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BBBB5(680(1

(Q� ORV� GHSDUWDPHQWRV� GH�
0RQWHFDUOR�\�(OGRUDGR�GH� OD�SURYLQFLD�
GH� 0LVLRQHV�� $UJHQWLQD� ODV� 3\PHV�
PDGHUHUDV� FRQWULEX\HURQ� DO� GHVDUUROOR�
VRFLRHFRQyPLFR�\�D� OD�FRQVWUXFFLyQ�GH�
OD�LGHQWLGDG�GH�HVWH�WHUULWRULR�

3DUD� FDUDFWHUL]DU� D� ORV� HPSUHVDULRV�
3\PHV� HQ� HO� PDUFR� FRQFHSWXDO� GHO�
HPSUHQGHGRU�� \� FRQRFHU� VXV�PRGRV�GH�
*HVWLyQ� HPSUHVDULDO� \� VX� DSRUWH� DO�
GHVDUUROOR� GHO� WHUULWRULR�� VH� UHDOL]y� XQD�
LQYHVWLJDFLyQ� FXDOLWDWLYD� \� HWQRJUiILFD��
HVSHFLDOPHQWH� D� WUDYpV� GH� YLVLWDV D� ODV�
HPSUHVDV� \� GH� HQWUHYLVWDV� D� ORV�
HPSUHVDULRV��'HO�DQiOLVLV�GH�ODV�PLVPDV�
VH� LQILHUH� TXH� IXHURQ� OD� SDVLyQ� \� HO�
HQWXVLDVPR� ORV� TXH� PDUFDURQ� VXV�
LQLFLRV� H� LPSXOVDURQ� VX� GHVDUUROOR�� \�
TXH� VXV� HVIXHU]RV� VH� HQIRFDQ�
SULQFLSDOPHQWH� HQ� OD� LQFRUSRUDFLyQ� GH�
WHFQRORJtD�� OD� DPSOLDFLyQ� GH� OD�
FDSDFLGDG�LQVWDODGD�\�OD�GLYHUVLILFDFLyQ�
GH� SURGXFWRV� \� PHUFDGRV�� $� VX� YH]�
SUHVHQWDQ�GHELOLGDGHV�HQ�ODV�iUHDV�GH�OD��
3ODQLILFDFLyQ�D�PHGLDQR�\�ODUJR�SOD]R�\�
HQ� OD� *HVWLyQ� GHO� SHUVRQDO�� ODV� TXH�
VXPDGDV� D� RWURV� IDFWRUHV� GH� ORV�
GLIHUHQWHV�QLYHOHV�GHO�FRQWH[WR��UHGXFHQ�
OD� VXVWHQWDELOLGDG�GH� ODV� HPSUHVDV� \� OD�
FRPSHWLWLYLGDG�VLVWpPLFD�GH�OD�FDGHQD��
3DODEUDV� &ODYHV�� 'HVDUUROOR��
7HUULWRULR�� � 3\PHV� GH� OD� PDGHUD��
*HVWLyQ��&RPSHWLWLYLGDG�

BBBBB6800$5<

,Q�WKH�'HSDUWPHQWV�RI�0RQWHFDUOR�
DQG� (OGRUDGR� LQ� WKH� SURYLQFH� RI�
0LVLRQHV�� $UJHQWLQD�� WKH� 6PDOO� 	�
0HGLXP�6L]H�(QWHUSULVHV��60(V��OXPEHU�
DQG� ZRRG� LQGXVWULHV� KDG� FRQWULEXWHG� WR�
WKH� VRFLRHFRQRPLF� GHYHORSPHQW� DQG� WR�
WKH� FRQVWUXFWLRQ� RI� WKH� LGHQWLW\� RI� WKH�
WHUULWRU\�

,Q� RUGHU� WR� FKDUDFWHUL]H� WKH�
EXVLQHVVPHQ� RI� WKH� 60(V� DV�
HQWHUSUHQHXUV�DQG�WR�NQRZ�WKHLU�ZD\V�RI�
EXVLQHVV� DGPLQLVWUDWLRQ� DQG� WKHLU�
FRQWULEXWLRQ� WR� WKH� GHYHORSPHQW� RI� WKH�
WHUULWRU\�� D� TXDOLWDWLYH� DQG� HWKQRJUDSKLF�
UHVHDUFK�ZDV�FDUULHG�RXW�HVSHFLDOO\�GRQH�
E\� PHDQV� RI� YLVLWV� WR� WKH� ILUPV� DQG� E\�
LQWHUYLHZV� WR� WKH� PDQDJHUV�� ,W� HPHUJHG�
IURP� WKLV� UHVHDUFK�� WKDW� LW� ZDV� VSHFLDOO\�
WKH� SDVVLRQ� DQG� WKH� HQWKXVLDVP� ZKDW�
PDUNHG� WKHLU� EHJLQQLQJV� DQG� ERRVWHG�
WKHLU� HYROXWLRQ� DQG� WKDW� WKH\� IRFXV� WKHLU�
HIIRUWV� EDVLFDOO\� LQ� WKH� LQFRUSRUDWLRQ� RI�
WHFKQRORJ\�� WKH� H[SDQVLRQ� RI� WKH�
LQVWDOOHG�FDSDFLW\��DQG�WKH�GLYHUVLILFDWLRQ�
RI� WKH� SURGXFWV� DQG� WKH� PDUNHWV�� $W� WKH�
VDPH� WLPH� ZHDNQHVVHV� LQ� WKH� PHGLXP�
DQG� ORQJ� WHUP�SODQQLQJ� DUHDV� DQG� LQ� WKH�
KXPDQ� UHVRXUFH� PDQDJHPHQW� DUH� DOVR�
SUHVHQWHG�ZKLFK�DGGHG�WR�RWKHU�IDFWRUV�RI�
WKH�GLIIHUHQW�OHYHOV�RI�WKH�FRQWH[W�UHGXFH�
WKH� VXVWDLQDELOLW\� RI� WKH� 60(V� DQG� WKH
V\VWHPLF�FRPSHWLWLYHQHVV�RI�WKH�FKDLQ�
.H\ZRUGV� 'HYHORSPHQW�� 7HUULWRU\��
/XPEHU� DQG� ZRRG� 60(V��0DQDJHPHQW��
&RPSHWLWLYHQHVV�



������� 	������������������ʹʹ�ȋʹͲͳͷȌ�ʹǦ͵ͳ

�� $57,&8/26

,1752'8&&,Ï1

Q� ORV� yUGHQHV LQWHUQDFLRQDO� \� ORFDO�� KD\�
HYLGHQFLDV�TXH�VHxDODQ�TXH�ORV�HPSUHQGHGRUHV�
KDQ� HVWDGR� DVRFLDGRV� D� OD� LQLFLDWLYD� GH� FRUUHU�

ULHVJRV� FRQ� HO� REMHWLYR� GH� JHQHUDU� LQQRYDFLRQHV� \�
RSRUWXQLGDGHV� GH� FUHFLPLHQWR� SDUD� HOORV� \� SDUD� ODV�
FRPXQLGDGHV�HQ�ODV�TXH�VH�LQVHUWDQ��.$7,16���������
<D�D�LQLFLRV�GHO�6�;;��OD�WHRUtD�GHO�GHVHQYROYLPLHQWR�
HFRQyPLFR�GH�6&+803(7(5�HQ�HO�FDStWXOR�GRV�GH�
VX� 7HRUtD�� WLWXODGR� (O� )HQyPHQR� )XQGDPHQWDO� GHO�
'HVHQYROYLPLHQWR� (FRQyPLFR�� XELFDED� DO�
HPSUHQGHGRU� FRPR� FHQWUR� GHO� VLVWHPD� HFRQyPLFR��
DILUPDQGR� TXH� ³OD� JDQDQFLD� YLHQH� GHO� FDPELR� \� HO�
FDPELR� HV� SURGXFLGR� SRU� HO� HPSUHVDULR� LQQRYDGRU´�
�$/2162��)5$&&,$��������&(&5('$���������

