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GH�%XHQRV�$LUHV�HQ�FODYH�FRPSDUDWLYD

,YDQD�0LKDO
CONICET, Universidad Nacional de San Martín, Argentina

*XLOOHUPR�4XLxD
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5HVXPHQ��/D�DFWXDO�SUROLIHUDFLyQ�GH�SURGXFFLRQHV�LQGHSHQGLHQWHV�HQ�GLVWLQWDV�iUHDV�GH�OD�
FXOWXUD�FRQVWLWX\H�XQD�SDUWLFXODULGDG�GH�ORV�~OWLPRV�GLH]�DxRV�HQ�$UJHQWLQD��(Q�HO�PDUFR�
GHO�SURJUHVLYR�UHFRQRFLPLHQWR�R¿FLDO�GH�OD�LPSRUWDQFLD�HFRQyPLFD�GH�ODV�LQGXVWULDV�FXOWX�
UDOHV��ODV�SURGXFFLRQHV�HGLWRULDO�\�PXVLFDO�UHVXOWDQ�GRV�FDVRV�VLJQL¿FDWLYRV�GH�HVH�SURFHVR��
(Q�HOODV�VH�KD�GHVDUUROODGR�XQ�FRQMXQWR�GH�LQLFLDWLYDV��HPSUHQGLPLHQWRV�\�SUR\HFWRV�TXH��
SRQLHQGR�HO�DFHQWR�HQ�OR�LQGHSHQGLHQWH��SURFXUD�FUHDU�\�UHFUHDU�OD�LQGXVWULD�HGLWRULDO�\�OD�
PXVLFDO��$QWH�OD�DXVHQFLD�GH�XQD�FRQFHSWXDOL]DFLyQ�SUHFLVD�UHVSHFWR�GH�OD�UHODFLyQ�HQWUH�
LQGHSHQGHQFLD�\�FXOWXUD�\�D� WUDYpV�GH� ORV�FDVRV�PHQFLRQDGRV��VH� LQGDJDQ�VXV�P~OWLSOHV�
GH¿QLFLRQHV��FDUDFWHUtVWLFDV�VLPEyOLFDV�\�PDWHULDOHV��DVt�FRPR�ORV�FRQÀLFWRV�\�WHQVLRQHV�
DOOt�SUHVHQWHV��DSHODQGR�SDUD�HOOR�D�XQD�PLUDGD�FXDOLWDWLYD�FHQWUDGD�HQ�OD�YR]�GH�ORV�DFWRUHV�

3DODEUDV� FODYH�� ,QGHSHQGHQFLD�� &XOWXUD�� 3URGXFFLyQ� PXVLFDO�� 3URGXFFLyQ� HGLWRULDO��
%XHQRV�$LUHV��$UJHQWLQD��6LJOR�එඑං.

$EVWUDFW�� &XUUHQW� SUROLIHUDWLRQ� RI� LQGHSHQGHQW� SURGXFWLRQV� DPRQJ� WKH� PDQ\� FXOWXUDO�
¿HOGV�FRQVWLWXWHV�D�SHFXOLDU�VLJQ�RI�WKH�ODVW�WHQ�\HDUV�LQ�$UJHQWLQD��:LWKLQ�WKH�IUDPHZRUN�
RI�D�SURJUHVVLYH�RI¿FLDO�UHFRJQLWLRQ�RI�WKH�HFRQRPLF�LPSRUWDQFH�RI�FXOWXUDO�LQGXVWULHV��WKH�
HGLWRULDO�DQG�UHFRUG�SURGXFWLRQV�EHFRPH�WZR�VLJQL¿FDQW�FDVHV�RI�WKLV�SURFHVV��%RWK�KDYH�
VKRZQ�D�JURXS�RI�LQLWLDWLYHV��XQGHUWDNLQJV�DQG�SURMHFWV�ZKLFK��HPSKDVL]LQJ�LQGHSHQGHQFH��
SURSRVH�WR�FUHDWH�DQG�UHFUHDWH�WKH�PXVLF�DQG�OLWHUDWXUH�LQGXVWULHV��*LYHQ�WKH�DEVHQFH�RI�D�
SUHFLVH�FRQFHSWXDOL]DWLRQ�RI�WKH�UHODWLRQ�EHWZHHQ�LQGHSHQGHQFH�DQG�FXOWXUH��ZH�H[SORUH�
WKURXJK�WKH�PHQWLRQHG�FDVHV�LWV�PXOWLSOH�GH¿QLWLRQV��V\PEROLF�DQG�PDWHULDO�FKDUDFWHULVWLFV�
DQG�DOVR�WKH�FRQÀLFWV�DQG�WHQVLRQV�WKDW�WDNH�SODFH�KHUH��:LWK�WKLV�REMHFWLYH��ZH�DSSHDO�WR�
D�TXDOLWDWLYH�SHUVSHFWLYH�EDVHG�RQ�WKH�DQDO\VLV�RI�DFWRUV�YRLFHV�REWDLQHG�WKURXJK�LQ�GHSWK�
LQWHUYLHZV�

.H\ZRUGV�� ,QGHSHQGHQFH�� &XOWXUH�� 5HFRUG� 3URGXFWLRQ�� (GLWRULDO� 3URGXFWLRQ�� %XHQRV�
$LUHV��$UJHQWLQD����VW�&HQWXU\�

���,QWURGXFFLyQ�

/D�DFWXDO�SUROLIHUDFLyQ�GH�SURGXFFLRQHV�LQGHSHQGLHQWHV�HQ�GLVWLQWDV�iUHDV�GH�OD�FXOWXUD��
FRPR�OD�P~VLFD��HO�FLQH��OD�OLWHUDWXUD�R�HO�GLVHxR��GRQGH�PiV�DOOi�GHO�YDORU�FXOWXUDO�GH�ORV�
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REMHWRV�R�ELHQHV�VH�UHFXSHUD�XQD�H[SHFWDWLYD�GH�GLIHUHQFLDFLyQ�UHVSHFWR�GH�RWUDV�SURGXF�
FLRQHV�FXOWXUDOHV�HQWHQGLGDV�FRPR�PDVL¿FDGDV�R�FRPHUFLDOHV��FRQVWLWX\H�XQD�SDUWLFXOD�
ULGDG�GH�ORV�~OWLPRV�GLH]�DxRV�HQ�$UJHQWLQD�

$KRUD�ELHQ��HVWH�WLSR�GH�SURGXFFLRQHV�LQGHSHQGLHQWHV�FXHQWD�FRQ�DQWHFHGHQWHV�TXH�VH�
UHPRQWDQ��HQ�HVSHFLDO��KDVWD�ODV�GpFDGDV�GH������\�������(QWRQFHV��YDULDV�SURGXFFLRQHV�
FXOWXUDOHV�DXWRJHVWLRQDGDV�\�GH�PX\�SHTXHxD�HVFDOD��WDQWR�GLVFRJUi¿FDV�FRPR�0~VLFRV�
,QGHSHQGLHQWHV�$VRFLDGRV�R�8PEUDO�'LVFRV��\�HGLWRULDOHV�FRPR�)ROLRV�R�3HU�$EEDW�2�KDEtDQ�
UHSUHVHQWDGR�XQD�RSFLyQ�DOWHUQDWLYD�D�OD�GH�JUDQGHV�FRPSDxtDV�PXOWLQDFLRQDOHV��FDUDFWH�
UL]DGDV�SRU�GHVSOHJDU�PLOORQDULDV�FDPSDxDV�SXEOLFLWDULDV��FRQWDU�FRQ�JUDQGHV�SDWURFLQD�
GRUHV�\�S~EOLFR�PDVLYR��6LQ�HPEDUJR��HVWDV�H[SHULHQFLDV��D�GLIHUHQFLD�GH�OR�VXFHGLGR�HQ�
HO�~OWLPR�PLOHQLR��VH�PDQWXYLHURQ�UHODWLYDPHQWH�GHVDUWLFXODGDV�\�DLVODGDV�XQDV�GH�RWUDV��
SRU�OR�TXH�VX�SHUPDQHQFLD�HVWXYR�VXMHWD�D�ORV�YDLYHQHV�HFRQyPLFRV��VRFLDOHV�\�SROtWLFRV�
GHO�SHUtRGR�\�HQ�VX�PD\RUtD�OLPLWDURQ�VX�FRUWD�YLGD�D�OD�OODPDGD�³SULPDYHUD�DOIRQVLQLVWD´��
VHJ~Q�'H�'LHJR�H[WHQGLGD�HQWUH������\�������'H�'LHJR��������$Vt��HO�LPSXOVR�TXH�HO�
UHWRUQR�GH�OD�GHPRFUDFLD�KDEtD�GDGR�D�OD�DFWLYLGDG�FXOWXUDO�HQ�VX�FRQMXQWR��JHQHUDQGR�XQ�
FLHUWR�FLUFXLWR�GHQRPLQDGR�underground��0LQHOOL��������IXH�LQWHUUXPSLGR�SRU�HO�SURFHVR�
GH� WUDQVIRUPDFLyQ� HFRQyPLFR�� VRFLDO� \� FXOWXUDO� LPSOHPHQWDGR�GHVGH� ORV� LQLFLRV�GH� ORV�
DxRV�����(VWH�LPSOLFy�OD�OLEHUDOL]DFLyQ�GH�ORV�PHUFDGRV��HQWUH�HOORV�HO�GH�ELHQHV�FXOWXUDOHV��
IDYRUHFLHQGR�OD�FRQVROLGDFLyQ�GH�OD�SRVLFLyQ�GRPLQDQWH�GH�FRQJORPHUDGRV�HFRQyPLFRV��
FX\DV�SURGXFFLRQHV�DOFDQ]DURQ�XQD�KHJHPRQtD�LQGLVFXWLGD�VREUH�ODV�ORFDOHV��VLJQDQGR�OD�
VXHUWH�GH�PXFKRV�SHTXHxRV�HPSUHQGLPLHQWRV�FXOWXUDOHV�TXH��LPSRVLELOLWDGRV�GH�FRPSHWLU�
HQ�HVH�FRQWH[WR��GHELHURQ�FHUUDU�VXV�SXHUWDV��YHQGHUVH�R�VXEVLVWLU�HQ�FRQGLFLRQHV�FXDVL�
DUWHVDQDOHV��

0DV�KDFLD�HO�FDPELR�GH�VLJOR�WXYR�OXJDU�XQD�SURIXQGD�UHFHVLyQ�HFRQyPLFD�DFRPSD�
xDGD�GH�JUDQ�FRQÀLFWLYLGDG�VRFLDO�HQ�FX\R�PDUFR�SUROLIHUDURQ�QXHYRV�SUR\HFWRV�FXOWX�
UDOHV�YLQFXODGRV�D�PRYLPLHQWRV�VRFLDOHV��RUJDQL]DFLRQHV�VLQGLFDOHV�\�DVDPEOHDV�EDUULDOHV�
�8KDUW�0ROLQDUL��������6H�LQLFLy�GHVGH�HQWRQFHV�XQ�SURFHVR�GH�FUHFLPLHQWR�GH�OD�SURGXF�
FLyQ�FXOWXUDO�LQGHSHQGLHQWH��HQ�HVSHFLDO�HQ�HO�iPELWR�HGLWRULDO�\�GLVFRJUi¿FR��FDUDFWHUL�
]DGR�SRU�OD�RUJDQL]DFLyQ�GH�VXV�DFWRUHV��HO�UHFRQRFLPLHQWR�JXEHUQDPHQWDO�\�OD�HODERUDFLyQ�
GH�SROtWLFDV�S~EOLFDV�WHQGLHQWHV�D�IRPHQWDUOD��D�FX\R�DERUGDMH�VH�DERFD�HO�SUHVHQWH�HVFULWR��

<~GLFH� �������KD� VHxDODGR�TXH� OD� FXOWXUD�GHYLQR�XQ� UHFXUVR�SDUD� OD� HODERUDFLyQ�\�
GLYXOJDFLyQ�GH�UHFODPRV�SROtWLFRV�\�VRFLDOHV��WDQWR�FRPR�SDUD�HO�GHVDUUROOR�HFRQyPLFR��
VRFLDO�\�FXOWXUDO��HQ�HVSHFLDO�HQ�$PpULFD�/DWLQD��(Q�HIHFWR��ODV�LQGXVWULDV�FXOWXUDOHV�FRQV�
WLWX\HQ�XQ�VHFWRU�GH�DOWR�GLQDPLVPR�\�UHQWDELOLGDG�HQ�OD�SURGXFFLyQ�FXOWXUDO�DFWXDO�\��HQ�
OD�&LXGDG�$XWyQRPD�GH�%XHQRV�$LUHV��&$%$��JHQHUDQ�FDVL�HO����GHO�YDORU�DJUHJDGR�GH�
OD�HFRQRPtD�VXSHUDQGR�D�RWUDV�UDPDV�FRPR�FRQVWUXFFLyQ��DGPLQLVWUDFLyQ�S~EOLFD��VHJX�
ULGDG�VRFLDO�\�VDOXG��VHJ~Q�HO�2EVHUYDWRULR�GH� ,QGXVWULDV�&UHDWLYDV� �2,&�����D���RUJD�
QLVPR�GHSHQGLHQWH�GHO�0LQLVWHULR�GH�'HVDUUROOR�(FRQyPLFR�GHO�*RELHUQR�GH�OD�&LXGDG�

�� 0~VLFRV�,QGHSHQGLHQWHV�$VRFLDGRV�IXH�XQD�DJUXSDFLyQ�GH�P~VLFRV�TXH�DXWRJHVWLRQDEDQ�VXV�FRQFLHUWRV�
\�GLVFRV�TXH�VH�SURORQJy�GHVGH������KDVWD�������8PEUDO�'LVFRV�IXH�XQ�VHOOR�GLVFRJUi¿FR�LQGHSHQGLHQWH�
FUHDGR�HQ������TXH�GXUDQWH�OD�GpFDGD�GH������HGLWy�GLVFRV�GH�GLVWLQWDV�EDQGDV�GH�URFN��SULQFLSDOPHQWH�
SXQN�\�KHDY\�PHWDO�

2� )ROLRV��TXH�HGLWy�REUDV�GH�YDULRV�LQWHOHFWXDOHV�DUJHQWLQRV�GXUDQWH�OD�SULPHUD�PLWDG�GH�ORV�DxRV�RFKHQWD��
IXH�IXQGDGD�SRU�(OYLR�9LWDOL��GLUHFWRU�GH�OD�%LEOLRWHFD�1DFLRQDO�HQWUH������\�������SRU�VX�SDUWH��3HU�$EEDW�
IXH�XQD�SHTXHxD�HGLWRULDO�TXH�IXQFLRQy�HQWUH������\������\�HGLWy�YDULRV�OLEURV�GH�QDUUDWLYD�GH�DXWRUHV�
ORFDOHV�
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$XWyQRPD�GH�%XHQRV�$LUHV��*&%$���(Q�SDUWLFXODU��OD�LQGXVWULD�HGLWRULDO�\�OD�GLVFRJUi�
¿FD� KDQ� H[SHULPHQWDGR� UHFLHQWHPHQWH� FDPELRV� FX\D� FRPSUHQVLyQ� SHUPLWH� UHFRQRFHU�
DOJXQDV� FDUDFWHUtVWLFDV� GH� ODV� FRQGLFLRQHV�PDFURHFRQyPLFDV� HQ� ODV� TXH� VH� GHVDUUROODQ��
SHUR�WDPELpQ�WHQGHQFLDV�ORFDOHV�GH�QDWXUDOH]D�FXOWXUDO��GRQGH�VH�KD�GHVWDFDGR�XQ�FRQMXQWR�
GH�HPSUHQGLPLHQWRV�TXH�SRQHQ�HO�DFHQWR�HQ�OR�LQGHSHQGLHQWH��

$OJXQRV�WUDEDMRV�KDQ�GDGR�FXHQWD�GH�HOOR�GHVGH�GLVWLQWDV�SHUVSHFWLYDV��*XHUUD�/DJH�
�������DGYLUWLy�OD�SUHVHQFLD�GH�XQD�FXOWXUD�LQGHSHQGLHQWH�HQ�OD�SURGXFFLyQ�GH�REUDV�GH�DUWH�
FDOOHMHUDV��R�stencils���HQWHQGLpQGROD�DMHQD�D�OD�FXOWXUD�GRPLQDQWH�\�OLJiQGROD�D�OD�WUDGL�
FLyQ�GHO�³KD]OR�W~�PLVPR´��KHUHQFLD�GHO�PRYLPLHQWR�SXQN�HQ�$UJHQWLQD�GHVGH�ORV�DxRV�
����DXQTXH�GHVHVWLPD�WRGD�XQD�WUDGLFLyQ�GH�LQGHSHQGHQFLD�HQ�OD�FXOWXUD�YLQFXODGD�D�OXFKDV�
SROtWLFDV�H�LGHROyJLFDV�SUHYLDV��GXUDQWH�FDVL�WRGR�HO�VLJOR�එංඑ�\�එඑ.��3RU�RWUD�SDUWH��HQ�UHOD�
FLyQ�FRQ�OD�GLPHQVLyQ�HFRQyPLFD�GH�OD�FXOWXUD��VH�KD�LQGDJDGR�HO�GLVHxR�LQGHSHQGLHQWH�
GH¿QLGR�GHVGH�OD�PRGDOLGDG�DXWyQRPD�GHO�WUDEDMR�UHDOL]DGR�\�FRPR�XQ�HVSDFLR�DMHQR�D�ODV�
SXEOLFLGDGHV�\�ODV�JUDQGHV�PDUFDV��&RUUHD��������PLHQWUDV�&RUWL��������KD�GDGR�FXHQWD�
GH�ODV�SDUWLFXODULGDGHV�H�LQFRQYHQLHQWHV�GHO�FLUFXLWR�GH�VHOORV�LQGHSHQGLHQWHV�GH�P~VLFD�
HQ�%XHQRV�$LUHV��WRGR�OR�FXDO�KD�FRODERUDGR�HQ�OD�FRPSUHQVLyQ�GHO�HVSDFLR�HFRQyPLFR�
SURSLR�GH�HVWDV�SURGXFFLRQHV��DXQTXH�QR�VH�KDQ�SUREOHPDWL]DGR�ODV�WHQVLRQHV�\�FRQWUD�
GLFFLRQHV�TXH�VH�GHVDUUROODQ�HQWUH�ODV�H[SHFWDWLYDV�GH�LQGHSHQGHQFLD�\�VXV�FRQGLFLRQHV�GH�
H[LVWHQFLD�FRQFUHWDV��%HQLWR��������LQWHQWy�XQD�GH¿QLFLyQ�GH�OD�³FXOWXUD�LQGHSHQGLHQWH´�
HQ�VX�FRQMXQWR�FRPR�³H[SHULHQFLDV�JHVWDGDV�SRU�OD�VRFLHGDG�FLYLO�FRQ�¿QHV�FXOWXUDOHV´��
FRQ�OR�TXH�OD�GLIHUHQFLD�WDQWR�GH�OD�DFWLYLGDG�HVWDWDO�FRPR�GH�OD�OyJLFD�HPSUHVDULDO�\�OD�
OLJD�D�UHODFLRQHV�KRUL]RQWDOHV�HQWUH�ORV�TXH�GHQRPLQD�³KDFHGRUHV�FXOWXUDOHV�LQIRUPDOHV�H�
LQGHSHQGLHQWHV´��OR�TXH�LOXPLQD�OD�GLPHQVLyQ�UHODFLRQDO�GHO�IHQyPHQR�SHUR�GHVDWLHQGH�ODV�
SUREOHPiWLFDV�PDWHULDOHV�\�ODERUDOHV�TXH�LPSOLFD�

(Q�HO�SUHVHQWH�DUWtFXOR�DERUGDPRV�OD�GHQRPLQDGD�SURGXFFLyQ�FXOWXUDO�LQGHSHQGLHQWH�
FRQWHPSRUiQHD�D�SDUWLU�GH�ORV�FDVRV�GH�OD�SURGXFFLyQ�PXVLFDO�\�HGLWRULDO�LQGHSHQGLHQWHV�
HQ� OD�&$%$�FRQ� ORV� VLJXLHQWHV� LQWHUURJDQWHV��¢D�TXp�VH�GHQRPLQD� LQGHSHQGLHQWH�HQ� OD�
FXOWXUD"��¢TXp�FDUDFWHUtVWLFDV�WLHQH�HVWH�IHQyPHQR"��¢FXiOHV�VRQ�ORV�FRQÀLFWRV�\�WHQVLRQHV�
DOOt�SUHVHQWHV"�+HPRV�SURFXUDGR�UHVSRQGHUORV�GHVGH�XQ�DERUGDMH�FXDOLWDWLYR��FX\RV�PDWH�
ULDOHV�VH�EDVDQ�HQ�XQ�WUDEDMR�GH�FDPSR�UHDOL]DGR�HQWUH�ORV�DxRV������\�������FHQWUDGR�HQ�
OD�SHUVSHFWLYD�GH�ORV�DFWRUHV�VRFLDOHV�LQYROXFUDGRV��D�WUDYpV�GH�HQWUHYLVWDV�HQ�SURIXQGLGDG�
FRQ�HGLWRUHV��P~VLFRV��FRPSRVLWRUHV��HVFULWRUHV��FUtWLFRV�GH�DUWH�\�JHVWRUHV�FXOWXUDOHV��D�
TXLHQHV� DVLJQDPRV� QRPEUHV� ¿FWLFLRV� HQ� SURFXUD� GH�PDQWHQHU� VX� LGHQWLGDG� HQ� UHVHUYD��
$VLPLVPR�� UHDOL]DPRV� REVHUYDFLRQHV� FRQ� \� VLQ� SDUWLFLSDFLyQ� HQ� DFWLYLGDGHV� \� HYHQWRV�
FXOWXUDOHV� WHQGLHQWHV�D�SURPRYHU�\�SULRUL]DU� OR� LQGHSHQGLHQWH�� WDQWR�GH�JHVWLyQ�SULYDGD�
FRPR�HVWDWDO��(QWUH�ODV�SULPHUDV��OD�)HULD�GHO�/LEUR�,QGHSHQGLHQWH�\�$XWRJHVWLYD��)/,$���
HO�)HVWLYDO�%XHQ�'tD�\�&yGLJR�3DtV�4�(QWUH� ODV�VHJXQGDV�� OD�1RFKH�GH� ODV�/LEUHUtDV�� OD�

