R�WLGRV�FRP R�I RQWH�GDV�UHOD©· HV�LQWHUSHVVRDLV� �GD
VRFLDELOLGDGH�H�GD�P RUDOLGDGH��2 V�HOHP HQWRV�VDJ UDGRV� �LUUDFLRQDLV�>� � �@�V¥R
YDORUL] DGRV� �HP �FRQWUDSRVL©¥R�DR�SULP DGR�GD�UD] ¥R� �7 UDGL©¥R�H�FRVWXP HV
OHJ LWLP DP �D�DXWRULGDGHà� �,$ 0 $ 0 2 7 2 � � � � � � � �S� � � � � � �

�

� �
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�6 $ ) ) ,2 7 ,� � � � � � � � & ,6 1 ( � � � � � � � � � 7 DLV� UHOD©· HV� VH� H[ SUHVVDP � GHQWUR� H
I RUD� GDV� HVFRODV� � VHMD� QR� UHI RU©R� ¢� QDWXUDOL] D©¥R� GDV� GHVLJ XDOGDGHV� H
RSUHVV· HV� � VHMD� QDV� UHVLVW¬QFLDV� � ' LDOHWLFDP HQWH�� D� HGXFD©¥R� VH� HQFRQWUD
QHVVD� HQFUX] LOKDGD� � SUµSULD� GH� XP D� VRFLHGDGH� DQWDJ ¶QLFD� � GH� FODVVHV
VRFLDLV� FRP � LQWHUHVVHV� RSRVWRV� � $ � HGXFD©¥R� EUDVLOHLUD� HQFRQWUD�VH
HQUDL] DGD� � KHJ HP RQLFDP HQWH�� SRU� XP � SHQVDP HQWR� FRQVHUYDGRU� �& ,6 1 ( � HW
DOO�� � � � � � �S� � � � � � �

$ � SUHVV¥R� HP � GLUH©¥R� ¢� LJ XDOGDGH� UHDO� LP SOLFD� D� LJ XDOGDGH� GH� DFHVVR� DR
VDEHU� � SRUWDQWR� D� GLVWULEXL©¥R� LJ XDOLW£ULD� GRV� FRQKHFLP HQWRV� GLVSRQȲHLV�
0 DV�DTXL�WDP E«P �«�SUHFLVR�OHYDU�HP �FRQWD�TXH�RV�FRQWH¼GRV�FXOWXUDLV�V¥R
KLVWµULFRV� H� R� VHX� FDU£WHU� UHYROXFLRQ£ULR� HVW£� LQWLP DP HQWH� DVVRFLDGR� ¢� VXD
KLVWRULFLGDGH�� $ VVLP � � D� WUDQVI RUP D©¥R� GD� LJ XDOGDGH� I RUP DO� HP � LJ XDOGDGH
UHDO� HVW£� DVVRFLDGD� ¢� WUDQVI RUP D©¥R� GRV� FRQWH¼GRV� I RUP DLV� � I L[ RV� H
DEVWUDWRV� � HP � FRQWH¼GRV� UHDLV� � GLQ¤P LFRV� H� FRQFUHWRV� �6 $ 9 ,$ 1 ,� � � � � � � � S�
� � � �

� � � $ � HGXFD©¥R� GHYHULD� VHU� XP � SURFHVVR� TXH� SHUP LWLVVH� ¢V� SHVVRDV
XP D� H[ SHUL¬QFLD� GH� P DLRU� OLEHUWD©¥R� H� P DLV� GLJ QLGDGH� SRUTXH� VH
SUHVVXS· H� TXH� R� SURFHVVR� HGXFDWLYR� DSRLDU£� RV� VXMHLWRV� D� XP D
H[ SHUL¬QFLD�GH�YLGD�P DLV�DP SOD�H�SOHQD� �1 HVVH�VHQWLGR� �DI LUP D�0 £ULR
6 «UJ LR� & RUWHOOD� TXH� ßHVWDU� HP � ( GXFD©¥R� ( VFRODU� «� LP DJ LQDU� TXH� DV
SHVVRDV�WHQKDP �GLUHLWR�GH�WHU�FRQGL©· HV�SDUD�XP D�YLGD�P DLV�LQWHLUDà
�& 2 5 7 ( / / $ � � � � � � � �S� � � � � � � � 2 �SURFHVVR�HGXFDWLYR� �QR�HQWDQWR��QRV
¼OWLP RV� V«FXORV� � Q¥R� DFRP SDQKRX� D� QHFHVVLGDGH� GH� WUDQVI RUP D©¥R
GH� P RGR� D� J DUDQWLU� ¢V� SHVVRDV� DV� FRQGL©· HV� GH� WHUHP � XP D� YLGD
P DLV�LQWHLUD�

� 1 RYRV� WHP SRV� UHTXHUHP � QRYDV� DWLWXGHV� � $ � HVFROD� SUHFLVD
UHVSRQGHU�D�HVVDV�TXHVW· HV� �$ �HVFROD�SUHFLVD�HQI UHQWDU�VXDV�FULVHV
H� VH� DSURSULDU� GH� QDWXUH] D� SRŌWLFD� � & RP R� I DODU� � SRU� H[ HP SOR� � GH
SURP R©¥R� GH� LJ XDOGDGH�� VH� DV� HVFRODV� HVW¥R� DLQGD� I L[ DV� HP
FRQWH¼GRV� TXH� SURP RYHP � DSHQDV� D� LJ XDOGDGH� I RUP DO� H� Q¥R� D
LJ XDOGDGH�UHDO"

,J XDOGDGH�I RUP DO�«�HQWHQGLGD�FRP R�DTXHOD�TXH�LJ XDOD�D�WRGRV�VHP � �FRQWXGR�
UHFRQKHFHU�DV�GLI HUHQ©DV�

�

�

� �
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$ � HVFROD� TXH� QRV� I RL� OHJ DGD� SHOD� VRFLHGDGH� RFLGHQWDO� P RGHUQD� FRP H©RX� D
VHSDUDU� DGXOWRV� GH� FULDQ©DV� � FDWµOLFRV� GH� SURWHVWDQWHV� � ( OD� WDP E«P � VH� I H]
GLI HUHQWH� SDUD� RV� ULFRV� H� SDUD� RV� SREUHV� H� HOD� LP HGLDWDP HQWH� VHSDURX� RV
P HQLQRV�GDV�P HQLQDV� �/ 2 8 5 2 � � � � � � � �S� � � � � �

� � � 1 D� UHDOLGDGH�� QR� SODQR� SU£WLFR� � QHP � P HVP R� D� LJ XDOGDGH� I RUP DO� «
H[ SHULP HQWDGD�� $ V� HVFRODV� Q¥R� DYDQ©DUDP � GH� P RGR� D� HQI UHQWDU� R
SUREOHP D� GD� GHVLJ XDOGDGH� H� D� FRQGX] LU� SU£WLFDV� SHGDJ µJ LFDV� GH
P RGR�D�J DUDQWLU�XP D� I RUP D©¥R�LJ XDOLW£ULD�H�TXH�UHYHUEHUH�QD�SROLV�

� � $ � I DOWD� GH� XP D� HGXFD©¥R� HP DQFLSDWµULD� SRŌWLFD� QDV� HVFRODV� � D
I DOWD� GH� XP D� HGXFD©¥R� SDXWDGD� SDUD� D� FRQVWUX©¥R� H� R
GHVHQYROYLP HQWR� GH� XP � VHU� KXP DQR� LQWHJ UDO� H� D� FRQWLQXLGDGH� GH� XP
SURFHVVR� HGXFDWLYR� FRQVHUYDGRU� FRQWULEXHP � SDUD� D� P DQXWHQ©¥R� GD
GHVLJ XDOGDGH� QD� VRFLHGDGH�� 3 HQVDU� D� FRQH[ ¥R� HQWUH� HGXFD©¥R�
SRŌWLFD� H� R� SURFHVVR� GH� SUHFDUL] D©¥R� H� REVFXUDQWLVP R� LGHROµJ LFR� «
GH� I XQGDP HQWDO� LP SRUW¤QFLD� SDUD� R� DYDQ©R� GR� ' LUHLWR� ¢� ,J XDOGDGH�
OLEHUGDGHV� LQGLYLGXDLV� H� HI HWLYD©¥R� GH� XP � ( VWDGR� ' HP RFU£WLFR� GH
' LUHLWR��

� � � � � � � � 2 � REVFXUDQWLVP R� LGHROµJ LFR� QD� GHI HVD� GH� XP D� HVFROD
DSRŌWLFD� �
�
� � 1 D� FRQWHP SRUDQHLGDGH� EUDVLOHLUD� VH� DODVWUDP � GHI HVDV� FRQWUD� D
ßGRXWULQD©¥R� SRŌWLFDà� QDV� HVFRODV� � ( VVD� GHI HVD� VXUJ H� HP � XP
P RP HQWR� GH� UHWRP DGD� GR� FRQVHUYDGRULVP R� � VHJ XQGR� R� TXDO� DV
OLEHUGDGHV�LQGLYLGXDLV�V¥R�TXHVWLRQDGDV� � �

� � � 1 R� HQWDQWR�� DV� OLEHUGDGHV� «� TXH� HVW¥R� VHQGR� DP HD©DGDV� � 1 ¥R� K£
FRP R� I DODU� GH� OLEHUGDGHV� VHP � I DODU� GH� SRŌWLFD� � ß$ � D©¥R� OLYUH
WUDQVI RUP D� R� P XQGR� FRP XP � H� Q¥R� VH� SUHRFXSD�
SUHSRQGHUDQWHP HQWH�� FRP � QRVVRV� SURSµVLWRV� LQGLYLGXDLV� RX
SULYDGRV� �1 HVVH�VHQWLGR�

�

� �
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& RP � R� QDVFLP HQWR� GH� QRYRV� VHUHV� KXP DQRV� � VXUJ H� D� HVSHUDQ©D� GH
WUDQVI RUP D©¥R� GR� P XQGR� Ú� XP � P XQGR� TXH� Q¥R� «� GD� I RUP D� FRP R� R
TXHUHP RV� � & XLGDU� GHVWH� OXJ DU� � HP � TXH� FRQYLYHP RV� FRP � RV� RXWURV� � « � XP
QRVVR� GHVDI LR� H� « � XP D� WDUHI D� SRŌWLFD� � 1 R� HQWDQWR�� D� QDWDOLGDGH�� SRU� VL� Vµ�
HP ERUD� VHMD� D� FRQGL©¥R� VLQH� TXD� QRQ� � Q¥R� «� VXI LFLHQWH� SDUD� DJ LUP RV� � ‹
QHFHVV£ULR�TXH�KDMD�XP �HVSD©R�S¼EOLFR� �XP �¤P ELWR�HP �TXH�SRVVDP RV� I DODU
H� DJ LU� � SUHRFXSDU�QRV� FRP � R� P XQGR� FRP XP � � ( VVH� HVSD©R� GHSHQGH
I XQGDP HQWDOP HQWH� GH� QRVVR� HQJ DMDP HQWR�� GH� QRVVD� SDUWLFLSD©¥R� H� GH
QRVVD�GLVSRVL©¥R�SDUD�UHQRY£�OR� �>� � �@� � ' HVSHUWDU�HVVH�DSUH©R�SHOR�P XQGR�«
XP D� GDV� WDUHI DV� I XQGDP HQWDLV� GD� HGXFD©¥R� Ú� XP D� P LVV¥R� GLI F̄LO� H� VHP
J DUDQWLDV� HP � XP � P RP HQWR� HP � TXH� HVSD©RV� � SU£WLFDV� H� YDORUHV
FRP SDUWLOKDGRV� Y¬P � VH� GHVYDQHFHQGR�� & RQWXGR�� MXQWR� FRP � $ UHQGW�
SRGHP RV� GL] HU� TXH� D� HGXFD©¥R� GHL[ DULD� GH� I D] HU� VHQWLGR� VH� SHUGHVVH� VHX
FRP SURP LVVR�FRP �R�P XQGR�FRP XP � � �$ / 0 ( ,' $ � � � � � � � �S� � � � � � � � � � �

+ DQQDK� $ UHQGW� �� � � � � � S� � � � � � � � � � � VDOLHQWD� TXH� ßD� OLEHUGDGH� «�
DQWHV� GH� P DLV� QDGD� � SRŌWLFD�à� �DSXG� $ / 0 ( ,' $ � � � � � � � � S� � � � � � � � 3 RU
HVVD� UD] ¥R� � I DODU� GDV� OLEHUGDGHV� LQGLYLGXDLV� J HUD� � HP � DOJ XQV� � HP
UD] ¥R� GH� XP D� LGHRORJ LD� SRŌWLFD� REVFXUDQWLVWD�� XP
GHVFRQWHQWDP HQWR�� MXVWDP HQWH�� SRUTXH� � DR� OLGDU� FRP � DV� OLEHUGDGHV�
HVWDP RV� �HP �UHDOLGDGH��OLGDQGR�FRP �D�SRŌWLFD� �FRP �D�HVWUXWXUD� �FRP
D� FRQMHFWXUD� VRFLDO� � ß6 RP RV� SRWHQFLDOP HQWH� OLYUHV� � P DV� D� OLEHUGDGH
DGTXLUH� UHDOLGDGH� QR� P RP HQWR� HP � TXH� SDUWLFLSDP RV� GR� P XQGR
FRP XP � � 6 XD� UHDOL] D©¥R� GHSHQGH�� SRUWDQWR�� GD� H[ LVW¬QFLD� GH� XP
HVSD©R�S¼EOLFR�H�GD�SRVVLELOLGDGH�Ú�FRP R�WDP E«P �GH�QRVVD�RS©¥R�Ú
GH�DJ LU�QHOH�à� �$ / 0 ( ,' $ � � � � � � � �S� � � � � � � �

� � ‹ � LP SRUWDQWH� SHUFHEHU� TXH� D� FULDQ©D� H� R� MRYHP � � DVVLP � � TXH
FKHJ DP � DR� P XQGR� H� � DQWHV� TXH� SRVVDP � DFHVVDU� R� P XQGR� S¼EOLFR�
V¥R� LQVHULGRV� QD� HGXFD©¥R� � QD� TXDO� GHYHULDP � VHU� HGXFDGRV� SDUD� D
OLEHUGDGH�� YLVWR� TXH� V¥R� HVVDV� QRYDV� SHVVRDV� TXH� KDELWDU¥R� R
P XQGR�S¼EOLFR�H�SRGHU¥R�RSHUDU�WUDQVI RUP D©· HV�QHOH�

1 ¥R� K£� � QHVVD� µWLFD� � FRP R� SHQVDU� D� HGXFD©¥R� VHP � R
FRP SURP HWLP HQWR� FRP � D� YLGD� HP � FRP XQLGDGH�� LVWR� «� � Q¥R� K£� FRP R
UHDOL] DU�D�HGXFD©¥R�VHP �H[ HFXWDU�D�LP SRUWDQWH�WDUHI D�GH�GHVSHUWDU�

� �



�À �Â �Æ�Ç�Å�´ ���¶ �Â �Á �¸ �Ë�� �Â ���º �Å�´ �· �È�´ �� �� �Â �¥�� �¢�¥�£ �¥�¦

QRV� MRYHQV� R� DSUH©R� SHOD� SROLV� � + £� QD� HGXFD©¥R� � SRUWDQWR�� XP
DVSHFWR� LQHUHQWH� ¢� VXD� SUµSULD� H[ LVW¬QFLD� � TXH� «� R� VHX� DVSHFWR
SRŌWLFR� GH� FRP SURP LVVR� FRP � R� P XQGR� FRP XP � � FRP � D� SROLV� � GH
P RGR� TXH� HVVH� FRP SURP LVVR� VRP HQWH� VH� FRQFUHWL] D� ¢� P HGLGD� TXH
HVVH�P XQGR�FRP XP �«�SUREOHP DWL] DGR� �SHQVDGR�H�SHUFHELGR�

� $ � LGHLD� GH� XP D� HGXFD©¥R� SDXWDGD� SDUD� D� FRQVWUX©¥R� H
GHVHQYROYLP HQWR� GH� XP � VHU� KXP DQR� GH� P RGR� LQWHJ UDO� LP S· H� R
UHFRQKHFLP HQWR� GH� TXH� V¥R� QHFHVV£ULDV� SU£WLFDV� FXUULFXODUHV� H
H[ WUDFXUULFXODUHV� TXH� SHUP LWDP � DR� LQGLY¯GXR� GHVHQYROYHU
DSUHQGL] DJ HQV� TXH� R� FDSDFLWHP � SDUD� YLYHU� VXD� H[ SHUL¬QFLD� GH� YLGD�
Q¥R� DSHQDV� QR� FDP SR� SULYDGR� � P DV� � LJ XDOP HQWH�� QR� FDP SR� S¼EOLFR�
GH�XP �P RGR�P DLV�DP SOLI LFDGR� � �

� � � + RMH� � QR� HQWDQWR�� R� TXH� VH� TXHVWLRQD� «� � MXVWDP HQWH�� HVVH� HOR� TXH
VH� HVWDEHOHFH� HQWUH� D� HGXFD©¥R� H� R� P XQGR� FRP XP � � $ � FKDP DGD
ßGRXWULQD©¥R� SRŌWLFDà� � SRU� H[ HP SOR� � I D] � UHI HU¬QFLD� D� WRGR� R
FRQWH¼GR� TXH� VHMD� WUDEDOKDGR� QDV� HVFRODV� � TXH� SHUP LWD� DOJ XP D
SUREOHP DWL] D©¥R� GR� P XQGR� FRP XP � H� TXH� � GH� DOJ XP D� I RUP D� � GLJ D
UHVSHLWR�¢V�P LQRULDV�VRFLDLV� �

� �7 HP DV�FRP R� I HP LQLVP R� �GLYHUVLGDGH��UDFLVP R� �VH[ XDOLGDGH�SDVVDP
D� VHU� GXUDP HQWH� FRP EDWLGRV� � $ TXHOHV� TXH� RV� FRP EDWHP � SDUWHP � GD
SUHP LVVD� GH� TXH� WHP DV� GHVVD� QDWXUH] D� V¥R� WHP DV� SDUWLG£ULRV� H
TXH� � SRU� LVVR� � GHYHP � VHU� HYLWDGRV� QDV� HVFRODV� � ' HI HQGHP � � VHP
QHQKXP D� DQFRUDJ HP � FLHQW̄I LFD� � DLQGD� � TXH� D� HVFROD� GHYHULD� I RFDU
H[ FOXVLYDP HQWH� QD� WUDQVP LVV¥R� GH� FRQKHFLP HQWR� H� Q¥R� HP � SDXWDV
VRFLDLV�GH�FXQKR�SRŌWLFR�

� � 7 UDWD�VH� � DVVLP � � GD� GHI HVD� GH� XP � P RGHOR� GH� HVFROD� GLVVRFLDGR� GD
SROLV� � 3 RU� HVVD� UD] ¥R� � D� GHI HVD� GH� XP D� HVFROD� DSRŌWLFD� SDUWH� GH
XP D� FRQFHS©¥R� REVFXUDQWLVWD� LGHROµJ LFD� FRQVHUYDGRUD� GR� SDSHO� H
GR�DOFDQFH�GD�HGXFD©¥R�

� �
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� � 1 RP HLD�VH� REVFXUDQWLVWD� HP � UD] ¥R� GD� I DOWD� GH� HOHP HQWRV
FLHQW̄I LFRV� � GH� P DUFRV� WHµULFRV� UHOHYDQWHV� � GH� SHVTXLVDV� TXH
SRVVDP � YDOLGDU� R� SHQVDP HQWR�� GH� LQI RUP D©· HV� DGHTXDGDV� H� GH
UHI HUHQFLDLV� K£EHLV� D� GHP RQVWUDU� TXH� Q¥R� FDEH� ¢� HVFROD� SURP RYHU
SURMHWRV�SHGDJ µJ LFRV�FRP SURP HWLGRV�FRP �D�SUREOHP DWL] D©¥R�VRFLDO�
3 RU� HVVH� P RGHOR�� HP � TXH� D� HVFROD� VH� GLVVRFLD� GD� SROLV� � WHP DV� TXH
V¥R� FDURV� DR� GHVHQYROYLP HQWR� VRFLDO� H� TXH� SUHFLVDP � VHU
�UH�HODERUDGRV� SRU� P HLR� GH� XP D� GLG£WLFD� HP DQFLSDWµULD� DFDEDP
VHQGR� UHFKD©DGRV� HP � UD] ¥R� GD� GHI HVD� GH� XP D� VXSRVWD� SU£WLFD� GH
ßGRXWULQD©¥Rà� � / LYURV� GLG£WLFRV� TXH� � GH� DOJ XP D� P DQHLUD� � SURP RYHP
R� SHQVDP HQWR� FŪWLFR� H� TXH� TXHVWLRQHP � RV� P RGHORV� WUDGLFLRQDLV
VRFLDLV� V¥R� DOYR� GH� TXHVWLRQDP HQWRV� SRU� DTXHOHV� TXH� GHI HQGHP � XP
P RGHOR� GH� HVFROD� ßQHXWUDà� H� DSRŌWLFD� � & RQWXGR�� WDO� P RGHOR
GHI HQGLGR�GHQXQFLD�REVFXUDQWLVP R�HP �VXD�HVV¬QFLD� �

� � � 1 D� GHI HVD� SRU� XP D� HVFROD� DSRŌWLFD� � RV� SURI HVVRUHV� SDVVDP � D� VHU
RV� LQLP LJ RV� GD� QD©¥R� H� V¥R� DFXVDGRV� GH� GRXWULQD©¥R� SDUWLGDULVWD
TXDQGR� SURS· HP � XP D� DERUGDJ HP � SHGDJ µJ LFD� UHI OH[ LYD� � GH
SUREOHP DWL] D©¥R� VRFLDO� RX� TXDQGR� SURP RYHP � DOJ XP � WLSR� GH
GLVFXVV¥R� GH� WHP DV� TXH� I XMDP � GR� HVSHFWUR� HVSHUDGR� SHOD� OµJ LFD� GR
FRQVHUYDGRULVP R� � + £� XP D� KHUDQ©D� VRFLDO� FRQVHUYDGRUD� P XLWR
DUUDLJ DGD� HP � QRVVD� FXOWXUD� H� R� VHX� HQI UHQWDP HQWR� «� EDVWDQWH
FRP SOH[ R�SRUTXH�HQYROYH�UHI OHWLU�VREUH�SULYLO«J LRV�

7 RGD� HVFROD� � FRP R� P LFURFRVP R� GD� VRFLHGDGH�� H[ SUHVVD� XP � DP SOR
HVSHFWUR� LGHROµJ LFR� � SHGDJ µJ LFR� � SRŌWLFR� � GLG£WLFR� � FLHQW̄I LFR� � DUW̄VWLFR� H
FXOWXUDO�� �� � � � � � 1 D� HVFROD� � « � QHFHVV£ULR� UHSHWLU� � OLGDP RV� FRP � LGHLDV� H
TXHVWLRQDP HQWRV� D� SRVWXODGRV� I LORVµI LFRV� � FLHQW̄I LFRV� � VRFLDLV� H� FXOWXUDLV� � (
Q¥R� DSHQDV� QD� £UHD� GDV� KXP DQLGDGHV� � QRWDGDP HQWH�� R� FDP SR� P DLV
YXOQHU£YHO� DRV� DWDTXHV� GR� HVSHFWUR� GH� FHQVXUD� TXH� URQGD� R� SD V̄� � �1 ( 7 2 �
� � � � � �V� �S� ��
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� � � 4 XDQGR� K£� � SRU� H[ HP SOR� � D� QHFHVV£ULD� SURSRVWD� GH� GLVFXVV¥R� GD
DXWRQRP LD� GD� P XOKHU� QDV� HVFRODV� � HVVD� SURSRVWD� «� OLGD� FRP R
GRXWULQD©¥R� H� � SRU� LVVR� � UHI XWDGD�� $ R� SURSRU� D� HP DQFLSD©¥R� H� D
DXWRQRP LD�GD�P XOKHU� �R�TXH�VH�TXHVWLRQD��LQGLUHWDP HQWH��« �R�P RGHOR
VRFLDO� GH� RSUHVV¥R� TXH� OHYD� ¢� VXD� Q¥R� DXWRQRP LD� H� HP DQFLSD©¥R�
RX� VHMD� � TXH� GLJ D� Q¥R� DR� SDWULDUFDGR� � 6 HQGR� R� SDWULDUFDGR� XP
P RGHOR�FRQVHUYDGRU� �WUDGLFLRQDO�H�VRFLDOP HQWH�H[ FOXGHQWH��YLVWR�TXH
SULYLOHJ LD� KRP HQV� HP � GHWULP HQWR� GH� P XOKHUHV� � DR� SURP RYHU� GHEDWHV
VREUH� HP DQFLSD©¥R� I HP LQLQD� � D� HVFROD� SURS· H� � LQGLUHWDP HQWH�� XP
GHEDWH� VREUH� XP D� WUDQVI RUP D©¥R� GR� SDWULDUFDGR� � 7 UDWD�VH� GH� XP D
SUREOHP DWL] D©¥R� TXH� YDL� TXHVWLRQDU� P RGHORV� VRFLDLV� � HVWUXWXUDV� H
SULYLO«J LRV� �$ �UHD©¥R�D�HVVD�SURSRVWD�SHGDJ µJ LFD�DFRQWHFHU£� �WHQGR
HP � YLVWD� TXH� K£� SHVVRDV� QD� VRFLHGDGH� TXH� GHVHMDP � P DQWHU�VH� HP
VHXV� SULYLO«J LRV� � FRQVHUYDQGR�� DVVLP � � XP D� OµJ LFD� DVVLP «WULFD� GH
OLEHUGDGHV� TXH� YDL� UHYHUEHUDU� SRU� WRGD� D� YLGD� VRFLDO� � J DUDQWLQGR�
DVVLP � � P ¼OWLSODV� H[ SHUL¬QFLDV� GH� GHVLJ XDOGDGHV� SDUDV� RV� VXMHLWRV� GD
SROLV� �

� � � + £ � XP D� UHD©¥R� QHJ DWLYD� P XLWR� J UDQGH� ¢� FRQVWUX©¥R� GH� XP D
HVFROD� TXH� SURP RYD� R� SHQVDP HQWR� FŪWLFR� � TXH� SURP RYD� XP D
HGXFD©¥R� HP DQFLSDWµULD� TXH� HVWLP XOD� D� WDUHI D� GH� SHQVDU� � R� TXH� «
XP D�UHD©¥R�LOHJ ¯WLP D�H�LQI XQGDGD� �

� � � 2 � FRP SURP LVVR� GD� HVFROD� FRP R� R� GHVHQYROYLP HQWR� GD� FLGDGDQLD
LP S· H� ¢ � HVFROD� TXH� SUHSDUH� DOXQDV� H� DOXQRV� SDUD� UHI OHWLU� VREUH� RV
P RGHORV� VRFLDLV� H� TXHVWLRQ£�ORV� � GH� P RGR� D� DYDQ©DU� QD� FRQVWUX©¥R
GH�XP D�VRFLHGDGH�P DLV�OLYUH�H�P HQRV�GHVLJ XDO�

$ � WDUHI D� GH� SHQVDU� «� R� P DLRU� DWULEXWR� TXH� D� HVFROD� GHYH� HVWLP XODU� � 1 ¥R� «
I £FLO� I DODU� GH� FODVVHV� J UDP DWLFDLV� � GDV� OHLV� GD� I V̄LFD� � GH� J ¬QHURV� WH[ WXDLV�
GD� H[ SHUL¬QFLD� FRORQLDO�� GH� DOJ RULWP RV� � GD� J HQ«WLFD� H� WDQWRV� RXWURV� WHP DV
SDUD� FULDQ©DV� H� MRYHQV� � 0 DV� WRGRV� RV� VDEHUHV� TXH� FRP S· HP � D� EDVH� GR
UHSHUWµULR� FXUULFXODU� RULJ LQDP �VH� D� SDUWLU� GH� SHUJ XQWDV� H� TXHVW· HV� TXH
HVWLP XODP � D� UHI OH[ ¥R� H� HVW¥R� UHODFLRQDGDV� D� P XGDQ©DV� QD� YLGD� GRV� SRYRV�
VRFLHGDGHV�H�LQGLY¯GXRV� � �1 ( 7 2 � � � � � � � �V� �S� ��
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� � � 0 DV� FRP R� DYDQ©DU� QD� FRQVWUX©¥R� GH� XP D� VRFLHGDGH� P DLV� OLYUH� VH
K£� XP � SURI XQGR� SURFHVVR� GH� UHSUHVV¥R� H� FHQVXUD� SHUP HDQGR� D
UHOD©¥R� HQVLQR� DSUHQGL] DJ HP " � & RP R� HVSHUDU� TXH� MRYHQV� VH� WRUQHP
SHVVRDV� P DLV� SUHSDUDGDV� SDUD� FRP SUHHQGHU� DV� GLI HUHQWHV� QXDQFHV
VRFLDLV� VH� K£� XP � SURFHVVR� FUHVFHQWH� TXH� GHVHMD� R� DSDJ DP HQWR� GH
VHX� SRWHQFLDO� FŪWLFR" � & RP R� DYDQ©DU� HP � WHUP RV� VRFLDLV� VH� D� HVFROD
DLQGD� HVW£� I L[ D� HP � XP � P RGHOR� HGXFDFLRQDO� TXH� Q¥R� SURP RYH� D
HP DQFLSD©¥R� GR� SHQVDP HQWR� FŪWLFR" � 2 � I RUP DWR� GH� HVFROD� H� R
HQVLQR� EUDVLOHLUR� FRQWHP SRU¤QHR� Q¥R� SDUHFHP � HVWDU� DOLQKDGRV� DR
GHVHQYROYLP HQWR� GH� XP � HVSD©R� TXH� SURGX] D� H� SHUP LWD� D� SURP R©¥R
GDV�OLEHUGDGHV� �R�TXH�LQWHQVLI LFD�SURI XQGDP HQWH�D�FULVH�HGXFDFLRQDO
EUDVLOHLUD�FRQWHP SRU¤QHD� �

� � $ � HVFROD� WUDGLFLRQDO� RFXSD� GH� I RUP D� VLJ QLI LFDWLYD� R� ORFXV� GR
SURFHVVR� HGXFDWLYR� � 2 FRUUH� TXH� R� P RGHOR� WUDGLFLRQDO� GH� HVFRODV
Q¥R� WHP � I RUQHFLGR� H� QHP � SHUP LWLGR� GH� I RUP D� DGHTXDGD� R
GHVHQYROYLP HQWR� LQWHJ UDO� GDV� SHVVRDV� � ( P ERUD� KDMD� XP � P RYLP HQWR
FUHVFHQWH� GH� OLP LWD©¥R� GD� OLEHUGDGH� HGXFDFLRQDO�� Q¥R� SRGHP RV
LP DJ LQDU� TXH� DV� HVFRODV� HI HWLYHP � XP D� HGXFD©¥R� HP DQFLSDWµULD� � $
HVFROD� � QD� YHUGDGH�� DLQGD� KRMH�� WHP � VLGR� R� ORFDO� � RQGH� R� SURI HVVRU�
FRP R� XP � UHSHWLGRU� GH� LGHLDV� � VH� HVWDEHOHFH� GLDQWH� GH� XP D� WXUP D�
HP � XP � P RGHOR� KLHUDUTXL] DGR� � H� TXH� SUHVWLJ LD� � TXDVH� TXH� HP � VXD
WRWDOLGDGH�� R� GHVHQYROYLP HQWR� SXUDP HQWH� W«FQLFR� GRV� VHXV� DOXQRV�
+ £� SRXFR� FRP SURP LVVR� FRP � R� GHVHQYROYLP HQWR� GH� RXWUDV
I DFXOGDGHV� TXH� SHUP LWDP � DR� VXMHLWR�� DO«P � GH� DGTXLULU� XP
FRQKHFLP HQWR� W«FQLFR� � D� DTXLVL©¥R� GH� I DFXOGDGHV� TXH� R� DSRLHP � HP
VHX� GHVHQYROYLP HQWR� SDUD� R� H[ HUF F̄LR� GD� FLGDGDQLD� � $ V� VDODV� GH
DXOD� � DV� DXODV� � RV� SURI HVVRUHV� � RV� HVWXGDQWHV� � RV� SURI LVVLRQDLV
HQYROYLGRV� FRP � D� HGXFD©¥R� DLQGD� DGRWDP � R� I RUP DWR� GH� HQVLQR
FRQVROLGDGR� SHOD� � � l � 5 HYROX©¥R� ,QGXVWULDO�� R� P RGHOR� GH� P DVVDV�
7 UDWD�VH� GH� XP � P RGHOR� ß�� � � � � RQGH� XP � SURI HVVRU� HQVLQD� DR� P HVP R
WHP SR� H� QR� P HVP R� OXJ DU� GH] HQDV� GH� DOXQRVà� �0 $ 5 7 ,1 6 � � � � � � �
V�S� �� � ' H�P RGR� �TXH�K£�SRXFR�HVSD©R�SDUD�R�GHEDWH�FŪWLFR�VREUH�DV
TXHVW· HV�VRFLDLV�H�R�SURFHVVR�HGXFDWLYR�HP DQFLSDWµULR
H�DSURI XQGDP HQWR�GHVVHV�WHP DV�
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� � 1 ¥R� K£� FRP R� I DODU� HP � SURFHVVR� GH� WUDQVI RUP D©¥R� FXOWXUDO�� GH
P RGR� D� DYDQ©DU� QD� FRQVWUX©¥R� GH� XP D� VRFLHGDGH� P DLV� OLYUH� � VHP
DQWHV� I DODU� GH� SURFHVVR� HGXFDWLYR� HP DQFLSDWµULR� TXH� HVWHMD
GLVSRQȲHO�D�WRGDV�H�WRGRV�

� � 3 HUFHEH�VH� � DVVLP � � TXH� OLP LWDU� D� H[ SHUL¬QFLD� HGXFDWLYD� H� WHQWDU
HVYD] LDU�D�HVFROD�GH�VHX�VHQWLGR�SRŌWLFR�UHSUHVHQWD��HP �UHDOLGDGH��R
DSURI XQGDP HQWR� GD� FULVH� HGXFDFLRQDO�� R� GLVWDQFLDP HQWR� GRV
SULQF S̄LRV� GHP RFU£WLFRV� H� R� DSURI XQGDP HQWR� GDV� GHVLJ XDOGDGHV
VRFLDLV� � � �
� �
� � � � � �$ SURI XQGDP HQWR�GDV�GHVLJ XDOGDGHV�VRFLDLV�
�
� 8 P � GRV� P DLRUHV� SUREOHP DV� VRFLDLV� HQI UHQWDGRV� SHOR� ( VWDGR
EUDVLOHLUR� «� D� GHVLJ XDOGDGH�� 8 P � GRV� I DWRUHV� VRFLDLV� P DLV� P DUFDQWHV
QD� KLVWµULD� EUDVLOHLUD� I RL� � H� FRQWLQXD� VHQGR�� D� GHVLJ XDOGDGH� VRFLDO�
1 ¥R� VH� WUDWD� GH� XP � I HQ¶P HQR� H[ FOXVLYDP HQWH� EUDVLOHLUR� H� Q¥R� VH
WUDWD� GH� XP � I HQ¶P HQR� UHFHQWH�� 2 � %UDVLO� � TXH� WHYH� VXD� KLVWµULD
P DUFDGD� SRU� XP � GRORURVR� H� RSUHVVRU� VLVWHP D� GH� FRORQL] D©¥R� GH
H[ SORUD©¥R� �DLQGD�KRMH�VRI UH�RV�LP SDFWRV�GHVVH�P RGHOR�
� �
� �$ �HGXFD©¥R�EUDVLOHLUD�«�XP �H[ HP SOR�GH�FRP R�R�GLUHLWR�QHP �VHP SUH
I RL� LJ XDOP HQWH� RI HUWDGR� D� WRGRV� � $ � HGXFD©¥R� MHVX¯WD� � SRU� H[ HP SOR�
LQDXJ XUDGD� QR� %UDVLO� HP � P HDGRV� GH� � � � � � � HUD� YROWDGD� DSHQDV� SDUD
XP � J UXSR� EDVWDQWH� OLP LWDGR� GD� SRSXOD©¥R� � 6 DEH�VH� TXH� DSHQDV
� � � � �GD�SRSXOD©¥R�QDTXHOD�«SRFD�VH�EHQHI LFLRX�FRP �R�HQVLQR�TXH

$ �VDOD�GH�DXOD� �FRP �WRGDV�DV�VXDV�OLP LWD©· HV� �FRQWLQXD�VHQGR�XP �DP ELHQWH
GH� SRVVLELOLGDGHV� � 1 HVVH� FDP SR� GH� SRVVLELOLGDGHV� � WHP RV� D� RSRUWXQLGDGH
GH� WUDEDOKDU� SHOD� OLEHUGDGH�� GH� H[ LJ LU� GH� QµV� H� GRV� QRVVRV� FDP DUDGDV� XP D
DEHUWXUD� GD� P HQWH� H� GR� FRUD©¥R� H� TXH� QRV� SHUP LWD� HQFDUDU� D� UHDOLGDGH� DR
P HVP R� WHP SR� HP � TXH� � FROHWLYDP HQWH�� LP DJ LQDP RV� HVTXHP DV� SDUD� FUX] DU
I URQWHLUDV� � SDUD� WUDQVJ UHGLU� � ,VVR� «� D� HGXFD©¥R� FRP R� SU£WLFD� GH� OLEHUGDGH
�+ 2 2 . 6 � � � � � � � �S� � � � � � �J ULI RV�QRVVRV��
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HUD�FRQVLGHUDGR�HQVLQR�S¼EOLFR� �SRU�H[ HP SOR� �ßHP � � � � � � �D�VRP D�GRV
DOXQRV� GH� WRGDV� DV� LQVWLWXL©· HV� MHVX¯WLFDV� Q¥R� DWLQJ LD� � � � � � GD
SRSXOD©¥R� EUDVLOHLUD� � SRLV� GHODV� HVWDYDP � H[ FOX¯GDV� DV� P XOKHUHV
�� � � �GD�SRSXOD©¥R�� �RV�HVFUDYRV� �� � � � � �RV�QHJ URV�OLYUHV� �RV�SDUGRV�
I LOKRV� LOHJ ¯WLP RV� H� FULDQ©DV� DEDQGRQDGDVà� �6 $ 9 ,$ 1 ,� � � � � � � � V� � S�
DSXG� 0 $ 5 & •/ ,2 � � � � � � � � � $ V� P DUFDV� GHVVH� SURFHVVR� GH� H[ FOXV¥R
HGXFDFLRQDO�J HUDP �LP SDFWRV�QD�VRFLHGDGH�DW«�KRMH� �

� $ � %DVH� 1 DFLRQDO� & RP XP � & XUULFXODU� �%1 & & �� UHFRQKHFH
H[ SUHVVDP HQWH� QR� FRUSR� GH� VHX� GRFXP HQWR� D� GHVLJ XDOGDGH� TXH
DWLQJ H� R� VLVWHP D� HGXFDFLRQDO� EUDVLOHLUR� � WUD] HQGR� � LQFOXVLYH� � D
UHVSRQVDELOLGDGH� GD� HGXFD©¥R� HP � LQFOXLU� QR� SODQHMDP HQWR
SHGDJ µJ LFR� D©· HV� TXH� DX[ LOLHP � QR� SURFHVVR� GH� VXSHUD©¥R� GDV
GHVLJ XDOGDGHV� H� TXH� SRVVDP � VHUYLU� SDUD� HQI UHQWDU� R� SUREOHP D� GD
GHVLJ XDOGDGH�� + £� � DVVLP � � XP � DP SOR� H� QRWµULR� UHFRQKHFLP HQWR� GH
TXH� QD� KLVWµULD� GD� HGXFD©¥R� EUDVLOHLUD� Q¥R� DSHQDV� KRXYH� XP � Q¯WLGR
SURFHVVR� GH� GHVLJ XDOGDGH� HP � UHOD©¥R� DR� DFHVVR� H� ¢ � SHUP DQ¬QFLD
GRV� HVWXGDQWHV� QDV� HVFRODV� � FRP R� KRXYH� � LJ XDOP HQWH�� XP � SURFHVVR
GH� QDWXUDOL] D©¥R� GHVVD� GHVLJ XDOGDGH� HGXFDFLRQDO�� TXH� «� � GH� DFRUGR
FRP �%RXUGLHX� �XP D� I RUP D�GH�YLRO¬QFLD�VLP EµOLFD�

%RXUGLHX� H[ S· H� � QHVVD� SHUVSHFWLYD� � TXH� R� UHQGLP HQWR� HVFRODU� GHSHQGH� GR
FDSLWDO� FXOWXUDO� SUHYLDP HQWH� LQYHVWLGR� SHOD� I DP ¯OLD� � �%2 8 5 ' ,( 8 � � � � � � � � S�
� � � � � $ R� SDVVR� TXH� DV� D©· HV� SHGDJ µJ LFDV� P DQW¬P � XP � SULVP D� GH� YLRO¬QFLD
VLP EµOLFD� � SULYLOHJ LDQGR� RV� P DLV� I DYRUHFLGRV� P RQHWDULDP HQWH�� HQTXDQWR� RV
P DLV�SREUHV�Q¥R�FRQVHJ XHP �P DQWHU�VHXV�HVWXGRV�SRU�WHU�TXH�WUDEDOKDU�RX
VLP SOHVP HQWH� DEDQGRQDP � D� HVFROD� SRU� VHU� XP � HVSD©R� TXH� Q¥R� VRFLDOL] D
FRP � D� UHDOLGDGH� YLYLGD� SHOR� MRYHP � P DLV� FDUHQWH� VRFLDO� H� FXOWXUDOP HQWH�
�* ( 5 0 ,1 $ 7 7 ,� �6 2 8 = $ � �& $ 5 1 ( ,5 2 � � � � � � � �S� � � � � �
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� � � $ LQGD� KRMH�� R� FHQ£ULR� HGXFDFLRQDO� «� SHUP HDGR� SRU� GHVLJ XDOGDGHV�
2 � FHQ£ULR� HGXFDFLRQDO� UHI OHWH� FRP � EDVWDQWH� FODUH] D� DV
GHVLJ XDOGDGHV�VRFLDLV�SUHVHQWHV�QD�SROLV� �7 UDWD�VH� �HP �UHDOLGDGH��GH
XP � SURFHVVR� KLVWµULFR� GH� H[ FOXV¥R� TXH� R� %UDVLO� DLQGD� Q¥R� VXSHURX�
7 DQWR� «� DVVLP � TXH� D� %1 & & � LP S· H� R� FRP SURP LVVR� GD� HGXFD©¥R
FRP � R� GHVHQYROYLP HQWR� GH� SU£WLFDV� HGXFDWLYDV� FRQHFWDGDV� FRP � R
SURSµVLWR�GH�WUDEDOKDU�D�HTXLGDGH�QR�HQVLQR�

� � 1 D� SU£WLFD� � R� TXH� VH� YHULI LFD� «� TXH� D� HVFROD� � P XLWDV� YH] HV�
UHSURGX] � DV� GHVLJ XDOGDGHV� VRFLDLV� � & RQVLGHUDQGR� D� HVFROD� FRP R� XP
P LFURFRVP R� GD� SROLV� � D� OµJ LFD� GH� UHSURGX©¥R� VRFLDO� GDV
GHVLJ XDOGDGHV�QRV�HVSD©RV�HGXFDWLYRV�DFDED�VHQGR�XP D�UHDOLGDGH�

2 � %UDVLO� � DR� ORQJ R� GH� VXD� KLVWµULD� � QDWXUDOL] RX� GHVLJ XDOGDGHV� HGXFDFLRQDLV
HP � UHOD©¥R� DR� DFHVVR� ¢� HVFROD� � ¢ � SHUP DQ¬QFLD� GRV� HVWXGDQWHV� H� DR� VHX
DSUHQGL] DGR� � 6 ¥R� DP SODP HQWH� FRQKHFLGDV� DV� HQRUP HV� GHVLJ XDOGDGHV
HQWUH� RV� J UXSRV� GH� HVWXGDQWHV� GHI LQLGRV� SRU� UD©D� � VH[ R� H� FRQGL©¥R
VRFLRHFRQ¶P LFD� GH� VXDV� I DP ¯OLDV� � ' LDQWH� GHVVH� TXDGUR� � DV� GHFLV· HV
FXUULFXODUHV� H� GLG£WLFR�SHGDJ µJ LFDV� GDV� 6 HFUHWDULDV� GH� ( GXFD©¥R� � R
SODQHMDP HQWR� GR� WUDEDOKR� DQXDO� GDV� LQVWLWXL©· HV� HVFRODUHV� H� DV� URWLQDV� H� RV
HYHQWRV� GR� FRWLGLDQR� HVFRODU� GHYHP � OHYDU� HP � FRQVLGHUD©¥R� D� QHFHVVLGDGH
GH� VXSHUD©¥R� GHVVDV� GHVLJ XDOGDGHV� � 3 DUD� LVVR� � RV� VLVWHP DV� H� UHGHV� GH
HQVLQR� H� DV� LQVWLWXL©· HV� HVFRODUHV� GHYHP � VH� SODQHMDU� FRP � XP � FODUR� I RFR� QD
HTXLGDGH�� TXH� SUHVVXS· H� UHFRQKHFHU� TXH� DV� QHFHVVLGDGHV� GRV
HVWXGDQWHV� V¥R� GLI HUHQWHV� � ' H� I RUP D� SDUWLFXODU� � XP � SODQHMDP HQWR� FRP
I RFR� QD� HTXLGDGH� WDP E«P � H[ LJ H� XP � FODUR� FRP SURP LVVR� GH� UHYHUWHU� D
VLWXD©¥R� GH� H[ FOXV¥R� KLVWµULFD� TXH� P DUJ LQDOL] D� J UXSRV� Ú� FRP R� RV� SRYRV
LQG J̄ HQDV� RULJ LQ£ULRV� H� DV� SRSXOD©· HV� GDV� FRP XQLGDGHV� UHP DQHVFHQWHV� GH
TXLORP ERV� H� GHP DLV� DI URGHVFHQGHQWHV� Ú� H� DV� SHVVRDV� TXH� Q¥R� SXGHUDP
HVWXGDU� RX� FRP SOHWDU� VXD� HVFRODULGDGH� QD� LGDGH� SUµSULD� � ,J XDOP HQWH�
UHTXHU� R� FRP SURP LVVR� FRP � RV� DOXQRV� FRP � GHI LFL¬QFLD� � UHFRQKHFHQGR� D
QHFHVVLGDGH� GH� SU£WLFDV� SHGDJ µJ LFDV� LQFOXVLYDV� H� GH� GLI HUHQFLD©¥R
FXUULFXODU� � FRQI RUP H� HVWDEHOHFLGR� QD� / HL� %UDVLOHLUD� GH� ,QFOXV¥R� GD� 3 HVVRD
FRP � ' HI LFL¬QFLD� �/ HL� Q� | � � � � � � � �� � � � � � � �%1 & & � � � � � � � � S� � � � � � � � � � �%5 $ 6 ,/ �
� � � � � � �
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� 2 V� HVSD©RV� HVFRODUHV� DLQGD� KRMH� V¥R� SHUP HDGRV� SRU
GHVLJ XDOGDGHV� � ' HVLJ XDOGDGHV� TXH� W¬P � RULJ HP � QD� VRFLHGDGH� H
UHYHUEHUDP � QD� YLGD� HVFRODU� H� GHVLJ XDOGDGHV� TXH� VH� RULJ LQDP � QD
HVFROD� H� UHYHUEHUDP � QD� VRFLHGDGH�� 1 ¥R� REVWDQWH�� R� GLUHLWR
FRQVWLWXFLRQDOP HQWH� J DUDQWLGR� D� XP D� YLGD� GLJ QD� H� LJ XDOLW£ULD� � D� YLGD
GH� DOJ XP DV� SHVVRDV� «� P DUFDGD� SHOD� GHVLJ XDOGDGH� VRFLDO� � TXH� Q¥R
VH�OLP LWD�DR�FDP SR�HGXFDFLRQDO�SXUDP HQWH��

� � $ � I DOWD� GH� DFHVVR� LJ XDOLW£ULR� ¢� VD¼GH� DGHTXDGD� � ¢ � FXOWXUD� � D
RSRUWXQLGDGHV� I D] � FRP � TXH� D� H[ SHUL¬QFLD� GH� YLGD� GRV� EUDVLOHLURV
VHMD�SHUP HDGD�GH�GLVWLQ©· HV�

� � � $ O«P � GH� TXHVW· HV� GH� DFHVVR� � K£� R� SUREOHP D� GD� GHVLJ XDOGDGH� HP
UD] ¥R� GD� FRQGL©¥R� GR� VHU� � ( VVD� FRQGL©¥R� LP S· H� � P XLWDV� YH] HV� � XP D
H[ SHUL¬QFLD�GH�YLGD�P DUFDGD�SHOR�SUHFRQFHLWR�H�SHOD�GLVFULP LQD©¥R�

� � 3 RU� H[ HP SOR� � QR� %UDVLO� � HP � UD] ¥R� GH� XP � P RGHOR� FXOWXUDO� TXH� VH
VXVWHQWD� SHOR� SDWULDUFDGR� � D� H[ SHUL¬QFLD� GH� YLGD� GDV� P XOKHUHV� «
P DUFDGD� SHOD� GHVLJ XDOGDGH� H� YLRO¬QFLD� GH� J ¬QHUR� � ( VVD
GHVLJ XDOGDGH� LP SDFWD� H� UHVXOWD� QRV� DFHVVRV� GDV� P XOKHUHV� D� SRVWRV
GH� WUDEDOKR� P DLV� SUHF£ULRV� � QD� EDL[ D� SURP R©¥R� GDV� P XOKHUHV� D
SRVWRV�GH�FKHI LD� �QD�GLYLV¥R�GHVLJ XDO�GR�WUDEDOKR�GRP «VWLFR� �QD�VXE�
UHSUHVHQWDWLYLGDGH� GDV� P XOKHUHV� HP � FDUJ RV� GH� SRGHU� TXDQGR
FRP SDUDGR�FRP �RV�KRP HQV�H�QD�YLGD�HVFRODU� �

$ � HVFROD� GD� P RGHUQLGDGH� XQLYHUVDOL] RX�VH� QR� DFHVVR� � SURORQJ RX� R� WHP SR
GH� SHUP DQ¬QFLD� GH� WRGRV� � FULRX� D� ÜHVFROD� ¼QLFDÝ� � P DV� Vµ� P XLWR
SDUFLDOP HQWH� VH� GHP RFUDWL] RX� �� DGLRX�VH� D� H[ FOXV¥R� HVFRODU� H[ SŌFLWD� SDUD
P RP HQWRV� P DLV� WDUGLRV� � FULDUDP �VH� QRYDV� P RGDOLGDGHV� GH� GLVWLQ©¥R� H
KLHUDUTXL] D©¥R� GRV� S¼EOLFRV� HVFRODUHV� � HP � VXP D� � DV� GHVLJ XDOGDGHV
HVFRODUHV� VRI UHUDP � XP D� WUDQVOD©¥R� QRV� WHP SRV� H� QRV� HVSD©RV� HP � TXH
RFRUUHP � � VHP � QXQFD� WHUHP � GHL[ DGR� GH� DVVXP LU� D� LQWHQVD� P DUFD� GDV
GLI HUHQ©DV�VRFLDLV� � �6 ( $ %5 $ � � � � � � � �S� � � � � �
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� � � ' HQWUR� GR� J UXSR� GDV� P XOKHUHV� � K£� DLQGD� DV� P XOKHUHV� QHJ UDV� TXH�
HP � UD] ¥R� GR� UDFLVP R� � HQI UHQWDP � QȲHLV� P DLV� DJ XGRV� GH
GHVLJ XDOGDGH�� 2 � TXH� GHVHMDP RV� GHP RQVWUDU� «� TXH� Q¥R� «� Vµ� D
P XOKHU� EUDQFD� H� KHWHURVVH[ XDO� TXH� VRI UH� GH� VH[ LVP R� � P DV� WDP E«P
D�P XOKHU�QHJ UD� �TXH�VRI UH�FRP �R�UDFLVP R� �H�D�P XOKHU�SHULI «ULFD� �TXH
VRI UH� FRP � D� GLVFULP LQD©¥R� HFRQ¶P LFD� � ß2 � UHVXOWDGR� GHVVDV
YLY¬QFLDV� VH� DSUHVHQWD� GH� I RUP D� FRP SOHWDP HQWH� GLVWLQWD� H� Q¥R� WHP
QDGD� D� YHU� FRP � D� VRP D� GDV� SDUWHV� � 7 XGR� «� GLVWLQWR� H� DSUHVHQWD
VHXV� SUREOHP DV� HVSHF Ī LFRV� � 3 RU� LVVR� � R� GHVDI LR� GD
LQWHUVHFFLRQDOLGDGH�à� �9 $ / $ ' $ 5 ( 6 � � � � � � � �S� � � � � �
�
� � 1 R� DP ELHQWH� HVFRODU� � DV� GHVLJ XDOGDGHV� VRFLDLV� J HUDP � UHI OH[ RV�
LQFOXVLYH� � QR� GHVHP SHQKR� HVWXGDQWLO�� 3 UREOHP DV� FRP R� D� GLI LFXOGDGH
HVFRODU� � D� HYDV¥R� �� GLUHWDP HQWH� DVVRFLDGD� DR� EDL[ R� GHVHP SHQKR
HVFRODU� �� � SUREOHP DV� FRP � D� DXWRHVWLP D� � SUREOHP DV� FRP � R� VHQVR� GH
SHUWHQFLP HQWR�� V¥R� DJ UDYDGRV� HP � FHQ£ULRV� GH� GHVLJ XDOGDGH�
3 DUWLQGR�VH� GD� SUHP LVVD� GH� TXH� D� GHVLJ XDOGDGH� «� XP D� UHDOLGDGH
KLVWµULFD� FXOWXUDO� H� TXH� LQWHJ UD� RV� HVSD©RV� HVFRODUHV� � D� HVFROD� WHP
XP D� I XQ©¥R� SRŌWLFD� GH� HQI UHQWDU� HVVH� SUREOHP D� H� J DUDQWLU� XP D
H[ SHUL¬QFLD�HVFRODU�P DLV�GLJ QD�D�WRGRV�H�WRGDV�TXH�HVWHMDP �HP � I DVH
HVFRODU�
� � �
� � 3 HUFHEH�VH� � DVVLP � � TXH� D� GHVLJ XDOGDGH� VRFLDO� H� D� GHVLJ XDOGDGH
HGXFDFLRQDO� HVW¥R� EDVWDQWH� SUHVHQWHV� QRV� DP ELHQWHV� HVFRODUHV� H
TXH� D� P DQXWHQ©¥R� GHVVDV� GHVLJ XDOGDGHV� YHP � KLVWRULFDP HQWH� VH
FRQVWUXLQGR�� $ V� HVFRODV� FDUHFHP � GH� XP � SURMHWR� SHGDJ µJ LFR� SRŌWLFR
FRP SURP HWLGR� FRP � XP D� HGXFD©¥R� HP DQFLSDWµULD� FRP SURP HWLGD
FRP � D� UHGX©¥R� GDV� GHVLJ XDOGDGHV� � 2 � FHQ£ULR� GH� FULVH� � QHVVH
VHQWLGR�� VH� LQWHQVLI LFD� � TXDQGR� K£� D� GHI HVD� GH� XP � I RUP DWR� GH
HVFROD� TXH� DSHQDV� VH� GHGLTXH� ¢� WUDQVP LVV¥R� GR� FRQKHFLP HQWR
W«FQLFR� � $ � GHVLJ XDOGDGH� «� DJ UDYDGD� ¢� P HGLGD� TXH� VH� WHQWD� UHWLUDU� H
OLP LWDU��SRU�P HLR�GH�LGHRORJ LDV�REVFXUDQWLVWDV� �RV�HVSD©RV� � �
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LQFOXVLYH� RV� HGXFDFLRQDLV� � TXH� VH� SURSRQKDP � DR� GHEDWH� H
HQI UHQWDP HQWR� GH� TXHVW· HV� VRFLDLV� W¥R� XUJ HQWHV� DR� HQI UHQWDP HQWR
GDV�GHVLJ XDOGDGHV�

� � + RMH� � HVSHFLDOP HQWH�� K£� XP D� GLI LFXOGDGH� LQWHQVD� HP � GHEDWHU
SDXWDV� TXH� FRQVLJ DP � HVWDEHOHFHU� XP D� P HGLD©¥R� HQWUH� D� HGXFD©¥R
H� D� SRŌWLFD� � ) DODU� GH� SRŌWLFD� � QDV� HVFRODV� QR� %UDVLO� � « � DOJ R� DLQGD
P XLWR� UDUR� � HVSHFLDOP HQWH� SRUTXH� K£� XP D� LQFRP SUHHQV¥R� GR
GHEDWH�� I UXWR� GR� REVFXUDQWLVP R� LGHROµJ LFR� � %XVFD�VH� UHWLUDU� R
SURWDJ RQLVP R� SRŌWLFR� GD� HVFROD� � VLOHQFLDQGR� SURI HVVRUHV� H� FULDQGR
XP D� DWP RVI HUD� GH� GHVFRQI LDQ©D� QR� HQVLQR� � $ � HVFROD� WHP � XP � SDSHO
I XQGDP HQWDO� QR� GHVHQYROYLP HQWR� GD� LGHLD� GH� FLGDGDQLD� H� Q¥R� K£
FRP R� I DODU� HP � FLGDGDQLD� DI DVWDQGR� GD� HVFROD� D� SURSRVWD� GH� XP
SURFHVVR� GH� UHI OH[ ¥R� FŪWLFD� GD� VRFLHGDGH� H� GH� VXDV� HVWUXWXUDV
GHVLJ XDLV�

� 2 EVHUYD�VH� � DVVLP � � TXH� D� FULVH� QD� HGXFD©¥R� EUDVLOHLUD
FRQWHP SRU¤QHD� SHUSDVVD� SHOR� SUREOHP D� GD� GHVLJ XDOGDGH�� $ � HVFROD
Q¥R� VRP HQWH� Q¥R� HVW£� UHVSRQGHQGR� DGHTXDGDP HQWH� DR
HQI UHQWDP HQWR� GDV� GHVLJ XDOGDGHV� VRFLDLV� � YLVWR� TXH� Q¥R� K£� QRV
FXUŪFXORV�HVFRODUHV�XP D�GLVFLSOLQD�TXH�WUDWH�GHVVHV�DVVXQWRV�RX�XP
SODQHMDP HQWR� FRP SURP HWLGR� FRP � XP D� HGXFD©¥R� OLEHUWDGRUD� � FRP R
WDP E«P � VRI UH� DWDTXHV� REVFXUDQWLVWDV� TXDQGR� WHQWD� LP SOHP HQWDU
HP � VHXV� FXUŪFXORV� SU£WLFDV� SHGDJ µJ LFDV� FRP SURP HWLGDV� FRP � R
HQI UHQWDP HQWR� GH� TXHVW· HV� VRFLDLV� UHOHYDQWHV� � FRP R� «� R� FDVR� GR
HQI UHQWDP HQWR� GR� UDFLVP R� � GR� VH[ LVP R� � GD� KRP RI RELD� H� WDQWRV
RXWURV� � �

$ � HVFROD� «� DSHQDV� XP � GRV� GLYHUVRV� SDOFRV� HP � TXH� D� GHVLJ XDOGDGH� VRFLDO
VH� UHSURGX] � � UHI OH[ R� GLUHWR� GD� VRFLHGDGH� HP � TXH� HVW£� DQFRUDGD�� 0 ¼OWLSOD�
GHVLJ XDO� H� UHSURGXWRUD� VRFLDO� � >� � �@� R� %UDVLO� WHP � D� WHUFHLUD� P DLRU� WD[ D� GH
DEDQGRQR� HVFRODU� HQWUH� RV� � � � � SD V̄HV� FRP � P DLRU� ,' + � H� QR� 3 1 8 ' � « � D
P HQRU� P «GLD� GH� DQRV� GH� HVWXGR� HQWUH� RV� SD V̄HV� GD� $ P «ULFD� GR� 6 XO�
�* ( 5 0 ,1 $ 7 7 ,� �6 2 8 = $ � �& $ 5 1 ( ,5 2 � � � � � � � �S� � � � � � �
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� � $ � HGXFD©¥R� EUDVLOHLUD� � FHUWDP HQWH�� Q¥R� I RL� FRQVWUX¯GD� SDUD
DWHQGHU� D� SDGU· HV� XQLYHUVDOLVWDV� � $ SHVDU� GD� HGXFD©¥R� FRQVWDU� QD
& RQVWLWXL©¥R� ) HGHUDO� FRP R� GLUHLWR� E£VLFR� H� I XQGDP HQWDO�� QD� SU£WLFD�
R� VLVWHP D� HGXFDFLRQDO� Q¥R� HVW£� SUHSDUDGR� SDUD� HQI UHQWDU� R
SUREOHP D� GD� GHVLJ XDOGDGH�� ‹ � SUHFLVR� � DQWHV� GH� WXGR� � UHFRQKHFHU� R
SDSHO� SRŌWLFR� GD� HGXFD©¥R� QR� HQI UHQWDP HQWR� GD� TXHVW¥R� GD
GHVLJ XDOGDGH�� UHFRQKHFHU� TXH� D� HVFROD� «� XP � LP SRUWDQWH� DJ HQWH� GH
WUDQVI RUP D©¥R�VRFLDO� � �

� � � $ � LGHRORJ LD� REVFXUDQWLVWD� TXH� GHI HQGH� R� HVYD] LDP HQWR� GD� HVFROD
GH� VHX� VHQWLGR� SRŌWLFR� WHP � EDVH� H[ FOXVLYDP HQWH� QR
FRQVHUYDGRULVP R� TXH� M£� Q¥R� VH� HQFDL[ D� QD� OµJ LFD� GH� P XQGR� GR
V«FXOR� ; ; ,� � 9 LYH�VH� XP � FHQ£ULR� SµV�� HVWUXWXUDOLVWD�� 1 ¥R� K£� QR
FHQ£ULR� SµV�HVWUXWXUDOLVWD� XP � HL[ R� FHQWUDO� TXH� G£� VXSRUWH�
I XQGDP HQWD� H� YDOLGD� RV� VLVWHP DV� � 2 � P XQGR� � FRP R� HUD� FRQKHFLGR�
Q¥R� ßHVW£� P XGDQGRà� � P DV� P XGRX� � 2 � P XQGR� VH� GHVFRQVWUXLX� � + £
P ¼OWLSORV�HL[ RV� �LJ XDOP HQWH�LP SRUWDQWHV� �TXH�VXVWHQWDP �R�P XQGR�
� �
� � 2 � SURFHVVR� GH� GHVFRQVWUX©¥R� H� UXSWXUD� FRP � YHOKRV� P RGHORV
DWLQJ H�WRGD�D�RUGHP �VRFLDO� � LQFOXLQGR��D�HGXFD©¥R� � 3 RU�LVVR� �R�DSHJ R
DR� HL[ R� GH� GHVHQYROYLP HQWR� LQWHOHFWXDO� SXUDP HQWH� M£� Q¥R� RI HUHFH
DRV� HVWXGDQWHV� RV� UHVXOWDGRV� QHFHVV£ULRV� SDUD� VH� FRORFDUHP � QR
P HUFDGR� GH� WUDEDOKR� � YLVWR� TXH� R� SUµSULR� P RGHOR� WUDGLFLRQDO� GH
P HUFDGR�M£�VH�P RGLI LFRX�VXEVWDQFLDOP HQWH�
� �
� � 8 P � GRV� J UDQGHV� H[ SRHQWHV� GD� HODERUD©¥R� GH� XP D� WHRULD� GD
GHVFRQVWUX©¥R� «� - DFTXHV� ' HUULGD� TXH� � FRP � VXD� FŪWLFD� � I RUQHFH
DUFDERX©R� WHµULFR� DSWR� D� TXHVWLRQDU� D� VXSRVWD� LP RELOLGDGH� GRV
FRQFHLWRV� H� VLJ QLI LFD©· HV� FRQVWUX¯GDV� DR� ORQJ R� GD� KLVWµULD� � 2 � DXWRU
YHP � TXHVWLRQDU� YDORUHV� H� SHQVDU� XP D� µWLFD� GH� UHVVLJ QLI LFD©¥R� GH
HVWUXWXUDV� I L[ DV� H� ELQ£ULDV� D� SDUWLU� GH� VXD� GHVFRQVWUX©¥R� � UHYHODQGR
D�QHFHVVLGDGH�GH�VXSHUD©¥R�GDV�LGHLDV�SUHFRQFHELGDV�GH�HVV¬QFLDV
TXH�Q¥R�V¥R� �HP �VL�P HVP DV� �DXWRVVXI LFLHQWHV�
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� � � ' HUULGD�TXHVWLRQD�D�TXHVW¥R�GDV�LGHQWLGDGHV� I RUMDGDV�H�P DUFDGDV
SRU� XP � FHQWUR� GH� HVWUXWXUD� EDVHDGR� QD� HVV¬QFLD� H� � SRU� P HLR� GH
XP D� UHI OH[ ¥R� FŪWLFD� � SURS· H� R� P RGHOR� GH� GHVFRQVWUX©¥R� TXH
SHUP LWH� VLWX£�OR� QXP D� µWLFD� SµVHVWUXWXUDOLVWD�� TXH� I DYRUHFH� D� OLYUH
UHI OH[ ¥R� H� RV� TXHVWLRQDP HQWRV� GH� RUGHQV� DW«� HQW¥R� HVW£WLFRV�
1 HVVH�FHQ£ULR� �WXGR�SRGH�H�GHYHU£�VHU�TXHVWLRQDGR��GHVFRQVWUX¯GR�
SDUD� TXH� VHMD� SRVV ȲHO� FRQVWUXLU� DOJ R� QRYR� H� TXH� DWHQGD� ¢� UHDOLGDGH
GH� GLYHUVLGDGH� TXH� VH� LQDXJ XURX� FRP � D� 3 µV�0 RGHUQLGDGH�� 8 P � GRV
DXWRUHV�TXH�WUDWD�EHP �GHVVH�DVVXQWR�GH� I RUP D�D�DSUHVHQWDU�R�DWXDO
SDQRUDP D� GDV� FULVHV� LGHQWLW£ULDV� «� R� I LORVRI R� 6 WXDUW� + DOO�� HP � VXD
REUD� LQWLWXODGD� $ � ,GHQWLGDGH� & XOWXUDO� QD� 3 µV�0 RGHUQLGDGH�� 6 HJ XQGR
R�DXWRU��

1 HVVD�P HVP D�SHUVSHFWLYD� �R�DXWRU�DLQGD�DI LUP D�TXH�D�LGHQWLGDGH" �

R� VXMHLWR� SUHYLDP HQWH� YLYLGR� FRP R� WHQGR� XP D� LGHQWLGDGH� XQLI LFDGD� H
HVW£YHO� HVW£� VH� WRUQDQGR� I UDJ P HQWDGR�� FRP SRVWR� Q¥R� GH� XP D� ¼QLFD� � P DV
Y£ULDV� LGHQWLGDGHV� � DOJ XP DV� YH] HV� FRQWUDGLWµULDV� H� Q¥R� UHVROYLGDV�
& RUUHVSRQGHQWHP HQWH�� DV� LGHQWLGDGHV� � TXH� FRP SXQKDP � DV� SDLVDJ HQV
VRFLDLV� ßO£� I RUDà� H� TXH� DVVHJ XUDYDP � QRVVD� FRQI RUP LGDGH� VXEMHWLYD� FRP � DV
ßQHFHVVLGDGHVà� REMHWLYDV� GD� FXOWXUD� � HVW¥R� HQWUDQGR� HP � FRODSVR� � FRP R
UHVXOWDGR� GH� P XGDQ©DV� HVWUXWXUDLV� H� LQVWLWXFLRQDLV� � 2 � SUµSULR� SURFHVVR� GH
LGHQWLI LFD©¥R� � DWUDY«V� GR� TXDO� QRV� SURMHWDP RV� HP � QRVVDV� LGHQWLGDGHV
FXOWXUDLV� �WRUQRX�VH�P DLV�SURYLVµULR� �YDUL£YHO�H�SUREOHP £WLFR� � ( VVH�SURFHVVR
SURGX] � R� VXMHLWR� SµV�P RGHUQR�� FRQFHSWXDOL] DGR� FRP R� Q¥R� WHQGR� XP D
LGHQWLGDGH� I L[ D� � HVVHQFLDO� RX� SHUP DQHQWH�� $ � LGHQWLGDGH� WRUQD�VH� XP D
ßFHOHEUD©¥R� P µYHOà� � I RUP DGD� H� WUDQVI RUP DGD� FRQWLQXDP HQWH� HP � UHOD©¥R
¢V� I RUP DV� SHODV� TXDLV� VRP RV� UHSUHVHQWDGRV� RX� LQWHUSHODGRV� QRV� VLVWHP DV
FXOWXUDLV�TXH�QRV�URGHLDP � �+ $ / / � � � � � � � �S� � � � � �

« � GHI LQLGD� KLVWRULFDP HQWH� H� Q¥R� ELRORJ LFDP HQWH�� 2 � VXMHLWR� DVVXP H
LGHQWLGDGHV� TXH� Q¥R� V¥R� XQLI LFDGDV� DR� UHGRU� GH� XP � ßHXà� FRHUHQWH�� ' HQWUR
GH� QµV� K£� LGHQWLGDGHV� FRQWUDGLWµULDV� � HP SXUUDQGR� HP � GLI HUHQWHV� GLUH©· HV�
GH� WDO� P RGR� TXH� QRVVDV� LGHQWLI LFD©· HV� HVW¥R� VHQGR� FRQWLQXDP HQWH
GHVORFDGDV� � 6 H� VHQWLP RV� TXH� WHP RV� XP D� LGHQWLGDGH� XQLI LFDGD� GHVGH� R
QDVFLP HQWR�DW«�D�P RUWH�«�DSHQDV�SRUTXH�FRQVWUX P̄ RV�XP D�F¶P RGD�HVWµULD
VREUH� QµV� P HVP RV� RX� XP D� FRQI RUWDGRUD� ßQDUUDWLYD� GR� HXà� � � $ � LGHQWLGDGH
SOHQDP HQWH�XQLI LFDGD� �FRP SOHWD��VHJ XUD�H�FRHUHQWH�«�XP D� I DQWDVLD� �+ $ / / �
� � � � � �S� � � � � � � � � � �
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� � 7 RGD� D� OµJ LFD� KLVWµULFR�VRFLDO� I RL� P DUFDGD� SRU� XP D� YLV¥R� GXDO� H
FODVVLI LFDWµULD� � R� TXH� TXHU� GL] HU� TXH� D� FL¬QFLD� WHP � WUDEDOKDGR� VRE� R
YL«V� GH� XP D� µWLFD� FODVVLI LFDWµULD� � & RQFHLWRV� � QRP HQFODWXUDV�
QDWXUH] D� � WXGR� LVVR� VH� WRUQD� GH� I XQGDP HQWDO� LP SRUW¤QFLD� QR
P RP HQWR� GD� SURGX©¥R� GD� FL¬QFLD� � 0 DV� QHVWD� I DVH� FRQWHP SRU¤QHD�
HP � TXH� VH� H[ SHULP HQWD� XP � DOWR� QȲHO� GH� GLYHUVLGDGH� H� SOXUDOLGDGH�
DV� QRUP DV� FODVVLI LFDWµULDV� H� ELQ£ULDV� � P XLWDV� YH] HV� � VH� YHHP
DEDODGDV� �1 HVVH�VHQWLGR� �HVW£�SUHVHQWH�QHVWH�V«FXOR�XP �P RYLP HQWR
GHVFRQVWUXFLRQLVWD� TXH� YHP � DSUHVHQWDU� TXHVWLRQDP HQWRV� H� FŪWLFDV
DRV� P RGHORV� VRFLDLV� DW«� HQW¥R� H[ SHULP HQWDGRV� H� ¢V� HVWUXWXUDV� GH
SRGHU� � 1 HVVD� GLDO«WLFD� � LP S· H�VH� R� URP SLP HQWR� FRP � DQWLJ RV
SDGU· HV� � DQWLJ RV� I RUP DWRV� GH� SHQVDU� D� YLGD� � DQWLJ RV� FµGLJ RV� GH
FRQGXWD� H� I RUP DWD©¥R� VRFLDO� � ' HVVH� P RGR� � VH� I DOD� HP
UHVVLJ QLI LFD©¥R� � LQFOXVLYH� GR� FRQVHUYDGRULVP R� GHI HQGLGR� SRU� XP D
LGHRORJ LD�REVFXUDQWLVWD��

� � � ‹ � LP SRUWDQWH� GHVWDFDU� TXH� XP � GHVVHV� P RGHORV� GHVFRQVWUX¯GR� SRU
HVVD� QRYD� P DQHLUD� GH� SHQVDU� «� MXVWDP HQWH� D� HGXFD©¥R� � TXH� SDVVD
D�OLGDU�FRP �XP D�VRFLHGDGH�P XLWR�P DLV�FRP SOH[ D�H�FRP �SHVVRDV�TXH
SUHFLVDP � VHU� HGXFDGDV� SDUD� VH� LQWHJ UDUHP � GH� I RUP D� VXVWHQW£YHO� ¢
HVVD� VRFLHGDGH� SDUD� TXH� SRVVDP � H[ HUFLWDU� P DLV� FRQVFLHQWH� H
SRVLWLYDP HQWH�VXD�FLGDGDQLD�
� �
� � � 1 HVVH� VHQWLGR� � R� I RUWDOHFLP HQWR� GH� XP D� LGHRORJ LD� REVFXUDQWLVWD
FHQWUDGD� QD� GHI HVD� GH� TXH� D� HVFROD� Q¥R� «� HVSD©R� SDUD� VH� I DODU� GH
SRŌWLFD� H� FHQWUDGD� QD� GHI HVD� GR� HVYD] LDP HQWR� GD� HVFROD� GH� VHX
VHQWLGR�SRŌWLFR� �DO«P �GH�SDUDGR[ DO� �LQI XQGDGD��GHVFRQWH[ WXDOL] DGD�H
LUUHDOL] £YHO� �LP SHGH�QRV�GH�DYDQ©DU�UXP R�D�XP D�VRFLHGDGH�P DLV�OLYUH
H�GHP RFU£WLFD� �UHI RU©DQGR��GHVWDUWH��DV�GHVLJ XDOGDGHV�VRFLDLV�
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� � & 2 1 & / 8 6 …2 � �
�
� � � 2 �VHU�KXP DQR�«�XP �VHU�SRŌWLFR�SRU�H[ FHO¬QFLD� �$ ULVWµWHOHV� � � � � � � �
R� TXH� LP SOLFD� DI LUP DU� TXH� D� HVFROD� � FRQVWLWX¯GD� SRU� LQGLY¯GXRV� TXH
LQWHJ UDP � D� VRFLHGDGH�FRP XQLGDGH�� SRVVXL� R� FRP SURP LVVR
FRQVWLWXFLRQDO� GH� GHVHQYROYHU� � SOHQDP HQWH�� VHXV� HGXFDQGRV� � WDQWR
QR� DVSHFWR� DI HWLYR� � FRJ QLWLYR� � VRFLDO� H� P RWRU�� SUHSDU£�ORV� SDUD� D
FLGDGDQLD� �I RUP DU�VXMHLWR�GH�GLUHLWRV�H�GHYHUHV��H�TXDOLI LF£�ORV�SDUD�R
WUDEDOKR� P HGLDQWH� XP D� HGXFD©¥R� FŪWLFD� � Q¥R� WHFQLFLVWD� SXUDP HQWH�
P DV�SROLWL] DGD�H�SURJ UHVVLVWD��3 RUWDQWR��« �GLUHLWR�GH�WRGRV�H�WRGDV�D
XP D� HGXFD©¥R� � SOHQD� � GH� TXDOLGDGH�� FXMDV� I LQDOLGDGHV� V¥R� � L�� SOHQR
GHVHQYROYLP HQWR� GD� SHVVRD� � LL�� VHX� SUHSDUR� SDUD� R� H[ HUF F̄LR� GD
FLGDGDQLD� �LLL��VXD�TXDOLI LFD©¥R�SDUD�R�WUDEDOKR�

� � � 1 HVVH� TXHVLWR�� « � LP SRUWDQWH� VDOLHQWDU� TXH� D� UHVSRQVDELOLGDGH� SRU
HVVD� HGXFD©¥R� SOHQD� Q¥R� «� Vµ� GR� ( VWDGR�� P DV� � WDP E«P � � GD� I DP ¯OLD�
GD�VRFLHGDGH�H�GD�FRP XQLGDGH�FRQI RUP H�SUHYLVWR�SHOR�OHJ LVODGRU�QD
& ) �� � � � �H�WDP E«P �QD� / ' %�
�
� � 1 HVVH� VHQWLGR� � D� WHQWDWLYD� GH� FRQVWUXLU� XP D� HVFROD� DSRŌWLFD
DSUHVHQWD�VH� FRP R� XP D� P HGLGD� GHVFRP SURP HWLGD� FRP � RV
SULQF S̄LRV� GD� HGXFD©¥R� � FRP � RV� SUµSULRV� LQGLY¯GXRV� HP � I RUP D©¥R� H
GHVI LJ XUDGD� GR� TXH� HVW£� SUHYLVWR� QD� & ) �� � � � � H� QD� SUµSULD� / HL� GH
' LUHWUL] HV�H�%DVHV�GD�( GXFD©¥R�1 DFLRQDO��/ ' %��

� � � $ � GHI HVD� GR� HVYD] LDP HQWR� SRŌWLFR� GDV� HVFRODV� «� XP D� I RUP D� GH
REVFXUDQWLVP R� LGHROµJ LFR� TXH� DJ UDYD� VREUHP DQHLUD� D� FULVH� QD
HGXFD©¥R� EUDVLOHLUD� H� DV� GHVLJ XDOGDGHV� VRFLDLV� � XP D� YH] � TXH� Q¥R� «
SRVV ȲHO� DYDQ©DU� QD� FRQVWUX©¥R� GH� XP D� VRFLHGDGH� P DLV� OLYUH� VH� K£
XP � SURI XQGR� SURFHVVR� GH� UHSUHVV¥R� H� FHQVXUD� SHUP HDQGR� D
UHOD©¥R�HQVLQR�DSUHQGL] DJ HP �
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1 ¥R� «� SRVV ȲHO� HVSHUDU� TXH� MRYHQV� VH� WRUQHP � SHVVRDV� P DLV
SUHSDUDGDV� SDUD� FRP SUHHQGHU� DV� GLI HUHQWHV� QXDQFHV� VRFLDLV� VH� K£
XP � SURFHVVR� FUHVFHQWH� TXH� GHVHMD� R� DSDJ DP HQWR� GH� VHX� SRWHQFLDO
FŪWLFR� � 1 ¥R� K£� FRP R� DYDQ©DU� HP � WHUP RV� VRFLDLV� VH� D� HVFROD� DLQGD
HVW£� I L[ D� HP � XP � P RGHOR� HGXFDFLRQDO� TXH� Q¥R� SURP RYH� D
HP DQFLSD©¥R�GR�SHQVDP HQWR�FŪWLFR� �

� � 2 � I RUP DWR�GH�HVFROD�H�R�HQVLQR�EUDVLOHLUR�FRQWHP SRU¤QHR�SDUHFHP
Q¥R� HVWDU� DOLQKDGRV� DR� GHVHQYROYLP HQWR� GH� XP � HVSD©R� TXH� SURGX]
H� SHUP LWH� D� SURP R©¥R� GDV� OLEHUGDGHV� � R� TXH� LQWHQVLI LFD
SURI XQGDP HQWH� D� FULVH� HGXFDFLRQDO� EUDVLOHLUD� FRQWHP SRU¤QHD� � ‹
SUHFLVR� VXSHUDU� HVVH� P RGHOR� P DVVLI LFDGR� GH� HGXFD©¥R� H� J DUDQWLU
TXH� D� HVFROD� SRVVD� I RUP DU� SHVVRDV� SDUD� D� OLEHUGDGH� SRUTXH� Q¥R� K£
FRP R� I DODU� HP � SURFHVVR� GH� WUDQVI RUP D©¥R� FXOWXUDO�� GH� P RGR� D
DYDQ©DU� QD� FRQVWUX©¥R� GH� XP D� VRFLHGDGH� P DLV� OLYUH� � VHP � DQWHV
I DODU� GH� SURFHVVR� HGXFDWLYR� HP DQFLSDWµULR� TXH� HVWHMD� GLVSRQȲHO� D
WRGDV�H�WRGRV�
� �
� $ O«P � GLVVR� � D� FULVH� QD� HGXFD©¥R� EUDVLOHLUD� FRQWHP SRU¤QHD
SHUSDVVD� SHOR� SUREOHP D� GD� GHVLJ XDOGDGH�� $ � HVFROD� Q¥R� VRP HQWH
Q¥R� SRVVXL� HI HWLYLGDGH� TXDQWR� DR� HQI UHQWDP HQWR� GDV� GHVLJ XDOGDGHV
VRFLDLV� � HP � UD] ¥R� GH� VHX� P RGHOR� UHWUµJ UDGR� GH� HQVLQR� H� FXUŪFXORV
GHVFRP SURP HWLGRV� FRP � D� I RUP D©¥R� SDUD� D� FLGDGDQLD� � FRP R
WDP E«P � VRI UH� DWDTXHV� REVFXUDQWLVWDV� LGHROµJ LFRV� TXH� LP SHGHP � R
DYDQ©R� GH� XP D� HGXFD©¥R� HP DQFLSDWµULD� TXH� J DUDQWD� XP D
H[ SHUL¬QFLD�GH�P DLRU�OLEHUGDGH�H�HTXLGDGH�DRV�HGXFDQGRV�
�
� 6 DEHP RV� TXH� D� HGXFD©¥R� EUDVLOHLUD� Q¥R� I RL� FRQVWUX¯GD� SDUD
DWHQGHU� D� SDGU· HV� XQLYHUVDOLVWDV� H� � QD� SU£WLFD� � Q¥R� HVW£� SUHSDUDGD
SDUD�HQI UHQWDU�R�SUREOHP D�GD�GHVLJ XDOGDGH�VRFLDO� �$ VVLP � � « �SUHFLVR�
DQWHV� GH� WXGR� � UHFRQKHFHU� R� SDSHO� SRŌWLFR� GD� HGXFD©¥R� QR
HQI UHQWDP HQWR� GD� TXHVW¥R� GD� GHVLJ XDOGDGH�� UHFRQKHFHU� TXH� D
HVFROD�«�XP �LP SRUWDQWH�DJ HQWH�GH�WUDQVI RUP D©¥R�VRFLDO� � �



�À �Â �Æ�Ç�Å�´ ���¶ �Â �Á �¸ �Ë�� �Â ���º �Å�´ �· �È�´ �� �� �Â

� �

�¥�� �¢�¥�£ �¥�¦

� � � 1 HVVH� VHQWLGR� � « � SUHFLVR� OXWDU� SDUD� TXH� D� HVFROD� VHMD� XP � HVSD©R
SDUD� VH� I DODU� GH� SRŌWLFD� SDUD� TXH� SRVVDP RV� DYDQ©DU� UXP R� D� XP D
VRFLHGDGH� P DLV� OLYUH� H� GHP RFU£WLFD� � HP � SURO� GDV� LJ XDOGDGHV� VRFLDLV�
Q¥R�Vµ� I RUP DLV� �P DV�WDP E«P �P DWHULDLV�

� � � 3 RUWDQWR�� SHQVDU� D� FRQH[ ¥R� HQWUH� HGXFD©¥R� � SRŌWLFD� H� SURFHVVR
GH� SUHFDUL] D©¥R� H� REVFXUDQWLVP R� LGHROµJ LFR� TXH� DWLQJ H� D� HGXFD©¥R
«� GH� I XQGDP HQWDO� LP SRUW¤QFLD� SDUD� R� DYDQ©R� GR� ' LUHLWR� ¢� ,J XDOGDGH�
¢V� OLEHUGDGHV� LQGLYLGXDLV� H� ¢ � HI HWLYD©¥R� GH� XP � ( VWDGR� ' HP RFU£WLFR
GH� ' LUHLWR��
�
5 ( ) ( 5 Œ1 & ,$ 6 � �

$ / 0 ( ,' $ � � 9 DQHVVD� 6 LHYHUV� � 1 DWDOLGDGH� H� HGXFD©¥R� � UHI OH[ · HV
VREUH�R�P LODJ UH�GR�QRYR�QD�REUD�GH�+ DQQDK�$ UHQGW��3 URSRVL©· HV� �Y�
� � � �Q� � � � � � � � �S� � � � � � � � � � �P DLR�DJ R� � � � � � � � �
�
$ 5 ,6 7 • 7 ( / ( 6 � �$ �3 RŌWLFD� �6 ¥R�3 DXOR� �0 DUWLQ�& ODUHW�� � � � � � �
�
$ 5 ,6 7 • 7 ( / ( 6 � � $ � SRŌWLFD� � ' LVSRQȲHO� HP �
� KWWS���Z Z Z �GKQHW�RUJ �EU�GLUHLWRV�DQWKLVW�P DUFRV�KGKBDULVWRWHOHVBDBS
ROLWLFD�SGI � �$ FHVVR�HP � � � � �GH�DJ R� � � � � � � � �
�
$ 5 ( 1 7 � � + DQQDK� � ( QWUH� R� SDVVDGR� H� R� I XWXUR� � 7 UDGX©¥R� GH� 0 DXUR
: � �%DUERVD� �
� � �HG� �6 ¥R�3 DXOR� �3 HUVSHFWLYD� � � � � � � �
�
%5 $ 6 ,/ � �%DVH�1 DFLRQDO�& RP XP �& XUULFXODU� �%1 & & �� � ' LVSRQȲHO�HP � �
� KWWS���EDVHQDFLRQDOFRP XP �P HF�J RY�EU�LP DJ HV�%1 & & B( ,B( ) B� � � � �
� BYHUVDRI L�QDOBVLWH�SGI ! � �$ FHVVR�HP � � � � �GH�DJ R� � � � � � � � �
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%5 $ 6 ,/ � � & RQVWLWXL©¥R� GD� 5 HS¼EOLFD� ) HGHUDWLYD� GR� %UDVLO� GH� � � � � �
' LVSRQȲHO�HP � �
� KWWS���Z Z Z �SODQDOWR�J RY�EU�FFLYLOB� � �FRQVWLWXLFDR�& RQVWLWXLFDR& RP SL
ODGR�KWP ! � �$ FHVVR�HP � � � � �GH�DJ R� � � � � � � � �
�
%5 $ 6 ,/ � � / ' %� � / HL� GH� ' LUHWUL] HV� H� %DVHV� 1 DFLRQDLV� � / HL� Q� � � � � � � � � �
� / ' %1 �� � ' LVSRQȲHO� HP � � �
KWWS���Z Z Z �SODQDOWR�J RY�EU�FFLYLOB� � �OHLV�O� � � � �KWP ! � $ FHVVR� HP � � � �
GH�DJ R� � � � � � � � �
� �
%5 ,7 7 2 � � 7 DWLDQD� ) HLWRVD� GH� � � � � � � � � � 2 � TXH� RV� SURI HVVRUHV� �Q¥R�
SRGHP � GL] HU" � $ � H[ SHUL¬QFLD� FDQDGHQVH� H� D� ß( VFROD� VHP � 3 DUWLGRà�
5 HYLVWD� %UDVLOHLUD� GH� ( GXFD©¥R� � � � � � H� � � � � � � � ( SXE� 0 D\ � � � � � � � � �
' LVSRQȲHO�HP � �
� KWWSV� ��GRL�RUJ �� � � � � � � �V� � � � � � � � � � � � � � � � � � � ! � �
�
& ,6 1 ( � � 0 LUOD� � 0 $ 1 2 � � 0 D ŪD� . XELN� � 2 / ,9 ( ,5 $ � � * LXOLD� 0 DULD� - HQHOOH
& DYDOFDQWH�( GXFD©¥R� HP � WHP SRV� GH� ( VFROD� ßVHP à� SDUWLGR� Ú� ß$ � TXH
VH� GHVWLQD" à� 8 P D� DQ£OLVH� VµFLR�MXŪGLFR�I HP LQLVWD�� ,QWHU� $ ©¥R
* RL¤QLD� �Y� � � � � �Q� � � � �S� � � � � � � � � � �VHWHP EUR�GH] HP EUR� � � � � � � � �
�
& 2 5 7 ( / / $ � � 0 £ULR� 6 «UJ LR� � ( GXFD©¥R� � HVFROD� H� GRF¬QFLD� � QRYRV
WHP SRV� �QRYDV�DWLWXGHV� �6 ¥R�3 DXOR� �& RUWH] � � � � � � � � � �
�
' ( ' ,+ & �Ú� ' HSDUWDP HQWR�GH� ' LUHLWRV�+ XP DQRV�H�& LGDGDQLD� �2 �TXH�«
FLGDGDQLD" � ' LVSRQȲHO� HP �
� KWWS���Z Z Z �GHGLKF�SU�J RY�EU�P RGXOHV�FRQWHXGR�FRQWHXGR�SKS"
FRQWHXGR � � � ! � � � � �GH�DJ R� � � � � � � � �
�
' ( 5 5 ,' $ � � - DFTXHV� � ( VWUXWXUD� � 6 LJ QR� H� - RJ R� QR� ' LVFXUVR� GDV
& L¬QFLDV� + XP DQDV� � � � � � � � ( P � 0 DFNVH\ � � 5 LFKDUG� 	 � ' RQDWR�
( XJ ¬QLR� � HG� � $ � & RQWURY«UVLD� ( VWUXWXUDOLVWD�� $ V� OLQJ XDJ HQV� GD� FŪWLFD
H�DV�FL¬QFLDV�GR�+ RP HP � �6 ¥R�3 DXOR� � ( G� �& XOWUL[ �
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' LFLRQ£ULR� GH� ) LORVRI LD� � ' LVSRQȲHO� HP �
� KWWSV� ��VLWHV�J RRJ OH�FRP �YLHZ �VEJ GLFLRQDULRGHI LORVRI LD�SRGHU! �
$ FHVVR�HP � � � � �GH�DJ R� � � � � � � � �
�
) 5 ( ,5 ( � � 3 DXOR� � ( GXFD©¥R� FRP R� SU£WLFD� GD� OLEHUGDGH�� ( [ HP SODU
� � � � � � �5 LR�GH�- DQHLUR� �3 D] �H�7 HUUD� � � � � � � � �
�
) 5 ( ,5 ( � � 3 DXOR� � 3 HGDJ RJ LD� GR� RSULP LGR� � � � l � HG� � 5 LR� GH� - DQHLUR� � 3 D]
H�7 HUUD� � � � � � � �
�
) 5 ( ,5 ( � � 3 DXOR� � 3 RŌWLFD� H� ( GXFD©¥R� � HQVDLRV� � � l � HG� � 6 ¥R� 3 DXOR�
& RUWH] � � � � � � � �
�
* ( 5 0 ,1 $ 7 7 ,� � ) HUQDQGR� 7 DGHX� � 6 2 8 = $ � � 7 DWLDQH� 3 HUHLUD� GH�
& $ 5 1 ( ,5 2 � � & OHLGH� � $ � QDWXUDOL] D©¥R� GDV� GHVLJ XDOGDGHV
HGXFDFLRQDLV� VRE� D� µWLFD� GD� YLRO¬QFLD� VLP EµOLFD� GH� 3 LHUUH� %RXUGLHX�
5 HYLVWD�( [ SUHVV¥R�& DWµOLFD� �Y� � � � �Q� � � �MDQ�MXQ� �
� � � � � � ' LVSRQȲHO� HP �
� KWWS���SXEOLFDFRHVDFDGHP LFDV�XQLFDWROLFDTXL[ DGD�HGX�EU�LQGH[ �SKS�U
HF�DUWLFOH�Y�LHZ �� � � � �SGI ! � �$ FHVVR�HP � � � � �GH�DJ R� � � � � � � � �
�
+ $ / / � � 6 WXDUW�� $ � ,GHQWLGDGH� & XOWXUDO� QD� SµV�P RGHUQLGDGH�� 5 LR� GH
- DQHLUR� � ' 	 3 $ � � � � � � � �
�
+ 2 2 . 6 � �%HOO�� ( QVLQDQGR�D�WUDQVJ UHGLU� �D�HGXFD©¥R�FRP R�SU£WLFD�GD
OLEHUGDGH��6 ¥R�3 DXOR� �0 DUWLQV�) RQWHV� � � � � � � �
�
,$ 0 $ 0 2 7 2 � � 0 DULOGD� � 9 LOOHOD�� 5 HQRYD©¥R� H� FRQVHUYDGRULVP R� QR
6 HUYL©R�6 RFLDO� �
HQVDLRV�FŪWLFRV� � | �HG� �6 ¥R�3 DXOR� �& RUWH] � � � � � � � � �
�
. $ 1 7 � � ,P P DQXHO�� ) XQGDP HQWD©¥R� GD� P HWDI V̄LFD� GRV� FRVWXP HV�
3 RUWXJ DO� � / LVERD� � ( GL©· HV� � � � � � � � � � �
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/ 2 8 5 2 � � * XDFLUD� / RSHV� � * ¬QHUR� � VH[ XDOLGDGH� H� HGXFD©¥R� � XP D
SHUVSHFWLYD�SµV��HVWUXWXUDOLVWD��5 LR�GH�- DQHLUR� �9 R] HV� � � � � � � � �
�
0 $ 5 4 8 ( 6 � � / XLV� ) HOLSH� � ( VFROD� WDP E«P � «� OXJ DU� SDUD� I DODU� GH
SRŌWLFD� � ' LVSRQȲHO� HP �
� KWWSV� ��Z Z Z �J D] HWDGRSRYR�FRP �EU�HGXFDFDR�HVFROD�WDP EHP �H�
OXJ DU�SDUDI DODU�VREUH�SROLWLFD�� GMN� SHRKI [ FW� DET� � � [ D� � H�! �
$ FHVVR�HP � � � � �GH�DJ R� � � � � � � �
�
1 ( 7 2 � � - RV«� $ OYHV� GH� ) UHLWDV� � 2 EVFXUDQWLVP R� H� P RUGD©D� QD
HGXFD©¥R� � ' LVSRQȲHO� HP �
� KWWSV� ��Z Z Z �XQLFDP S�EU�XQLFDP S�MX�DUWLJ RV�MRVH�DOYHV�GHI UHLWDV�
QHWR�REVFXUDQWLVP R�H�P RUGDFD�QD�HGXFDFDR! � � $ FHVVR� HP � � � � � GH
DJ R� � � � � � � � � �
�
6 $ 9 ,$ 1 ,� � ' HP HUYDO�� ( VFROD� H� ' HP RFUDFLD� � SRO¬P LFDV� GR� QRVVR
WHP SR� � � � � l �HG� �& DP SLQDV� �6 3 � �$ XWRUHV�$ VVRFLDGRV� � � � � � � � �
�
6 $ 9 ,$ 1 ,� � ' HP HUYDO�� 9 LFLVVLWXGHV� H� SHUVSHFWLYDV� GR� GLUHLWR� ¢
HGXFD©¥R� QR� %UDVLO� � DERUGDJ HP � KLVWµULFD� H� VLWXD©¥R� DWXDO�� 6 FLHOR�
( GXFD©¥R� H� 6 RFLHGDGH�� � � � � � � ' LVSRQȲHO� HP �
� KWWSV� ��Z Z Z �VFLHOR�EU�VFLHOR�SKS"
VFULSW VFLBDUWWH[ W	 SLG 6 � � � � � � � � � � � � � � � � � � � � � 	 OQJ  HQ	 QUP  LV
R� ! � �$ FHVVR�HP � � � �GH�DJ R� � � � � � � � �

6 ( $ %5 $ � � 7 HUHVD� � ' HVLJ XDOGDGHV� HVFRODUHV� H� GHVLJ XDOGDGHV
VRFLDLV� � 6 RFLRORJ LD� � SUREOHP DV� H� SU£WLFDV� � Q� � � � � � S� � � � � � � � � � � � � � �
' LVSRQȲHO�HP � �
� KWWS���Z Z Z �VFLHOR�P HF�SW�VFLHOR�SKS"
VFULSW VFLBDUWWH[ W	 SLG 6 � � � � � � � � � � � � � � � � � � � � � 	 OQJ  SW	 WOQJ  SW
�! � �$ FHVVR�HP � � � � �GH�DJ R� � � � � � � � �



�À �Â �Æ�Ç�Å�´ ���¶ �Â �Á �¸ �Ë�� �Â ���º �Å�´ �· �È�´ �� �� �Â

� �

�¥�� �¢�¥�£ �¥�¦

9 $ / $ ' $ 5 ( 6 � � %£UEDUD� + HOHQ� $ EUHX� � ,J XDOGDGH� GH� J ¬QHUR� H
DXWRQRP LD� GDV� P XOKHUHV� � HVWXGR� GDV� QRYDV� SU£WLFDV� DGRWDGDV� SHODV
J UDQGHV� HP SUHVDV� EUDVLOHLUDV� � VRE� D� «J LGH� GR� ( VWDGR� ' HP RFU£WLFR
GH� ' LUHLWR�H�GD� I XQ©¥R�VRFLDO�GD�HP SUHVD� � ' LVVHUWD©¥R�GH�0 HVWUDGR�
� � � � � � ' LVSRQȲHO�HP � �
� KWWS���Z Z Z �ELEOLRWHFD�SXFP LQDV�EU�WHVHV�' LUHLWRB9 DODGDUHV%+ $ B� �S
GI ! � �$ FHVVR�HP � � � � �GH�DJ R� � � � � � � � �



5 ( 6 8 0 2 � � 2 � SUHVHQWH� DUWLJ R� DQDOLVD� R� LQVWLWXWR� GD� SURYD
HP SUHVWDGD� QR� RUGHQDP HQWR� MXŪGLFR� EUDVLOHLUR� � FRP � HVSHFLDO
HQI RTXH� QD� VXD� DGP LVVLELOLGDGH� H� QD� LP SUHVFLQG ȲHO� REVHUY¤QFLD� GR
SULQF S̄LR� FRQVWLWXFLRQDO� GR� FRQWUDGLWµULR� � $ � SHVTXLVD� SDUWH� GD
SUHYLV¥R� OHJ DO� LQWURGX] LGD� SHOR� & µGLJ R� GH� 3 URFHVVR� & LYLO� GH� � � � � �
TXH� SDVVRX� D� GLVFLSOLQDU� H[ SUHVVDP HQWH� D� XWLOL] D©¥R� GH� SURYDV
SURGX] LGDV� HP � RXWURV� SURFHVVRV� � DWULEXLQGR� DR� P DJ LVWUDGR� D� WDUHI D
GH� YDORUDU� R� P DWHULDO� SUREDWµULR� � GHVGH� TXH� UHVSHLWDGD� D
SDUWLFLSD©¥R� GDV� SDUWHV� � $ � SDUWLU� GR� H[ DP H� GH� XP � FDVR� FRQFUHWR
MXOJ DGR� SHOR� 6 XSHULRU� 7 ULEXQDO� GH� - XVWL©D� � EHP � FRP R� GD� DQ£OLVH
GRXWULQ£ULD� H� MXULVSUXGHQFLDO� � R� HVWXGR� HYLGHQFLD� TXH� D� SURYD
HP SUHVWDGD� FRQVWLWXL� LP SRUWDQWH� LQVWUXP HQWR� GH� HFRQRP LD� H
FHOHULGDGH� SURFHVVXDO�� VHP � SUHMX ]̄ R� GDV� J DUDQWLDV� I XQGDP HQWDLV�
& RQFOXL�VH�TXH�D�YDOLGDGH�GD�SURYD�HP SUHVWDGD�HVW£�FRQGLFLRQDGD�¢
HI HWLYD� REVHUY¤QFLD� GR� FRQWUDGLWµULR� � WDQWR� QR� SURFHVVR� GH� RULJ HP
TXDQWR� QR� SURFHVVR� GH� GHVWLQR� � VRE� SHQD� GH� QXOLGDGH� GD� GHFLV¥R
MXGLFLDO� � UHDI LUP DQGR�VH� VXD� FRP SDWLELOLGDGH� FRP � R� GHYLGR� SURFHVVR
OHJ DO�TXDQGR�FRUUHWDP HQWH�DSOLFDGD�

3 DODYUDV�FKDYH� � 3 URYD� HP SUHVWDGD�� & RQWUDGLWµULR� � $ P SOD� GHI HVD�
3 URFHVVR�FLYLO� � ' HYLGR�SURFHVVR�OHJ DO�

�Ã�Å�Â�É�´ ���¸�À�Ã�Å�¸�Æ�Ç�´ �· �´ ���¸���´ ���º �´ �Å�´ �Á�Ç�¼�´ ���· �Â
�¶�Â�Á�Ç�Å�´ �· �¼�Ç�%�Å�¼�Â�­�� �Å�Ø�ã�Ø�å�Ö�è�æ�æ�5�â�� �á�â
�¶�Ø�á�3�å�Ü�â���Ã�å�â�Ö�Ø�æ�æ�è�Ô�ß�¡

- DQD¯QD�GH�3 DXOD�%DUERVD
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$ GYRJ DGD�QR�HVFULWµULR�%DUERVD�$ GYRFDFLD�H�& RQVXOWRULD�- XŪGLFD� �%DFKDUHO
HP � ' LUHLWR�SHOD�3 8 & �0 LQDV� �3 µV�* UDGXDGD�HP � ' LUHLWR�3 URFHVVXDO�& LYLO�SHOD
3 8 & �0 LQDV�9 LUWXDO�� ( �P DLO�EDUERVDMDQDLQDHVWXGRV# J P DLO�FRP �

�

�
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� � ,1 7 5 2 ' 8 ‰…2

� � 2 � SUHVHQWH� DUWLJ R� WHP � SRU� REMHWLYR� DQDOLVDU� R� LQVWLWXWR� GD� SURYD
HP SUHVWDGD� QR� RUGHQDP HQWR� MXŪGLFR� EUDVLOHLUR� � FRP � HQI RTXH
HVSHFLDO� HP � VXD� DGP LVVLELOLGDGH� QR� ¤P ELWR� GR� & µGLJ R� GH� 3 URFHVVR
& LYLO� H� QDV� UHSHUFXVV· HV� GHFRUUHQWHV� GD� REVHUY¤QFLD� Û � RX� Q¥R� Û
GD� J DUDQWLD� FRQVWLWXFLRQDO� GR� FRQWUDGLWµULR� � 7 UDWD�VH� GH� WHP D
UHOHYDQWH� GLDQWH� GD� EXVFD� FRQVWDQWH� SRU� P DLRU� HI LFL¬QFLD� QD
SUHVWD©¥R� MXULVGLFLRQDO�� VHP � TXH� VH� FRP SURP HWDP � RV� GLUHLWRV
I XQGDP HQWDLV�GDV�SDUWHV�

� � ( P �UHJ UD� �DV�SURYDV�V¥R�SURGX] LGDV�QR�FXUVR�GR�SUµSULR�SURFHVVR�
HVSHFLDOP HQWH� GXUDQWH� D� I DVH� GH� LQVWUX©¥R� SURFHVVXDO�� 7 RGDYLD� � R
VLVWHP D� SURFHVVXDO� DGP LWH�� HP � GHWHUP LQDGDV� KLSµWHVHV� � D� XWLOL] D©¥R
GH�SURYDV�SUHYLDP HQWH�SURGX] LGDV�HP �RXWURV�SURFHVVRV� �GHVGH�TXH
REVHUYDGRV� UHTXLVLWRV� OHJ DLV� H� FRQVWLWXFLRQDLV� � ( VVD� P RGDOLGDGH
SUREDWµULD� «� GHQRP LQDGD� SURYD� HP SUHVWDGD� H� WHP � SRU� I LQDOLGDGH
SULQFLSDO� SURP RYHU� D� HFRQRP LD� H� D� FHOHULGDGH� SURFHVVXDO�� HYLWDQGR
D� UHSHWL©¥R� GHVQHFHVV£ULD� GH� DWRV� LQVWUXWµULRV� H� D� UHSURGX©¥R� GH
SURYDV�UHODWLYDV�D� I DWRV�M£�FRP SURYDGRV�

� � 1 ¥R� REVWDQWH� RV� EHQHI F̄LRV� GHFRUUHQWHV� GH� VXD� XWLOL] D©¥R� � D� SURYD
HP SUHVWDGD� VXVFLWD� LP SRUWDQWHV� GHEDWHV� GRXWULQ£ULRV� H
MXULVSUXGHQFLDLV� � VREUHWXGR� QR� TXH� GL] � UHVSHLWR� ¢� SUHVHUYD©¥R� GR
FRQWUDGLWµULR� H� GD� DP SOD� GHI HVD� � $ I LQDO� � DR� VH� WUDQVSRUWDU� XP D
SURYD� GH� XP � SURFHVVR� SDUD� RXWUR�� VXUJ H� R� TXHVWLRQDP HQWR� DFHUFD
GD� HI HWLYD� SDUWLFLSD©¥R� GDV� SDUWHV� HP � VXD� SURGX©¥R� H� GD
SRVVLELOLGDGH�GH�LP SXJ QD©¥R�GH�VHX�FRQWH¼GR�

� ' LDQWH� GHVVH� FHQ£ULR� � R� DUWLJ R� SURS· H�VH� D� H[ DP LQDU� D� SURYD
HP SUHVWDGD� ¢� OX] � GD� OHJ LVOD©¥R� YLJ HQWH�� GD� GRXWULQD� H� GD
MXULVSUXG¬QFLD� S£WULD� � FRP � HVSHFLDO� DWHQ©¥R� ¢� QHFHVVLGDGH� GH
REVHUY¤QFLD� GR� FRQWUDGLWµULR� FRP R� UHTXLVLWR� LQGLVSHQV£YHO� ¢� VXD
YDOLGDGH�
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� 3 DUD� WDQWR�� VHU£� DQDOLVDGR� XP � FDVR� FRQFUHWR� DSUHFLDGR� SHOR
6 XSHULRU� 7 ULEXQDO� GH� - XVWL©D� � GH� P RGR� D� GHP RQVWUDU� D� DSOLFD©¥R
SU£WLFD� GR� LQVWLWXWR� H� VXDV� UHSHUFXVV· HV� QR� FHQ£ULR� SURFHVVXDO
FRQWHP SRU¤QHR�

� � $ 3 5 ( 6 ( 1 7 $ ‰…2 � ' 2 �& $ 6 2

� � � ( P � VHGH� GH� UHFXUVR� HVSHFLDO� � SURYHQLHQWH� GH� D©¥R� UHLQWHJ UD©¥R
GH� SRVVH� DMXL] DGD� QR� DQR� GH� � � � � � � R� 6 XSHULRU� 7 ULEXQDO� GH� - XVWL©D�
DQDOLVRX� D� XWLOL] D©¥R� GH� SURYD� HP SUHVWDGD� HP � VHGH� GH� UHFXUVR
HVSHFLDO� SURSRVWR� SHOD� $ * 5 2 ) 5 $ 1 � �$ VVRFLD©¥R� GRV� 3 URGXWRUHV
$ J URSHFX£ULRV� GD� * OHED� GH� 6 ¥R� ) UDQFLVFR� � 1 R� FDVR� � D� UHFRUUHQWH�
$ * 5 2 ) 5 $ 1 � � VH� YDOHX� GD� SURYD� SHULFLDO� SURGX] LGD� HP � RXWUR
SURFHVVR� � HP � D©¥R� GH� SURGX©¥R� DQWHFLSDGD� GH� SURYDV� � H� FRP � LVVR
REWHYH�R�MXOJ DP HQWR�DQWHFLSDGR�GR�P «ULWR�HP � � | �J UDX�FRP �VHQWHQ©D
I DYRU£YHO� DR� SHGLGR� GH� UHLQWHJ UD©¥R� GR� LP µYHO� FRP � EDVH� QD� SURYD
HP SUHVWDGD� MXQWDGD� DRV� DXWRV� � ( QWUHWDQWR�� HP � VHJ XQGD� LQVW¤QFLD� � R
7 ULEXQDO� GH� - XVWL©D� GR� 0 DWR� * URVVR� WHYH� HQWHQGLP HQWR� GLYHUVR� � R
TXH� UHVXOWRX� QD� DQXOD©¥R� GD� VHQWHQ©D�� DR� DUJ XP HQWR� GH� TXH� Q¥R
I RUD� RSRUWXQL] DGD� D� SDUWH� H[ � DGYHUVD� LP SXJ QDU� R� ODXGR� SHULFLDO
XWLOL] DGR�FRP R�SURYD�HP SUHVWDGD�

� � � 9 DOHQGR�VH� GR� GLUHLWR� GH� LQWHUSRVL©¥R� GH� UHFXUVR� � D� $ * 5 2 ) $ 1 �
UHFRUUHX� DR� 6 XSHULRU� 7 ULEXQDO� GH� - XVWL©D� � DOHJ DQGR� TXH� R� SURFHVVR
M£� HVWDYD� HP � FXUVR� D� P XLWR� WHP SR� H� TXH� Q¥R� KDYLD� R� TXH� VH� I DODU
HP � RI HQVD� DR� SULQFLSLR� GR� FRQWUDGLWµULR� � SRLV� DV� SDUWHV� WLYHUDP
WHP SR�K£ELO�SDUD�VH�P DQLI HVWDU��FRQWXGR�Q¥R�R� I H] �

� � � ( P � DQDOLVH� R� 6 7 - � FRQFOXLX� SHOD� SHUP DQ¬QFLD� H� YDOLGDGH� GD� SURYD
HP SUHVWDGD�� H� UHVVDOWRX� TXH� � R� FRQWUDGLWµULR� «� R� UHTXLVLWR� SULP RUGLDO
SDUD� R� DSURYHLWDP HQWR� GD� SURYD� HP SUHVWDGD�� WHQGR� VLGR� HVWH
UHTXLVLWR�SUHHQFKLGR�
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KDMD� YLVWD� TXH� D� SURYD� KDYLD� VLGR� DQH[ DGD� D� P DLV� GH� � � � DQRV� QD
D©¥R�H� �HP �QHQKXP �P RP HQWR�KRXYH�P DQLI HVWD©¥R�GD�RXWUD�SDUWH�

� � 1 HVWH� FDVR� � YHULI LFD�VH� TXH� D� SURYD� HP SUHVWDGD� SDUD� DO«P � GD
HFRQRP LD� SURFHVVXDO�� FRODERURX� H� SURYRFRX� R� MXOJ DP HQWR
DQWHFLSDGR�GR�P «ULWR��UHVXOWDQGR�WDP E«P �QD�FHOHULGDGH�

� � � 2 � HQWHQGLP HQWR� GR� 6 XSHULRU� 7 ULEXQDO� GH� - XVWL©D� I RL� TXH� D� SDUWH
FRQWUD� D� TXDO� D� SURYD� HVWDYD� VHQGR� XWLOL] DGD� � WHYH� GLYHUVDV
RSRUWXQLGDGHV� HP � DSUHVHQWDU� VXDV� UD] · HV� H�RX� LP SXJ QD©¥R� SDUD
TXH� D� SURYD� HP SUHVWDGD� I RVVH� UHWLUDGD� RX� DW«� P HVP R
GHVFRQVLGHUDGD� FRQWXGR�� D� SDUWH� SHUP DQHFHX� HP � VLO¬QFLR� � H
VRP HQWH� HP � I DVH� GH� UHFXUVR� � M£� HP � ¼OWLP D� LQVW¤QFLD� I RL� TXH� D� SDUWH
VH� P DQLI HVWRX� TXHVWLRQDQGR� D� SURYD� H� � UHTXHUHQGR� D� QXOLGDGH� GD
VHQWHQ©D�

� � 1 D� GHFLV¥R� R� 6 XSHULRU� 7 ULEXQDO� GH� - XVWL©D� Q¥R� UHFRQKHFHX� D
RI HQVD� DR� FRQWUDGLWµULR� SHOR� WHP SR� TXH� R� SURFHVVR� HVWDYD� HP
DQGDP HQWR��WHQGR�REYLDP HQWH�GHFRUULGR�Y£ULRV�SUD] RV�LQ�DOELV�

� � 5 ( 9 ,6 …2 � ' ( � - 8 5 ,6 3 5 8 ' Œ1 & ,$

� � � 1 D� MXULVSUXG¬QFLD� «� SRVV ȲHO� SHUFHEHU� HQWHQGLP HQWRV� GLYHUJ HQWHV
DFHUFD� GD� P DW«ULD� � TXDO� VHMD� XWLOL] D©¥R� GD� SURYD� SURGX] LGD� HP � RXWUR
SURFHVVR� � $ � - XULVSUXG¬QFLD� P DMRULW£ULD� VXVWHQWD� TXH� D� XWLOL] D©¥R� GD
SURYD� HP SUHVWDGD� SULYLOHJ LD� D� FHOHULGDGH� H� HFRQRP LD� SURFHVVXDO�
ODGR� RXWUR�� D� MXULVSUXG¬QFLD� P LQRULW£ULD� HQWHQGH� TXH� D� XWLOL] D©¥R� GD
SURYD� HP SUHVWDGD� SRGH� YLRODU� R� GLUHLWR� GD� SDUWH� GH� HVWDEHOHFHU� R
FRQWUDGLWµULR�H�DP SOD�GHI HVD�

� � � $ � H[ HP SOR� � FLWD� DOJ XP DV� GDV� LQ¼P HUDV� GHFLV· HV� SURI HULGDV� SHOD
MXULVSUXG¬QFLD� P DMRULW£ULD� � TXH� FRQFOXLX� SHOD� YDOLGDGH� GD� XWLOL] D©¥R
GD�SURYD�HP SUHVWDGD�
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D�� 6 7 - � �6 XSHULRU� 7 ULEXQDO� GH� - XVWL©D�� � $ J ,QW� �$ J UDYR� ,QWHUQR�� QR
$ 5 ( VS� �$ J UDYR� HP � 5 HFXUVR� ( VSHFLDO�� � � � � � � � �6 3 � �� � � � �� � � � � � � �
� � � QHVWD� GHFLV¥R� R� 6 7 - � FRQFOXLX� SHOD� DGP LVVLELOLGDGH� GD� SURYD
HP SUHVWDGD�� P HVP R� TXH� QR� SURFHVVR� Q¥R� WHQKD� I LJ XUDGR� SDUWHV
LG¬QWLFDV� H� � TXH� XP D� GDV� SDUWHV� WHQKD� LQJ UHVVDGR� DRV� DXWRV� HP
P RP HQWR� SRVWHULRU� D� SURGX©¥R� GD� SURYD� � SRQWXRX� TXH� KRXYH
RSRUWXQLGDGH� GD� SDUWH� VH� P DQLI HVWDU� H� TXH� SRUWDQWR� KRXYH
REVHUY¤QFLD� GR� FRQWUDGLWµULR� � � UHTXLVLWR� HVVHQFLDO� SDUD� HP SU«VWLP R
GD�SURYD�

E�� 6 7 - � �6 XSHULRU� 7 ULEXQDO� GH� - XVWL©D�� $ J ,QW� �$ J UDYR� ,QWHUQR�� QR
0 6 �' ) � � � � � � � �0 DQGDGR� GH� 6 HJ XUDQ©D�� � � ' LVWULWR� ) HGHUDO�� � $
GHFLV¥R�GR�6 7 - �VH�GHX�HP � I DFH�GD�GLVFXVV¥R�VREUH�D�LOHJ DOLGDGH�QR
FRP SDUWLOKDP HQWR� GD� SURYD� HP SUHVWDGD� � � LQWHUFHSWD©· HV
WHOHI ¶QLFDV� � 1 R� UHFXUVR� D� DJ UDYDQWH� DOHJ DYD� D� LOHJ DOLGDGH� QR
FRP SDUWLOKDP HQWR� GH� SURYD� SURGX] LGD� HP � RXWUR� SURFHVVR� SHOD
3 ROLFLD� ) HGHUDO� H� D� $ * 8 � �� $ GYRFDFLD� * HUDO� GD� 8 QL¥R�� � DR
I XQGDP HQWR� GH� TXH� DV� SURYDV� I RUDP � SURGX] LGDV� VHP � DXWRUL] D©¥R
MXGLFLDO� � HQWUHWDQWR� R� 6 7 - � GHFLGLX� SHOD� YDOLGDGH� GDV� SURYDV
HP SUHVWDGDV� XP D� YH] � TXH� I RL� UHVJ XDUGDGR� R� FRQWUDGLWµULR� H� � � Q¥R
KDYLD� QHQKXP D� SURYD� GH� KRXYH� D� LUUHJ XODULGDGH� QDV� SURYDV
FRP SDUWLOKDGDV� �

F�� 6 7 - � �6 XSHULRU� 7 ULEXQDO� GH� - XVWL©D�� $ J U�$ J UDYR� UHJ LP HQWDO�� QR
5 HVS�6 & � � � � � � � � � � 5 HFXUVR� ( VSHFLDO�� � �6 DQWD� & DWDULQD�� � 1 R
SURFHVVR� R� $ J UDYDQWH� DUJ XL� QXOLGDGH� GD� SURYD� HP SUHVWDGD� � � DR
I XQGDP HQWR� GH� TXH� Q¥R� WHULD� SDUWLFLSDGR� GD� LQTXLUL©¥R� GDV
WHVWHP XQKDV� GR� RXWUR� SURFHVVR� � � FRQWXGR� R� WULEXQDO� UHMHLWRX� D
DOHJ D©¥R� � � SRLV� D� GHI HVD� GD� DJ UDYDQWH� WHULD� P DQLI HVWDGR
GHVLQWHUHVVH� HP � LQTXLULU� DV� WHVWHP XQKDV� GR� RXWUR� SURFHVVR� � � 2 � 6 7 -
FRQI LUP RX� R� HQWHQGLP HQWR� GR� 7 ULEXQDO�� SRQWXDQGR� TXH� D� MXQWDGD� GH
SURYD� HP SUHVWDGD� «� XP � GRV� SRGHUHV� FRQFHGLGRV� DR� P DJ LVWUDGR�� D
TXHP � FDEH� D� GLUH©¥R� GR� SURFHVVR� � GH� P RGR� TXH� R� GHI HULP HQWR� Q¥R
FDXVD�Y F̄LR�SURFHVVXDO�
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� � ( [ WUDL�VH�GD�FRUUHQWH�P DMRULW£ULD�TXH�D�SURYD�HP SUHVWDGD�GHYH�VHU
XWLOL] DGD� VHP SUH� TXH� KDMD� WDO� SRVVLELOLGDGH�� WHQGR� HP � YLVWD� RV
EHQHI F̄LRV� TXH� H[ LVWH� QR� HP SU«VWLP R� GH� SURYDV� � FRP R� D� HFRQRP LD� H
FHOHULGDGH�SURFHVVXDO��HYLWDQGR�TXH�D�P HVP D�SURYD�VHMD�SURGX] LGD�
DI LP �GH�FRP SURYDU�RV�P HVP RV�I DWRV�

� � � 1 RXWUR� J LUR� � LP SRUWDQWH� UHVVDOWDU� TXH� VREUH� D� P DW«ULD� � K£� DTXHOHV
TXH� HQWHQGHP � TXH� R� HP SU«VWLP R� GH� SURYDV� FHUFHLD� R� GLUHLWR� GH
GHI HVD� GDV� SDUWHV� OLWLJ DQWHV� � XP D� YH] � TXH� DV� SDUWHV� Q¥R
FRQWULEX ŪDP � � EHP � FRP R� Q¥R� SDUWLFLSDUDP � GD� VXD� SURGX©¥R� H� TXH�
SRUWDQWR��VHULD�XP D�RI HQVD�DR�GHYLGR�SURFHVVR�OHJ DO�

� � � + £� WDP E«P � RXWUD� FRUUHQWH� GRXWULQ£ULD� TXH� DSRQWD� R� HP SU«VWLP R
GH� SURYD� FRP R� DI URQWD� DR� GHYLGR� SURFHVVR� OHJ DO� � VHQGR� HVW£
P LQRULW£ULD� � FRQWXGR�� YHULI LFD�VH� TXH� HVWH� SRVLFLRQDP HQWR� DOJ XP DV
YH] HV�VXUJ H�QD�MXULVSUXG¬QFLD�

D�� 6 7 - � �6 XSHULRU� 7 ULEXQDO� GH� - XVWL©D�� 5 HVS� �5 HFXUVR� ( VSHFLDO�� �6 3
�6 ¥R� 3 DXOR�� � � � � � � � � QR� FDVR� GRV� DXWRV� � KRXYH� D� MXQWDGD� GH� SURYD�
LQWHUFHSWD©¥R� WHOHI ¶QLFD� � DSµV� D� SUROD©¥R� GD� VHQWHQ©D� DEVROXWµULD�
HP � VHGH� GH� UHFXUVR� � R� WULEXQDO� GHFLGLX� SRU� YDORUDU� D� SURYD
FRQGHQDQGR� D� SDUWH�� DVVLP � � HQWHQGHX� R� 6 7 - � TXH� RFRUUHX� J UDYH
RI HQVD� DR� FRQWUDGLWµULR� � KDMD� YLVWD� TXH� D� SURYD� I RL� MXQWDGD
H[ WHP SRU¤QHD� �FHUFHDQGR�R�GLUHLWR�GH�GHI HVD�GR�DFXVDGR� �

E�� 6 7 - � �6 XSHULRU� 7 ULEXQDO� GH� - XVWL©D�� 5 HVS� �5 HFXUVR� ( VSHFLDO��� 5 6
�5 LR� * UDQGH�GR�6 XO�� � � � � � � � �QHVWH�FDVR�FRQFUHWR��D�SURYD�XWLOL] DGD
WDP E«P � VH� WUDWDYD� GH� LQWHUFHSWD©· HV� WHOHI ¶QLFDV� � � H� R� U«X� I RL
FRQGHQDGR� FRP � EDVH� QD� SURYD� HP SUHVWDGD�� FRQWXGR� � � R� 6 XSHULRU
7 ULEXQDO� GH� - XVWL©D� DQXORX� D� FRQGHQD©¥R� � UHFRQKHFHQGR� TXH� KRXYH
D�RI HQVD�DR�SULQF S̄LR�GR�FRQWUDGLWµULR�XP D�YH] �TXH�DR�DFXVDGR�WHULD
VLGR� LQGHI HULGR� H[ SUHVVDP HQWH� FRQKHFHU� DV� UD] · HV� TXH
GHWHUP LQDU¥R� D� LQWHUFHSWD©¥R� WHOHI ¶QLFD� � � FXMD� DV� J UDYD©· HV
HVWDYDP �VHQGR�XWLOL] DGDV�QD�GHP DQGD�
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F�� 7 - 0 * � �7 ULEXQDO� GH� - XVWL©D� GH� 0 LQDV� * HUDLV�� $ ,� �$ J UDYR� GH
,QVWUXP HQWR�0 * � �0 LQDV� * HUDLV�� � D� GHFLV¥R� I RL� SURI HULGD� HP � D©¥R� GH
SUHVWD©¥R� GH� FRQWD�� 1 R� DFRUG¥R� R� 7 ULEXQDO� GH� - XVWL©D� GHFLGLX� SRU
FRQFHGHU� SURYLP HQWR� DR� UHFXUVR� GD� SDUWH� U«� � � EHP � FRP R� DQXODU� D
VHQWHQ©D�FRQGHQDWµULD�TXH�GHWHUP LQDYD�D�SUHVWD©¥R�GH�FRQWDV�SHOD
SDUWH� U«� � QD� GHFLV¥R� � RV� MXOJ DGRUHV� SRQWXDUDP � TXH� RV� GRFXP HQWRV
XWLOL] DGRV� SHOD� P DJ LVWUDGD� D� TXR� HP � VHQWHQ©D�� SHUWHQFLD� D� RXWUR
SURFHVVR� H� TXH� � SRU� Q¥R� WHUHP � VLGR� MXQWDGRV� QD� GHP DQGD
RSRUWXQL] DQGR� D� SDUWH� U«� GH� VH� P DQLI HVWDU� DSUHVHQWDQGR� VHXV
HYHQWXDLV� TXHVWLRQDP HQWRV� � J HURX� RI HQVD� DR� FRQWUDGLWµULR� H
FRQVHTXHQWHP HQWH� FHUFHLR� R� VHX� GLUHLWR� GH� GHI HVD� � � DO«P � GLVVR�
SRQWXRX� RV� MXOJ DGRUHV� TXH� QR� FDVR� HP � DQDOLVH� � � R� DJ UDYDQWH�� SDUWH
U«� � � Q¥R� KDYLD� VLGR� SDUWH� QD� RXWUD� GHP DQGD� GH� TXH� VH� H[ WUDLX� D
SURYD� � SRUWDQWR� P HUD� FRQVHTX¬QFLD� VHULD� D� GHFUHWD©¥R� GD� QXOLGDGH
GD�GHFLV¥R�

� � � ( P ERUD� HQFRQWUDP RV� RV� GRLV� HQWHQGLP HQWRV� GRXWULQ£ULRV� QRV
OLYURV� H� H[ SUHVVDGRV� QD� MXULVSUXG¬QFLD� � SUHYDOHFH� R� HQWHQGLP HQWR
SHOD� DGP LVVLELOLGDGH� GD� SURYD� HP SUHVWDGD�� VHQGR� HVWH� R
HQWHQGLP HQWR�P DMRULW£ULR�

� � ( 1 7 ( 1 ' ,0 ( 1 7 2 � ' 2 8 7 5 ,1 ƒ 5 ,2

� � � � 2 � WHUP R� ßSURYDà� SRVVXL� LQ¼P HURV� VLJ QLI LFDGRV� QR� UDP R� GR� GLUHLWR
H� QR� SURFHVVR� HP � SDUWLFXODU� � 2 � WHUP R� GHULYDGR� GR� ODWLP � SUREDWLR�
VLJ QLI LFD� SURYD� � HQVDLR� � YHULI LFD©¥R� � LQVSH©¥R� � H[ DP H� � DUJ XP HQWR�
UD] ¥R� � DSURYD©¥R� � FRQI LUP D©¥R� � R� TXDO� WDP E«P � VH� GHULYD� GR� YHUER�
SUREDUH� �SURER� �DV� �DUH��TXH�VLJ QLI LFD�SURYDU� �1 HYHV� � � � � � � �

� � � $ OJ XQV� GRXWULQDGRUHV� GHI LQH� D� SURYD� � FRP R� XP � GRV� P HLRV� SHORV
TXDLV� DV� SDUWHV� DX[ LOLDP � R� MXL] � QR� HVFODUHFLP HQWR� GRV� I DWRV� � EHP
FRP R� QD� I RUP D©¥R� GH� VHX� FRQYHQFLP HQWR�� ODGR� RXWUR�� K£� DTXHOHV
TXH�DI LUP DP �VHU�D�SURYD�XP D� I RUP D�GH�YHULI LFD©¥R�SDUD�VH�DOFDQ©DU
D�YHUGDGH�GRV� I DWRV� �1 HYHV� � � � � � � �
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� � $ � & RQVWLWXL©¥R� ) HGHUDO� � � � � � � QR� DUW�� | � � / 9 � � DVVHJ XUD� TXH� DV
SDUWHV� WHP � R� GLUHLWR� GH� HVWDEHOHFHU� R� FRQWUDGLWµULR� H� DP SOD� GHI HVD
SRU� TXDOTXHU� P HLR� RX� UHFXUVR� D� HOD� LQHUHQWH�� WUDWD�VH� � SRUWDQWR�� GR
SULQF S̄LR� GR� FRQWUDGLWµULR� H� DP SOD� GHI HVD� � TXH� YLVD� D� J DUDQWLD� GH
DP EDV� DV� SDUWHV� VHUHP � RXYLGDV� � FRP R� WDP E«P � YDOHU�VH� GRV� P HLRV
H� UHFXUVRV� QHFHVV£ULRV� � SDUD� SURGX] LUHP � SURYDV� TXH� HQWHQGHUHP
VHUHP �FDE ȲHLV�DR�GHVOLQGH�GR�SURFHVVR�

� � � 2 � & 3 & �� � � � � � GLVS· H� QR� DUW�� � � � � LQFLVRV� � TXH� QHP � WRGRV� RV� I DWRV
GHSHQGHP � GD� SURGX©¥R� GH� SURYDV� � V¥R� HOHV� RV� QRWµULRV� � RV
I LUP DGRV� SRU� XP D� SDUWH� H� FRQI HVVDGRV� SHOD� SDUWH� FRQWU£ULD� � RV
DGP LWLGRV� QR� SURFHVVR� FRP R� LQFRQWURYHUVRV� H� � DTXHOHV� HP � FXMR� R
I DYRU� P LOLWD� SUHVXQ©¥R� OHJ DO� � $ VVLP � � WHP � VH� TXH� � Q¥R� VH� WUDWDQGR
GDV� KLSµWHVHV� SUHYLVWD� HP � OHL� � RV� GHP DLV� I DWRV� SRGHU¥R� VHU� REMHWR
GH�SURYD�

� � $ � GRXWULQD� SRVVXL� HQWHQGLP HQWRV� GLYHUJ HQWHV� QR� TXH� WDQJ H� DR
REMHWR� GD� SURYD� � DOJ XQV� GRXWULQDGRUHV� DI LUP DP � TXH� R� REMHWR� GD
SURYD� HVW£� QR� I DWR�� HQTXDQWR� SDUD� RXWURV� R� REMHWR� VHULD� DV
DOHJ D©· HV� GH� I DWR�� 2 � P RGHOR� SURFHVVXDO� DWXDO� SDUHFH� LQFOLQDU�VH
SDUD�D�SULP HLUD�FRUUHQWH��1 HYHV� � � � � � �

� $ � DWLYLGDGH� SUREDWµULD� GHVHQYROYLGD� GXUDQWH� D� LQVWUX©¥R
SURFHVVXDO�� SRGH� DFRQWHFHU� D� SDUWLU� GD� SUDWLFD� GH� XP � DWR� RX� GH
Y£ULRV� DWRV� FRP � REMHWLYR� GH� VH� FROKHU� SURYDV� SDUD� VXEVLGLDU� R
P DJ LVWUDGR� QD� I RUP D©¥R� GH� VHX� FRQYHQFLP HQWR�� 3 RU� P DLV
LP SRUWDQWH� TXH� VHMD� D� EXVFD� SHOD� YHUGDGH�� GHYH� VH� WHU� HP � P HQWH
TXH� HVWH� Q¥R� «� R� ¼QLFR� REMHWLYR� GR� SURFHVVR� � SRU� Q¥R� VH� WUDWDU� GH
DOJ R�DEVROXWR��3 RU�LVVR� �DOJ XQV�GRXWULQDGRUHV�DI LUP DP �VHU�D�YHUGDGH
DOJ R�LQDWLQJ ȲHO�
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� � � � $ � EXVFD� SHOD� YHUGDGH� HQFRQWUD� OLP LWD©¥R� QD� LOLFLWXGH�� H� SRU� HVVD
UD] ¥R� � QR� P RGHOR� SURFHVVXDO� DWXDO� Q¥R� V¥R� DGP LWLGDV� DV� SURYDV� GH
TXDLVTXHU� HVS«FLHV� � SURYDV� SURGX] LGDV� GH� TXDOTXHU� I RUP D� RX
P HVP R� HP � TXDOTXHU� P RP HQWR� GR� SURFHVVR� � $ � I DOWD� GH� OLP LWD©¥R
H[ LVWLD� DSHQDV� QRV� WHP SRV� DQWLJ RV� � RQGH� SURYDV� HUDP � SURGX] LGDV
SRU� P HLR� GH� FRD©¥R� � DP HD©D� � VHP � TXDOTXHU� REHGL¬QFLD� DR� GHYLGR
SURFHVVR� OHJ DO� �1 HYHV� � � � � � � � � 3 DUD� R� GRXWULQDGRU� � WDP E«P � 0 LQLVWUR
GD�6 XSUHP D�& RUWH�/ XL] � ) X[ �

� � � 1 D� EXVFD� SDUD� VH� GHVLQFXP ELU� GR� VHX� ¶QXV� SUREDWµULR� DV� SDUWHV
SRGHP � VH� YDOHU� GH� WRGRV� P HLRV� OHJ DLV� SDUD� SURGX] LU� DV� SURYDV� TXH
LU¥R� FRP SURYDU� RV� I DWRV� � 7 DLV� SURYDV� SRGHU¥R� VHU� SURGX] LGDV� QR
SURFHVVR� TXH� HVW£� VRE� MXOJ DP HQWR�� RX� P HVP R� VHU� H[ WUD¯GD� GH� RXWUR
SURFHVVR� � 1 R� VHJ XQGR� FDVR� � WUDWD�VH� GR� WUDQVSRUWH� GH� SURYD� M£
SURGX] LGD� HP � RXWUD� GHP DQGD�� FRQKHFLGD� SHOR� QRP H� GH� SURYD
HP SUHVWDGD�� �

� � $ � XWLOL] D©¥R� GD� SURYD� HP SUHVWDGD� J DQKRX� SUHYLV¥R� H[ SUHVVD� HP
OHL� � FRP � DGYHQWR� GR� & µGLJ R� GH� 3 URFHVVR� & LYLO� GH� � � � � � � ( QWUHWDQWR�
QR� FµGLJ R� DQWHULRU� � M£� VH� SHUFHELD� XP D� DSOLFD©¥R� OLYUH� H
I XQGDP HQWDGD�QR�DUW�� � � � �GR�& 3 & �� � � � � � TXH�DVVHJ XUDYD�DV�SDUWHV
OLWLJ DQWHV� XWLOL] DU�VH� GH� WRGRV� RV� P HLRV� OHJ LWLP R� SDUD� SURYDU� D
YHUGDGH�GRV� I DWRV�

2 � MX ]̄ R� Q¥R� WHP � FRP SURP LVVR� DEVROXWR� FRP � D� YHUGDGH�� VHQ¥R� FRP � D
MXVWL©D� � D� HVWDELOLGDGH� H� D� VHJ XUDQ©D� VRFLDLV� � DOFDQ©DGDV� P HGLDQWH� D
FRODERUD©¥R� GDV� SDUWHV� >� � �@� � ' HVVD� I RUP D� � HP � UHJ UD� ¶QXV� GD� SURYD� FDEH� D
SDUWH�TXH�DOHJ D�RV� I DWRV� �UD] ¥R�SHOD�TXDO�D�HOD�FDEH�D�WDUHI D�GH�FRQGX] LU�D
SURYD� SDUD� GHQWUR� SURFHVVR� � FRODERUDQGR� SDUD� FRP � R� MXL] � � TXH� SRVVXL� R
GHYHU� GH� GHFLGLU� FRP � EDVH� QRV� I DWRV� TXH� I RUDP � SURYDGRV� H� � Q¥R� OHYDQGR
HP � FRQWD� D� VXD� RSLQL¥R� SHVVRDO�� WUDWD�VH� GR� SULQFLSLR� GD� QHFHVVLGDGH� GD
SURYD� � TXH� FRQGX] LUD� R� MXL] � D� I XQGDP HQWDU� FRQVLGHUDQGR� RV� HOHP HQWRV
SUREDWµULR�TXH�VHU£�SRU�I LP �P DQLI HVWDGR�HP �VHQWHQ©D��) X[ � � � � � � � �S� � � � � � �
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� � $ OH[ DQGUH� ) UHLWDV� & ¤P HUD� FRQFHLWXD� D� SURYD� HP SUHVWDGD� FRP R
ßDTXHOD� TXH� � SURGX] LGD� SDUD� J HUDU� HI HLWRV� HP � XP � SURFHVVR� � «
OHYDGD� SDUD� RXWUR� SURFHVVR� � GLVWLQWR�� RQGH� WDP E«P � VHU£� UHFHELGD
FRP R� P HLR� GHVWLQDGR� D� LQI OXLU� QD� I RUP D©¥R� GR� FRQYHQFLP HQWR� GR
MXL] à� �& ¤P DUD� � � � � � � �S� � � � � � �

� � � - £ �SDUD�+ XP EHUWR� ' DOOD�D�SURYD�HP SUHVWDGD�ß«�DTXHOD�TXH� �WHQGR
VLGR� SURGX] LGD� HP � GHWHUP LQDGR� SURFHVVR� �FRP XQK¥R� LQWHUQD��
LQJ UHVVD� HP � RXWUR�� SDUD� R� TXDO� Q¥R� I RL� RULJ LQDOP HQWH� SURGX] LGD
�FRP XQK¥R� H[ WHUQD�� � FRP R� SURYD� GRFXP HQWDO�� P DV� WHP
SRWHQFLDOLGDGH� GH� XWLOL] D©¥R� H� FRQYHQFLP HQWR� GH� VXD� QDWXUH] D
RULJ LQ£ULD� �WHVWHP XQKDO��SHULFLDO�HWF� ��à� �3 LQKR� � � � � � � �S� � � � � �

� � � 2 �LQJ UHVVR�GD�SURYD�HP SUHVWDGD�QR�SURFHVVR�VH�GDU£�VHP SUH�SRU
P HLR� GH� SURYD� GRFXP HQWDO�� MXQWDGD� SRU� P HLR� GH� FHUWLG¥R� � SRU� HVVD
UD] ¥R�DOJ XQV�GRXWULQDGRUHV�Q¥R�FRQVLGHUD�D�SURYD�GRFXP HQWDO�FRP R
SURYD�HP SUHVWDGD��SRU«P �RXWUD�SDUFHOD�GD�GRXWULQD�HQWHQGH�TXH�VH
D�SURYD� I RL�SURGX] LGD�HP �RXWUR�SURFHVVR� �LQGHSHQGHQWH�GR�VHX�P HLR
VHU£�FRQVLGHUDGD�FRP R�HP SUHVWDGD�

� � 2 V� GRXWULQDGRUHV� WDP E«P � FKDP DP � D� DWHQ©¥R� SDUD� RV� UHTXLVLWRV
GH� DGP LVVLELOLGDGH� GD� SURYD� HP SUHVWDGD�� GHQWUH� HOHV� HVW£� ßGH� WHU
VLGR� SURGX] LGD� HP � SURFHVVR� I RUP DGR� HQWUH� DV� P HVP DV� SDUWHV� � VRE
SHQD� GH� VHU� LOHJ ¯WLP D� SRU� DI URQWD� DR� FRQWUDGLWµULR� � SRLV� DV� SDUWHV
W¬P � GLUHLWR� GH� SDUWLFLSDU� QD� SURGX©¥R� GD� SURYDà� �%UDVLO� � � � � � � � � QRV
WHUP RV� GR� DUW�� � | � � / 9 � � GD� & ) �� � � � $ O«P � GLVVR� � QHFHVV£ULR� REVHUYDU
RV�SULQF S̄LRV�TXH�UHJ HP �D�SURYD�QRV�DXWRV�GR�SURFHVVR�RULJ LQDO�H�QR
VHJ XQGR��EHP �FRP R�R�SULQF S̄LR�TXH�UHJ HP �D�SURYD�GRFXP HQWDO��KDMD
YLVWD�TXH�D�SURYD�WUDQVODGD�LQJ UHVVD�QR�RXWUR�SURFHVVR�QD� I RUP D�GH
GRFXP HQWR��3 LQKR� � � � � � � �
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� � � 3 DUD� DO«P � GHVWD� TXHVW¥R� � DSHVDU� GR� OHJ LVODGRU� WHU� P HQFLRQDGR� D
SURYD� HP SUHVWDGD� DSHQDV� QR� ¤P ELWR� SURFHVVXDO� «� SRVV ȲHO� VXD
XWLOL] D©¥R� GHQWUR� GD� MXVWL©D� FRQVHQVXDO�� FRP R� DFRQWHFH� QDV� SURYDV
SURGX] LGDV� HP � FRODERUD©¥R� SUHP LDGD� TXH� VHU¥R� SRVWHULRUP HQWH
XWLOL] DGD�HP �SURFHVVR�GH�LP SURELGDGH��3 LQKR� � � � � � � �

� � � 1 D� HVI HUD� GD� DGP LQLVWUD©¥R� S¼EOLFD� � WDP E«P � «� SRVV ȲHO� VH� YDOHU
GD� SURYD� HP SUHVWDGD�� LQFOXVLYH� K£� LQ¼P HUDV� MXULVSUXG¬QFLD
UHDI LUP DQGR� VXD� DGP LVVLELOLGDGH�� FRQWXGR� DOJ XQV� DXWRUHV� DI LUP DP
VHU�QHFHVV£ULR�VH�DWHQWDU�SDUD�D�OHL�GH�SURWH©¥R�GH�GDGRV�

� � $ � LQVHU©¥R� GD� SURYD� HP SUHVWDGD� GH� I RUP D� H[ SUHVVD� DLQGD� «
UHFHQWH��GDGR�TXH�R�& µGLJ R�3 URFHVVR�& LYLO�«�GR�DQR�GH� � � � � � �QHVWH
FXUWR� WHP SR� GH� YLJ ¬QFLD� QRWD�VH� TXH� RV� GRXWULQDGRUHV� H� DV
MXULVSUXG¬QFLDV� DLQGD� EXVFDP � HQWHQGHU� R� DOFDQFH� GD� DSOLFD©¥R
GHVWD�QRUP D� �LVVR�VH�G£�SHOR� I DWR�GH�R�& µGLJ R�GH�3 URFHVVR�& LYLO�Q¥R
WHU� P HQFLRQDGR� UHJ UDV� FODUDV� SDUD� VXD� SURGX©¥R� � D� ¼QLFD� H[ LJ ¬QFLD
SHUFHSW̄YHO�«�D�REVHUY¤QFLD�GR�FRQWUDGLWµULR� �3 LQKR� � � � � � � �

� � � ( P � WHUP RV� GH� SURYD� HP SUHVWD� R� FRQWUDGLWµULR� � SULQFLSLR� H[ SUHVVR
QR� WH[ WR� FRQVWLWXFLRQDO�� DUW�� | � � / 9 � � « � UHTXLVLWR� SULP RUGLDO�� KDMD� YLVWD
TXH� VHP � FRQWUDGLWµULR� Q¥R� K£� SURFHVVR� � SRU� LVVR� � D� DQ£OLVH� GR
FRQWUDGLWµULR� J DQKD� FRP SOH[ LGDGH� HP � P DW«ULD� GH� SURYD� WUDQVODGD
HQWUH�SDUWHV�GLVWLQWDV�
�
� � � & DVVLR� 6 FDUSLQHOOD� �� � � � � � S� � � � � � � DI LUP D� TXH� R� FRQWUDGLWµULR� YLVD� D
SDUWLFLSD©¥R� GDV� SDUWHV� GH� P RGR� D� SRGHU� LQI OXHQFLDU� QD� GHFLV¥R� GR
P DJ LVWUDGR�



�À �Â �Æ�Ç�Å�´ ���¶ �Â �Á �¸ �Ë�� �Â ���º �Å�´ �· �È�´ �� �� �Â

� �

�¥�� �¢�¥�£ �¥�¦

� 3 DUD� 5 HQDWR� 0 RQWDQV� HP � WHUP RV� GH� SURYD� HP SUHVWDGD� R
FRQWUDGLWµULR� GHYH� VHU� REVHUYDGR�� WDQWR� QR� SURFHVVR� RULJ LQ£ULR�
FRP R� WDP E«P � QR� SURFHVVR� HP � TXH� D� SURYD� VHU£� OHYDGD� � SRLV� R
GHVUHVSHLWR�DR�FRQWUDGLWµULR�WHP �SRU�FRQVHTX¬QFLD�GHFLV¥R� I RUP DGD
VHP �D�LQI OXHQFLD�GDV�SDUWHV�GLUHWDP HQWH�LQWHUHVVDGDV� �6 £� � � � � � � �

� � � 3 LQKR� DSRQWD� TXH� GLI HUHQWH� GDV� SURYDV� SU«�FRQVWLWX¯GDV� � RX� VHMD�
DTXHODV� TXH� V¥R� H[ WUD¯GDV� GH� XP � SURFHVVR� H� DQH[ DGD� DR� RXWUR�
FRP R� «� R� FDVR� GDV� SURYDV� GRFXP HQWDLV� � D� SURYD� ß$ V� SURYDV
FRQVWLWXHQGDV� V¥R� FRQVWLWX¯GDV� H� SURGX] LGDV� FRP � DWRV� GR� SURFHVVR�
VHQGR� I RUP DGDV� HP � FRQWUDGLWµULR� GH� SDUWHV� H� SHUDQWH� XP � MXL]
WHUFHLUR� H� LP SDUFLDO� � ‹ � R� FDVR� GD� SURYD� RUDO�� GD� SHULFLDO� H� GD
LQVSH©¥R� MXGLFLDOà� � SRUWDQWR� QHVWH� XOWLP R� FDVR� VH� H[ LJ L� R� P £[ LP R� GH
FDXWHOD�HP �VXD�DSUHFLD©¥R� �3 LQKR� � � � � � � �S� � � � �

� � � $ � VHULHGDGH� QD� DSOLFD©¥R� GR� FRQWUDGLWµULR� «� W¥R� DP SOD� � TXH� QR
¤P ELWR� LQWHUQDFLRQDO� WDO� SULQF S̄LR� «� YLVWR� FRP R� SDUWH� LQWHJ UDQWH� GRV
GLUHLWRV� KXP DQRV� � LVVR� SRUTXH� GHQWUR� GR� SURFHVVR� «� GLUHLWR� GDV
SDUWHV� H[ WHULRUL] DU� VXD� YRQWDGH� LVHQWDV� GH� TXDOTXHU� YLFLR� � R� TXH
LQFOXL� P DQLI HVWDU� SRU� P HLR� GL£ORJ R� VREUH� R� LQJ UHVVR� GD� SURYD
WUDQVODGD�

� � / XL] � ) X[ � � P HQFLRQD� HP � VXD� GRXWULQD� TXH� R� SULQF S̄LR� GR
FRQWUDGLWµULR� «� D� OHJ DOLGDGH� GD� GHP RFUDFLD� H[ WHULRUL] DGR� SHODV
SDUWHV� QR� GHYHU� GH� FRRSHUD©¥R� SDUD� FRP � R� MXL] � QR� MXOJ DP HQWR� GD
FDXVD� � J XDUGDQGR� UHOD©¥R� WDP E«P � FRP � R� SULQFLSLR� GD� YHGD©¥R� GH
VXUSUHVD� �QR�FDVR�GD�SURYD�HP SUHVWDGD��LP SHGH�TXH�R�MXL]

9 LDELOL] DU� D� SU«YLD� SDUWLFLSD©¥R� GRV� GHVWLQDW£ULRV� GD� GHFLV¥R� � 3 DUWLFLSD©¥R
QR� VHQWLGR� GH� RV� GHVWLQDW£ULRV� WHUHP � FRQGL©· HV� HI HWLYDV� GH� LQI OXLU� RX� GH
LQI OXHQFLDU� R� FRQWH¼GR� GD� GHFLV¥R� D� VHU� SURI HULGD� � $ � LQLFLDWLYD� UHGXQGD�
FRP R� VH� Y¬� GR� DUW�� � � � � QD� H[ SUHVVD� YHGD©¥R� GDV� FKDP DGDV� ßGHFLV· HV�
VXUSUHVD� �6 FDUSLQHOOD�� � � � � � �S� � � � � �
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SRU� H[ HP SOR� VXUSUHHQGD� D� SDUWH� FRP � XP D� GHFLV¥R� EDVHDGD� HP
SURYD� HP SUHVWDGD� GD� TXDO� Q¥R� I RUD� FRQFHGLGD� D� SDUWH� GLUHWDP HQWH
SRU�HOD�SUHMXGLFDGD�GH�VH�P DQLI HVWDU��) X[ � � � � � � � �

� � - £ � SDUD� ) DEŪFLR� & DVWDJ QD� / XQDUGL� ßR� FRQWUDGLWµULR� I RUP DO� RX
FRQWUDGLWµULR� QR� VHQWLGR� MXŪGLFR� WUDGLFLRQDO� «� D� J DUDQWLD� GH� FL¬QFLD
GDV� SDUWHV� DFHUFD� GRV� DWRV� H� WHUP RV� GR� SURFHVVR� � D� I LP � GH� TXH
SRVVDP � VREUH� HOHV� VH� P DQLI HVWDUà� �/ XQDUGL� � � � � � � � S� � � � � � � VHQGR� D
SUµSULD� ßQHFHVVLGDGH� GH� LQI RUP D©¥R� � D� I LP � GH� SHUP LWLU� ¢� SDUWH� XP D
SRVV ȲHO�UHD©¥Rà� �/ XQDUGL� � � � � � � �S� � � � � �
�
� � $ V� SRVL©· HV� GRXWULQDULDV� GHP RQVWUDP � DFHLWD©¥R� SHOR� GLVSRVLWLYR
LQVHULGR� FRP � DGYHQWR� GR� & µGLJ R� GH� 3 URFHVVR� & LYLO� GH� � � � � �
FRQFRUGDQGR� RV� GRXWULQDGRUHV� TXH� R� OHJ LVODGRU� SRGHULD� WHP
WLSLI LFDGR� GH� I RUP D� FODUD� D� SURGX©¥R� GHVWH� P HLR� GH� SURYD� � Q¥R
WHQGR� I HLWR�SHUP DQHFH�D�FDUJ R�GRV�GRXWULQDGRUHV�H�MXULVSUXG¬QFLD�D
DSOLFD©¥R�H�DSHUI HL©RDP HQWR�QD�SUDWLFD�

� � 1 2 5 0 $ 6 �4 8 ( �5 ( * 8 / $ 0 ( 1 7 $ 0 �$ �0 $ 7 ‹ 5 ,$

� � 2 � FDP SR� QRUP DWLYR� TXH� UHJ XODP HQWD� D� P DW«ULD� GH� SURYD� «
H[ WHQVR� � H� LVVR� VH� G£� HP � GHFRUU¬QFLD� GRV� SULQF S̄LRV� TXH� QRUWHLDP � R
GHYLGR� SURFHVVR� OHJ DO� � D� FRP H©DU� SHOD� J DUDQWLD� SUHYLVWD� QR� WH[ WR
& RQVWLWXFLRQDO� GH� TXH� DV� SDUWH� SRGHP � UHFRUUHU� DR� MXGLFL£ULR� QD
H[ LVW¬QFLD� GH� OHV¥R� RX� DP HD©D� DR� VHX� GLUHLWR�� VHQGR� TXH� QR
P RP HQWR� HP � TXH� D� SDUWH� RSWD� SRU� UHFRUUHU� � � D� HOD� WDP E«P � «
LP SRVWR� R� ¶QXV� SUREDWµULR� GR� VHX� GLUHLWR� � � RX� ¶QXV� GH� SURYDU� R� I DWR
H[ WLQWLYR�GR�GLUHLWR�GH�RXWUHP �

� � 3 RUWDQWR�� HP � P DW«ULD� GH� SURYD� � LQLFLDOP HQWH� WHP RV� D� J DUDQWLD
SUHYLVWD� QR� DUW�� � � � � � GR� & 3 & �� � � � � � TXH� FRQFHGH� DV� SDUWHV� EXVFDU
WRGRV� RV� P HLRV� ŌFLWRV� H� OHJ DLV� � SDUD� VH� GHVLQFXP ELU� GHVWH� HQFDUJ R�
DUW�� � � � � �& 3 & �� � � � �
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� � $ � SULQFLSDO� UHJ XODP HQWD©¥R� GD� P DW«ULD� GH� SURYD� HP SUHVWDGD
HQFRQWUD�VH� SUHYLVWD� QR� & µGLJ R� & LYLO� %UDVLOHLUR� � P DV� SUHFLVDP HQWH
QR� DUW�� � � � � TXH� DVVLP � GLVS· H� ß2 � MXL] � SRGHU£� DGP LWLU� D� XWLOL] D©¥R� GH
SURYD� SURGX] LGD� HP � RXWUR� SURFHVVR� � DWULEXLQGR�OKH� R� YDORU� TXH
FRQVLGHUDU�DGHTXDGR� �REVHUYDGR�R�FRQWUDGLWµULRà�

� � � 1 R� SUµSULR� GLVSRVLWLYR� ODQ©DGR� QD� QRUP D� SURFHVVXDO�� QRWD�VH� TXH
K£� XP � GHYHU� GR� MXL] � HP � VH� DWHQWDU� SDUD� R� FRQWUDGLWµULR� � SRUWDQWR� D
DSOLFD©¥R� GD� QRUP D� SURFHVVXDO�� H[ LJ H� XP D� DQ£OLVH� FRQMXQWD� FRP � RV
SULQF S̄LRV� GR� GHYLGR� SURFHVVR� OHJ DO� � HP � HVSHFLDO� R� SULQF S̄LR� GR
FRQWUDGLWµULR� � R� TXDO� � WDP E«P � HVW£� DP SDUDGR� SHOD� & RQVWLWXL©¥R
) HGHUDO�EUDVLOHLUD�

� � $ � FDUWD� P DJ QD� SULYLOHJ LD� R� GHYLGR� SURFHVVR� OHJ DO� � � RX� VHMD� �
DVVHJ XUDP � DV� SDUWHV� TXH� VH� VHQWHP � OHVDGDV� RX� DP HD©DGD� HP � VHX
GLUHLWR� GH� EXVFDU� R� DP SDUR� MXŪGLFR� VH� YDOHQGR� GH� WRGRV� RV� P HLRV
SUREDWµULR� � � R� TXH� LQFOXL� R� WUDQVODGR� GH� SURYDV� � � DVVHJ XUDQGR� R
FRQWUDGLWR� QRV� WHUP RV� GR� DUW�� � | � � / 9 � � GD� & RQVWLWXL©¥R� ) HGHUDO� TXH
DVVLP � GHVFUHYH� ßDRV� OLWLJ DQWHV� � HP � SURFHVVR� MXGLFLDO� RX
DGP LQLVWUDWLYR� � H� DRV� DFXVDGRV� HP � J HUDO� V¥R� DVVHJ XUDGRV� R
FRQWUDGLWµULR� H� DP SOD� GHI HVD� � FRP � RV� P HLRV� H� UHFXUVRV� D� HOD
LQHUHQWHVà�

� � � $ �QRUP D�SURFHVVXDO�FLYLO� �DOLQKDGD�FRP �R�SULQF S̄LR�GR�FRQWUDGLWµULR
GH� I RUP D�H[ SUHVVD�DI LUP D�TXH� � ‹ �DVVHJ XUDGD�¢V�SDUWHV�SDULGDGH�GH
WUDWDP HQWR� HP � UHOD©¥R� DR� H[ HUF F̄LR� GH� GLUHLWRV� H� I DFXOGDGHV
SURFHVVXDLV� � DRV� P HLRV� GH� GHI HVD� � DRV� ¶QXV� � DRV� GHYHUHV� H� ¢
DSOLFD©¥R�GH�VDQ©· HV�SURFHVVXDLV� �FRP SHWLQGR�DR�MXL] � ] HODU�SHOR

$ V� SDUWHV� W¬P � R� GLUHLWR� GH� HP SUHJ DU� WRGRV� RV� P HLRV� OHJ DLV� � EHP � FRP R� RV
P RUDOP HQWH� OHJ ¯WLP RV� � DLQGD� TXH� Q¥R� HVSHFLI LFDGRV� QHVWH� & µGLJ R� � SDUD
SURYDU�D�YHUGDGH�GRV� I DWRV�HP �TXH�VH� I XQGD�R�SHGLGR�RX�D�GHI HVD�H�LQI OXLU
HI LFD] P HQWH�QD�FRQYLF©¥R�GR�MXL] � �%UDVLO� � � � � � � �
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HI HWLYR� FRQWUDGLWµULR� � HP � VHTX¬QFLD� GLVSRVLWLYD� DVVHYHUD� R� DUW�� |
TXH� ßQ¥R� VH� SURI HULU£� GHFLV¥R� FRQWUD� XP D� GDV� SDUWHV� VHP � TXH� HOD
VHMD�SUHYLDP HQWH�RXYLGD�

� � $ OLQKDGR� DRV� GLVSRVLWLYRV� VXSUDFLWDGRV� � R� DUW�� � � � � WDP E«P � GR
& µGLJ R� GH� 3 URFHVVR� & LYLO� � GLVS· H� VREUH� D� QHFHVVLGDGH� GH� VH
FRQFHGHU�DV�SDUWHV�LJ XDOGDGH�GH�WUDWDP HQWR�QR�FXUVR�GR�SURFHVVR�

� � 2 � 6 XSHULRU� 7 ULEXQDO� GH� - XVWL©D� � WDP E«P � SRVVXL� R� HQWHQGLP HQWR
VXP XODGR� GD� P DW«ULD� � SUHYLVWR� QD� V¼P XOD� � � � � QHVWHV� WHUP RV� ß‹
SHUP LWLGD� D� ßSURYD� HP SUHVWDGDà� QR� SURFHVVR� DGP LQLVWUDWLYR
GLVFLSOLQDU� � GHVGH� TXH� GHYLGDP HQWH� DXWRUL] DGD� SHOR� MX ]̄ R
FRP SHWHQWH� H� UHVSHLWDGRV� R� FRQWUDGLWµULR� H� D� DP SOD� GHI HVDà� � 2
HQWHQGLP HQWR��SUHHQFKH�D�ODFXQD�H[ LVWHQWH�QD�QRUP D� �TXH�WUDWRX�GH
I RUP D� J HUDO� D� XWLOL] D©¥R� GD� SURYD� HP SUHVWDGD� QR� SURFHVVR�
GHL[ DQGR� GH� P HQFLRQDU� VREUH� DV� TXHVW· HV� HP � P DW«ULD� FRQVHQVXDO� H
DGP LQLVWUDWLYD�

� � $ � P DW«ULD� H� DSOLFD©¥R� GD� SURYD� HP SUHVWDGD� Q¥R� VH� OLP LWD� DR
WHUULWµULR� QDFLRQDO� EUDVLOHLUR� � SRU� LVVR� K£� LQ¼P HURV� WUDWDGRV� GH
FRRSHUD©¥R� TXH� UHJ XODP HQWDP � R� HP SU«VWLP R� GH� SURYD� HP SUHVWDGD
HQWUH� HVWUDQJ HLURV� � D� H[ HP SOR� R� ' HF� � � � � � � �� � � � � � TXH� FRQW«P
GLVSRVL©· HV� VREUH� D� FRRSHUD©¥R� QR� ¤P ELWR� SHQDO� HQWH� %UDVLO� H
6 X¯©D�

� � � 2 XWUD� QRUP D� TXH� UHJ XODP HQWD� D� P DW«ULD� QD� HVI HUD� LQWHUQDFLRQDO� «
D� & RQYHQ©¥R� GH� + DLD� GH� � � � GH� P DU©R� GH� � � � � � TXH� HVWDEHOHFH
P «WRGRV� VREUH� D� REWHQ©¥R� GH� SURYDV� QR� HVWUDQJ HLUR� HP � P DW«ULD
& LYLO�RX�& RP HUFLDO� �R�%UDVLO�SDVVRX�D�VHU�SDUWH�QR�DQR�GH� � � � � �

� � � $ �FRRSHUD©¥R�MXŪGLFD�«�XP D� I RUP D�GH�VROLFLWD©¥R�GH�P RGR� I RUP DO
D� SD V̄HV� HVWUDQJ HLURV� HP � P HGLGDV� MXGLFLDLV� � LQYHVWLJ DWLYDV� RX
DGP LQLVWUDWLYDV�SDUD�FDVRV�HP �DQGDP HQWRV�QR�%UDVLO�
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� � � $ � & RQYHQ©¥R� $ P HULFDQD� GRV� ' LUHLWRV� + XP DQRV� Ú� 3 DFWR� 6 ¥R� - RV«
& RVWD�5 LFD� �TXH� I RUD�UHWLI LFDGR�SHOR�%UDVLO� � �WDP E«P �VH�LQFOXL�GHQWUH
DV� QRUP DV� TXH� UHJ XODP HQWDP � D� P DW«ULD� GH� SURYD� � ( P � VHX� DUW�� | �
LWHP � � H� � � � DI LUP D� TXH� WRGD� SHVVRD� WHP � R� GLUHLWR� GH� VHU� RXYLGD� FRP
DV� GHYLGDV� J DUDQWLDV� QD� DSXUD©¥R� GH� REULJ D©· HV� GH� TXDOTXHU
QDWXUH] D� � VHMD� HOD� FLYLO� � WUDEDOKLVWD� � � SHQDO� � � WULEXWDULD� � HQWUH� RXWUDV�
WHQGR� R� GLUHLWR� GH� SURYDU� VXD� LQRF¬QFLD� DWUDY«V� GRV� P HLRV� OHJ ¯WLP RV
H�OHJ DLV�

� � $ LQGD� VREUH� DV� QRUP DV� � R� ' HF� � � � � � � GH� P DLR� GH� � � � � � � WUD]
GLVSRVL©· HV� DFHUFD� GD� FRQYHQ©¥R� ,QWHUDP HULFDQD� GH� & DUWDV
5 RJ DWµULDV� TXH� DOFDQ©D� QRV� WHUP RV� GR� DUW�� � | � GR� GLSORP D� OHJ DO� D
REWHQ©¥R�GH�SURYDV�H�LQI RUP D©· HV�QR�H[ WHULRU�

� � � 2 � GHFUHWR� GLVS· H� TXH� DV� FDUWDV� URJ DWµULDV� TXH� WHP � SRU� REMHWR� D
REWHQ©¥R� GH� SURYDV� H� RX� LQI RUP D©· HV� QR� HVWUDQJ HLUR� SRGHU¥R� VHU
WUDQVP LWLGDV� DV� DXWRULGDGHV� UHTXHULGDV� DWUDY«V� GDV� SDUWHV
LQWHUHVVDGDV� SHOD� YLD� MXGLFLDO� � RX� DWUDY«V� GH� DJ HQWHV� FRQVXODUHV�
GLSORP £WLFRV�RX�DLQGD�SHOD�DXWRULGDGH�FHQWUDO�GR�( VWDGR�

� $ VVLP � � D� SURYD� HP SUHVWDGD� GHYH� VHU� VHP SUH� DGP LWLGD� HP
REVHUY¤QFLD� FRP � QRUP DV� � SULQF S̄LRV� H� WUDWDGRV� LQWHUQDFLRQDLV� TXH
UHJ XODP HQWDP �D�P DW«ULD�

� � $ 1 ƒ / ,6 ( �& 5 •7 ,& $ �

� 0 XLWDV� V¥R� DV� GLVFXVV· HV� DFHUFD� GD� XWLOL] D©¥R� GD� SURYD
HP SUHVWDGD� SHOD� GRXWULQD� H� � SHOD� MXULVSUXG¬QFLD� � VHQGR� R� FHUQH
SULQFLSDO� GHVWD� GLVFXVV¥R� «� VH� K£� RX� Q¥R� RI HQVD� DR� SULQF S̄LR� GR
FRQWUDGLWµULR� � $ V� FRQWURY«UVLDV� � VHP SUH� SDXWDP � WDP E«P � QRV
EHQHI F̄LRV� TXH� VH� WHP � FRP � D� XWLOL] D©¥R� GD� SURYD� HP SUHVWD�� FRP R
SRU�H[ HP SOR�D�HFRQRP LD�SURFHVVXDO��YLVWR�TXH�YDOHQGR�VH�GD�SURYD
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M£� SURGX] LGD� HP � RXWUD� GHP DQGD� Q¥R� VHULD� QHFHVV£ULD� VXD
UHSURGX©¥R� � « � R� FDVR� SRU� H[ HP SOR� GDV� SHŪFLDV� W«FQLFDV� � TXH
J HUDOP HQWH�SRVVXL�XP �FXVWR�DOWR�

� � & DEH� UHVVDOWDU� TXH� HP � DOJ XP DV� VLWXD©· HV� D� SURYD� Q¥R� SRGH� VHU
QRYDP HQWH� SURGX] LGD� � FRP R� QRV� FDVRV� HP � TXH� KRXYH� I DOHFLP HQWR
GD�WHVWHP XQKD� �FDVRV�HP �TXH�GHWHUP LQDGR�REMHWR� I RL�GHWHULRUDGR��R
TXH� LP SHGLULD� SRU� H[ HP SOR� D� UHDOL] D©¥R� GH� GHWHUP LQDGD� SHŪFLD
W«FQLFD�SDUD�DYDOLD�OR�QRYDP HQWH�

� � � 2 XWUR� SRQWR� EHQ«I LFR� HVW£� QD� FHOHULGDGH� SURFHVVXDO�� SRLV� TXDQGR
DGP LWLGD� � WHP � VH� R� DGLDQWDP HQWR� GD� I DVH� LQVWUXWµULD� � RX� VHMD� � D
SURYD� GHL[ D� GH� VHU� SURGX] LGD� QRYDP HQWH�� FDEHQGR� DR� MXL] � GD� FDXVD
YDORUD�OD�FRP �RV�GHP DLV�HOHP HQWRV�GR�SURFHVVR�

� � ( P ERUD� KDMD� FRQWURY«UVLDV� VREUH� R� WHP D� � H� DOJ XQV� GRXWULQDGRUHV
YLVXDOL] DP � D� SURYD� HP SUHVWDGD� FRP R� I U£J LO� � « � SUHFLVR� FRQVLGHUDU
TXH� P HVP R� VH� WUDWDQGR� GH� SURYD� H[ WUD¯GD� GH� RXWUR� SURFHVVR� � HOD
SDVVDUD� QRYDP HQWH� SHOR� FŪYHO� GR� MXL] � GD� GHP DQGD� � � D� TXHP � FDEHU£
D� VXD� YDORUD©¥R� � « � R� TXH� GHWHUP LQD� D� QRUP D� SURFHVVXDO� QR� DUW�� � � �
GR� & 3 & �� � � � � � QHVWHV� WHP RV� ßR� MXL] � SRGHU£� DGP LWLU� D� XWLOL] D©¥R� GH
SURYD� SURGX] LGD� HP � RXWUR� SURFHVVR� � DWULEXLQGR�OKH� R� YDORU� TXH
FRQVLGHUDU�DGHTXDGR� �REVHUYDGR�R�FRQWUDGLWµULR�à

� � 1 ¥R� VH� SRGH� QHJ DU� TXH� D� REVHUY¤QFLD� GR� FRQWUDGLWµULR� «� DOJ R
SULP RUGLDO�� H� GHYH� DFRQWHFHU� Q¥R� GH� P DQHLUD� UDVD� � P DV� VLP � HP
GL£ORJ R� DSURI XQGDGR� HP � TXH� DV� SDUWHV� SRVVDP � OLYUHP HQWH� GLVFXWLU
DI LP �GH�LP SXJ QDU�DV�UD] · HV�GH�VH�XWLOL] DU�GD�SURYD�WUDQVODGD�RX�Q¥R�

� � $ VVLP � FRP R� H[ LVWHP � DTXHOHV� TXH� HQWHQGHP � VHU� XP D� RI HQVD� DR
FRQWUDGLWµULR� � SRU� RXWUR� ODGR� � D� QHJ DWLYD� VHULD� WDP E«P � XP D� RI HQVD
DR� SUµSULR� GLUHLWR� GDV� SDUWHV� GH� SURYDU� VXDV� DOHJ D©· HV� � UHVWDQGR
SRU�SUHMXGLFDGR�VHX�¶QXV�SUREDWµULR� �DUW�� � � � �H� � � � �GR�& 3 & �� � � � �
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SRLV�QD�KLSµWHVHV�HP �TXH�Q¥R�VH�SRVVD�SURGX] LU�QRYDP HQWH�D�SURYD
D� SDUWH� FRQVHTXHQWHP HQWH� WHULD� VHX� GLUHLWR� QHJ DGR� SRU� Q¥R� WHU� VH
GHVLQFXP ELGR�GR�VHX�¶QXV�

� � 1 HP � VHP SUH� «� I £FLO� D� SDUWH� VH� GHVLQFXP ELU� GR� VHX� ¶QXV
SUREDWµULR� � DW«� P HVP R� HP � UD] ¥R� GD� SUµSULD� RQHURVLGDGH� HP � VH
SURGX] LU� GHWHUP LQDGD� SURYD� � DOJ R� FRP XP � FRP � ODXGRV� H� SHŪFLDV�
SRUWDQWR� D� SURYD� HP SUHVWDGD� VH� P RVWUD� FRP R� YLD� DOWHUQDWLYD� SDUD
FXP SULU�FRP �HQFDUJ R�LP SRVWR�SRU�OHL�

� � � � $ � DGP LVV¥R� GD� SURYD� HP SUHVWDGD� HP � VH� WUDWDQGR� GH� SURFHVVRV
LQWHUQRV� VH� WRUQD� P DLV� I OH[ ȲHO� � KDMD� YLVWD� TXH� VHU£� DQDOLVDGD� VRE� D
OX] � GDV� QRUP DV� H� SULQF S̄LRV� SURFHVVXDLV� EUDVLOHLURV� � / DGR� RXWUR�� D
SURYD� HP SUHVWDGD� DGYLQGD� GH� FRRSHUD©¥R� LQWHUQDFLRQDO�� UHTXHU
H[ WUHP D� FDXWHOD� H� SRGH� RFDVLRQDU� FRQI OLWRV� TXH� H[ WUDSRODP
TXHVW· HV�P HUDP HQWH�SURFHVVXDLV�

� � � �$ �FRRSHUD©¥R�LQWHUQDFLRQDO�HP ERUD�H[ WUHP DP HQWH�YDOLGD� �TXDQGR
VH� WUDWD� GH� UHTXLVL©¥R� GH� SURYDV� H� LQI RUP D©· HV� QR� HVWUDQJ HLUR� � QHP
VHP SUH� FRQVHJ XH� DWHQGHU� R� SULQFLSLR� GD� HFRQRP LD� H� FHOHULGDGH
SURFHVVXDO�� GDGD� D� GHP RUD� H� I RUP DOLGDGHV� QHVWH� WLSR� GH
UHTXHULP HQWR�� DO«P � GLVVR� � QHP � VHP SUH� K£� FRP SDWLELOLGDGH� GH
UHTXLVLWRV� HQWUH� DV� QRUP DV� MXŪGLFDV� GH� XP � SDLV� FRP � R� RXWUR�� SRU
LVVR� D� FRP SOH[ LGDGH� QR� FDP SR� LQWHUQDFLRQDO� «� P DLRU� � TXDQGR
DQDOLVDGD�FRP �R�FDP SR�LQWHUQR�

� � 6 HMD� LQWHUQDP HQWH� RX� HP � SURFHVVRV� TXH� SRVVXL� UHOD©¥R� FRP
FRRSHUD©¥R� HVWUDQJ HLUD� GHYH� KDYHU� D� SUHVHQ©D� GR� FRQWUDGLWµULR� � GH
P RGR� TXH� DV� SDUWHV� SRVVDP � TXHVWLRQDU� GHVGH� D� OLFLWXGH� GD� SURYD�
EHP � FRP R� D� H[ WHQV¥R� GH� VXD� DSOLFD©¥R� � SULQFLSDOP HQWH� TXDQGR� D
SURYD� TXH� HVW£� VHQGR� XWLOL] DGD� I RU� DTXHOD� TXH� UHFRQKHFH� RX� SRGHU£
LP SRU�GHWHUP LQDGD�REULJ D©¥R�
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� � � ( P � WHUP RV� GH� UHSHUFXVV· HV� SURFHVVXDLV� � D� Q¥R� REVHUY¤QFLD� GR
FRQWUDGLWµULR� � GHYH� UHVXOWDU� QD� QXOLGDGH� GD� GHFLV¥R� � SRU� YLROD©¥R� GR
SUµSULR� WH[ WR� OHJ DO� DUW�� � � � � � GR� & 3 & �� � � � � � GHYHQGR� QHVWD� VLWXD©¥R
RV� DXWRV� UHWRUQDU�� FDVR� HVWHMD� HP � VHGH� GH� UHFXUVR� � SDUD� TXH� VHMD
FRUULJ LGR�H�RX�VXSULGR�R�Y F̄LR�

� � & 2 1 & / 8 6 …2

� � � $ � SDUWLU� GD� DQ£OLVH� GHVHQYROYLGD� DR� ORQJ R� GR� SUHVHQWH� DUWLJ R� � «
SRVV ȲHO� FRQFOXLU� TXH� D� SURYD� HP SUHVWDGD� FRQVWLWXL� LP SRUWDQWH
LQVWUXP HQWR� QR� VLVWHP D� SURFHVVXDO� EUDVLOHLUR� � VHQGR� DP SODP HQWH
XWLOL] DGD� QDV� HVI HUDV� MXGLFLDO� � DGP LQLVWUDWLYD� H� FRQVHQVXDO�� 6 XD
SULQFLSDO� FRQWULEXL©¥R� UHVLGH� QD� SURP R©¥R� GD� HFRQRP LD� H� GD
FHOHULGDGH� SURFHVVXDO�� SHUP LWLQGR� R� DSURYHLWDP HQWR� GH� SURYDV� M£
SURGX] LGDV�H�HYLWDQGR�D�UHSHWL©¥R�GH�DWRV�LQVWUXWµULRV� �P XLWDV�YH] HV
RQHURVRV�RX�DW«�P HVP R�LP SRVV ȲHLV�GH�VHUHP �UHSURGX] LGRV�

� & RQWXGR�� D� DGP LVVLELOLGDGH� GD� SURYD� HP SUHVWDGD� HVW£
FRQGLFLRQDGD�� GH� I RUP D� LP SUHVFLQG ȲHO� � ¢ � REVHUY¤QFLD� GR� SULQF S̄LR
FRQVWLWXFLRQDO� GR� FRQWUDGLWµULR� � 1 ¥R� VH� WUDWD� GH� P HUD� I RUP DOLGDGH�
P DV� GH� J DUDQWLD� HVVHQFLDO� TXH� DVVHJ XUD� ¢V� SDUWHV� R� GLUHLWR� GH
FRQKHFHU� �LQI OXHQFLDU�H�LP SXJ QDU�RV�HOHP HQWRV�SUREDWµULRV�XWLOL] DGRV
QD� I RUP D©¥R� GR� FRQYHQFLP HQWR� GR� MXOJ DGRU� � $ � DXV¬QFLD� GHVVD
J DUDQWLD�FRP SURP HWH�D�YDOLGDGH�GD�SURYD�H�SRGH�HQVHMDU�D�QXOLGDGH
GD�GHFLV¥R�MXGLFLDO�

� � � & RQI RUP H� GHP RQVWUDGR� SHOD� DQ£OLVH� MXULVSUXGHQFLDO� H� GRXWULQ£ULD�
R� HQWHQGLP HQWR� P DMRULW£ULR� DGP LWH� D� XWLOL] D©¥R� GD� SURYD� HP SUHVWDGD
GHVGH� TXH� RSRUWXQL] DGR� ¢V� SDUWHV� R� H[ HUF F̄LR� HI HWLYR� GR
FRQWUDGLWµULR� � VHMD� QR� SURFHVVR� GH� RULJ HP � � VHMD� QR� SURFHVVR� GH
GHVWLQR� � & DEHU£� VHP SUH� DR� P DJ LVWUDGR� DYDOLDU� D� SURYD� HP SUHVWDGD
GH�I RUP D�FŪWLFD� �DWULEXLQGR�OKH�R�YDORU�TXH�FRQVLGHUDU�DGHTXDGR� �HP
FRQVRQ¤QFLD�FRP �R�FRQMXQWR�SUREDWµULR�GRV�DXWRV�
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� � � 3 RUWDQWR�� D� SURYD� HP SUHVWDGD� GHYH� VHU� FRP SUHHQGLGD� FRP R� XP
P HLR� OHJ ¯WLP R� H� ¼WLO� GH� SURYD� � GHVGH� TXH� DSOLFDGD� FRP � FDXWHOD� H� HP
HVWULWD� REVHUY¤QFLD� DRV� SULQF S̄LRV� GR� GHYLGR� SURFHVVR� OHJ DO� � 4 XDQGR
FRUUHWDP HQWH� XWLOL] DGD� � UHYHOD�VH� XP � P HFDQLVP R� FDSD] � GH
KDUP RQL] DU� D� HI LFL¬QFLD� SURFHVVXDO� FRP � D� SUHVHUYD©¥R� GDV
J DUDQWLDV� I XQGDP HQWDLV� � FRQWULEXLQGR� SDUD� GHFLV· HV� P DLV� MXVWDV�
VHJ XUDV�H�FRP SDW̄YHLV�FRP �R�( VWDGR� ' HP RFU£WLFR�GH� ' LUHLWR�

5 ( ) ( 5 Œ1 & ,$ 6 �

%5 $ 6 ,/ � � & RQVWLWXL©¥R� ) HGHUDO� GR� %UDVLO� GH� � � � � � � ' LVSRQȲHO� HP �
� KWWSV� ��Z Z Z �SODQDOWR�J RY�EU�FFLYLOB� � �FRQVWLWXLFDRFRP SLODGR�KWP ! �
$ FHVVR�HP � � � � �MXO� � � � � � �

%5 $ 6 ,/ � � ' HFUHWR� Q| � � � � � � � � GH� � � � GH� P DLR� GH� � � � � � � & RQYHQ©¥R
,QWHUDP HULFDQD� VREUH� & DUWDV� 5 RJ DWµULDV� � GH� � � � GH� MDQHLUR� GH� � � � � �
' L£ULR� 2 I LFLDO� GD� 8 QL¥R� � 6 H©¥R� � %UDV¯OLD� � ' ) � � S� � � � GH� P DL� � � � � �
' LVSRQȲHO� HP �
� KWWSV� ��Z Z Z �SODQDOWR�J RY�EU�FFLYLOB� � �GHFUHWR�� � � � �' � � � � �KWP ! �
$ FHVVR�HP � � � � �MXO� � � � � � �

%5 $ 6 ,/ � � ' HFUHWR� Q| � � � � � � � � GH� � � � GH� RXWXEUR� GH� � � � � � � 7 UDWDGR� GH
& RRSHUD©¥R�- XŪGLFD�HP �0 DW«ULD�3 HQDO�HQWUH�D�5 HS¼EOLFD�) HGHUDWLYD
GR� %UDVLO� H� D� & RQI HGHUD©¥R� 6 X¯©D� � FHOHEUDGR� HP � %HUQD�� HP � � � � GH
P DLR� GH� � � � � � � ' L£ULR� 2 I LFLDO� GD� 8 QL¥R� � 6 H©¥R� � %UDV¯OLD� � ' ) � � S� � � �
RXW�� � � � � � ' LVSRQȲHO� HP � � KWWSV� ��Z Z Z �SODQDOWR�J RY�EU�FFLYLOB� � � � � � �
� � � � �� � � � �GHFUHWR�' � � � � �KWP ! � �$ FHVVR�HP � � � � �MXO� � � � � � �

%5 $ 6 ,/ � � / HL� Q| � � � � � � � � GH� � � � GH� P DU©R� GH� � � � � � � & µGLJ R� GH
3 URFHVVR� & LYLO� � ' L£ULR� 2 I LFLDO� GD� 8 QL¥R� � 6 H©¥R� � � � %UDV¯OLD� � ' ) � � S�
� � � � P DU� � � � � � � ' LVSRQȲHO� HP �
� KWWS���Z Z Z �SODQDOWR�J RY�EU�FFLYLOB� � �DWR� � � � �
� � � � �� � � � �OHL�/ � � � � � �KWP ! � �$ FHVVR�HP � � � � �MXO� � � � � � �

https://www.planalto.gov.br/ccivil_03/constituicaocompilado.htm
https://www.planalto.gov.br/ccivil_03/decreto/1996/D1899.htm
https://www.planalto.gov.br/ccivil_032007-2010/2009/decreto/D6974.htm
https://www.planalto.gov.br/ccivil_032007-2010/2009/decreto/D6974.htm
http://www.planalto.gov.br/ccivil_03/ato2015-2018/2015/lei/L13105.htm
http://www.planalto.gov.br/ccivil_03/ato2015-2018/2015/lei/L13105.htm


�À �Â �Æ�Ç�Å�´ ���¶ �Â �Á �¸ �Ë�� �Â ���º �Å�´ �· �È�´ �� �� �Â

� �

�¥�� �¢�¥�£ �¥�¦

%8 ( 1 2 � � & DVVLR� 6 FDUSLQHOOD�� 0 DQXDO� GH� ' LUHLWR� 3 URFHVVXDO� & LYLO� � � l
HG� � ( GLWRUD�6 DUDLYD�- XU� � � � � � �

& „ 0 $ 5 $ � � $ OH[ DQGUH� ) UHLWDV� � ' LUHLWR� 3 URFHVVXDO� & LYLO� � � l � HG� � 5 LR� GH
- DQHLUR� � ( GLWRUD�$ WODV�/ WGD� � � � � � � �

) 8 ; � � / XL] � � & XUVR� GH� ' LUHLWR� 3 URFHVVXDO� & LYLO� � � l � HG� � 5 LR� GH� - DQHLUR�
( GLWRUD�) RUHQVH�/ WGD� � � � � � �

/ 2 5 ( 1 ‰2 � � + DUROGR�� 3 URFHVVR� & LYLO� 6 LVWHP DWL] DGR� � l � HG� � 5 LR� GH
- DQHLUR� � ( GLWRUD�) RUHQVH� �0 «WRGR�� � � � � �

/ 8 1 $ 5 ' ,� � ) DEULFLR� & DVWDJ QD� � & XUVR� GH� ' LUHLWR� 3 URFHVVXDO� & LYLO� � � l
HG� �6 DOYDGRU� � ( GLWRUD�6 DUDLYD�- XU� � � � � � �

1 ( 9 ( 6 � � ' DQLHO� $ P RULP � $ VVXP S©¥R� � 0 DQXDO� GH� ' LUHLWR� 3 URFHVVXDO
& LYLO� � � � l �HG� �6 DOYDGRU� � ( GLWRUD�- XV�3 RGLYP � � � � � � �

3 ,1 + 2 � � + XP EHUWR� ' DOOD� %HUQDGLQD� � 0 DQXDO� GH� ' LUHLWR� & LYLO
& RQWHP SRU¤QHR� � l �HG� �6 DOYDGRU� � ( GLWRUD�6 DUDLYD�- XU� � � � � � �

6 ƒ � � 5 HQDWR� 0 RQWDQV� � 0 DQXDO� GH� GLUHLWR� 3 URFHVVXDO� FLYLO� � � � HG�
6 DOYDGRU� � ( GLWRUD�6 DUDLYD�- XU� � � � � � �



5 ( 6 8 0 2 � � ( VWH� WUDEDOKR� VH� GHGLFD� D� H[ DP LQDU� R� GHVDI LR� GR
VXSHUHQGLYLGDP HQWR� HQWUH� D� SRSXOD©¥R� LGRVD� QD� DWXDOLGDGH�� 1 R
FRQWH[ WR� GH� XP � HQYHOKHFLP HQWR� SRSXODFLRQDO� FUHVFHQWH�� RV� LGRVRV
HQI UHQWDP � REVW£FXORV� I LQDQFHLURV� FRQVLGHU£YHLV� UHODFLRQDGRV� DR
DFHVVR� DR� FU«GLWR� H� ¢� DGP LQLVWUD©¥R� GH� VXDV� I LQDQ©DV� � 1 HVVH
VHQWLGR�� SRU� P HLR� GH� SHVTXLVD� ELEOLRJ U£I LFD� � R� SUHVHQWH� HVWXGR� VH
FRQFHQWUD� QD� DQ£OLVH� GD� / HL� Q| � � � � � � � �� � � � � � TXH� HVWDEHOHFH
P HGLGDV� GH� SURWH©¥R� SDUD� LGRVRV� HP � VLWXD©¥R� GH
VXSHUHQGLYLGDP HQWR�� GHVWDFDQGR� FRQFHLWRV�FKDYH� FRP R
WUDQVSDU¬QFLD� � HTXLGDGH� H� TXDOLGDGH� GH� YLGD� � $ O«P � GLVVR� � VHU£
UHDOL] DGD�XP D�DYDOLD©¥R�FŪWLFD�GR� ' HFUHWR�Q| � � � � � � � �� � � � � �TXH�WHP
FRP R� I LQDOLGDGH� UHJ XODP HQWDU� R� YDORU� GR� P ¯QLP R� H[ LVWHQFLDO
P HQFLRQDGR�QD�UHI HULGD�OHL�

3 DODYUDV�FKDYH� � 6 XSHUHQGLYLGDP HQWR�� ,GRVRV� � ' LJ QLGDGH� KXP DQD�
0 ¯QLP R�( [ LVWHQFLDO

�Æ�È�Ã�¸�Å�¸�Á�· �¼�É�¼�· �´ �À�¸�Á�Ç�Â�� �· �¸�� �¼�· �Â�Æ�Â�Æ�­
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/ XL] D�6 RDOKHLUR
- R¥R�9 LFWRU�) DULD

0 DUFRV�$ QW¶QLR�GH�$ EUHX
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' RXWRUD�H�0 HVWUD�HP � ' LUHLWR�3 ULYDGR�SHOD�3 8 & �0 * � � ( VSHFLDOLVWD�HP � ' LUHLWR
GDV�) DP íOLDV�H�6 XFHVVõ HV�SHOD�) DFXOGDGH�$ UQDOGR�- DQVVHQ��3 URI HVVRUD
XQLYHUVLW£ULD� �$ GYRJ DGD� � ( �P DLO� �VRDOKHLUROXL] D# J P DLO�FRP
$ FDG¬P LFR�GR�FXUVR�GH� ' LUHLWR�GD�,QVWLWXL©¥R�GH�( QVLQR�6 XSHULRU�GR�& HQWUR
8 QLYHUVLW£ULR�8 1 $ �%DUUHLUR� � ( �P DLO� �P DUFRVDEUHX� � � � # J P DLO�FRP �
$ FDG¬P LFR�GR�FXUVR�GH� ' LUHLWR�GD�,QVWLWXL©¥R�GH�( QVLQR�6 XSHULRU�GR�& HQWUR
8 QLYHUVLW£ULR�8 1 $ �%DUUHLUR� � ( �P DLO� � ) � I DULD� � � � # J P DLO�FRP �

�

�

�

�

�

�

�¥�� �¢�¥�£ �¥�¦

� �

mailto:F.faria8600@gmail.com


�À �Â �Æ�Ç�Å�´ ���¶ �Â �Á �¸ �Ë�� �Â ���º �Å�´ �· �È�´ �� �� �Â

� �

�¥�� �¢�¥�£ �¥�¦

� � � ,1 7 5 2 ' 8 ‰…2 �

� � $ � WHP £WLFD� GR� VXSHUHQGLYLGDP HQWR� GH� LGRVRV� «� XP � GHVDI LR� TXH
H[ LJ H� DWHQ©¥R� FXLGDGRVD� H� VROX©· HV� HI LFD] HV� QD
FRQWHP SRUDQHLGDGH�� 1 R� FHQ£ULR� I LQDQFHLUR� J OREDOL] DGR� H� FRP SOH[ R�
DV� SHVVRDV� LGRVDV� HQI UHQWDP � FUHVFHQWHV� GLI LFXOGDGHV� TXDQGR� VH
WUDWD� GH� J HUHQFLDU� VXDV� I LQDQ©DV� H� QDYHJ DU� SHOR� XQLYHUVR� GH� FU«GLWR
H�RSRUWXQLGDGHV�

� & RP � R� DXP HQWR� GD� H[ SHFWDWLYD� GH� YLGD� H� DV� P XGDQ©DV
HFRQ¶P LFDV� � RV� LGRVRV� UHSUHVHQWDP � XP D� SDUFHOD� VLJ QLI LFDWLYD� GD
SRSXOD©¥R� � WRUQDQGR� HVVHQFLDO� D� SURWH©¥R� GH� VHXV� GLUHLWRV� H
SURP R©¥R� GD� TXDOLGDGH� GH� YLGD� � HVSHFLDOP HQWH� QR� TXH� GL] � UHVSHLWR
¢V�VXDV�UHOD©· HV� I LQDQFHLUDV�H�DR�DFHVVR�DR�FU«GLWR�

� � 2 � HQYHOKHFLP HQWR� SRSXODFLRQDO� «� XP D� UHDOLGDGH� LQFRQWHVW£YHO� QR
V«FXOR� ; ; ,� � 1 R� HQWDQWR�� HVVD� WUDQVI RUP D©¥R� GHP RJ U£I LFD� WUD]
FRQVLJ R� GHVDI LRV� H� RSRUWXQLGDGHV� ¼QLFDV� � 8 P � GRV� GHVDI LRV� P DLV
SUHP HQWHV� «� D� TXDOLGDGH� GH� YLGD� GRV� LGRVRV� � TXH� I UHTXHQWHP HQWH
VH�WRUQDP �DOYRV�GH�SU£WLFDV�DEXVLYDV�GH�FU«GLWR��

� 2 � DFHVVR� DR� FU«GLWR� «� XP D� I HUUDP HQWD� I XQGDP HQWDO� QD� YLGD
HFRQ¶P LFD� P RGHUQD�� SHUP LWLQGR� R� I LQDQFLDP HQWR� GH� QHFHVVLGDGHV
GLYHUVDV� �GHVGH�D�DTXLVL©¥R�GH�EHQV�GH�FRQVXP R�DW«�R�LQYHVWLP HQWR
HP � SURMHWRV� SHVVRDLV� � 1 R� HQWDQWR�� D� I DOWD� GH� WUDQVSDU¬QFLD� QD
RI HUWD� GH� FU«GLWR� SRGH� OHYDU� RV� LGRVRV� DR� VXSHUHQGLYLGDP HQWR�� XP
HVWDGR� GH� G ȲLGD� H[ FHVVLYD� TXH� SRGH� DFDUUHWDU� V«ULRV� LP SDFWRV� QD
TXDOLGDGH�GH�YLGD�

� $ VVLP � � HVWH� DUWLJ R� � EXVFD� H[ SORUDU� DV� LP SOLFD©· HV� GD� / HL� Q|
� � � � � � �� � � � � �D�TXDO�GHI LQH�H�UHJ XODP HQWD�P HGLGDV�GH�SURWH©¥R�DRV
LGRVRV� HP � VLWXD©¥R� GH� VXSHUHQGLYLGDP HQWR�� $ � OHJ LVOD©¥R� � DR
LQFRUSRUDU�SULQF S̄LRV�FRP R�D�WUDQVSDU¬QFLD� �UHVSRQVDELOLGDGH�H
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H� HTXLGDGH�� YLVD� I RUQHFHU� XP D� VHJ XQGD� RSRUWXQLGDGH� SDUD
LQGLY¯GXRV� TXH� VH� HQFRQWUDP � QHVVH� HVWDGR� GH� G ȲLGD� H[ FHVVLYD�
DVVHJ XUDQGR�D�SUHVHUYD©¥R�GH�XP �P ¯QLP R�H[ LVWHQFLDO�

� ‹ � QHVWH� SRQWR� TXH� VH� DSUHVHQWDU£� D� FŪWLFD� DR� ' HFUHWR� Q|
� � � � � � �� � � � � � R� TXDO� EXVFD� UHJ XODP HQWDU� D� OHL� H� LP SRU� XP � YDORU� SDUD
R�P ¯QLP R�H[ LVWHQFLDO� �6 HU£�HVVHQFLDO� �SRUWDQWR��DYDOLDU�VH�DV�P HGLGDV
LP SRVWDV� SHOR� ( VWDGR� DWHQGHP � ¢V� QHFHVVLGDGHV� E£VLFDV� GH
VXEVLVW¬QFLD� GDV� SHVVRDV� LGRVDV� H� HVW¥R� DOLQKDGDV� FRP � R� SULQF S̄LR
GD�GLJ QLGDGH�KXP DQD�

� � �1 HVWH�FRQWH[ WR� �VHU£�H[ SORUDGR�D�LP SRUW¤QFLD�GD�WUDQVSDU¬QFLD�QD
RI HUWD� GH� FU«GLWR� H� D� QHFHVVLGDGH� GH� SRŌWLFDV� GH� SURWH©¥R� DRV
LGRVRV� � ( VVDV� GLVFXVV· HV� V¥R� I XQGDP HQWDLV� SDUD� J DUDQWLU� TXH� RV
LGRVRV� GHVI UXWHP � GH� XP D� TXDOLGDGH� GH� YLGD� GLJ QD� H� TXH� DV
LQVWLWXL©· HV� I LQDQFHLUDV�DWXHP �GH�P DQHLUD�«WLFD�H�UHVSRQV£YHO�

� � 3 RUWDQWR�� HVWD� SHVTXLVD� WHP � FRP R� REMHWLYR� I RUQHFHU� XP D� YLV¥R
DEUDQJ HQWH� VREUH� D� VLWXD©¥R� GRV� LGRVRV� HP � UHOD©¥R� DR
VXSHUHQGLYLGDP HQWR� H� FRP R� DV� OHJ LVOD©· HV� UHFHQWHV� LP SDFWDP � VXDV
YLGDV� � $ R� I LQDO� � VHU£� SRVV ȲHO� DYDOLDU� D� HI LF£FLD� GDV� P HGLGDV� GH
SURWH©¥R� DRV� LGRVRV� HP � VLWXD©¥R� GH� VXSHUHQGLYLGDP HQWR� H� VXDV
FRQWULEXL©· HV� SDUD� D� SURP R©¥R� GH� XP D� VRFLHGDGH� I LQDQFHLUDP HQWH
MXVWD�H�LQFOXVLYD�

� � � $ 1 ƒ / ,6 ( � ' $ � / ( ,� 1 | � � � � � � � �� � � � � ( � 6 8 $ 6 � 0 ( ' ,' $ 6 � ' (
3 5 2 7 ( ‰…2 �$ 2 6 � ,' 2 6 2 6

� ' DGRV� OHYDQWDGRV� SHOR� 6 HUDVD� HP � DJ RVWR� GH� � � � � � DSUHVHQWDP � R
FHQ£ULR�GH�HQGLYLGDP HQWR�H�UHQHJ RFLD©· HV�GH�G ȲLGDV�QR�%UDVLO� �EHP
FRP R� R� SHUI LO� GRV� LQDGLP SOHQWHV� � 1 R� J U£I LFR� DSUHVHQWDGR� QD
SHVTXLVD�DSRQWD�TXH�SHVVRDV�FRP �P DLV�GH� � � �DQRV�UHSUHVHQWDP
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� � � � � � GRV� LQDGLP SOHQWHV� QR� %UDVLO� H� TXH� SHVVRDV� FRP � P DLV� GH� � �
DQRV� UHSUHVHQWDP � � � � � � � � GRV� LQDGLP SOHQWHV� TXH� QHJ RFLDUDP � VXDV
G ȲLGDV� QR� ß6 HUDVD� OLP SD� QRP Hà� � R� TXDO� WUDWD�VH� GH� XP � VHUYL©R
J UDWXLWR� TXH� EXVFD� DMXGDU� RV� EUDVLOHLURV� D� QHJ RFLDU� VXDV� G ȲLGDV�
UHJ XODUL] DU� R� QRP H� H� P HOKRUDU� R� VHX� KLVWµULFR� I LQDQFHLUR� � �6 HUDVD�
� � � � � �

� � & RP � EDVH� QRV� Q¼P HURV� DSUHVHQWDGRV� � QRWD�VH� TXH� RV� LGRVRV
LQDGLP SOHQWHV�UHSUHVHQWDP �XP �Q¼P HUR�DOWR�H�TXH�DTXHOHV�TXH�HVW¥R
HP � I DVH� GH� QHJ RFLD©¥R� GH� G ȲLGDV� UHSUHVHQWDP � XP � Q¼P HUR� EDL[ R�
1 HVWH� VHQWLGR� FDEH� GLVFXWLU� GLVSRVLWLYRV� GD� / HL� Q| � � � � � � � �� � � TXH
FRODERUDP �SDUD�P HOKRULD�GRV�GDGRV�VXSUDFLWDGRV�

� � $ � / HL� Q| � � � � � � � �� � � GHI LQH� FRP R� VXSHUHQGLYLGDGRV� SHVVRDV
QDWXUDLV� H� GH� ERD�I « � LP SRVVLELOLWDGDV� GH� SDJ DU� D� WRWDOLGDGH� GH� VXDV
G ȲLGDV� GH� FRQVXP R� � H[ LJ ȲHLV� H� YLQFHQGDV� VHP � FRP SURP HWHU� R
P ¯QLP R� SDUD� VXD� VREUHYLY¬QFLD� � J DUDQWLQGR�� SRUWDQWR�� D� GLJ QLGDGH
KXP DQD�� $ � OHJ LVOD©¥R� HVWDEHOHFH� WDP E«P � TXH� RV� I RUQHFHGRUHV
GHYHP � P DQWHU� RV� FRQVXP LGRUHV� LQI RUP DGRV� VREUH� FXVWR� HI HWLYR
WRWDO� GRV� SURGXWRV� H� VHUYL©RV� � WD[ DV� P HQVDLV� � WD[ DV� GH� MXURV�
P RQWDQWH�GH�SUHVWD©· HV�H�R�SUD] R�GH�YDOLGDGH�GD�RI HUWD��TXH�GHYHU
VHU� �QR�P ¯QLP R� �GH�GRLV�GLDV�

� � $ O«P � GLVVR� � D� UHI HULGD� OHJ LVOD©¥R� WURX[ H� HP � VHX� DUWLJ R� � � � �$ � D
SRVVLELOLGDGH� GRV� VXSHUHQGLYLGDGRV� UHSDFWXDUHP � VXDV� G ȲLGDV�
DWUDY«V� GD� UHDOL] D©¥R� GH� DXGL¬QFLD� FRQFLOLDWµULD� � QD� TXDO� R
FRQVXP LGRU� DSUHVHQWDU£� XP � SODQR� GH� SDJ DP HQWR� FRP � R� SUD] R
P £[ LP R� GH� FLQFR� DQRV� � SUHVHUYDGRV� R� P ¯QLP R� H[ LVWHQFLDO� SDUD� VXD
VREUHYLY¬QFLD�

� 1 HVWH� VHQWLGR� � D� / HL� Q| � � � � � � � �� � � RI HUHFH� I HUUDP HQWDV
LP SRUWDQWHV� SDUD� SUHYHQLU� H� VROXFLRQDU� RV� SUREOHP DV� UHODFLRQDGRV
DR�VXSHUHQGLYLGDP HQWR�WUD] HQGR�DOWHUD©· HV�QR
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& µGLJ R� GH� ' HI HVD� GR� & RQVXP LGRU� H� QR� ( VWDWXWR� GR� ,GRVR� � TXH� VHP
G¼YLGDV� �V¥R�DV�FODVVHV�P DLV�DI HWDGDV�GLDQWH�GHVWH�SUREOHP D�

� � 2 � DUWLJ R� � � Ú& � � LQFLVR� 9 � � WUD] � XP � LP SRUWDQWH� GLDJ QµVWLFR� SDUD� XP D
GDV� SULQFLSDLV� FRQGXWDV� TXH� DFDUUHWDP � QR� VXSHUHQGLYLGDP HQWR� GR
LGRVRV� � SRLV� HVWH� GLVSRVLWLYR� YHGD� H[ SUHVVD� RX� LP SOLFLWDP HQWH�� QD
RI HUWD� GH� FU«GLWR� DR� FRQVXP LGRU� � SXEOLFLW£ULD� RX� Q¥R� D� FRQGXWD� GH
SUHVVLRQDU� RX� DVVHGLDU� R� FRQVXP LGRU� D� FRQWUDWDU� VHUYL©R� GH� FU«GLWR
SULQFLSDOP HQWH� VH� WUDWDQGR� GH� FRQVXP LGRUHV� LGRVRV� RX� HP � HVWDGR
GH�YXOQHUDELOLGDGH�DJ UDYDGD�� �%UDVLO� � � � � � � �

� � 2 �UHJ XODP HQWR�FLWDGR�«�GH�J UDQGH�YDOLD� �SRLV�HP �P DW«ULD�SXEOLFDGD
SHOR� 0 HWUµSROHV� HP � P DLR� GH� � � � � � P RVWUD� TXH� HP � DEULO� � DV� P DLRUHV
G ȲLGDV� GRV� LGRVRV� HUDP � FRP � FRQWDV� E£VLFDV� GH� £J XD� � OX] � H� J £V�
FRP � � � � � � � GR� WRWDO�� %DQFRV� H� FDUW· HV� I LFDUDP � HP � VHJ XQGR� OXJ DU�
FRP � � � � � � � � 1 D� VHTX¬QFLD� � YLHUDP � I LQDQFHLUDV� H� OHDVLQJ � � � � � � �
YDUHMR�� � � � � � �H�WHOHFRP XQLFD©· HV� � � � � � �

� � & RP � EDVH� QD� P DW«ULD� H� QRV� Q¼P HURV� DSUHVHQWDGRV� � « � SRVV ȲHO
QRWDU� TXH� RV� FRQVXP LGRUHV� LGRVRV� W¬P � VH� WRUQDGR� DOYRV� SDUD� RV
EDQFRV� � I LQDQFHLUDV� H� HP SUHVDV� GH� WHOHFRP XQLFD©· HV� � SRLV� HOHV
DVVHGLDP � R� FRQVXP LGRU� � TXH� P XLWDV� YH] HV� Q¥R� SRVVXHP
LQI RUP D©· HV� VREUH� SUH©R� I LQDO� GRV� SURGXWRV� � WD[ DV� H� WHP SR� GH
SDJ DP HQWR� H� Q¥R� V¥R� DVVLVWLGRV� SHORV� I DP LOLDUHV� RX� GHP DLV� SHVVRDV
TXH� SRGHULDP � OKH� SUHVWDU� VXSRUWH� RX� HVFODUHFLP HQWRV� � 3 RUWDQWR
HVVHV� LGRVRV� DFDEDP � VH� WRUQDQGR� Y¯WLP DV� GH� FRQWUDWRV� DEXVLYRV� H
VH�GHVWDFDGR�QR�UDQNLQJ �GRV�HQGLYLGDGRV�QR�%UDVLO�

� � 6 HQGR� DVVLP � � D� / HL� Q| � � � � � � � �� � � DSUHVHQWD� ERDV� HVWUDW«J LDV� QD
SUHYHQ©¥R�GH�G ȲLGDV�FRQWUD¯GDV�SHORV�LGRVRV� �$ GHP DLV� �VHJ XQGR�RV
GDGRV� DSUHVHQWDGRV� � RV� P DLRUHV� FUHGRUHV� GRV� LGRVRV� V¥R� DV
LQVWLWXL©· HV� I LQDQFHLUDV� TXH� WUD] HP � SXEOLFLGDGH� GH� I RUP D� DJ UHVVLYD
GH�VHXV�VHUYL©RV� �RI HUWDQGR�Q¥R�UDUR�GH�I RUP D�LQVLVWHQWH�
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LP SHUWLQHQWH� H� GH� I RUP D� D� FRQVHJ XLU� FRQYHQFHU� SHVVRDV
QRWDYHOP HQWH� YXOQHU£YHLV� D� DGTXLULU� FU«GLWR�� GH� P RGR� TXH� HVVDV
SHVVRDV� SDVVDP � D� VHU� FRQVXP LGRUHV� GH� FU«GLWR� H� WHQKDP � R� SRGHU
GH�FRP SUD�VXFXP ELGR�

� � - £ � QR� P RP HQWR� TXDQGR� HVWDV� LQVWLWXL©· HV� V¥R� SURFXUDGDV� R� DUWLJ R
� � � �& � � SDU£J UDI R� � r� � GR� P HVP R� GLSORP D� OHJ DO� P HQFLRQDGR� DFLP D�
SHUP LWH� TXH� HODV� QHJ XHP � R� FU«GLWR� DR� LQDGLP SOHQWH�� D� QHJ DWLYD� GR
FU«GLWR� Q¥R� FRQVWLWXL� FULP H� H� � VH� FRORFDGD� HP � SU£WLFD� � SRGH� DMXGDU
RV�LGRVRV�D�Q¥R�FRQWUD ŪHP �P DLV�G ȲLGDV� � �%UDVLO� � � � � � � �

� 2 � GHFUHWR� SUHVLGHQFLDO� Q| � � � � � � � �� � � I L[ RX� FRP R� ßP ¯QLP R
H[ LVWHQFLDOà� � � � � GR� VDO£ULR�P ¯QLP R� HVWH� I RL� R� YDORU� HVWLP DGR� SDUD
TXH� D� SHVVRD� SRVVD� DUFDU� FRP � VXDV� GHVSHVDV� E£VLFDV� VHP � SRGHU
FRP SURP HW¬�OR� SDUD� SDJ DP HQWR� GH� G ȲLGDV� �DSUR[ LP DGDP HQWH
5 � � � � � � � � � � $ FHUFD� GHVWH� YDORU� FDEH� P XLWRV� TXHVWLRQDP HQWRV� � SRLV
R� YDORU� HVWDEHOHFLGR� SHOD� «� FRP SOHWDP HQWH� GLVWDQWH� GD� UHDOLGDGH� GH
SHVVRDV� TXH� FDUHFHP � GH� FXLGDGRV� HVSHFLDLV� � QR� FDVR� GRV� LGRVRV� � R
YDORU� Q¥R� «� VXI LFLHQWH� SDUD� FXVWHDU� UHP «GLRV� � DOLP HQWD©¥R
EDODQFHDGD��FXLGDGRU� �UHP «GLR� �HQWUH�RXWUDV�GHVSHVDV�

� � � 3 RUWDQWR�� SDUD� TXH� RV� LGRVRV� Q¥R� FRP SURP HWDP � D� P DLRU� SDUWH� GD
VXD� UHQGD� FRP � SURGXWRV� H� VHUYL©RV� VXS«UI OXRV� «� GH� J UDQGH� YDOLD� D
WUDQVSDU¬QFLD� H� ERD�I « � GRV� I RUQHFHGRUHV� QR� P RP HQWR� GH
FHOHEUD©¥R�GH�FRQWUDWRV�
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� � � 2 � HQYHOKHFLP HQWR� SRSXODFLRQDO� «� XP D� UHDOLGDGH� LQFRQWHVW£YHO� QR
V«FXOR� ; ; ,� � & RP � R� DXP HQWR� GD� H[ SHFWDWLYD� GH� YLGD� � RV� LGRVRV
UHSUHVHQWDP � XP D� SDUFHOD� VLJ QLI LFDWLYD� GD� SRSXOD©¥R� P XQGLDO�� ( VWH
I HQ¶P HQR� GHP RJ U£I LFR� DSUHVHQWD� GHVDI LRV� H� RSRUWXQLGDGHV� � VHQGR
TXH� XP � GRV� GHVDI LRV� P DLV� SUHP HQWHV� «� D� TXDOLGDGH� GH� YLGD� GRV
LGRVRV� � HP � HVSHFLDO� � QR� TXH� GL] � UHVSHLWR� ¢V� VXDV� UHOD©· HV
I LQDQFHLUDV�H�DR�DFHVVR�DR�FU«GLWR�

� � 2 � DFHVVR� DR� FU«GLWR� «� XP D� I HUUDP HQWD� I XQGDP HQWDO� QD� YLGD
HFRQ¶P LFD� P RGHUQD�� SHUP LWLQGR� R� I LQDQFLDP HQWR� GH� QHFHVVLGDGHV
GLYHUVDV� �GHVGH�D�DTXLVL©¥R�GH�EHQV�GH�FRQVXP R�DW«�R�LQYHVWLP HQWR
HP � SURMHWRV� SHVVRDLV� � 1 R� HQWDQWR�� D� I DOWD� GH� WUDQVSDU¬QFLD� QD
RI HUWD� GH� FU«GLWR� SRGH� OHYDU� RV� LGRVRV� DR� VXSHUHQGLYLGDP HQWR�� XP
HVWDGR� GH� G ȲLGD� H[ FHVVLYD� TXH� SRGH� OHYDU� D� V«ULRV� LP SDFWRV� QD
TXDOLGDGH�GH�YLGD�GHVVD�SRSXOD©¥R�

� � � �7 5 $ 1 6 3 $ 5 Œ1 & ,$ �1 $ �2 ) ( 5 7 $ � ' ( �& 5 ‹ ' ,7 2

� � � $ � WUDQVSDU¬QFLD� QD� RI HUWD� GH� FU«GLWR� «� XP � FRQFHLWR� I XQGDP HQWDO
QR� P XQGR� I LQDQFHLUR� � TXH� GHVHP SHQKD� XP � SDSHO� FUXFLDO� QD
SURWH©¥R� GRV� FRQVXP LGRUHV� H� QD� SURP R©¥R� GD� HVWDELOLGDGH
HFRQ¶P LFD� � ( VVH� SULQF S̄LR� � TXH� VH� DSOLFD� D� WRGDV� DV� I DL[ DV� HW£ULDV�
J DQKD� LP SRUW¤QFLD� VLQJ XODU� TXDQGR� VH� WUDWD� GD� SRSXOD©¥R� LGRVD� � 2 V
LGRVRV� V¥R� I UHTXHQWHP HQWH� FRQVLGHUDGRV� XP � J UXSR� YXOQHU£YHO� QR
TXH� GL] � UHVSHLWR� DR� DFHVVR� DR� FU«GLWR�� GHYLGR� ¢� VXD� SRVV ȲHO� I DOWD
GH� I DP LOLDULGDGH� FRP � SURGXWRV� I LQDQFHLURV� FRP SOH[ RV� H� ¢
QHFHVVLGDGH�GH�SUHVHUYDU�VHX�SDWULP ¶QLR�

� � � ' LVSRQGR�D�UHVSHLWR�GR�SULQF S̄LR�GD�WUDQVSDU¬QFLD�QDV�UHOD©· HV�GH
FRQVXP R� � - RUJ H�$ OEHUWR�4 XDGURV�GH�& DUYDOKR�6 LOYD�DVVHYHUD�
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� � � $ � WUDQVSDU¬QFLD� QD� RI HUWD� GH� FU«GLWR� LP SOLFD� QD� GLVSRQLELOL] D©¥R
GH� LQI RUP D©· HV� FODUDV� H� FRP SUHHQV ȲHLV� VREUH� RV� SURGXWRV� GH
FU«GLWR� RI HUHFLGRV� � ,VVR� LQFOXL� WD[ DV� GH� MXURV� � WHUP RV� H� FRQGL©· HV�
FXVWRV� DVVRFLDGRV� H� DV� LP SOLFD©· HV� GH� SRVV ȲHLV� YDULD©· HV� QDV
WD[ DV�DR�ORQJ R�GR�WHP SR�
�
� � $ � I DOWD� GH� WUDQVSDU¬QFLD� SRGH� OHYDU� D� HVFROKDV� I LQDQFHLUDV
LQDGHTXDGDV� � HVSHFLDOP HQWH� SDUD� RV� LGRVRV� TXH� � P XLWDV� YH] HV� � W¬P
XP D� UHQGD� I L[ D� � FRP R� DSRVHQWDGRULDV� � H� � SRUWDQWR�� GHYHP � SODQHMDU
VHX� RU©DP HQWR� FRP � FXLGDGR�� 3 HOR� SULQF S̄LR� GD� WUDQVSDU¬QFLD�
SRVLWLYDGR� QR� RUGHQDP HQWR� MXŪGLFR� EUDVLOHLUR� QR� DUW�� � | � � ,,,� � GD� / HL� Q|
� � � � �� � � � DVVHJ XUD�VH� DR� FRQVXP LGRU� D� SOHQD� FL¬QFLD� GD� H[ DWD
H[ WHQV¥R�GDV�REULJ D©· HV�DVVXP LGDV�SHUDQWH�R� I RUQHFHGRU�

� � � � 8 P � GRV� SUREOHP DV� I UHTXHQWHV� «� D� FRP SOH[ LGDGH� GRV� FRQWUDWRV
GH� HP SU«VWLP R� � RV� TXDLV� Q¥R� UDUR� Q¥R� DSUHVHQWDP � OLQJ XDJ HP � GH
I £FLO� FRP SUHHQV¥R� DRV� LGRVRV� � 7 DP E«P � SRU� LVVR� � RV� LGRVRV� SRGHP
VH� YHU� HP � VLWXD©· HV� GH� DVVXP LU� G ȲLGDV� VHP � XP D� FRP SUHHQV¥R
FRP SOHWD� GRV� GHWDOKHV� � R� TXH� SRGH� OHYDU� DR� VXSHUHQGLYLGDP HQWR�
FRP � J UDYHV� LP SOLFD©· HV� SDUD� D� TXDOLGDGH� GH� YLGD� � 2
VXSHUHQGLYLGDP HQWR� HQWUH� LGRVRV� «� XP � SUREOHP D� FUHVFHQWH� TXH
SRGH� UHVXOWDU� HP � HVWUHVVH� � DQVLHGDGH�� SHUGD� GH� DXWRQRP LD�
FRP SURP HWLP HQWR� GD� VD¼GH� I V̄LFD� H� P HQWDO� H� DW«� P HVP R� QD� SHUGD
GH�VHX�SDWULP ¶QLR�SHVVRDO�

� � � � 3 RUWDQWR�� D� WUDQVSDU¬QFLD� QD� RI HUWD� GH� FU«GLWR� GHVHP SHQKD� XP
SDSHO� YLWDO� QD� SURWH©¥R� GRV� LGRVRV� FRQWUD� R� VXSHUHQGLYLGDP HQWR� H
QD�SURP R©¥R�GH�XP D�TXDOLGDGH�GH�YLGD�I LQDQFHLUDP HQWH�VDXG£YHO�

3 DUD� R� GLUHLWR�� D� WUDQVSDU¬QFLD� SDVVD� D� VHU� TXDOLI LFDGD� FRP R� WUDQVSDU¬QFLD
MXŪGLFD� XP � DWULEXWR� RX� SURSULHGDGH� HQFRQWUDGD� HP � P HLR� ¢V� UHOD©· HV
MXULGLFDP HQWH� TXDOLI LFDGDV� � DWULEXWR� HVWH� TXH� SHUP LWH� XP D� YLV¥R� FODUD�
Q¯WLGD� GDV� UHOD©· HV� MXŪGLFDV� H[ LVWHQWHV� � WUD] HQGR� ¢V� SDUWHV� P DLRU
VHJ XUDQ©D�H�FRQI LDQ©D� � �$ UUXGD� � � � � � � �S� � � � �
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( GXFD©¥R� I LQDQFHLUD� HVSHF Ī LFD� SDUD� LGRVRV� «� XP � SDVVR� LP SRUWDQWH�
P DV� DV� LQVWLWXL©· HV� I LQDQFHLUDV� WDP E«P � W¬P � D� UHVSRQVDELOLGDGH� GH
VLP SOLI LFDU� VHXV� SURGXWRV� � J DUDQWLU� TXH� DV� LQI RUP D©· HV� VHMDP
I DFLOP HQWH� DFHVV ȲHLV� H� FRP SUHHQV ȲHLV� H� RI HUHFHU� RS©· HV� GH
HP SU«VWLP R� TXH� DWHQGDP � ¢V� QHFHVVLGDGHV� HVSHF Ī LFDV� GD
SRSXOD©¥R�LGRVD�

� � / RJ R� � D� WUDQVSDU¬QFLD� QD� RI HUWD� GH� FU«GLWR� «� XP � I DWRU�FKDYH� QD
SUHVHUYD©¥R�GD�TXDOLGDGH�GH�YLGD�GRV�LGRVRV� �$ �SURWH©¥R� I LQDQFHLUD
DGHTXDGD� SDUD� HVVD� I DL[ D� HW£ULD� SDVVD� SHOD� J DUDQWLD� GH� TXH� HOHV
SRVVDP � WRP DU� GHFLV· HV� LQI RUP DGDV� H� HYLWDU� R� VXSHUHQGLYLGDP HQWR
TXH� SRGH� SUHMXGLFDU� VHX� EHP �HVWDU�� $ � WUDQVSDU¬QFLD� Q¥R� «� DSHQDV
XP � YDORU� P RUDO�� P DV� XP � FRP SRQHQWH� HVVHQFLDO� GH� XP D� VRFLHGDGH
I LQDQFHLUDP HQWH�MXVWD�H�LQFOXVLYD�

� � � �6 8 3 ( 5 ( 1 ' ,9 ,' $ 0 ( 1 7 2 �1 $ �7 ( 5 & ( ,5 $ � ,' $ ' (

� � & RP R� M£� GLWR�� R� VXSHUHQGLYLGDP HQWR� HQWUH� LGRVRV� «� XP � I HQ¶P HQR
TXH� P HUHFH� DWHQ©¥R� HVSHFLDO� � ( VVH� SUREOHP D� FUHVFHQWH� DSUHVHQWD
GHVDI LRV� VLJ QLI LFDWLYRV� � XP D� YH] � TXH� YHOKLFH� «� XP D� I DVH� GD� YLGD� HP
TXH� D� UHQGD�� P XLWDV� YH] HV� � VH� HVWDELOL] D� � H� D� FDSDFLGDGH� GH� J HUDU
UHQGD� DGLFLRQDO� «� OLP LWDGD�� 1 HVWH� FRQWH[ WR� � D� WUDQVSDU¬QFLD� QD
RI HUWD� GH� FU«GLWR� WRUQD�VH� DLQGD� P DLV� FUXFLDO� SDUD� SURWHJ HU� HVVD
SRSXOD©¥R�YXOQHU£YHO�

� � 1 DV� UHOD©· HV� GH� FRQVXP R� D� YXOQHUDELOLGDGH� «� UHFRQKHFLGD� TXDQGR
R� OHJ LVODGRU� SHUFHEH� D� I UDJ LOLGDGH� GR� FRQVXP LGRU� SHUDQWH� D
FHOHEUD©¥R� GH� XP � QHJ µFLR� MXŪGLFR� � 2 V� LGRVRV� SRVVXHP � I UDJ LOLGDGHV
FRP R� � HP � DOJ XQV� FDVRV� � R� DQDOI DEHWLVP R� � GLI LFXOGDGHV� HP � OHU� DV
OHWUDV� SHTXHQDV� GR� FRQWUDWR�� GHQWUH� RXWUDV� I UDJ LOLGDGHV� � 4 XDQWR� D
YXOQHUDELOLGDGH� GD� SHVVRD� LGRVD� R� DXWRU� * XVWDYR� 2 OLYHLUD� & KDOI XQ
GHVWDFD�TXH�
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� � 2 � VXSHUHQGLYLGDP HQWR� RFRUUH� TXDQGR� XP � LQGLY¯GXR� DFXP XOD
G ȲLGDV� H[ FHVVLYDV� � H� HOH� VH� WRUQD� LQFDSD] � GH� TXLW£�ODV� FRP � VHXV
UHFXUVRV� GLVSRQȲHLV� � ,VVR� SRGH� DFRQWHFHU� SRU� GLYHUVDV� UD] · HV�
FRP R� GHVSHVDV� LQHVSHUDGDV� � SUREOHP DV� GH� VD¼GH� RX� � HP � P XLWRV
FDVRV� � GHYLGR� D� HP SU«VWLP RV� P DO� SODQHMDGRV� RX� I DOWD� GH
HQWHQGLP HQWR� GRV� WHUP RV� GRV� FRQWUDWRV� GH� FU«GLWR�� 1 R� HQWDQWR�
SDUD� RV� LGRVRV� � FXMDV� I RQWHV� GH� UHQGD� I UHTXHQWHP HQWH� V¥R� I L[ DV�
FRP R� DSRVHQWDGRULDV� � RV� ULVFRV� GH� VXSHUHQGLYLGDP HQWR� V¥R
DFHQWXDGRV�

� � � 2 V� LP SDFWRV� GR� VXSHUHQGLYLGDP HQWR� QD� TXDOLGDGH� GH� YLGD� GRV
LGRVRV� V¥R� SURI XQGRV� � 2 � HVWUHVVH� DVVRFLDGR� DR� DF¼P XOR� GH� G ȲLGDV
SRGH� OHYDU� D� SUREOHP DV� GH� VD¼GH�� FRP R� SUHVV¥R� DOWD� H� DQVLHGDGH�
DI HWDQGR� QHJ DWLYDP HQWH� D� TXDOLGDGH� GH� YLGD� � $ � DQJ ¼VWLD� I LQDQFHLUD
SRGH� UHVXOWDU� HP � LVRODP HQWR� VRFLDO� � SRLV� RV� LGRVRV� SRGHP � HYLWDU
DWLYLGDGHV� VRFLDLV� GHYLGR� ¢� YHUJ RQKD� RX� DR� HVWLJ P D� DVVRFLDGR� DR
VXSHUHQGLYLGDP HQWR�� ,VVR� � SRU� VXD� YH] � � SRGH� OHYDU� D� SUREOHP DV� GH
VD¼GH�P HQWDO��FRP R�D�GHSUHVV¥R�

� � � $ O«P � GLVVR� � R� VXSHUHQGLYLGDP HQWR� P XLWDV� YH] HV� UHVXOWD� QD� SHUGD
GH� DXWRQRP LD� � 2 V� LGRVRV� SRGHP � VHU� I RU©DGRV� D� YHQGHU� VHXV� EHQV�
LQFOXLQGR� VXDV� FDVDV� � SDUD� OLTXLGDU� G ȲLGDV� � R� TXH� WHP � V«ULDV
LP SOLFD©· HV� HP � VXD� FDSDFLGDGH� GH� YLYHU� GH� I RUP D� LQGHSHQGHQWH�
,VVR� SRGH� OHYDU� DR� GHVORFDP HQWR� SDUD� ODUHV� GH� LGRVRV� RX� D
GHSHQGHU� GD� DMXGD� GH� I DP LOLDUHV� � DOWHUDQGR� GUDVWLFDP HQWH� VXD
TXDOLGDGH�GH�YLGD�H�VHQVR�GH�GLJ QLGDGH�

LP SRUWD� I ULVDU� TXH� DR� DOFDQ©DU� D� FKDP DGD� WHUFHLUD� LGDGH� � R� LQGLY¯GXR� YLYH
XP D� V«ULH� GH� WUDQVI RUP D©· HV� ELROµJ LFDV� TXH� OKH� LP S· HP � UHGX©¥R� GH
FDSDFLGDGH� I V̄LFD� H� � SRU� YH] HV� � GH� UDFLRF¯QLR� � 1 ¥R� VH� HVW£� D� I DODU� GH� XP
TXDGUR� SDWROµJ LFR� � P DV� GH� XP � HVSHFWUR� GH� UHGX©¥R� GH� FDSDFLGDGH� TXH
FRQFHUQH� ¢� QDWXUH] D� KXP DQD� � 1 HVVDV� FRQGL©· HV� � D� SHVVRD� GHVSHQGH� XP
P DLRU� WHP SR� SDUD� FRP SUHHQV¥R� GH� GHWHUP LQDGDV� LQI RUP D©· HV� � EHP � FRP R
SRGH� QHFHVVLWDU� GH� FRQGL©· HV� HVSHFLDLV� GH� GHVORFDP HQWR� I V̄LFR� � �& KDOI XQ�
� � � � � �S� � � � � �
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� � � 2 �VXSHUHQGLYLGDP HQWR�GRV�LGRVRV�«�XP �SUREOHP D�P XOWLGLP HQVLRQDO
TXH� UHTXHU� XP D� DERUGDJ HP � KRŌVWLFD� � 3 DUD� P LWLJ DU� HVVH� GHVDI LR� � «
HVVHQFLDO� FRP ELQDU� P HGLGDV� GH� FRQVFLHQWL] D©¥R� H� HGXFD©¥R
I LQDQFHLUD� GLUHFLRQDGDV� D� LGRVRV� FRP � UHJ XODP HQWD©· HV� I LQDQFHLUDV
TXH� LP SH©DP � SU£WLFDV� GH� HP SU«VWLP R� DEXVLYDV� � $ V� LQVWLWXL©· HV
I LQDQFHLUDV� WDP E«P � W¬P � XP � SDSHO� D� GHVHP SHQKDU� � VLP SOLI LFDQGR
VHXV� SURGXWRV� H� J DUDQWLQGR� TXH� RV� LGRVRV� WHQKDP � DFHVVR� D� RS©· HV
GH�HP SU«VWLP R�TXH�DWHQGDP �¢V�VXDV�QHFHVVLGDGHV�HVSHF Ī LFDV�

� ( P � FRQFOXV¥R� � R� VXSHUHQGLYLGDP HQWR� QD� WHUFHLUD� LGDGH� «� XP
SUREOHP D� GH� FUHVFHQWH� UHOHY¤QFLD� TXH� LP SDFWD� QHJ DWLYDP HQWH� D
TXDOLGDGH� GH� YLGD� GRV� LGRVRV� � $ � WUDQVSDU¬QFLD� QD� RI HUWD� GH� FU«GLWR
GHVHP SHQKD� XP � SDSHO� FUXFLDO� QD� SUHYHQ©¥R� GHVVH� I HQ¶P HQR�
SURWHJ HQGR� HVVD� SRSXOD©¥R� YXOQHU£YHO� FRQWUD� RV� ULVFRV� DVVRFLDGRV
DR� VXSHUHQGLYLGDP HQWR�� 3 DUD� J DUDQWLU� TXH� RV� LGRVRV� GHVI UXWHP � GH
XP D� TXDOLGDGH� GH� YLGD� GLJ QD� � P HGLGDV� HGXFDFLRQDLV� � UHJ XODWµULDV� H
I LQDQFHLUDV� GHYHP � VHU� LP SOHP HQWDGDV� GH� I RUP D� FRRUGHQDGD� H
HI LFD] �

� � � �$ �1 ( & ( 6 6 ,' $ ' ( � ' ( �3 2 / •7 ,& $ 6 � ' ( �3 5 2 7 ( ‰…2

� ' LDQWH� GR� FUHVFHQWH� GHVDI LR� GR� VXSHUHQGLYLGDP HQWR� HQWUH� D
SRSXOD©¥R� LGRVD� � WRUQD�VH� LP SHUDWLYR� HVWDEHOHFHU� SRŌWLFDV� GH
SURWH©¥R� HI LFD] HV� SDUD� UHVJ XDUGDU� RV� GLUHLWRV� H� D� TXDOLGDGH� GH� YLGD
GHVVD� I DL[ D� HW£ULD� � 2 V� LGRVRV� P HUHFHP � XP D� DWHQ©¥R� HVSHFLDO� SRU
SDUWH� GDV� DXWRULGDGHV� J RYHUQDP HQWDLV� H� GDV� LQVWLWXL©· HV
I LQDQFHLUDV� � D� I LP � GH� HYLWDU� VLWXD©· HV� TXH� SRVVDP � FRP SURP HWHU
VHULDP HQWH�R�EHP �HVWDU�GH�FDGD�XP �

� 8 P D� GDV� DERUGDJ HQV� HVVHQFLDLV� SDUD� OLGDU� FRP � R
VXSHUHQGLYLGDP HQWR� QD� YHOKLFH� «� D� SURP R©¥R� GD� HGXFD©¥R
I LQDQFHLUD� GLUHFLRQDGD� D� HVVD� SRSXOD©¥R� � ,VVR� VLJ QLI LFD� I RUQHFHU
LQI RUP D©· HV�FODUDV�H�DFHVV ȲHLV�VREUH�RV�ULVFRV�H�EHQHI F̄LRV�GR�
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FU«GLWR�� EHP � FRP R� RULHQWD©¥R� VREUH� FRP R� DYDOLDU� RV� SURGXWRV
I LQDQFHLURV� GLVSRQȲHLV� � $ � HGXFD©¥R� I LQDQFHLUD� SHUP LWH� TXH� RV
LGRVRV� WRP HP � GHFLV· HV� LQI RUP DGDV� H� HYLWHP � DUP DGLOKDV� I LQDQFHLUDV�
FRQWULEXLQGR�SDUD�D�SUHYHQ©¥R�GR�VXSHUHQGLYLGDP HQWR�

� $ O«P � GLVVR� � UHJ XODP HQWD©· HV� I LQDQFHLUDV� ULJ RURVDV� V¥R
I XQGDP HQWDLV� SDUD� SURWHJ HU� RV� LGRVRV� FRQWUD� SU£WLFDV� GH
HP SU«VWLP R� DEXVLYDV� � ‹ � UHVSRQVDELOLGDGH� GRV� J RYHUQRV� HVWDEHOHFHU
UHJ UDV� TXH� LP SH©DP � D� FRQFHVV¥R� GH� HP SU«VWLP RV� TXH� H[ FHGDP � D
FDSDFLGDGH� GH� SDJ DP HQWR� GR� LGRVR� � EHP � FRP R� OLP LWDU� WD[ DV� GH
MXURV� H[ FHVVLYDV� H� J DUDQWLU� D� FODUH] D� H� WUDQVSDU¬QFLD� QRV� FRQWUDWRV
GH� FU«GLWR�� $ � UHJ XODP HQWD©¥R� HI LFD] � « � XP � HOHP HQWR�FKDYH� QD
SUHYHQ©¥R� GR� VXSHUHQGLYLGDP HQWR� H� QD� SURP R©¥R� GH� XP D
VRFLHGDGH�I LQDQFHLUDP HQWH�MXVWD�

� � $ V� LQVWLWXL©· HV� I LQDQFHLUDV� GHVHP SHQKDP � XP � SDSHO� I XQGDP HQWDO
QHVVH� FRQWH[ WR� � ( ODV� GHYHP � VLP SOLI LFDU� VHXV� SURGXWRV� H� VHUYL©RV�
WRUQDQGR�RV� FRP SUHHQV ȲHLV� SDUD� RV� LGRVRV� � H� RI HUHFHU� RS©· HV� GH
HP SU«VWLP R� TXH� OHYHP � HP � FRQVLGHUD©¥R� DV� QHFHVVLGDGHV
HVSHF Ī LFDV� GHVVD� SRSXOD©¥R� � $ � UHVSRQVDELOLGDGH� VRFLDO� FRUSRUDWLYD
«�FUXFLDO� �LQFHQWLYDQGR�DV�LQVWLWXL©· HV� I LQDQFHLUDV�D�DJ LUHP �FRP �«WLFD
H� UHVSRQVDELOLGDGH�� SULRUL] DQGR� R� EHP �HVWDU� GRV� FOLHQWHV� LGRVRV
VREUH�R�OXFUR�D�FXUWR�SUD] R�

� � $ � QHFHVVLGDGH� GH� SRŌWLFDV� GH� SURWH©¥R� «� LQHJ £YHO� � XP D� YH] � TXH� R
VXSHUHQGLYLGDP HQWR� SRGH� WHU� V«ULRV� LP SDFWRV� QD� VD¼GH� I V̄LFD� H
P HQWDO�GRV�LGRVRV� �EHP �FRP R�HP �VXD�LQGHSHQG¬QFLD�H�TXDOLGDGH�GH
YLGD� � 3 RUWDQWR�� « � UHVSRQVDELOLGDGH� GDV� DXWRULGDGHV� � GDV� LQVWLWXL©· HV
I LQDQFHLUDV� H� GD� VRFLHGDGH� FRP R� XP � WRGR� J DUDQWLU� TXH� D� WHUFHLUD
LGDGH� VHMD� SURWHJ LGD� FRQWUD� R� VXSHUHQGLYLGDP HQWR�� 6 RP HQWH
DWUDY«V� GH� P HGLGDV� HGXFDFLRQDLV� � UHJ XODWµULDV� H� GH
UHVSRQVDELOLGDGH� FRUSRUDWLYD� SRGH�VH� DVVHJ XUDU� TXH� RV� LGRVRV
WHQKDP � DFHVVR� D� FU«GLWR� GH� P DQHLUD� VHJ XUD� H� FRQVFLHQWH�
SUHVHUYDQGR�DVVLP �VXD�GLJ QLGDGH�H�TXDOLGDGH�GH�YLGD�
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FU«GLWR�� EHP � FRP R� RULHQWD©¥R� VREUH� FRP R� DYDOLDU� RV� SURGXWRV
I LQDQFHLURV� GLVSRQȲHLV� � $ � HGXFD©¥R� I LQDQFHLUD� SHUP LWH� TXH� RV
LGRVRV� WRP HP � GHFLV· HV� LQI RUP DGDV� H� HYLWHP � DUP DGLOKDV� I LQDQFHLUDV�
FRQWULEXLQGR�SDUD�D�SUHYHQ©¥R�GR�VXSHUHQGLYLGDP HQWR�

� $ O«P � GLVVR� � UHJ XODP HQWD©· HV� I LQDQFHLUDV� ULJ RURVDV� V¥R
I XQGDP HQWDLV� SDUD� SURWHJ HU� RV� LGRVRV� FRQWUD� SU£WLFDV� GH
HP SU«VWLP R� DEXVLYDV� � ‹ � UHVSRQVDELOLGDGH� GRV� J RYHUQRV� HVWDEHOHFHU
UHJ UDV� TXH� LP SH©DP � D� FRQFHVV¥R� GH� HP SU«VWLP RV� TXH� H[ FHGDP � D
FDSDFLGDGH� GH� SDJ DP HQWR� GR� LGRVR� � EHP � FRP R� OLP LWDU� WD[ DV� GH
MXURV� H[ FHVVLYDV� H� J DUDQWLU� D� FODUH] D� H� WUDQVSDU¬QFLD� QRV� FRQWUDWRV
GH� FU«GLWR�� $ � UHJ XODP HQWD©¥R� HI LFD] � « � XP � HOHP HQWR�FKDYH� QD
SUHYHQ©¥R� GR� VXSHUHQGLYLGDP HQWR� H� QD� SURP R©¥R� GH� XP D
VRFLHGDGH�I LQDQFHLUDP HQWH�MXVWD�

� � $ V� LQVWLWXL©· HV� I LQDQFHLUDV� GHVHP SHQKDP � XP � SDSHO� I XQGDP HQWDO
QHVVH� FRQWH[ WR� � ( ODV� GHYHP � VLP SOLI LFDU� VHXV� SURGXWRV� H� VHUYL©RV�
WRUQDQGR�RV� FRP SUHHQV ȲHLV� SDUD� RV� LGRVRV� � H� RI HUHFHU� RS©· HV� GH
HP SU«VWLP R� TXH� OHYHP � HP � FRQVLGHUD©¥R� DV� QHFHVVLGDGHV
HVSHF Ī LFDV� GHVVD� SRSXOD©¥R� � $ � UHVSRQVDELOLGDGH� VRFLDO� FRUSRUDWLYD
«�FUXFLDO� �LQFHQWLYDQGR�DV�LQVWLWXL©· HV� I LQDQFHLUDV�D�DJ LUHP �FRP �«WLFD
H� UHVSRQVDELOLGDGH�� SULRUL] DQGR� R� EHP �HVWDU� GRV� FOLHQWHV� LGRVRV
VREUH�R�OXFUR�D�FXUWR�SUD] R�

� � $ � QHFHVVLGDGH� GH� SRŌWLFDV� GH� SURWH©¥R� «� LQHJ £YHO� � XP D� YH] � TXH� R
VXSHUHQGLYLGDP HQWR� SRGH� WHU� V«ULRV� LP SDFWRV� QD� VD¼GH� I V̄LFD� H
P HQWDO�GRV�LGRVRV� �EHP �FRP R�HP �VXD�LQGHSHQG¬QFLD�H�TXDOLGDGH�GH
YLGD� � 3 RUWDQWR�� « � UHVSRQVDELOLGDGH� GDV� DXWRULGDGHV� � GDV� LQVWLWXL©· HV
I LQDQFHLUDV� H� GD� VRFLHGDGH� FRP R� XP � WRGR� J DUDQWLU� TXH� D� WHUFHLUD
LGDGH� VHMD� SURWHJ LGD� FRQWUD� R� VXSHUHQGLYLGDP HQWR�� 6 RP HQWH
DWUDY«V� GH� P HGLGDV� HGXFDFLRQDLV� � UHJ XODWµULDV� H� GH
UHVSRQVDELOLGDGH� FRUSRUDWLYD� SRGH�VH� DVVHJ XUDU� TXH� RV� LGRVRV
WHQKDP � DFHVVR� D� FU«GLWR� GH� P DQHLUD� VHJ XUD� H� FRQVFLHQWH�
SUHVHUYDQGR�DVVLP �VXD�GLJ QLGDGH�H�TXDOLGDGH�GH�YLGD�
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� � ( P � UHVXP R� � D� LP SOHP HQWD©¥R� GH� SRŌWLFDV� GH� SURWH©¥R� «� FUXFLDO
SDUD� J DUDQWLU� TXH� RV� LGRVRV� HVWHMDP � SURWHJ LGRV� FRQWUD� R
VXSHUHQGLYLGDP HQWR� H� GHVI UXWHP � GH� XP D� TXDOLGDGH� GH� YLGD� GLJ QD�
( GXFD©¥R� I LQDQFHLUD� � UHJ XODP HQWD©· HV� HI LFD] HV� H� D
UHVSRQVDELOLGDGH� VRFLDO� GDV� LQVWLWXL©· HV� I LQDQFHLUDV� V¥R� HOHP HQWRV
HVVHQFLDLV� QHVVD� MRUQDGD� SDUD� SURWHJ HU� RV� GLUHLWRV� H� R� EHP �HVWDU� GD
SRSXOD©¥R� LGRVD� � ß$ � YRODWLOLGDGH� GDV� LGHQWLGDGHV� � SRU� DVVLP � GL] HU�
HQFDUD�RV�KDELWDQWHV�GD�P RGHUQLGDGH�ŌTXLGD� � ( �DVVLP �WDP E«P � I D] �D
HVFROKD� TXH� VH� VHJ XH� ORJ LFDP HQWH�� DSUHQGHU� D� GLI F̄LO� DUWH� GH� YLYHU
FRP � D� GLI HUHQ©D� RX� SURGX] LU� FRQGL©· HV� WDLV� TXH� I D©DP
GHVQHFHVV£ULR�HVVH�DSUHQGL] DGRà� �%DXP DQ�� � � � � � �S� � � � � � �

� � � � � $ 1 ƒ / ,6 ( � & 5 •7 ,& $ � ' 2 � ' ( & 5 ( 7 2 � 1 | � � � � � � � �� � � ( � 2
,0 3 $ & 7 2 �1 $ � ' ,* 1 ,' $ ' ( �+ 8 0 $ 1 $ � ' $ �3 ( 6 6 2 $ � ,' 2 6 $

� � 2 � VXSHUHQGLYLGDP HQWR� «� XP � SUREOHP D� VRFLDO� H� FRP SOH[ R� TXH
FRORFD� HP � ULVFR� R� EHP �HVWDU� GDV� I DP ¯OLDV� EUDVLOHLUDV� � 2 � P HUFDGR� GH
FRQVXP R� FRQWHP SRU¤QHR� HVW£� FDGD� YH] � P DLV� FRP SHWLWLYR� H� DV
HP SUHVDV�Q¥R�SRXSDP �HVI RU©RV�SDUD�SHUVXDGLU�RV�FRQVXP LGRUHV�

� � � & RP � D� GLVSRQLELOLGDGH� GD� WHFQRORJ LD� H� R� I £FLO� DFHVVR� ¢� LQWHUQHW� DV
SHVVRDV� HVW¥R� FRQVXP LQGR� P DLV� H� SHUGHQGR�� Q¥R� UDUR� � R� FRQWUROH
GRV� VHXV� J DVWRV� � $ V� G ȲLGDV� FRQWUD¯GDV� � P XLWDV� YH] HV� � HVW¥R� DFLP D
GD� UHQGD� SHU� FDSLWD� GR� FRQVXP LGRU� H� FRP SURP HWHP � R� P ¯QLP R
H[ LVWHQFLDO� GHVWHV� FRQVXP LGRUHV� TXH� SRU� FRQVHTX¬QFLD� GHL[ DP � GH
WHU�DFHVVR�D�LWHQV�E£VLFRV�GR�GLD�D�GLD�

� � ' XUDQWH� D� SDQGHP LD� � SRU� P RWLYRV� GH� VD¼GH� S¼EOLFD� � DV� SHVVRDV
P XGDUDP � GH� URWLQD� � I LFDUDP � P DLV� WHP SR� HP � FDVD� H� � FRP � LVVR� � RV
I RUQHFHGRUHV� GH� SURGXWRV� H� VHUYL©RV� UHGREUDUDP � D� DWHQ©¥R� H� R
LQYHVWLP HQWR� QRV� VLWHV� H� DSOLFDWLYRV� � I D] HQGR� FRP � TXH� D� LQI RUP D©¥R
FKHJ DVVH�UDSLGDP HQWH�DRV�FRQVXP LGRUHV�H�J DUDQWLQGR�HQWUHJ D�QR�
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FRQI RUWR� GH� VXDV� FDVDV� � VHP � SUHFLVDUHP � VH� H[ SRU� DR� Y ŪXV� GR
& RYLG�� � �

� � ' LDQWH� GHVVD� VLWXD©¥R� � RV� FRQVXP LGRUHV� SHUGHUDP � D� OLQKD� H� RV
Q¼P HURV� GH� HQGLYLGDGRV� QR� %UDVLO� I RUDP � DODYDQFDGRV� � ( VWLP D�VH
TXH� QR� SHŪRGR� SDQG¬P LFR� HP � XP D� P DW«ULD� SXEOLFDGD� SHOD� MRUQDOLVWD
GD� & 1 1 � %UDVLO� � DSRQWD� TXH� � ß$ � G ȲLGD� S¼EOLFD� EUDVLOHLUD� WHYH� XP
VDOWR� GH� � � � � � � HQWUH� � � � � � H� � � � � � FKHJ DQGR�� QR� I LP � GR� SHŪRGR
P DUFDGR� SHOR� DXJ H� GD� SDQGHP LD� GR� FRURQDY ŪXV� � D� � � � à
�1 DVFLP HQWR�� � � � � � �Q�S� ��

� � ' LDQWH� GHVVH� FHQ£ULR� R� ( VWDGR� VH� YLX� QD� REULJ D©¥R� GH� DJ LU� � WHQGR
HP � YLVWD� TXH� R� FUHVFHQWH� Q¼P HUR� GH� HQGLYLGDGRV� WUD]
FRQVHTX¬QFLDV� QHJ DWLYDV� SDUD� D� HFRQRP LD� GR� SD V̄� FRP R� SRU
H[ HP SOR� � D� UHGX©¥R� GH� UHQGD� GDV� I DP ¯OLDV� � ( QW¥R� � HP � � � � � � I RL
SURP XOJ DGD� D� / HL� Q| � � � � � � � � D� TXDO� I RL� SURMHWDGD� SDUD� SURWHJ HU
HVVDV� SHVVRDV� FXMDV� G ȲLGDV� H[ FHGHUDP � D� VXD� UHQGD� P HQVDO�
FRP SURP HWHQGR�R�P ¯QLP R�H[ LVWHQFLDO�

� � $ �OHL�VXUJ LX�FRP �R�REMHWLYR�GH� I RUQHFHU�XP D�VHJ XQGD�RSRUWXQLGDGH
SDUD� HVVHV� LQGLY¯GXRV� � LQFRUSRUDQGR� SULQF S̄LRV� FRP R� WUDQVSDU¬QFLD�
UHVSRQVDELOLGDGH� H� HTXLGDGH�� DO«P � GR� SULQF S̄LR� GR� FU«GLWR
UHVSRQV£YHO�� ( VWH� SULQF S̄LR� HVW£� GHVFULWR� QR� DUWLJ R� � r� GR� & µGLJ R� GH
' HI HVD� GR� & RQVXP LGRU� H� DWULEXL� D� HP SUHVDV� I RUQHFHGRUDV� GH
FU«GLWR� R� GHYHU� GH� LQI RUP DU� VREUH� RV� FXVWRV� HI HWLYRV� EHP � FRP R� � D
TXDQWLGDGH�H�WULEXWRV�LQFLGHQWHV�GRV�SURGXWRV�H�VHUYL©RV�

� 2 � SULQF S̄LR� GR� FU«GLWR� UHVSRQV£YHO� «� GH� J UDQGH� YDOLD�
HVSHFLDOP HQWH�� SDUD� RV� LGRVRV� TXH� P XLWDV� YH] HV� Q¥R� WHP � DFHVVR� D
LQI RUP D©· HV� GH� I RUP D� DGHTXDGD� H� WDP E«P � HQI UHQWDP � SDUD
FRP SUHHQGHUHP � LQI RUP D©· HV� � GHYHQGR� DVVLP � � WHU� XP D� DWHQ©¥R� H
HVFODUHFLP HQWR�HVSHFLDO�SRU�SDUWH�GRV�I RUQHFHGRUHV�
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� � � 0 DV� � DO«P � GD� SURWH©¥R� GRV� FRQVXP LGRUHV� SDUD� TXH� SHUP DQH©DP
DWLYRV� QR� P HUFDGR� GH� FRQVXP R� � R� ( VWDGR� VH� YLX� QD� QHFHVVLGDGH� GH
SXEOLFDU� XP � QRYR� LQVWUXP HQWR� MXŪGLFR� SDUD� SRGHU� J DUDQWLU� DR
FRQVXP LGRU�R�P ¯QLP R�H[ LVWHQFLDO�SDUD�VXD�VXEVLVW¬QFLD�

� � $ VVLP � � QR� GLD� � � � GH� MXOKR� GH� � � � � � I RL� SXEOLFDGR� R� ' HFUHWR� Q|
� � � � � � �� � � FRP � R� REMHWLYR� GH� UHJ XODP HQWDU� D� SUHVHUYD©¥R� GD� YLGD
GLJ QD� GR� FRQVXP LGRU� SRU� P HLR� GD� J DUDQWLD� GD� I L[ D©¥R� GH� XP � P ¯QLP R
H[ LVWHQFLDO� TXH� Q¥R� SRGH� VHU� DWLQJ LGR� SDUD� R� SDJ DP HQWR� GH� G ȲLGDV�
1 HVWH� FHQ£ULR� � YDOH� I D] HU� XP D� EUHYH� DQ£OLVH� GR� UHI HULGR� ' HFUHWR� H
YHULI LFDU� VH� DV� VXDV� GHWHUP LQD©· HV� V¥R� FRQGL] HQWHV� FRP � DV
QHFHVVLGDGHV�E£VLFDV�GH�VXEVLVW¬QFLD�GD�SHVVRD�LGRVD�

� � � 2 �P HQFLRQDGR� ' HFUHWR�HVWDEHOHFHX�FRP R�P ¯QLP R�H[ LVWHQFLDO�YLQWH
H�FLQFR�SRU�FHQWR�GR�VDO£ULR�P ¯QLP R� �RX�VHMD� �HP �YDORUHV�FRQYHUWLGRV
SDUD� R� VDO£ULR� FRUUHVSRQGHQWH� ¢� «SRFD� � R� GHYHGRU� TXH� J DQKD� HVVD
TXDQWLD� WHULD� DSUR[ LP DGDP HQWH� 5 � � � � � � � � �WUH] HQWRV� H� WU¬V� UHDLV�
SUHVHUYDGRV�SDUD�VXDV�GHVSHVDV�E£VLFDV� �Q¥R�SRGHQGR�VHU�WDO�YDORU
P DW«ULD�GH�DEDWLP HQWR�GH�G ȲLGDV�

� � ' LWR�LVVR� �« �Y£OLGR�VH�OHP EUDU�TXH�QR�SHŪRGR�SDQG¬P LFR�P LOK· HV�GH
EUDVLOHLURV� I RUDP � EHQHI LFLDGRV� FRP � R� DX[ ¯OLR� HP HUJ HQFLDO� � FXMR� YDORU
HVWDEHOHFLGR�¢�«SRFD�HUD�GH�5 � � � � � � � � �VHLVFHQWRV�UHDLV�� � ( VWH�YDORU
EXVFDYD� SURWHJ HU� DV� I DP ¯OLDV� H� J DUDQWLU� TXH� VHXV� LQWHJ UDQWHV� Q¥R
SDVVDVVHP � QHFHVVLGDGH� TXDQWR� DR� E£VLFR� � 3 RUWDQWR�� SDUD� HI HLWRV
GH� FRP SDUD©¥R� � D� TXDQWLD� HVWDEHOHFLGD� SHOR� ' HFUHWR� «� ¯QI LP D� SDUD
XP D� SHVVRD� VREUHYLYHU� � P HVP R� FRP � R� E£VLFR� � $ LQGD� P DLV� VH
WUDWDQGR� GH� LGRVRV� � TXH� FDUHFHP � GH� FXLGDGRV� P DLRUHV� DO«P � GH
DOLP HQWD©¥R� H� KLJ LHQH� � ' H� I DWR� � WDO� YDORU� Q¥R� J DUDQWH� XP D
VREUHYLY¬QFLD�GLJ QD�

� 6 DEHQGR� TXH� LGRVRV� W¬P � GHVSHVDV� P DLRUHV� � P XLWRV� M£� Q¥R� W¬P
FRQGL©· HV�GH�WUDEDOKDU�H�RXWURV�Q¥R�FRQVHJ XHP �RSRUWXQLGDGH�QR�
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P HUFDGR� GH� WUDEDOKR� � DR� HVWDEHOHFHU� XP � YDORU� W¥R� EDL[ R� R� ' HFUHWR
YLROD� R� ( VWDWXWR� GR� ,GRVR� � SRLV� R� VHX� DUWLJ R� � r� HVWDEHOHFH� TXH� «�
HQWUH� RXWURV� � REULJ D©¥R� GR� SRGHU� S¼EOLFR� DVVHJ XUDU� ¢� SHVVRD� LGRVD
R� GLUHLWR� ¢� GLJ QLGDGH� TXH� WDP E«P � «� XP � GLUHLWR� EDVLODU� GHVFULWR� QR
DUWLJ R� � r� � ,,,�GD�& RQVWLWXL©¥R�) HGHUDO�GH� � � � � �

� � 3 DUWLQGR�VH� GRV� HQVLQDP HQWRV� GR� SURI HVVRU� / X V̄� 5 REHUWR� %DUURVR�
VHJ XQGR� TXHP � R� SULQF S̄LR� GD� GLJ QLGDGH� GD� SHVVRD� KXP DQD�
ßH[ SUHVVD� XP � FRQMXQWR� GH� YDORUHV� FLYLOL] DWµULRV� TXH� VH� SRGH
FRQVLGHUDU� LQFRUSRUDGR� DR� SDWULP ¶QLR� GD� KXP DQLGDGH� H� � DLQGD� � GHOH
VH� H[ WUDL� R� VHQWLGR� P DLV� QXFOHDU� GRV� GLUHLWRV� I XQGDP HQWDLV� � SDUD
WXWHOD� GD� OLEHUGDGH�� GD� LJ XDOGDGH� H� SDUD� D� SURP R©¥R� GD� MXVWL©Dà
�%DUURVR� � � � � � � �S� � � � � � �

� � � 3 RGH�VH� FRQFOXLU� TXH� R� YDORU� Q¥R� EDVWD� SDUD� DV� GHVSHVDV� E£VLFDV
GDV� SHVVRDV� � DLQGD� P DLV� DTXHODV� TXH� SRVVXHP � YXOQHUDELOLGDGHV
FRP R� RV� LGRVRV� � 1 ¥R� VHQGR� SRVV ȲHO� J R] DU� GH� GLUHLWRV
FRQVWLWXFLRQDLV� FRP R� VD¼GH�� GLJ QLGDGH�� LJ XDOGDGH�� VHJ XUDQ©D�
SURSULHGDGH�� GHQWUH� RXWURV� TXH� V¥R� HVVHQFLDLV� SDUD� R� J R] R� GD
GLJ QLGDGH�KXP DQD� � ,QJ R� : ROI J DQJ �6 DUOHW�OHFLRQD�TXH�

R� TXH� VH� SHUFHEH� � HP � ¼OWLP D� DQ£OLVH� � « � TXH� RQGH� Q¥R� KRXYHU� UHVSHLWR� SHOD
YLGD� H� SHOD� LQWHJ ULGDGH� I V̄LFD� GR� VHU� KXP DQR� � RQGH� DV� FRQGL©· HV� P ¯QLP DV
SDUD� XP D� H[ LVW¬QFLD� GLJ QD� Q¥R� I RUHP � DVVHJ XUDGDV� � RQGH� D� LQWLP LGDGH� H
LGHQWLGDGH� GR� LQGLY¯GXR� I RUHP � REMHWR� GH� LQJ HU¬QFLDV� LQGHYLGDV� � RQGH� VXD
LJ XDOGDGH� UHODWLYDP HQWH� DRV� GHP DLV� Q¥R� I RU� J DUDQWLGD�� EHP � FRP R� RQGH
Q¥R� KRXYHU� OLP LWD©¥R� GR� SRGHU� � Q¥R� KDYHU£� HVSD©R� SDUD� D� GLJ QLGDGH� GD
SHVVRD�KXP DQD� �H�HVWD�Q¥R�SDVVDU£�GH�P HUR�REMHWR�GH�DUE¯WULR�H�LQMXVWL©DV�
$ � FRQFHS©¥R� GR� KRP HP �REMHWR�� FRP R� YLVWR�� FRQVWLWXL� MXVWDP HQWH� D
DQW̄WHVH�GD�QR©¥R�GH�GLJ QLGDGH�GD�SHVVRD�KXP DQD� � �6 DUOHW�� � � � � � �S� � � � � � �
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� � � � 2 � TXH� WRUQD� DLQGD� P DLV� SUHRFXSDQWH� R� YDORU� W¥R� EDL[ R� « � TXH� RV
P DJ LVWUDGRV� Y¬P � VH� SRVLFLRQDQGR� VREUH� R� WHP D� � QHJ DQGR� D
LQVWDXUD©¥R� GR� SURFHVVR� GH� UHSDFWXD©¥R� FRP SXOVµULR� GH� G ȲLGD�
WHQGR� FRP R� EDVH� R� GLVSRVWR� QR� ' HFUHWR� 3 UHVLGHQFLDO� Q| � � � � � � � � GH
� � � � � � & RORFDQGR� HP � ULVFR� D� VHJ XUDQ©D� I LQDQFHLUD� H� R� DFHVVR� DR
E£VLFR� GDTXHOHV� TXH� P DLV� QHFHVVLWDP � � 2 EVHUYH� D� VHJ XLU� R
SRVLFLRQDP HQWR� MXULVSUXGHQFLDO� TXDQWR� DR� ' HFUHWR� QDV� FDXVDV� HP
TXH�VH�SOHLWHLD�D�LQVWDXUD©¥R�FRP SXOVµULD�GH�UHSDFWXD©¥R�GH�G ȲLGD�

$ 3 ( / $ ‰…2 � � $ 1 7 ( & ,3 $ ‰…2 � ' ( � 7 8 7 ( / $ � ( � ( ) ( ,7 2 � 6 8 6 3 ( 1 6 ,9 2 �
3 ( ' ,' 2 � 1 2 � %2 - 2 � ' 2 � 5 ( & 8 5 6 2 � � � � � ,1 $ ' ( 4 8 $ ‰…2 � ' $ � 9 ,$ �
,1 6 7 $ 8 5 $ ‰…2 � ' ( � 3 5 2 & ( 6 6 2 � ' ( � 5 ( 3 $ & 7 8 $ ‰…2 � ' ( � ' •9 ,' $ � � $ 5 7 �
� � � � � � $ � GR� & ' & � � ,0 3 2 6 6 ,%,/ ,' $ ' ( � � 6 8 3 ( 5 ( 1 ' ,9 ,' $ 0 ( 1 7 2 � 1 …2
& 2 1 ) ,* 8 5 $ ' 2 � � ' ( & 5 ( 7 2 � � � � � � � �� � � � � � � 2 � UHTXHULP HQWR� SDUD� D
FRQFHVV¥R� GH� HI HLWR� VXVSHQVLYR� � EHP � FRP R� R� GH� DQWHFLSD©¥R� GH� WXWHOD
GHYH� VHU� UHDOL] DGR� SRU� P HLR� GH� SHWL©¥R� DXW¶QRP D� � GLULJ LGD� DR� 7 ULEXQDO�� QR
SHŪRGR� FRP SUHHQGLGR� HQWUH� D� LQWHUSRVL©¥R� GD� DSHOD©¥R� H� VXD� GLVWULEXL©¥R�
RX� DR� UHODWRU�� VH� M£� GLVWULEX¯GD� � DVVLP � FRP R� GHWHUP LQD� R� & µGLJ R� GH
3 URFHVVR�& LYLO� �QR� i � � | �GR�VHX�DUWLJ R� � � � � � � � � � � 2 �SHGLGR�GH�DQWHFLSD©¥R�GH
WXWHOD� H� FRQFHVV¥R� GH� HI HLWR� VXVSHQVLYR� I HLWR� QR� ERMR� GR� UHFXUVR� GH
DSHOD©¥R� � Q¥R� P HUHFH� VHU� FRQKHFLGR� � SRU� LQDGHTXD©¥R� GD� YLD� � � � � 1 RV
WHUP RV� GR� DUW�� � � � � � � $ � GR� & ' & � D� UHTXHULP HQWR� GR� FRQVXP LGRU
VXSHUHQGLYLGDGR� SHVVRD� QDWXUDO�� R� MXL] � SRGHU£� LQVWDXUDU� SURFHVVR� GH
UHSDFWXD©¥R� GH� G ȲLGDV� � FRP � YLVWDV� ¢� UHDOL] D©¥R� GH� DXGL¬QFLD� FRQFLOLDWµULD�
SUHVLGLGD� SRU� HOH� RX� SRU� FRQFLOLDGRU� FUHGHQFLDGR� QR� MX ]̄ R� � FRP � D� SUHVHQ©D
GH� WRGRV� RV� FUHGRUHV� GH� G ȲLGDV� SUHYLVWDV� QR� DUW�� � � �$ � GHVWH� & µGLJ R� � QD
TXDO� R� FRQVXP LGRU� DSUHVHQWDU£� SURSRVWD� GH� SODQR� GH� SDJ DP HQWR� FRP
SUD] R� P £[ LP R� GH� � � �FLQFR�� DQRV� � SUHVHUYDGRV� R� P ¯QLP R� H[ LVWHQFLDO� � QRV
WHUP RV� GD� UHJ XODP HQWD©¥R� � H� DV� J DUDQWLDV� H� DV� I RUP DV� GH� SDJ DP HQWR
RULJ LQDOP HQWH�SDFWXDGDV� � � � � $ �LQVWDXUD©¥R�GR�SURFHVVR�GH�UHSDFWXD©¥R�GH
G ȲLGDV� «� XP D� I DFXOGDGH� GR� MXL] � H� RFRUUHU£� DSHQDV� TXDQGR� R� FRQVXP LGRU
VH� HQFRQWUDU� VXSHUHQGLYLGDGR� HP � UD] ¥R� GH� G ȲLGDV� GH� FRQVXP R� � Q¥R� VH
LQFOXLQGR� QHVWH� FRQWH[ WR� G ȲLGDV� Q¥R� GHFRUUHQWHV� GH� UHOD©¥R� GH� FRQVXP R�
� � � 2 � DUW�� � | � GR� ' HFUHWR� Q| � � � � � � � � �� � � � DR� UHJ XODP HQWDU� D� P DW«ULD� DWLQHQWH
DR� VXSHUHQGLYLGDP HQWR�� GLVS· H� TXH� HQWHQGH�� VH� SRU� VXSHUHQGLYLGDP HQWR� D
LP SRVVLELOLGDGH� P DQLI HVWD� GH� R� FRQVXP LGRU� SHVVRD� QDWXUDO�� GH� ERD�I « �
SDJ DU�D�WRWDOLGDGH�GH�VXDV�G ȲLGDV�GH�FRQVXP R� �H[ LJ ȲHLV�H�YLQFHQGDV� �VHP
FRP SURP HWHU�VHX�P ¯QLP R�H[ LVWHQFLDO� � � �



�À �Â �Æ�Ç�Å�´ ���¶ �Â �Á �¸ �Ë�� �Â ���º �Å�´ �· �È�´ �� �� �Â

� 3 RUWDQWR�� « � SRVV ȲHO� QRWDU� TXH� FRP � D� GHI LQL©¥R� GR� YDORU
HVWDEHOHFLGR� SHOR� ' HFUHWR� Q| � � � � � � � �� � � SUHMXGLFD�VH� D� DSOLFD©¥R� GD
/ HL� Q| � � � � � � � �� � � � � � / HL� GR� 6 XSHUHQGLYLGDP HQWR�� � XP D� YH] � TXH� FRP
I UHTX¬QFLD� RV� MX ]̄ HV� HQWHQGHP � TXH� DV� G ȲLGDV� DGTXLULGDV� SHOR
FRQVXP LGRU� HP � FRP SDUD©¥R� FRP � R� VHX� VDO£ULR� Q¥R� FRP SURP HWHP � R
YDORU� GH� YLQWH� H� FLQFR� SRU� FHQWR� GR� VDO£ULR�P ¯QLP R� � 2 X� VHMD� � D
P DQXWHQ©¥R� GHVVH� YDORU� EDL[ R� Q¥R� J DUDQWH� HI HWLYDP HQWH� R� P ¯QLP R
SDUD�TXH�DV�SHVVRDV�LGRVDV�YLYDP �FRP �GLJ QLGDGH� �

� � � � � �& 2 1 & / 8 6 …2

� � 2 � VXSHUHQGLYLGDP HQWR� GH� LGRVRV� «� XP � SUREOHP D� VRFLDO� FRP SOH[ R
TXH� DI HWD� D� TXDOLGDGH� GH� YLGD� GHVVD� SRSXOD©¥R� � $ � I DOWD� GH
WUDQVSDU¬QFLD�QD�RI HUWD�GH�FU«GLWR��MXQWDP HQWH�FRP �D�FRP SOH[ LGDGH
GRV� FRQWUDWRV� GH� HP SU«VWLP R� � WRUQD� RV� LGRVRV� SDUWLFXODUP HQWH
YXOQHU£YHLV� D� DFXP XODU� G ȲLGDV� H[ FHVVLYDV� � ,VVR� WHP � V«ULRV� LP SDFWRV
QD� VD¼GH� I V̄LFD� H� P HQWDO�� QD� DXWRQRP LD� H� QD� GLJ QLGDGH� GDV� SHVVRDV
LGRVDV� � 3 RUWDQWR�� D� WUDQVSDU¬QFLD� QD� RI HUWD� GH� FU«GLWR� GHVHP SHQKD
XP � SDSHO� FUXFLDO� QD� SUHYHQ©¥R� GR� VXSHUHQGLYLGDP HQWR� H� QD
SURP R©¥R� GH� XP D� TXDOLGDGH� GH� YLGD� I LQDQFHLUDP HQWH� VDXG£YHO� SDUD
RV�LGRVRV�

& RP SUHHQGH�VH�FRP R�P ¯QLP R�H[ LVWHQFLDO� �QRV�WHUP RV�GR�DUW�| � � �GR� ' HFUHWR
� � � � � � �� � � � D� UHQGD� P HQVDO� GR� FRQVXP LGRU� SHVVRD� QDWXUDO� HTXLYDOHQWH� D
YLQWH�H�FLQFR�SRU�FHQWR�GR�VDO£ULR�P ¯QLP R�YLJ HQWH�QD�GDWD�GH�SXEOLFD©¥R�GR
' HFUHWR�� � � � 1 ¥R� K£� TXH� VH� I DODU� HP � LQVWDXUD©¥R� GH� SURFHVVR� GH
UHSDFWXD©¥R� GH� G ȲLGD� � WDP SRXFR� YLROD©¥R� DR� SURFHGLP HQWR� SUHYLVWR� QR
DUW�� � � � � � � $ � GR� & ' & � � TXDQGR� DV� G ȲLGDV� GH� FRQVXP R� FRQWUD¯GDV� SHOR
FRQVXP LGRU�Q¥R�DI HWDP �D�VXEVLVW¬QFLD�GD�SDUWH��QHP �P HVP R�FDUDFWHUL] DP
R�FRQVXP LGRU�FRP R�VXSHUHQGLYLGDGR�� � � �5 HFXUVR�SDUFLDOP HQWH�FRQKHFLGR�H
LP SURYLGR� � �%UDVLO� � � � � � � �



� � $ O«P � GLVVR� � D� QHFHVVLGDGH� GH� SRŌWLFDV� GH� SURWH©¥R� «� LQHJ £YHO�
YLVWR� TXH� R� VXSHUHQGLYLGDP HQWR� SRGH� WHU� FRQVHTX¬QFLDV
GHYDVWDGRUDV� SDUD� D� HFRQRP LD� H� R� EHP �HVWDU� GDV� I DP ¯OLDV
EUDVLOHLUDV� � $ � UHJ XODP HQWD©¥R� I LQDQFHLUD� ULJ RURVD� � MXQWDP HQWH� FRP � D
SURP R©¥R� GD� HGXFD©¥R� I LQDQFHLUD� GLUHFLRQDGD� DRV� LGRVRV� � «
HVVHQFLDO� SDUD� SURWHJ HU� HVVD� SRSXOD©¥R� FRQWUD� SU£WLFDV� GH
HP SU«VWLP R� DEXVLYDV� � $ V� LQVWLWXL©· HV� I LQDQFHLUDV� WDP E«P � W¬P � D
UHVSRQVDELOLGDGH� GH� VLP SOLI LFDU� VHXV� SURGXWRV� H� J DUDQWLU� TXH� RV
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HP � � KWWSV� ��Z Z Z �J RY�EU�P GK�SW�EU�QDYHJ XH�SRU�WHP DV�SHVVRD�
LGRVD�& $ 5 7 ,/ + $ B� 6 8 3 ( 5 ( 1 ' ,9 ,' $ 0 ( 1 7 2 �SGI � � $ FHVVR� HP � � � �
RXW�� � � � � �

& + $ 8 / ) 8 1 � � * XVWDYR� � 6 LWXD©¥R� MXŪGLFD� GR� FRQVXP LGRU� LGRVR� � %HOR
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UHVSRQVDELOL] D©¥R� FLYLO� GRV� J HQLWRUHV� HP � UD] ¥R� GR� DEDQGRQR� DI HWLYR
QR� FRQWH[ WR� GDV� UHOD©· HV� SDWHUQR�I LOLDLV� � ¢ � OX] � GR� RUGHQDP HQWR
MXŪGLFR� EUDVLOHLUR� � 3 DUWH�VH� GD� FRP SUHHQV¥R� GH� TXH� D� I DP ¯OLD
FRQWHP SRU¤QHD� VH� HVWUXWXUD� VREUH� YDORUHV� FRQVWLWXFLRQDLV� FRP R� D
GLJ QLGDGH� GD� SHVVRD� KXP DQD� � D� VROLGDULHGDGH� I DP LOLDU� � D� DI HWLYLGDGH
H� D� SDWHUQLGDGH� UHVSRQV£YHO�� RV� TXDLV� LP S· HP � GHYHUHV� TXH
XOWUDSDVVDP � D� P HUD� DVVLVW¬QFLD� P DWHULDO�� 3 RU� P HLR� GH� UHYLV¥R
GRXWULQ£ULD� � DQ£OLVH� QRUP DWLYD� H� HVWXGR� GH� FDVR� FRQFUHWR�� H[ DP LQD�
VH� D� FRQI LJ XUD©¥R� GRV� HOHP HQWRV� GD� UHVSRQVDELOLGDGH� FLYLO� GLDQWH� GD
RP LVV¥R� DI HWLYD� SDUHQWDO� QR� GHVHQYROYLP HQWR� SVLFROµJ LFR� � VRFLDO� H
P RUDO� GR� I LOKR� � 2 � HVWXGR� HYLGHQFLD� TXH� � HP ERUD� Q¥R� VHMD� SRVV ȲHO
FRP SHOLU� MXULGLFDP HQWH� R� DP RU� � R� GHYHU� GH� FXLGDGR� FRQVWLWXL
REULJ D©¥R� FLYLO� � FXMD� YLROD©¥R� SRGH� J HUDU� GDQRV� P RUDLV� LQGHQL] £YHLV�
& RQFOXL�VH� TXH� R� DEDQGRQR� DI HWLYR� � FRP SURYDGR� QR� FDVR� DQDOLVDGR�
HQVHMD� D� DSOLFD©¥R� GD� UHVSRQVDELOLGDGH� FLYLO� FRP R� P HFDQLVP R� GH
WXWHOD� GD� GLJ QLGDGH� KXP DQD� H� GRV� GLUHLWRV� GD� FULDQ©D� H� GR
DGROHVFHQWH�� FRQI HULQGR� ¢� LQGHQL] D©¥R� I XQ©¥R� FRP SHQVDWµULD�
SHGDJ µJ LFD�H�VRFLDO�

3 DODYUDV�FKDYH� � $ EDQGRQR� DI HWLYR� � 5 HVSRQVDELOLGDGH� FLYLO� � ' LUHLWR
GDV�I DP ¯OLDV� �3 DWHUQLGDGH�UHVSRQV£YHO�
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� � 2 � SUHVHQWH� DUWLJ R� WHP � FRP R� REMHWLYR� FHQWUDO� WUD] HU� OX] � VREUH� D
WHP £WLFD� GR� DEDQGRQR� DI HWLYR� GR� LQGLY¯GXR� LQVHULGR� HP � I DP ¯OLD�
UHODFLRQDGR� FRP � D� RP LVV¥R� GR� DI HWR� QD� FULD©¥R� � HGXFD©¥R� � FXLGDGR
GH� DVVLVW¬QFLD� P RUDO�� VRFLDO� H� SV T̄XLFD� QD� UHOD©¥R� SDLV� H� I LOKRV� � 7 DO
WHP D� Q¥R� OHYD� WDQWR� GHVWDTXH� FRP R� GHYHULD� DFRQWHFHU� � D� GHVSHLWR
GRV� LQ¼P HURV� H� YDUL£YHLV� GDQRV� UHODFLRQDGRV� D� HVWD� I RUP D� GH
DEDQGRQR�

� � $ � SUHVHQ©D� GRV� SDLV� QD� YLGD� GRV� I LOKRV� «� GHWHUP LQDQWH�� SRLV� «
DWUDY«V�GRV�SULQF S̄LRV� �YDORUHV�H�HQVLQDP HQWRV�UHSDVVDGRV�SRU�P HLR
GHVVD� UHOD©¥R� ¯QWLP D� TXH� VH� HVWDEHOHFH� R� GHVHQYROYLP HQWR� GRV
I LOKRV� � GHYHU� LQFOX¯GR� QR� WH[ WR� FRQVWLWXFLRQDO� GR� DUWLJ R� � � � � H� QR
DUWLJ R� � | �GR�( VWDWXWR�GD�& ULDQ©D�H�GR�$ GROHVFHQWH��( & $ ��

� 1 HVVD� SHUVSHFWLYD� � EXVFD�VH� FRP SUHHQGHU� H� DYHULJ XDU� D
RFRUU¬QFLD� GD� UHVSRQVDELOLGDGH� FLYLO� QD� UHOD©¥R� SDWHUQR�I LOLDO�
EXVFDQGR�VH� YHULI LFDU� D� SRVVLELOLGDGH� GH� VH� REWHU� XP D� LQGHQL] D©¥R
FRP SHQVDWµULD� SHORV� GDQRV� TXH� RV� SDLV� HYHQWXDOP HQWH� FDXVDUHP
DRV� I LOKRV� � GHWHUP LQDGRV� SRU� DWLWXGHV� H� RP LVV· HV� GHFRUUHQWHV� GR
GHVDP SDUR�KXP DQR�

� � $ � RUGHQD©¥R� MXŪGLFD� P RGHUQD� FRQVLGHUD� R� DI HWR� FRP R� SULQF S̄LR� GR
GLUHLWR� TXH� GHYHU£� UHODFLRQDU�VH� FRP � R� GLUHLWR� GD� GLJ QLGDGH� KXP DQD�
DGTXLULQGR� UHOHY¤QFLD� � SULQFLSDOP HQWH�� SDUD� R� ' LUHLWR� GD� I DP ¯OLD� � QR
TXDO�«�P DLV�P DQLI HVWR�

� ' LI F̄LO� VXSRU� TXH� MXGLFLDOP HQWH� VH� SRGHU£� H[ LJ LU� GRV� SDLV� R
FXP SULP HQWR� GD� ßREULJ D©¥R� QDWXUDOà� GR� DP RU� � SRLV� R� ' LUHLWR
QRUP DWLYR�Q¥R�SRGHU£�LP SRU�D�XP �SDL�TXH�DP H�VHXV� I LOKRV�



SRU«P � D� SDWHUQLGDGH� Q¥R� VH� HQFRQWUD� UHODFLRQDGD� VRP HQWH� FRP � R
VHQWLP HQWR� SURSULDP HQWH� FRQVLGHUDGR�� P DV� FRP � DV� REULJ D©· HV
GHFRUUHQWHV�GD�DI HL©¥R�TXH� �SUHVXP LGDP HQWH��GHYHULD�H[ LVWLU�

� 1 HVVH� FRQWH[ WR� � GHYHU¥R� VHU� DQDOLVDGRV� RV� HOHP HQWRV� GD
UHVSRQVDELOLGDGH� FLYLO� TXDQGR� RFRUUHP � VLWXD©· HV� GH� GDQR� QD� HVI HUD
H[ WUDSDWULP RQLDO� QR� ¤P ELWR� I DP LOLDU� � GHFRUUHQWH� GD� QHJ OLJ ¬QFLD
DI HWLYD�SDUD�FRP �R� I LOKR�
�
� � $ � DI HUL©¥R� GD� UHVSRQVDELOLGDGH� FLYLO� GRV� SDLV� GHFRUUHQWH� GR
GHVDP SDUR� DP RURVR� Q¥R� VH� VXVWHQWD�� FRP R� GLWR�� VREUH� D� REULJ D©¥R
ßOHJ DOà� GR� J HQLWRU� GH� DP DU� VHXV� I LOKRV� � P DV� WHP � SRU� REMHWLYR
DVVHJ XUDU� D� SURWH©¥R� GRV� GLUHLWRV� GRV� I LOKRV� QDTXLOR� TXH� VXSHUD� R
I RUQHFLP HQWR� GD� YHUED� DOLP HQWDU�� DP SOLDQGR� R� HVSHFWUR� GRV� VHXV
GHYHUHV� FRP R� SDLV� � REVHUYDGD� D� FRP SURYD©¥R� GR� QH[ R� GH
FDXVDOLGDGH��GR�GDQR� �GD�FXOSD�H�GR�DWR�LŌFLWR�

� � 2 � DEDQGRQR� DI HWLYR� VHULD� � HQW¥R� � FRQVWLWX¯GR� QD� YHULI LFD©¥R� GD
RP LVV¥R� GH� FXLGDGR�� GH� DSRLR� P RUDO�� SV T̄XLFR� H� VRFLDO� � TXH� RV� SDLV�
QD� FRQGL©¥R� GH� UHVSRQV£YHLV� � W¬P � HP � UHOD©¥R� DR� I LOKR� � VHQGR�
DVVLP � � DGHTXDGR� LQYHVWLJ DU� R� GDQR� FRP R� OHV¥R� DR� EHP � MXŪGLFR�
LQVHULQGR�R�GDQR�P RUDO�FRP R�SRVVLELOLGDGH�GH�LQGHQL] D©¥R�
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� � 3 DUD�WUDWDU�GD�TXHVW¥R�SURSRVWD��VH�DSUHVHQWD�SDUD�H[ DP H�D�D©¥R
MXGLFLDO� HP � TXH� D� WHVH� I RL� GLVFXWLGD� � $ � DXWRUD� DMXL] RX� XP D� D©¥R� GH
LQGHQL] D©¥R� SRU� GDQR� P RUDO� FRQWUD� VHX� SDL� � WHQGR� HP � YLVWD� TXH
GHVGH� VHX� QDVFLP HQWR� GHVP HUHFHX� RV� FXLGDGRV� GH� VHX� J HQLWRU� SHOR
I DWR�GHOH�Q¥R�TXHUHU�DVVXP LU�D�SDWHUQLGDGH�



� � $ � UHTXHUHQWH� FRQWD� TXH� GXUDQWH� WRGR� R� VHX� FUHVFLP HQWR� I RL
FXLGDGD� H� FULDGD� H[ FOXVLYDP HQWH� SRU� VXD� J HQLWRUD� � H� TXH� DO«P � GD
FDU¬QFLD� P DWHULDO�� R� DI HWR� GH� VHX� SDL� OKH� I RL� QHJ DGR� GXUDQWH� WRGD
VXD� YLGD� � REULJ DQGR�OKH� D� FRQYLYHU� FRP � VXD� DXV¬QFLD� I V̄LFD� � SV T̄XLFD
H� P RUDO� QRV� P DLV� GLYHUVRV� H� LP SRUWDQWHV� P RP HQWRV� GH� VXD� YLGD�
' HVFUHYH� TXH� � DSµV� R� VHX� QDVFLP HQWR�� R� U«X� I RUP RX� XP D� QRYD
I DP ¯OLD� FRQVWLWX¯GD� SRU� HVSRVD� H� I LOKD� � D� TXHP � GHGLFD� ] HOR� H� FXLGDGR
HVSHFLDO� � R� TXH� DJ UDYD� D� OHV¥R� H[ WUDSDWULP RQLDO� GD� DXWRUD�
FRQVLGHUDQGR�D�LVRQRP LD�TXH�GHYHULD�KDYHU�HQWUH�RV� I LOKRV� �$ �DXWRUD
WDP E«P � LQI RUP RX� TXH� R� U«X� SDVVRX� D� FRQWULEXLU� I LQDQFHLUDP HQWH
SDUD� VXD� FULD©¥R� VRP HQWH� QR� DQR� GH� � � � � � � DSµV� D©¥R� P RYLGD� HP
VHX�GHVI DYRU� �R�TXH�SUHVVXS· H�R�GHVFDVR�LQYRFDGR�

� � 1 ¥R� I RVVH� VXI LFLHQWH� D� FDU¬QFLD� GR� DI HWR� H� GDV� LP SRVL©· HV� GHOH
GHFRUUHQWHV� � D� MRYHP � � $ XWRUD� GD� D©¥R� � I RL� VXUSUHHQGHQWHP HQWH
DFLRQDGD� SDUD� UHVSRQGHU� D� XP D� D©¥R� QHJ DWµULD� GH� SDWHUQLGDGH�
MXOJ DGD� LP SURFHGHQWH� DSµV� D� UHDOL] D©¥R� GR� H[ DP H� GH� ' 1 $ � � 2
J HQLWRU�� DSµV� HVVH� HYHQWR�� VH� DI DVWRX� FRP SOHWDP HQWH� GD� I LOKD� � Q¥R
P DLV� D� LQFOXLQGR� HP � VHXV� SODQRV� GH� VXD� YLGD� � UHMHLWDQGR�D� H
QHJ DQGR�OKH� DI HWR� H� R� P ¯QLP R� GH� GHYHU� GH� FXLGDGR�� LQFOXVLYH
P DWHULDO�� SRLV� QHJ RX�OKH� DW«� P HVP R� D� LQFOXV¥R� QR� SODQR� GH� VD¼GH�
FDXVDQGR�GDQRV�QD�VXD�HVI HUD�H[ WUDSDWULP RQLDO�
�
� � � $ � DXWRUD� UHTXHUHX� DVVLP � � D� FRQGHQD©¥R� GR� U«X� DR� SDJ DP HQWR� GH
LQGHQL] D©¥R� SRU� GDQRV� P RUDLV� GHFRUUHQWHV� GR� DEDQGRQR� DI HWLYR� � QR
YDORU� GH� 5 � � � � � � � � � � � �FLQTXHQWD� P LO� UHDLV�� � $ SµV� UHJ XODU� WU¤P LWH� GR
I HLWR�� R� G� � 0 DJ LVWUDGR� VHQWHQFLDQWH� MXOJ RX� SURFHGHQWH� R� SHGLGR
LQLFLDO�

� � � 2 � U«X� � SRU� VXD� YH] � � DSHORX� GD� GHFLV¥R� SURI HULGD� � DGX] LQGR� TXH� R
VHX� GLVWDQFLDP HQWR� GHFRUUHX� GH� VXD� SRXFD� LGDGH� TXDQGR� VH� WRUQRX
SDL� �GD�GLVW¤QFLD�J HRJ U£I LFD�TXH�H[ LVWLD�HQWUH�SDL�H� I LOKD�H�GDV



GLI LFXOGDGHV� I LQDQFHLUDV� ¢� «SRFD� GRV� I DWRV� � DVVHYHURX� WDP E«P � TXH
MDP DLV� GHVSUH] RX� D� DXWRUD� H� TXH� R� DEDQGRQR� DI HWLYR� Q¥R� I LFRX
FRP SURYDGR�� $ I LUP RX� � DLQGD� � TXH� R� TXDQWXP � I L[ DGR� D� W̄WXOR� GH
GDQRV�P RUDLV�HUD�GHP DVLDGDP HQWH�RQHURVR� �GHYHQGR�VHU�UHGX] LGR�

� � 0 XLWR� I RL� GLVFXWLGR� H� P HVP R� FRP � HQWHQGLP HQWRV� GLVWLQWRV� H� D
HVFDVVH] � GH� SURYDV� � D� FRQGHQD©¥R� GR� U«X� P DQWHYH�VH� DR
SDJ DP HQWR�GH�5 � � � � � � � � � � �GH�LQGHQL] D©¥R�SHORV� � � �DQRV� � � �P HVHV
H� � � � GLDV� GH� DEDQGRQR� DI HWLYR� SDUD� FRP � D� DXWRUD� � 0 DMRUDGRV� RV
KRQRU£ULRV� GH� VXFXP E¬QFLD� HP � � � � � WRUQDQGR�RV� GHI LQLWLYRV� HP � � � �
VREUH�R�YDORU�GD�FRQGHQD©¥R�

� � $ � GHFLV¥R� GR� 7 ULEXQDO� GH� 6 HJ XQGD� ,QVW¤QFLD� REVHUYRX� TXH� D
GLJ QLGDGH� GD� SHVVRD� KXP DQD� DSRQWD� D� LP SRUW¤QFLD� GR� VHU� KXP DQR�
VHQGR� FRQVLGHUDGR� FRP R� I XQGDP HQWR� QR� GLUHLWR� GH� I DP ¯OLD� � 6 HQGR
DVVLP � � R� LQVWLWXWR� GD� UHVSRQVDELOLGDGH� FLYLO� GHYHULD� DSOLFDU�VH� DRV
GLUHLWRV� P RUDLV� GRV� VXMHLWRV� YXOQHU£YHLV� QD� UHOD©¥R� SDWHUQR�I LOLDO�
FRP R� LQ� FDVX� GD� FULDQ©D�DGROHVFHQWH� TXH� VH� HQFRQWUD� HP
GHVHQYROYLP HQWR�P RUDO�H�SVLFROµJ LFR�
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� � � 2 �FDVR�TXH�HVW£�HP �GLVFXVV¥R�DQDOLVD�VH�K£�UHVSRQVDELOLGDGH�FLYLO
QR� FDVR� GH� I LOKR� TXH� Q¥R� «� GHVWLQDW£ULR� GH� D©· HV� GHFRUUHQWHV� GR
DI HWR�GH�VHXV�J HQLWRUHV�

� � � $ � FULDQ©D� H� R� DGROHVFHQWH� W¬P � UHVJ XDUGDGR� QR� DUW�� � � � GR� ( & $ � R
GLUHLWR� ¢� FRQYLY¬QFLD� I DP LOLDU� � TXH� «� XP � LQVWUXP HQWR� TXH� SRGH
DX[ LOLDU� QD� FDUDFWHUL] D©¥R� GR� DEDQGRQR� DI HWLYR� � SRLV� VHP � D
FRQYLY¬QFLD� Q¥R� K£� D� SRVVLELOLGDGH� GH� VHXV� J HQLWRUHV� FXP SULUHP
VHXV� GHYHUHV� GH� FRUUH©¥R� � I LVFDOL] D©¥R� � HGXFD©¥R� J HUDQGR
SULYD©· HV�QR�GHVHQYROYLP HQWR�GD�SUROH�



� � � ,Q� FDVX� � SDUWH�VH� GR� SUHVVXSRVWR� GH� TXH� KRXYH� R� DEDQGRQR� GH
DI HWR�� FRQVLGHUDQGR� TXH� R� SDL� Q¥R� HVWHYH� SUHVHQWH� HP � P RP HQWR
QHQKXP � QD� YLGD� GH� VXD� I LOKD� � FRP R� WDP E«P � D� RI HQVD� RFRUULGD
TXDQGR� R� J HQLWRU� TXHVWLRQRX� MXGLFLDOP HQWH� VXD� SDWHUQLGDGH�
LQH[ LVWLQGR�HQW¥R�R�DI HWR�GR�VHX�SDL�QD�VXD�YLGD�

� � $ � REULJ D©¥R� QDWXUDO� GH� GRDU� DI HWR� J UDWXLWDP HQWH� Q¥R� SRGHU£� VHU
FRQVLGHUDGD� FRP R� LP SRVL©¥R� OHJ DO� � P DV� DV� D©· HV� SU£WLFDV
UHVXOWDQWHV� GHVWD� UHDOLGDGH� SRGHP � VHU� WRP DGDV� FRP R
FRQVHTX¬QFLDV�GD�REULJ D©¥R�FLYLO�
�
� � 2 V� SDLV� Q¥R� SRVVXHP � UHVSRQVDELOLGDGH� VRP HQWH� SHOD� DVVLVW¬QFLD
P DWHULDO� GRV� I LOKRV� � P DV� SULQFLSDOP HQWH� SHOR� VHX� GHVHQYROYLP HQWR
LQWHOHFWXDO� H� SVLFROµJ LFR� FRP SOHWR�� GHYHQGR� GDU� WRGR� DP SDUR
QHFHVV£ULR�DRV�P HVP RV�

� ‹ � GR� FRQWH[ WR� GR� ' LUHLWR� & LYLO� � P DLV� HVSHFLI LFDP HQWH�� GD
UHVSRQVDELOLGDGH� FLYLO� � DVVRFLDU� D� H[ LVW¬QFLD� GH� XP � DWR� LŌFLWR� ¢
QHFHVVLGDGH� GH� GHP RQVWUD©¥R� GH� TXH� R� DJ UHVVRU� DWXRX
FRQVFLHQWHP HQWH�� DVVXP LQGR� XP � P RGR� FXOSRVR�GRORVR� HP � VHXV
DWRV� �6 HQGR�DVVLP � �SDUD�XP �DWR�VHU�HQWHQGLGR�FRP R�LŌFLWR�SUHFLVDULD�

& RUURERUDQGR� HVWH� SRQWR� GH� YLVWD�� SRGH�VH� VXSRU� TXH� XP � SDL� SUHVHQWH�
DO«P � GH� VHUYLU� GH� UHI HU¬QFLD� DFHUFD� GR� XQLYHUVR� P DVFXOLQR� � VHULD� DOJ X«P
FDSD] � GH� GDU� UHVVRQ¤QFLD� GH� I RUP D� SRVLWLYD� D� TXHVW· HV� HP RFLRQDLV�
VRFLDLV� �DI HWLYDV�H�FRJ QLWLYDV�GR� I LOKR� � � ' $ 1 7 $ 6 �ßHW�DOà� � � � � � � �S� � � � � � �

' LDQWH� WDP E«P � GD� LP SRUW¤QFLD� GHVVD� SDUWLFLSD©¥R� P DWHUQD� H� SDWHUQD� QD
YLGD� GRV� I LOKRV� � « � TXH� � DWXDOP HQWH�� R� DI HWR� «� FRQVLGHUDGR� FRP R� XP � YDORU
MXŪGLFR� � ,VVR� VH� YHULI LFD� Q¥R� DSHQDV� QD� VHDUD� GDV� D©· HV� GH� YLVLWDV� � P DV
VLP � HP � Y£ULRV� RXWURV� WLSRV� GH� D©· HV� � SRU� P HLR� GDV� TXDLV� VH� DWHVWDP � R
UHFRQKHFLP HQWR� GD� DGR©¥R� LQI RUP DO� HP � FRQI URQWR� FRP � R� SDUHQWHVFR
QDWXUDO�� WHQGR� HP � YLVWD� D� UHOD©¥R� GH� DI HWLYLGDGH� H[ LVWHQWH� HQWUH� RV� SDLV
TXH�FULDUDP �I LOKRV�Q¥R�ELROµJ LFRV� � �6 . $ ) � � � � � � � �S� � � �



GHFRUUHU� GH� XP D� D©¥R� RX� RP LVV¥R� FRQWU£ULD� DR� RUGHQDP HQWR
MXŪGLFR� �QD� I RUP D�FXOSRVD�GRORVD� �TXH�FDXVD�GDQR�D�XP �LQGLY¯GXR�

� ( P � KLSµWHVHV� GHWHUP LQDGDV� D� GRXWULQD� P RGHUQD� VXVWHQWD� D
QHFHVVLGDGH� GH� UHOHLWXUD� GR� LQVWLWXWR� WUDGLFLRQDO� GD� UHVSRQVDELOLGDGH
FLYLO� SDUD� DSOLFD©¥R� GRV� SULQF S̄LRV� FRQVWLWXFLRQDLV� GD� SURWH©¥R� GD
GLJ QLGDGH�GD�SHVVRD�KXP DQD�H�GD�EXVFD�GD�MXVWL©D�VRFLDO�
� �
� � �1 HVWH�FRQWH[ WR�VXUJ H�R�LQVWLWXWR�GR�GDQR�LQ�UH�LSVD�TXH�GLVSHQVD�D
SURYD� GR� SUHMX ]̄ R� GR� RI HQGLGR� H� GD� UHVSRQVDELOLGDGH� REMHWLYD� TXH
GHVRQHUD� R� RI HQGLGR� GD� FRP SURYD©¥R� GD� FXOSD� GR� RI HQVRU�
EDVWDQGR�D�FRP SURYD©¥R�GR�DWR�LŌFLWR�H�GR�QH[ R�GH�FDXVDOLGDGH�

� �9 HMDP RV�R�HQWHQGLP HQWR�GR�7 ULEXQDO�GH� - XVWL©D�GR� ' LVWULWR� ) HGHUDO
H�7 HUULWµULRV�D�UHVSHLWR�GD�SULP HLUD�TXHVW¥R�
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� � ß$ �RP LVV¥R�«�R�SHFDGR�TXH�FRP �P DLV� I DFLOLGDGH�VH�FRP HWH��H�FRP �P DLV

GLI LFXOGDGH� VH� FRQKHFH� � H� R� TXH� I DFLOP HQWH� VH� FRP HWH� H
GLI LFXOWRVDP HQWH� VH� FRQKHFH� � UDUDP HQWH� VH� HP HQGD�� $ � RP LVV¥R� «� XP
SHFDGR� TXH� VH� I D] � Q¥R� I D] HQGR�à� �3 DGUH� $ QW¶QLR� 9 LHLUD� � 6 HUP ¥R� GD
3 ULP HLUD� ' RP LQJ D�GR�$ GYHQWR�� / LVERD� �& DSHOD�5 HDO� � � � � � � � �

� � $ � RP LVV¥R� Q¥R� VLJ QLI LFD� D� P HUD� FRQGXWD� QHJ DWLYD� � D� LQDWLYLGDGH�� D
LQ«UFLD� � R� VLP SOHV� Q¥R�I D] HU� � P DV� � VLP � � R� Q¥R� I D] HU� R� TXH� D� OHL
GHWHUP LQD�

� � � � ,QH[ LVWHP � UHVWUL©· HV� OHJ DLV� ¢� DSOLFD©¥R� GDV� UHJ UDV� FRQFHUQHQWHV� ¢
UHVSRQVDELOLGDGH� FLYLO� H� R� FRQVHTXHQWH� GHYHU� GH� LQGHQL] DU�FRP SHQVDU
QR� ' LUHLWR� GH� ) DP ¯OLD� � � �3 UHFHGHQWH� GR� 6 7 - � � 5 ( VS� � � � � � � � � �6 3 �
5 HODWRUD�0 LQLVWUD�1 DQF\ �$ QGULJ KL�� �



� � 3 DUD� XP � I DWR� VHU� FRQVLGHUDGR� FRP R� LŌFLWR�� « � QHFHVV£ULR� RFRUUHU
XP D� D©¥R� FRQWU£ULD� DR� RUGHQDP HQWR� MXŪGLFR� QD� I RUP D� FXOSRVD� RX
GRORVD� TXH� LU£� UHI OHWLU� HP � DOJ XP � GDQR� P RUDO� RX� P DWHULDO� D� WHUFHLURV�
FRP R� R� GDQR� LQ� UH� LSVD� TXH� HVW£� YLQFXODGR� DR� GDQR� P RUDO�
GLVSHQVDQGR�D�SURYD�GR�SUHMX ]̄ R�GR�RI HQGLGR�

� � 2 � GDQR� LQ� UH� LSVD� «� R� GDQR� SUHVXP ȲHO� � VHQGR� DSOLF£YHO� D� RXWUDV
KLSµWHVHV� FRP R� DWUDVRV� GH� YRRV� � LQVFUL©· HV� LQGHYLGDV� HP � FDGDVWURV
GH� LQDGLP SOHQWHV� H� � WDP E«P � � QR� FDVR� GD� P RUWH� HI HWLYD� GRV� SDLV
GHFRUUHQWH�GH�DWR�LŌFLWR��1 HVVD�FRQMXQWXUD��SRGHU�VHLD�LQFOXLU�R�GDQR
DTXL� DQDOLVDGR� � SRLV� HQWHQGH�VH� TXH� TXDQGR� XP � SDL� DEDQGRQD� VXD
SUROH�� VH� GHVREULJ D� GRV� GHYHUHV� GHFRUUHQWHV� GD� SDWHUQLGDGH� QR
¤P ELWR� DI HWLYR� � R� TXH� � LQYDULDYHOP HQWH�� LP SOLFDU£� QXP D� V«ULH� GH
WUDXP DV�GHFRUUHQWHV�GD�I DOWD�GH�FXLGDGR�
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� � 3 DUD� FRQWH[ WXDOL] DU� R� DEDQGRQR� DI HWLYR� «� LP SRUWDQWH� GLVFRUUHU
VREUH�RV�SULQF S̄LRV�TXH�UHJ HP �D� I DP ¯OLD� �FRQVLGHUDQGR�TXH�R� ' LUHLWR�

� � � $ � LQGHQL] D©¥R� GR� GDQR� P RUDO� SRU� DEDQGRQR� DI HWLYR� Q¥R� «� R� SUH©R� GR
DP RU� � Q¥R� VH� WUDWD� GH� QRYD©¥R� � P DV� GH� XP D� WUDQVI RUP D©¥R� HP � TXH� D
FRQGHQD©¥R�SDUD�SDJ DU�TXDQWLD�FHUWD�HP �GLQKHLUR�FRQI LUP D�D�REULJ D©¥R
QDWXUDO� �P RUDO�� H� D� WUDQVI RUP D� HP � REULJ D©¥R� FLYLO� � P LWLJ DQGR� D� I DOWD� GR
TXH� SRGHULD� WHU� VLGR� P HOKRU� � I DXWH� GH� SRXYRLU� I DLUH� P LHX[ � � I XQGDP HQWR
GD� GRXWULQD� I UDQFHVD� VREUH� R� GDQR� P RUDO�� 1 ¥R� WHQGR� WLGR� R� I LOKR� R
P HOKRU� � TXH� R� GLQKHLUR� OKH� VLUYD� � FRP R� SXGHU� � SDUD� DOJ XP D� P HOKRULD� �
�. HOOH� / REDWR�0 RUHLUD� � ,QGHQL] D©¥R�P RUDO�SRU�DEDQGRQR�DI HWLYR�GRV�SDLV
SDUD� FRP � RV� I LOKRV� � HVWXGR� GH� ' LUHLWR� & RP SDUDGR�� ' LVVHUWD©¥R� GH
0 HVWUDGR�� & RQVµUFLR� ( UDVP XV� 0 XQGXV� � 8 QLYHUVLGDGH� & DWµOLFD
3 RUWXJ XHVD�8 QLYHUVLW«� GH� 5 RXHQ�� ) UDQ©D�/ HLEQL] � 8 QLYHUVLW¦ W� + DQQRYHU�
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VREUH� HOHV� VH� I XQGDP HQWD�� VHMDP � HOHV� QRV� VHJ XLP HQWRV
LQWHUSUHWDWLYRV� � QRUP DWLYRV� H� LQWHJ UDWLYRV� � DWUDY«V� GRV� YDORUHV
VRFLDLV� TXH� RV� SULQF S̄LRV� GD� & RQVWLWXL©¥R� P DLV� UHI OHWHP � QR� ¤P ELWR
I DP LOLDU� �

� � 1 R� DQR� GH� � � � � � R� & µGLJ R� & LYLO� SURFXURX� DMXVWDU�VH� ¢� HYROX©¥R
VRFLDO� H� DRV� FRVWXP HV� FRQWHP SRU¤QHRV� GD� VRFLHGDGH�� LQWURGX] LQGR
DV� DOWHUD©· HV� OHJ LVODWLYDV� LP SRUWDQWHV� TXH� QRUP DWL] DUDP � DVSHFWRV
FRQVWLWXFLRQDLV� VREUH� RV� TXDLV� VH� EDVHDYDP � R� ' LUHLWR� GH� ) DP ¯OLD� � $ V
P XGDQ©DV� WLQKDP � SRU� REMHWLYR� SUHVHUYDU� RV� YDORUHV� FXOWXUDLV� � D
XQL¥R� I DP LOLDU� GH� DFRUGR� FRP � DV� QHFHVVLGDGHV� GD� VXFHVV¥R� H� GH
DI HL©¥R�HQWUH�RV�F¶QMXJ HV�

� � 6 ¥R� GLYHUVRV� RV� SULQF S̄LRV� TXH� I XQGDP HQWDP � R� GLUHLWR� GD� I DP ¯OLD�
FRP R� R� 3 ULQFLSLR� GD� ' LJ QLGDGH� GD� 3 HVVRD� + XP DQD� � ,J XDOGDGH� H
5 HVSHLWR�� 6 ROLGDULHGDGH� ) DP LOLDU� � GD� $ I HWLYLGDGH� H� GD� 3 DWHUQLGDGH
5 HVSRQV£YHO� TXH� VHU¥R� GH� I RUP D� VLP SOHV� � DERUGDGRV� QHVVH
WUDEDOKR� � �

2 V� DWXDLV� SULQF S̄LRV� GR� GLUHLWR� GH� I DP ¯OLD� HVW¥R� DEDUFDGRV� QD� & RQVWLWXL©¥R
) HGHUDO� GH� � � � � � � & RP R� M£� REVHUYDGR� HP � P RP HQWR� DQWHULRU� � D� DWXDO� & DUWD
0 DJ QD�GHVYLQFXORX�D�LP DJ HP �GR�SDL�FRP R�¼QLFR�GHWHQWRU�GR�SRGHU� I DP LOLDU
H� FKHI H� GD� VRFLHGDGH� FRQMXJ DO� � ' HQWUH� WDQWDV� RXWUDV� I LQDOLGDGHV� � D� OHL
FRQVWLWXFLRQDO� YLVRX� LQVHULU� R� LQGLY¯GXR� GHQWUR� GR� DP ELHQWH� I DP LOLDU� GH� XP D
I RUP D�SOHQD��VHP �GLVWLQ©¥R�H�GHWULP HQWR�GH�XP �H�RXWUR�P HP EUR�GD� I DP ¯OLD� � �
$ O«P �GLVVR� �D�& ) �� � �WDP E«P �LJ XDORX�RV� I LOKRV� �TXH�DQWHV�HUDP �WUDWDGRV�GH
I RUP D� GHVLJ XDO� FRP � EDVH� HP � VH� HUDP � KDYLGRV� GXUDQWH� R� FDVDP HQWR� RX
I RUD� GHOH� � FRQI RUP H� i � r� GR� DUW�� � � � � TXH� GL] � TXH� ßRV� I LOKRV� � KDYLGRV� RX� Q¥R
GD� UHOD©¥R� GR� FDVDP HQWR�� RX� SRU� DGR©¥R� � WHU¥R� RV� P HVP RV� GLUHLWRV� H
TXDOLI LFD©õ HV� � SURLELGDV� TXDLVTXHU� GHVLJ QD©õ HV� GLVFULP LQDWµULDV� UHODWLYDV� à
I LOLD©¥Rà� �6 ,/ 9 $ � � � � � � � �S� � � � � �



� � � �3 ULQF¯SLR�GD� ' LJ QLGDGH�GD�3 HVVRD�+ XP DQD

� � $ � SDODYUD� GLJ QLGDGH� «� HQWHQGLGD� FRP R� D� P DQHLUD� GH� VH� FRP SRUWDU
FRP R� VHU� KXP DQR� GHQWUR� GD� VRFLHGDGH�� VHQGR� DVVLP � RV� DVSHFWRV
LQGLYLGXDLV� GHYHP � EXVFDU� R� VLVWHP D� MXŪGLFR� FRP R� R� SULQFLSDO
REMHWLYR�GD�SURWH©¥R�HVWDWDO�

� � � 4 XDQGR� D� H[ SUHVV¥R� ' LJ QLGDGH� GD� 3 HVVRD� + XP DQD� SDVVRX� D� VHU
DSOLFDGD� SHOR� GLUHLWR�� HOD� HUD� YLVWD� FRP R� XP D� P DQHLUD� GH� DWULEXLU
XP D� SHUVRQDOLGDGH� TXH� QR� ¤P ELWR� GR� ' LUHLWR� DEUDQJ LD� D� LP DJ HP
S¼EOLFD� GH� XP � LQGLY¯GXR� � SDVVDQGR� D� XWLOL] DU� D� H[ SUHVV¥R� GH
UHODWLYLGDGH� TXH� MDP DLV� VHULD� SHUP LWLGR� SHOD� «WLFD� � SRU«P � HVVH� WHUP R
DRV� SRXFRV� I RL� VHQGR� YLVWR� FRP R� YXOJ DU� H� FRP � LVVR� SDVVRX� D� VHU
GHQRP LQDGR�GH� ' LJ QLGDGH�GD�3 HVVRD�+ XP DQD�

& RP R� VH� GLVVH� � D� QR©¥R� GH� ' LUHLWRV� + XP DQRV� Vµ� S¶GH� VHU� GHVHQYROYLGD
SRUTXH� HP � VXD� EDVH� GH� VXVWHQWD©¥R� HVW£� D� GLJ QLGDGH� GH� WRGR� H� TXDOTXHU
VHU� KXP DQR� � RX� VHMD� � QD� LGHLD� GRV� ' LUHLWRV� + XP DQRV� HVW£� D� FHUWH] D� GH� TXH
GHWHUP LQDGRV� GLUHLWRV� GHYHP � VHU� DWULEX¯GRV� £V� SHVVRD� SRU� XP D� P HVP D
FDXVD� XQLYHUVDO� H� DFLP D� GH� TXDOTXHU� DUE¯WULR� KXP DQR� � 7 UDWD�VH� GH
QHFHVVLGDGHV� KXP DQDV� GHWHUP LQDGDV� SHOD� VXD� QDWXUH] D� � H� TXH� QHQKXP
( VWDGR� WHP � R� SRGHU� GH� P RGLI LFDU� � 1 HQKXP � HVWDGR� «� FDSD] � � SRU� H[ HP SOR�
GH� P RGLI LFDU� D� QHFHVVLGDGH� TXH� WRGR� R� VHU� KXP DQR� � YLYHQGR� HP � XP D
VRFLHGDGH�� WHP � GH� P RUDGLD� � HGXFD©¥R� � VD¼GH� H� OLEHUGDGH�� �0 $ 1 ( 5 ,& . �
� � � � � �S� � � � � � �

,QGHSHQGHQWH� GLVVR� � D� H[ SUHVV¥R� ßGLJ QLGDGH� GD� SHVVRD� KXP DQDà� I RL
FXQKDGD�FRP R�YHUV¥R�GD�H[ SUHVV¥R�ßGLJ QLGDGH�GD�QDWXUH] D�KXP DQDà� �P DV
WUDWD�VH� � HP � HVV¬QFLD� � GD� P HVP D� FRLVD� � ‹ � FHUWR� TXH� XP D� YXOJ DUL] D©¥R
GHVVD�H[ SUHVV¥R�SUHMXGLFD�HP �P XLWR�D�VXD�FRP SUHHQV¥R� �P DV�GLDQWH�GLVVR
EDVWD� HVFODUHFHU� GR� TXH� VH� WUDWD�� ( � D� GLJ QLGDGH� GD� SHVVRD� KXP DQD� «� � H
VHP SUH�VHU£�XP �YDORU�LG¬QWLFR�TXH�WRGR�VHU�KXP DQR�WHP �SRUTXH�«�UDFLRQDO�
1 ¥R� K£� UHODWLYLGDGH� GD� FDSDFLGDGH� TXH� SHUP LWD� HOLP LQDU� D� UD] ¥R� GH� XP � VHU
KXP DQR�� « � SRU� LVVR� TXH� � GR� SRQWR� GH� YLVWD� «WLFR� � QR� ' LUHLWR� WRGR� VHU
KXP DQR�WHP �R�P HVP R�YDORU�



� � � 2 � SULQF S̄LR� GD� ' LJ QLGDGH� + XP DQD� UHODFLRQDGR� ¢� I DP ¯OLD� SRGH� VHU
FRQVLGHUDGR� FRP R� R� P DLV� H[ SUHVVLYR� � I RL� QRUP DWL] DGR� QRV� SULP HLURV
DUWLJ RV� GD� & RQVWLWXL©¥R� GD� 5 HS¼EOLFD� ) HGHUDWLYD� GR� %UDVLO� GH� � � � � �
VRE� R� W̄WXOR� ßGRV� SULQF S̄LRV� I XQGDP HQWDLVà� � RV� TXDLV� UHSUHVHQWDP � D
VXVWHQWD©¥R� GR� ( VWDGR� ' HP RFU£WLFR� GH� ' LUHLWR� H� VHUYH� FRP R
I XQGDP HQWR�SDUD�WRGRV�RV�GHP DLV�GLUHLWRV�
�
� � � 1 R� ¤P ELWR� GR� ' LUHLWR� GH� ) DP ¯OLD� � WDO� SULQF S̄LR� VH� FRP SRUWD� FRP R
XP � P HFDQLVP R� GH� SURWH©¥R� ¢� I DP ¯OLD� � SUHYLVWR� QR� DUW�� | � � ,,,� � GD
& 5 ) %� � LP SRQGR� TXH� GHQWUR� GR� Q¼FOHR� I DP LOLDU� GHYH� KDYHU
GLJ QLGDGH��SURWHJ HQGR�VH�XP �ÜÝP ¯QLP RÝÝ�GH�HOHP HQWRV�QHFHVV£ULRV�DR
GHVHQYROYLP HQWR�GRV�LQGLY¯GXRV�

� � ' RLV� WHP DV� TXH� VH� UHODFLRQDP � FRP � HVWH� SULQF S̄LR� V¥R� D� YLGD
I DP LOLDU� H� RV� GLUHLWRV� KXP DQRV� � FRQVLGHUDQGR� TXH� D� I DP ¯OLD� «
DP ELHQWH� HP � TXH� VH� DSUHQGH� H� GHVHQYROYH� FRQGL©· HV� SDUD� VH
UHFRQKHFHU�FRP R�WLWXODU�GRV�GLUHLWRV�KXP DQRV� �WHQGR�HP �YLVWD�TXH�«
QHOD�TXH�V¥R�H[ HUFLGRV�H�DSUHQGLGRV�RV�GLUHLWRV�GD�SHVVRD�
�
� � $ � I DP ¯OLD� «� XP � VLVWHP D� GH� UHOD©· HV� TXH� VH� EDVHLDP � QDV� LGHLDV� H
H[ SHUL¬QFLDV�GH�YLGD� �QXP �DP ELHQWH�GH�WURFD�GH�VHQWLP HQWRV� �VHQGR
WRP DGD�FRP R�J UXSR�VRFLDO�QR�TXDO�D�VXD�EDVH�«�D�DI HWLYLGDGH��FRP R
WDP E«P �DV�REULJ D©· HV�GDV�FRQGXWDV�«WLFDV�

6 H� D� GLJ QLGDGH� «� KRMH� XP � SULQF S̄LR� FRQVWLWXFLRQDO�� LVVR� «� UHVXOWDGR� GH� XP D
FRQTXLVWD� KLVWµULFD� � ‹ � R� UHFRQKHFLP HQWR� GH� TXH� Q¥R� LP SRUWD� TXDLV� VHMDP
DV� FLUFXQVW¤QFLDV� RX� TXDO� R� UHJ LP H� SRŌWLFR� � WRGR� VHU� KXP DQR� GHYH� WHU
UHFRQKHFLGR� SHOR� ( VWDGR� R� VHX� YDORU� FRP R� SHVVRD� � H� D� J DUDQWLD� � QD
SU£WLFD� � GH� XP D� SHUVRQDOLGDGH� TXH� Q¥R� GHYH� VHU� P HQRVSUH] DGD� RX
GHVGHQKDGD� SRU� QHQKXP � SRGHU� � ( [ LJ LU� � SRU� P HLR� GH� SUHFHLWR� FRQVWLWXFLRQDO
TXH� R� ( VWDGR� UHFRQKH©D� D� GLJ QLGDGH� GD� SHVVRD� KXP DQD� � « � H[ LJ LU� TXH� HOH
J DUDQWD� D� WRGRV� GLUHLWRV� TXH� SRGHP � VHU� FRQVLGHUDGRV� Y£OLGRV� SDUD� XP � VHU
KXP DQR�FDSD] �GH�FRP SUHHQGHU�R�TXH�«�R�EHP � � �3 ( 5 ( ,5 $ � � � � � � � �S� � � � �



� $ � GLJ QLGDGH� «� D� LGHQWLI LFD©¥R� GH� FDGD� LQGLY¯GXR� QD� VXD
SDUWLFXODULGDGH�� VRE� HVVH� DVSHFWR� GHWHUP LQD� TXH� D� GLJ QLGDGH� QD
UHOD©¥R� I DP LOLDU� «� XP D� FRQVWUX©¥R� UHF S̄URFD� � DI HWLYD� � P ROGDGD� SHOR
GL£ORJ R�FRP �VHXV�SUµ[ LP RV� �
�
� � � � � � �3 ULQF¯SLR�GD�6 ROLGDULHGDGH�) DP LOLDU�
�
� � 7 DO�SULQF S̄LR�WHYH�VXD�HQWUDGD�HP �YLJ RU�GD�& RQVWLWXL©¥R� ) HGHUDO�GH
� � � � � � H� GHFRUUH� GR� SULQF S̄LR� GD� VROLGDULHGDGH� VRFLDO� HP � VHX� DUW�� � | �
LQFLVR� � ,� � 9 HUVD� QD� KLSµWHVH� GH� TXH� WRGRV� RV� P HP EURV� GHYHP � VHU
VROLG£ULRV�HP �UHOD©¥R�DR�SDWULP ¶QLR� �DR�DI HWR�H�D�TXHVW· HV�P ¼OWLSODV�
WHQGR� FRP R� SLODU� R� UHVSHLWR� H� FRQVLGHUD©· HV� P ¼WXDV� � LP SOLFDQGR� QD
UHFLSURFLGDGH�H�FRRSHUD©¥R�GHQWUR�GR�DP ELHQWH�I DP LOLDU�

$ � GLJ QLGDGH� KXP DQD� WRUQD� FDGD� SHVVRD� P HUHFHGRUD� GH� UHVSHLWR� H
SURWH©¥R�FRQFUHWRV� �YROWDGRV�SDUD�DV�VXDV�SUHP HQWHV�QHFHVVLGDGHV�YLWDLV�
DVVHJ XUDGDV� D� VXD� LQWHJ ULGDGH� I V̄LFD� H� SV T̄XLFD� FRQWUD� WRGR� DWR� TXH� SRVVD
YLRODU� VXDV� FRQGL©· HV� H[ LVWHQFLDLV� P ¯QLP DV� � � � � $ � I LQDOLGDGH� GD� I DP ¯OLD� «� D
GH� SURWH©¥R� I V̄LFD� H� SV T̄XLFD� � GDGD� SHOD� TXDOLGDGH� GH� GHVDP SDUR� LQHUHQWH
DR� VHU� KXP DQR� � $ R� QDVFHU� � GLDQWH� GD� I UDJ LOLGDGH� GH� TXH� VH� UHYHVWH�� D
SHVVRD� KXP DQD� QHFHVVLWD� GD� DMXGD� GR� RXWUR� SDUD� VXD� VREUHYLY¬QFLD� � 2 V
VHUHV� KXP DQRV� DJ UHJ DP � ¢� GHSHQG¬QFLD� ELROµJ LFD� D� GHSHQG¬QFLD� SV T̄XLFD�
I DWRU� HVVHQFLDO� GH� VXD� FRQVWLWXL©¥R� � 3 RGH�VH� DI LUP DU� TXH� D� I DP ¯OLD� WHP
FRP R� I LQDOLGDGH� SURSLFLDU� R� GHVHQYROYLP HQWR� QR� VHU� KXP DQR� GH� VXD
FDSDFLGDGH� GH� SHQVDP HQWR� HP � VLQWRQLD� FRP � RV� VHQWLP HQWRV� � � � � 1 HVVD
GLP HQV¥R� � HQFRQWUDVH� D� I DP ¯OLD� � FRP R� R� HVSD©R� FRP XQLW£ULR� SRU� H[ FHO¬QFLD
SDUD� UHDOL] D©¥R� GH� XP D� H[ LVW¬QFLD� GLJ QD� H� GD� YLGD� HP � FRP XQK¥R� FRP � DV
RXWUDV�SHVVRDV� � �5 ( 1 2 1 � � � � � � � �S� � � � �

2 � SULQF S̄LR� GD� VROLGDULHGDGH�� DR� ODGR� GR� SULQF S̄LR� GD� GLJ QLGDGH� KXP DQD�
FRQVWLWXL� Q¼FOHR� HVVHQFLDO� GD� RUJ DQL] D©¥R� VµFLR�SROLWLFR�FXOWXUDO� H� MXŪGLFD
EUDVLOHLUD� � � $ � VROLGDULHGDGH� I DP LOLDU� «� I DWR� H� GLUHLWR�� UHDOLGDGH� H� QRUP D� � 1 R
SODQR� I £WLFR� � FRQYLYH�VH� QR� DP ELHQWH� I DP LOLDU� SDUD� R� FRP SDUWLOKDP HQWR� GH
DI HWRV�H�UHVSRQVDELOLGDGHV� �1 R�SODQR�MXŪGLFR� �RV�GHYHUHV�GH�FDGD�XP �SDUD
FRP � RV� RXWURV� LP SXVHUDP � D� GHI LQL©¥R� GH� QRYRV� GLUHLWRV� H� GHYHUHV
MXŪGLFRV� � �6 & + ( / ( ' ( 5 � �7 $ * / ,$ 5 ,� � � � � � � �S� � � � � � �



� � 2 � 3 ULQF S̄LR� GD� VROLGDULHGDGH� «� FDWHJ RUL] DGR� DWUDY«V� GRV� DVSHFWRV
«WLFRV� H� P RUDLV� � WHQGR� FRP R� VHX� I XQGDP HQWR� MXŪGLFR� R� P RGR� GH
SHQVDU� H� YLYHU� HP � VRFLHGDGH� GH� DFRUGR� FRP � RV� LQWHUHVVHV
LQGLYLGXDLV� �

� � 1 D� HYROX©¥R� GRV� GLUHLWRV� KXP DQRV� H� VRFLDLV� UHI OHWLUDP � UHJ UDV
VRFLDLV� � QR� TXDO� HQJ ORED� R� GLUHLWR� GH� I DP ¯OLD� TXH� HVW£� EDVHDGR
DWUDY«V� GD� UHDOLGDGH� H� GDV� QRUP DV� � XP D� YH] � TXH� HOD� «� HQWHQGLGD
FRP R� D� VROLGDULHGDGH� UHFLSURFD� HQWUD� FRP SDQKHLURV� � FRP R� WDP E«P
HQWUH� RV� J HQLWRUHV� H� I LOKRV� TXH� HVW¥R� UHODFLRQDGRV� £� DVVLVW¬QFLD
P DWHULDO�H�P RUDO�

� � $ � I DP ¯OLD� Q¥R� GHYHU£� VHU� YLVWD� P DLV� FRP R� XP D� DXWRULGDGH�� P DV
FRP R� XP � Y¯QFXOR� DI HWLYR� � SULRUL] DQGR� DV� QHFHVVLGDGHV� GRV� I LOKRV�
FRQVLGHUDQGR� TXH� RV� OD©RV� I DP LOLDUHV� V¥R� FRQVHTX¬QFLDV� GD
FRQYLY¬QFLD� � VHQGR� DVVLP � D� VROLGDULHGDGH� «� UHSUHVHQWDGD� SRU� XP
VHQWLP HQWR� TXH� GHYHU£� VHU� UHFLSURFR� � LQGR� DO«P � GD� LGHLD
LQGLYLGXDOLVWD�GD�SHVVRD�KXP DQD� �

$ � I DP ¯OLD� Q¥R� GHYH� P DLV� VHU� HQWHQGLGD� FRP R� XP D� UHOD©¥R� GH� SRGHU� � RX� GH
GRP LQD©¥R� � P DV� FRP R� XP D� UHOD©¥R� DI HWLYD� � R� TXH� VLJ QLI LFD� GDU� D� GHYLGD
DWHQ©¥R� ¢V� QHFHVVLGDGHV� P DQLI HVWDV� SHORV� I LOKRV� HP � WHUP RV� � MXVWDP HQWH�
GH� DI HWR� H� SURWH©¥R� � 2 V� OD©RV� GH� DI HWR� H� GH� VROLGDULHGDGH� GHULYDP � GD
FRQYLY¬QFLD� H� Q¥R� VRP HQWH� GR� VDQJ XH� � 1 R� HVW£J LR� HP � TXH� VH� HQFRQWUDP
DV� UHOD©· HV� I DP LOLDUHV� H� R� GHVHQYROYLP HQWR� FLHQW̄I LFR� � WHQGH�VH� D� HQFRQWUDU
D� KDUP RQL] D©¥R� HQWUH� R� GLUHLWR� GH� SHUVRQDOLGDGH� DR� FRQKHFLP HQWR� GD
RULJ HP � J HQ«WLFD� � DW«� FRP R� QHFHVVLGDGH� GH� FRQFUHWL] D©¥R� GR� GLUHLWR� ¢
VD¼GH� H� SUHYHQ©¥R� GH� GRHQ©DV� � H� R� GLUHLWR� ¢� UHOD©¥R� GH� SDUHQWHVFR�
I XQGDGR� QR� SULQF S̄LR� MXŪGLFR� GD� DI HWLYLGDGH�� 2 � SULQF S̄LR� GD� DI HWLYLGDGH
HVSHFLDOL] D� � QR� FDP SR� GDV� UHOD©· HV� I DP LOLDUHV� � R� P DFURSULQF S̄LR� GD
GLJ QLGDGH� GD� SHVVRD� KXP DQD� �DUWLJ R� � | � � ,,,� � GD� & RQVWLWXL©¥R� ) HGHUDO�� � TXH
SUHVLGH� WRGDV� DV� UHOD©· HV� MXŪGLFDV� H� VXEP HWH� R� RUGHQDP HQWR� MXŪGLFR
QDFLRQDO��6 & + ( / ( ' ( 5 � �7 $ * / ,$ 5 ,� � � � � � � �S� � � � � � � � �



� � � � � �3 ULQF¯SLR�GD�$ I HWLYLGDGH�
�
� � ‹ � GH� VXP D� LP SRUW¤QFLD� D� DI HWLYLGDGH� QR� FRQWH[ WR� I DP LOLDU� SDUD
DOFDQ©DU� UHDOL] D©¥R� H� I RUP D©¥R� LQGLYLGXDO�� $ � I DP ¯OLD� «� R� FRQMXQWR� GH
SHVVRDV� XQLGDV� � HVVHQFLDOP HQWH�� SHOR� DI HWR� H� � SRU� LVVR� � DWUHOD�VH
DRV�GHP DLV�GLUHLWRV�H�SULQF S̄LRV�FRQVWLWXFLRQDLV�TXH�GLVS· HP �VREUH�D
FRQYLY¬QFLD� I DP LOLDU� � LJ XDOGDGH� HQWUH� RV� F¶QMXJ HV� � FRP SDQKHLURV� H
I LOKRV�H�D�GLJ QLGDGH�KXP DQD�

� � $ � I DP ¯OLD� «� R� UHI OH[ R� GD� VRFLHGDGH� HP � TXH� HVW£� LQVHULGD� H� R� VHX
FRQFHLWR� P RGHUQR� HVW£� UHODFLRQDGR� GLUHWDP HQWH� VREUH� HVVH
SULQF S̄LR�

2 � DI HWR� «� D� P ROD� SURSXOVRUD� GRV� OD©RV� I DP LOLDUHV� H� GDV� UHOD©· HV
LQWHUSHVVRDLV� P RYLGDV� SHOR� VHQWLP HQWR� H� SHOR� DP RU� � SDUD� DR� I LP � H� DR� FDER
GDU� VHQWLGR� H� GLJ QLGDGH� ¢� H[ LVW¬QFLD� KXP DQD� � $ � DI HWLYLGDGH� GHYH� HVWDU
SUHVHQWH� QRV� Y¯QFXORV� GH� I LOLD©¥R� H� GH� SDUHQWHVFR� � YDULDQGR� W¥R� VRP HQWH
QD� VXD� LQWHQVLGDGH� H� QDV� HVSHFLI LFLGDGHV� GR� FDVR� FRQFUHWR�� >� � �@� $
VREUHYLY¬QFLD� KXP DQD� WDP E«P � GHSHQGH� H� P XLWR� GD� LQWHUD©¥R� GR� DI HWR�� «
YDORU� VXSUHP R� � QHFHVVLGDGH� LQJ HQWH�� EDVWDQGR� DWHQWDU� SDUD� DV� GHP DQGDV
TXH� HVW¥R� VXUJ LQGR� SDUD� DSXUDU� UHVSRQVDELOLGDGH� FLYLO� SHOD� DXV¬QFLD� GR
DI HWR�� >� � �@� FHUWDP HQWH� QXQFD� VHU£� LQWHLUDP HQWH� VDXG£YHO� DTXHOH� TXH� Q¥R
SRGH� P HUHFHU� R� DI HWR� GH� VHXV� SDLV� � RX� GH� VXD� I DP ¯OLD� H� P XLWR� P DLV� J UDYH
VH� Q¥R� UHFHEHX� R� DI HWR� GH� QLQJ X«P � � �0 $ ' $ / ( 1 2 � � � � � � � S� � � � � $ 3 8 ' �
6 ,/ 9 $ � � � � � � � �S� � � � �

$ � OHLWXUD� MXŪGLFD� GD� DI HWLYLGDGH� GHYH� VHU� UHDOL] DGD� VHP SUH� FRP � XP D� OHQWH
REMHWLYD� � D� SDUWLU� GD� SHUVHFX©¥R� GH� I DWRV� FRQFUHWRV� TXH� SHUP LWDP � VXD
DYHULJ XD©¥R� QR� SODQR� I £WLFR� � XP D� DI HWLYLGDGH� MXŪGLFD� REMHWLYD� � & RURO£ULD
GLVVR� � D� SHUFHS©¥R� TXH� R� SULQF S̄LR� GD� DI HWLYLGDGH� MXŪGLFD� SRVVXL� GXDV
GLP HQV· HV� � D� REMHWLYD� � TXH� «� UHWUDWDGD� SHOD� SUHVHQ©D� GH� HYHQWRV
UHSUHVHQWDWLYRV� GH� XP D� H[ SUHVV¥R� GH� DI HWLYLGDGH�� RX� VHMD� � I DWRV� VRFLDLV
TXH� LQGLTXHP � D� SUHVHQ©D� GH� XP D� P DQLI HVWD©¥R� DI HWLYD� � H� D� VXEMHWLYD� � TXH
UHI HUH�DR�DI HWR�DQP̄ LFR�HP �VL� �R�VHQWLP HQWR�SURSULDP HQWH�GLWR�



$ � YHULI LFD©¥R� GHVVD� GLP HQV¥R� VXEMHWLYD� FHUWDP HQWH� I RJ H� DR� ' LUHLWR� H�
SRUWDQWR�� VHU£� VHP SUH� SUHVXP LGD� � R� TXH� SHUP LWH� GL] HU� TXH� FRQVWDWDGD� D
SUHVHQ©D� GD� GLP HQV¥R� REMHWLYD� GD� DI HWLYLGDGH�� UHVWDU£� GHVGH� ORJ R
SUHVXP LGD� D� VXD� GLP HQV¥R� VXEMHWLYD� � ( P � RXWUDV� SDODYUDV� � ßQHVVDV
VLWXD©· HV� � « � SRVV ȲHO� DW«� SUHVXP LU� D� SUHVHQ©D� GR� VHQWLP HQWR� GH� DI HWR�
6 HQGR� D©¥R� � D� FRQGXWD� DI HWLYD� «� XP � GHYHU� H� SRGH� VHU� LP SRVWD� SHOR
- XGLFL£ULR� �SUHVHQWH�RX�Q¥R�R�VHQWLP HQWR�à� �& $ / ' ( 5 • 1 � � � � � � � �S� � � � � �

$ � OHLWXUD� MXŪGLFD� GD� DI HWLYLGDGH� GHYH� VHU� UHDOL] DGD� VHP SUH� FRP � XP D� OHQWH
REMHWLYD� � D� SDUWLU� GD� SHUVHFX©¥R� GH� I DWRV� FRQFUHWRV� TXH� SHUP LWDP � VXD
DYHULJ XD©¥R� QR� SODQR� I £WLFR� � XP D� DI HWLYLGDGH� MXŪGLFD� REMHWLYD� � & RURO£ULD
GLVVR� � D� SHUFHS©¥R� TXH� R� SULQF S̄LR� GD� DI HWLYLGDGH� MXŪGLFD� SRVVXL� GXDV
GLP HQV· HV� � D� REMHWLYD� � TXH� «� UHWUDWDGD� SHOD� SUHVHQ©D� GH� HYHQWRV
UHSUHVHQWDWLYRV� GH� XP D� H[ SUHVV¥R� GH� DI HWLYLGDGH�� RX� VHMD� � I DWRV� VRFLDLV
TXH� LQGLTXHP � D� SUHVHQ©D� GH� XP D� P DQLI HVWD©¥R� DI HWLYD� � H� D� VXEMHWLYD� � TXH
UHI HUH� DR� DI HWR� DQP̄ LFR� HP � VL� � R� VHQWLP HQWR� SURSULDP HQWH� GLWR�� $
YHULI LFD©¥R� GHVVD� GLP HQV¥R� VXEMHWLYD� FHUWDP HQWH� I RJ H� DR� ' LUHLWR� H�
SRUWDQWR�� VHU£� VHP SUH� SUHVXP LGD� � R� TXH� SHUP LWH� GL] HU� TXH� FRQVWDWDGD� D
SUHVHQ©D� GD� GLP HQV¥R� REMHWLYD� GD� DI HWLYLGDGH�� UHVWDU£� GHVGH� ORJ R
SUHVXP LGD� D� VXD� GLP HQV¥R� VXEMHWLYD� � ( P � RXWUDV� SDODYUDV� � ßQHVVDV
VLWXD©· HV� � « � SRVV ȲHO� DW«� SUHVXP LU� D� SUHVHQ©D� GR� VHQWLP HQWR� GH� DI HWR�
6 HQGR� D©¥R� � D� FRQGXWD� DI HWLYD� «� XP � GHYHU� H� SRGH� VHU� LP SRVWD� SHOR
- XGLFL£ULR� � SUHVHQWH� RX� Q¥R� R� VHQWLP HQWR�à� � � � � � � � �& $ / ' ( 5 • 1 � � � � � � � � S�
� � � � �

� � 2 � SULQFLSLR� GD� DI HWLYLGDGH� VH� DSUHVHQWD� GH� GXDV� P DQHLUDV� QR
¤P ELWR� MXŪGLFR� � QD� SULP HLUD� I XQGDP HQWD�VH� QD� SDUHQWDOLGDGH�RX
FRQMXJ DOLGDGH�� QDV� TXDLV� D� DI HWLYLGDGH� GHYHU£� VHU� UHF S̄URFD� � H� QD
VHJ XQGD� I RUP D� � YROWD�VH� SDUD� DTXHOHV� LQGLY¯GXRV� TXH� Q¥R� SRVVXHP
QHQKXP � WLSR� GH� Y¯QFXOR� ELROµJ LFR� RX� OHJ DO� � P DV� SULP RUGLDOP HQWH
DI HWLYR�

� � $ � DI HWLYLGDGH� SURYRFRX� J UDQGHV� WUDQVI RUP D©· HV� QDV� TXHVW· HV
I DP LOLDUHV� � XP D� YH] � TXH� DWXD� FDGD� YH] � P DLV� MXULGLFDP HQWH� QR� Q¼FOHR
I DP LOLDU� � DX[ LOLDQGR� FRQVWUX©· HV� GH� LQVWLWXWRV� H� SULQF S̄LRV� GR� GLUHLWR
GH�I DP ¯OLD�



7 HP �VH� TXH� D� SDWHUQLGDGH� UHVSRQV£YHO� «� SULQF S̄LR� LQVFXOSLGR� QD
& RQVWLWXL©¥R� ) HGHUDO� QR� DUWLJ R� � � � � � i � | � � WRUQDQGR�VH� WDP E«P � SULQF S̄LR
EDVLODU�GD� I DP ¯OLD� � ( P �TXH�SHVH�DWXDOP HQWH�D�LQVXUJ ¬QFLD�GH�Y£ULRV�WLSRV�GH
I DP ¯OLDV� � D� / HL� Q| � � � � � � � � GH� � � � GH� MDQHLUR� GH� � � � � � � HP � VHX� DUWLJ R� SULP HLUR
HVWDEHOHFH� TXH� � ß2 � SODQHMDP HQWR� I DP LOLDU� «� GLUHLWR� GH� WRGR� FLGDG¥R� >� � �@à� � $
P HVP D� OHL� HVWDEHOHFH� TXH� R� UHI HULGR� LQVWLWXWR� GR� SODQHMDP HQWR� I DP LOLDU� Q¥R
SRGH� GH� I RUP D� DOJ XP D� HVWDU� UHODFLRQDGR� FRP � FRQWUROH� GH� QDWDOLGDGH�� P DV
VLP �QD�LGHDOL] D©¥R�GH�XP �3 URMHWR�SDUHQWDO�� �$ 0 2 5 ,0 � �HW�DO� � � � � � � �S� � � �

� � � � � � �3 ULQF¯SLR�GD�3 DWHUQLGDGH�5 HVSRQV£YHO
��
� � ‹ � XP � SULQF S̄LR� FRQVWLWXFLRQDO� DVVHJ XUDGR� QD� & DUWD� 0 DJ QD� TXH
LP S· H� R� HVWULWR� FXP SULP HQWR� GR� SRGHU� I DP LOLDU� � GRV� GHYHUHV
SUHYLVWRV� HP � OHL� � GR� HQFDUJ R� GD� SDWHUQLGDGH�� SULYLOHJ LDGR� R� FXLGDGR
H�D�SURWH©¥R�FRP �D�SUROH�

� � 2 � SULQF S̄LR� GD� SDWHUQLGDGH� UHVSRQV£YHO� SRVVXL� GLI HUHQWHV
YHUWHQWHV� TXH� SRGHU¥R� VHU� FRP SUHHQGLGRV� GHVGH� D� HVFROKD� GR
FDVDO� GH� WHU� RX� Q¥R� I LOKRV� � FRP R� QD� UHVSRQVDELOLGDGH� GRV� SDLV� FRP
RV� I LOKRV� � LQGHSHQGHQWH� GR� WLSR� GH� Y¯QFXOR� � FRQVLGHUDQGR� TXH� D
DI HWLYLGDGH�«�D�EDVH�GRV�GLUHLWRV�I DP LOLDUHV� � �

� � � ( 1 7 ( 1 ' ,0 ( 1 7 2 � ' $ � ' 2 8 7 5 ,1 $ �6 2 %5 ( �2 �$ 6 6 8 1 7 2 �

� � � 7 RGD� SHVVRD� � GHVGH� VHX� QDVFLP HQWR�� WHP � D� QHFHVVLGDGH� GH
FXLGDGRV� TXH� Y¥R� DO«P � GR� FDU£WHU� P DWHULDO�� SDVVDQGR� DR� FRQWH[ WR
GH� UHFHEHU� H� GDU� DI HWR� SDUD� VH� WRUQDU� XP � DGXOWR� LQWHJ UDO� GXUDQWH
VHX� SURFHVVR� GH� FUHVFLP HQWR�� VHMD� QR� ¤P ELWR� HVFRODU� � I DP LOLDU� H
VRFLDO� � 2 V� J HQLWRUHV� SRVVXHP � R� GHYHU� GH� FULDU� H� HGXFDU� VHXV� I LOKRV
H� � GHQWUH� DV� REULJ D©· HV� � Q¥R� «� DI DVWDGD� D� QHFHVVLGDGH� GH� P DQWHU
FRP �R� I LOKR�OD©RV�RULJ LQDGRV�GD�DI HWLYLGDGH�H�GD�FRQYLY¬QFLD� I DP LOLDU� �



$ � DXV¬QFLD� LQMXVWLI LFDGD� GR� SDL� � FRP R� VH� REVHUYD� � RULJ LQD� HYLGHQWH� GRU
SV T̄XLFD� H� FRQVHTXHQWH� SUHMX ]̄ R� ¢ � I RUP D©¥R� GD� FULDQ©D� � GHFRUUHQWH� GD
I DOWD� Q¥R� Vµ� GR� DI HWR�� P DV� GR� FXLGDGR� H� GD� SURWH©¥R� Ú� I XQ©¥R
SVLFRSHGDJ µJ LFD� Ú� TXH� D� SUHVHQ©D� SDWHUQD� UHSUHVHQWD� QD� YLGD� GR� I LOKR�
P RUP HQWH� TXDQGR� HQWUH� HOHV� M£� VH� HVWDEHOHFHX� XP � Y¯QFXOR� GH� DI HWLYLGDGH�
$ O«P � GD� LQTXHVWLRQ£YHO� FRQFUHWL] D©¥R� GR� GDQR� � WDP E«P � VH� FRQI LJ XUD� � QD
FRQGXWD� RP LVVLYD� GR� SDL� � D� LQI UD©¥R� DRV� GHYHUHV� MXŪGLFRV� GH� DVVLVW¬QFLD
LP DWHULDO� H� SURWH©¥R� TXH� OKH� V¥R� LP SRVWRV� FRP R� GHFRUU¬QFLD� GR� SRGHU
I DP LOLDU� �+ ,5 2 1 $ . $ � � � � � � � �S� � � � �

$ � LQGHQL] D©¥R� SRU� GDQR� P RUDO� I RL� HOHYDGR� DR� FDU£WHU� GH� GLUHLWR
I XQGDP HQWDO� SHOD� & RQVWLWXL©¥R� ) HGHUDO�� SRLV� HVW£� SUHYLVWD� QR� DUWLJ R� � r�
LQFLVR�9 �R�TXDO�GLVSõ H�TXH�«�DVVHJ XUDGR�R�GLUHLWR�GH�UHVSRVWD��SURSRUFLRQDO
DR� DJ UDYR� � DO«P � GD� LQGHQL] D©¥R� SRU� GDQR� P RUDOà� H� QR� LQFLVR� ; � V¥R
LQYLRO£YHLV� D� LQWLP LGDGH� D� YLGD� SULYDGD� � D� KRQUD� H� D� LP DJ HP � GDV� SHVVRDV
DVVHJ XUDQGR� R� GLUHLWR� D� LQGHQL] D©¥R� SHOR� GDQR� P DWHULDO� RX� P RUDO
GHFRUUHQWH� GD� YLROD©¥R� � 7 UDWD�� VH� GH� XP D� QRUP D� & RQVWLWXFLRQDO�� FRP
HYLGHQWH�UHOD©¥R�FRP �R�GLUHLWR�SULYDGR� � �3 ( 5 ( ,5 $ � � � � � � � �S� � � � �

� � � ' HVWH�P RGR� �VH�WRUQRX�QHFHVV£ULD�D�UHJ XODP HQWD©¥R�GD�REULJ D©¥R
GR� GHYHU� P RUDO� GRV� SDLV� SDUD� FRP � R� DSRLR� DI HWLYR� GH� VHXV� I LOKRV�
$ LQGD� D� & RQVWLWXL©¥R� ) HGHUDO� GLVS· H� QR� DUW�� � � � � TXH� «� GHYHU� GRV
J HQLWRUHV� DVVLVWLU� � FULDU� � HGXFDU� � RULHQWDU� H� SUHVWDU� DVVLVW¬QFLD� DRV
I LOKRV� P HQRUHV� � GDQGR�OKHV� R� GLUHLWR� ¢� FRQYLY¬QFLD� � WHQGR� FRP R
SUHP LVVD� SURWHJ HU� R� SULQF S̄LR� GD� GLJ QLGDGH� GD� SHVVRD� KXP DQD� � ,VWR
SRVWR�� TXDQGR� XP � J HQLWRU� QHJ D� XP � GHVVHV� GHYHUHV� � VXUJ H� D
SRVVLELOLGDGH� GD� RFRUU¬QFLD� GH� XP � GDQR� QD� HVI HUD� SDWULP RQLDO� GD
SUROH� TXH� � P XLWDV� YH] HV� � WHP � QDWXUH] D� LUUHSDU£YHO�� ‹ � QHVWH� SRQWR
TXH� VH� TXHVWLRQD� D� DSOLFD©¥R� GD� UHVSRQVDELOLGDGH� FLYLO� QHVWDV
UHOD©· HV� I DP LOLDUHV�

� � � $ WUDY«V� GD� & RQVWLWXL©¥R� ) HGHUDO� D� LQGHQL] D©¥R� SRU� GDQR� P RUDO� I RL
HOHYDGD� DR� FDU£WHU� GH� GLUHLWR� I XQGDP HQWDO�� WDP DQKD� «� VXD
LP SRUW¤QFLD�QD�HVI HUD�LQGLYLGXDO�



3 DUD�R�RUGHQDP HQWR�MXŪGLFR�Q¥R�FDEH�GHWHUP LQDU�VH�R� I DWR�«�RX�Q¥R�GDQR�
P DV� XQLFDP HQWH� VH� HOH� «� LQGHQL] £YHO� RX� Q¥R� � LVVR� «� � VH� HQFRQWUD� VRE� R
UHVSDOGR� H� D� WXWHOD� GH� RUGHP � MXŪGLFD� � VH� I RL� GHFRUUHQWH� GH� XP D� D©¥R
FRQWU£ULD� ¢V� QRUP DV� OHJ DLV� RX� VH� � GLI HUHQWHP HQWH�� GHX�VH� SRU� I DWR� Q¥R
FRP SDW̄YHO� DR� ' LUHLWR�� 6 HU¥R� DV� QRUP DV� MXŪGLFDV� � DV� EDOL] DV� SDUD� VH� GL] HU
GD� SRVVLELOLGDGH� GH� UHSDUD©¥R� RX� Q¥R� GD� RI HQVD� � �1 2 * 8 ( ,5 $ � � � � � � � � S�
� � �

$ � UHVSRQVDELOLGDGH� FLYLO� «� D� DSOLFD©¥R� GH� P HGLGDV� TXH� REULJ XHP � XP D
SHVVRD�D�UHSDUDU�GDQR�P RUDO�RX�SDWULP RQLDO�FDXVDQGR�D�WHUFHLURV�HP �UD] ¥R
GH� DWR� SRU� HOD� P HVP R� SUDWLFDGR� � SRU� SHVVRD� SRU� TXHP � HOD� UHVSRQGH�� SRU
DOJ XP D� FRLVD� D� HOD� SHUWHQFHQWH� RX� GH� VLP SOHV� LP SRVL©¥R� OHJ DO� � � ' ,1 ,= �
� � � � � �S� � � � �DSXG�$ %' 2 � �%2 1 ,1 ,� �5 2 / ,1 � � � � � � � �S� � � � � �

� � � 1 D� HVI HUD� LQI UDFRQVWLWXFLRQDO�� RV� GLUHLWRV� GD� SHUVRQDOLGDGH� W¬P � R
REMHWLYR�GH�UHVJ XDUGDU�D�GLJ QLGDGH�GD�SHVVRD�KXP DQD� �TXH�GHYHU¥R
VHU� HP SUHJ DGRV� DWUDY«V� GH� P HGLGDV� OLP LQDUHV� GH� XUJ ¬QFLD� � D� I LP � GH
LQWHUURP SHU� DV� SU£WLFDV� TXH� Q¥R� UHVSHLWDP � D� LQWHJ ULGDGH� GD� SHVVRD
KXP DQD� �VHMD�HOD�P RUDO�� I V̄LFD�RX�LQWHOHFWXDO�� ( P �VHJ XLGD� �SRGHU£�VHU
SURFHVVDGD� XP D� D©¥R� TXH� GHYHU£� WHU� R� REMHWLYR� GH� UHFRP SHQVDU� RV
GDQRV�SDWULP RQLDLV� �FRP R�WDP E«P �RV�P RUDLV�

� � � $ � 5 HVSRQVDELOLGDGH� & LYLO� HVW£� I XQGDP HQWDGD� QDV� FRQI LJ XUD©· HV
GR�GDQR�GHFRUUHQWH�GD�YLROD©¥R�GH�GLUHLWR�SHOD�RFRUU¬QFLD�GH�XP �DWR
LŌFLWR�� SRU«P � Vµ� R� GDQR� RX� R� GLUHLWR� OHVDGR� Q¥R� VHU¥R� VXI LFLHQWHV
SDUD� HI HWLY£�OD� � 1 R� LQVWLWXWR� GD� UHVSRQVDELOLGDGH� FLYLO� � VDOYR
H[ FH©· HV� OHJ DLV� � GHYH�VH� DLQGD� I D] HU� SURYD� GR� HOHP HQWR� VXEMHWLYR
GR� DJ HQWH� FDXVDGRU� GR� GDQR� � VHQGR� QHFHVV£ULR� DYHULJ XDU� VH� R
P HVP R� DJ LX� FRP � GROR� RX� FXOSD� � 6 HQGR� DVVLP � � GHYH�VH� FRQVLGHUDU
HQW¥R� TXDWUR� FRP SRQHQWHV� LP SRUWDQWHV� SDUD� D� LP SOHP HQWD©¥R� GD
UHVSRQVDELOLGDGH� FLYLO� � VHQGR� HODV� � GROR�FXOSD� � DWR� LŌFLWR�� QH[ R� GH
FDXVDOLGDGH�H�R�GDQR�FDXVDGR�¢�Y¯WLP D�



1 RV� FDVRV� GH� DEDQGRQR� DI HWLYR� � GHYH� UHVWDU� FDUDFWHUL] DGD� D� FXOSD� GR� SDL�
TXH� DVVXP H� FRQGXWD� RP LVVLYD� H� DEDQGRQDGD� DI HWLYDP HQWH� D� SUROH� � EHP
FRP R� RV� GDQRV� H[ SHULP HQWDGRV� SHOR� I LOKR� � P DV� Q¥R� Vµ� � ‹ � GH� H[ WUHP D
UHOHY¤QFLD� TXH� R� ODXGR� SHULFLDO� HVWDEHOH©D� R� P RWLYR� GHVWHV� GDQRV� � VH
SRVVXHP � RX� Q¥R� UHOD©¥R� GLUHWD� FRP � D� FRQGXWD� GR� J HQLWRU�� SRLV� Q¥R� VH
SRGHU£� LP SXWDU� DR� SDL� � SRU� H[ HP SOR� � XP � GDQR� TXH� WHQKD� VH� P DQLI HVWDGR
QD� FULDQ©D� HP � «SRFD� DQWHULRU� DR� DEDQGRQR� SHOD� I ODJ UDQWH� DXV¬QFLD� GH
QH[ R�FDXVDO�� �%2 ' $ 1 ( 6 ( � � � � � � � �S� � � � �

� � 6 HQGR� DVVLP � � D� 5 HVSRQVDELOLGDGH� & LYLO� «� XP D� GHFRUU¬QFLD� GD
FRQMXJ D©¥R� GRV� HOHP HQWRV� DFLP D� UHI HULGRV� � $ � 5 HVSRQVDELOLGDGH
& LYLO� SRGHU£� VHU� FODVVLI LFDGD� FRP R� REMHWLYD� RX� VXEMHWLYD�
GHSHQGHQGR� GD� QHFHVVLGDGH� GH� VH� FRP SURYDU� R� HOHP HQWR� VXEMHWLYR
GR� DJ HQWH� FDXVDGRU� GR� GDQR� � $ � UHVSRQVDELOLGDGH� FLYLO� REMHWLYD
I XQGDP HQWD�VH� VREUH� R� FRQFHLWR� GR� GDQR� FDXVDGR� SRU� DWR� LŌFLWR
LQGHSHQGHQWHP HQWH� GD� LQYHVWLJ D©¥R� GR� DQLP XV� GDTXHOH� TXH� FDXVRX
SUHMX ]̄ RV� � ( P � FRQWUDSDUWLGD� � D� UHVSRQVDELOLGDGH� VXEMHWLYD� H[ LJ H� D
FRP SURYD©¥R� GD� FXOSD�GROR� GR� DJ HQWH� RI HQVRU� SDUD� TXH� VH
HVWDEHOH©D�

� � � 2 � DWR� LŌFLWR� DSRQWD� SDUD� DV� FLUFXQVW¤QFLDV� I XQGDP HQWDGDV� QD
D©¥R� RX� QD� RP LVV¥R� GR� LQGLY¯GXR� � RFDVLRQDQGR� GDQR� P DWHULDO� RX
P RUDO�� FRQVLGHUDQGR� TXH� Q¥R� KDYHU£� QH[ R� FDVXDO� VH� R� SUHMX ]̄ R
DGYLHU� XQLFDP HQWH� SRU� FXOSD� GD� Y¯WLP D� � R� TXH� LVHQWDU£� R� DJ HQWH� GH
TXDOTXHU�UHVSRQVDELOLGDGH�

� � 2 � DEDQGRQR� DI HWLYR� «� FRQVWLWX¯GR� � QD� P DLRULD� GDV� YH] HV� � QD
RP LVV¥R� GH� FXLGDGR�� DSRLR� P RUDO�� SV T̄XLFR� H� VRFLDO�
UHVSRQVDELOLGDGH�� HGXFD©¥R� TXH� R� SDL� GHYH� WHU� FRP � R� I LOKR� � VHQGR
DVVLP � «� DGHTXDGR� GHI LQLU� R� GDQR� FRP R� OHV¥R� DR� EHP � MXŪGLFR� GD
YLGD� �R�TXDO�WDP E«P �SRGHU£�VHU�UHSDUDGR�SHOR�DVSHFWR�P RUDO�



,QGHQL] DU� VLJ QLI LFD� UHSDUDU� R� GDQR� FDXVDGR� £� YLWLP D� � LQWHJ UDOP HQWH�� 6 H
SRVV ȲHO� � UHVWDXUDU� R� VWDWXV� TXR� DQWH�� LVWR�� « � GHYROYHQGR�� D� DR� HVWDGR� HP
TXH� VH� HQFRQWUDYD� DQWHV� GD� RFRUU¬QFLD� GR� DWR� LŌFLWR�� 7 RGDYLD� � FRP R� QD
P DLRULD� GRV� FDVRV� VH� WRUQD� LP SRVV ȲHO� WDO� GHVLGHUDWR�� EXVFD�� VH� XP D
FRP SHQVD©¥R� HP � I RUP D� GH� SDJ DP HQWR� GH� XP D� LQGHQL] D©¥R� P RQHW£ULD�
�* 2 1 ‰$ / 9 ( 6 � � � � � � � �S� � � � � � �DSXG�3 ( 5 ( ,5 $ � � � � � � � �S� � � � �

� � � 6 REUH� R� QH[ R� GH� FDXVDOLGDGH�� H[ LVWHP � WU¬V� LGHLDV� I RUP XODGDV
VREUH� VXD� FRQVWLWXL©¥R� � VHQGR� HODV� D� GD� FDXVDOLGDGH� DGHTXDGD�
HTXLYDO¬QFLD� GDV� FRQGL©· HV� H� D� TXH� GHYHU£� UHTXHUHU� TXH� R� GDQR
WHQKD�HI HLWR�LP HGLDWR�GD�VLWXD©¥R�RFRUULGD�

� � $ � WHRULD� GD� HTXLYDO¬QFLD� GHWHUP LQD� TXH� WRGRV� RV� DWRV� TXH
FRODERUDUDP � SDUD� R� DFRQWHFLP HQWR� GR� GDQR� GHYHU¥R� VHU� YLVWRV
FRP R� FDXVD� GR� P HVP R� � VHQGR� DVVLP � VRP HQWH� SRGHU£� VHU� DSRQWDGR
GROR� TXDQGR� H[ LVWLU� XP D� UHOD©¥R� GH� FDXVDV� H� FRQVHTX¬QFLDV�
FRQVLGHUDQGR� TXH� VH� R� GDQR� DFRQWHFHU� SRU� DFLGHQWH�� FRQVLGHUD� TXH
D� FDXVD� Q¥R� HUD� DGHTXDGD� � 1 HVVH� FRQWH[ WR� � R� GDQR� «� YLVWR� FRP R
FRQVHTX¬QFLD�LP HGLDWD�GR�DWR�QXP D�UHOD©¥R�GH�FDXVD�H�HI HLWR�GLUHWR
H� LQVWDQW¤QHR� � ( VWD� «� D� WHRULD� HP SUHJ DGD� SHOR� & µGLJ R� & LYLO
%UDVLOHLUR� �

� � � $ � FHUWLI LFD©¥R� GR� QH[ R� FDVXDO� Q¥R� DSUHVHQWD� GLI LFXOGDGHV� TXDQGR
R� UHVXOWDGR� DFRQWHFH� DWUDY«V� GH� XP � DWR� VLP SOHV� � VHQGR� DVVLP � D
UHOD©¥R� GH� FDXVDOLGDGH� «� GHI LQLGD� GH� P DQHLUD� GLUHWD� QD� UHOD©¥R
HQWUH�R�DWR�H�R�GDQR�
�
� � 1 D� VLWXD©¥R� HVWXGDGD�� D� UHVSRQVDELOLGDGH� FLYLO� VH� HQTXDGUDU£
FRP R� VXEMHWLYD� � DVVLP � � SDUD� TXH� RFRUUD� R� UHFRQKHFLP HQWR� GD
UHDOLGDGH� H� GD� J UDQGH] D� GR� GDQR� � GHYHU£� RFRUUHU� D� DSXUD©¥R� GR
J UDX� GH� FXOSDELOLGDGH� GR� SDL�J HQLWRU�� FRP R� WDP E«P � D� LQYHVWLJ D©¥R
GRV� GDQRV� DFRP HWLGRV� DR� I LOKR� � R� TXH� SRGH� VHU� DSXUDGR� SRU� XP D
SURYD� W«FQLFD� � QR� TXDO� GHYHU£� RFRUUHU� D� GHI LQL©¥R� GD� LQGHQL] D©¥R
UHSDUDWµULD�SDUD�D�Y¯WLP D�TXH�VRI UHX�R�DEDQGRQR��



1 D� UHDOLGDGH�� P XOWLI DFHW£ULR� R� VHU� DQP̄ LFR� � WXGR� DTXLOR� TXH� P ROHVWD
J UDYHP HQWH� D� DOP D� KXP DQD� � I HULQGR�� OKH� J UDYHP HQWH� RV� YDORUHV
I XQGDP HQWDLV� LQHUHQWHV� D� VXD� SHUVRQDOLGDGH� RX� UHFRQKHFLGRV� SHOD
VRFLHGDGH� HP � TXH� HVW£� LQWHJ UDQGR�� TXDOLI LFD�� VH� � HP � OLQKD� GH� SULQFLSLR�
FRP R� GDQR� P RUDO�� Q¥R� K£� FRP R� HQXP HU£�ORV� H[ DXVWLYDP HQWH�
HYLGHQFLDQGR�� VH� QD� GRU� � QD� DQJ ¼VWLD� � QR� VRI ULP HQWR�� QD� WULVWH] D� SHOD
DXV¬QFLD� GH� XP � HQWH� TXHULGR� I DOHFLGR� � QR� GHVSUHVW̄J LR� QD� GHVFRQVLGHUD©¥R
VRFLDO� � QR� GHVFU«GLWR� £� UHSXWD©¥R� � QD� KXP LOKD©¥R� S¼EOLFD� � QR
GHYDVVDP HQWR� GD� SULYDFLGDGH�� QR� GHVHTXLŌEULR� GD� QRUP DOLGDGH� SV T̄XLFD�
QRV� WUDXP DWLVP RV� HP RFLRQDLV� � QD� GHSUHVV¥R� RX� QR� GHVJ DVWH� SVLFROµJ LFR�
QDV� VLWXD©· HV� GH� FRQVWUDQJ LP HQWR� P RUDO�� �& $ + $ / ,� � � � � � � � S� � � � � � DSXG
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� � � 2 �FRQFHLWR�GH�GDQR�HVW£�UHODFLRQDGR�DR�SUHMX ]̄ R�GR�LQGLY¯GXR� �FXMR
GLUHLWR� I RL� YLRODGR�� I LFDQGR� HOH� � DVVLP � � FRQI LJ XUDGR� � MXULGLFDP HQWH� «
J HQXLQDP HQWH�XP �GRV�HI HLWRV�GR�LQVWLWXWR�GD�5 HVSRQVDELOLGDGH�& LYLO�
�
� � 2 � GDQR� P RUDO� RFRUUH� DWUDY«V� GH� FRQGXWDV� LŌFLWDV� TXH� RI HQGHP � D
GLJ QLGDGH� KXP DQD� H� � SRU� LVVR� � SUHY¬�VH� D� QHFHVVLGDGH� GH� TXH
RFRUUD� XP D� LQGHQL] D©¥R� � XP D� GDV� GLI LFXOGDGHV� SDUD� GHWHUP LQDU� R
GDQR� P RUDO� «� D� I DOWD� GH� FULW«ULRV� OµJ LFRV� H� REMHWLYRV� SDUD� D� VXD
FDWHJ RUL] D©¥R�

� � $ SµV� D� SURP XOJ D©¥R� GD� & RQVWLWXL©¥R� ) HGHUDO� GH� � � � � � DV� OHLV� VH
HVWDEHOHFHP � QD� YLDELOLGDGH� GH� D� Y¯WLP D� VHU� LQGHQL] DGD� � I DFH� D
SUHVHUYD©¥R�GD�VXD�GLJ QLGDGH

� � $ � I XQ©¥R� GR� 2 UGHQDP HQWR� - XŪGLFR� «� UHVJ XDUGDU� D� GLJ QLGDGH
KXP DQD�GDV�DWLWXGHV�GDTXHOHV�TXH�FRQWUDULDP �DV�QRUP DV�



1 R� QRVVR� RUGHQDP HQWR� MXŪGLFR� YLJ RUD� D� UHJ UD� J HUDO� GH� TXH� R� GHYHU
UHVVDUFWµULR� SHOD� SU£WLFD� GH� DWRV� LŌFLWRV� GHFRUUH� GD� FXOSD� � RX� VHMD� � GD
UHSURYDELOLGDGH� RX� FHQVXUDELOLGDGH� GD� FRQGXWD� GR� DJ HQWH�� 2
FRP SRUWDP HQWR� GR� DJ HQWH� VHU£� UHSURYDGR� RX� FHQVXUDGR� TXDQGR� DQWH
FLUFXQVW¤QFLDV� FRQFUHWDV� GR� FDVR� � VH� HQWHQGH� TXH� HOH� SRGHULD� RX� GHYHULD
WHU� DJ LGR� GH� P RGR� GLI HUHQWH�� 3 RUWDQWR�� R� DWR� LŌFLWR� TXDOLI LFD�� VH� SHOD� FXOSD�
1 ¥R� KDYHQGR� FXOSD� Q¥R� KDYHU£� HP � UHJ UD� � TXDOTXHU� UHVSRQVDELOLGDGH�
�' ,1 ,= � � � � � � � �S� � � � �DSXG� �3 ( 5 ( ,5 $ � � � � � � � �S� � � � �

2 � DWR� LŌFLWR� «� SUDWLFDGR� FXOSRVDP HQWH� HP � GHVDFRUGR� FRP � D� QRUP D� MXŪGLFD
GHVWLQDGD� D� SURWHJ HU� LQWHUHVVHV� DOKHLRV� � « � R� TXH� YLROD� GLUHLWR� VXEMHWLYR
LQGLYLGXDO�� FDXVDQGR� SUHMX ]̄ R� D� RXWUHP � � FULDQGR� R� GHYHU� GH� UHSDUDU� WDO
OHV¥R� � 3 DUD� TXH� VH� FRQI LJ XUH� R� LŌFLWR� VHU£� LP SUHVFLQG ȲHO� XP � GDQR� RULXQGR
GH�DWLYLGDGH�FXOSRVD� �$ �SU£WLFD�GH�DWR�LŌFLWR��LQI ULQJ LQGR�SUHFHLWR�QRUP DWLYR
GH� WXWHOD� GH� LQWHUHVVH� SULYDGR� � SURGX] LQGR� GDQR� D� XP � EHP � MXŪGLFR�
OHVDQGR�GLUHLWRV�SHVVRDLV�RX�UHDLV� �G£�RULJ HP �DR�UHVVDUFLP HQWR�GR�SUHMX ]̄ R�
‹ � GH� RULJ HP � S¼EOLFD� R� SULQFLSLR� TXH� REULJ D� R� DXWRU� GR� DWR� LŌFLWR� D� VH
UHVSRQVDELOL] DU� SHOR� SUHMX ]̄ R� TXH� FDXVRX� � LQGHQL] DQGR�� R� � � ' ,1 ,= � � � � � � � � S�
� � �DSXG�3 ( 5 ( ,5 $ � � � � � � � �S� � � � � �

� � � $ � FDUDFWHUL] D©¥R� GD� LQGHQL] D©¥R� VH� EDVHLD� WDP E«P � QD� RFRUU¬QFLD
GR� DWR� LŌFLWR� H� GH� RXWURV� SULQF S̄LRV� HQFRQWUDGRV� QD� GRXWULQD� TXH
I XQGDP HQWDP � D� UHVSRQVDELOLGDGH� FLYLO� GR� RI HQVRU� TXH� VH� FRQFUHWL] D
DWUDY«V� GR� QH[ R� FDVXDO� H� GR� GDQR� VRI ULGR� SHOD� YLWLP D� � MXVWLI LFDQGR� R
SHGLGR�LQGHQL] DWµULR�

� � � $ � SDUWLU� GR� FDVR� FRQFUHWR�� « � SRVV ȲHO� HQWUHYHU� TXH� R� J HQLWRU� SRGH
FRP HWHU� DWR� FRQWU£ULR� ¢V� OHLV� DR� GHVDP SDUDU� � DI HWLYDP HQWH�� VXD
SUROH� TXDQGR� VH� QHJ D� D� DVVXP LU� R� ODGR� HP RFLRQDO� GD� SDWHUQLGDGH�
FDXVDQGR� GDQRV� DR� I LOKR� � DR� YLRODU� VHXV� P DLV� I XQGDP HQWDLV� GLUHLWRV�
HP �UD] ¥R�GH�VXDV�DWLWXGHV�LP SUXGHQWHV�

� � $ � 5 HVSRQVDELOLGDGH� FLYLO� WHP � FRP R� I LQDOLGDGH� UHHVWDEHOHFHU� R
HVWDGR� DQWHULRU� GD� FRLVD� �VWDWXV� TXR� DQWH� GD� Y¯WLP D�� � FRP R� R� VHX
HTXLŌEULR�HP RFLRQDO��DWUDY«V�GD�FRP SHQVD©¥R� I LQDQFHLUD� �6 H�GHVWLQD
DR� UHHTXLŌEULR� QDV� UHOD©· HV� FLYLV� � TXH� I RUDP � YLRODGDV� SRU� RFRUU¬QFLD
GH�DWRV�FRQWU£ULRV�¢�OHL�



$ �FRQYLY¬QFLD�GRV�SDLV�FRP �R� I LOKR� �EDVHDGD�QD�HI HWLYLGDGH�GR�
DI HWR�� WHP � VLGR� FRQWHP SODGD� FRP R� XP � EHP � MXŪGLFR� WXWHODGR� SHOR� ( VWDGR
H�� DVVLP � � D� DXV¬QFLD� RX� I UXVWUD©¥R� GR� DI HWR� FRQVLGHUDGD� DWR� LŌFLWR� D� J HUDU
GDQRV� SDVV ȲHLV� GH� UHSDUD©¥R� FLYLO� � $ � SDUWLU� GHVWD� LQWHUSUHWD©¥R� � DV
UHOD©· HV� I DP LOLDUHV� � HVSHFLDOP HQWH� R� Y¯QFXOR� SDWHUQR�I LOLDO� � HVWDULDP
SURWHJ LGRV� SHOR� FRQMXQWR� GH� SULQF S̄LRV� MXŪGLFRV� H� QRUP DV� OHJ DLV� TXH� YLVDP
à�GHI HVD�GR�ßSDWULP ¶QLRà�P RUDO�GR�I LOKR� � �%5 $ * $ � � ) 8 . 6 � � � � � � � �

$ � I XQ©¥R� GD� UHVSRQVDELOLGDGH� FLYLO� «� UHSDUDU� R� SUHMX ]̄ R� FRQVLGHUDGR� £
YLWLP D� � H� HVWD� UHSDUD©¥R� WHP � FRP R� I LQDOLGDGH�� FRP SHQVD©¥R� GR� GDQR
VRI ULGR� SHOR� OHVLRQDGR�� GH� P RGR� TXH� VH� Q¥R� I RU� SRVV ȲHO� UHWRUQDU� DR� VWDWXV
TXR�DQWH� �,� �GHYH�R�DJ HQWH�TXH�FRP HWHX�R�DWR�LQGHQL] £�OR�SDWULP RQLDOP HQWH�
SXQL©¥R�GR�DJ HQWH�DWUDY«V�GD�SUHVWD©¥R�TXH�«�LP SRVWD�D�HOH� �FRP �R�LQWXLWR
GH� SHUVXDGLOR� SDUD� Q¥R� P DLV� OHVDU� � H� D� GHVP RWLYD©¥R� VRFLDO� GD� FRQGXWD
GHP RQVWUDQGR� LQWROHU¤QFLD� D� FRQGXWD� OHVLYD� H� HVWDEHOHFHQGR� D� VHJ XUDQ©D
MXŪGLFD� �* $ * / ,$ 1 2 � � 3 $ 0 3 / 2 1 $ � � ) ,/ + 2 � � � � � � � DSXG� & $ 5 %2 1 ,� � � � � � �
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� � $ � LQGHQL] D©¥R� GR� GDQR� P RUDO� SRU� DEDQGRQR� DI HWLYR� Q¥R� «� XP D
ßQHJ RFLD©¥Rà� � P DV� XP D� UHSDUD©¥R� TXH� R� U«X� GHYHU£� VH� REULJ DU� SRU
Q¥R�REVHUYDU�DV�GHWHUP LQD©· HV�OHJ DLV�YLJ HQWHV�

� � � 2 � P HVP R� I XQGDP HQWR� MXGLFLDO� TXH� FRP SUHHQGH� D� VLWXD©¥R� GRV
I LOKRV� µUI ¥RV� � FXMRV� SDLV� I RUDP � P RUWRV� GHYHU£� VHU� DGRWDGR� SDUD� RV
I LOKRV� TXH� I RUDP � DEDQGRQDGRV� � FRQVLGHUDQGR� TXH� ßR� GDQR� P RUDOà� VH
HVWDEHOHFH� VREUH� RV� P HVP RV� VRI ULP HQWRV� SDGHFLGRV� SHORV� µUI ¥RV�
6 HULD� D� UHSDUD©¥R� SRU� VHUHP � µUI ¥R� GH� SDLV� YLYRV� � R� TXH� WDOYH] � VHMD
DLQGD�P DLV�FUXHO�

� � 1 ¥R� SRGHU£� GHWHUP LQDU� GDQR� P RUDO� DWUDY«V� GH� XP D� FRQWD
P DWHP £WLFD� � SRU«P � D� LQGHQL] D©¥R� VH� I XQGDP HQWD� QR� FULW«ULR� GR� MXL]
TXH� GHYHU£� DQDOLVDU� R� FDVR� H� DV� VXDV� FLUFXQVW¤QFLDV� � QR� FDVR� � D
LQGHQL] D©¥R� Q¥R� SRGHU£� VHU� FRQVLGHUDGD� DEVXUGD� M£� TXH� R� GDQR
P RUDO�«�YLVWR�FRP R�REMHWR�GH�UHSDUD©¥R�SDUD�D�YLWLP D�



2 � UHVVDUFLP HQWR� GR� GDQR� P RUDO� GHYH� VHU� WUDWDGR� FRP � P DLRU� VHULHGDGH
P HWRGROµJ LFD�SRUTXH�V«ULD�«�D�H[ LJ ¬QFLD�GH�SURWHJ HU�HI LFD] P HQWH�D�SHVVRD
KXP DQD� H� VHXV� GLUHLWRV� I XQGDP HQWDLV� � 2 � FDP LQKR� GR� ULJ RU� WHµULFR� GHYH� VHU
WULOKDGR� SRUTXH� � GH� RXWUD� I RUP D� � RV� GHVYLRV� VHU¥R� WDLV� GH� VH� FKHJ DU� � FRP R
RFRUUH� FRP � DOJ XP D� I UHT¾¬QFLD� � D� UHVXOWDGRV� EHP � SLRUHV� GR� TXH� RV� P DOHV
DRV�TXDLV�VH�QHFHVVLWD�UHP HGLDU� � �0 2 5 $ ( 6 � � � � � � � �S� � �

6 µ � GHYH� VHU� UHSXWDGR� FRP R� GDQR� P RUDO� D� GRU� � YH[ DP H� � VRI ULP HQWR� RX
KXP LOKD©¥R� TXH� � I XJ LQGR� ¢� QRUP DOLGDGH�� LQWHUI LUD� LQWHQVDP HQWH� QR
FRP SRUWDP HQWR� SVLFROµJ LFR� GR� LQGLY¯GXR� � FDXVDQGR�OKH� DI OL©· HV� � DQJ ¼VWLD� H
GHVHTXLŌEULR� HP � VHX� EHP � HVWDU�� 0 HUR� GLVVDERU� � DERUUHFLP HQWR�� P £J RD�
LUULWD©¥R� RX� VHQVLELOLGDGH� H[ DFHUEDGD� HVW¥R� I RUD� GD� µUELWD� GR� GDQR� P RUDO�
SRUTXDQWR�� DO«P � GH� I D] HUHP � SDUWH� GD� QRUP DOLGDGH� GR� QRVVR� GLD� D� GLD
�& $ 9 $ / ,( 5 ,� ) ,/ + 2 � � � � � � � �S� � � � � �

� � � $ � I DOWD� GR� FXLGDGR� GH� XP � GRV� J HQLWRUHV� DFDUUHWD� YLROD©¥R� GH
GLUHLWRV� SUµSULRV� GD� SHUVRQDOLGDGH� KXP DQD� � H� � HP � UD] ¥R� GLVVR�
YDORUHV� FRP R� KRQUD� � GLJ QLGDGH�� P RUDO� H� UHSXWD©¥R� VRFLDO� SRGHP
VRI UHU� SUHMX ]̄ RV� VXEVWDQFLDLV� � FDXVDQGR� P XGDQ©DV� GH
SHUVRQDOLGDGH�� EORTXHLRV� � GHSUHVV¥R� � VHQGR� DVVLP � Vµ� GHYHU£� VHU
FRQVLGHUDGR� FRP � GDQR� DTXHOH� TXH� VRI UHX� YH[ DP H� RX� KXP LOKD©¥R�
P £J RD� H� GHVHTXLŌEULR� QD� VXD� YLGD� TXH� LU£� I XJ LU� GD� VXD� QRUP DOLGDGH�
DWUDY«V� GR� VRI ULP HQWR�� KXP LOKD©¥R� H� GHVHTXLŌEULR� TXH� D� YLWLP D
VRI UHX� QD� VXD� YLGD� DWUDY«V� GR� GDQR� � 1 HVWH� VHQWLGR� � & DYDOLHUL� ) LOKR
�� � � � � �S� � � � � �FRUURERUD�

� � 1 ¥R� K£� FRP R� P HQVXUDU� R� GDQR� FDXVDGR� SHOR� DEDQGRQR� DI HWLYR�
SRLV� VH� WUDWD� GH� XP � DVSHFWR� LP DWHULDO�� DO«P � GH� TXH� FDGD� FDVR� «� XP
FDVR� �H�TXDOTXHU�LQGHQL] D©¥R�MDP DLV�VXSULU£�D� I DOWD�TXH�R�J HQLWRU� I H]
QD� YLGD� GD� FULDQ©D� RX� DGROHVFHQWH�� P DV� «� XP D� WHQWDWLYD� GH
SURYRFDU�R�MXGLFL£ULR�SDUD�TXH�GH�DOJ XP D�I RUP D�SRVVD�FRQVWUDQJ HU�R
J HQLWRU�SDUD�TXH�QR�P ¯QLP R�FXP SUD�VHX�GHYHU�GH�FXLGDU� � �
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� � $ SµV� D� DQ£OLVH� GHVVH� SURFHVVR� I RL� SRVV ȲHO� REVHUYDU� TXH� DR
DEDQGRQR�DI HWLYR�SRGH�DFDUUHWDU�D�UHVSRQVDELOLGDGH�FLYLO�GR�DJ HQWH�
QR� FDVR� � R� SDL� � SRU� UHVWDU� HYLGHQWH� D� RFRUU¬QFLD� GH� GDQRV
SVLFROµJ LFRV� QR� I LOKR�D�� TXH� SRGHU£� LQI OXHQFLDU� GH� I RUP D
GHWHUP LQDQWH�QD�VXD�SHUVRQDOLGDGH�

� � & RP R� DFRQWHFHX� FRP � D� D©¥R� DQDOLVDGD� � FRQVLGHUDQGR� TXH� GHVGH
VHX� QDVFLP HQWR� VHX� J HQLWRU� D� QHJ RX� � VHQGR� FULDGD� DSHQDV� SRU� VXD
P ¥H� � I RL� DSRQWDGR� R� DEDQGRQR� FRURDGR�� $ � REULJ D©¥R� QDWXUDO� GH� GDU
DI HWR� Q¥R� SRGH� VHU� XP D� REULJ D©¥R� � SRU«P � DV� DWLWXGHV� SRGHU¥R
UHVXOWDU� FRP R� FRQVHTX¬QFLD� GD� REULJ D©¥R� FLYLO� � HP � YLUWXGH� GH� TXH� R
Y¯QFXOR� GR� J HQLWRU� FRP � VXD� SUROH� VHU£� D� EDVH� SDUD� XP � FUHVFLP HQWR
VDXG£YHO�� SHUFHEH�VH� TXH� Q¥R� «� VXI LFLHQWH� VRP HQWH� D� DVVLVW¬QFLD
SDWULP RQLDO�� P DV� SULQFLSDOP HQWH� R� DX[ LOLR� GXUDQWH� R� GHVHQYROYLP HQWR
LQWHOHFWXDO�H�SVLFROµJ LFR�

� � $ � 5 HVSRQVDELOLGDGH� & LYLO� HVW£� I XQGDP HQWDGD� QRV� DVSHFWRV� GH� XP
GLUHLWR� TXH� I RL� LQI ULQJ LGR� � OHYDQGR� HP � FRQVLGHUD©¥R� TXH� R� I DWR� OHVLYR
GHYHU£� VHU� SURYHQLHQWH� GH� XP D� FRQGXWD� LŌFLWD� GHFRUUHQWH� GR
GHVDP SDUR�DP RURVR�
�
� � 3 RU�HVVD�UD] ¥R�D�FDUDFWHUL] D©¥R�GD�LQGHQL] D©¥R�VH� I XQGDP HQWD�QD
RFRUU¬QFLD� GR� DWR� LŌFLWR� H� GH� RXWURV� SULQF S̄LRV� HQFRQWUDGRV� QD
GRXWULQD� TXH� I XQGDP HQWD� D� 5 HVSRQVDELOLGDGH� & LYLO� � MXVWLI LFDQGR� R
SHGLGR� LQGHQL] DWµULR� � OHYDQGR� HP � FRQVLGHUD©¥R� TXH� D� LQGHQL] D©¥R
GR� GDQR� P RUDO� SRU� DEDQGRQR� DI HWLYR� Q¥R� SRGH� VHU� YLVWR� FRP R� XP D
ßQHJ RFLD©¥Rà� � P DV� XP D� UHSDUD©¥R� TXH� VXEVWLWXLU£� D� LQREVHUY¤QFLD
GH�XP D�REULJ D©¥R�MXŪGLFD�H�QDWXUDO��P RUDO��



� � � $ WUDY«V� GHVVH� FDVR� FRQFUHWR� «� SRVV ȲHO� REVHUYDU� TXH� DFRQWHFHX
R� DWR� LŌFLWR� SRU� SDUWH� GR� SDL� TXDQGR� R� QHJ RX� D� SDWHUQLGDGH�
FDXVDQGR�GDQR�D�UHTXHUHQWH�SHOD�VXD�DWLWXGH�LP SUXGHQWH�
�
� � $ � DI HWLYLGDGH� «� D� EDVH� GD� HQWLGDGH� I DP LOLDU� H� SRU� HVVD� UD] ¥R� «
MXULGLFDP HQWH�«�SRVV ȲHO�D�D©¥R�QR�TXDO�R�U«X�SRVVD�VHU�TXHVWLRQDGR
VREUH� VXD� LUUHVSRQVDELOLGDGH� I DP LOLDU� � DFDUUHWDQGR�OKH� SDJ DU� R� GDQR
P RUDO�� XP D� YH] � TXH� QHJ RX� WRGD� D� VXD� DVVLVW¬QFLD� QR
GHVHQYROYLP HQWR�GH�VXD�SUROH�

� � 3 RUWDQWR�� P HGLDQWH� DQ£OLVH� GR� FDVR� SHUFHEH�VH� D� HVFDVVH] � GH
VDQFLRQDP HQWR� DRV� J HQLWRUHV� TXH� GH� I DWR� DEDQGRQDP � VHXV� I LOKRV�
FRP R� Q¥R� «� SRVV ȲHO� REULJ D�ORV� D� FXP SULU� VXDV� UHSRQVDELOLGDGHV
DI HWLYDV� � K£� I RUP DV� GH� LQFLW£�ORV� D� Q¥R� FRP HWHU� FHUWRV� DWRV� � & RP R
DOWHUQDWLYD� R� MXGLFL£ULR� SRGHU£� SURP XOJ DU� P DLV� VDQV· HV� DRV� SDLV� TXH
DEDQGRQDP � VHXV� I LOKRV� � GHVWH� P RGR� KDYHU£� XP D� FRQVFLHQWL] D©¥R
SHUDQWH�D�VRFLHGDGH�VREUH�HVWH�FRP SRUWDP HQWR�H�VXD�SXQL©¥R�
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$ %' 2 � � 3 DXOR� 5 REHUWR� & DYDVDQD�� %2 1 ,1 ,� � $ QD� & DUROLQD� = RUGDQ�
5 2 / ,1 � � $ QD� 3 DXOD� GR� 6 DQWRV� � $ EDQGRQR� DI HWLYR� � $ SOLFDELOLGDGH� GD
UHVSRQVDELOLGDGH� FLYLO� QD� UHOD©¥R� SDWHUQR�I LOLDO� � 5 HYLVWD� - XULV
8 QL7 ROHGR�� 9 � � � � � 3 � � � � � � � � � � � $ UD©DWXED� � 6 ¥R� 3 DXOR� � DEU�� - XQ�
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P RQWDJ HP � � FULD©¥R� � FRQVWUX©¥R� � WUDQVI RUP D©¥R� � LP SRUWD©¥R�
H[ SRUWD©¥R� � GLVWULEXL©¥R� RX� FRP HUFLDOL] D©¥R� GH� SURGXWRV� H
SUHVWD©¥R�GH�VHUYL©RVà� �%UDVLO� � � � � � � �



� � � $ R� ORQJ R� GHVWH� DUWLJ R� � DSµV� D� LQWURGX©¥R� � VH� DQDOLVDU£� DV
SULQFLSDLV� HVS«FLHV� GH� UHVSRQVDELOLGDGH� FLYLO� TXH� VH� DSUHVHQWDP � QR
RUGHQDP HQWR� MXŪGLFR� EUDVLOHLUR� � 1 HVWH� FHQ£ULR� � VH� H[ DP LQDU£� R
FRQFHLWR� GH� UHVSRQVDELOLGDGH� REMHWLYD� H� VROLG£ULD� � DV� TXDLV� VHU¥R
HVVHQFLDLV� SDUD� VH� FRQI LUP DU� HYHQWXDO� QH[ R� GH� FDXVDOLGDGH� TXH
SRVVD� OHYDU� DR� GHYHU� GH� UHSDUD©¥R� GR� GLJ LWDO� LQI OXHQFHU� SRU� GDQRV
FDXVDGRV�DRV�FRQVXP LGRUHV�

� � � � ( P �VHJ XLGD� �VH�DERUGDU£�VREUH�D�7 HRULD�GR�5 LVFR�3 URYHLWR��D�TXDO
SDUWH� GR� SULQF S̄LR� GH� TXH� WRGR� DTXHOH� TXH� DXI HUH� OXFUR� DR� LQVHULU� QR
P HUFDGR� SURGXWR� RX� VHUYL©R� GHYH� UHVSRQGHU� SRU� HYHQWXDLV� GDQRV
FDXVDGRV�DR�FRQVXP LGRU�

� � � � 1 HVWH� GLDSDV¥R� VHU£� SRVV ȲHO� FRQFOXLU� RX� UHI XWDU� D� KLSµWHVH� GH
TXH� TXH� R� LQI OXHQFLDGRU� GLJ LWDO� GHYH� UHVSRQGHU� FLYLOP HQWH� SHORV
GDQRV� TXH� HYHQWXDOP HQWH� I RUHP � FDXVDGRV� DR� FRQVXP LGRU� � XP D� YH]
TXH� HOH� SRGH� WLUDU� SURYHLWR� HFRQ¶P LFR� DR� DVVXP LU� R� ULVFR� GH� VXD
DWLYLGDGH�
�
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� � ' H� P DQHLUD� VLP SOHV� � HQWHQGH�VH� SRU� UHVSRQVDELOLGDGH� FLYLO� D
REULJ D©¥R� GH� UHSDUD©¥R� GH� XP � GDQR� P RUDO� RX� P DWHULDO� FDXVDGR� SRU
XP D� SHVVRD� D� RXWUHP � � 2 � GDQR� SRGH� VHU� FROHWLYR� RX� LQGLYLGXDO�
H[ WHQVR�DR�P HLR�DP ELHQWH��D�VRFLHGDGH�RX�D�XP �LQGLY¯GXR�S¼EOLFR�RX
SULYDGR�
�
� � � ( VWD� REULJ D©¥R� GHFRUUH� GD� FRQGXWD� LŌFLWD� SUDWLFDGD� SHOR� DJ HQWH
HP � GHVI DYRU� GD� Y¯WLP D� � $ VVLP � � R� DJ HQWH� GHYH� UHSDUDU� � FRP SHQVDU�
UHVWLWXLU� H� DVVXP LU� RV� ULVFRV� GH� VXD� D©¥R� RX� RP LVV¥R� TXH� J HURX
SUHMX ]̄ RV� D� RXWUD� SHVVRD� � 1 DV� V£ELDV� SDODYUDV� GH� 6 HUJ LR� & DYDOLHUL
) LOKR� �D�UHVSRQVDELOLGDGH�FLYLO�«�XP �



GHYHU� MXŪGLFR� D� FRQGXWD� H[ WHUQD� GH� XP D� SHVVRD� LP SRVWD� SHOR� ' LUHLWR
3 RVLWLYR� SRU� H[ LJ ¬QFLD� GD� FRQYLY¬QFLD� VRFLDO� � 1 ¥R� VH� WUDWD� GH� VLP SOHV
FRQVHOKR� � DGYHUW¬QFLD� RX� UHFRP HQGD©¥R� � P DV� GH� XP D� RUGHP � RX� FRP DQGR
GLULJ LGR� H� ¢� YRQWDGH� GRV� LQGLY¯GXRV� � GH� VRUWH� TXH� LP SRU� GHYHUHV� MXŪGLFRV
LP SRUWD�FULDU�REULJ D©· HV� � �& DYDOLHUL�) LOKR� � � � � � � �S� � � � �

� � � 1 HVWH� VHQWLGR� � R� & µGLJ R� & LYLO� %UDVLOHLUR� LP S¶V� D� RUGHP � SDUD
DTXHOH�TXH�UHDOL] DU�FRQGXWD�TXH�FDXVH�GDQRV� �RX�VHMD� �GHWHUP LQRX�D
REULJ D©¥R� GH� UHSDUDU� RV� SUHMX ]̄ RV� H[ LVWHQFLDLV� H� P DWHULDLV� � 7 DO
REULJ D©¥R� GL] � UHVSHLWR� GLUHWDP HQWH� DR� GHYHU� GH� DVVXP LU� RV
HQFDUJ RV� GH� XP D� D©¥R� RX� RP LVV¥R� TXH� WHQKD� SUHMXGLFDGR� DOJ X«P �
YHMD� � ß$ UW�� � � � � � $ TXHOH� TXH� � SRU� D©¥R� RX� RP LVV¥R� YROXQW£ULD�
QHJ OLJ ¬QFLD� RX� LP SUXG¬QFLD� � YLRODU� GLUHLWR� H� FDXVDU� GDQR� D� RXWUHP �
DLQGD�TXH�H[ FOXVLYDP HQWH�P RUDO��FRP HWH�DWR�LŌFLWRà� �%UDVLO� � � � � � � �

� � � � 2 �DWR�LŌFLWR�QDGD�P DLV�«�FDUDFWHUL] DGR�FRP R�DTXHOH�TXH�Q¥R�HVW£
GH� DFRUGR� FRP � D� OHL� � SRGHQGR� VHU� GLWR� FRP R� DWR� FRQWU£ULR� D
OHJ LVOD©¥R� � WDP E«P � GHI LQLGR� FRP R� DWR� DQWLMXŪGLFR� � & DYDOLHUL� ) LOKR
�� � � � � � S� � � � � � GL] � TXH� ßD� FRQGXWD� FRQWU£ULD� ¢� QRUP D� MXŪGLFD� � Vµ� SRU
VL� � P HUHFH� D� TXDOLI LFD©¥R� GH� LŌFLWD�� DLQGD� TXH� Q¥R� WHQKD� RULJ HP
QXP D�YRQWDGH�FRQVFLHQWH�H�OLYUHà�

� � ) O£YLR� 7 DUWXFH� HOXFLGD� TXH� R� ßDWR� LŌFLWR� FRQVLVWH� HP � XP � DWR
SUDWLFDGR� HP � GLVVRQ¤QFLD� FRP � D� RUGHP � MXŪGLFD� � DI URQWDQGR� GLUHLWRV
H� DFDUUHWDQGR� GDQRV� RX� SUHMX ]̄ RV� D� RXWUHP à� �7 DUWXFH� � � � � � � � S�
� � � � �

� � � $ LQGD�VREUH�R�GLVSRVLWLYR�OHJ DO�VXSUD� �R�DUW�� � � � �DGX] �TXH�ßDTXHOH
TXH� � SRU� DWR� LŌFLWR� �$ UWV� � � � � � H� � � � � � � FDXVDU� GDQR� D� RXWUHP � � I LFD
REULJ DGR� D� UHSDU£�ORà� �%UDVLO� � � � � � � � � ' HVVDUWH�� D� UHVSRQVDELOLGDGH
FLYLO� GHFRUUH� GH� XP D� FRQGXWD� LŌFLWD� TXH� FDXVH� GDQRV� � D� TXDO� «
J HUDGRUD�GD�REULJ D©¥R�GH�UHSDUD©¥R�



� � � � � � �5 ( 6 3 2 1 6 $ %,/ ,' $ ' ( �6 8 %- ( 7 ,9 $

� ( QWHQGLGR� R� FRQWH[ WR� J HUDO� FRQFHLWXDO� VREUH� R� TXH� «� D
UHVSRQVDELOLGDGH� FLYLO� � P RVWUD�VH� DGHTXDGR� DQDOLVDU� VXDV� HVS«FLHV�
TXDLV� VHMDP � � VXEMHWLYD� H� REMHWLYD� � $ � GLI HUHQ©D� HQWUH� DP EDV� HVW£� QD
GHP RQVWUD©¥R�GH�FXOSD�GR�DJ HQWH�TXH�SUDWLFRX�D�FRQGXWD�LŌFLWD�TXH
FDXVRX�R�GDQR�

� $ � UHVSRQVDELOLGDGH� VXEMHWLYD� «� DTXHOD� TXH� QHFHVVLWD� GD
FRP SURYD©¥R� GH� FXOSD� GR� DJ HQWH�� VHQGR� HVWH� XP � SUHVVXSRVWR
LP SRUWDQWH� SDUD� VHU� YHULI LFDGR� QD� DQ£OLVH� R� FDVR� FRQFUHWR�� 3 DUD
FDUDFWHUL] DU� D� UHVSRQVDELOLGDGH� FLYLO� VXEMHWLYD� «� SUHFLVR� FRQVLGHUDU
RV�VHJ XLQWHV�HOHP HQWRV� �FRQGXWD��FXOSD� �GDQR�H�QH[ R�FDXVDO�
�
� $ � FRQGXWD� KXP DQD� SRGH� VHU� FDXVDGD� SRU� XP D� D©¥R� �FRQGXWD
SRVLWLYD�� RX� RP LVV¥R� �FRQGXWD� QHJ DWLYD�� YROXQW£ULD� RX� SRU
QHJ OLJ ¬QFLD� � LP SUXG¬QFLD� RX� LP SHŪFLD� � P RGHORV� MXŪGLFRV� TXH
FDUDFWHUL] DP �R�GROR�H�D�FXOSD� �UHVSHFWLYDP HQWH�� �6 RX] D� � � � � � � �

� $ � FXOSD� GHFRUUH� GD� LQREVHUY¤QFLD� GDV� GLVSRVL©· HV� OHJ DLV� � TXH
WUD©DP � DV� FRQGXWDV� GR� TXH� «� FHUWR� RX� HUUDGR�� J HUDQGR� J UDQGH
UHSURYD©¥R� VRFLDO� � 2 � DJ HQWH� DR� DJ LU� FRP � FXOSD� SRVVXL� R� GHYHU� OHJ DO
GH� UHSDUDU� R� GDQR� FDXVDGR� D� Y¯WLP D� � WHQGR� HP � YLVWD� TXH� HOH� SRVVX D̄
D� RS©¥R� GH� DJ LU� GH� I RUP D� GLI HUHQWH� QR� P RP HQWR� GD� UHDOL] D©¥R� GD
FRQGXWD��1 HVWH�VHQWLGR� �& DUORV�5 REHUWR�* RQ©DOYHV�DI LUP D�TXH�

$ J LU� FRP � FXOSD� VLJ QLI LFD� DWXDU� R� DJ HQWH� HP � WHUP RV� GH� � SHVVRDOP HQWH�
P HUHFHU� D� FHQVXUD� RX� UHSURYD©¥R� GR� GLUHLWR�� ( � R� DJ HQWH� Vµ� SRGH� VHU
SHVVRDOP HQWH� FHQVXUDGR�� RX� UHSURYDGR� QD� VXD� FRQGXWD�� TXDQGR�� HP � I DFH
GDV� FLUFXQVW¤QFLDV� FRQFUHWDV� GD� VLWXD©¥R� � FDLED� DI LUP D©¥R� GH� TXH� HOH
SRGLD�H�GHYHULD�WHU�DJ LGR�GH�RXWUR�P RGR� � �* RQ©DOYHV� � � � � � � �S� � � � � � �



� � � ) HLWDV� DV� FRQVLGHUD©· HV� EUHYHV� VREUH� D� FRQGXWD� H� D� FXOSD� «
SUHFLVR� REVHUYDU� R� GDQR� � R� TXDO� «� R� SRQWR� FHQWUDO� GD
UHVSRQVDELOLGDGH� FLYLO� � YH] � TXH� Vµ� K£� GHYHU� GH� UHSDUD©¥R� TXDQGR
HVWH� HOHP HQWR� VH� HQFRQWUD� SUHVHQWH�� 2 � GDQR� QDGD� P DLV� «� TXH� R
SUHMX ]̄ R� HI HWLYDP HQWH� VRI ULGR� SHOD� Y¯WLP D� � ‹ � D� OHV¥R� DR� GLUHLWR� GH� XP
EHP � MXŪGLFR� WXWHODGR�� SRGHQGR� VHU� SDWULP RQLDO� RX� H[ WUDSDWULP RQLDO�
FRP R�M£�GLWR�

� � 2 �¼OWLP R�HOHP HQWR�D�VHU�DQDOLVDGR� �FRQWXGR�Q¥R�P HQRV�LP SRUWDQWH�
«� R� QH[ R� GH� FDXVDOLGDGH�� TXH� FRQVLVWH� QD� MXQ©¥R� HQWUH� D� FRQGXWD� H
R� GDQR� � 2 � QH[ R� FDXVDO� «� D� UHOD©¥R� GD� D©¥R� FRP � R� UHVXOWDGR�
YLQFXODQGR�D�D©¥R�RX�RP LVV¥R�QR�UHVXOWDGR��GDQR�FDXVDGR��

� � � ( P � RXWUDV� SDODYUDV� � D� UHOD©¥R� GH� FDXVDOLGDGH� RX� QH[ R� FDXVDO� «� D
OLQKD� TXH� OLJ D� D� FRQGXWD� GR� DJ HQWH� �D©¥R� RX� RP LVV¥R�� FRP � R
UHVXOWDGR�SRU�HOD�SURGX] LGR� �GHYHQGR�VHU�MXULGLFDP HQWH�UHOHYDQWH��

� � ,VWR� SRVWR�� SRGH�VH� DI LUP DU� TXH� D� UHVSRQVDELOLGDGH� VXEMHWLYD� «� D
UHJ UD� HP � QRVVR� RUGHQDP HQWR� MXŪGLFR� � GHYHQGR� VHU� DSOLFDGD� FRP
GHWHUP LQD©¥R� GD� FXOSD� GR� DJ HQWH� QR� P RP HQWR� GD� SU£WLFD� GD
FRQGXWD�� GHYHQGR� HVWD� VHU� FRP SURYDGD� SDUD� TXH� KDMD� FRQGHQD©¥R
GH�UHSDUD©¥R�

& RQFHLWXD�VH� � HQW¥R� � R� GDQR� FRP R� VHQGR� D� VXEWUD©¥R� RX� GLP LQXL©¥R� GH� XP
EHP � MXŪGLFR� � TXDOTXHU� TXH� VHMD� D� VXD� QDWXUH] D� � TXHU� VH� WUDWH� GH� XP � EHP
SDWULP RQLDO�� TXHU� VH� WUDWH� GH� XP � EHP � LQWHJ UDQWH� GD� SUµSULD� SHUVRQDOLGDGH
GD� Y¯WLP D� � FRP R� D� VXD� KRQUD� � D� LP DJ HP � � D� OLEHUGDGH� HWF� � ( P � VXP D� � GDQR� «
OHV¥R� GH� XP � EHP � MXŪGLFR� � WDQWR� SDWULP RQLDO� FRP R� P RUDO�� YLQGR� GD �̄ D
FRQKHFLGD� GLYLV¥R� GR� GDQR� HP � SDWULP RQLDO� H� P RUDO�� �& DYDOLHUL� ) LOKR� � � � � � �
S� � � � � � � � �
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� � $ � UHVSRQVDELOLGDGH� FLYLO� REMHWLYD� � SRU� VXD� YH] � � VH� FDUDFWHUL] D� SHOD
DXV¬QFLD� GD� QHFHVVLGDGH� GHP RQVWUD©¥R� GH� FXOSD� QD� D©¥R� RX
RP LVV¥R� GR� DJ HQWH� FDXVDGRU� GR� GDQR� � ( VWD� LGHLD� GH
UHVSRQVDELOLGDGH�VHP �FXOSD�HVW£�SUHFRQL] DGD�QR�DUW�� � � � � �SDU£J UDI R
¼QLFR� GR� DWXDO� & µGLJ R� & LYLO� � REVHUYD�VH� � ß3 DU£J UDI R� ¼QLFR� � + DYHU£
REULJ D©¥R� GH� UHSDUDU� R� GDQR� � LQGHSHQGHQWHP HQWH� GH� FXOSD� � QRV
FDVRV� HVSHFLI LFDGRV� HP � OHL� � RX� TXDQGR� D� DWLYLGDGH� QRUP DOP HQWH
GHVHQYROYLGD� SHOR� DXWRU� GR� GDQR� LP SOLFDU� � SRU� VXD� QDWXUH] D� � ULVFR
SDUD�RV�GLUHLWRV�GH�RXWUHP à� �%UDVLO� � � � � � � �

� ' HVWH� P RGR� � R� DJ HQWH� FDXVDGRU� GR� GDQR� GHYH� UHVSRQGHU
LQGHSHQGHQWHP HQWH� GH� FXOSD� SHOR� GDQR� FDXVDGR� D� Y¯WLP D� � KDYHQGR
UHVVDOYDV� OHJ DLV� Ú� ßQRV� FDVRV� SUHYLVWRV� HP � OHL� Ú� RX� TXDQGR� D
DWLYLGDGH� GHVHQYROYLGD� LP SOLFDU� HP � GDQR� SRU� VXD� QDWXUH] Dà� �%UDVLO�
� � � � � � �

� � ' LI HUHQWHP HQWH� GD� UHVSRQVDELOLGDGH� VXEMHWLYD� Q¥R� K£� QHFHVVLGDGH
GH� FRP SURYD©¥R� GH� FXOSD� SDUD� TXH� KDMD� R� GHYHU� GH� UHSDUD©¥R�
WHQGR� HP � YLVWD� TXH� D� FXOSD� VHU£� SUHVXP LGD� � 3 DUD� * RQ©DOYHV� �� � � � �
S� � � � � � ßQRV� FDVRV� GH� UHVSRQVDELOLGDGH� REMHWLYD� � Q¥R� VH� H[ LJ H� SURYD
GH� FXOSD� GR� DJ HQWH� SDUD� TXH� VHMD� REULJ DGR� D� UHSDUDU� R� GDQR� � ( P
DOJ XQV� FDVRV� � HOD� «� SUHVXP LGD� SHOD� OHL� � ( P � RXWURV� � « � GH� WRGR
SUHVFLQG ȲHOà�

� � 1 HVWH� VHQWLGR� � R� TXH� «� DQDOLVDGR� QR� FDVR� FRQFUHWR� «� D� FRQGXWD
�D©¥R� RX� RP LVV¥R�� VRP DGD� DR� GDQR� RULJ LQDGR� GHVWD� FRQGXWD�� P DLV� D
DQ£OLVH� GR� QH[ R� GH� FDXVDOLGDGH�� 1 RWD�VH� � SRUWDQWR�� TXH� R� HOHP HQWR
FXOSD� «� UHWLUDGR� GRV� SUHVVXSRVWRV� � VHQGR� D� UHVSRQVDELOLGDGH
REMHWLYD� DP SDUDGD� SHOD� LGHLD� GH� TXH� Q¥R� LP SRUWD� VH� R� DJ HQWH� TXH
SUDWLFRX� D� FRQGXWD� SRVVX D̄� LQWHQ©¥R� � R� TXH� VHU£� DQDOLVDGR� VHU¥R
DSHQDV�D�FRQGXWR��R�GDQR�H�R�QH[ R�FDXVDO�



� � $ VVLP � VHQGR�� 6 HUJ LR� & DYDOLHUL� ) LOKR� GLVFRUUHX� TXH� ßR� FRQVXP LGRU�
SRUWDQWR�� FRP R� QRV� GHP DLV� FDVRV� GH� UHVSRQVDELOLGDGH� REMHWLYD� M£
H[ DP LQDGRV� � WHP � � DSHQDV� � TXH� SURYDU� R� GDQR� H� R� QH[ R� FDXVDO�� $
GLVFXUV¥R� GD� FXOSD� «� LQWHLUDP HQWH� HVWUDQKD� ¢V� UHOD©· HV� GH
FRQVXP Rà� �& DYDOLHUL�) LOKR� � � � � � � �S� � � � � � � � � � � �

� � 2 � DUW�� � � � GR� & µGLJ R� GH� ' HI HVD� GR� & RQVXP LGRU� HVWDEHOHFH� TXH� R
I RUQHFHGRU� UHVSRQGHU£� LQGHSHQGHQWHP HQWH� GD� FRP SURYD©¥R� GH
FXOSD� ßSHOD� UHSDUD©¥R� GRV� GDQRV� FDXVDGRV� DRV� FRQVXP LGRUHV� SRU
GHI HLWRV� UHODWLYRV� ¢� SUHVWD©¥R� GRV� VHUYL©RV� � EHP � FRP R� SRU
LQI RUP D©· HV� LQVXI LFLHQWHV� RX� LQDGHTXDGDV� VREUH� VXD� I UXL©¥R� H
ULVFRVà� �%UDVLO� � � � � � � �

� � ,VWR� SRVWR�� QRWD�VH� SHUI HLWDP HQWH� TXH� � DTXHOH� TXH� FDXVD� GDQRV� QD
UHOD©¥R� GH� FRQVXP R� GHYH� UHVSRQGHU� LQGHSHQGHQWHP HQWH� GD
H[ LVW¬QFLD� GH� FXOSD� � RX� VHMD� � GHYH� UHVSRQGHU� FLYLOP HQWH� GH� I RUP D
REMHWLYD�
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� � � $ R� VH� DQDOLVDU� R� GDQR� FDXVDGR� D� Y¯WLP D� «� SUHFLVR� GHI LQLU� TXHP � I RL
R� DJ HQWH� FDXVDGRU� SDUD� TXH� HVWH� VHMD� UHVSRQVDELOL] DGR� � $ FRQWHFH
TXH� � SRU� YH] HV� � QRWD�VH� TXH� K£� P DLV� GH� XP D� SHVVRD� HQYROYLGD� QR
I DWR� J HUDGRU� GR� GDQR� � R� TXH� FDXVD� SOXUDOLGDGH� GH� DJ HQWHV
FDXVDGRUHV�

� � 4 XDQGR�H[ LVWH�XP D�SOXUDOLGDGH�GH�DJ HQWHV�TXH�FDXVDUDP �R�GDQR�D
Y¯WLP D� � WRGRV� RV� SDUWLFLSDQWHV� GHYHP � UHVSRQGHU� FLYLOP HQWH� GH
P DQHLUD� VROLG£ULD� � 1 DGD� P DLV� FRHUHQWH� TXH� D� UHVSRQVDELOLGDGH� GH
UHSDUD©¥R�GR�GDQR�VHMD�DWULEX¯GD�D�WRGRV�RV�HQYROYLGRV�



� � 1 D� UHOD©¥R� FRQVXP HULVWD�� HVWD� UHSDUD©¥R� FRQMXQWD� «� FKDP DGD� GH
UHVSRQVDELOLGDGH� VROLG£ULD� � & RQI RUP H� SUHFRQL] D� R� DUW�� � | � � SDU£J UDI R
¼QLFR� �GR�& µGLJ R�GH� ' HI HVD�GR�& RQVXP LGRU� �VHQ¥R�YHMD�VH� �ß$ UW�� � | �
3 DU£J UDI R� ¼QLFR� � 7 HQGR� P DLV� GH� XP � DXWRU� D� RI HQVD� � WRGRV
UHVSRQGHU¥R�VROLGDULDP HQWH�SHOD�UHSDUD©¥R�GRV�GDQRV�SUHYLVWRV�QDV
QRUP DV�GH�FRQVXP Rà� �%UDVLO� � � � � � � �

� � 1 HVWH� VHQWLGR� � VH� K£� P DLV� GH� XP D� SHVVRD� SDUWLFLSDQGR� GD� RI HQVD�
RX� VHMD� � FDXVDQGR� R� GDQR� � WRGDV� GHYHP � UHVSRQGHU� FLYLOP HQWH� SHOD
UHSDUD©¥R� � 6 DOLHQWD�VH� TXH� ßD� UHVSRQVDELOLGDGH� HQWUH� RV
I RUQHFHGRUHV� � DVVLP � FRQVLGHUDGRV� DTXHOHV� TXH� DQWHFHGHP � R
GHVWLQDW£ULR� I LQDO� HP � XP D� UHOD©¥R� GH� FRQVXP R� � « � VROLG£ULDà� �7 - ' ) 7 �
� � � � � �

� ,QVWD� GHVWDFDU� TXH� R� DUW�� � � � � i � � | � � GR� P HVP R� GLSORP D� OHJ DO
HVWDEHOHFH�TXH�ßKDYHQGR�P DLV�GH�XP �UHVSRQV£YHO�SHOD�FDXVD©¥R�GR
GDQR�� WRGRV� UHVSRQGHU¥R� VROLGDULDP HQWH� SHOD� UHSDUD©¥R� SUHYLVWD
QHVWD�H�QDV�VH©· HV�DQWHULRUHVà� �%UDVLO� � � � � � � �

� ' HYH�VH� � SRUWDQWR�� REVHUYDU� TXH� R� TXH� LU£� FDUDFWHUL] DU� D
VROLGDULHGDGH� «� DSHQDV� D� H[ LVW¬QFLD� GH� GXDV� RX� P DLV� SDUWHV� TXH
FDXVRX� R� GDQR� � ( VVH� SDQRUDP D� J HUDO� VREUH� D� UHVSRQVDELOLGDGH� FLYLO
VHU£� ¼WLO� SDUD� VH� FRP SUHHQGHU� R� SUREOHP D� GH� SHVTXLVD� � R� TXDO
EXVFD� LQYHVWLJ DU� D� UHVSRQVDELOLGDGH� GRV� LQI OXHQFLDGRUHV� GLJ LWDLV� QDV
UHOD©· HV�GH�FRQVXP R� �

� � 7 ( 2 5 ,$ � ' 2 �5 ,6 & 2 �3 5 2 9 ( ,7 2 �

� 2 � SUHVHQWH� DUWLJ R� WUDWD�VH� GD� UHVSRQVDELOLGDGH� FLYLO� GR� GLJ LWDO
LQI OXHQFHU� QDV� UHOD©· HV� GH� FRQVXP R� � TXH� ßV¥R� DTXHODV� QDV� TXDLV� K£
XP �FRQVXP LGRU� �XP � I RUQHFHGRU�H�XP �SURGXWR�TXH�OLJ XH�XP �DR�RXWUR�
1 RWD�VH� TXH� SDUD� KDYHU� UHOD©¥R� GH� FRQVXP R� QHFHVVDULDP HQWH� WHP
TXH�H[ LVWLU�RV�WU¬V�HOHP HQWRVà� �3 LQWR�� � � � � � �Q�S��



� � 3 UHOLP LQDUP HQWH�� DR� VH� DQDOLVDU� HVWH� FRQFHLWR� Q¥R� «� SRVV ȲHO
HQTXDGUDU� R� GLJ LWDO� LQI OXHQFHU� QHVWH� FDP SR� � WHQGR� HP � YLVWD� TXH� ¢
SULP HLUD� YLVWD�� HVWH� SURI LVVLRQDO� Q¥R� VH� HQTXDGUD� FRP R� I RUQHFHGRU�
( QWUHWDQWR�� H[ LVWHP � VLWXD©· HV� HP � TXH� R� LQI OXHQFLDGRU� «� HQTXDGUDGR
FRP R�WDO�

� $ GHP DLV� � HVWH� SURI LVVLRQDO� REW«P � OXFUR� QR� H[ HUF F̄LR� GH� VHX
WUDEDOKR� � UHFHEHQGR� SHOD� GLYXOJ D©¥R� GR� SURGXWR� H�RX� VHUYL©R
XWLOL] DQGR� DV� P ¯GLDV� VRFLDLV� H� LP DJ HP � � J HUDQGR� HQJ DMDP HQWR�
YLVLELOLGDGH� H� YHQGDV� SDUD� DV� HP SUHVDV� TXH� R� FRQWUDWD�� 1 HVWH
¯QWHULP � � D� 7 HRULD� GR� 5 LVFR�3 URYHLWR� DGX] � TXH� DTXHOH� TXH� DXI HUH
OXFUR� DR� LQVHULU� QR� P HUFDGR� SURGXWR� RX� VHUYL©R� GHYH� UHVSRQGHU� SRU
HYHQWXDLV�GDQRV�FDXVDGRV�DR�FRQVXP LGRU�

� � $ VVLP � � ßTXHP � FROKH� RV� I UXWRV� GD� XWLOL] D©¥R� GH� FRLVD� RX� DWLYLGDGHV
SHULJ RVDV�GHYH�H[ SHULP HQWDU�DV�FRQVHTX¬QFLDV�SUHMXGLFLDLV�TXH�GHOD
GHFRUUHP à� �& DYDOLHUL�) LOKR� � � � � � � �S� � � � � � � �3 RUWDQWR��DTXHOH�TXH�OXFUD
�FROKHQGR� I UXWRV�� WDP E«P � GHYH� H[ SHULP HQWDU� R� ODGR� SUHMXGLFLDO
GHFRUUHQWH�GR�GDQR�FDXVDGR�DR�FRQVXP LGRU�

� �3 DUD�& ULVWLDQH�0 DUFKL� �� � � � � �DTXHOH�TXH�ßJ XDUGD�RV�EHQHI F̄LRV�TXH
R� DFDVR� GD� VXD� DWLYLGDGH� OKH� SURSRUFLRQD� GHYH� � LQYHUVDP HQWH�
VXSRUWDU� RV� P DOHV� GHFRUUHQWHV� GHVWD� P HVP D� DWLYLGDGHà� �0 DUFKL�
� � � � � � S� � � � � � ' HVWH� P RGR� � FXP SUH� GHVWDFDU� TXH� � TXHP � VH� EHQHI LFLD
WDP E«P �GHYH�VXSRUWDU�DV�FRQVHTX¬QFLDV�

( P � P XLWRV� FDVRV� � DO«P � GH� DWXDUHP � FRP R� GLYXOJ DGRUHV� GR� SURGXWR�� RV
LQI OXHQFLDGRUHV� RI HUHFHP � FXSRQV� GH� GHVFRQWR�� HVWDEHOHFHQGR�� QHVVH
P RP HQWR�� QD� P DLRULD� GDV� YH] HV� � XP D� YHQGD� FRP LVVLRQDGD�� QD� TXDO� R
FRQVXP LGRU� REW«P � GHVFRQWR� H� R� LQI OXHQFLDGRU� UHFHEH� FRP LVV¥R� � REWHQGR
OXFUR� HP � GHFRUU¬QFLD� GH� VXD� LQI OX¬QFLD� VREUH� VHX� VHJ XLGRU�FRQVXP LGRU� H
SDUWLFLSDQGR�� HI HWLYDP HQWH�� GD� FDGHLD� GH� I RUQHFLP HQWR� GH� SURGXWRV� RX
VHUYL©RV� � �3 HUHLUD� �3 HUHLUD� � � � � � � �Q�S��



� � � ( VWD� WHRULD� «� SHUI HLWDP HQWH� FDUDFWHUL] DGD� SHOD� SDUWLFLSD©¥R� H
HVW£� GLUHWDP HQWH� OLJ DGD� D� UHVSRQVDELOLGDGH� REMHWLYD� H� VROLG£ULD�
1 RWD�VH� � TXH� D� UHVSRQVDELOLGDGH� REMHWLYD� VH� GHQRWD� GD� FRQGXWD
LQGHSHQGHQWH� GH� FXOSD� � 1 HVWH� DVSHFWR�� WDQWR� I D] � VH� R� DJ HQWH� WHYH
RX�Q¥R�LQWHQ©¥R� � ( VWD�UHVSRQVDELOLGDGH�SDVVD�D�VHU�VROLG£ULD�TXDQGR
K£� P DLV� GH� XP � LQGLY¯GXR� HQYROYLGR� QD� FRQGXWD� TXH� J HURX� R� GDQR� � H
HVWD�«�UHDI LUP DGD�SRU�P HLR�GD�7 HRULD�GR�5 LVFR�3 URYHLWR�

� � � 7 DO� SHUFHS©¥R� DSOLFD�VH� ¢V� ßVLWXD©· HV� HP � TXH� R� ULVFR� GHFRUUH� GH
XP D� DWLYLGDGH� OXFUDWLYDà� �7 DUWXFH� � � � � � � � S� � � � � � � � ' HVWH� P RGR� � R
LQI OXHQFLDGRU� GLJ LWDO� DR� UHDOL] DU� VHX� WUDEDOKR� GH� GLYXOJ D©¥R� DXI HUH
OXFUR� �DI LQDO� �HVWH�WUDEDOKR�«�UHDOL] DGR�GH�I RUP D�RQHURVD�
�
� � � ,QVWD� GHVWDFDU� TXH� R� GLJ LWDO� LQI OXHQFHU� HTXLSDUD�VH� SRU� DQDORJ LD� DR
DJ HQWH�SXEOLFLW£ULR� �TXH�ß«�R�UHVSRQV£YHO�SRU� I RUWDOHFHU�D�LP DJ HP �GH
XP D� P DUFD� � DVVLP � FRP R� D� OHYDU� RV� VHXV� SURGXWRV� � SURMHWRV� H� LGHLDV
DR� J UDQGH� S¼EOLFRà� �3 DLYD� � � � � � � � Q�S� �� VHQGR� HVWH� R� P HVP R� SDSHO
TXH�R�LQI OXHQFLDGRU�GLJ LWDO�Y¬P �GHVHP SHQKDQGR�

� � ,VWR� SRVWR�� GHQRWD�VH� DGHTXDGR� HTXLSDUDU� D� UHVSRQVDELOLGDGH� FLYLO�
YH] � TXH� DP ERV� RV� SURI LVVLRQDLV� H[ HUFHP � EDVLFDP HQWH� D� P HVP D
I XQ©¥R� � $ GHP DLV� � LQVWD� GHVWDFDU� TXH� R� GLJ LWDO� LQI OXHQFHU� «� XP D
HVS«FLH� GH� FHOHEULGDGH� H� XWLOL] D� VXD� LP DJ HP � SDUD� YHQGHU� � DVVLP � ßD
FHOHEULGDGH� WHU£� UHVSRQVDELOLGDGH� VROLG£ULD� FRP � R� I RUQHFHGRU
�FRQVWUXWRU�I DEULFDQWHà� �1 HGHO�� � � � � � �S� � � � �

� & RQI RUP H� HVWDEHOHFH� R� DUW�� � � � � E� � GR� & µGLJ R� %UDVLOHLUR� GH
$ XWRUUHJ XOD©¥R� 3 XEOLFLW£ULD� � ßD� $ J ¬QFLD� GHYH� WHU� R� P £[ LP R� FXLGDGR
QD� HODERUD©¥R� GR� DQ¼QFLR� � GH� P RGR� D� KDELOLWDU� R� & OLHQWH�$ QXQFLDQWH
D� FXP SULU� VXD� UHVSRQVDELOLGDGH�� FRP � HOH� UHVSRQGHQGR
VROLGDULDP HQWH� SHOD� REHGL¬QFLD� DRV� SUHFHLWRV� GHVWH� & µGLJ Rà� �& RQDU�
� � � � � �S� � � � � �



� � �1 HVWH�VHQWLGR� �R�DUW�� � | � �SDU£J UDI R�¼QLFR� �GR�& µGLJ R�GH� ' HI HVD�GR
& RQVXP LGRU� %UDVLOHLUR� DGX] � TXH� KDYHQGR� SOXUDOLGDGH� GH� DJ HQWHV�
WRGRV� GHYHP � UHVSRQGHU� VROLGDULDP HQWH� SHORV� GDQRV� FDXVDGRV� DR
FRQVXP LGRU� � D� VDEHU� � ß7 HQGR� P DLV� GH� XP � DXWRU� D� RI HQVD� � WRGRV
UHVSRQGHU¥R�VROLGDULDP HQWH�SHOD�UHSDUD©¥R�GRV�GDQRV�SUHYLVWRV�QDV
QRUP DV�GH�FRQVXP Rà� �%UDVLO� � � � � � � �

� � 6 DOLHQWD�VH� TXH� R� SDSHO� GHVHP SHQKDGR� SHOR� GLJ LWDO� LQI OXHQFHU� QDV
P ¯GLDV� VRFLDLV� «� XP D� DWLYLGDGH� KXP DQD� TXH� J HUD� SURYHLWRV� SDUD� VL� H
SDUD� R� I RUQHFHGRU� � H� HP � FRQWUDSDUWLGD� SRGH� RI HUHFHU� ULVFR� SDUD� R
VHJ XLGRU� � ' HVWD� P DQHLUD� � ßWRGD� DWLYLGDGH� KXP DQD� J HUD� SURYHLWRV
SDUD�TXHP �D�H[ SORUD�H�ULVFRV�SDUD�RXWUHP à� �& RHOKR� � � � � � � �Q�S� ��

� ' HVWH� P RGR� � XP D� YH] � DGTXLULGR� SURYHLWR� FRP � D� UHOD©¥R
FRQVXP HULVWD� TXH� VH� I LQGRX� � HVWH� SURI LVVLRQDO� GHYH� UHVSRQGHU� GH
I RUP D� REMHWLYD� H� VROLG£ULD� MXQWDP HQWH� DR� I RUQHFHGRU� GH� SURGXWRV
H�RX�VHUYL©RV�

� � $ �5 ( / $ ‰…2 � ' ( �& 2 1 6 8 0 2 �1 $ 6 �5 ( ' ( 6 �6 2 & ,$ ,6

� � 2 � P HUFDGR� SXEOLFLW£ULR� RQOLQH� DODYDQFRX� QRV� ¼OWLP RV� DQRV� � R� TXH
I H] � FUHVFHU� D� TXDQWLGDGH� GH� LQI OXHQFLDGRUHV� GLJ LWDLV� GLVSRQȲHLV� QDV
UHGHV� VRFLDLV� � ' HVWH� P RGR� � DV� P DUFDV� GH� SURGXWRV� H� SUHVWDGRUHV
GH� VHUYL©RV� LGHQWLI LFDUDP � J UDQGH� SRWHQFLDO� GH� SXEOLFLGDGH� QDV
P ¯GLDV� VRFLDLV� H� � SRU� FRQVHTX¬QFLD� � QRYDV� RSRUWXQLGDGHV� GH
YHQGDV�

� 2 V� LQI OXHQFLDGRUHV� GLJ LWDLV� I DWXUDP � DWUDY«V� GH� VHXV� SHUI LV� QDV
UHGHV�VRFLDLV� �HVSHFLDOP HQWH��QR� ,QVWDJ UDP �H�QR�7 LN7 RN� �$ V�P DUFDV�
Q¥R� UDUR� � VH� P RVWUDP � LQWHUHVVDGDV� QD� GLYXOJ D©¥R� GH� VHXV� SURGXWRV
H�VHUYL©RV�SRU�P HLR�GHVVHV�LQI OXHQFLDGRUHV�



4 XDQWR� P DLRU� R� Q¼P HUR� GH� VHJ XLGRUHV� H� HQJ DMDP HQWR� GD� S£J LQD�
P DLRU� D� SUREDELOLGDGH� GH� XP � SHUI LO� WRUQDU�VH� YLWULQH� GH� YHQGDV� � 8 P
H[ HP SOR� EUDVLOHLUR� «� D� 9 LUJ ¯QLD� ) RQVHFD� � TXH� VHU£� P HQFLRQDGD� DR
I LQDO� GHVWH� DUWLJ R� � TXH� DWXDOP HQWH� SRVVXL� � � � P LOK· HV� GH� VHJ XLGRUHV
Vµ�QD�UHGH�VRFLDO�,QVWDJ UDP � �

� � 1 D� SHUVSHFWLYD� GR� YL«V� HFRQ¶P LFR� H� HP SUHVDULDO� � LQI OXHQFLDGRUHV
GLJ LWDLV� V¥R� SURI LVVLRQDLV� TXH� I RUP DP � RSLQL¥R� � DVVLP � � XWLOL] DP � GHVWD
GHVWUH] D� SDUD� FDSWDU� FOLHQWHV� H�RX� YHQGHU� SURGXWRV� H� VHUYL©RV� � ‹
LP SRUWDQWH� GL] HU� D� SDODYUD� LQI OXHQFLDGRU� QXQFD� I H] � WDQWR� VHQWLGR�
DI LQDO� � D� DUWH� GH� LQI OXHQFLDU� SHVVRDV� «� R� SRQWR� FKDYH� QR� H[ HUF F̄LR
GHVWD� SURI LVV¥R� � H� « � DWUDY«V� GLVVR� TXH� QDVFH� D� RSRUWXQLGDGH� GH
DWLQJ LU� I LP �OXFUDWLYR�FRP �VHXV�SHUI LV�QDV�UHGHV�VRFLDLV

� � ,Q¼P HURV� V¥R� RV� SHUI LV� GH� LQI OXHQFHUV� QR� SD V̄� � TXH� FDSLWDOL] DP
QXP HURVRV� SRWHQFLDLV� FOLHQWHV� � WRUQDQGR� XP � VHJ XLGRU� HP
FRQVXP LGRU� � $ � UHOD©¥R� GR� VHJ XLGRU� FRP � VHX� LQI OXHQFLDGRU� SUHI HULGR
J HUD� FRQI LDQ©D� H[ WUHP D� � $ � W̄WXOR� GH� H[ HP SOR� � XP D� SHVTXLVD
UHDOL] DGD� SHOR� * RRJ OH� � TXH� GH� DFRUGR� FRP � 2 
1 HLO�+ DUW� H
%OXP HQVWHLQ� � � � HP � FDGD� GH] � XVX£ULRV� GR� < RX7 XEH� FRQI LDP � P DLV� QR
VHX� \ RXWXEHU� I DYRULWR� GR� TXH� QRV� VHXV� DP LJ RV� � H� TXH� VHLV� HP � FDGD
GH] � RSWDP � SRU� VHJ XLU� XP D� LQGLFD©¥R� GH� SURGXWR�VHUYL©R� UHDOL] DGD
SRU� VHX� \ RXWXEHU� I DYRULWR� GR� TXH� SRU� RXWUDV� FHOHEULGDGHV� �2 
1 HLO�
+ DUW��%OXP HQVWHLQ� � � � � � � �

� 2 � J UDQGH� SUREOHP D� GLVFXWLGR� QHVWH� WUDEDOKR� «� D� UHVSRQVDELOLGDGH
GHVWH� LQI OXHQFLDGRU� GLJ LWDO� QD� KRUD� GH� UHDOL] DU� D� SXEOLFLGDGH� GR
SURGXWR� RX� VHUYL©R� TXH� HVW£� DQXQFLDQGR�� ( VWH� SURI LVVLRQDO� GHYH� DJ LU
GH�DFRUGR�FRP �DV�QRUP DV�HVWDEHOHFLGDV�QDV�UHOD©· HV�GH�FRQVXP R�H
REHGHFHU�D�GLUHWUL] HV�GRV�GLVSRVLWLYRV�OHJ DLV�YLJ HQWHV�QR�SD V̄�



� � � ,QVWD� GHVWDFDU� TXH� R� DUW�� � | � GR� ' HFUHWR� Ú� / HL� Q| � � � � � � � � GH� � � GH
VHWHP EUR�GH� � � � � �HVWDEHOHFH�TXH�ßQLQJ X«P �VH�HVFXVD�GH�FXP SULU�D
OHL� � DOHJ DQGR� TXH� Q¥R� D� FRQKHFHà� �%UDVLO� � � � � � � � � 3 RUWDQWR�� HVWH
SURI LVVLRQDO� Q¥R� SRGHU£� DGX] LU� TXH� Q¥R� FRQKHFH� DV� QRUP DV
UHJ XODP HQWDGRUDV� GH� FRQVXP R� SDUD� HVTXLYDU�VH� GH� VXDV
UHVSRQVDELOLGDGHV�
�
� � � 1 HVWH� VHQWLGR� � R� LQI OXHQFLDGRU� � DR� WUDQVP LWLU� VXD� P HQVDJ HP � � GHYH
HVWDU� FLHQWH� GRV� GHYHUHV� D� TXH� HVW£� VXMHLWR�� FRP R� GHYHU� GH
LQI RUP D©¥R� � QHOH� FRP SUHHQGLGR� R� GHYHU� GH� LQI RUP DU� FRUUHWDP HQWH�
R� GHYHU� GH� OHDOGDGH�� FRQVLGHUDQGR� TXH� R� VHJ XLGRU� FRQI LD� QHOH� � H� R
GHYHU�GH�VROLGDULHGDGH��) UDQFR� � � � � � � �S� � � � � �

� � � ' HVWH� P RGR� � D� SXEOLFLGDGH� H[ HUFLGD� SHOR� GLJ LWDO� LQI OXHQFHU� GHYH
VHU� SDXWDGD� QR� UHVSHLWR� FRP � VHXV� VHJ XLGRUHV� � RUD� FRQVXP LGRUHV�
DI LQDO� � D� FRQI LDQ©D� TXH� HVWHV� GHSRVLWDP � QHVWHV� SURI LVVLRQDLV� «� GH
QȲHO�HOHYDGR� �

� � 1 R� TXH� FRQFHUQH� D� UHVSRQVDELOLGDGH� FLYLO� � R� LQI OXHQFLDGRU� GLJ LWDO
GHYH� UHVSRQGHU� GH� I RUP D� REMHWLYD� � RX� VHMD� � LQGHSHQGHQWHP HQWH� GD
H[ LVW¬QFLD� GH� FXOSD� � $ GHP DLV� � HP � FRQVRQ¤QFLD� FRP � D� WHRULD� GR
ULVFR�SURYHLWR�� DR� DXI HULU� OXFUR� DWUDY«V� GD� GLYXOJ D©¥R� GR� SURGXWR�
UHFHEHQGR� FDFK¬� H�RX� FRP LVV¥R� SRU� YHQGDV� GRV� SURGXWRV� H
VHUYL©RV� DQXQFLDGRV� � HVWH� SURI LVVLRQDO� UHVSRQGH� GH� I RUP D� VROLG£ULD�
MXQWDP HQWH�FRP �R� I RUQHFHGRU�

� �6 DOLHQWD�VH�TXH� �DR�GHVWDFDU�D�UHVSRQVDELOLGDGH�REMHWLYD�H�VROLG£ULD
GR� LQI OXHQFLDGRU� GLJ LWDO�� R� RUGHQDP HQWR� MXŪGLFR� I DU£� FXP SULU� FRP � D
I LQDOLGDGH� GD� UHSDUD©¥R� GR� GDQR� FDXVDGR� EHP � FRP R� FXP SULU£� FRP
D�I XQ©¥R�SHGDJ µJ LFD�GD�UHVSRQVDELOLGDGH�FLYLO�

� �$ VVLP � �R�LQI OXHQFLDGRU�GLJ LWDO�GHYH�DV�GLUHWUL] HV�HVWDEHOHFLGDV�SHORV
GLVSRVLWLYRV� OHJ DLV� YLJ HQWHV� � WHQGR� HP � YLVWD� D� H[ LVW¬QFLD� GH� UHOD©¥R
GH�FRQVXP R�
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� � � � 2 �LQI OXHQFLDGRU�GLJ LWDO�«�XP �SURI LVVLRQDO�TXH�DWXD�GLUHWDP HQWH�QDV
P ¯GLDV� VRFLDLV� � $ WUDY«V� GH� VHX� SHUI LO� FRP SDUWLOKD� VHX� FRWLGLDQR� FRP
VHJ XLGRUHV� � DO«P � GH� FULDU� HQWUHWHQLP HQWR� H� RSLQDU� VREUH� GLYHUVRV
DVVXQWRV� � ( P � VHX� SHUI LO� HVWH� FUHDWRU� EXVFD� SRU� HQJ DMDP HQWR� TXH� ß«
D� MXQ©¥R� GR� YHUER� HQJ DMDU� � � P HQWR� H� VLJ QLI LFD� ßHP SHQKR� HP � XP D
FDXVDà� � 2 � WHUP R� HQJ DMDU� WHP � RULJ HP � HWLP ROµJ LFD� GR� I UDQF¬V
HQJ DJ HU� � TXH� HP � SRUWXJ X¬V� VLJ QLI LFD� FRP SURP HWHU�� HP SHQKDUà
�5 RKU� � � � � � � �Q�S� ��

� � 2 � HQJ DMDP HQWR� GH� XP � SHUI LO� QD� UHGH� VRFLDO� GHWHUP LQD� R� DOFDQFH
TXH� R� LQI OXHQFLDGRU� SRVVXL� H� P HGH� VXD� FDSDFLGDGH� HP � VXJ HVWLRQDU
VHXV� VHJ XLGRUHV� � R� TXH� «� SULP RUGLDO� QR� ¤P ELWR� HP SUHVDULDO� � * UDQGHV
P DUFDV� EXVFDP � HVWHV� SURI LVVLRQDLV� SDUD� SURP RYHU� D� GLYXOJ D©¥R� GH
VHXV� SURGXWRV� H� VHUYL©RV� � H� � FRQVHTXHQWHP HQWH�� DXP HQWDU� R
UHWRUQR� I LQDQFHLUR� HP � VXDV� YHQGDV� � 1 HVWH� FRQWH[ WR� � & DSH] � DI LUP D
TXH�

YLVDQGR� D� DWLQJ LU� R� P DLRU� Q¼P HUR� GH� FRQVXP LGRUHV� SRVV ȲHO� � DV� FDP SDQKDV
SXEOLFLW£ULDV� VH� GHVWDFDP � FRP R� P HLR� HI LFD] � GH� FRP XQLFD©¥R� VRFLDO�
I D] HQGR� FRP � TXH� ERD� SDUWH� GR� FDSLWDO� HP SUHVDULDO� VHMD� LQYHVWLGR� QD
FRQWUDWD©¥R� GH� DJ ¬QFLDV� HVSHFLDOL] DGDV� QRV� P HLRV� WHOHYLVLYR� � UDGLRI ¶QLFR�
LP SUHVVR� H� GLJ LWDO�� 0 XLWR� DO«P � GD� P HQVDJ HP � TXH� «� WUDQVP LWLGD� DRV
FRQVXP LGRUHV� � SRU� WU£V� � OLWHUDOP HQWH�� GDV� F¤P HUDV� � K£� R� HP SUHJ R� GR
HVI RU©R�GH�Y£ULRV�DWRUHV�TXH�WUDEDOKDP �QD�FRQVWUX©¥R�GD�P HQVDJ HP �D�VHU
YHLFXODGD�GH�DFRUGR�FRP �R�REMHWLYR�GR�I RUQHFHGRU� � �& DSH] � � � � � � � �Q�S� ��



� � � 1 ¥R�«�GH�KRMH�TXH�D�XWLOL] D©¥R�GH�SHVVRDV� I DP RVDV�QD�GLYXOJ D©¥R
H� SURP R©¥R� GH� SURGXWRV� H� VHUYL©RV� DFRQWHFH� QR� P HUFDGR
FRQVXP HULVWD�� WRGDYLD� � D� XWLOL] D©¥R� GH� LQI OXHQFLDGRUHV� GLJ LWDLV� YDL
DO«P � GH� XP D� SURSDJ DQGD� QD� 7 9 � � ( VWHV� SURI LVVLRQDLV� DWXDP
GLUHWDP HQWH� HP � VHXV� SHUI LV� � LQGLFDQGR� GH� I RUP D� LQFLVLYD� DRV
VHJ XLGRUHV�R� I RUQHFHGRU�TXH�RV�FRQWUDWRX� �LQI OXHQFLDQGR�R�S¼EOLFR�D
DGTXLULU� SURGXWRV� H�RX� VHUYL©RV� GH� I RUP D� FRQI L£YHO� � 1 HVWH� VHQWLGR�
XP D�SHVTXLVD�UHDOL] DGD�SHOD� ) RUEHV�HP � � � � � � LQGLFRX�TXH�ßXP �WHU©R
GD� GHQRP LQDGD� * HUD©¥R� = � FRQVXOWD� R� 7 LN7 RN� SDUD� REWHU� FRQVHOKRV
VREUH�VD¼GH�H�RXWURV� � � � �UHFRUUHP �DR�< RX7 XEH�DQWHV�GH�FRQVXOWDU
R�P «GLFRà� �* RUGRQ�� � � � � � �Q�S� ��
�
� � & DEH� GHVWDFDU� TXH� Q¥R� VRP HWH� DVVXQWRV� UHODFLRQDGRV� D� VD¼GH�
P DV� TXDOTXHU� DVSHFWR� GR� FRWLGLDQR� SRGH� VHU� EXVFDGR� QDV� P ¯GLDV
VRFLDLV� � $ GHP DLV� � RXWUD� SHVTXLVD� DSRQWD� TXH� ßP DLV� GH� � � � � GRV
EUDVLOHLURV� M£� KDYLDP � FRP SUDGR� RX� FRQVXP LGR� SURGXWRV� H� VHUYL©RV
SRU� LQI OX¬QFLD� GH� DQ¼QFLRV� GH� LQI OXHQFHUV� QDV� UHGHV� VRFLDLVà
�& ¤QGLGR� � � � � � � �Q�S� ��

� � $ FRQWHFH� TXH� QHP � VHP SUH� R� SURGXWR� RX� VHUYL©R� DGTXLULGR� WUDU£
VDWLVI D©¥R� DR� FRQVXP LGRU� � TXH� SRU� YH] HV� � SRGH� VHU� VXUSUHHQGLGR
SRU�XP D� I DOKD�RX�GHI HLWR�GR�SURGXWR�VHUYL©R� �2 �UHWRUQR�LQVDWLVI DWµULR
SRGH� LU� DO«P � GH� Q¥R� J RVWDU� GD� FRU� � GD� HVV¬QFLD� � GR� FKHLUR� RX
XWLOLGDGH� GR� SURGXWR� DGTXLULGR� � EHP � FRP R� GR� VHUYL©R� TXH� OKH� I RL
HQWUHJ XH� � 2 � UHVXOWDGR� SRGH� VHU� GDQRVR� � FDµWLFR� � D� WDO� SRQWR� TXH
FDXVH�GDQRV�DR�VHJ XLGRU�

� � 8 P � H[ HP SOR� «� R� TXH� DFRQWHFHX� FRP � D� LQI OXHQFLDGRUD� GLJ LWDO
9 LUJ LQLD� ) RQVHFD� � HVVD� LQI OXHQFHU� I RL� FRQGHQDGD� D� UHVWLWXLU� R� YDORU
SDJ R� SRU� XP D� VHJ XLGRUD� � SHOD� FRP SUD� GH� XP � DSDUHOKR� GH� FHOXODU
TXH�Q¥R�UHFHEHX� �FRQI RUP H�REVHUYD�VH�QR�H[ FHUWR�D�VHJ XLU�



� � 1 HVWD�FRQWLQXLGDGH��R�MXL] �OHLJ R�5 DI DHO�GD�6 LOYD�7 KRP D] �UHFRQKHFH
D� UHVSRQVDELOLGDGH� GD� LQI OXHQFLDGRUD� TXDQWR� D� VXD� DWLYLGDGH
H[ HUFLGD� � YH] � TXH� LQGX] � D� VHJ XLGRUD� TXDQWR� D� VHJ XUDQ©D� GD
TXDOLGDGH� SDUD� REWHQ©¥R� GH� GHWHUP LQDGR� DSDUHOKR� HOHWU¶QLFR
�$ OP HLGD� � � � � � � �

� $ VVLP � � « � QHFHVV£ULR� KDYHU� SUXG¬QFLD� SRU� SDUWH� GR� LQI OXHQFLDGRU
GLJ LWDO�QR�P RP HQWR�GH�UHDOL] DU�D�SURP R©¥R�H�GLYXOJ D©¥R�GH�SURGXWRV
H� VHUYL©RV� � ( VWHV� SURI LVVLRQDLV� SUHFLVDP � HVWDEHOHFHU� FULW«ULRV� H
DQDOLVDU� EHP � RV� I RUQHFHGRUHV� FRP � TXHP � I DU¥R� SDUFHULDV� � D� I LP � GH
HYLWDU�TXH�R�VHJ XLGRU� �RUD�FRQVXP LGRU� �VHMD�OHVDGR�

2 UD� � QR� FDVR� HP � DSUH©R� � Q¥R� VH� SRGH� ROYLGDU� TXH� � DLQGD� TXH� HVWDP RV� I RUD
GH� XP D� UHOD©¥R� GH� FRQVXP R� � « � SRVV ȲHO� VXEVLVWLU� D� UHVSRQVDELOLGDGH
REMHWLYD� � FRQI RUP H� GHFODUD� R� DUW�� � � � � 3 � � ¼QLFR� GR� 1 & & �� � � � TXH� � v+ DYHU£
REULJ D©¥R� GH� UHSDUDU� R� GDQR� � LQGHSHQGHQWHP HQWH� GH� FXOSD� � QRV� FDVRV
HVSHFLI LFDGRV� HP � OHL� � RX� TXDQGR� D� $ 7 ,9 ,' $ ' ( � 1 2 5 0 $ / 0 ( 1 7 (
' ( 6 ( 1 9 2 / 9 ,' $ � 3 ( / 2 � $ 8 7 2 5 � ' 2 � ' $ 1 2 � ,0 3 / ,& $ 5 � � 3 2 5 � 6 8 $
1 $ 7 8 5 ( = $ � � 5 ,6 & 2 � 3 $ 5 $ � 2 6 � ' ,5 ( ,7 2 6 � ' ( � 2 8 7 5 ( 0 �v� $ VVLP � � DR
SHUVFUXWDU� RV� DXWRV� YHULI LFR� TXH� D� $ 7 ,9 ,' $ ' ( � 1 2 5 0 $ / 0 ( 1 7 (
' ( 6 ( 1 9 2 / 9 ,' $ � SHOD� UHTXHULGD� �9 LUJ ¯QLD�� LP SOLFDU� HP � H[ SRU� SURGXWRV� GH
WHUFHLURV� D� YHQGD�� VRE� VXD� FKDQFHOD� H� LQGLVFXW̄YHO� LQI OX¬QFLD� � SRVWR� TXH
VHP � HOD� � Q¥R� WHŪDP RV� D� FRQWUDWD©¥R� GR� SURGXWR�� SRLV� SRU� VHU� VHJ XLGRUD
GHVWD� «� TXH� D� U«� FRP SURX� R� GLUHFLRQDGR� SURGXWR�� >� � �@R� � 5 ( 6 2 / 9 2 � 2
0 ‹ 5 ,7 2 � � - 8 / * $ 1 ' 2 �3 5 2 & ( ' ( 1 7 ( 6 �RV�SHGLGRV�GD�H[ RUGLDO� �FRP � I XOFUR
QR� DUW�� � � � � � ,� � GR� & µGLJ R� GH� 3 URFHVVR� & LYLO� � SDUD� � �� � � & 2 1 ' ( 1 $ 5 � $ � 5 ‹
�9 LUJ ¯QLD�� D� UHVWLWXLU� D� SDUWH� DXWRUD� D� TXDQWLD� GH� 5 � � � � � � � � � � � GHYHQGR� D
FRUUH©¥R� P RQHW£ULD� FRQWDU� GR� GHVHP EROVR� H� RV� MXURV� GH� � � � DR� P ¬V� D
FRQWDU� GD� FLWD©¥R� � SRU� EDVH� GR� DUW�� � � � � GR� 1 & & �� � � � � � � � + 2 0 2 / 2 * 2 � $
' ( 6 ,6 7 Œ1 & ,$ � ( 0 � ) $ & ( � ' 2 � 5 ‹ 8 � �3 ( ' 5 2 � $ ) 2 1 6 2 �� � � � � � - 8 / * 2
,0 3 5 2 & ( ' ( 1 7 ( �2 6 � ' ( 0 $ ,6 �3 ( ' ,' 2 6 � ( 0 � ) $ & ( � ' $ �5 ‹ � �9 ,5 * •1 ,$ �� � � � �
- 8 / * 2 � ,0 3 5 2 & ( ' ( 1 7 ( � 7 2 ' 2 6 � 2 6 � 3 ( ' ,' 2 6 � ( 0 � ) $ & ( � ' $ � 5 ‹
�) $ & ( %2 2 . �� � �%UDVLO� � � � � � � �



� � 3 DUD�WDQWR��« �SUHFLVR�TXH�KDMD�UHVSRQVDELOL] D©¥R�QR�¤P ELWR�MXŪGLFR
SDUD� TXH� FDVRV� FRP R� HVWH� QDUUDGR� DFLP D� Q¥R� YROWHP � D� VH� UHSHWLU�
WHQGR� HP � YLVWD� TXH� HVWHV� SURI LVVLRQDLV� DWHVWDP � D� TXDOLGDGH�� D
KRQHVWLGDGH� H� D� HI LF£FLD� GRV� I RUQHFHGRUHV� H�RX� SUHVWDGRUHV� GH
VHUYL©RV� TXH� LQGLFDP � � $ � LQWHUQHW� SRU� VL� Vµ� Q¥R� SRGH� VHU� XWLOL] DGD
VHP � FULW«ULRV� «WLFRV� H� TXHP � D� XWLOL] D� GHYH� I D] ¬�OD� FRP � VHULHGDGH�
SULQFLSDOP HQWH�TXDQGR�VH�WUDWD�GH�XP D� I HUUDP HQWD�GH�WUDEDOKR�

� � ' HVWH� P RGR� � R� LQI OXHQFLDGRU� GLJ LWDO� SRU� HVWDU� GLUHWDP HQWH� OLJ DGR
DRV� QHJ µFLRV� MXŪGLFRV� TXH� VXUJ HP � DWUDY«V� GH� VHX� SHUI LO� QDV� P ¯GLDV
VRFLDLV� SRVVXL� R� GHYHU� GH� UHSDUDU� FLYLOP HQWH� TXDOTXHU� GDQR� FDXVDGR
DR� FRQVXP LGRU� � YH] � TXH� D� UHOD©¥R� GH� FRQVXP R� GHFRUUH� GH� VXD
LQGLFD©¥R� � SURP R©¥R� H� GLYXOJ D©¥R� � FRQI RUP H� H[ SRVWR� DR� ORQJ R� GR
DUWLJ R� �

� � & 2 1 & / 8 6 …2

� & RQI RUP H� GHP RQVWUDGR�� DV� P ¯GLDV� VRFLDLV� SRVVXHP � SDSHO
I XQGDP HQWDO�QD�DTXLVL©¥R�GH�SURGXWRV�H�RX�VHUYL©RV� �WHQGR�HP �YLVWD
R� J UDQGH� FUHVFLP HQWR� WHFQROµJ LFR� TXH� SRVVLELOLWD� TXH� I RUQHFHGRUHV
HVWHMDP � FDGD� YH] � P DLV� SUµ[ LP RV� DRV� FRQVXP LGRUHV� GH� P DQHLUD
UHP RWD�

� $ � 3 DQGHP LD� GR� & 2 9 ,' � � � � GHP RQVWURX� GH� I RUP D� FULVWDOLQD� D
LP SRUW¤QFLD� GDV� YHQGDV� UHDOL] DGDV� YLD� LQWHUQHW�� YH] � TXH� Q¥R� HUD
SRVV ȲHO� I D] ¬�ODV� SRU� P HLR� GH� HVWDEHOHFLP HQWRV� I V̄LFRV� � 3 DUD� VH� WHU
XP D� LGHLD� ßR� H�FRP P HUFH� EUDVLOHLUR� UHJ LVWURX� XP � I DWXUDP HQWR
UHFRUGH� HP � � � � � � � WRWDOL] DQGR� P DLV� GH� 5 � � � � � � ELOK· HV� � XP
FUHVFLP HQWR� GH� � � � � � � HP � UHOD©¥R� DR� DQR� DQWHULRUà� �& RVWD�� � � � � �
Q�S� ��



� � 2 XWUD� QRW£YHO� FUHVFHQWH� QRV� ¼OWLP RV� DQRV� I RL� R� DXP HQWR� GH
LQI OXHQFLDGRUHV� GLJ LWDLV� HP � UHGHV� VRFLDLV� � WDP E«P � P XLWR� HP
GHFRUU¬QFLD� GR� LVRODP HQWR� VRFLDO� � ' LYHUVDV� SHVVRDV� SDVVDUDP � D
XWLOL] DU� GH� VHXV� SHUI LV� SDUD� FULDU� FRQWH¼GR�� HQTXDQWR� RXWUDV
WRUQDYDP �VH� WHOHVSHFWDGRUHV� DVV¯GXRV� � & RP R� FRQVHTX¬QFLD� � R
DXP HQWR� GH� SURI LVVLRQDLV� H� FRQWH¼GRV� GHVSHUWDUDP � QDV� P DUFDV
J UDQGHV�RSRUWXQLGDGHV�GH�SURP R©¥R�GH�VHXV�SURGXWRV�H�VHUYL©RV�

� 1 HVWH� VHQWLGR� � R� 0 DUNHWLQJ � GH� ,QI OX¬QFLD� «� XP D� HVWUDW«J LD
QHFHVV£ULD� SDUD� DSURYHLWDU� GR� HQJ DMDP HQWR� TXH� R� GLJ LWDO� LQI OXHQFHU
SRVVXL�HP �VHX�SHUI LO�SDUD�DWUDLU�FRQVXP LGRUHV�
�
� � 8 P D� SHVTXLVD� UHDOL] DGD� SHOD� 4 XDOL%HVW� H� D� 6 SDUN� DSRQWRX� TXH
ß� � � � GRV� LQWHUQDXWDV� J RVWDP � TXDQGR� ,QI OXHQFLDGRUHV� ' LJ LWDLV
UHFRP HQGDP � SURGXWRV� H� VHUYL©RV� H� � � � � M£� FRP SURX� DOJ XP � SURGXWR
RX� VHUYL©R� RX� YLVLWRX� DOJ XP � OXJ DU� RX� HVWDEHOHFLP HQWR� TXH� I RL
LQGLFDGR�SRU�XP �LQI OXHQFLDGRU�GLJ LWDOà� �4 XDOLEHVW�� � � � � � �Q�S� ��

� � $ � H[ SDQV¥R� GHVWHV� SURI LVVLRQDLV� VRP DGD� DR� FUHVFLP HQWR� GD
SURP R©¥R� GH� SURGXWRV� H� VHUYL©RV� SHODV� UHGHV� VRFLDLV� WUD] HP
GLYHUVDV� TXHVW· HV� QR� ¤P ELWR� MXŪGLFR� � SULQFLSDOP HQWH� GHQWUR� GD
HVI HUD� F ȲHO� QR� TXH� WDQJ H� ¢V� UHOD©· HV� GH� FRQVXP R� � ' LYHUVRV
QHJ µFLRV� MXŪGLFRV� VXUJ HP � DWUDY«V� GDV� P ¯GLDV� VRFLDLV� FRP R
DTXLVL©¥R� GH� SURGXWRV� H� FRQWUDWD©¥R� GH� VHUYL©RV� H� D� SDUWLFLSD©¥R
GR� LQI OXHQFLDGRU� GLJ LWDO� «� GH� H[ WUHP D� LP SRUW¤QFLD� � YLVWR� TXH� VXD
LP DJ HP � «� SULP RUGLDO� SDUD� TXH� R� VHJ XLGRU� DGTXLUD� R� SURGXWR�VHUYL©R
GR�I RUQHFHGRU�SRU�HOH�LQGLFDGR�

� � $ VVLP � � « � QRWµULR� TXH� QD� KLSµWHVH� GH� SDUWLFLSD©¥R� GR� LQI OXHQFLDGRU
QD� YHQGD� GH� GHWHUP LQDGR� SURGXWR� H�RX� VHUYL©R� DWUDY«V� GDV� UHGHV
VRFLDLV� HVWH� WDP E«P � DXI HUH� OXFUR� � YH] � TXH� XWLOL] D� GH� VHX
HQJ DMDP HQWR�QDV�P ¯GLDV�VRFLDLV�SDUD�SHUFHEHU�TXDQWLDV�HP �GLQKHLUR



HP � WURFD� GH� GLYXOJ D©¥R� � ' HVWH� P RGR� � FRP R� H[ SOLFDGR� DR� ORQJ R� GR
DUWLJ R� � D� 7 HRULD� GR� 5 LVFR�3 URYHLWR� QRV� WUD] � D� REVHUYD©¥R� GH� TXH
VHQGR� SDUWH� QHFHVV£ULD� QD� YHQGD� WDP E«P � GHYH� VHU
UHVSRQVDELOL] DGR�SRU�TXDLVTXHU�GDQRV�FDXVDGRV�DR�FRQVXP LGRU�

� � ,P SRUWDQWH� VDOLHQWDU� TXH� R� FUHDWRU� DTXL� GHVFULWR� «� SHUI HLWDP HQWH
HQTXDGUDGR� FRP R� I RUQHFHGRU� SRU� HTXLSDUD©¥R� � WHQGR� HP � YLVWD� TXH
«� XP � ßWHUFHLUR� TXH� QD� UHOD©¥R� GH� FRQVXP R� VHUYLX� FRP R
LQWHUP HGL£ULR� RX� DMXGDQWH� SDUD� D� UHDOL] D©¥R� GD� UHOD©¥R� SULQFLSDO�
P DV�TXH�DWXD� I UHQWH�D�XP �FRQVXP LGRU�FRP R�VH� I RVVH�R� I RUQHFHGRUà
�0 DUTXHV� �%HQMDP LP � �%HVVD� � � � � � � �S� � � � � �

� � ' HVWH� P RGR� � XP D� YH] � TXH� HVWH� SURI LVVLRQDO� «� SRQWR� FKDYH� QD
UHDOL] D©¥R� GR� QHJ µFLR� MXŪGLFR� GHYH� UHVSRQGHU� SRU� GDQRV� FDXVDGRV
DR� FRQVXP LGRU� QD� I RUP D� REMHWLYD� � FRQI RUP H� SUHFRQL] D� R� DUW�� � � � GR
& µGLJ R� GH� ' HI HVD� GR� & RQVXP LGRU� � 5 HVVDOWD�VH� TXH� HP ERUD� R
FUHDWRU�Q¥R�VHMD�R� I RUQHFHGRU�SULQFLSDO� �K£�FODUD�SDUWLFLSD©¥R�GD�VXD
SDUWH�

� � ' HVWH� P RGR� � KDYHQGR� VROLGDULHGDGH� HQWUH� WRGRV� RV� I RUQHFHGRUHV�
FRP R� GLVSRVWR� QR� DUW�� � | � GR� P HVP R� GLSORP D� OHJ DO� P HQFLRQDGR�
' HVVDUWH�� FRQFOXL�VH� TXH� GHYH� RFRUUHU� D� UHVSRQVDELOLGDGH� FLYLO� GR
LQI OXHQFLDGRU� GLJ LWDO� QDV� UHOD©· HV� GH� FRQVXP R� GH� P DQHLUD� REMHWLYD� H
VROLG£ULD� � GHVGH� TXH� I LTXH� HYLGHQFLDGR� R� GDQR� DR� FRQVXP LGRU� EHP
FRP R�R�QH[ R�FDXVDO�GD�FRQGXWD�GR�FUHDWRU�

5 ( ) ( 5 Œ1 & ,$ 6

$ / 0 ( ,' $ � � $ P DQGD�� $ � UHVSRQVDELOLGDGH� FLYLO� GR� LQI OXHQFLDGRU� GLJ LWDO
QD� GLYXOJ D©¥R� GH� SURGXWRV� H� VHUYL©RV� � � � � � � � ' LVSRQȲHO� HP �
KWWSV� ��Z Z Z �MXVEUDVLO�FRP �EU�DUWLJ RV�D�UHVSRQVDELOLGDGH�FLYLO�GR�
LQI OXHQFLDGRU�GLJ LWDO�QD�GLYXOJ DFDR�GH�SURGXWRV�H�
VHUYLFRV�� � � � � � � � � � � �$ FHVVR�HP � � � � �RXW�� � � � � �



%5 $ 6 ,/ � � & µGLJ R� & LYLO� � %UDV¯OLD� � ' ) � � � � � � � � ' LVSRQȲHO� HP �
KWWSV� ��Z Z Z �SODQDOWR�J RY�EU�FFLYLOB� � �OHLV�� � � � �O� � � � � FRP SLODGD�KWP
� �$ FHVVR�HP � � � � �VHW�� � � � � �

%5 $ 6 ,/ � � & µGLJ R� GH� ' HI HVD� GR� & RQVXP LGRU� � %UDV¯OLD� � ' ) � � � � � � �
' LVSRQȲHO� HP �
KWWSV� ��Z Z Z �SODQDOWR�J RY�EU�FFLYLOB� � �OHLV�O� � � � FRP SLODGR�KWP �
$ FHVVR�HP � � � � �P DL� � � � � � � �

%5 $ 6 ,/ � � / HL� GH� ,QWURGX©¥R� ¢V� QRUP DV� GH� ' LUHLWR� %UDVLOHLUR� � %UDV¯OLD�
' ) � � � � � � � � ' LVSRQȲHO� HP �
KWWSV� ��Z Z Z �SODQDOWR�J RY�EU�FFLYLOB� � �GHFUHWR�OHL�GHO� � � � �KWP �
$ FHVVR�HP � � � � �RXW�� � � � � �

%5 $ 6 ,/ � � 5 LR� GH� - DQHLUR� � 7 ULEXQDO� GH� - XVWL©D� GR� 5 LR� GH� - DQHLUR�
6 HQWHQ©D�� 3 URFHVVR� Q| � � � � � � � � � � � � � � � � � � � � � � � � � � � � 5 HODWRU�� - XL]
/ HLJ R� ' U� 5 DI DHO� GD� 6 LOYD� 7 KRP D] � � 5 - � � � � � MDQ� � GH� � � � � � � ' LVSRQȲHO
HP � � KWWSV� ��� Z Z Z �FRQMXU�FRP �EU�GO�LQI OXHQFLDGRUD�GLJ LWDO�� UHVSRQGH�
J ROSH�SGI � �$ FHVVR�HP � � � � �RXW�� � � � � �

& $ / ' $ 6 � � ( GVRQ� � 5 HYLVWD� UHYHOD� TXDQWR� J DQKDP � RV� P DLRUHV
LQI OXHQFLDGRUHV� GLJ LWDLV� GR� P XQGR� � � � � � � � ' LVSRQȲHO� HP �
KWWSV� ��HSRFDQHJ RFLRV�J ORER�FRP �FROXQDV�7 HFQHLUD�QRWLFLD�� � � � �� � �U
HYLVWD�UHYHOD�TXDQWR�J DQKDP �RV�P DLRUHV�LQI OXHQFLDGRUHV�GLJ LWDLV�GR�
P XQGR�KWP O��$ FHVVR�HP � � � � �RXW�� � � � � �

& „ 1 ' ,' 2 � � ,DQ� � � � � � GRV� EUDVLOHLURV� M£� FRP SUDUDP � RX� FRQVXP LUDP
SURGXWRV� SRU� LQGLFD©¥R� GH� LQI OXHQFLDGRUHV� GLJ LWDLV� � � � � � � � ' LVSRQȲHO
HP � � KWWSV� ��Z Z Z �P XQGRGRP DUNHWLQJ �FRP �EU�� � �GRV�EUDVLOHLURV�MD�
FRP SUDUDP �RX�FRQVXP LUDP �SURGXWRV�SRU�LQGLFDFDR�GH�
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KWWSV� ��Z Z Z �MXVEUDVLO�FRP �EU�GRXWULQD�VHFDR�FDSLWXOR�� � �
UHVSRQVDELOLGDGH�FLYLO�REMHWLYD�WHUFHLUD�SDUWH�UHVSRQVDELOLGDGH�FLYLO�
FXUVR�GH�GLUHLWR�FLYLO�REULJ DFRHV�UHVSRQVDELOLGDGH�
FLYLO�� � � � � � � � � � � D�� � � � � � � � � � �$ FHVVR�HP � � � � �MXQ� � � � � � �

& 2 1 $ 5 � � & µGLJ R� %UDVLOHLUR� GH� $ XWRUUHJ XODP HQWD©¥R� 3 XEOLFLW£ULD� � ( G�
� � � � � � � � � � � 6 ¥R� 3 DXOR� � & RQDU� � ' LVSRQȲHO� HP �
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