6&+803(7(5� SRVWXOD� TXH� HO� SURFHVR� GH�
SURGXFFLyQ� FRPR� XQD� FRPELQDFLyQ� GH� IXHU]DV�
SURGXFWLYDV� PDWHULDOHV� H� LQPDWHULDOHV�� /DV� IXHU]DV�
PDWHULDOHV�HVWiQ�FRQIRUPDGDV�SRU� ORV� IDFWRUHV�GH� OD�
SURGXFFLyQ��WUDEDMR��WLHUUD�\�FDSLWDO��\�D�ODV�IXHU]DV�
LQPDWHULDOHV� ODV� FRPSRQHQ� ORV� ³KHFKRV� WpFQLFRV´� \�
ORV� ³KHFKRV� GH� RUJDQL]DFLyQ� VRFLDO´�� TXH�� DO� LJXDO�
TXH� ORV� IDFWRUHV�PDWHULDOHV�� WDPELpQ� FRQGLFLRQDQ� OD�
QDWXUDOH]D� \� HO� QLYHO� GHO� GHVDUUROOR� HFRQyPLFR�
�02172<$� 68$5(=�� ����� FLWDQGR� D�
6&+803(7(5�� ������ 6&+803(7(5� ��������
FRQVLGHUD�TXH�ODV�YDULDFLRQHV�HQ�OD�GLVSRQLELOLGDG�GH�
ORV� IDFWRUHV� SURGXFWLYRV� �IXHU]DV� PDWHULDOHV��� D� ORV�
TXH� GHQRPLQy� ³FRPSRQHQWHV� GHO� FUHFLPLHQWR�
HFRQyPLFR´��SURYRFDQ�XQ�FDPELR�JUDGXDO�\� OHQWR�HQ�
HO� VLVWHPD� HFRQyPLFR� FX\R� UHVXOWDGR� HV� HO�
FUHFLPLHQWR�GH�OD�SURGXFFLyQ��'DGR�TXH�VH�WUDWD�GH�XQ�
SURFHVR�TXH�WLHQH�FRPR�PHGLR�GH�RSHUDFLyQ�OD�UXWLQD��
OD� IXHU]D� ItVLFD� \� ORV� YRO~PHQHV� GH� ORV� IDFWRUHV� GH�
SURGXFFLyQ��VX�LPSDFWR�HQ�OD�VRFLHGDG�HV�FXDQWLWDWLYR�
\� QR� FXDOLWDWLYR�� &RQWUDULDPHQWH�� GLFKR� DXWRU�
FRQVLGHUD� TXH� ORV� FDPELRV� WHFQROyJLFRV� \� VRFLDOHV�
�IDFWRUHV�LQPDWHULDOHV���D�ORV�TXH�GHQRPLQy�IXHU]DV�R�
IDFWRUHV�GHO�GHVDUUROOR�R HYROXFLyQ�HFRQyPLFD�FDXVDQ�
XQ�LPSDFWR�PiV�GHFLVLYR�\�PiV�GLQiPLFR��SRUTXH�HV�
XQ� SURFHVR� GH� WUDQVIRUPDFLyQ� FXDOLWDWLYD� GH� OD�
VRFLHGDG�\�GH�OD�HFRQRPtD��

$Vt� VH� PDQLILHVWDQ� FRLQFLGHQFLDV� FRQ�
6&+803(7(5� HQ� TXH�� SDUD� ORJUDU� XQ� PD\RU�
GHVDUUROOR� HFRQyPLFR� D� ODUJR� SOD]R� HV� QHFHVDULR�
FRQWDU� FRQ� HPSUHVDULRV� HPSUHQGHGRUHV� TXH�
JHQHUHQ� HPSOHRV \� YDORU� DJUHJDGR� PHGLDQWH� OD�
FUHDFLyQ�GH�QXHYRV�SURGXFWRV��QRYHGRVRV�SURFHVRV�GH�
SURGXFFLyQ� R� OD� SUHVWDFLyQ� GH� VHUYLFLRV� LQH[LVWHQWHV�
KDVWD�HVH�PRPHQWR�\�HQ�TXH� OD�SULQFLSDO�PRWLYDFLyQ�
GHO� HPSUHQGHGRU� QR� HV� WDQWR� HO� EHQHILFLR� FRPR� HO�
SODFHU�GH�FUHDU�\�OD�SRVLELOLGDG�GH�PHMRUDU�OD�SRVLFLyQ�
VRFLDO�� (O� HQWRUQR� VRFLDO� HV�� SRU� WDQWR�� IXQGDPHQWDO�
SDUD� HO� HPSUHQGHGRU� \D� TXH� D� OD� YH]� UHSUHVHQWD� XQ�
IUHQR� SRUTXH� OH� REOLJD� D� URPSHU� FRQ� ODV� LQHUFLDV
HVWDEOHFLGDV�� FRQVWLWX\H� XQ� DFLFDWH�� \D� TXH� OD�
SRVLELOLGDG� GH� OD�PHMRUD� VRFLDO� HV� OR� TXH� PRWLYD� VX�
DFWLYLGDG��/D�PRWLYDFLyQ�\�HO�GHVHR�GHO�HPSUHQGHGRU�

VHUiQ� HOHPHQWRV� HVHQFLDOHV�� MXQWR� FRQ� OD� LQWHUDFFLyQ�
VRFLDO��&$55$6&2�������� .$17,6��������GHILQLy�
GHVGH� XQ� HQIRTXH� VLVWpPLFR� DO� FRQFHSWR� GH� 6LVWHPD�
GH� 'HVDUUROOR� (PSUHQGHGRU� FRPR� XQ� FRQMXQWR� GH�
HOHPHQWRV� \� IDFWRUHV� TXH� LQFLGHQ� VREUH� HO� SURFHVR�
HPSUHQGHGRU� FRQWULEX\HQGR� X� REVWDFXOL]DQGR� HO�
QDFLPLHQWR� \� GHVDUUROOR� GH� HPSUHQGHGRUHV� \�
HPSUHVDV�� WDQWR� HQ� WpUPLQRV� FXDOLWDWLYRV� FRPR�
FXDQWLWDWLYRV�� DJUXSiQGRORV� HQ� FLQFR� FDWHJRUtDV��
&RQGLFLRQHV� VRFLDOHV� \� HFRQyPLFDV�� &XOWXUD� \�
VLVWHPD�HGXFDWLYR��(VWUXFWXUD�\�GLQiPLFD�SURGXFWLYD��
$VSHFWRV� SHUVRQDOHV�� 5HGHV� GHO� HPSUHQGHGRU��
0HUFDGR�GH�IDFWRUHV��5HJXODFLRQHV�\�SROtWLFDV�

6LQ� GXGD� H[LVWH� XQD� UHDOLPHQWDFLyQ�
SHUPDQHQWH� HQWUH� HO� HVStULWX� HPSUHQGHGRU�
SUHYDOHFLHQWH� \� OD� HYROXFLyQ� GH� ODV� HPSUHVDV�� OD�
FRPSHWLWLYLGDG� GH� XQ� VHFWRU� \� OD� GLQiPLFD� GHO�
WHUULWRULR�� 6H� FRQVLGHUD� TXH� HO� HVStULWX� HPSUHQGHGRU�
GH� ORV�FLXGDGDQRV�GH�XQ�SDtV� HV�XQ�IDFWRU�FODYH�SDUD�
OD� PHMRUD� GH� OD� FRPSHWLWLYLGDG� GH� VX� HFRQRPtD��
0XFKDV�GH� ODV�QDFLRQHV�FX\DV�HFRQRPtDV�VH�FXHQWDQ�
DFWXDOPHQWH� HQWUH� ODV� PiV� FRPSHWLWLYDV� GHO� PXQGR��
VRQ� WDPELpQ� SDtVHV� FRQ� XQ� JUDQ� GLQDPLVPR�
HPSUHQGHGRU�� FDUDFWHUL]DGR�QR� VyOR�SRU�XQD� HOHYDGD�
URWDFLyQ� HPSUHVDULDO� ±DSHUWXUDV� \� FLHUUHV� GH�
HPSUHVDV±�� VLQR� WDPELpQ� SRU� VX� OOHJDGD� D� ORV�
PHUFDGRV� FRQ� SURGXFWRV� \� VHUYLFLRV� LQQRYDGRUHV�
�&Ë5&8/2� '(� (035(6$5,26� '(� (63$f$��
������

(O� VRSRUWH� FRQFHSWXDO� GH� OD� YHQWDMD�
FRPSHWLWLYD� GH� ODV� HPSUHVDV� \� OD� FDGHQD�GH� OD� YDORU�
SURYLHQH�SULQFLSDOPHQWH�GH� ORV� WUDEDMRV�GH�3257(5�
��������TXLpQ�VRVWLHQH�TXH� OD�YHQWDMD�FRPSHWLWLYD�GH�
XQD� HPSUHVD� QDFH� IXQGDPHQWDOPHQWH� GHO� YDORU� TXH�
XQD�HPSUHVD�HV�FDSD]�GH�FUHDU�SDUD�VXV�FRPSUDGRUHV��
TXH�H[FHGD�HO�FRVWR�GH�HVD�HPSUHVD�SRU�FUHDUOR��$�VX�
YH]�HO�DXWRU�LQVHUWD�D�� OD�HPSUHVDV�HQ�XQ�³VLVWHPD�GH�
YDORU´�FRQIRUPDGR�SRU� ORV�SURYHHGRUHV� ORV� � LQVXPRV�
\� VHUYLFLRV� GH� OD� HPSUHVD� �YDORU� KDFLD� DUULED�� \� ORV�
FDQDOHV� GH� YDORU� TXH� WUDQVLWDQ� ORV� SURGXFWRV� HQ� VX�
FDPLQR� KDFLD� HO� FRPSUDGRU�� &XDQGR� HO� SURGXFWR� GH�
XQD�HPSUHVD�ORJUD�IRUPDU�SDUWH�GH�OD�FDGHQD�GH�YDORU�
GHO�FRPSUDGRU�SRUTXH�HV�PiV�EDUDWR�R�PHMRU�TXH�ORV�
SURGXFWRV�GH�ORV�FRPSHWLGRUHV��VH�WUDQVIRUPD�HQ�XQD�
IXHQWH�GH�YHQWDMD�FRPSHWLWLYD�SDUD�OD�HPSUHVD��

(O� HQIRTXH� GH� &RPSHWLWLYLGDG� 6LVWpPLFD�
VRVWLHQH� TXH� OD� FRPSHWLWLYLGDG� UHTXLHUH� LQFOXLU� ORV�
QLYHOHV� DQDOtWLFRV� PLFUR�� PDFUR�� PHVR� \� PHWD� TXH�
DIHFWDQ� D� ODV� HPSUHVDV� HQ� HO� SODQR� ORFDO�� UHJLRQDO��
QDFLRQDO� \� VXSUDQDFLRQDO�� (Q� HVWH� PRGHOR�� OD�
FRPSHWLWLYLGDG� LQGXVWULDO� QR� VXUJH� HVSRQWiQHDPHQWH�
DO�PRGLILFDUVH� HO� FRQWH[WR�PDFUR�� FRPR� WDPSRFR� VH�
JHQHUD�GH�DFXHUGR�D�ODV�FDSDFLGDGHV�\�UHFXUVRV�GH�OD�
HPSUHVD� H[FOXVLYDPHQWH�� D� QLYHO� PLFUR�� ([LVWH� XQD�
LQWHUDFFLyQ�FRPSOHMD� \�GLQiPLFD�HQWUH�HO�(VWDGR�� ODV�
HPSUHVDV�� ODV� LQVWLWXFLRQHV� LQWHUPHGLDULDV� \� OD�
FDSDFLGDG�RUJDQL]DWLYD�GH�XQD�VRFLHGDG��0(661(5��
FLWDGR�SRU�'Ë$=�HW�DOO���������&RQVHFXHQWHPHQWH�� OD�
YLDELOLGDG�TXH�WLHQHQ�ODV�3\0(6�SDUD�FRQVWLWXLUVH�HQ�
LQVWUXPHQWRV�GHO�GHVDUUROOR�GH�XQ�WHUULWRULR�HV�

(
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SURGXFWR�GHO�HIHFWR�FRPELQDGR�GH�OD�HILFLHQFLD�GH�ODV�
HPSUHVDV�� GH� ODV� SROtWLFDV� S~EOLFDV�� � GH� OD�
LPSOHPHQWDFLyQ�GH�SURJUDPDV�\�SUR\HFWRV�VHFWRULDOHV�
GH� DSR\R�� GH� ODV� DFWLYLGDGHV� GH� DVRFLDWLYDV� HQWUH�
3\0(6� RULHQWDGDV� D� JHQHUDU� HFRQRPtDV� GH� HVFDOD� \�
GH� VX� DUWLFXODFLyQ� FRQ� OD� JUDQGHV� HPSUHVDV�
QDFLRQDOHV��H[SRUWDGRUDV�\�GH�VX�LQVHUFLyQ�HQ�FDGHQDV�
GH�YDORU�JOREDOHV��6$1&+(=�%$5$-$6���������

(VWXGLRV� VHFWRULDOHV� HQFDUDGRV� SRU� OD� 8QLyQ�
,QGXVWULDO� $UJHQWLQD� �8,$�� ������ DYDODQ� HVWDV�
LQWHUDFFLRQHV� HQWUH� HO� HPSUHQGHGRU� \� HO� GHVDUUROOR�
HFRQyPLFR�GH�XQ� WHUULWRULR�\D�TXH�HVWDEOHFHQ�TXH�HQ�
$UJHQWLQD� H[LVWHQ� ��� PLO� 3\PHV� ,QGXVWULDOHV� TXH�
JHQHUDQ� HO� ���� GH� ORV� SXHVWRV� GH� WUDEDMR�� /D�
SURYLQFLD� GH� 0LVLRQHV�� FRQ� ������ HPSUHVDV�
UHSUHVHQWD�HO�����GH�ODV�HPSUHVDV�3\PHV�GH�OD�UHJLyQ�
1($��1RUHVWH�$UJHQWLQR���RFXSDQGR�HO�SULPHU� OXJDU�
GH� OD� PLVPD�� 'HQWUR� GH� ODV ��� SULQFLSDOHV�
DJORPHUDFLRQHV� PRQRVHFWRULDOHV� GH� OD� 3HTXHxD� \�
0HGLDQD�,QGXVWULD��3\0,��GHO�SDtV��ORV�GHSDUWDPHQWRV�
GH� (OGRUDGR� \� 0RQWHFDUOR� RFXSDQ� HO� ��� \� HO� ����
SXHVWR� UHVSHFWLYDPHQWH��HQ�DPERV�FDVRV�HQ�HO� VHFWRU�
GH� OD� PDGHUD� \� VXV� SURGXFWRV� �,1)250(� 8,$��
352*5$0$� $5*(17,1$� '(6$552//2�
7(55,725,$/�&21�(48,'$'��������

8QD� HQFXHVWD� UHDOL]DGD� SRU� OD� $JHQFLD� GH�
'HVDUUROOR� GH� (OGRUDGR� �$*('(/�� ������ HQ� HO�
GHSDUWDPHQWR�GHO�PLVPR�QRPEUH��FRQVWDWy�TXH�HO����
��GH�ODV�3\PHV�PDGHUHUDV�� LQLFLDURQ�VXV�DFWLYLGDGHV�
D�SDUWLU�GH������\�HO��������D�SDUWLU�GH�������

(VWD� VLWXDFLyQ� VH� LQVFULELy� HQ� XQ� SURFHVR� GH�
SURJUHVLYD�GLYHUVLILFDFLyQ�GH� OD� HFRQRPtD�SURYLQFLDO�
SURWDJRQL]DGR� EiVLFDPHQWH� SRU� ODV� 3\0(6�� VLHQGR�
ODV�DFWLYLGDGHV�OLJDGDV�D�OD�FDGHQD�SURGXFWLYD�IRUHVWDO�
ODV� TXH� HYLGHQFLDURQ� HO� PD\RU� FUHFLPLHQWR� \�
GLQDPLVPR�GHVGH�OD�GpFDGD�GHO����KDVWD�DYDQ]DGD�OD�
SULPHUD�GpFDGD�GHO�DxR������� (Q�UHODFLyQ�DO UHFXUVR�
IRUHVWDO�� FDEH� VHxDODU� TXH� OD� SURJUHVLYD� GLVPLQXFLyQ�
FXDOL� \� FXDQWLWDWLYD� GH� OD� RIHUWD� GH� ORV� UROOL]RV� GHO�
ERVTXH� QDWLYR� D� SDUWLU� GH� OD� GpFDGD� GHO� ����
FRLQFLGHQWHPHQWH� FRQ� HO� FUHFLPLHQWR� GH� OD� RIHUWD� GH�
ODV� SODQWDFLRQHV� IRUHVWDOHV� SURYRFy� TXH� PXFKRV�
DVHUUDGHURV�TXH�SURFHVDEDQ�PDGHUDV�GH�ERVTXH�QDWLYR�
FHUUDVHQ� R� VH� UHFRQYLUWLHVHQ� DO� XVR� GH� PDGHUDV� GH�
FXOWLYR��D�OD�YH]�TXH�VH�FUHDURQ�QXHYDV�HPSUHVDV�SDUD�
DSURYHFKDU�OD�PD\RU�GLVSRQLELOLGDG�GH�PDWHULD�SULPD�
SURYHQLHQWH� GH� ODV� SODQWDFLRQHV�� )250,&+(//$
������� FRQVLGHUD� D� HVWH� SURFHVR� FRPR� XQD�
PDQLIHVWDFLyQ� GH� GHVDUUROOR� HQ� XQ� WHUULWRULR��
FRQVLVWHQWH�HQ�SDUWLU�GH� ODV�FXDOLGDGHV�HQGyJHQDV�GHO�
OXJDU� H� LQWHQWDU� IRPHQWDU� \� SRWHQFLDU� VXV� DVSHFWRV�
SRVLWLYRV�� VXSHUDQGR� ODV� GLILFXOWDGHV� \� OLPLWDFLRQHV�
TXH�SXHGD�KDEHU�HQ�HO�PLVPR�

'DGR� TXH� HO� GHVDUUROOR�� � HV� HO� SURGXFWR� WDQWR�
GH� ORV� DWULEXWRV� VLQJXODUHV� GHO� SDWULPRQLR� QDWXUDO� \�
FXOWXUDO� GH XQ� WHUULWRULR�� FRPR� GH� ODV� SRWHQFLDOHV�
FDSDFLGDGHV� �WpFQLFDV�� RUJDQL]DWLYDV�� ORJtVWLFDV��
FRPXQLFDFLRQDOHV�� HWF�� GLVSRQLEOHV� SDUD�

DSURYHFKDUODV��VH�FRQVLGHUD�LPSRUWDQWH�FDUDFWHUL]DU�HO�
SHUILO�GH�ORV�HPSUHQGHGRUHV�3\PH�GH�ODV�LQGXVWULDV�GH�
OD�PDGHUD��3DUD�FRQRFHU�FRPR�LQFLGLy�HQ�OD�HYROXFLyQ�
GH�ODV�HPSUHVDV�\�HO�GHVDUUROOR�GHO�WHUULWRULR��FyPR�DVL�
WDPELpQ� VX� LPSDFWR� � HQ� HO� GHVHPSHxR� IXWXUR��
WHQLHQGR�HQ�FXHQWD��ORV�QXHYRV�HVFHQDULRV�\�GHVDItRV��
D�SDUWLU�GH�OD�FULVLV�HFRQyPLFD�GHO�������TXH�LPSDFWR�
IXHUWHPHQWH HQ�pVWDV�HPSUHVDV�

$GHPiV� ORV� YDORUHV�� FRPSRUWDPLHQWRV�
LQGLYLGXDOHV� \� FROHFWLYRV� GH� pVWRV� HPSUHQGHGRUHV�
GLHURQ�ILVRQRPtD�D�HVWH�7HUULWRULR��HQWHQGLGR�FRPR�HO�
FRQMXQWR� GH� UHODFLRQHV� VRFLDOHV�� SURGXFWLYDV� \�
HFRQyPLFDV� TXH� VH� KDQ� HVWDEOHFLGR� WHQLHQGR� FRPR�
EDVH�OD�FXOWXUD�\�RWURV�UDVJRV�SURSLRV�GH�OD�ORFDOLGDG�
R�UHJLyQ��+8$/'(�$/)$52��������

(O� REMHWLYR� GH� pVWH� WUDEDMR� HV� FDUDFWHUL]DU� OD�
FXDOLGDG� GH� HPSUHQGHGRU� GH� ORV� HPSUHVDULRV� GH� ODV�
3\PHV� GH� OD� SULPHUD� \� VHJXQGD� WUDQVIRUPDFLyQ�
PHFiQLFD� GH� OD� PDGHUD� HQ� ORV� GHSDUWDPHQWRV� GH�
0RQWHFDUOR�\�(OGRUDGR�GH� OD�SURYLQFLD�GH�0LVLRQHV��
$UJHQWLQD� \� VX� FRQWULEXFLyQ� DO� GHVDUUROOR� GHO�
WHUULWRULR� (O�REMHWLYR�SDUWLFXODU�GHO�WUDEDMR�HV�DQDOL]DU�
OD�LPSURQWD�GH�ODV�FXDOLGDGHV�GH�HPSUHQGHGRU�GH�ORV�
HPSUHVDULRV� GH� pVWDV� � 3\0(6� �HQ HO� QLYHO� GH�
GHVDUUROOR� DOFDQ]DGR� SRU� VXV� HPSUHVDV�� H[SUHVDGR��
SRU� ORV� FDPELRV� H[SHULPHQWDGRV� HQ� VX� PDJQLWXG� \�
HVWUXFWXUD�HFRQyPLFD��FRPR�RUJDQL]DWLYD�

0$7(5,$/(6�<�0e72'26

/D� PHWRGRORJtD� XWLOL]DGD� HV� OD� LQYHVWLJDFLyQ�
FXDOLWDWLYD� \� HWQRJUiILFD�� (VWH� WLSR GH� LQYHVWLJDFLyQ�
EXVFD�XQ�FRQFHSWR��D�SDUWLU�GH�REVHUYDFLRQHV�KHFKDV��
FRQ� DOWR� JUDGR� GH� LQYROXFUDPLHQWR� GH� ORV�
SDUWLFLSDQWHV�� D� VDEHU�� HO� LQYHVWLJDGRU� HQ� HO� SURFHVR�
FRWLGLDQR� GH� ORV� DFWRUHV�� OR� TXH� SRVLELOLWD� XQD�
SURIXQGL]DFLyQ� GH� OD� SUREOHPiWLFD� D� HVWXGLDU� \� VX�
UHDOLGDG� \� D� ORV� HQWUHYLVWDGRV� FRPR� SDUWLFLSDQWHV�
DFWLYRV� PiV� TXH� FRPR� SREODFLyQ� REMHWLYR� 3DUD� HO�
GHVDUUROOR� GH� HVWH� WUDEDMR� VH� XWLOL]y� LQIRUPDFLyQ�
SULPDULD�\�VHFXQGDULD��/D�SULPHUD�VH�REWXYR�PHGLDQWH�
YLVLWDV�D�ODV�HPSUHVDV�\�HQWUHYLVWDV�VHPLHVWUXFWXUDGDV�
R� IRFDOL]DGDV�� (Q� HVWH� WLSR� GH� HQWUHYLVWD� HO�
LQYHVWLJDGRU� KDFH� XQD� SUHSDUDFLyQ� SUHYLD� SHUR� VLQ�
HVWUXFWXUD�IRUPDOL]DGD��UHVSHFWR�DO�JXLyQ�FRQ�tWHPV�GH�
OD� SUREOHPiWLFD� SDUWLFXODU� TXH� VH� TXLHUH� DERUGDU�� (Q�
pVWH� HVWXGLR� VH� UHILULy� D� ORV� RUtJHQHV�� JHVWLyQ�� ODV�
UHODFLRQHV� LQWHUSHUVRQDOHV�\� OD�YLVLyQ�D� IXWXUR�GH� ORV�
HPSUHVDULRV� HQWUHYLVWDGRV�� HQ� FXiQWR� D� VXV� HPSUHVDV�
\� DO� VHFWRU� IRUHVWRLQGXVWULDO� 6H� VHOHFFLRQDURQ� GH�
PDQHUD� LQWHQFLRQDO� D� ��� HPSUHVDV� LQWHJUDQWHV� GH� OD�
$VRFLDFLyQ� 0DGHUHUD� \� $ILQHV� GHO� $OWR� 3DUDQi�
�$0$<$'$3��� GHQWUR� GH� OD� FDWHJRUtD� GH�PHGLDQDV�
VHJ~Q� FODVLILFDFLyQ� DGRSWDGD� HQ� OD� 3URYLQFLD� GH�
0LVLRQHV�\�TXH�VH�PXHVWUD�HQ�HO�7DEOD 1�����(Q�HVWDV�
HPSUHVDV�� VH� HQWUHYLVWDURQ� D� VXV� GXHxRV� \� ODV�
HQWUHYLVWDV�IXHURQ�JUDEDGDV��
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7DEOD 1���� &ODVLILFDFLyQ� GH� HPSUHVDV� PDGHUDV� GH� OD� SURYLQFLD� GH� 0LVLRQHV�� VHJ~Q� SURGXFFLyQ� PHQVXDO�
�P��PHV��
7DEOH 1�����&ODVVLILFDWLRQ�RI�WLPEHU�FRPSDQLHV�RI�WKH�3URYLQFH�RI�0LVLRQHV��DFFRUGLQJ�WR�PRQWKO\�SURGXFWLRQ�
�P���PRQWK�

)XHQWH��&HQVR�,QGXVWULD�GH�OD�0DGHUD������

5(68/7$'26

&RPR� VtQWHVLV� GH� ODV� FDUDFWHUtVWLFDV� GHO�
WHUULWRULR� \� OD� UHODFLyQ� GH� VX� PDWHULDOLGDG� FRQ� OD�
HYROXFLyQ�GH� ODV�3\PHV� IRUHVWRLQGXVWULDOHV��VH�SXHGH�
VHxDODU� � SRU� VHU� XQD� ]RQD� IRUHVWDO�� FRQ� OD�
LQIUDHVWUXFWXUD� EiVLFD� QHFHVDULD� \� GLVSRQLELOLGDG� GH�
PDWHULD� SULPD�� D� pVWRV� HPSUHQGHGRUHV�� OHV� IXH� PiV�
IiFLO� LQLFLDUVH� HQ� OD� DFWLYLGDG�� (Q� UHODFLyQ� D� ODV�
FRQGLFLRQHV�VRFLDOHV�LPSHUDQWHV��GH�ODV�HQWUHYLVWDV�VH�
GHVSUHQGH� TXH� ORV� QXHYRV� HPSUHQGHGRUHV� FRQWDEDQ�
FRQ�OD�FRODERUDFLyQ�\�HO�DSR\R�GH�ORV�FROHJDV��/R�TXH�
DOODQy� PXFKDV GH� ODV� GLILFXOWDGHV� TXH� VH� OHV�
SUHVHQWDURQ�HQ�VX�HWDSD�GH�LQLFLR��3RVWHULRUPHQWH��FRQ�
OD� LQFRUSRUDFLyQ�\�R� IRUWDOHFLPLHQWR�GH�RWURV�DFWRUHV�
GH� OD� FDGHQD� SURGXFWLYD� IRUHVWDO�� WDOHV� FRPR� ODV�
LQVWLWXFLRQHV� WpFQLFDV� \� GHO� FRQRFLPLHQWR� \� GH� ODV�
HPSUHVDV� GH� VHUYLFLRV� IRUHVWDOHV�� ODV� LQWHUDFFLRQHV� H�
LQWHUUHODFLRQHV� HQWUH� ORV� DFWRUHV� VH� IXHURQ�
H[WHQGLHQGR��1R�REVWDQWH��QR�VH� DYDQ]y PXFKR�R�GH�
PDQHUD� FRQWLQXD� HQ� SURFHVRV� DVRFLDWLYRV�� GH�
FRRSHUDFLyQ�RULHQWDGRV�D� IRUWDOHFHU OD� WRWDOLGDG�GH� OD�
FDGHQD� R� WUDQVIRUPDUOD� HQ� XQD� FDGHQD� GH� YDORU�� /D�
LQWHUDFFLyQ�HQWUH�ORV�HPSUHVDULRV��HVSHFLDOPHQWH�HQ�OD�
FiPDUD�TXH�ORV�DJUXSD��HV�PD\RU�HQ�SHUtRGRV�GH�FULVLV�
SHUR�WLHQH�XQ�HQIRTXH�PiV�JUHPLDO�R�SROtWLFR�

'H�ODV�HQWUHYLVWDV�D�ORV�HPSUHVDULRV�VH�LQILHUH�
TXH� HVWi� ELHQ� GHVDUUROODGR� HO� QH[R� LQGLYLGXR�
RSRUWXQLGDG�� GRQGH� VXV� FDUDFWHUtVWLFDV� GH� LQLFLDWLYD��
PRWLYDFLyQ�� LQWXLFLyQ�� SURSHQVLyQ� DO� ULHVJR� OHV�
SHUPLWLHURQ� LGHQWLILFDU� \� H[SORWDU� ODV� DPHQD]DV� \�
RSRUWXQLGDGHV�TXH�SUHVHQWDED�HO�HQWRUQR�HQ�UHODFLyQ�D�
ORV� VLJXLHQWHV� IDFWRUHV�� HO� DJRWDPLHQWR� GHO� UHFXUVR�
QDWLYR�� HO� LPSXOVR� HVWDWDO� DO� GHVDUUROOR� GH� ODV�
SODQWDFLRQHV�IRUHVWDOHV�D�SDUWLU�GH�OD�GpFDGD�GHO����\�
TXH� OD� UHJLyQ� FRQ� OD� SUHVHQFLD� GH� RWUDV� LQGXVWULDV��
SULQFLSDOPHQWH� FHOXOyVLFR� SDSHOHUDV�� VH� HQFDPLQDED�
KDFLD� OD� FRQIRUPDFLyQ� GH� XQ� FOXVWHU� IRUHVWDO�� /RV�
HPSUHQGHGRUHV� FRPELQDURQ� ODV� RSRUWXQLGDGHV� TXH�

JHQHUDED� HVWH� QXHYR� HVFHQDULR� IRUHVWDO� FRQ� OD�
GLVSRQLELOLGDG� SDUD� DOTXLODU� R� DGTXLULU� ODV�
LQVWDODFLRQHV� GH� PXFKRV� DVHUUDGHURV� GH� HVSHFLHV�
QDWLYDV� TXH� GHMDEDQ� GH� IXQFLRQDU� SRU� OD� HVFDVH]� GH�
PDWHULD� SULPD� 6XV� LQLFLRV� H[SOLFDQ� SDUFLDOPHQWH� HO�
HVWLOR� GH� JHVWLyQ� SUHYDOHFLHQWH� DFWXDOPHQWH��
JHUHQFLDPLHQWR� SRFR� SURIHVLRQDOL]DGR�� OLGHUD]JR�
DXWRFUiWLFR�� SRFD� FRPXQLFDFLyQ� LQWHUQD�� DWHQFLyQ�
IRFDOL]DGD� HQ� ODV� XUJHQFLDV� \� FR\XQWXUD�� IDOWD� GH�
SODQLILFDFLyQ� HVWUDWpJLFD� \� XQD� PD\RU� YDORUDFLyQ� GH�
OD�WHFQRORJtD�SRU�VREUH�ORV�UHFXUVRV�KXPDQRV�

(QWUH�ORV�PRWLYRV�TXH�ORV�LPSXOVDURQ�D�DVXPLU�
HO� URO� GH� HPSUHVDULRV� PHQFLRQDGRV� SRU� ORV�
HQWUHYLVWDGRV���VH�HQFXHQWUD�OD�QHFHVLGDG�GH�JHQHUDUVH�
HPSOHR� DQWH� OD� SpUGLGD�GHO� TXH� WHQtDQ�R� HO� GHVHR�GH�
WHQHU�DXWRQRPtD�ODERUDO��2WURV�PRWLYRV�PHQFLRQDGRV�
VRQ� OD� GLVSRQLELOLGDG� GH� PDWHULD� SULPD� GH� ERVTXHV�
LPSODQWDGRV�R�OD�RSWLPL]DFLyQ�GHO�XVR�SURSLHGDG��8Q�
REMHWLYR� FRP~Q� DO� FROHFWLYR� HV� OD� E~VTXHGD� GHO�
SURJUHVR�HFRQyPLFR�\�VRFLDO��FRUURERUDQGR�DVt�TXH�HQ�
OD� HYROXFLyQ� KDFLD� OD� HPSUHVDULDOLGDG�� LQWHUYLHQHQ�
DGHPiV� GH� HVWLORV� GH� SHUVRQDOLGDG�� HOHFFLRQHV�
FRQGLFLRQDGDV� SRU� ODV� FLUFXQVWDQFLDV� \� IDFWRUHV�
VRFLDOHV�� FXOWXUDOHV� \� HFRQyPLFRV� �*DUWQHU�� �������
2WUD� FDUDFWHUtVWLFD� FRP~Q� DO� FRQMXQWR� GH�
HQWUHYLVWDGRV�HV�TXH�VXV�LQLFLRV�SRU�QHFHVLGDG�QR�KL]R�
TXH� VH� OLPLWDVHQ� D� JHQHUDU� XQ� HPSUHQGLPLHQWR� SDUD�
VREUHYLYLU�� VLQR� TXH� PHGLDQWH� XQ� SURFHVR� GH�
SHUPDQHQWH� UHLQYHUVLyQ�� ORJUDURQ� TXH� VXV� HPSUHVDV�
IXHVHQ� FUHFLHQGR� \� PRGHUQL]iQGRVH� D� WUDYpV� GH� ORV�
DxRV�� (Q� HVWH� FRQWH[WR� PDQLILHVWDQ� TXH� FRQVLGHUDQ�
HQWUH�VXV�SULQFLSDOHV� ORJURV�D� OD� LPDJHQ�JDQDGD�\�VX�
WUD\HFWRULD��(V�GHVWDFDEOH�HO�HQWXVLDVPR�\�RUJXOOR�TXH�
WUDVPLWHQ�� FXDQGR� HYRFDQ� VXV� LQLFLRV�� SHUR� HVWD�
HPRFLRQDOLGDG�FDPELD�FXDQGR�VH�ORV�LQGDJD�VREUH�VX�
YLVLyQ�GH�IXWXUR�

(Q� EDVH� D� ODV� FDUDFWHUtVWLFDV� SHUVRQDOHV� \��
FRPSHWHQFLDV� GH� ORV� HPSUHQGHGRUHV� LGHQWLILFDGDV�
PHGLDQWH�ODV�HQWUHYLVWDV��VH�HODERUy�OD VLJXLHQWH�WDEOD
GH�UHVXOWDGRV�

0HGLDQDV�
LQGXVWULDV

0HG�*UDQ�
LQGXVWULDV

*UDQGHV�
LQGXVWULDV

3URGXFFLyQ�
HQ�PϹ�PHV

���� ����� ������ ������� ������� �������� ��������� !����

3URGXFFLyQ�
HQ�Sð�PHV

�������
������
�����

������
�����

������
������

�������
������

�������
������

�������
�������

!�������

7RWDO�
*HQHUDO

��� �� �� �� �� �� � �

3RUFHQWDMHV ������ ����� ������ ����� ����� ����� ����� �����

$FXPXODGRV ������ ������ ������ ������ ������ ������ ������ �������

3HTXHxDV�LQGXVWULDV
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7DEOD 1�� ��� &DUDFWHUtVWLFDV� \� FXDOLGDGHV� GH� ORV�
HPSUHQGHGRUHV�3\PHV�PDGHUHURV�
7DEOH 1�� ��� &KDUDFWHULVWLFV� DQG� TXDOLWLHV� RI� WKH�
60(V�WLPEHU�HQWHUSUHQHXUV