�� /D�YLQFXODFLyQ�HQWUH�FXOWXUD�H� LQGHSHQGHQFLD�VH�UHPRQWD�HQ�$UJHQWLQD�DO�SURFHVR�GH�FRQVWUXFFLyQ�GHO�
(VWDGR�QDFLRQDO�GXUDQWH�HO�VLJOR�එංඑ��VL�ELHQ�IXH�GXUDQWH�HO�VLJOR�එඑ�\�HQ�HO�FRQWH[WR�GH�LQGXVWULDOL]DFLyQ�
GH�OD�FXOWXUD�\�PDVL¿FDFLyQ�GHO�WHDWUR�TXH�OD�DSHODFLyQ�D�OR�LQGHSHQGLHQWH�DGTXLULy�ORV�ULEHWHV�FRQ�TXH�
KR\�GtD�VH�OD�UHFRQRFH��5HVSHFWR�GH�OD�UHODFLyQ�HQWUH�LQGHSHQGHQFLD�\�FXOWXUD�HQ�HO�VLJOR�එංඑ�SXHGHQ�YHUVH�
%LDJLQL� ��������)HUQiQGH]� ��������*KLUDUGL� ��������5RLJ� �������� HQ� FXDQWR� D� OD� DSHODFLyQ�D� OR� LQGH�
SHQGLHQWH�GXUDQWH�HO�VLJOR�එඑ�HQ�UHODFLyQ�FRQ�HO�WHDWUR��SRU�HMHPSOR��YpDQVH�0DULDO��������\�3HOOHWWLHUL�
�������

4� 6H� WUDWD� GH� HYHQWRV� RUJDQL]DGRV� HQ� HO� iPELWR� SULYDGR� TXH� VH� KDQ� GHVDUUROODGR� IXHUWHPHQWH� GXUDQWH� ORV�
~OWLPRV�GLH]�DxRV�FRPR�HVSDFLRV�GH�H[SRVLFLyQ�GH�SURGXFFLRQHV�FXOWXUDOHV�LQGHSHQGLHQWHV�\�DUWLFXODFLyQ�
GH�VXV�DFWRUHV��/D�)/,$�VXUJLy�HQ������HQ� OD�&$%$�FRPR�XQD� LQLFLDWLYD�GH�DXWRJHVWLyQ�GH�HVFULWRUHV��
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1RFKH�GH�ODV�'LVTXHUtDV��HO�)HVWLYDO�&LXGDG�(PHUJHQWH��OD�)HULD�,QWHUQDFLRQDO�GH�0~VLFD�
GH�%XHQRV�$LUHV��%$),0��\�0HUFDGR�GH�,QGXVWULDV�&XOWXUDOHV��0,&$���

3RU�~OWLPR��UHFXUULPRV�DO�XVR�GH�GDWRV�VHFXQGDULRV�HQ�OR�TXH�FRQFLHUQH�DO�WDPDxR�\�
ODV�FDUDFWHUtVWLFDV�FXDQWLWDWLYDV�GH�DPERV�IHQyPHQRV��FX\DV�IXHQWHV�IXHURQ��HO�6LVWHPD�GH�
,QIRUPDFLyQ�&XOWXUDO�GH�OD�$UJHQWLQD��GHSHQGLHQWH�GH�OD�6HFUHWDUtD�GH�&XOWXUD�GH�1DFLyQ 

�6&1���HO�&HQWUR�GH�(VWXGLRV�SDUD�OD�3URGXFFLyQ��&(3���SHUWHQHFLHQWH�DO�0LQLVWHULR�GH�
,QGXVWULD�GH�OD�1DFLyQ��¿QDOPHQWH��HO�&DWiORJR�GH�(GLWRULDOHV�,QGHSHQGLHQWHV�HODERUDGR�
SRU�HO�2EVHUYDWRULR�GH�,QGXVWULDV�&UHDWLYDV��2,&���GHSHQGLHQWH�GHO�*&%$�

���/R�LQGHSHQGLHQWH�FRPR�IHQyPHQR�PXOWLGLPHQVLRQDO

(Q� ORV� ~OWLPRV� DxRV�� GH� OD� PDQR� GH� OD� LPSRUWDQFLD� GDGD� D� ODV� LQGXVWULDV� FXOWX�
UDOHV�\�HO�SDSHO�GH� OD� FUHDWLYLGDG�HQ� UHODFLyQ�FRQ�HO�GHVDUUROOR�HFRQyPLFR�\� OD� FXOWXUD�
�81&7$'��������KDQ�VXUJLGR�GH¿QLFLRQHV��YDORUDFLRQHV�\�SUiFWLFDV�WHQGLHQWHV�D�HQID�
WL]DU�ODV�SURGXFFLRQHV�GHQRPLQDGDV�LQGHSHQGLHQWHV��3RU�XQ�ODGR��VXUJLHURQ�DVRFLDFLRQHV�
GH�SURGXFWRUHV� LQGHSHQGLHQWHV�FRPR� OD�$OLDQ]D�GH�(GLWRUHV� ,QGHSHQGLHQWHV�$UJHQWLQRV�
SRU�OD�%LEOLRGLYHUVLGDG��(',1$5��\�OD�8QLyQ�GH�0~VLFRV�,QGHSHQGLHQWHV��80,����DPEDV�

LOXVWUDGRUHV��OLEUHURV�\�HGLWRUHV��VLHQGR�XQ�HVSDFLR�GH�YHQWD�DO�S~EOLFR�GH�VXV�SURGXFFLRQHV�\�GH�UHDOL]DFLyQ�
GH�DFWLYLGDGHV�FXOWXUDOHV��PHVDV�GH�GHEDWH��FKDUODV�FRQ�HVFULWRUHV��P~VLFD��HVSHFWiFXORV��TXH�WLHQH�OXJDU�
DQXDOPHQWH�HQ�HVSDFLRV�S~EOLFRV�\�DELHUWRV�GH�OD�FLXGDG��3RU�VX�SDUWH��HO�)HVWLYDO�%XHQ�'tD�HV�XQ�HYHQWR�
DQXDO�� RUJDQL]DGR� GHVGH� ����� KDVWD� ������ GRQGH� VH� YHQGtDQ� \� H[SRQtDQ� GLVFRV�� OLEURV�� LQGXPHQWDULD� \�
REMHWRV�GH�GHFRUDFLyQ�SRU�VXV�SURSLRV�FUHDGRUHV�\�P~VLFD�HQ�YLYR�TXH�GXUDED�HQWUH�GRV�\�WUHV�GtDV��VH�UHDOL]y�
HQ�GLVWLQWRV�SDUTXHV�\�SOD]DV�GHO�EDUULR�GH�3DOHUPR�HQ�OD�PLVPD�FLXGDG��)LQDOPHQWH��&yGLJR�3DtV�IXH�XQ�
IHVWLYDO�RUJDQL]DGR�GH�PRGR�SULYDGR�\�FRQ�IUHFXHQFLD�DQXDO�HQWUH������\������GRQGH�VH�H[SRQtDQ�\�YHQGtDQ�
REMHWRV�GH�GHFRUDFLyQ��URSD��OLEURV��GLVFRV��HQWUH�RWUDV�FRVDV��DGHPiV�GH�FRQWDU�FRQ�REUDV�GH�WHDWUR�\�P~VLFD�
HQ�YLYR��FRQ�OD�SDUWLFXODULGDG�GH�TXH��D�GLIHUHQFLD�GH�ORV�GRV�DQWHULRUHV��VH�OOHJy�HQ�VXV�~OWLPDV�HGLFLRQHV�D�
FREUDU�HQWUDGD�DO�S~EOLFR�YLVLWDQWH�\�WXYR�OXJDU�HQ�HVSDFLRV�FHUUDGRV�GH�OD�FLXGDG�UHQWDGRV�SDUD�OD�RFDVLyQ�

�� /RV�HYHQWRV�RUJDQL]DGRV�SRU�GLVWLQWDV�GHSHQGHQFLDV�JXEHUQDPHQWDOHV�WLHQHQ�XQ�RULJHQ�DOJR�PiV�WDUGtR�
TXH�ORV�GHO�FRQMXQWR�DQWHULRU��(O�SULPHUR��OD�1RFKH�GH�ODV�/LEUHUtDV��SURJUDPDGR�GHVGH������SRU�OD�'LUHF�
FLyQ�*HQHUDO�GH�,QGXVWULDV�&UHDWLYDV�GHO�*&%$��FRQVLVWH�HQ�TXH�XQD�YH]�DO�DxR�ODV�OLEUHUtDV�XELFDGDV�
VREUH�OD�DYHQLGD�&RUULHQWHV��GRQGH�VH�FRQFHQWUDQ�PXFKDV�GH�HOODV�HQ�SRFDV�FXDGUDV�MXQWR�D�VDODV�GH�WHDWUR�
\�FLQHV��VH�PDQWLHQHQ�DELHUWDV�DO�S~EOLFR�FRQ�DFWLYLGDGHV�FXOWXUDOHV�KDVWD�OD�PDGUXJDGD��FRQ�HO�REMHWLYR�
GH� GLQDPL]DU� VX� DFWLYLGDG� FRPHUFLDO�� GLIXQGLU� HO� FDWiORJR� GH� ODV� HGLWRULDOHV� LQGHSHQGLHQWHV� \� DFHUFDU�
D� QXHYRV� OHFWRUHV� D� HVWRV� HVSDFLRV��3RU� VX� SDUWH�� OD�1RFKH�GH� ODV�'LVTXHUtDV�� OOHYDGD� DGHODQWH� SRU� HO�
0LQLVWHULR�GH�&XOWXUD�GHO�*&%$�FRQMXQWDPHQWH�FRQ�OD�&iPDUD�$UJHQWLQD�GH�3URGXFWRUHV�GH�OD�,QGXVWULD�
)RQRJUi¿FD�\�9LGHRJUi¿FD��&$3,)��GHVGH�������FRQVHUYD�XQD�GLQiPLFD�VHPHMDQWH�HQ�UHODFLyQ�FRQ�ODV�
GLVTXHUtDV��FRQ�P~VLFD�HQ�YLYR�\�GHVFXHQWRV�HQ�OD�YHQWD�GH�GLVFRV��$VLPLVPR��HO�)HVWLYDO�&LXGDG�(PHU�
JHQWH��WDPELpQ�RUJDQL]DGR�SRU�HO�0LQLVWHULR�GH�&XOWXUD�GHO�*&%$��VH�GHVDUUROOD�GHVGH������\�SURFXUD�
SUHVHQWDU�ODV�QRYHGDGHV�HQ�FXDQWR�D�OD�P~VLFD�\�FXOWXUD�URFN�D�WUDYpV�GH�PXHVWUDV�HQ�YLYR��YHQWD�GH�GLVFRV�
\�H[SRVLFLyQ�GH�DUWHV�YLVXDOHV��/D�)HULD�,QWHUQDFLRQDO�GH�0~VLFD�GH�%XHQRV�$LUHV��GHVDUUROODGR�DQXDO�
PHQWH�SRU�HO�0LQLVWHULR�GH�'HVDUUROOR�(FRQyPLFR�GHO�*&%$�GHVGH�������WLHQH�HO�SURSyVLWR�GH�SURPR�
FLRQDU�\�IRPHQWDU�HO�PHUFDGR�GLVFRJUi¿FR�ORFDO��DO�WLHPSR�TXH�VXHOH�SURJUDPDU�P~VLFD�HQ�YLYR�GXUDQWH�
OD� VHPDQD� TXH� RFXSD�� 3RU� ~OWLPR�� HO�0HUFDGR� GH� ,QGXVWULDV�&XOWXUDOHV�� HYHQWR� ELDQXDO� \� GH� FDUiFWHU�
IHGHUDO�RUJDQL]DGR�SRU�OD�6HFUHWDUtD�GH�&XOWXUD�GH�OD�1DFLyQ��WLHQH�HO�SURSyVLWR�GH�JHQHUDU�QHJRFLRV�HQ�
HO�PHUFDGR�LQWHUQR�H�LQWHUQDFLRQDO�\�SDUWLFLSDQ�HQ�pO�GLVWLQWRV�DFWRUHV�UHODFLRQDGRV�FRQ�HVDV�LQGXVWULDV�
�DXGLRYLVXDO��GH�DUWHV�HVFpQLFDV��GLVHxR��YLGHRMXHJRV��P~VLFD�\�HGLWRULDO���KDVWD�DKRUD�VROR�KD�WHQLGR�GRV�
HGLFLRQHV��XQD�HQ������\�OD�VHJXQGD�HQ������

�� (',1$5�HV�XQD�RUJDQL]DFLyQ�GH�PiV�GH����FDVDV�HGLWRULDOHV�LQGHSHQGLHQWHV�TXH�SURFXUD�ORJUDU�VX�YLVL�
ELOLGDG� D�QLYHO� QDFLRQDO� H� LQWHUQDFLRQDO� D� WUDYpV�GH� HVWUDWHJLDV�GH�GLIXVLyQ�\� DUWLFXODFLyQ� FRQ� DFWRUHV�
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HQ�HO�DxR�������SRU�RWUR��PHGLDQWH�ORV�SURJUDPDV�R¿FLDOHV�'LVFRJUi¿FDV�GH�%XHQRV�$LUHV�
\�2SFLyQ�/LEURV��FUHDGRV�HQ������\�������UHVSHFWLYDPHQWH��HO�*&%$�UHFRQRFLy�IRUPDO�
PHQWH�OD�LPSRUWDQFLD�GH�OD�SURGXFFLyQ�LQGHSHQGLHQWH��SRU�~OWLPR��VH�HODERUDURQ�SROtWLFDV�
GH�SURPRFLyQ�D�QLYHO�ORFDO�\�QDFLRQDO�FRQ�HO�REMHWLYR�GH�IRPHQWDU�OD�DFWLYLGDG�GHO�VHFWRU�
FXOWXUDO��HQ�FX\R�PDUFR�VH�FUHDURQ�HYHQWRV�FRPR�ORV�\D�PHQFLRQDGRV��7RGR�HOOR�SXVR�HQ�
HYLGHQFLD�OD�SUHVHQFLD��GHVGH�ORV�SULPHURV�DxRV�GHO�VLJOR��GH�XQ�SURFHVR�GH�FRQVROLGDFLyQ�
GH�OD�SURGXFFLyQ�FXOWXUDO�LQGHSHQGLHQWH��TXH�GH�XQD�H[LVWHQFLD�DLVODGD�\�FDUHQWH�GH�RUJD�
QL]DFLRQHV�SURSLDV�SDVy�D�FRQVWLWXLU�XQ�HVSDFLR�GH�LQWHUpV�SDUD�RUJDQL]DFLRQHV�S~EOLFDV�\�
SULYDGDV��

(O�FUHFLPLHQWR�GH�HVWH�IHQyPHQR�HQ�$UJHQWLQD�VXFHGLy�GXUDQWH�XQ�SHUtRGR�FDUDFWH�
UL]DGR�SRU�XQD�JUDQ�HIHUYHVFHQFLD�SROtWLFD�\�XQD�DPSOLD�SDUWLFLSDFLyQ�SRSXODU�YLQFXODGD�
D� OD� VLWXDFLyQ�GH�FULVLV�TXH�DWUDYHVy�HO�SDtV�KDFLD� HO� WpUPLQR�GH� OD�GpFDGD�GHO����� D� OD�
TXH�FRP~QPHQWH�VH�DSHOD�FRPR�³FULVLV�GH�����´��(O�HQWUHOD]DPLHQWR�GH�ORV�VHQWLGRV�TXH�
UHYLVWH�OR�LQGHSHQGLHQWH�HQ�OD�FXOWXUD�FRQ�SURFHVRV�GH�OXFKD��FRQÀLFWRV�\�PRYLOL]DFLRQHV�
VRFLDOHV�FRQ¿ULy�D�ODV�DVt�OODPDGDV�SURGXFFLRQHV�FXOWXUDOHV�LQGHSHQGLHQWHV�HQ�OD�&$%$�
XQD�HVSHFL¿FLGDG�TXH�OD�GLIHUHQFLD�GH�ORV�SURFHVRV�GH�HPHUJHQFLD�\�FRQVROLGDFLyQ�GH�OR�
LQGHSHQGLHQWH�HQ�OD�FXOWXUD�TXH�SXHGHQ�DGYHUWLUVH�HQ�RWURV�SDtVHV�

$�HIHFWRV�GH�FRPSUHQGHU�OD�FRPSOHMLGDG�GH�HVWD�HVSHFL¿FLGDG�\�GHVSOHJDUOD�HQ�SHUV�
SHFWLYD� FRPSDUDWLYD�� RUJDQL]DPRV� OD� H[SRVLFLyQ� HQ� FXDWUR� DSDUWDGRV� FDGD� XQR� GH� ORV�
FXDOHV�DERUGD�XQD�GLPHQVLyQ�GHO�DQiOLVLV��VHJXLGR�SRU�ODV�UHÀH[LRQHV�¿QDOHV��&DGD�GLPHQ�
VLyQ�HV�XQD�FRQVWUXFFLyQ�SURSLD�\�FRQVWLWX\H�XQ�FRQMXQWR�GH�FDUDFWHUtVWLFDV�TXH��VL�ELHQ�
HVWi� DUWLFXODGR�FRQ�HO� UHVWR�� UHYLVWH� LPSRUWDQFLD� H[SOLFDWLYD�GH� ODV�GLVWLQWDV� DULVWDV�TXH�
DVXPH�HO�IHQyPHQR�GH�OR�LQGHSHQGLHQWH�HQ�OD�SURGXFFLyQ�FXOWXUDO�ORFDO�FRQWHPSRUiQHD��
3ULPHUR��FRQVLGHUDPRV�ORV�HOHPHQWRV�UHIHULGRV�D�OD�JHVWDFLyQ�\�FRQVROLGDFLyQ�GHO�IHQy�
PHQR�HQ�WDQWR�HO�WUDEDMR�GH�FDPSR�DUURMy�PXFKRV�UHODWRV�TXH�WHQGLHURQ�D�VHxDODU�OD�LPSRU�
WDQFLD�GH�FLHUWDV�FRQGLFLRQHV�KLVWyULFDV� ORFDOHV�HQ�VXV� LQLFLRV��6HJXQGR��DERUGDPRV� ODV�
FDUDFWHUtVWLFDV�GH�RUGHQ�HFRQyPLFR�GH�ORV�HPSUHQGLPLHQWRV�LQGHSHQGLHQWHV��WDQWR�HQ�OR�
TXH�KDFH�D�OD�HVFDOD�GH�VX�SURGXFFLyQ�\�VX�WDPDxR�FRPR�D�ODV�IRUPDV�GH�RUJDQL]DFLyQ�GHO�
WUDEDMR�HQ�HOORV��7HUFHUR��DYDQ]DPRV�VREUH�OD�UHODFLyQ�TXH�OD�SURGXFFLyQ�LQGHSHQGLHQWH�
HVWDEOHFH�FRQ�OR�SROtWLFR��WDQWR�HQ�ORV�YtQFXORV�HVWDEOHFLGRV�FRQ�ODV�LQVWLWXFLRQHV�HVWDWDOHV�
FRPR�HQ�ODV�GHPDQGDV�\�H[SHFWDWLYDV�GH�SDUWH�GH�ORV�GLVWLQWRV�DFWRUHV��&XDUWR��LGHQWL¿�
FDPRV�OD�H[WHQVLyQ�\�ORV�OtPLWHV�HVWpWLFRV�GH�OD�SURGXFFLyQ�LQGHSHQGLHQWH�HQ�DPERV�FDVRV��
SUHVWDQGR�HVSHFLDO�DWHQFLyQ�DO�DFHQWR�SXHVWR�HQ�OD�FDOLGDG�GHO�FRQWHQLGR�DUWtVWLFR�SRU�SDUWH�
GH�ORV�HQWUHYLVWDGRV��3RU�~OWLPR��FRQFOXLPRV�TXH�DPpQ�GH�OD�PXOWLSOLFLGDG�GH�VHQWLGRV�TXH�
DGTXLHUH�OR�LQGHSHQGLHQWH�HQ�OD�FXOWXUD��WLHQGH�D�UHSUHVHQWDUVH�HQ�XQD�OyJLFD�DMHQD�UHVSHFWR�
GH�OD�FRPHUFLDO�R�mainstream�FRQ�OD�TXH�VH�LGHQWL¿FD�D�ODV�JUDQGHV�HPSUHVDV�FXOWXUDOHV��
'DGD�OD�LPSRUWDQFLD�GHO�WUDEDMR�LQIRUPDO�H�LPSDJR�SDUD�OD�VXEVLVWHQFLD�GH�ORV�SUR\HFWRV�
FXOWXUDOHV�LQGHSHQGLHQWHV��D¿UPDPRV�OD�QHFHVLGDG�GH�XQD�PLUDGD�FUtWLFD�GH�SDUWH�GH�ODV�
FLHQFLDV�VRFLDOHV�TXH�QR�VH�FRQWHQWH�FRQ�DVXPLU�OD�PLUDGD�GH�ORV�DFWRUHV�VLQR�TXH�LQGDJXH�
OD�SUHWHQVLyQ�GH�DMHQLGDG�D�XQD�OyJLFD�FRPHUFLDO��ODV�IXHQWHV�GH�¿QDQFLDPLHQWR�\�ODV�FRQGL�
FLRQHV�VREUH�ODV�TXH�VH�VRVWLHQH�

SULYDGRV��DVRFLDWLYRV�\�HVWDWDOHV��3RU�VX�SDUWH��OD�80,�HV�XQD�LQVWLWXFLyQ�FRQIRUPDGD�SRU�PiV�GH�FLQFR�
PLO�P~VLFRV�WHQGLHQWH�D�IDFLOLWDU�D�VXV�PLHPEURV�ODV�KHUUDPLHQWDV�\�ORV�UHFXUVRV�SDUD�DXWRJHVWLRQDU�VXV�
SUR\HFWRV� GLVFRJUi¿FRV�� RIUHFLpQGROHV� GHVFXHQWRV� HQ� VDODV� GH� JUDEDFLyQ�� SURFHVRV� GH�PDVWHUL]DFLyQ��
GXSOLFDFLyQ�GH�GLVFRV�\�GLVHxR�GH�WDSDV��HQWUH�RWURV�
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���&ULVLV�\�RSRUWXQLGDG��XQ�HVSDFLR�YDFDQWH�SDUD�OD�SURGXFFLyQ�FXOWXUDO

([LVWHQ�HOHPHQWRV�FRPSDUWLGRV�\�GLYHUJHQWHV�HQ�FXDQWR�DO�RULJHQ�\�DQWHFHGHQWHV�GH�
ORV�SURFHVRV�GH� FRQVROLGDFLyQ�GH� OD�SURGXFFLyQ� HGLWRULDO� \�GLVFRJUi¿FD� LQGHSHQGLHQWH��
(Q�DPERV� FDVRV� H[LVWH� OD� UHIHUHQFLD� LQPHGLDWD�GH� OD� FRQFHQWUDFLyQ�HFRQyPLFD�GXUDQWH�
ORV�DxRV�����HQ�PHUFDGRV�FRQ�XQD�FODUD�SRVLFLyQ�GRPLQDQWH�GH�ODV�FDVDV�PXOWLQDFLRQDOHV�
SRU�VREUH�ODV�ORFDOHV��(Q�OD�LQGXVWULD�GLVFRJUi¿FD��OD�UHYROXFLyQ�WHFQROyJLFD�GLJLWDO�WXYR�
XQ�SHVR�QRWDEOH�HQ�HVWH�SURFHVR�GHVGH�ORV�LQLFLRV�GH�OD�GpFDGD�\�DFRPSDxy�OD�FUHFLHQWH�
FRQFHQWUDFLyQ�GHO�SHUtRGR��(Q�FDPELR��ORV�SURFHVRV�GH�FRPSUD�GH�HGLWRULDOHV�ORFDOHV�SRU�
SDUWH�GH�FDSLWDOHV� WUDVQDFLRQDOHV� WXYLHURQ�OXJDU�FHQWUDOPHQWH�UHFLpQ�GHVGH�PHGLDGRV�GH�
ORV�����$XQTXH�OD�UHWUDFFLyQ�HFRQyPLFD�\�HO�HQFDUHFLPLHQWR�GH�ODV�GLYLVDV�LPSRVLELOLWy�
FRQWLQXDU�FRQ�HO�PRGHOR�GH�QHJRFLRV�GH�DPERV�PHUFDGRV��IXQGDGR�HQ�OD�LPSRUWDFLyQ�GH�
HMHPSODUHV��OLEURV�\�GLVFRV���3RU�RWUD�SDUWH��DPpQ�GH�ODV�VLPLOLWXGHV��H[LVWH�HQWUH�HOORV�XQD�
OHYH�GLIHUHQFLD�WHPSRUDO�UHVSHFWR�GH�VXV�UHFLHQWHV�SURFHVRV�GH�GHVDUUROOR��SXHV�PLHQWUDV�
HO�PHUFDGR�GLVFRJUi¿FR�PRVWUy�GXUDQWH�WRGD�OD�GpFDGD�GH�ORV����XQ�FUHFLPLHQWR�FRQVWDQWH�
KDVWD�������OD�SURGXFFLyQ�GH�OLEURV�OR�VRVWXYR�GRV�DxRV�PiV��FRQWUD\pQGRVH�UHFLpQ�KDFLD�
������/,&�����D�\��������(VWR�SDUHFH�KDEHU�IDYRUHFLGR�OD�WHPSUDQD�DSDULFLyQ�GH�PXFKRV�
VHOORV�PXVLFDOHV� LQGHSHQGLHQWHV� UHVSHFWR�GH� ODV� HGLWRULDOHV� OLWHUDULDV�� DXQTXH�SRVWHULRU�
PHQWH�DPEDV�KD\DQ�PRVWUDGR�GHVDUUROORV�SDUDOHORV�WUDV�OD�FULVLV�HFRQyPLFD�

(Q�HIHFWR��OD�SROtWLFD�HFRQyPLFD�TXH�GHVGH������FRPELQy�XQD�PRQHGD�VREUHYDOXDGD�
FRQ�OD�DSHUWXUD�GHO�PHUFDGR�H[WHUQR�VLJQy�OD�GLQiPLFD�GHO�PHUFDGR�GLVFRJUi¿FR�ORFDO�DO�
IDFLOLWDU�OD�UHQRYDFLyQ�WHFQROyJLFD�\�DEDUDWDU�ORV�GLVFRV�LPSRUWDGRV��&XDQGR�KDFLD�¿QHV�
GH� ORV���� OD� HFRQRPtD�HQWUy� HQ� UHFHVLyQ�� HVWH�SDGHFLy�XQD�SURIXQGD� UHWUDFFLyQ�� H[WHQ�
GLGD�HQWUH������\�������$O�HQFRQWUDUVH�SDUWLFXODUPHQWH�FRQFHQWUDGR�HQ�FXDWUR�HPSUHVDV�
PXOWLQDFLRQDOHV� �6RQ\�%0*��8QLYHUVDO�0XVLF��(0,�\�:DUQHU�0XVLF��TXH�DFDSDUDQ�HO�
����GHO� QHJRFLR� �/,&�����E��7� OD� UHHVWUXFWXUDFLyQ�GH� VX�PRGHOR� GH� QHJRFLRV�� EDVDGR�
HQ� OD� LPSRUWDFLyQ�GH�GLVFRV�\�HO�HQYtR�GH�XWLOLGDGHV�DO�H[WHULRU�� VH� WRUQDED�PX\�GLItFLO�
HQ� HO� FRUWR� SOD]R��$QWH� HVWD� VLWXDFLyQ�� ORV� SHTXHxRV� HPSUHQGLPLHQWRV�� FX\D� HVFDOD� QR�
UHTXHUtD�JUDQGHV�LQYHUVLRQHV�SDUD�OD�UHDGHFXDFLyQ�GHO�QHJRFLR��HVER]DURQ�UHVSXHVWDV�FRQ�
PD\RU�DJLOLGDG�\�UDSLGH]��3DUD�HVWRV�OD�FULVLV�UHSUHVHQWy�XQD�RSRUWXQLGDG�GH�FUHFLPLHQWR�
\�GHVDUUROOR�� VHJ~Q�GDWRV�SURSLRV�� HO�SHUtRGR�PiV� IUXFWtIHUR�HQ�PDWHULD�GH�FUHDFLyQ�GH�
VHOORV�GLVFRJUi¿FRV�FRLQFLGH�FRQ�ORV�DxRV�GH�FULVLV�GHO�VHFWRU��PLHQWUDV�GH������D������
VH�UHJLVWUDURQ����QXHYRV�VHOORV��HQWUH������\������HVD�FLIUD�DVFHQGLy�D����8�7DPELpQ�OD�
P~VLFD�HQ�YLYR�DFRPSDxy�HVWH�FUHFLPLHQWR��SXHV� VXUJLHURQ�\� VH�RUJDQL]DURQ�P~OWLSOHV�
FLFORV�GH�UHFLWDOHV�\�IHVWLYDOHV�PXVLFDOHV�S~EOLFRV�\�SULYDGRV�SRU�IXHUD�GHO�FLUFXLWR�GH�ODV�
JUDQGHV�SURGXFWRUDV�\� VHOORV�PXOWLQDFLRQDOHV��FRPR�(VWXGLR�$ELHUWR��R� ORV�\D�PHQFLR�
QDGRV�)HVWLYDO�%XHQ�'tD�\�&yGLJR�3DtV�

7� &DEH�GHVWDFDU� TXH� D� OD� FRQFHQWUDFLyQ�GH�¿UPDV� VH� DJUHJD� OD� FRQFHQWUDFLyQ�JHRJUi¿FD�� SRU� FXDQWR� OD�
&$%$�FXHQWD�FRQ�PiV�GHO�����GH�OD�DFWLYLGDG�GLVFRJUi¿FD�GHO�SDtV��/,&�����E���'H�DFXHUGR�DO�UHOHYD�
PLHQWR�PiV�UHFLHQWH�D�OD�IHFKD��VH�UHJLVWUDQ�HQ�WRWDO�����VHOORV�HQ�GLFKR�GLVWULWR��2,&�����E��

8� (Q�WDQWR�ORV�DYDQFHV�GH�ODV�WHFQRORJtDV�GLJLWDOHV�HQ�ODV�DFWLYLGDGHV�PXVLFDOHV��&RKQKHLP��*HLVLQJHU��
3LHQLND�������3DOPHLUR�������FRQVWLWX\HURQ�XQ�IDFWRU�GHFLVLYR�TXH�SHUPLWLy�D�PXFKRV�P~VLFRV�H�LQWHU�
PHGLDULRV� GHVDUUROODU� VXV� SUR\HFWRV� HGLWRULDOHV� GH� PDQHUD� DXWyQRPD�� WDPELpQ� FRUUHVSRQGH� WHQHU� HQ�
FXHQWD� HO� LPSXOVR�GDGR�SRU� OD� DSDULFLyQ�GH�QXHYDV� LQVWLWXFLRQHV�YLQFXODGDV� D� ODV�SUiFWLFDV�PXVLFDOHV�
LQGHSHQGLHQWHV��FRPR�OD�80,��OD�&iPDUD�$UJHQWLQD�GH�(VSDFLRV�FRQ�0~VLFD�HQ�9LYR��&$089,��R�HO�
0RYLPLHQWR�8QLGRV�SRU�HO�5RFN��085��

�� (VWXGLR�$ELHUWR�IXH�XQ�IHVWLYDO�DQXDO�RUJDQL]DGR�SRU�OD�6HFUHWDUtD�GH�&XOWXUD�GHO�*&%$�HQWUH�ORV�DxRV�
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3RU�VX�SDUWH��OD�LQGXVWULD�GHO�OLEUR���WDPSRFR�IXH�DMHQD�D�ORV�SURFHVRV�VHxDODGRV��FRQVWL�
WX\HQGR�XQ�FDVR�FODYH�UHVSHFWR�GH�OD�FRQFHQWUDFLyQ�HFRQyPLFD�GH�OD�LQGXVWULD�FXOWXUDO��FRQ�
ODV�DGTXLVLFLRQHV�SRU�SDUWH�GH�FDSLWDOHV�H[WUDQMHURV�GH�ODV�SULQFLSDOHV�HGLWRULDOHV�GHO�SDtV�
HQ�XQ�SURFHVR�TXH�VH�KD�GHVDUUROODGR�GHVGH�PHGLDGRV�GH�OD�GpFDGD�GHO�������HQ�VLQWRQtD�FRQ�
ORV�SURFHVRV�GH�FRQFHQWUDFLyQ�GH�ODV�FDVDV�HGLWRULDOHV�HQ�RWUDV�SDUWHV�GHO�JORER��&ROOHX�
������(VFDODQWH�*RQ]DOER��������6HJ~Q�:RUWPDQ���������HVWR� LPSOLFy�PRGL¿FDFLRQHV�
HQ� VXV� HVWUDWHJLDV� HGLWRULDOHV�� TXH� DSXQWDURQ� D� OD� HGLFLyQ� GH� DXWRUHV� UHFRQRFLGRV� \� GH�
JUDQ�WLUDGD��FRQ�HO�REMHWLYR�GH�DVHJXUDU�VXV�EHQH¿FLRV�FRPHUFLDOHV����1R�REVWDQWH�HOOR��HQ�
$UJHQWLQD�\�HQ�OD�&$%$��DO�PLVPR�WLHPSR�VXUJLy�\�FUHFLy�XQ�FRQMXQWR�GH�HGLWRULDOHV�GHQR�
PLQDGDV�SRU�ORV�SURSLRV�DFWRUHV�TXH�ODV�JHVWLRQDQ�FRPR�LQGHSHQGLHQWHV��/XHJR�GH�OD�FULVLV�
GH�������TXH�³REOLJy�D�XQ�UHSODQWHR�GH�ODV�SROtWLFDV�FRPHUFLDOHV��FRPR�HO�ODQ]DPLHQWR�GH�
PHQRV�WtWXORV�\�OD�SXEOLFDFLyQ�GH�REUDV�TXH�DVHJXUDUDQ�YHQWDV´ �/,&�����������\�D�SDUWLU�
GH�XQ�PRPHQWR�IDYRUDEOH�SDUD�OD�HGLFLyQ�GH�OLEURV�TXH�VH�SUHVHQWy�GHVGH�������FRPHQ]y�
XQ�SHUtRGR�GH�UHFXSHUDFLyQ�GHO�PHUFDGR�LQWHUQR�FRQMXQWDPHQWH�FRQ�YHQWDMDV�FDPELDULDV�
SDUD�OD�H[SRUWDFLyQ�HQ�XQ�PDUFR�GH�³>���@�FRQGLFLRQHV�ORFDOHV�DOWDPHQWH�IDYRUDEOHV�SDUD�OD�
SURGXFFLyQ´��/,&������������7RGR�HOOR�UHGXQGy�HQ�XQD�H[SORVLyQ�GHO�VHFWRU�HGLWRULDO��FRQ�
LQFUHPHQWRV�UpFRUG�HQ�HO�YROXPHQ�GH�HMHPSODUHV�\�WtWXORV�HGLWDGRV��(Q�HVH�FRQWH[WR�DSDUH�
FLHURQ�QXHYDV�HGLWRULDOHV�DJUXSDGDV�EDMR�OD�GHQRPLQDFLyQ�GH�LQGHSHQGLHQWH��GH�DFXHUGR�
D�ORV�&DWiORJRV�GH�(GLWRULDOHV�,QGHSHQGLHQWHV����2,&�����F������VHOORV�HGLWRULDOHV�IXHURQ�
LQVFULSWRV�HQ����������HQ�HO�DxR������\�����HQ�������(VWH�LQFUHPHQWR�GH�ODV�HGLWRULDOHV�VH�
GHVDUUROOD�FRQMXQWDPHQWH�FRQ�OD�SDUWLFLSDFLyQ�GH�HGLWRUHV��HVFULWRUHV�\�JHVWRUHV�FXOWXUDOHV�
HQ�IHVWLYDOHV��IHULDV��FLFORV�GH�OLWHUDWXUD�\�HYHQWRV�TXH�SRQHQ�HVSHFLDO�DWHQFLyQ�D�OR�LQGH�
SHQGLHQWH��FX\R�HVSDFLR�PiV�GHVWDFDGR�HV�OD�)HULD�GH�(GLWRULDOHV�,QGHSHQGLHQWHV�

�����\�������&RQVLVWtD�HQ�OD�SURJUDPDFLyQ�GH�UHFLWDOHV�GH�P~VLFD�DGHPiV�GH�P~OWLSOHV�DFWLYLGDGHV�FXOWX�
UDOHV�\�DUWtVWLFDV�GXUDQWH�XQD�VHPDQD�HQ�HVSDFLRV�\�HGL¿FLRV�S~EOLFRV�GH�GLVWLQWRV�EDUULRV�GH�OD�FLXGDG��FRQ�
HO�REMHWLYR�GH�DFHUFDU�DO�S~EOLFR�JHQHUDO�D�ORV�DUWLVWDV�\�SURGXFWRUHV�FXOWXUDOHV�

��� (O�2EVHUYDWRULR�GH�,QGXVWULDV�&UHDWLYDV��TXH�SURGXFH�HVWDGtVWLFDV�VREUH�OD�DFWLYLGDG�HGLWRULDO�HQ�HO�iPELWR�
GH�OD�&$%$��QR�GHVDJUHJD�OD�SDUWLFLSDFLyQ�GH�ODV�FDVDV�LQGHSHQGLHQWHV�HQ�HO�WRWDO�GH�OD�SURGXFFLyQ�HGLWR�
ULDO��OR�TXH�LPSLGH�GHWHUPLQDU�VX�SDUWLFLSDFLyQ�HQ�HO�PHUFDGR�

��� (O�*UXSR�3ODQHWD��HPSUHVD�HVSDxROD�GH�PD\RU�SDUWLFLSDFLyQ�HQ�HO�SDtV��KD�FRPSUDGR�HGLWRULDOHV�QDFLR�
QDOHV�GHVGH�HO�DxR�������(PHFp��7XVTXHWV�\�0LQRWDXUR���$VLPLVPR��HO�JUXSR�HVSDxRO�3ULVD�KD�DGTXLULGR�
\�FRPHUFLDOL]D�HQ�$UJHQWLQD�6DQWLOODQD��$OIDJXDUD��7DXUXV��$JXLODU��$OWHD�\�5LFKPRQG�3XEOLVKLQJ��HQ�
WDQWR�TXH�RWUR�JUXSR�HVSDxRO��=HWD��SRU�PHGLR�GH�(GLFLRQHV�%�KD�FRPSUDGR�9HUJDUD�(GLWRUHV��(O�holding 
DOHPiQ�%HUWHOVPDQ��SURSLHWDULR�GH�5DQGRP�+RXVH��0RQGDGRUL�\�*ULMDOER��KD�LQFRUSRUDGR�OD�HGLWRULDO�
6XGDPHULFDQD�HQ�������OD�PiV�JUDQGH�GHO�SDtV��\�HQ������RWUR�JUXSR�DOHPiQ��9HUODJVJUXSSH�*HRUJ�9RQ�
+ROW]EULQFN��KD�DGTXLULGR�OD�HGLWRULDO�(VWUDGD��(O�JUXSR�IUDQFpV�+DYDV�KD�DGTXLULGR�$OLDQ]D�(GLWRULDO��
$LTXH�\�/DUURXVVH��/D�HGLWRULDO�FRORPELDQD�7HVLV�1RUPD�KD�FRPSUDGR�.DSHOXV]�

��� /D�UHQRYDFLyQ�FRQVWDQWH�GH�ODV�QRYHGDGHV�FRQOOHYD�XQD�VLJQL¿FDFLyQ�GLVWLQWD�D�QLYHO�FXOWXUDO��:RUWPDQ�
�������SODQWHD�TXH�HQ�SROtWLFD�HGLWRULDO�SUHGRPLQD�OD�LGHD�GH�FRQVXPR�LQPHGLDWR�PiV�TXH�HO�VHJXLPLHQWR�
GHO�FDWiORJR�GH�IRQGR�\�OD�FDOLGDG�GH�ORV�OLEURV��EDViQGRVH�HQ�QRYHGDGHV�\�PDWHULDO�GH�UH]DJR�GH�ODV�FDVDV�
FHQWUDOHV��SRU�HMHPSOR�HQ�(VSDxD��FRPHUFLDOL]DGRV�HQ�TXLRVFRV�\�FDGHQDV�GH�OLEUHUtDV��SURPRFLRQDGRV�
SRU� JUDQGHV�PHGLRV� GH� FRPXQLFDFLyQ��&XDQGR� QR� DOFDQ]DQ� OD� UHQWDELOLGDG� GHVHDGD�� VH� UHWLUDQ� GH� ODV�
OLEUHUtDV�\�VRQ�VXVWLWXLGRV�SRU�QXHYDV�QRYHGDGHV��SDUD�OXHJR�UHWRUQDU�D�ODV�OLEUHUtDV�\�VHU�OLTXLGDGRV�FRPR�
VDOGRV��%RWWR�������

��� /D�'LUHFFLyQ�*HQHUDO�GH�,QGXVWULDV�&UHDWLYDV��*&%$���SRU�PHGLR�GHO�3URJUDPD�2SFLyQ�/LEURV��GD�FXHQWD�
GH�OD�FDQWLGDG�GH�HVWDV�HGLWRULDOHV��VX�XELFDFLyQ�\�SHU¿O�DQXDOPHQWH�HQ�HO�&DWiORJR�GH�(GLWRULDOHV�,QGH�
SHQGLHQWHV�GH�OD�&LXGDG��GHQRPLQDFLyQ�TXH�VXVWLWX\y�HQ������D�OD�GH�³&DWiORJR�GH�3HTXHxDV�\�0HGLDQDV�
(GLWRULDOHV´�OR�TXH�LQGLFD�FLHUWD�GH¿QLFLyQ�LPSOtFLWD�DFHUFD�GH�ODV�HGLWRULDOHV�LQGHSHQGLHQWHV�HQWHQGLGDV�
VHJ~Q�VX�WDPDxR�
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���(FRQRPtDV�GH��SHTXHxD��HVFDOD��OD�SULPDFtD�GHO�WUDEDMR�FXOWXUDO�

([LVWHQ�YDULDV�FXHVWLRQHV�D�FRQVLGHUDU�HQ�OR�TXH�KDFH�D�OD�GLPHQVLyQ�HFRQyPLFD��HQ�YLUWXG�
GH�LGHQWL¿FDU�ODV�FRQGLFLRQHV�PDWHULDOHV�GH�SURGXFFLyQ�\�UHSURGXFFLyQ�GH�OD�LQGHSHQGHQFLD�
FXOWXUDO��7DQWR�ODV�FDVDV�HGLWRULDOHV�FRPR�ORV�VHOORV�PXVLFDOHV�HYLGHQFLDQ�JUDQ�GLYHUVLGDG�GH�
WDPDxRV�\�FRQGLFLRQHV��GHVGH�ORV�TXH�FRQVWLWX\HQ�HPSUHVDV�LQGLYLGXDOHV�HVSRUiGLFDV�KDVWD�
ORV�TXH�UHDOL]DQ�ODQ]DPLHQWRV�UHJXODUPHQWH�\�FXHQWDQ�FRQ�HPSOHDGRV�GH�SODQWD�

(Q�OD�GH¿QLFLyQ�GH�P~VLFD�LQGHSHQGLHQWH�GDGD�SRU�ORV�GLVWLQWRV�DFWRUHV�OR�HFRQyPLFR�
RFXSD�XQ� OXJDU�SULYLOHJLDGR��\D�TXH�HVWD�HV�YLVWD�FRPR�XQ� WUDEDMR�PXVLFDO�HQ�SHTXHxD�
HVFDOD�GRQGH�HO�WDPDxR�GH�ORV�GLIHUHQWHV�HPSUHQGLPLHQWRV�VH�FRUUHVSRQGH�FRQ�HO�FDUiFWHU�
QR� PDVLYR� TXH� OD� P~VLFD� LQGHSHQGLHQWH� GHPDQGD� SDUD� Vt�� GLIHUHQFLiQGRVH� GH� OD� JUDQ�
LQGXVWULD�FXOWXUDO��OR�TXH�FRQFLHUQH�WDQWR�D�OD�SURGXFFLyQ�GLVFRJUi¿FD�FRPR�D�OD�P~VLFD�HQ�
YLYR��3XHV�HVWD�~OWLPD��GDGDV�ODV�GL¿FXOWDGHV�HQ�OD�GLVWULEXFLyQ�QDFLRQDO�H�LQWHUQDFLRQDO�GH�
GLVFRV�\�OD�SRFD�GLIXVLyQ�HQ�PHGLRV�PDVLYRV�SDUD�ODV�HGLFLRQHV�LQGHSHQGLHQWHV��UHSUHVHQWD�
SDUD�PXFKRV�P~VLFRV�XQD�PHMRU�DOWHUQDWLYD�TXH�ORV�GLVFRV�HQ�WpUPLQRV�GH�LQJUHVRV�

6LQ�HPEDUJR��HVWD�HVFDOD�GH�SURGXFFLyQ�VH�VRVWLHQH�IXQGDPHQWDOPHQWH�VREUH�OD�VXSHU�
YLYHQFLD�GH� ORV�P~VLFRV�H� LQWHUPHGLDULRV�SRU�RWURV�PHGLRV��6L�ELHQ�KD\�XQD�JUDQ�KHWH�
URJHQHLGDG�HQ�HO� FRQMXQWR�GH�HPSUHQGLPLHQWRV�HQ�FXHVWLyQ�� OD�PD\RUtD�GH� ORV�DFWRUHV��
D�H[FHSFLyQ�GH�GXHxRV�GH�VDODV�R�FLHUWRV�VHOORV�GLVFRJUi¿FRV�� UHFRQRFH�TXH�REWLHQH�VX�
LQJUHVR�SULQFLSDO�GH�DFWLYLGDGHV�H[WUD�PXVLFDOHV�R��HQ�VX�GHIHFWR��YLQFXODGDV�FRQ�OD�P~VLFD�
FRPR�GRFHQFLD��SURJUDPDFLyQ�R�FRQGXFFLyQ�GH�UDGLR��HQWUH�RWUDV��(VWD�HVFDOD�GH�SURGXF�
FLyQ�WLHQH�VX�FRQVHFXHQWH�FRUUHODWR�HQ�OD�HVFXFKD�±GLVWDQWH�GHO�S~EOLFR�PDVLYR�TXH�LQWHJUD�
ORV� HVTXHPDV�GH�QHJRFLRV�GH� ODV� HPSUHVDV�PXOWLQDFLRQDOHV±�\� HQ� OD� UHSUHVHQWDFLyQ�GH�
HVWD� FRPR� XQ� UHGXFLGR� Q~PHUR� GH� SHUVRQDV�� OR� TXH� KD� IDFLOLWDGR� HO� UHFRQRFLPLHQWR� \�
YtQFXOR�HQWUH�HOODV��&RQFUHWDPHQWH��HVWR�VLJQL¿FD�FRQFLHUWRV�HQ�SHTXHxRV�HVSDFLRV��GLVFRV�
FRPSDFWRV� FRPHUFLDOL]DGRV�PD\RUPHQWH� HQ�SHTXHxRV� FRPHUFLRV� R� ELHQ� D� OD� HQWUDGD�\�
VDOLGD�GH�ORV�FRQFLHUWRV��XQD�GLIXVLyQ�JHRJUi¿FDPHQWH�OLPLWDGD�D�OR�]RQDO��DXQTXH�DOJXQDV�
EDQGDV� WHQJDQ� DOFDQFH� QDFLRQDO��� WLUDGDV� GH� HQWUH� ���� \� ����� FRSLDV� \� FLUFXODFLyQ� HQ�
UDGLRV�YHFLQDOHV�R�FRPXQLWDULDV��VLWLRV�GH�,QWHUQHW�\�RWURV�PHGLRV�LPSUHVRV�GH�FRPXQLFD�
FLyQ�GH�OLPLWDGR�DOFDQFH�

$GHPiV��HQ�OD�P~VLFD�LQGHSHQGLHQWH�VH�GHVDUUROOD�XQ�WLSR�SDUWLFXODU�GH�YtQFXOR�LQWHU�
SHUVRQDO�HVWDEOHFLGR�HQWUH�P~VLFRV��HGLWRUHV��WUDEDMDGRUHV�\�S~EOLFR�HQ�WDQWR�VH�WUDWD�GH�
XQ�WUDEDMR�DUWtVWLFR�DUWHVDQDO��DWUDYHVDGR�SRU�UHODFLRQHV�GH�DPLVWDG�\�FRPSDxHULVPR�DQWHV�
TXH�FRQWUDFWXDOHV�\�VLJQDGR�SRU�HO�DPRU�DO�DUWH�DQWHV�TXH�OD�E~VTXHGD�GH�JDQDQFLD��PiV�
DOOi�GH�TXH�QR�VH�GHVFRQR]FD�HO� LQWHUpV�FRPHUFLDO��$�HVWH�UHVSHFWR��6HEDVWLiQ�&DUUHUDV��
P~VLFR�\�GLUHFWRU�GHO�VHOOR�ËQGLFH�9LUJHQ��HQ�XQD�HQWUHYLVWD�SXEOLFDGD�KDFH�DOJXQRV�DxRV��
D¿UPDED��³1XQFD�EXVTXp�GLQHUR��PiV�DOOi�GH�TXH�DFWXDOPHQWH�PH�HV�PiV�UHGLWXDEOH�VHU�
SURGXFWRU�R�P~VLFR�TXH�HGLWRU�R� FXUDGRU�GH�GLVFRV��/R�HVHQFLDO� HV�GDUOH�XQ� OXJDU� D� OD�
REUD´��FLW��HQ�9HUD�5RMDV��������$VLPLVPR��HO�GLUHFWRU�GH�5DQGRP�5HFRUGV��RWUR�GH�ORV�
VHOORV�LQGHSHQGLHQWHV�PiV�UHFRQRFLGRV�HQ�ORV�~OWLPRV�DxRV��UHIUHQGDED�HVWR�DO�VRVWHQHU�HQ�
XQD�FRQIHUHQFLD�GDGD�HQ�HO�%$),0�HQ�HO�DxR������TXH�ODV�FRPSDxtDV�LQGHSHQGLHQWHV�VH�
FDUDFWHUL]DQ�³SRU�OD�SDVLyQ�TXH�WHQHPRV��SRU�HO�DPRU�D�OD�P~VLFD�\�SRU�OD�QHFHVLGDG�GH�VHU�
FUHDWLYRV�R�GHVDSDUHFHU´��3RQLHPDQ��������

3RU�RWUD�SDUWH��OD�HVFDVD�GLYLVLyQ�GHO�WUDEDMR�HQ�OD�JHVWLyQ�PXVLFDO�LQGHSHQGLHQWH�VH�
DSR\D�HQ�JUDQ�PHGLGD�HQ�OD�FRODERUDFLyQ�GH�SHUVRQDV�FHUFDQDV�DO�P~VLFR��HQ�YLUWXG�GHO�
DSURYHFKDPLHQWR�GH�YtQFXORV�SHUVRQDOHV�GLUHFWRV��IDPLOLDUHV�R�DPLJRV��HQ�XQD�DFWLYLGDG�
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D�OD�TXH�VH�DVLJQD�XQ�FDUiFWHU�QR�OXFUDWLYR��OR�TXH�IRPHQWD�OD�FRODERUDFLyQ�YROXQWDULD�GH�
SDUHV�\�DOOHJDGRV��(Q�HVWH�FRQWH[WR�WLHQH�OXJDU�XQ�DOWR�JUDGR�GH�WUDEDMR�LQIRUPDO��PXFKDV�
YHFHV� LPSDJR� \� RWUDV� WDQWDV� UHPXQHUDGR� SRU� GHEDMR� GH� VX� YDORU�PHGLDQWH� XQ� OODPDGR�
³SDJR�VLPEyOLFR´��$Vt��HV�FRP~Q�DGYHUWLU�TXH��HQ�ORV�UHFLWDOHV�GH�JUXSRV�PXVLFDOHV�LQGH�
SHQGLHQWHV�HQ�SHTXHxDV�VDODV�FRPR�8OWUD%DU��(VSDFLR�3ODVPD��/D�&LJDOH�R�'RPXV�$UWLV��
ORV� DPLJRV�\� IDPLOLDUHV�GH� ORV�P~VLFRV� VH� HQFXHQWUDQ�D� FDUJR�GH� ORV�SXHVWRV�GH�YHQWD�
GH� VXV�GLVFRV�PRQWDGRV�DQWHV�\�GHVSXpV�GH�FDGD�FRQFLHUWR��([LVWH� WDPELpQ�XQ�YtQFXOR�
HVSHFt¿FR�HVWDEOHFLGR�FRQ�HO�S~EOLFR��UHFRQRFLGR�FRPR�PiV�KRUL]RQWDO�SRU� ORV�DFWRUHV��
GRQGH�QR�RSHUD�OD�DGPLUDFLyQ�IDQDWL]DGD�SURSLD�GH�ODV�JUDQGHV�HVWUHOODV��VLQR�XQ�YtQFXOR�
FRQ�LQWHUFDPELR�GH�RSLQLRQHV�\�FUtWLFDV�SRU�SDUWH�GH�TXLHQHV�FRQIRUPDQ�VX�S~EOLFR�HQ�XQ�
URO�SDUWLFLSDWLYR��$PEDV�FXHVWLRQHV�DERQDQ�XQ�VHQWLGR�KXPDQL]DGRU�GH�OD�UHODFLyQ�VRFLDO�
TXH�WLHQH�OXJDU�DTXt��D�GLIHUHQFLD�GHO�LQWHUpV�FRPHUFLDO�TXH�SULPD�HQ�HO�JUDQ�FRPHUFLR�GH�
P~VLFD��WDQWR�HQWUH�SURGXFWRUHV�H�LQWHUPHGLDULRV�PXVLFDOHV�FRPR�FRQ�HO�S~EOLFR�

$KRUD�ELHQ�� HQ� FXDQWR� D� OD� LQGXVWULD� HGLWRULDO� ¢TXp� HV� HO� WUDEDMR� HGLWRULDO� LQGHSHQ�
GLHQWH"�3RU�XQ�ODGR��HQ�HO�&DWiORJR�GH�(GLWRULDOHV�,QGHSHQGLHQWHV�HODERUDGR�SRU�HO�*&%$�
�2,&�����F��VRQ�GH¿QLGDV�FRPR�SHTXHxDV�\�PHGLDQDV�HPSUHVDV��3RU�RWUR��HO�0LQLVWHULR�
GH�,QGXVWULD�GH�OD�1DFLyQ�KD�DYDQ]DGR�HQ�XQD�FDUDFWHUL]DFLyQ�DOJR�PiV�SUHFLVD��DO�LQGLFDU�
TXH�ODV�HGLWRULDOHV�VH�SXHGHQ�GLYLGLU�HQ�GRV�JUDQGHV�JUXSRV��&(3��������8QR�HVWi�IRUPDGR�
SRU�JUDQGHV�HQWLGDGHV�\�HGLWRULDOHV��FDVL�WRGDV�HQ�PDQRV�GH�FDSLWDOHV�H[WUDQMHURV��\�UHSUH�
VHQWDGDV�HQ� OD�&iPDUD�$UJHQWLQD�GH�3XEOLFDFLRQHV� �&$3���TXH�FXHQWD�FRQ�FHUFD�GH����
VRFLRV��(O�RWUR��SRU�ODV�SHTXHxDV�\�PHGLDQDV�HPSUHVDV�FDSLWDO�ORFDO�DJUXSDGDV�HQ�WRUQR�D�OD�
&iPDUD�$UJHQWLQD�GHO�/LEUR��&$/���TXH�FRQVWLWX\HQ�DOUHGHGRU�GH�����HQWLGDGHV�DVRFLDGDV�
�HQWUH�HGLWRUHV��GLVWULEXLGRUHV��LPSRUWDGRUHV�\�OLEUHURV���HQWUH�ODV�TXH�VH�LQFOX\HQ�ODV�HGLWR�
ULDOHV�LQGHSHQGLHQWHV��6HJ~Q�HO�&(3���������HVWDV�FRQVWLWX\HQ�XQ�JUXSR�KHWHURJpQHR�TXH�
SHUPLWHQ�DEDVWHFHU�QLFKRV�GH�PHUFDGR�HVSHFt¿FRV�QR�FDSWDGRV�SRU�ODV�JUDQGHV�HGLWRULDOHV��
OR�FXDO�GDGD�OD�GL¿FXOWDG�GH�GHOLPLWDUODV�HQ�WpUPLQRV�GH�VX�WDPDxR��QRV�SHUPLWH�DYDQ]DU�
KDFLD�XQD�GH¿QLFLyQ�PiV�SUHFLVD�

/D�HVFDOD�GH�SURGXFFLyQ�GH� ODV�HGLWRULDOHV� LQGHSHQGLHQWHV�HV� UHGXFLGD�HQ�FRPSDUD�
FLyQ�FRQ�ODV�HPSUHVDV�WUDQVQDFLRQDOHV��FX\DV�LPSRUWDFLRQHV�\�H[SRUWDFLRQHV�ODV�VXSHUDQ�
DPSOLDPHQWH��FRPR�WDPELpQ�HQ�UHFXUVRV�KXPDQRV�\�¿QDQFLHURV�GLVSRQLEOHV��)UHQWH�D�HOOR��
ODV�HGLWRULDOHV�LQGHSHQGLHQWHV�DVXPHQ�HO�ULHVJR�GH�HGLWDU�DXWRUHV�QDFLRQDOHV�QXHYRV��SRU�
OR�TXH� IUHFXHQWHPHQWH�QR� WLHQHQ�XQD�SURGXFFLyQ�PD\RU�D�������HMHPSODUHV�SRU� WLUDGD��
'H�DFXHUGR�D�FLIUDV�R¿FLDOHV��2,&��������OD�WLUDGD�SURPHGLR�GH�OLEURV�D�HVFDOD�QDFLRQDO�
SDUD�HO�DxR������IXH�GH�������HMHPSODUHV��6L�ELHQ�DTXt�QR�VH�GLVFULPLQD�HQWUH�HGLWRULDOHV�
WUDQVQDFLRQDOHV�H�LQGHSHQGLHQWHV��FDEH�FRQVLGHUDU�VX�HYROXFLyQ�GXUDQWH�ORV�~OWLPRV�YHLQWH�
DxRV�SDUD�DGYHUWLU�XQD�FLHUWD�WHQGHQFLD�D�OD�EDMD��(Q�HIHFWR��VHJ~Q�OD�PLVPD�IXHQWH��HQ�OD�
GpFDGD�GH������OD�WLUDGD�SURPHGLR�VH�XELFDED�HQ�WRUQR�GH�ORV�������HMHPSODUHV��FD\HQGR�
GXUDQWH�ORV�DxRV�PiV�GXURV�GH�OD�FULVLV�D�OD�PLWDG�GH�HVD�FLIUD��5HVXOWD�QRWDEOH�TXH�DPpQ�GH�
OD�UHFXSHUDFLyQ�HFRQyPLFD�HQ�$UJHQWLQD�GHVGH�������HVWD�FDQWLGDG�VH�KD\D�HVWDQFDGR�HQ�
WRUQR�GH�ORV�������HMHPSODUHV��D~Q�FXDQGR�OD�FRPHUFLDOL]DFLyQ�GH�OLEURV�DOFDQ]DUD�GXUDQWH�
HVWH�SHUtRGR�QLYHOHV�UpFRUG��2,&��������(Q�VtQWHVLV��ORV�GDWRV�HVWDGtVWLFRV�FRUURERUDQ�XQD�
UHODWLYD�UHGXFFLyQ�HQ�OD�HVFDOD�GHO�WUDEDMR�HGLWRULDO��OR�FXDO��GDGD�OD�DXVHQFLD�GH�GDWRV�PiV�
SUHFLVRV��D�PRGR�GH�KLSyWHVLV�SRGHPRV�YLQFXODU�FRQ�HO�VHxDODGR�FUHFLPLHQWR�GHO�Q~PHUR�
GH�HGLWRULDOHV�LQGHSHQGLHQWHV�

$VLPLVPR��HVWDV�~OWLPDV�HQIUHQWDQ�VHULDV�GL¿FXOWDGHV�UHODFLRQDGDV�FRQ�OD�ORJtVWLFD�SDUD�
OD�GLVWULEXFLyQ�QDFLRQDO�H�LQWHUQDFLRQDO�GH�OLEURV��DQWH�OR�TXH�H[LVWHQ�GLVWLQWDV�HVWUDWHJLDV�
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TXH�SRGHPRV�UHVXPLU�HQ�WUHV�JUDQGHV�RSFLRQHV��HQWUH�ODV�TXH�RSWDQ�R�FRPELQDQ�ODV�GLVWLQWDV�
HGLWRULDOHV��3RU�XQ�ODGR��H[LVWH�OD�GLVWULEXFLyQ�TXH�UHDOL]DQ�SRU�Vt�VRODV��OR�TXH�PD\RUPHQWH�
VLJQL¿FD�SRU�VXV�SURSLRV�GXHxRV��HQ�OLEUHUtDV�\�D�WUDYpV�GH�XQ�HVWDQG HQ�GLVWLQWRV�HYHQWRV�
FXOWXUDOHV��SRU�RWUR��OD�HVWUDWHJLD�GH�FRPHUFLDOL]DU�VXV�SURGXFWRV�DSHODQGR�D�PHGLRV�HOHF�
WUyQLFRV�FRPR�EORJV��SiJLQDV�ZHE�\�OLVWDV�GH�FRUUHR�HOHFWUyQLFR�SDUD�GLIXQGLU�VX�FDWiORJR�
\�UHFLELU�SHGLGRV��¿QDOPHQWH��OD�PD\RUtD�XWLOL]D�OD�FRQWUDWDFLyQ�GH�HPSUHVDV�GLVWULEXLGRUDV�
TXH�SRVLELOLWDQ�XQ�DOFDQFH�PD\RU�HQ�OD�GLVWULEXFLyQ�GH�VXV�SURGXFFLRQHV�HQ�HO�SDtV��

&RQ�UHVSHFWR�D�VX�SHUVRQDO��HQ�OD�DFWXDOLGDG�H[LVWHQ�HGLWRULDOHV�LQGHSHQGLHQWHV�FRQIRU�
PDGDV�SRU�HQWUH�XQR�\�WUHV�LQWHJUDQWHV�HVWDEOHV�FRQ�DOJXQRV�FRODERUDGRUHV�HYHQWXDOHV�EDMR�
OD�PRGDOLGDG� freelance��FX\RV� WtWXORV�HGLWDGRV�QR�VXSHUDQ� ORV����\�FXHQWDQ�FRQ� WLUDGDV�
GH����D�����HMHPSODUHV��(Q�HIHFWR��KDFH�DOJXQRV�DxRV��HO�&(3��������SODQWHDED�TXH�PiV�
GHO�����GH�ODV�HGLWRULDOHV�FUHDGDV�HQ�HO�SHUtRGR�����������FRQWDEDQ�FRQ�PHQRV�GH�GRV�
HPSOHDGRV��VLWXDFLyQ�HQ�TXH�VH�HQFXHQWUDQ�ODV�HGLWRULDOHV�LQGHSHQGLHQWHV�UHFLHQWHPHQWH�
VXUJLGDV��0LHQWUDV�ODV�PHGLDQDV�HPSUHVDV�HGLWRULDOHV��TXH�FXHQWDQ�FRQ�PiV�GH�FLQFR�LQWH�
JUDQWHV�\�WLUDGDV�GH�HQWUH�������\�������HMHPSODUHV�HQ�SURPHGLR��H[SRUWDQ�XQD�SDUWH�GH�
VXV�SURGXFFLRQHV�D�$PpULFD�/DWLQD�\�(XURSD�H�LQWHUYLHQHQ�HQ�IHULDV��HYHQWRV�FXOWXUDOHV��
JUDQGHV� OLEUHUtDV� \� VLWLRV� GH� ,QWHUQHW�� ODV� LQGHSHQGLHQWHV� GH�PHQRU� WDPDxR� OLPLWDQ� VXV�
HVSDFLRV�GH�GLVWULEXFLyQ�\�FRPHUFLDOL]DFLyQ�SULQFLSDOPHQWH�D�VLWLRV�ZHE��OD�YHQWD�GLUHFWD�\�
SDUWLFLSDFLyQ�HQ�HVWDQGV�HQ�IHULDV�GHO�OLEUR�LQGHSHQGLHQWH�\��RFDVLRQDOPHQWH��RWURV�HYHQWRV�
FXOWXUDOHV�

(VWR� VH� UHODFLRQD�� WDPELpQ�� FRQ� OD� GLYLVLyQ� GH� WUDEDMR� DOFDQ]DGD� HQ� HVWRV� HPSUHQ�
GLPLHQWRV��SXHV�VH�HQFXHQWUD�PX\�SRFR�GHVDUUROODGD�\�SUHGRPLQD� OD�SROLYDOHQFLD�HQ�HO�
HPSOHR��PXFKDV�YHFHV�XQD�PLVPD�SHUVRQD�GHEH�HQFDUJDUVH�GH�ODV�WDUHDV�DGPLQLVWUDWLYDV��
DUWtVWLFDV�\�PDQXDOHV�TXH�GHPDQGD�XQD�HPSUHVD�GH�HVWH�WLSR��(Q�HVWH�PDUFR��ORV�LQWHUPH�
GLDULRV�FXOWXUDOHV��HGLWRUHV��JHVWRUHV��SURGXFWRUHV�DUWtVWLFRV��HQWUH�RWURV��DVXPHQ�XQ�OXJDU�
GHFLVLYR�DO�HQFDUJDUVH�GH�P~OWLSOHV�IXQFLRQHV�GXUDQWH�HO�SURFHVR�GH�SURGXFFLyQ�HGLWRULDO�
\�SRUTXH�FXHQWDQ�FRQ�FRQRFLPLHQWRV�H[SHUWRV�TXH� UHVXOWDQ�PX\�YDOLRVRV� �SRU�HMHPSOR�
(GLWRULDO�$EUDQ�&DQFKD�� 3HTXHxR�(GLWRU���$OJXQDV� HGLWRULDOHV� VRQ� DXWRJHVWLRQDGDV�� HV�
GHFLU��TXH�ORV�SURSLRV�HGLWRUHV�JHVWLRQDQ�FRPSOHWDPHQWH�HO�WUDEDMR�HGLWRULDO��FRPR�$PDXWD�
$UJHQWLQD���HQ� WDQWR�TXH�RWUDV�FXHQWDQ�FRQ�XQD�FLHUWD�GLVWULEXFLyQ�GH� IXQFLRQHV�GH�VXV�
LQWHJUDQWHV��FRPR�&RUUHJLGRU��&LFFXV���&RQ�WRGR��OR�PiV�LPSRUWDQWH�HV�TXH�D�GLIHUHQFLD�GH�
ODV�JUDQGHV�HPSUHVDV�PXOWLQDFLRQDOHV��HO�SDSHO�GHO�HGLWRU�HV�UHLYLQGLFDGR�FRPR�GHFLVLYR��
&RQVWLWX\H� HVWR� XQD� GLVWLQFLyQ� IXQGDPHQWDO� FRQ� ORV�holdings�� TXH� GLVSRQHQ� GH� HVWUXF�
WXUDV�MHUDUTXL]DGDV�GH�JHUHQFLDPLHQWR��GHSDUWDPHQWRV�GH�PDUNHWLQJ�\�SXEOLFLGDG��ODV�TXH�
WLHQGHQ�D�YLQFXODUVH�PX\�SRFR�FRQ�HO�WUDEDMR�HGLWRULDO��(Q�FDPELR��HQ�ODV�HGLWRULDOHV�LQGH�
SHQGLHQWHV�HO�HGLWRU�QR�VH�YH�DFRPSDxDGR��VDOYR�FRQWDGDV�H[FHSFLRQHV��SRU�WDOHV�GLVSRVL�
WLYRV�\�SRU�WDQWR�HO�FRQRFLPLHQWR�\�OD�GHVWUH]D�HQ�VX�R¿FLR�UHVXOWDQ�IXQGDPHQWDOHV�

(Q�OD�P~VLFD�WDPELpQ�VH�UHFRQRFH�XQ�WLSR�GH�JHVWLyQ�SDUWLFXODU�GHO�WUDEDMR�PXVLFDO�
LQGHSHQGLHQWH�� GRQGH� OD� FDUDFWHUtVWLFD� FHQWUDO� HV� HO� SURWDJRQLVPR� GHO�P~VLFR� VREUH� HO�
FRQMXQWR�GH� ODV� WDUHDV�QR�VRODPHQWH�PXVLFDOHV�� VLQR�DXQ�HGLWRULDOHV�\�GH�RUJDQL]DFLyQ��
&RQVLGHUDQGR�OD�GLYHUVLGDG�GH�VLWXDFLRQHV��HVWR�DEDUFD�GHVGH�P~VLFRV�TXH�DXWRJHVWLRQDQ�
SRU�FRPSOHWR�VX�WUDEDMR�HGLWRULDO�\�HQ�YLYR��DSHODQGR�LQFOXVR�D�FRODERUDFLRQHV�GH�DPLJRV��
IDPLOLDUHV�R�FRPSDxHURV��KDVWD�DTXHOORV�TXH�UHFXUUHQ�D�HPSUHVDV�GLVFRJUi¿FDV�SDUD�HGLWDU�
VX�PDWHULDO��FRQ�XQD�OLPLWDGD�SHUR�FLHUWD�GLYLVLyQ�GHO�WUDEDMR�HQ�TXH�GLIHUHQWHV�WUDEDMD�
GRUHV�VH�RFXSDQ�GH�GLVWLQWDV�WDUHDV��6L�HQ�HO�SULPHU�FDVR�OD�JHVWLyQ�VH�RSRQH�SRU�FRPSOHWR�
D�OD�OyJLFD�GHO�WUDEDMR�IUDJPHQWDGR�\�HVWUXFWXUDGR�GH�ODV�JUDQGHV�HPSUHVDV�PXVLFDOHV��HQ�
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HO�VHJXQGR�OD�GLIHUHQFLD�UHVSHFWR�GH�ODV�PXOWLQDFLRQDOHV�VH�UHFRQRFH�HQ�OD�SULPDFtD�GHO�
WUDEDMR�GHO�P~VLFR�SRU�VREUH�ORV�GHPiV��8Q�HMHPSOR�GH�HOOR�HV�OD�LPSRUWDQFLD�TXH�WLHQH�
OD�FRQWUDWDFLyQ�GHO�OODPDGR�SURGXFWRU�DUWtVWLFR�SRU�ODV�JUDQGHV�GLVFRJUi¿FDV��DOJR�SUiF�
WLFDPHQWH� LQDOFDQ]DEOH�SDUD� ORV� UHGXFLGRV�SUHVXSXHVWRV�GH� VHOORV� LQGHSHQGLHQWHV� FRPR�
8OWUDSRS��/RV�$xRV�/X]�R�(VWDPRV�)HOLFHV��(VWH�SDQRUDPD�FRQ¿JXUD�XQD�GpELO�GLYLVLyQ�
GHO�WUDEDMR�HQ�PDWHULD�GH�JHVWLyQ�FRWLGLDQD�PXVLFDO�HQ�OD�P~VLFD�LQGHSHQGLHQWH��DWUDYHVDGD�
WDPELpQ�SRU�XQ�FDUiFWHU�DUWHVDQDO�GHO�WUDEDMR�DGPLQLVWUDWLYR��RUJDQL]DFLRQDO�\�GH�JHVWLyQ��
GDGD�OD�DXVHQFLD�GH�UHFXUVRV�¿QDQFLHURV�SDUD�DIURQWDU�VX�FRQWUDWDFLyQ�SURIHVLRQDO�

'HVGH�OD�SHUVSHFWLYD�GH�ORV�DFWRUHV��HVWH�FDUiFWHU�DUWHVDQDO�GH�OD�JHVWLyQ�LQGHSHQGLHQWH�
VH�UHFRQRFH�FRPR�XQ�WUDEDMR�HVWpWLFDPHQWH�FXLGDGR�TXH�OD�GLIHUHQFLD�GH�PRGR�SRVLWLYR�
SRUTXH�VH�SXHGH�REVHUYDU�HQ�OD�REUD�¿QDO��WUiWHVH�GH�XQ�GLVFR�R�XQ�OLEUR��HQ�WDQWR�QR�HV�
HO�UHVXOWDGR�GH�XQ�SURFHVR�GH�SURGXFFLyQ�HQ�VHULH�FRQ�¿QHV�FRPHUFLDOHV��VLQR�HO�IUXWR�GHO�
HVIXHU]R�\�HO�FRPSURPLVR�GH�DUWLVWDV�H�LQWHUPHGLDULRV�

���(O�(VWDGR�FRPR�JDUDQWH�¿QDQFLHUR�GH�OD�LQGHSHQGHQFLD

(Q�OD�P~VLFD�LQGHSHQGLHQWH��ORV�GLVWLQWRV�DFWRUHV��VXV�VLWXDFLRQHV�FRQFUHWDV�\�VX�XELFD�
FLyQ�HQ� WRUQR�GH� ODV�FRQGLFLRQHV�PDWHULDOHV�GH� OD�SURGXFFLyQ�PXVLFDO�FRQVWUX\HQ�GLIH�
UHQWHV�LQWHUHVHV�HQ�WRUQR�D�HOOD��SRU�OR�TXH�DVXPH�P~OWLSOHV�VHQWLGRV��

8QR�GH� ORV�PiV�GLIXQGLGRV�FRQFLEH�D� OR� LQGHSHQGLHQWH�FRPR�XQD�LQGXVWULD�FXOWXUDO�
SHTXHxD��HPHUJHQWH��FRQ�SRWHQFLDOLGDGHV�GH�GHVDUUROOR�HPSUHVDULDO��DWUDYHVDGR�SRU�XQD�
VXHUWH� GH� VXHxR� DPHULFDQR� GH� p[LWR� GHVGH� RUtJHQHV� GH� GHVSRVHVLyQ� \� VDFUL¿FLR� \� TXH�
PHUHFH�SURPRFLRQDUVH�\�¿QDQFLDUVH��(V�HVWD�XQD�DSUHFLDFLyQ�IXHUWHPHQWH�PRYLOL]DGD�HQ�
ODV�SROtWLFDV�S~EOLFDV�GH�IRPHQWR�GH�OD�DFWLYLGDG�PXVLFDO��FRPR�ODV�GHVDUUROODGDV�SRU�OD�
'LUHFFLyQ�*HQHUDO�GH�,QGXVWULDV�&UHDWLYDV�GHO�*&%$��DVt�FRPR�SRU� ODV�RUJDQL]DFLRQHV�
HPSUHVDULDV��FRPR�OD�&iPDUD�$UJHQWLQD�GH�3URGXFWRUHV�GH�)RQRJUDPDV�\�9LGHRJUDPDV�
�&$3,)���VRVWHQLGD�HQ�JUDQ�PHGLGD�HQ�VX�RFXSDFLyQ�LQWHQVLYD�GH�PDQR�GH�REUD��VX�XWLOL�
]DFLyQ� GH� ODV� QXHYDV� WHFQRORJtDV� GLJLWDOHV� \� VX� LPSDFWR� HFRQyPLFR� HQ� HO� FRUWR� SOD]R��
3RU�VX�SDUWH��PXFKRV�P~VLFRV��DXQ�DTXHOORV�TXH�KDQ�FRQIRUPDGR�RUJDQL]DFLRQHV�SURSLDV�
FRPR� OD�80,� R�085�\� GH¿HQGHQ� OD� DXWRJHVWLyQ� FRPR� RSFLyQ� GH� LQGHSHQGHQFLD� TXH�
OHV�SHUPLWH�FUHDU�OLEUHPHQWH�VX�P~VLFD��DSUHFLDQ�OD�LQWHUYHQFLyQ�GH�ORV�RUJDQLVPRV�HVWD�
WDOHV� HQ� OD� GLUHFFLyQ� DQWHV� VHxDODGD� DO� WLHPSR�TXH� OD� HQFXHQWUDQ�PXFKDV� YHFHV� LQVX¿�
FLHQWH��)LQDOPHQWH��OD�PD\RUtD�GH�ORV�JHVWRUHV��FUtWLFRV�\�HGLWRUHV�GH�P~VLFD�GHVWDFDQ�VX�
GHVLQWHUpV�OXFUDWLYR�HQ�SRV�GH�GHVDUUROODU�DUWHVDQDOPHQWH�VXV�RFXSDFLRQHV��PXFKDV�YHFHV�
VLQ� ORV� UHFXUVRV�QHFHVDULRV��DXQTXH�GHVWDFDQGR� OD�GLPHQVLyQ�KXPDQD�GHO�YtQFXOR�HQWUH�
P~VLFRV��JHVWRUHV��HGLWRUHV��FUtWLFRV��HWFpWHUD��7RGR�HOOR�FRQ¿JXUD�XQD�PXOWLSOLFLGDG�GH�
UHSUHVHQWDFLRQHV�GH�OD�P~VLFD�LQGHSHQGLHQWH��QR�VLHPSUH�HQ�DUPyQLFD�FRQYLYHQFLD��GDGDV�
ODV�GHVLJXDOHV�SRVLFLRQHV�TXH�RFXSDQ�VXV�DFWRUHV��

(Q�HO�FDVR�GH� OD�SURGXFFLyQ�HGLWRULDO�� OR� LQGHSHQGLHQWH�VH�HVWDEOHFH�UHVSHFWR�GH�XQ�
DFWRU�FODYH��HO�(VWDGR��DXQTXH�SDUD�VX�H[LVWHQFLD�QR�VHD�HVWR�XQD�FRQGLFLyQ�VLQH�TXD�QRQ 
FRPR�VXFHGH��HQ�FDPELR��HQ�HO�FDVR�GH�OD�LQGXVWULD�GHO�FLQH�QDFLRQDO��3HUHOPDQ�6HLYDFK�
�������

1R�REVWDQWH�HOOR��Vt�VH�UHTXLHUH�GH�RWUDV�LQVWDQFLDV�GH�LQWHUYHQFLyQ�HVWDWDO�FRQ�GHWHU�
PLQDGDV�SROtWLFDV�R�PHGLGDV�IDYRUDEOHV�HQ�FXHVWLRQHV�SXQWXDOHV��FRPR�VHxDODPRV�DQWHV��
OD�YLVLELOLGDG�\�YLDELOLGDG��SHUR�WDPELpQ�OD�LQVWDXUDFLyQ�GH�VXEVLGLRV�SDUD�OD�WUDGXFFLyQ�GH�
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REUDV��OD�SDUWLFLSDFLyQ�HQ�HYHQWRV�\�IHULDV�LQWHUQDFLRQDOHV��R�HO�HVWDEOHFLPLHQWR�GH�QRUPDV�
UHJXODGRUDV�UHODWLYDV�DO�VHFWRU��HQWUH�RWURV��'H�KHFKR��XQD�GH�ODV�~OWLPDV�PHGLGDV�IDYRUH�
FHGRUHV�GH�OD�SDUWLFLSDFLyQ�GH�ODV�HGLWRULDOHV�LQGHSHQGLHQWHV�KD�VLGR�HO�RWRUJDPLHQWR�GH�
VXEVLGLRV�D�ODV�WUDGXFFLRQHV�SRU�SDUWH�GHO�(VWDGR�QDFLRQDO�\�GHO�(VWDGR�ORFDO�SDUD�OD�SDUWL�
FLSDFLyQ�HQ�OD�)HULD�GHO�/LEUR�GH�)UDQNIXUW�HQ�������FXDQGR�$UJHQWLQD�IXH�SDtV�LQYLWDGR�
GH�KRQRU��(Q�������OD�'LUHFFLyQ�*HQHUDO�GH�,QGXVWULDV�&UHDWLYDV��D�WUDYpV�GHO�3URJUDPD�
2SFLyQ� /LEURV�� ¿QDQFLy� SDUFLDOPHQWH� OD� SDUWLFLSDFLyQ� GH� HGLWRULDOHV� HQ� OD� )UDQNIXUWHU�
%XUFKPHVVH��(VWDV�DUWLFXODFLRQHV�QR�LPSOLFDQ�TXH�OD�DXWRQRPtD�DVRFLDGD�D�OR�LQGHSHQ�
GLHQWH�VH�SLHUGD��SRUTXH�VX�GHVDUUROOR�\�VRVWHQLPLHQWR�GHSHQGH�GH�ODV�SURSLDV�HGLWRULDOHV��

(O�(VWDGR�WLHQH�XQD�IXQFLyQ�FHQWUDO�GH�DSR\R�D�OD�DFWLYLGDG��WDO�FRPR�QRV�VHxDODED�
$�$���HVFULWRU�\�HGLWRU�LQGHSHQGLHQWH��D�SDUWLU�GH�VX�SURSLD�H[SHULHQFLD��³>«@�FRQ�XQ�DPLJR�
HQ������>���@�HPSH]DPRV�XQ�HPSUHQGLPLHQWR�HGLWRULDO�>���@��$SHQDV�KDEtDPRV�VDOLGR�>���@�\�
HO�3ODQ�1DFLRQDO�GH�/HFWXUD�QRV�FRPSUy�������OLEURV��TXH�WXYLPRV�TXH�VDOLU�D�HGLWDU�>���@´� 
(Q�HVWH�SODQWHR�VH�DSHOD�DO�(VWDGR�HQ�VX�URO�GH�DSR\R�D�OD�FRPHUFLDOL]DFLyQ�\�GLVWULEXFLyQ��
QR�LQFLGLHQGR�HQ�OD�FRQ¿JXUDFLyQ�LQLFLDO�GH�HVWD�HGLWRULDO��QL�HQ�OD�SURGXFFLyQ�GHO�OLEUR�TXH�
VH�SXEOLFD�VLQ�VXEVLGLRV�D�OD�SURGXFFLyQ��D�OR�FXDO�QXHVWUR�LQWHUORFXWRU�DJUHJDED��³SHQVi�
TXH�KDEtDPRV�HGLWDGR�������HQ�WRWDO�\�GH�JROSH�QRV�FRPSUy��������HVH�IXH�XQ�HPSXMyQ�\�
QRV�LQVXÀy�DLUH�SDUD�HGLWDU�GRV�OLEURV�PiV�>���@��(Q�HVWH�PRPHQWR�WHQHPRV���OLEURV�HGLWDGRV�
HQ���DxRV´.�2WURV�PRGRV�HQ�HO�TXH�HO�(VWDGR�FRQWULEX\H�DO�VRVWHQLPLHQWR�GH�ODV�LQGXV�
WULDV� LQGHSHQGLHQWHV�HV�D� WUDYpV�GH�OD�FRPSUD�GLUHFWD��HO�0LQLVWHULR�GH�(GXFDFLyQ�GH�OD�
1DFLyQ�MXQWR�FRQ�OD�&RPLVLyQ�1DFLRQDO�GH�%LEOLRWHFDV�3RSXODUHV�VRQ�ORV�RUJDQLVPRV�TXH�
UHDOL]DQ�OD�PD\RU�FDQWLGDG�GH�DGTXLVLFLRQHV��$VLPLVPR��HQ�PHQRU�PHGLGD�HO�0LQLVWHULR�GH�
'HVDUUROOR�6RFLDO�GH�OD�1DFLyQ��\�D�QLYHO�GHO�*&%$�HO�0LQLVWHULR�GH�(GXFDFLyQ��WDPELpQ�
OOHYDQ�D�FDER�DOJXQDV�FRPSUDV��6LQ�HPEDUJR��D�SDUWLU�GH������HO�*&%$�LPSOHPHQWy�HO�
SURJUDPD�³2SFLyQ�/LEURV´��DFWXDOPHQWH�UDGLFDGR�HQ�OD�'LUHFFLyQ�GH�,QGXVWULDV�&UHDWLYDV�
\�&RPHUFLR� ([WHULRU� GHO�0LQLVWHULR� GH�'HVDUUROOR� (FRQyPLFR���� FRPR� XQD� SROtWLFD� GH�
DSR\R�D� OD�ELEOLRGLYHUVLGDG�FRQVLVWHQWH�HQ� OD�HODERUDFLyQ�\�GLIXVLyQ�GH�XQ�FDWiORJR�GH�
OLEUHUtDV�\�IRQGRV�HGLWRULDOHV� %XVFD�DVt�SURPRYHU�OD�DFWLYLGDG�GH�OLEUHUtDV�LQGHSHQGLHQWHV�
\�GH�SHTXHxDV�\�PHGLDQDV�HGLWRULDOHV�ORFDOHV��IRPHQWDQGR�OD�LQVHUFLyQ�GH�HVWDV�~OWLPDV�
HQ�HO�PHUFDGR�LQWHUQR�\�VX�SUR\HFFLyQ�LQWHUQDFLRQDO�PHGLDQWH�VX�DSR\R�SDUD�DVHJXUDUOHV�
YLVLELOLGDG� HQ� HO� SODQR� ORFDO�� QDFLRQDO� H� LQWHUQDFLRQDO��3RU� RWUD� SDUWH�� DOJXQRV� HGLWRUHV�
FRQVLGHUDQ�TXH�OR�LQGHSHQGLHQWH�QR�SXHGH�FRQFHELUVH�GHVYLQFXODGR�GH�LQVWDQFLDV�SROtWLFDV�
\�HFRQyPLFDV�TXH�ORV�FRQVWULxHQ�D�VHU�GHSHQGLHQWHV��FRPR�FRQVLGHUDED�HO�HGLWRU�0LJXHO�
3HWUHFFD�� GH� OD� HGLWRULDO�*RJ� \�0DJRJ�� ³>���@� VRPRV� OR� FRQWUDULR�� VRPRV� XQD� HGLWRULDO�
UHFRQWUD�GHSHQGLHQWH��GHSHQGLHQWH�GHO�YDORU�GHO�SHVR��GHO�SUHFLR�GHO�SDSHO��GH�OD�SROtWLFD�
GH�VXEVLGLRV��R�VHD��PXFKR�PiV�GHSHQGLHQWHV�TXH�XQD�HGLWRULDO�JUDQGH´��FLW��HQ�%XGDVVL�
������

(O�DSR\R�¿QDQFLHUR�GHO�(VWDGR�QDFLRQDO�\�PXQLFLSDO� UHYLVWH�JUDQ� LPSRUWDQFLD�SDUD�
DPEDV��VL�ELHQ�OD�LQGXVWULD�HGLWRULDO�FXHQWD�FRQ�XQD�YHQWDMD�SRU�VREUH�OD�P~VLFD�UHVSHFWR�
GH�ODV�OtQHDV�GH�¿QDQFLDPLHQWR��VXEVLGLRV�\�SUHPLRV�RWRUJDGRV�HQ�PDWHULD�OLWHUDULD��6LQ�
HPEDUJR�� HVSHFLDOPHQWH� GXUDQWH� ORV� ~OWLPRV� DxRV�� GLYHUVDV� RUJDQL]DFLRQHV� GH�P~VLFRV�
KDQ� FRPHQ]DGR� D� SODQWHDU� \� H[LJLU� DSR\R� HVWDWDO� GH� GLYHUVRV� WLSRV�� QRUPDWLYD� OHJDO��
¿QDQFLDPLHQWR�\�SURPRFLyQ��SURYRFDQGR�TXH�VH�KD\D�FRPHQ]DGR�D�GLULJLU�UHFXUVRV�±HQ�

��� (VWH�SURJUDPD��DQWHV�GH�TXH�HO�0LQLVWHULR�WXYLHUD�GLFKD�HQWLGDG��HUD�XQD�6HFUHWDUtD�\�³2SFLyQ�/LEURV´�
FRUUHVSRQGtD�D�OD�HQWRQFHV�6XEVHFUHWDUtD�GH�,QGXVWULDV�&XOWXUDOHV�
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SHTXHxD�FXDQWtD�VL�VH�ORV�FRPSDUD�FRQ�ORV�TXH�UHFLEHQ�RWUDV�GLVFLSOLQDV��FRPR�SRU�HMHPSOR�
HO�WHDWUR±�KDFLD�OD�SURGXFFLyQ�PXVLFDO�LQGHSHQGLHQWH��VHD�SDUD�RUJDQL]DU�HYHQWRV�GRQGH�
VH�SUHVHQWD�R�SDUD�UHDOL]DU�LQYHVWLJDFLRQHV�DO�UHVSHFWR��$XQ�DVt��OD�P~VLFD�LQGHSHQGLHQWH�
VH�YDOH�EDVWDQWH�PiV�GH�OD�DFWLYLGDG�SULYDGD�TXH�OD�HVWDWDO��SDUWLFXODUPHQWH�GHELGR�D�OD�
DFWLYLGDG�HQ�YLYR��GH�GRQGH�PXFKRV�P~VLFRV�REWLHQHQ�UHFXUVRV�SDUD�¿QDQFLDU�OD�HGLFLyQ�
GH�VXV�GLVFRV�

(Q�FRQFOXVLyQ��VL�ELHQ�SXHGHQ�KDOODUVH�DOJXQDV�FUtWLFDV�KDFLD�HO�(VWDGR�FRPR�LQVWL�
WXFLyQ�UHSURGXFWRUD�GH�OD�GLQiPLFD�GH�ORV�JUDQGHV�FDSLWDOHV�GH�OD�FXOWXUD��HVWH� WLHQGH�D�
UHYHVWLU�XQD�IXQFLyQ�GH�JDUDQWH�GH�OD�SURGXFFLyQ�FXOWXUDO�LQGHSHQGLHQWH��SULQFLSDOPHQWH�
GHVGH� VXV� DSRUWHV�¿QDQFLHURV��(VWDV� H[SHFWDWLYDV� VH� HQPDUFDQ� HQ� XQ�SURFHVR�KLVWyULFR�
UHFLHQWH� HQ� TXH� VH� KD� YHQLGR� UHFRQRFLHQGR� GHVGH� HO� (VWDGR� HO� SHVR� HFRQyPLFR� GH� ODV�
LQGXVWULDV�FXOWXUDOHV�\�OD�LPSRUWDQFLD�GH�VX�LQWHUYHQFLyQ�D�WUDYpV�GH�SROtWLFDV�S~EOLFDV�FRQ�
HO�REMHWLYR�GH�VRVWHQHU�\�IRPHQWDU�OD�GLYHUVLGDG�FXOWXUDO��3XHQWH�������

���/R�LQGHSHQGLHQWH�\�HO�FRQWHQLGR�DUWtVWLFR

7DQWR�HQ�OD�P~VLFD�FRPR�HQ�OD�HGLFLyQ�OLWHUDULD�LQGHSHQGLHQWH��VL�ELHQ�VH�KDFH�KLQFDSLp�
HQ�OD�LQGHSHQGHQFLD�FRPR�GLIHUHQFLD�QRGDO�FRQ�HO�UHVWR�GH�ODV�SURGXFFLRQHV��H[LVWHQ�OtPLWHV�
HVWpWLFRV�TXH�QR�VRQ�H[SOLFLWDGRV�SHUR�TXH�SXHGHQ�HQFRQWUDUVH�DO�LQGDJDU�TXp�JpQHURV�\�
HVWpWLFDV�VRQ�DOXGLGRV�EDMR�HVD�GHQRPLQDFLyQ��3RU�VX�SDUWH�� ORV�GLVWLQWRV�DFWRUHV�HQWUH�
YLVWDGRV�VHxDODURQ�HVSHFLDOPHQWH�OD�WUDQVYHUVDOLGDG�GH�ODV�SURGXFFLRQHV�LQGHSHQGLHQWHV��
VLHQGR� TXH� QR� VH� UHGXFHQ� D� XQ� JpQHUR� OLWHUDULR� R�PXVLFDO� HVSHFt¿FR� VLQR� TXH� LQFOXVR�
WHQGHUtDQ�D�GHVHQWHQGHUVH�GH�ODV�WDMDQWHV�GLYLVLRQHV�JHQpULFDV�� ODV�FXDOHV�PXFKDV�YHFHV�
FRQVLGHUDQ�DUELWUDULDV�\�VRVWHQLGDV�VROR�HQ�YLUWXG�GH�ORV�LQWHUHVHV�GH�ORV�JUDQGHV�FDSLWDOHV�
GH�OD�FXOWXUD��3RU�RWUR�ODGR��HO�PDWHULDO�GHO�WUDEDMR�GH�FDPSR�QRV�SHUPLWLy�UHFRQRFHU�TXH��
WDQWR�HQ�OD�P~VLFD�FRPR�HQ�OD�OLWHUDWXUD��ODV�SURGXFFLRQHV�LQGHSHQGLHQWHV�LQWHUYLHQHQ�HQ�
XQD�IUDQMD�UHODWLYDPHQWH�LGHQWL¿FDEOH�GH�OD�RIHUWD�HVWpWLFD��9HDPRV�SXHV�GH�TXp�VH�WUDWD��

/D�P~VLFD�LQGHSHQGLHQWH�VH�UHFRUWD�VREUH�XQD�GLPHQVLyQ�HVWpWLFD��GRQGH�VH�GHOLPLWD�
PXVLFDOPHQWH�OR�TXH�DVt�VH�GHQRPLQD�\�OD�GLVWLQJXH�WDQWR�GH�OD�P~VLFD�DFDGpPLFD�FRPR�GH�
RWURV�JpQHURV�SRSXODUHV��IRONORUH��WDQJR��FXPELD��HQWUH�RWURV���(Q�VLQWRQtD�FRQ�ODV�DFWXDOHV�
GLQiPLFDV� GH� LQWHUSHQHWUDFLyQ�� UHFLFODMH� \� IXVLyQ� GH� JpQHURV� �%DUDxDQR�0DUWt�$EULO�
&UXFHV�&DUYDOKR�������*DUFtD�&DQFOLQL��������OD�P~VLFD�LQGHSHQGLHQWH�HQ�$UJHQWLQD�QR�
VH� LGHQWL¿FD�FRQ�XQ�JpQHUR�R�VXEJpQHUR�PXVLFDO�HVSHFt¿FR��DXQTXH�JXDUGD�XQ�YtQFXOR�
SULYLOHJLDGR�\�WHQVR�FRQ�HO�URFN��$ODEDUFHV��������OR�FXDO�VH�HQPDUFD�HQ�OD�KLVWRULD�ORFDO�
DO�UHVSHFWR��(OOR�VH�HQWLHQGH�HQ�WDQWR�OD�SURGXFFLyQ�PXVLFDO�LQGHSHQGLHQWH�VH�UHFRQRFH�
SRU�VXV�DFWRUHV�FRPR�XQ�HMHUFLFLR�FUHDWLYR�\�FRQ�XQ�IXHUWH�VHQWLGR�GH�DXWRQRPtD��SUHFLVD�
PHQWH�HO�GH�QR�GHSHQGHU�PiV�TXH�GH�Vt�PLVPR��$Vt�SXHGH�GDUVH�ULHQGD�VXHOWD�D�OD�FUHDFLyQ�
DUWtVWLFD�VLQ�UHSDUDU�HQ�ODV�QHFHVLGDGHV��OtPLWHV�R�SDWURQHV�LPSXHVWRV�SRU�HO�PHUFDGR�GLVFR�
JUi¿FR��OR�TXH�HQFRQWUDPRV�WDQWR�HQ�ORV�SODQWHRV�GH�P~VLFRV�FRPR�HQ�ORV�UHDOL]DGRV�SRU�
JHVWRUHV�GH�VDOD��SURJUDPDGRUHV�R�FUtWLFRV�PXVLFDOHV��

(VWR�FRQ¿JXUD�XQD�UHIHUHQFLD�DO�FRQWHQLGR�PXVLFDO�TXH�FDUDFWHUL]D�D�OD�P~VLFD�LQGH�
SHQGLHQWH��6LQ�HPEDUJR��QR�VH� WUDWD�GH� OD�PDHVWUtD�HQ� OD�HMHFXFLyQ�QL�GH� OD�FDOLGDG�GHO�
VRQLGR�GHO�GLVFR�HQ�WpUPLQRV�HVWULFWRV��HV�HVWR�OR�TXH�OD�FDSDFLGDG�¿QDQFLHUD�GH�ODV�JUDQGHV�
FDVDV� HGLWRUDV�SXHGH�FRPSUDU�� FRQWUDWDQGR�P~VLFRV�GH� VHVLyQ�YLUWXRVRV�R�HVWXGLRV�FRQ�
VR¿VWLFDGR�HTXLSDPLHQWR�GLJLWDO��6H�WUDWD�GH�OR�TXH�XQD�GH�QXHVWUDV�HQWUHYLVWDGDV�GH¿QLy�
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FRPR� ³SURSXHVWD�PXVLFDO´�� HQWHQGLHQGR� SRU� HOOR� HOHPHQWRV� FRPR� OD� ULTXH]D� FRPSRVL�
WLYD��OD�FRPSOHMLGDG�VRQRUD��OD�RULJLQDOLGDG�HQ�OD�HOHFFLyQ�GH�LQVWUXPHQWRV��OD�DUWLFXODFLyQ�
UtWPLFD�R�OD�LQQRYDFLyQ�PHOyGLFD��

6X�LGHQWL¿FDFLyQ�FRPR�GLIHUHQFLDO�GH�OD�P~VLFD�LQGHSHQGLHQWH�VH�DVHPHMD�HQ�FLHUWR�
VHQWLGR�D�OD�FUtWLFD�TXH�$GRUQR�KLFLHUD�GHO�FRQWHQLGR�HVWDQGDUL]DGR�GH�OD�P~VLFD�D�JUDQ�
HVFDOD�GHVDUUROODGD�SRU�OD�LQGXVWULD�FXOWXUDO��$GRUQR��������FDUDFWHUL]DGD�SRU�XQ�HVTXHPD�
GH�HVWtPXOR�\�UHVSXHVWD�SURSLFLDGR�SRU�VX�LQGXVWULDOL]DFLyQ�\�GRQGH�VH�PHQRVSUHFLDED�HO�
VHQWLGR�LQQRYDGRU�\�YDULDGR�GH�OD�P~VLFD��6L�ORV�LQWHUHVHV�FRPHUFLDOHV�\�ODV�SDXWDV�HVWp�
WLFDV�\�GH�JpQHUR�D�ODV�TXH�VH�FLxH�HO�FDSLWDO�GLVFRJUi¿FR�UHVXOWDQ�WUDEDV�SDUD�OD�FUHDWLYLGDG�
DUWtVWLFD��OD�P~VLFD�LQGHSHQGLHQWH��DMHQD�D�HOOR��VH�UHFRQRFH�FRPR�XQD�VXHUWH�GH�UHVHUYRULR�
SDUD� OD� LQQRYDFLyQ�PXVLFDO� DO�SHUPLWLU� OD� H[SUHVLyQ�GH� ODV� FDSDFLGDGHV�FRPSRVLWLYDV� H�
LQWHUSUHWDWLYDV�GH�ORV�P~VLFRV��YDORUDQGR�OD�H[SHULPHQWDFLyQ��HO�FDPELR�\�OD�LQQRYDFLyQ�

/DV�HGLWRULDOHV� LQGHSHQGLHQWHV��SRU� VX�SDUWH��PXFKDV�YHFHV� VRQ�FRQVLGHUDGDV�FRPR�
HPSUHVDV�TXH�HVWDEOHFHQ�XQD�SULRULGDG�GH�OD�REUD��R�HO�FDWiORJR��TXH�SUHWHQGHQ�GLIXQGLU�
SRU�VREUH�HO�S~EOLFR��&ROOHX��������(VWR�OOHYD�D�OD�GLPHQVLyQ�GH�FDOLGDG�VREUH�OD�TXH�VH�
EDVD�JUDQ�SDUWH�GH�OD�HGLFLyQ�LQGHSHQGLHQWH��OD�TXH�VH�HQWLHQGH�FRPR�XQD�DSXHVWD�D�DXWRUHV��
LGHDV��REUDV�\�FUHDFLRQHV�HQ�XQD�OyJLFD�GLIHUHQFLDGD�GH�ODV�PXOWLQDFLRQDOHV��$GHPiV��ODV�
HGLWRULDOHV�LQGHSHQGLHQWHV�VH�VXVWHQWDQ�WDPELpQ�HQ�SRVLFLRQHV�LGHROyJLFDV�DFHUFD�GH�TXp��
FyPR�\�SDUD�TXLpQ�HGLWDU�REUDV�\�GLIXQGLUODV��3RU�HOOR�GHELHURQ�UHDOL]DU�XQD�VHULH�GH�WUDQV�
IRUPDFLRQHV� VLJQL¿FDWLYDV�SDUD�PDQWHQHUVH�HQ�HO�PHUFDGR�� OD� UHDOL]DFLyQ�GH� WLUDGDV�GH�
PHQRU�WDPDxR��OD�SUHIHUHQFLD�GHO�ODQ]DPLHQWR�VREUH�HO�PHUFDGR�GH�UHHGLFLRQHV�GH�DXWRUHV��
HGLFLyQ�GH�OLEURV�\D�FRQVDJUDGRV�SRU�HO�S~EOLFR�R�OD�FUtWLFD�SDUD�DVHJXUDU�FLHUWR�QLYHO�GH�
YHQWD�\�OD�FRUUHODWLYD�GLVPLQXFLyQ�GH�ODV�SXEOLFDFLRQHV�GH�QRYHGDGHV�

(Q�VLQWRQtD�FRQ�HVWD�PLUDGD�DFHUFD�GH�OD�RIHUWD�GH�³FDOLGDG´��TXH�ODV�SURSLDV�HGLWRULDOHV�
LQGHSHQGLHQWHV�PD\RULWDULDPHQWH�SURSRQHQ��VH�GHVWDFD�TXH�WLHQHQ�XQD�UHQWDELOLGDG�PHQRU�
D�ORV�holdings��GDGD�OD�FDQWLGDG�GH�YRO~PHQHV�TXH�PDQHMDQ�\�KDFHQ�FLUFXODU�HQ�HO�PHUFDGR��
D�OD�YH]�TXH�³VXHOHQ�VHU�LGHQWL¿FDGDV�S~EOLFDPHQWH�\�YHUVH�D�Vt�PLVPDV�PiV�FRPR�DFWRUHV�
FXOWXUDOHV��PiV�TXH�FRPR�HPSUHVDV�FRQ�¿QHV�GH�OXFUR��/D�HGLWRULDO�HV�FRQFHELGD�FRPR�
XQ�PHGLR�SDUD�GLIXQGLU�LGHDV��DUWH�\�R�FRQRFLPLHQWRV´ �&(3������������(PSHUR��9DQROL�
�������VHxDOD�TXH�OD�GLVWLQFLyQ�HQWUH�JUDQGHV�JUXSRV�HGLWRULDOHV�\�HGLWRUHV�LQGHSHQGLHQWHV�
WDQWR�FRPR�OD�FRQFHSFLyQ�GH�ODV�HGLWRULDOHV�LQGHSHQGLHQWHV�HQ�WDQWR�DFWRUHV�SROtWLFR�FXO�
WXUDOHV�UHVXOWD�DSUHVXUDGD�SRUTXH�QR�WRGDV�HOODV�VH�FRQFLEHQ�GH�HVWH�PRGR��1R�REVWDQWH��
HV� XQ� pQIDVLV� TXH� VH� VRVWLHQH� GHVGH�GLVWLQWRV� DFWRUHV� TXH� DSXHVWDQ� D� XQD� HVSHFL¿FLGDG�
FRQFUHWD�HQ�WRUQR�GH�OD�HGLFLyQ�LQGHSHQGLHQWH�

$O�QR�SODQWHDUVH�XQD�FRPSHWHQFLD�DELHUWD�FRQ�ORV�JUDQGHV�JUXSRV�VLQR��SRU�HO�FRQWUDULR��
RULHQWDU�VX�SURGXFFLyQ�KDFLD�Q~FOHRV�HVSHFLDOL]DGRV�R�HVSHFt¿FRV�GH�PHUFDGR��OD�HGLFLyQ�
LQGHSHQGLHQWH�HV�IXHUWHPHQWH�YDORUDGD�HQ�FXDQWR�D�OD�FDOLGDG�\�OD�FRQVWLWXFLyQ�GH�XQ�FDWi�
ORJR�GH�IRQGR�TXH�DSXHVWH�D�QXHYRV�DXWRUHV�\�WHPiWLFDV�TXH�FRQWULEX\DQ�D�OD�ELEOLRGLYHU�
VLGDG����/D�LQWHJUDFLyQ�GH�HVWD�HQ�HO�SURSLR�QRPEUH�GHO�FROHFWLYR�(',1$5��DVt�FRPR�VX�

��� 6HJ~Q�&ROOHX���������HO�FRQFHSWR�GH�ELEOLRGLYHUVLGDG�UHVXOWD�GH�OD�DSURSLDFLyQ�SDUD�HO�FDVR�GHO�OLEUR�GH�
OD� LGHD�GH�ELRGLYHUVLGDG��GLYHUVLGDG�GH�HVSHFLHV�ELROyJLFDV���SURFXUDQGR�FRQ�HOOR�UHÀHMDU� OD�ULTXH]D�\�
OD�SOXUDOLGDG�GH�LGHDV�HQ�ORV�OLEURV��3RU�VX�SDUWH��GLVWLQWRV�PLHPEURV�GH�(',1$5�KDQ�FRODERUDGR�HQ�OD�
RUJDQL]DFLyQ�D�HVFDOD�JOREDO�GH�³(O�GtD�%´��'tD�,QWHUQDFLRQDO�GH�OD�%LEOLRGLYHUVLGDG��HO����GH�VHSWLHPEUH�
SRU�SULPHUD�YH]�HQ�HO�DxR������\�OXHJR�DQXDOPHQWH��FRQ�OR�FXDO�VH�SUHWHQGH�GLIXQGLU�\�FRQFLHQWL]DU�OD�
SUREOHPiWLFD�GH�OD�HGLFLyQ�LQGHSHQGLHQWH�\�GRQGH�KDQ�LQWHUYHQLGR�RUJDQL]DFLRQHV�HGLWRULDOHV�GH�GLVWLQWDV�
SDUWHV�GHO�SODQHWD��
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REMHWLYR�GH�UHVSHWDU�HO�FRQWHQLGR�LQWHOHFWXDO�\�OD�IRUPD�JUi¿FD�GHO�OLEUR��HFKD�OX]�DFHUFD�
GH�OD�FHQWUDOLGDG�TXH�HOOR�UHYLVWH�HQ�ODV�UHSUHVHQWDFLRQHV�GH�OD�HGLFLyQ�LQGHSHQGLHQWH��/D�
ELEOLRGLYHUVLGDG��SRU�RWUR� ODGR��PRYLOL]D� UHSUHVHQWDFLRQHV�VHPHMDQWHV�D� OD�FUtWLFD�KDFLD�
OD�HVWDQGDUL]DFLyQ�PXVLFDO�\D�PHQFLRQDGD��HQ�HO�VHQWLGR�HQ�TXH�VH�GHQXQFLD�FRQ�HOOD�OD�
XQLIRUPLGDG�GH�FRQWHQLGRV�TXH�VH�GHVSUHQGHUtD�FRPR�FRQVHFXHQFLD�GH�OD�SRVLFLyQ�KHJH�
PyQLFD�GH�ODV�JUDQGHV�FDVDV�HQ�HO�PHUFDGR�HGLWRULDO�

$GHPiV��VL�ELHQ�OD�SURGXFFLyQ�HGLWRULDO�LQGHSHQGLHQWH�VH�GLIXQGH�SRU�GLVWLQWRV�FDQDOHV�
GH�FRPXQLFDFLyQ�FRPR�,QWHUQHW�R�DOJXQDV�SXEOLFDFLRQHV�HVSHFLDOL]DGDV��JHQHUDOPHQWH�QR�
WLHQH�OOHJDGD�D�ORV�PHGLRV�PDVLYRV�GH�FRPXQLFDFLyQ��(Q�HVWRV�VHOORV�HGLWRULDOHV�OD�VHOHFFLyQ�
GH�ODV�SXEOLFDFLRQHV�VH�UHODFLRQD�FRQ�HO�HGLWRU�FRPR�¿JXUD�TXH�DUULHVJD�D�SXEOLFDU�DTXHOOR�
TXH�OH�LQWHUHVD��JXLiQGRVH�HQ�VX�FULWHULR�FRPR�OHFWRU��%RWWR�������R�FRPR�DXWRU�HVFULWRU�

'H�KHFKR��HO�FROHFWLYR�(',1$5��HQ�XQD�FDUWD�SXEOLFDGD�HQ�OD�UHYLVWD Ñ��SODQWHDED�TXH�
OR�LQGHSHQGLHQWH�FRPR�DXWRQRPtD�GH�HVDV�JUDQGHV�HPSUHVDV�WUDQVQDFLRQDOHV�HV�XQD�GH�ODV�
GLPHQVLRQHV�SHUR�QR�OD�~QLFD��

>���@� KD\�� VLQ� GXGDV�� RWUDV� HOHFFLRQHV� SURIHVLRQDOHV� TXH� VRQ� FDUDFWHUtVWLFDV� GH� HVWH� WLSR� GH�
HPSUHQGLPLHQWRV��>���@�OD�HOHFFLyQ�GH�ORV�WHPDV��OD�HOHFFLyQ�SULYLOHJLDGD�GH�ORV�FRQWHQLGRV�SRU�
VREUH�HO�OXFUR��HO�FXLGDGR�GHO�REMHWR�OLEUR�FRPR�FRQWLQHQWH��OD�DUPRQtD��OyJLFD�\�FXLGDGR�GHO�
FDWiORJR�FRPR�REMHWLYRV�GH�ODUJR�SOD]R��OD�SHUVHFXFLyQ�GH�YDORUHV�pWLFRV�HQ�OD�UHODFLyQ�FRQ�ORV�
DXWRUHV��ORV�SURFHVRV�GH�HGLFLyQ�\�GH�FRPHUFLDOL]DFLyQ��HO�UHVSHWR�SRU�HO�OHFWRU�>���@��� 

(VWD�FDUWD�VLQWHWL]D�DOJXQDV�GH�ODV�FDWHJRUL]DFLRQHV�TXH�GDQ�FXHQWD�GH�HVWD�E~VTXHGD�
GH�XQD�FRQ¿JXUDFLyQ�GLVWLQWLYD�\�HVSHFt¿FD�UHVSHFWR�GH�ORV�holdings�GHVGH�OR�DUWtVWLFR�\�
OR�OLWHUDULR�

(Q� VtQWHVLV�� WDQWR� HQ� ODV� HGLWRULDOHV� FRPR� HQ� OD�P~VLFD� LQGHSHQGLHQWH�� ORV� DFWRUHV�
VRVWLHQHQ�D�OD�H[SORUDFLyQ��OD�LQQRYDFLyQ�\�OD�RULJLQDOLGDG�FRPR�YDORUHV�GLIHUHQFLDOHV�GH�
VX�SURGXFFLyQ��$PpQ�GH�HOOR��HO�UHOHYDPLHQWR�\�OD�REVHUYDFLyQ�GH�ORV�FDWiORJRV�SHUPLWLy�
UHFRQRFHU�TXH�� WDQWR� HQ� ODV� HGLWRULDOHV� FRPR�HQ� ORV� VHOORV�PXVLFDOHV�� ODV�SURGXFFLRQHV�
LQGHSHQGLHQWHV� LQWHUYLHQHQ� HQ� XQD� IUDQMD� UHODWLYDPHQWH� LGHQWL¿FDEOH� GH� OD� RIHUWD� HVWp�
WLFD��8QD�IRUPD�GH�DGYHUWLU�HVWR�HV��D�OD�LQYHUVD��HQFRQWUDU�DXVHQFLD�R�FDVL�QXOD�SUHVHQFLD�
GH� SURGXFFLRQHV� LQGHSHQGLHQWHV�PXVLFDOHV� HQ� JpQHURV� SRSXODUHV� FRPR� OD� FXPELD� R� HO�
FKDPDPp�\�GH�P~VLFD�DFDGpPLFD�FRPR� OD�ySHUD�R� OD�P~VLFD�GH�FiPDUD��3RU� VX�SDUWH��
HV�HYLGHQWH�HQ� OD�HGLFLyQ� LQGHSHQGLHQWH� OD�SRFD�SUHVHQFLD�GH�JpQHURV�FRPR�DXWRD\XGD�
R�PDWHULDO�HVFRODU�HQ�FRPSDUDFLyQ�FRQ� OD�QDUUDWLYD�R�HO�HQVD\R��(Q�VtQWHVLV�� OD�GHOLPL�
WDFLyQ�GH�FRQWHQLGR�HQ�ODV�SURGXFFLRQHV�LQGHSHQGLHQWHV�QR�HV�HVWULFWD��DXQTXH�WDPSRFR�
LQH[LVWHQWH��OR�FXDO�VLQ�GHVPHGUR�GHO�DYDQFH�VREUH�GLVWLQWDV�YDULDQWHV�HVWpWLFDV��VLJQL¿FD�
XQD�LQFRQWHVWDEOH�KHJHPRQtD�GH�ORV�JUDQGHV�FDSLWDOHV�GH�OD�FXOWXUD�HQ�PXFKRV�JpQHURV�\�
HVWpWLFDV�HQ�ORV�PDWHULDOHV�GH�OHFWXUD�WDQWR�FRPR�HQ�ORV�PXVLFDOHV�

���5HÀH[LRQHV�¿QDOHV

/R�LQGHSHQGLHQWH�LPSOLFD�OD�PRYLOL]DFLyQ�GH�GLVWLQWRV�VHQWLGRV�FXOWXUDOHV�H�LQYROXFUD�
XQD�PXOWLSOLFLGDG�GH�SUiFWLFDV�\�DFWRUHV��FX\R�DERUGDMH�H[LJH�LQGDJDU�TXp�FRQVWLWX\H�OD�

��� 'LVSRQLEOH�HQ���KWWS���ZZZ�HGLQDU�FRP�DU�EORJ�LQGH[�SKS!�
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UHIHUHQFLD�FHQWUDO�GH�OD�LQGHSHQGHQFLD��HV�GHFLU��UHVSHFWR�GH�TXp�VH�FRQVLGHUD�HO�FDUiFWHU�
LQGHSHQGLHQWH��+D\�HQ�WRUQR�GH�HOOR�XQ�SULPHU�QLYHO�GH�DFXHUGR�JHQHUDO�GH�HGLWRULDOHV��
VHOORV��HVFULWRUHV�\�P~VLFRV�HQ�UHFRQRFHUVH�LQGHSHQGLHQWHV�GH�ODV�JUDQGHV�HPSUHVDV�GHO�
VHFWRU��8Q�VHJXQGR�QLYHO�LQYROXFUD�ORV�YtQFXORV�FRPHUFLDOHV�FRQ�WDOHV�FDSLWDOHV��OR�FXDO�HQ�
OD�P~VLFD�PD\RUPHQWH�HV�VHxDODGR�SRU�ORV�SURSLHWDULRV�\�JHUHQWHV�GH�VHOORV�GLVFRJUi¿FRV�
FRPR�XQD�SRVLELOLGDG�GH�FUHFLPLHQWR�\�RSRUWXQLGDG�GH�QHJRFLRV�TXH�QR�DWHQWD�FRQWUD�HO�
SURFHVR�GH�SURGXFFLyQ��PLHQWUDV�SDUD�PXFKRV�P~VLFRV�\�HGLWRUHV�OD�LQGHSHQGHQFLD�H[LJH�
OD�DXVHQFLD�GH�WDOHV�YtQFXORV��2WUR�QLYHO�GH�GLYHUJHQFLDV�VH�GD�UHVSHFWR�GHO�URO�GHO�(VWDGR��
VL�HQ�HO�VHFWRU�HGLWRULDO�SULPD�XQ�UHFRQRFLPLHQWR�JHQHUDO�GH� OD�QHFHVLGDG�GH�DVLVWHQFLD�
HVWDWDO��HQ�OD�P~VLFD�LQGHSHQGLHQWH�HVWD�D¿UPDFLyQ�SLHUGH�IXHU]D��(V�SRVLEOH�VXSRQHU�TXH�
HOOR�VH�GHED�D�TXH�OD�LQGXVWULD�HGLWRULDO�KD�WHQLGR�KLVWyULFDPHQWH�SRVLELOLGDGHV�GH�DFXGLU�D�
OLFLWDFLRQHV�R�VXEVLGLRV�TXH�IDYRUHFHQ�D�OD�DFWLYLGDG�LQGHSHQGLHQWH��HQ�WDQWR�OD�DFWLYLGDG�
PXVLFDO�HVWi�PXFKR�PHQRV�IDPLOLDUL]DGD�FRQ�HVDV�SRVLELOLGDGHV��$GHPiV��HVWR�FRODERUD�
FRQ� OD� DOWD�SUHFDULHGDG�H� LQIRUPDOLGDG�GHO� VHFWRU�GH�P~VLFD� LQGHSHQGLHQWH��SXHVWR�TXH�
H[LVWLUtDQ�SRFDV�YHQWDMDV�HQ�OD�UHJXODUL]DFLyQ�IRUPDO�GH�VX�DFWLYLGDG�HQ�FRPSDUDFLyQ�FRQ�
RWUDV�GLVFLSOLQDV�

3RU�RWUD�SDUWH��OD�GLYHUVLGDG�HQ�OD�RIHUWD�FXOWXUDO�HV�UHLYLQGLFDGD�SRU�GLVWLQWDV�LQVWLWX�
FLRQHV�GH�DOFDQFH�JOREDO�FRPR�OD�81(6&2�R�OD�\D�PHQFLRQDGD�(',1$5��HQ�$UJHQWLQD��
\�VH�SODQWHD�FRPR�XQ�EHQH¿FLR�SDUD�OD�FXOWXUD�HQ�VX�FRQMXQWR��$�HVWH�UHVSHFWR��VH�UHFRQRFH�
HQ�OR�LQGHSHQGLHQWH�OD�FDSDFLGDG�GH�VDOGDU�XQD�GHXGD�TXH�ODV�JUDQGHV�FRUSRUDFLRQHV��LQWH�
UHVDGDV�PHUDPHQWH�HQ�VX�QHJRFLR��WHQGUtDQ�FRQ�OR�GLYHUVR��DO�SHUPLWLU�OD�SDUWLFLSDFLyQ�GH�
QXPHURVRV�DFWRUHV��$VLPLVPR��OD�FDOLGDG�GH�ORV�SURGXFWRV�FXOWXUDOHV�HV�XQD�FDUDFWHUtVWLFD�
VHxDODGD� WDQWR�SRU�SURGXFWRUHV� �P~VLFRV��HVFULWRUHV��FRPR�SRU� LQWHUPHGLDULRV� �FUtWLFRV��
PDQiJHUV��DJHQWHV��HGLWRUHV��\�VH�IXQGD�HQ�OD�FRQVLGHUDFLyQ�GH�TXH�HO�LQWHUpV�FRPHUFLDO�
GH� ORV�JUDQGHV� FDSLWDOHV�GHVSUHFLD� OD� ULTXH]D�\� FRPSOHMLGDG� FRPSRVLWLYDV�GH� ODV�REUDV�
SULYLOHJLDQGR� HOHPHQWRV� GHFRUDWLYRV� \� VHFXQGDULRV� TXH� OHV� JDUDQWLFHQ� DGHFXDGDV� WDVDV�
GH�UHWRUQR��$O�QR�HQFRQWUDUVH�UHJLGD�PHUDPHQWH�SRU�HO�LQWHUpV�FRPHUFLDO��OD�SURGXFFLyQ�
LQGHSHQGLHQWH�SXHGH�GDU�OXJDU�D��DXQTXH�QR�JDUDQWL]DU��SURGXFWRV�GH�PD\RU�FDOLGDG�DUWtV�
WLFD��)LQDOPHQWH��OD�SURGXFFLyQ�FXOWXUDO�LQGHSHQGLHQWH�HV�UHFRQRFLGD��IXQGDPHQWDOPHQWH�
SRU�ORV�RUJDQLVPRV�R¿FLDOHV��FRPR�XQD�KHUUDPLHQWD�SRWHQWH�GH�GHVDUUROOR�HFRQyPLFR�\�
VRFLDO��DOJR�TXH�VH�KD�DFHQWXDGR�HQ�ORV�~OWLPRV�DxRV�\�HQ�YLUWXG�GH�OR�FXDO�VH�KDQ�GHVWLQDGR�
IRQGRV�SDUD�VX�¿QDQFLDPLHQWR�

+D\�GLIHUHQWHV�FXHVWLRQHV�GH�OR�KDVWD�DTXt�WUDEDMDGR�TXH�HV�QHFHVDULR�SXQWXDOL]DU��/D�
SULPHUD�JLUD�HQ�WRUQR�GHO�VXUJLPLHQWR�GH�HVWRV�IHQyPHQRV��SXHV�UHVXOWD�FDUDFWHUtVWLFR�TXH�
WDQWR�OD�HGLFLyQ�FRPR�OD�P~VLFD�HVSHFt¿FDPHQWH�LQGHSHQGLHQWHV�HPHUJLHURQ�FRPR�IHQy�
PHQR�YLVLEOH�GXUDQWH� OD�~OWLPD�FULVLV�DUJHQWLQD�� VHDQ�QXHYRV�HPSUHQGLPLHQWRV�R�KD\DQ�
WHQLGR� WUD\HFWRULD� SUHYLD�� /RV� HPSUHQGLPLHQWRV� LQGHSHQGLHQWHV�� TXH� DSURYHFKDQ� HVSD�
FLRV�GH�PHUFDGR�TXH�ORV�JUDQGHV�FDSLWDOHV�GHO�VHFWRU�PXVLFDO�\�HGLWRULDO�GHMDQ�YDFDQWHV��
HQIRFDQ�VX�DFWLYLGDG�HQ�OD�H[SORUDFLyQ�\�OD�LQQRYDFLyQ��(VWR�QR�VLJQL¿FD�TXH�ORV�JUDQGHV�
FRQJORPHUDGRV�R�HPSUHVDV�QR�VH�LQWHUHVHQ�SRU�HOODV��VLQR�TXH�HQ�JUDQ�PHGLGD�KDQ�GHVHV�
WLPDGR�HVH�HVSDFLR�GH�ULHVJR�SDUD�DSURSLDUVH�HQ�XQ�SDVR�VLJXLHQWH�GH�HVRV�SURGXFWRV�\�
UHXELFDUORV�HQ�HO�PHUFDGR�XQD�YH]�TXH�KDQ�DOFDQ]DGR�FLHUWD�HVFDOD��

$KRUD�ELHQ��HQ� ORV�GRV�FDVRV�REVHUYDGRV� OD�SURGXFFLyQ�QR�VLHPSUH�HV�HQWHUDPHQWH�
LQGHSHQGLHQWH��0XFKRV�GH�HVWRV�HPSUHQGHGRUHV�GHSHQGHQ�GHO�WUDEDMR�DMHQR��HQ�RFDVLRQHV�
LPSDJR�\�FDVL�VLHPSUH�LQIRUPDO��SDUD�OOHYDU�D�FDER�VXV�SUR\HFWRV��(Q�WDO�VHQWLGR��VL�ELHQ�
VXFHGH�DTXt�OR�PLVPR�TXH�HQ�FXDOTXLHU�RWUD�DFWLYLGDG�TXH�LQYROXFUH�HPSUHQGLPLHQWRV�GH�
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SHTXHxD�HVFDOD�\�SXHGHQ�HQFRQWUDUVH�GHPDQGDV�\�UHFODPRV�SRU�HO�HVFDVR�DSR\R�HVWDWDO�\�
OD�QHFHVLGDG�GH�PDUFRV�OHJDOHV�HVSHFt¿FRV��GLVWLQWRV�VHQWLGRV�DVLJQDGRV�D�OD�FXOWXUD�WDOHV�
FRPR�OD�H[SUHVLyQ�GH�OD�GLYHUVLGDG��FUHDFLyQ�\�RSRUWXQLGDG�GH�SDUWLFLSDFLyQ�VRFLDO��FROD�
ERUDQ�HQ�OD�FRQVWUXFFLyQ�GH�UHSUHVHQWDFLRQHV�PiV�DSUREDWRULDV�TXH�FUtWLFDV�FRQ�UHVSHFWR�D�
VXV�SURFHVRV�GH�FRQWUDWDFLyQ�GH�PDQR�GH�REUD�\�FRQGLFLRQHV�GH�WUDEDMR��

/D� IRUPD�PHUFDQWLO� GH� ODV� SURGXFFLRQHV� LQGHSHQGLHQWHV� DERUGDGDV� �D� VDEHU�� OLEURV��
GLVFRV�� FRQFLHUWRV�� SODQWHD� OD� QHFHVLGDG� GH� SUREOHPDWL]DU� HO� ¿QDQFLDPLHQWR� GH� HVWRV�
HPSUHQGLPLHQWRV��VLHQGR�TXH�GH�WDO�PRGR�QR�VH�GLIHUHQFLDUtD�GH�ORV�JUDQGHV�FDSLWDOHV�GH�
OD�FXOWXUD�PiV�TXH�HQ�VX�WDPDxR��(Q�WpUPLQRV�PiV�HVWULFWRV��DPERV�VRQ�GHSHQGLHQWHV�GH�
OD�UHDOL]DFLyQ�GH�HVDV�PHUFDQFtDV�\��SRU�WDQWR��LJXDO�GH�LQGHSHQGLHQWHV��(Q�HVWH�PDUFR�VH�
FRPSUHQGH�HO�UiSLGR�FUHFLPLHQWR�GH�XQD�LQVWLWXFLyQ�FRPR�OD�80,��HQ�WDQWR�IDFLOLWDGRUD�
GH� UHFXUVRV�SDUD� OD�HGLFLyQ�GLVFRJUi¿FD�SRU�SDUWH�GH�VXV�P~VLFRV�PLHPEURV��DVt�FRPR�
OD�LPSRUWDQFLD�GH�OD�),/$��OD�TXH�VH�KD�FRQVWLWXLGR�HQ�XQ�HVSDFLR�GH�PXHVWUD�\�YHQWD�GH�
HGLFLRQHV�LQGHSHQGLHQWHV�FDGD�YH]�PiV�DSUHFLDGR�SRU�ODV�HGLWRULDOHV��

(Q�WDQWR�ORV�DFWRUHV�LQYROXFUDGRV�SXHGHQ�GHVFRQRFHU�R�ELHQ�UHVWDUOH�LPSRUWDQFLD��ODV�
FLHQFLDV�VRFLDOHV�VH�GHEHQ�XQD�FRQVLGHUDFLyQ�FUtWLFD�GH�OD�SUHWHQVLyQ�GH�DMHQLGDG�D�XQD�
OyJLFD� FRPHUFLDO�� GH� ODV� IXHQWHV� GH� ¿QDQFLDPLHQWR� \� GH� ODV� FRQGLFLRQHV� VREUH� ODV� TXH�
VH�VRVWLHQH�OD�SURGXFFLyQ�FXOWXUDO�LQGHSHQGLHQWH��3RU�XQ�ODGR��SRUTXH�OD�RPLVLyQ�GH�WDO�
FRQVLGHUDFLyQ�SXHGH�OOHYDU�HTXLYRFDGD�\�DFUtWLFDPHQWH�D�HTXLSDUDU�XQ�QLFKR�GH�PHUFDGR�
FRQ�XQ�UHGXFWR�FRQWUD�KHJHPyQLFR�R�GH�UHVLVWHQFLD�HQ�HO�FDPSR�GH�OD�FXOWXUD��3RU�RWUR�
ODGR��SRUTXH�PHUHFH�HVSHFLDO�DWHQFLyQ�OD�FHQWUDOLGDG�TXH�DVXPHQ�ORV�QXHYRV�LQWHUPHGLD�
ULRV�FXOWXUDOHV�HQ� OD�DFWLYLGDG� LQGHSHQGLHQWH�\�HO�HVSDFLR�GH� OD� LQWHUPHGLDFLyQ�FXOWXUDO�
�EORJV�PXVLFDOHV��FUtWLFDV�GH�OLEURV��HYHQWRV�FXOWXUDOHV��UDGLRV�FRPXQLWDULDV��HQWUH�RWURV���
(Q�SULPHU�OXJDU��HQ�OD�DFWLYLGDG�GLVFRJUi¿FD�\�HGLWRULDO�ORV�SURGXFWRUHV�RFXSDQ�XQ�HVSDFLR�
FHQWUDO� FRQMXQWDPHQWH� FRQ� ORV� LQWHUPHGLDULRV� FXOWXUDOHV�� FUtWLFRV�� JHVWRUHV� FXOWXUDOHV��
HGLWRUHV��FXUDGRUHV��SURGXFWRUHV�DUWtVWLFRV��SURSLHWDULRV�GH�SHTXHxRV�VHOORV�\�HGLWRULDOHV��
(Q�DPERV�FDVRV�� OD�HVFDVD�GLYLVLyQ�GHO� WUDEDMR�SURYRFD�TXH�PXFKDV�YHFHV�ORV�GLVWLQWRV�
LQWHUPHGLDULRV�GHEDQ�RFXSDUVH�GH�WDUHDV�TXH�HQ�RWUD�HVFDOD�VH�HQFXHQWUDQ�D�FDUJR�GH�RSHUD�
ULRV�HVSHFLDOL]DGRV�R�ELHQ�HPSUHVDV�FRQWUDWLVWDV��FRPR�SRU�HMHPSOR�ODV�WDUHDV�GH�GLIXVLyQ�\�
SUHQVD��(Q�VHJXQGR�OXJDU�\�HQ�HO�PDUFR�GH�OD�SRSXODUL]DFLyQ�GH�ODV�WHFQRORJtDV�GLJLWDOHV��
WDQWR�OD�SURGXFFLyQ�PXVLFDO�FRPR�ODV�HGLWRULDOHV�LQGHSHQGLHQWHV�VH�KDQ�YDOLGR�FUHFLHQWH�
PHQWH�GH�,QWHUQHW��VHDQ�EORJV��FRPXQLFDFLRQHV�YtD�e-mail�R�UHGHV�VRFLDOHV��SDUD�GLIXQGLU��
FRPHUFLDOL]DU�\�SXEOLFLWDU�VXV�REUDV��(Q�HO�FDVR�GH�OD�P~VLFD��WDPELpQ�DGTXLHUHQ�LPSRU�
WDQFLD�ORV�SURJUDPDV�GH�UDGLR�\�ORV�VXSOHPHQWRV�MXYHQLOHV�GH�ORV�GLDULRV�GH�JUDQ�WLUDGD��
SXHV�VL�ELHQ�VH�WUDWD�PD\RUPHQWH�GH�H[FHSFLRQHV��ODV�DSDULFLRQHV�HQ�HOORV�VLJQL¿FDQ�XQ�
VDOWR�HQ�OD�HVFDOD�SXEOLFLWDULD�PHGLD�GH�OD�P~VLFD�LQGHSHQGLHQWH��7HUFHUR��HQ�DPERV�UHVXOWD�
FODYH�OD�SUHVHQFLD�GHO�(VWDGR�D�WUDYpV�GH�ORV�GLVWLQWRV�RUJDQLVPRV�LQWHUYLQLHQWHV�HQ�VXV�
SROtWLFDV�S~EOLFDV��VHD�HQ�OD�LQYHVWLJDFLyQ�GH�VX�DFWLYLGDG��OD�RUJDQL]DFLyQ�GH�HYHQWRV�R�OD�
DVLJQDFLyQ�GH�¿QDQFLDPLHQWR��8QD�FXHVWLyQ�VLJQL¿FDWLYD�WDQWR�HQ�OD�HGLFLyQ�FRPR�HQ�OD�
P~VLFD�HV�OD�FRQVWLWXFLyQ�GH�RUJDQL]DFLRQHV�QR�VLQGLFDOHV��HQWUH�ODV�TXH�80,�\�(',1$5�
FRQVWLWX\HQ�ORV�HMHPSORV�PiV�UHOHYDQWHV�PiV�QR�ORV�~QLFRV��/DV�RUJDQL]DFLRQHV�SUHH[LV�
WHQWHV��HQ�HVSHFLDO�ODV�GH�FDUiFWHU�FODVLVWD�FRPR�HO�6LQGLFDWR�$UJHQWLQR�GH�0~VLFRV�R�HO�
6LQGLFDWR�*Ui¿FR�$UJHQWLQR��VH�YLHURQ�VXSHUDGDV�SRU�HO�GHVDUUROOR�GH�OD�SURGXFFLyQ�LQGH�
SHQGLHQWH��FX\RV�DFWRUHV�WLHQGHQ�D�GHVHQYROYHUVH�IXHUD�GH�UHODFLRQHV�VDODULDOHV�\�FRQ�DOWDV�
WDVDV�GH�LQIRUPDOLGDG�H�LQHVWDELOLGDG��QR�KDQ�HQFRQWUDGR�HQ�HOODV�KHUUDPLHQWDV�DGHFXDGDV�
SDUD�GHIHQGHU�VXV�LQWHUHVHV��
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/D�PXOWLSOLFLGDG�GH�VHQWLGRV�TXH�KDFH�D� OD� LQGHSHQGHQFLD�HQ� OD�FXOWXUD� LPSLGH�TXH�
SXHGD�KDEODUVH�GH�³XQD´�LQGHSHQGHQFLD�WDQWR�HQ�ODV�HGLWRULDOHV�FRPR�HQ�OD�P~VLFD��(VWR�
VH� VXVWHQWD� HQ�TXH�HO� FDUiFWHU� LQGHSHQGLHQWH�KD� VLGR�FRQVWUXLGR�HQ� UHODFLyQ�FRQ� UHSUH�
VHQWDFLRQHV�GH�RUGHQ�SROtWLFR�� LGHROyJLFR�� HFRQyPLFR�� DUWtVWLFR�\� VRFLDO�� SRU� OR� FXDO� VH�
WUDWD�DQWHV�ELHQ�GH�XQ�WHUUHQR�GH�GLVSXWD�GRQGH�FRQÀX\HQ�GLVWLQWRV�LQWHUHVHV��(O�WpUPLQR�
LQGHSHQGLHQWH�SXHGH�VHU�SHQVDGR�FRPR�XQD�FDWHJRUtD�FRQWH[WXDO�TXH�UHPLWH�D�ORV�SURFHVRV�
DQWHV� GHVFULSWRV� H� LQYROXFUD� GLYHUVRV� DFWRUHV�� SRVLFLRQDGRV� GH� GHVLJXDO� PDQHUD��$TXt�
DSDUHFHQ��DGHPiV��GLVWLQWDV�GLPHQVLRQHV�\�UHSUHVHQWDFLRQHV�GH�OR�LQGHSHQGLHQWH�TXH�VH�
PRYLOL]DQ��HQIUHQWDQ�\�QHJRFLDQ��SXHV� ORV� VHQWLGRV�QXQFD� VRQ� WRWDOPHQWH�KHJHPyQLFRV�
�:LOOLDPV� ������� LPSOLFDQ� VLHPSUH� HVWDV� GLVSXWDV� SXHV� RSHUDQ�PRYLOL]DQGR� LPiJHQHV��
FRQFHSFLRQHV�\�SUiFWLFDV�GLYHUVDV��
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LLJJ�MRYHQHVBLQYHVWLJDGRUHV��MRUQDGDVMRYHQHV�(-(6�(MH�������2EMHWRV���FXOWXUDOHV���
$UWH���(VWHWLFD�3RQHQFLDV���HMH�����%(1,72���.$5,1$�SGI!���������������

%LDJLQL��+XJR���������³/D�LGHQWLGDG��XQ�YLHMR�SUREOHPD�YLVWR�GHVGH�HO�QXHYR�PXQGR´��(Q��Nueva 
Sociedad� ����SS���������

%RWWR��0DOHQD���������³�����������/D�FRQFHQWUDFLyQ�\�OD�SRODUL]DFLyQ�GH�OD�LQGXVWULD�HGLWRULDO´��
(Q��'LHJR��-RVp�/XLV�GH��HG����Editores y políticas editoriales en Argentina, 1880-2000��%XHQRV�
$LUHV��)RQGR�GH�&XOWXUD�(FRQyPLFD��SS����������

%XGDVVL�� 6RQLD� �������� ³/RV� QXHYRV� GHVDItRV� GH� OD� UHVLVWHQFLD� HGLWRULDO´�� (Q�� 'LDULR� 3HU¿O��
��� GH� DJRVWR� ������ (Q�� �KWWS���ZZZ�GLDULRSHU¿O�FRP�DU�HGLPS������DUWLFXOR�SKS"DU�
W ����	HG ����!��������������

&HQWUR�GH�(VWXGLRV�SDUD�OD�3URGXFFLyQ���������³/D�LQGXVWULD�GHO�/LEUR�HQ�$UJHQWLQD´��(Q��Síntesis 
de la Economía Real������SS��������

&RKQKHLP��1LFROiV�*HLVLQJHU��'DPLiQ�3LHQLND��(UQHVWR���������Impactos de las nuevas tecnolo-
gías en la industria musical��0RQWHYLGHR��8QLYHUVLGDG�GH�OD�5HS~EOLFD�

&ROOHX��*LOOHV���������La edición independiente como herramienta protagónica de la bibliodiver-
sidad��%XHQRV�$LUHV��/D�0DUFD�(GLWRUD�

&RUUHD��0DUtD�(XJHQLD� �������� ³/D� SURGXFFLyQ� FXOWXUDO� GHO� GLVHxR��(O� FDVR� GH� ORV� GLVHxDGRUHV�
LQGHSHQGLHQWHV�GH�OD�FLXGDG�GH�%XHQRV�$LUHV´��(Q��Trabajo y Sociedad��;9������SS����������

&RUWL��%HUHQLFH���������³/DV�UHGHV�GHO�GLVFR� � LQGHSHQGLHQWH�� DSXQWHV� VREUH� SURGXFFLyQ�� FLUFXOD�
FLyQ�\�FRQVXPR´��(Q��$$��99���HGV����Las Industrias Culturales en la Ciudad de Buenos Aires. 
Concurso de ensayos 2007��%XHQRV�$LUHV��2EVHUYDWRULR�GH�,QGXVWULDV�&XOWXUDOHV�GH�OD�&LXGDG�
GH�%XHQRV�$LUHV��SS��������
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'LHJR��-RVp�/XLV�GH���������³�����������'LFWDGXUD�\�GHPRFUDFLD��OD�FULVLV�GH�OD�LQGXVWULD�HGLWR�
ULDO´. (Q��'LHJR��-RVp�/XLV�GH��HG��� Editores y políticas editoriales en Argentina, 1880-2000. 
%XHQRV�$LUHV��)RQGR�GH�&XOWXUD�(FRQyPLFD��SS����������

(VFDODQWH�*RQ]DOER��)HUQDQGR���������$�OD�VRPEUD�GH�ORV�OLEURV��OHFWXUD��PHUFDGR�\�YLGD�S~EOLFD. 
0p[LFR��(O�&ROHJLR�GH�0p[LFR�

)HUQiQGH]��7HRGRVLR�������� Literatura Hispanoamericana: Sociedad y Cultura. 0DGULG��$NDO�
*DUFtD�&DQFOLQL��1pVWRU���������Culturas Híbridas: estrategias para entrar y salir de la moder-

nidad. %XHQRV�$LUHV��3DLGRV��
*KLUDUGL��2OVHQ���������La Generación del ’37 en el Río de la Plata.�&yUGRED��$FDGHPLD�1DFLRQDO�

GH�'HUHFKR�\�&LHQFLDV�6RFLDOHV�GH�&yUGRED�
*XHUUD�/DJH��0DUtD�&HFLOLD���������³,QWHUYHQFLRQHV�XUEDQDV�HQ�OD�FLXGDG�JOREDO��(O�FDVR�GHO�VWHQFLO�

HQ�%XHQRV�$LUHV������������´��(Q��Revista Latinoamericana de Ciencias Sociales, Niñez y 
Juventud��������SS����������

/DERUDWRULR�GH�,QGXVWULDV�&XOWXUDOHV������D���Boletín CLICK�����VHSWLHPEUH�
±±������E���Boletín CLICK�����RFWXEUH�
±±���������/LEURV��P~VLFD�\�PHGLRV��%XHQRV�$LUHV��&HQWUR�&XOWXUDO�GH�OD�&RRSHUDFLyQ�
±±���������Boletín CLICK������PDU]R�
0DULDO��-RVp���������El teatro independiente��%XHQRV�$LUHV��$OSH�
0LQHOOL��0DUtD���������³$OJXQDV�IRUPDV�PHQRUHV�HQ�OD�FXOWXUD�DUJHQWLQD�GH�¿QHV�GHO�6LJOR�එඑ´��

(Q��Revista Astrolabio, ���81&�� � (Q�� �KWWS���UHYLVWDV�XQF�HGX�DU�LQGH[�SKS�DVWURODELR�LVVXH�
YLHZ���!��������������

2EVHUYDWRULR�GH�,QGXVWULDV�&UHDWLYDV���������Anuario 2009��%XHQRV�$LUHV��*RELHUQR�GH�OD�&LXGDG�
±±������D���Anuario 2010��%XHQRV�$LUHV��*RELHUQR�GH�OD�&LXGDG�
±±������E���/D�,QGXVWULD�GH�OD�0~VLFD�HQ�OD�&LXGDG�GH�%XHQRV�$LUHV��%XHQRV�$LUHV��*RELHUQR�GH�

OD�&LXGDG�
±±������F���Catálogo de editoriales independientes��%XHQRV�$LUHV��*RELHUQR�GH�OD�&LXGDG�
3DOPHLUR��&pVDU�������� La industria del disco��%XHQRV�$LUHV��2EVHUYDWRULR�GH�,QGXVWULDV�&XOWXUDOHV�

GHO�*RELHUQR�GH�OD�&LXGDG�$XWyQRPD�GH�%XHQRV�$LUHV�
3HOOHWWLHUL��2VYDOGR���������³7HDWUR�LQGHSHQGLHQWH��8WRStD��FRQWLQXLGDG�\�UXSWXUD´��(Q��Espacio de 

Crítica de Investigación Teatral��������SS��������
3HUHOPDQ��3DEOR�6HLYDFK��3DXOLQD���������³/D�YLDELOLGDG�HFRQyPLFD�GH�ODV�LQGXVWULDV�FXOWXUDOHV��

8Q�FRPHQWDULR�VREUH�HO�IXQFLRQDPLHQWR�D�WUDYpV�GH�ORV�PHFDQLVPRV�GH�PHUFDGR�\�OD�QHFHVLGDG�
GH�LQWHUYHQFLyQ�SRU�SDUWH�GHO�(VWDGR´��(Q��Observatorio. Industrias Culturales de la Ciudad 
de Buenos Aires��������SS���������

3RQLHPDQ��9tFWRU���������³(O�URO�FUHFLHQWH�GH�ORV�VHOORV�LQGHSHQGLHQWHV��(PSUHVDV�TXH�D¿DQ]DQ�VX�
LPSRUWDQFLD�GHQWUR�GHO�QXHYR�HVTXHPD�GH�QHJRFLRV´��&RQIHUHQFLD�GLFWDGD�HQ�HO�PDUFR�GH�OD�
)HULD�,QWHUQDFLRQDO�GH�0~VLFD�GH�%XHQRV�$LUHV������GH�VHSWLHPEUH��

3XHQWH��6WHOOD���������Industrias Culturales��%XHQRV�$LUHV��3URPHWHR�
5RLJ��$UWXUR���������Teoría y crítica del pensamiento latinoamericano��0p[LFR��)RQGR�GH�&XOWXUD�

(FRQyPLFD�
8KDUW��&ODXGLD�0ROLQDUL��9LYLDQD���������³7UDEDMR��SROtWLFD�\�FXOWXUD��DEULHQGR�HVSDFLRV�GH�SURGXF�

FLyQ�PDWHULDO�\�VLPEyOLFD´��(Q��:RUWPDQ��$QD��HG����Entre la política y la gestión de la cultura 
y el arte��%XHQRV�$LUHV��(XGHED��SS����������

81&7$'���������Creative economy report��*HQqYH��8QLWHG�1DWLRQV�
9DQROL��+HUQiQ���������³3HTXHxDV�HGLWRULDOHV�\�WUDQVIRUPDFLRQHV�HQ�OD�FXOWXUD�OLWHUDULD�$UJHQWLQD´��

(Q��Apuntes de Investigación/Taller������SS����������
9HUD�5RMDV��<XPEHU���������³6HOOR�SURSLR´��(Q��Página/12��������
:LOOLDPV��5D\PRQG���������Marxism and Literature��2[IRUG��2[IRUG�8QLYHUVLW\�3UHVV�
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:RUWPDQ��$QD���������³,QGXVWULDV�FXOWXUDOHV�DUJHQWLQDV��HQWUH�OR�JOREDO�\�OR�ORFDO´��(Q��2EVHUYDWRULR�
GH�,QGXVWULDV�&UHDWLYDV��HG����Anuario 2006-2007��%XHQRV�$LUHV��*RELHUQR�GH�OD�&LXGDG� SS��
������

<~GLFH��*HRUJH���������El recurso de la cultura: usos de la cultura en la era global.�%DUFHORQD��
*HGLVD�
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