)XHQWH��HODERUDFLyQ�SURSLD

'HQWUR� GH� ODV� FDUDFWHUtVWLFDV� SURSLDV� GHO�
HVStULWX� HPSUHQGHGRU�� HQWUH� ORV� HPSUHVDULRV� 3\PHV�
PDGHUHURV�GHO�WHUULWRULR�VH�GHVWDFDQ�ODV�VLJXLHQWHV�

�� /D� DXVWHULGDG� \� HO� VDFULILFLR� SHUVRQDO� HQ�
VXV� LQLFLRV� GH� HPSUHQGHGRUHV�� 7DO� FRPR� VH� GLMR� HQ�
PXFKRV� FDVRV� VH� LQLFLDURQ� SRU� OD� IDOWD� GH� HPSOHR� R�
SRU� ODV� EDMDV� SHUVSHFWLYDV� GH� SURJUHVR� ODERUDO� \�
HFRQyPLFR��$GHPiV�\�DO�LJXDO�TXH�SDUD�OD�PD\RUtD�GH�
ODV� 3\PHV� DUJHQWLQDV� GH� FXDOTXLHU� VHFWRU� FDUHFLHURQ�
GH� ILQDQFLDPLHQWR�� FDSDFLWDFLyQ� \� GH� DVLVWHQFLD� GH�
SURJUDPDV� GH� DSR\R� HVWDWDOHV� HVSHFtILFDPHQWH�
GLULJLGRV� D� HVWH� VHJPHQWR�GH� HPSUHVDV��(VWH� HVStULWX�
GH� VDFULILFLR� WDPELpQ� VH� HYLGHQFLy� HQ� OD� DFWLWXG� GH�
DFHSWDFLyQ� GH� VXV� IUDFDVRV�� TXH� HQ� YLUWXG� GH� OD�
GHELOLGDG� HFRQyPLFD� \� FDUHQFLD� GH� DVLVWHQFLD�
ILQDQFLHUD�FRQVWLWX\HQ�XQD�DPHQD]D�SDUD�OD�H[LVWHQFLD�
GH�HVWH�WLSR�GH�HPSUHVDV�

�� /D� QHFHVLGDG� GH� UHDOL]DFLyQ� SHUVRQDO� \�
HFRQyPLFD�� TXH� VH� HYLGHQFLD� HQ� HO� RUJXOOR� \�
VDWLVIDFFLyQ�� TXH� H[SUHVDQ� pVWRV� DFWRUHV� VREUH� VX�
WUD\HFWRULD�HPSUHVDULDO�\�VX�URO�HQ�OD�FRPXQLGDG��\�HQ�
VX�SURSHQVLyQ�D�DIURQWDU� ULHVJRV�SDUD� ORJUDU�DOFDQ]DU�
HO�FUHFLPLHQWR�GH�VXV�HPSUHVDV��

�� 'HELOLGDG� HQ� HO� HVWLOR� GH� OLGHUD]JR�� TXH�
VH� EDVD� PiV� HQ� OD� DXWRULGDG� TXH� OHV� FRQILHUH� VX�
SRVLFLyQ� MHUiUTXLFD� TXH� HQ� IRUPDV� GH� JHVWLyQ� TXH�
LQIOX\DQ� VREUH� HO� FRPSRUWDPLHQWR� \� JHQHUHQ�
HQWXVLDVPR� \� HO� FRPSURPLVR� GH� VXV� WUDEDMDGRUHV��
(VWRV� HPSUHVDULRV� FXDQGR� FRPSDUDQ� VX� VLWXDFLyQ� HQ�
VXV�LQLFLRV�FRQ�OD�DFWXDO�GH�VXV�HPSOHDGRV��FRQVLGHUDQ�
TXH�pVWRV�WLHQHQ�JDUDQWtDV�TXH�HOORV�QR�WXYLHURQ�SHUR�
TXH�HVWD�YHQWDMD�QR�VH� UHIOHMD�HQ�HO� FRPSURPLVR�TXH�
HVSHUDQ�GH�VXV�HPSOHDGRV��

�� 'HELOLGDG�SDUD�GHVDUUROODU� XQD�YLVLyQ� GH�
VX�HPSUHVD�D�ODUJR�SOD]R�\�FyPR�HVWD�VH�YLQFXOD�FRQ�
VX� HQWRUQR� VRFLRFXOWXUDO�� HFRQyPLFR� \� WHFQROyJLFR��
3HVH� D� TXH� VXV� HPSUHQGLPLHQWRV� KDQ� DOFDQ]DGR� OD�
HWDSD�GH�PDGXUH]�GH�VX�FLFOR�GH�YLGD��PXFKDV�GH�VXV�
DFFLRQHV�FRQWLQ~DQ�VLHQGR�UHDFWLYDV�\D�TXH�SUHYDOHFH�
SDUD�OD�WRPD�GH�GHFLVLRQHV�OD�³SUXHED�HUURU��<�VL�ELHQ�
OD� DFHSWDFLyQ� GHO� IUDFDVR� HV XQD� IRUPD� GH� JDQDU�
H[SHULHQFLD�� QR� VLHPSUH� FDSLWDOL]DQ� ORV� HUURUHV�
FRPHWLGRV�QL�GHWHUPLQDQ�HO�FRVWR�GH� ORV�PLVPRV��(Q�
HVWH�VHQWLGR�OD�IRUPD�GH�JHVWLRQDU��QR�FDPELR�PXFKR�
HQ�UHODFLyQ�D�FRPR�OR�KDFtDQ�HQ�VXV�FRPLHQ]RV��

�� 'HELOLGDG� HQ� OD� LQQRYDFLyQ�� 0iV� TXH�
LQQRYDGRUHV� VRQ� ³UHSOLFDGRUHV´� \D� TXH� SUHYDOHFH� OD�
DFWXDFLyQ� SRU� LPLWDFLyQ� ± FRSLD� ± DGDSWDFLyQ� D� ORV�
FRPSHWLGRUHV� TXH� FRQVLGHUDQ� UHIHUHQWHV� R� PRGHORV�
H[LWRVRV�HQ�OD�DFWLYLGDG�R�SRU�OR�TXH�YHQ�HQ�ORV�YLDMHV�
GH� QHJRFLRV� R� IHULDV� LQGXVWULDOHV� TXH� YLVLWDQ��
(VSHFLDOPHQWH� REVHUYDQ� TXH� KDFHQ� VXV� SDUHV� GH�
%UDVLO�� GH� TXLpQHV� YDORUDQ� VX� SUDJPDWLVPR� \�
GLQDPLVPR��

�� 6RQ� IOH[LEOHV� HQ� VX� DGDSWDFLyQ� D� ODV�
QHFHVLGDGHV�GH�FDPELR�UHTXHULGDV�SRU�HO�PHUFDGR��/D�
PD\RUtD� GH� ODV� LQYHUVLRQHV� TXH� UHDOL]DQ� HQ� PHMRUDV�
WHFQROyJLFDV�� HQ� HO� DXPHQWR� GHO� YROXPHQ� R� HQ� OD�
GLYHUVLILFDFLyQ� GH� OD� SURGXFFLyQ� R� HQ� PHMRUDU� OD�
FDOLGDG� GH� ORV� SURGXFWRV�� VRQ� HQ� UHVSXHVWD� D� ODV�
GHPDQGDV� GHO� PHUFDGR�� (VWD� IOH[LELOLGDG� OD� ORJUDQ�
PDQWHQLHQGR� FRQWDFWR� GLUHFWR� FRQ� VXV� SULQFLSDOHV�
FOLHQWHV�H�LQWHUFDPELRV�GH�LQIRUPDFLyQ�FRQ�VXV�SDUHV�
SDUD�VHJXLU�ODV�QRYHGDGHV�FR\XQWXUDOHV�GHO�VHFWRU��/D�
PHMRUD� GH� FDOLGDG�� D� OD� TXH� WRGRV� ORV� HQWUHYLVWDGRV�
FRQVLGHUDQ� FRPR� REMHWLYR� \� HVWUDWHJLD� GH�
GLIHUHQFLDFLyQ� PHUHFH� XQD� HVSHFLDO� LQWHUSUHWDFLyQ�
GDGR� TXH� HVWH� FRQFHSWR� UHVSRQGH� ~QLFDPHQWH� D� VXV�
FULWHULRV�SURSLRV�\�QR�D�HVWiQGDUHV�\�TXH�QLQJXQD�GH�
HVWDV� HPSUHVDV� REWXYR� DOJXQD� FHUWLILFDFLyQ� GH�
FDOLGDG��

�� 6RQ� SURDFWLYRV� EXVFDQGR� VHJPHQWRV� \�
QLFKRV� GH� PHUFDGRV� TXH� OHV� SHUPLWDQ� PDQWHQHU� OD�
UHQWDELOLGDG� IUHQWH� D� JUDQGHV� FRPSHWLGRUHV�� 1R�
REVWDQWH�HQ�UHODFLyQ�D�ODV�OHFFLRQHV�DSUHQGLGDV�GH�ODV�
FULVLV� TXH� DWUDYHVDURQ�� QR� DGRSWDQ� SUHYHQFLRQHV� QL�
GHOLQHDQ�HVWUDWHJLDV�HQ�pSRFDV�GH�FUHFLPLHQWR�TXH�OHV�
SHUPLWDQ� HVWDU� PHMRU� SUHSDUDGRV� DQWH� XQD� HYHQWXDO�
UHSHWLFLyQ�GH�HVWDV�FLUFXQVWDQFLDV��PiV�DOOi�GH HYLWDU�
HQGHXGDUVH

�� 7LHQHQ� XQ� DOWR� JUDGR� GH� FRQILDQ]D� HQ� Vt�
PLVPRV��6H�FRQVLGHUDQ�HILFLHQWHV�SDUD�UHVSRQGHU�D�ORV�
FDPELRV� GHO� PHUFDGR�� \� FRQVLGHUDQ� TXH� KDEHU�
VXSHUDGR� WDQWDV� FULVLV� \� TXH� VXV� HPSUHVDV� FRQWLQ~HQ�
FUHFLHQGR� HV� HO�PHMRU� LQGLFDGRU� GH� HVWD� HILFLHQFLD� \�
GH�VX�p[LWR��$GHPiV�VLHPSUH�VH�FRPSDUDQ�HQ�UHODFLyQ�
D�FRPSHWLGRUHV�GH�WDPDxR�VHPHMDQWH�\�GHO�PLVPR

&DUDFWHUtVWLFDV
(PSUHQGHGRUHV�3\PHV�

PDGHUHURV
&UHDWLYLGDG %DMD

&RQILDQ]D�HQ�Vt�
PLVPR

$OWD

3URDFWLYLGDG %DMD
/LGHUD]JR EDMR�
,QWXLFLyQ $OWD
6DFULILFLR�

3HUVRQDO�$XVWHULGDG
$OWR

0RWLYDFLyQ PHGLD
9LVLyQ %DMD

&DSDFLGDG�
1HJRFLDGRUD

PHGLD

7UDEDMR�HQ�HTXLSR %DMR
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�� WHUULWRULR�� SRU� OR� FXDO� SUHGRPLQD� XQD�
DSUHFLDFLyQ� PX\� UHFRUWDGD� \� KDVWD� FRPSODFLHQWH�
VREUH� VX� SHUIRUPDQFH�� (VWD� FRQILDQ]D� H[SOLFDUtD� HQ�
SDUWH�TXH�QR�VLHQWDQ�OD�QHFHVLGDG�GH�JHQHUDU�HVSDFLRV�
SDUD� UHIOH[LRQDU� VREUH� FyPR� PHMRUDU� VXV� IRUPDV� GH�
JHVWLyQ� \� PHQRV� D~Q� VREUH� VXV� DFWLWXGHV� UHDFWLYDV�
DQWH�HQWRUQRV�HQ�SHUPDQHQWHV�FDPELRV��

��� 6X� SUHGLVSRVLFLyQ� SDUD� HO� WUDEDMR� HQ� HTXLSR�
HV� EDMD�� (VWR� VH� UHIOHMD� WDQWR� HQ� HO� HVWLOR� GH�
FRQGXFFLyQ�DXWRFUiWLFR�GH�VXV�HPSUHVDV�FRPR�HQ�VXV�
PRGRV� GH� UHODFLRQDUVH� FRQ� ORV� GLIHUHQWHV� DFWRUHV�
VHFWRULDOHV� TXH� HYLGHQFLDQ� GLILFXOWDGHV� SDUD�
LPSOHPHQWDU� DFFLRQHV� FRQMXQWDV� R� FRQVWUXLU�
HQWUDPDGRV� SURGXFWLYRV� GHVWLQDGRV� D� LQFUHPHQWDU� OD�
FRPSHWLWLYLGDG� VLVWpPLFD� VHFWRULDO� R� SDUD� FDSWDU�
QXHYRV�PHUFDGRV�

&21&/86,21(6

/DV�FDUDFWHUtVWLFDV�GH�ORV�HPSUHQGHGRUHV�GH�OD�
UHJLyQ� GH� HVWXGLR� SHUPLWLHURQ� TXH� ODV� 3\PHV�
PDGHUHUDV� VXSHUDURQ� ODV�HWDSDV� LQtFLDOHV�GHO�FLFOR�GH�
YLGD� GHO� QHJRFLR�� H[SDQGLpQGRVH� \� PRGHUQL]iQGRVH��
FRQ�HO�FRQVLJXLHQWH�HIHFWR�PXOWLSOLFDGRU�HQ�HO�iPELWR�
HFRQyPLFR��DPELHQWDO�\�VRFLDO�

'H� ODV� LGHQWLILFDFLyQ� HVSHFLILFD� GH� ODV�
FDUDFWHUtVWLFDV� SHUVRQDOHV� GH� ORV� HPSUHVDULRV� 3\PHV�
PDGHUHURV�\�FRPR�pVWDV�VH�UHIOHMDQ�HQ�OD�HYROXFLyQ�GH�
VXV�HPSUHVDV��VH�FRQFOX\H�TXH�DXQTXH�LQLFLDOPHQWH�VX�
REMHWLYR� SULQFLSDO� IXH� HO� DXWRHPSOHR�� VH� IXHURQ�
WRUQDQGR� HPSUHVDULRV� \� HQ� HVWH� FDPLQR� IXHURQ�
H[SDQGLpQGRVH�H�LQFRUSRUDQGR�WHFQRORJtD��\�ORJUDURQ�
UHFRQRFLPLHQWR� HQ� HO� VHFWRU�� TXH� HQ�PXFKRV�� HV� XQR�
GH�VXV�PiV�SUHFLDGRV�YDORUHV�

(O�HVWLOR�DXWRULWDULR�GH�OLGHUD]JR�SUHYDOHFLHQWH�
HQ�ORV�HPSUHQGHGRUHV�3\PH�QR�IDYRUHFH�HO�WUDEDMR�HQ�
HTXLSR��ORV�SURFHVRV�GH�DSUHQGL]DMH�RUJDQL]DFLRQDO�QL�
OD�JHQHUDFLyQ�GH�XQ�FOLPD�GH�FRQILDQ]D��SHUWHQHQFLD�\�
FRPSURPLVR� ODERUDO� SRU� OR�TXH� ORV� WUDEDMDGRUHV�PiV�
FDSDFLWDGRV�\�FRQ�DXWRQRPtD��SRFDV�YHFHV�HQFXHQWUDQ�
SRVLELOLGDGHV�GH�GHVDUUROOR�ODERUDO�\�SHUVRQDO�

6L�ODV�FDUDFWHUtVWLFDV�GH�HPSUHQGHGRULVPR�TXH�
SRVHHQ� ORV� HPSUHVDULRV� 3\PHV� PDGHUHURV� GHO�
WHUULWRULR� VH� IRUWDOHFLHVHQ� FRQ� DVHVRUDPLHQWR� \�
FDSDFLWDFLyQ�HQ�JHVWLyQ�HPSUHVDULDO�\�VH�OHV�IDFLOLWDVH�
HO�DFFHVR�D�LQIRUPDFLyQ�UHOHYDQWH�VREUH�ORV�PHUFDGRV�
QDFLRQDOHV� H� LQWHUQDFLRQDOHV�� GHVDUUROOR� GH� QXHYRV�
SURGXFWRV�� SURFHVRV� \� WHFQRORJtDV� FOLHQWHV�� HQWUH�
RWUDV��VXV�SRVLELOLGDGHV�GH�REWHQHU�PHMRUHV�UHVXOWDGRV�
VH� YHUtDQ� LQFUHPHQWDGDV� DVt� FRPR� WDPELpQ� OD�
FRPSHWLWLYLGDG�VLVWpPLFD�VXVWHQWDEOH�GHO� VHFWRU�\�GHO�
WHUULWRULR��

3DUD�DOFDQ]DU�HVWH�REMHWLYR�WDPELpQ�VH�UHTXLHUH�
GH� OD� DSOLFDFLyQ� GH� XQ� HQIRTXH� VLVWpPLFR� SDUD�
DUWLFXODU� OD�SUHVHQFLD�GH� ORV�GLIHUHQWHV�DFWRUHV� �GH� OD�
FDGHQD� \� GHO� HQWRUQR�� PHMRUDU� OD� LQWHUDFFLyQ� \�
UHDOLPHQWDFLyQ�HQWUH�HPSUHGHGRULVPR�\�GHVDUUROOR��\�
WRUQDUOR� XQ� FtUFXOR� YLUWXRVR�� 3DUD� HVWR� HO� URO� TXH�
GHEHQ� GHVHPSHxDU� ORV� HVWDGRV� QDFLRQDO� \� SURYLQFLDO�

HV� IXQGDPHQWDO�� Pi[LPH� HQ� HVWRV� HPSUHVDULRV� TXH�
VRUWHDURQ�YDULDV�FULVLV�\�VHJ~Q�VXV�H[SUHVLRQHV�GHEHQ�
HQIUHQWDU�UHFXUUHQWHPHQWH�OD�LQHILFDFLD�HVWDWDO��OR�FXDO�
DFWXDOPHQWH� OLJDGR� D� VXV� HGDGHV� PDGXUDV�� DFRUWD� VX�
9LVLyQ�GH�IXWXUR�\�VX�PRWLYDFLyQ�

%,%/,2*5$)Ë$

&$55$6&2�� ,10$&8/$'$�� &$67$f2��
0$5Ë$��������(O�HPSUHQGHGRU�VFKXPSHWHULDQR�\�HO�
FRQWH[WR� VRFLDO�� 5HYLVWD� ,&(� 0DU[�.H\QHV�
6FKXPSHWHU� Q�� ����� 'LVSRQLEOH� HQ��
KWWS���ZZZ�UHYLVWDVLFH�FRP�FDFKHSGI�,&(B���B����
���BB)����%��)')'���$���%%�%(((�$$%���
SGI��ÒOWLPR�DFFHVR�����GH�PD\R������

&Ë5&8/2� '(� (035(6$5,26� '(� (63$f$��
������ (O� HVStULWX� HPSUHQGHGRU�� HOHPHQWR� HVHQFLDO�
SDUD� VXSHUDUOD� FULVLV� HFRQyPLFD� HVSDxROD�� &ROHFFLyQ�
'RFXPHQWRV� &tUFXOR�� 'LVSRQLEOH� HQ��
KWWS���FLUFXORGHHPSUHVDULRV�RUJ�VLWHV�GHIDXOW�ILOHV�SXE
OLFDFLRQHV���������HVSLWLWX��B��SGI�� ÒOWLPR� DFFHVR��
���GH�PD\R������

'Ë$=�� $0$/,$�0�� $5-2/��0$5,1$��'Ë$=��
'$5Ë2��������(FRQRPtD�GHO�VHFWRU�IRUHVWR�LQGXVWULDO�
GH� OD� 3URYLQFLD� GH� 0LVLRQHV� 3UR\HFWR� GH�
,QYHVWLJDFLyQ�

'58&.(5�� 3�� ������ /D� ,QQRYDFLyQ� \� HO�
HPSUHVDULR�LQQRYDGRU��(G��(GKDVD��%DUFHORQD

)250,&+(//$��0$5Ë$�0��������(O�FRQFHSWR�
GH�HPSUHQGLPLHQWR�\�VX�UHODFLyQ��FRQ��OD�(GXFDFLyQ��
HO�(PSOHR�\�HO�'HVDUUROOR�/RFDO��0RQRJUDItD�%HFD�GH�
,QLFLDFLyQ�GHO� ,17$�³*HVWLyQ�GHO�HPSUHQGLPLHQWR�\�
OD�LQQRYDFLyQ´

+8$/'(� $/)$52�� $/)5('2�� ����� ³'HO�
7HUULWRULR� D� OD� HPSUHVD´� (Q� 5HJLyQ� \� 6RFLHGDG��
5HYLVWD�GH�(O�&ROHJLR�GH�6RQRUD��0H[LFR��'LVSRQLEOH�
HQ��

KWWS���ODQLF�XWH[DV�HGX�SURMHFW�HWH[W�FROVRQ����
��B��SGI� ÒOWLPR�DFFHVR�����GH�PD\R������

.$17,6�� +8*2�� $1*(/(//,�� 3�� *$772��
)5$1&,6&2�� ������ 1XHYRV� HPSUHQGHGRUHV� \�
HPSUHQGLPLHQWRV�� ¢'H� TXp� GHSHQGH� VX� FUHDFLyQ� \�
VXSHUYLYHQFLD"� ([SORUDQGR� HO� FDVR� DUJHQWLQR��
'LVSRQLEOH� HQ�� ZZZ�VODGHLQWHUQDFLRQDO�FRP�QXHYRV�
HPSUHQG��ÒOWLPR�DFFHVR�����GH�PD\R������

.$17,6��+8*2�������'HVDUUROOR�(PSUHQGHGRU��
$PpULFD� ODWLQD� \� OD� H[SHULHQFLD� LQWHUQDFLRQDO�� %,'��
'LVSRQLEOH� HQ��
KWWS���LGEGRFV�LDGE�RUJ�ZVGRFV�JHWGRFXPHQW�DVS["GR
FQXP ��������ÒOWLPR�DFFHVR�HO����GH�PD\R������
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0(661(5� ',5.�� ������ (O� GHVDItR� GH� OD�
&RPSHWLWLYLGDG�6LVWpPLFD��/D� ,QGXVWULD�0DGHUHUD�GH�
&KLOH��,QVWLWXWR�$OHPiQ�GH�'HVDUUROOR��,$'��%HUOtQ�

3257(5�� 0,&+$(/� (�� ������ 9HQWDMD�
FRPSHWLWLYD�� FUHDFLyQ� \� VRVWHQLPLHQWR� GH� XQ�
GHVHPSHxR� VXSHULRU�� ,%61� �������������� (G� 5HL�
$UJHQWLQD�6�$�

38/*$5,1��6(5*,2��������&DUDFWHUL]DFLyQ�GHO�
FRPSRUWDPLHQWR� HPSUHQGHGRU� GH� ORV� HVWXGLDQWHV� GH�
SUHJUDGR� GH� OD� 8QLYHUVLGDG� GHO� 5RVDULR�� &RORPELD��
'LVSRQLEOH� HQ��
KWWS���ZZZ�XURVDULR�HGX�FR�JHWDWWDFKPHQW�$GPLQVWUD
FLRQ�XU�,QYHVWLJDFLyQ��XU� ÒOWLPR� DFFHVR�� HO� �� GH�
PD\R������

6$%2,$� /(,72�� )(51$1'2� $1721,2��
0$57Ë1� &58=�� 1$7$/,$� ����� ORV� UDVJRV�
SVLFROyJLFRV� GHO� HPSUHQGHGRU� \� OD� FRQWLQXLGDG� GHO�
SUR\HFWR� HPSUHVDULDO�� XQ� HVWXGLR� HPStULFR� GH� ORV�
HPSUHQGHGRUHV� EUDVLOHxRV�� 5HYLVWD� (OHWU{QLFD� GH�
$GPLQLVWUDomR��>6�O�@� Y������Q������,661��������������
8QLYHUVLGDGH�)HGHUDO�GR�5LR�*UDQGH�GR�6XO�±%UDVLO�

6È1&+(=� %$5$-$6�� *(1$52� /DV� PLFUR� \�
SHTXHxDV� HPSUHVDV� PH[LFDQDV� DQWH� OD� FULVLV� GHO�
SDUDGLJPD� HFRQyPLFR� GH� ������ 8QLYHUVLGDG� GH�
0iODJD�� (VSDxD�� 'LVSRQLEOH� HQ��
KWWS���ZZZ�HXPHG�QHW�OLEURV�
JUDWLV�����D�����7HRULD���GH���OD���FRPSHWLWLYL
GDG���VLVWHPLFD�KWP� $FFHVR�����������

7$f6.,�� 1,/'$�� %È(=�� /8&,2�� &/e5,&,��
&$50(1�� ������ /D� DVRFLDWLYLGDG� FRPR� YHQWDMD�
FRPSHWLWLYD�� ,QYHVWLJDFLyQ� &LHQWtILFD� 7HFQROyJLFD��
(GLWRULDO�8QLYHUVLWDULD�81D0�

20$5�02172<$� 68È5(=� 6&+803(7(5��
����� ,1129$&,Ï1� <� '(7(50,1,602�
7(&12/Ï*,&2� 6FLHQWLD� HW� 7HFKQLFD� $xR� ;�� 1R�
���� 873�� ,661� ����������� 'LVSRQLEOH� HQ��
KWWSV���VFKRODU�JRRJOH�HV�VFKRODU"KO HV	T VFKXPSHW
HU��WHRULD�GHO�FUHFLPLHQWR�HFRQRPLFR	EWQ* 	OU 
��ÒOWLPR�DFFHVR�����GH�PD\R������

,*1$6,� %581(7� $0$'2� $/$5&Ï1�� ������
7HRUtDV� VREUH� OD� ILJXUD�GHO� HPSUHQGHGRU��'LVSRQLEOH�
HQ��
KWWS���GGG�XDE�FDW�SXE�SDSHUV���������Q����������
�Q��S���SGI� ÒOWLPR�DFFHVR�����GH�PD\R������


