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'LHJR 6HHZDOG�
,QJHQLHUR� HQ� ,QGXVWULD� GH� OD�
0DGHUD��GLHJRVHHZDOG#JPDLO�FRP

-XDQ�3HOXVR�
,QJHQLHUR� HQ� ,QGXVWULD� GH� OD�
0DGHUD�QDFKRBSHOXVR#KRWPDLO�FR
P

0DUFHOR 0DUHN
'RFHQWH�� )DFXOWDG� GH� &LHQFLDV�
)RUHVWDOHV� 81D0��%HUWRQL�1�������
&�3������� (OGRUDGR�0LVLRQHV�
$UJHQWLQD��
PPDUHN#IDFIRU�XQDP�HGX�DU

-RVp�/XLV1XFHUD
'RFHQWH�� )DFXOWDG� GH� &LHQFLDV�
)RUHVWDOHV� 81D0��%HUWRQL�1�������
&�3������� (OGRUDGR�0LVLRQHV�
$UJHQWLQD��
MOQXFHUD#�IDFIRU�XQDP�HGX�DU

'LHJR %DH]D
*HUHQWH� GH� SODQWD�� &RDPD�
6XGDPpULFD� 6�$��� $9�� )XQGDGRU�
-XOLR� $�� 6FKZHOP� 6�1� .P� ���
(OGRUDGR�� 0LVLRQHV�� $UJHQWLQD��
&�3�� ������ (PDLO��
GLHJR#FRDPD�FRP�DU
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(VWH� WUDEDMR� PXHVWUD� XQ�
DQiOLVLV� GH� ODV� FRQGLFLRQHV�
RSHUDWLYDV� \� GHVDUUROOR� GH� PHMRUDV�
SDUD� OD� OtQHD� GH� UHFXSHUDFLyQ� GH�
PHROORV� HQ� XQD� IiEULFD� GH�
FRPSHQVDGRV�� (VWR� WLHQH� FRPR�
REMHWLYR�DXPHQWDU� OD�SURGXFWLYLGDG�
GHO� VHFWRU��PHMRUDU� ODV� FRQGLFLRQHV�
ODERUDOHV� \�GLVPLQXLU� ORV�FRVWRV�GH�
SURGXFFLyQ�� 6H� UHDOL]y� XQ�
GLDJQyVWLFR� GH� OD� VLWXDFLyQ� LQLFLDO��
VH� REWXYLHURQ� LQGLFDGRUHV� \� VH�
LGHQWLILFDURQ� ORV� SXQWRV� D� PHMRUDU��
6H� SURSXVLHURQ� \� GHVDUUROODURQ
PHMRUDV� RSHUDWLYDV� SDUD� EDMDU� ORV�
WLHPSRV� LPSURGXFWLYRV�TXH�DIHFWDQ�
OD� SURGXFWLYLGDG�� 6H� FXDQWLILFy�
HFRQyPLFDPHQWH�OD�GLIHUHQFLD�HQWUH�
ORV�ySWLPRV�\�UHDOHV�GH�SURGXFFLyQ��
\� VH� LGHQWLILFy� ORV� FDXVDQWHV� GH�
GLFKD� GLIHUHQFLD�� YDORUL]DQGR� ODV�
RSRUWXQLGDGHV�TXH�UHSUHVHQWDQ�FDGD�
XQR�GH�HOORV��(VWH�DQiOLVLV�VH�UHDOL]y�
FRQVLGHUDQGR XQ� VROR� SURGXFWR�
�OiPLQD� UHOOHQR� GH� FRPSHQVDGRV���
6H�HVWLPy�XQD�UHGXFFLyQ�GHO�������
ORV�WLHPSRV�LPSURGXFWLYRV��FRQ�XQD�
RSRUWXQLGDG�GH�PHMRUD�GH����������
PHQVXDO�� 6H� DQDOL]y� HO� LPSDFWR� GH�
OD�DXWRPDWL]DFLyQ�\�PHMRUDV�HQ� ORV�
FRVWRV� GH� SURGXFFLyQ� SRU� PHWUR�
F~ELFR�� &DGD� PHMRUD� IXH�
DQDOL]DGDHQ� IRUPD� LQGHSHQGLHQWH�
HQ� VX� LPSOHPHQWDFLyQ�� SRU� WHQHU�
GLIHUHQWH� YDORU� GH� LQYHUVLyQ� \�
SHULRGR� GH� DPRUWL]DFLyQ�6H�
LPSOHPHQWDURQ� ��� PHMRUDV��
UHODFLRQDGDV� D� FDPELR� GH� OD\RXW��
DXWRPDWL]DFLyQ� \� PHMRUDV� HQ� OD�
RUJDQL]DFLyQ�

BBBBBBB6800$5<

7KLV� SDSHU� SUHVHQWV� DQ�
DQDO\VLV�RI�WKH�RSHUDWLQJ�FRQGLWLRQV�
DQG� GHYHORSPHQW� RI� LPSURYHPHQWV�
WR� WKH� UHFRYHU\� RI� FRUHV� �
E\SURGXFWV� LQ� SO\ZRRG� SODQW�� 7KH�
PDQXIDFWXUHU� DLPV� WR� LQFUHDVH� WKH�
SURGXFWLYLW\�DQG�UHFRYHU\� LPSURYH�
VDIHW\� FRQGLWLRQV� DQG� UHGXFH�
SURGXFWLRQ�FRVWV��:DV�FDUULHG�RXW�D�
GLDJQRVLV� RI� WKH� LQLWLDO� VLWXDWLRQ� RI�
WKH� YHQHHU� ODWKH� OLQH�� E\� VDPSOLQJ��
LQ�RUGHU�WR�REWDLQ�WKH�FRUUHVSRQGLQJ�
LQGLFDWRUV� DQG� LGHQWLI\� DUHDV� IRU�
LPSURYHPHQW�� %DVHG� RQ� WKLV�
GLDJQRVLV� ZHUH� SURSRVHG� DQG�
GHYHORSHG� RSHUDWLRQDO�
LPSURYHPHQWV� WR� ORZHU� GRZQWLPH�
LGHQWLILHG� LQ� WKH� YHQHHU� OLQH��:HUH�
TXDQWLILHG� WKH� GLIIHUHQFH� EHWZHHQ�
RSWLPDO�DQG�DFWXDO�SURGXFWLRQ��DQG�
WKH� LGHQWLILHG� FDXVH� RI� WKLV� ZDV��
YDOXLQJ� WKH� RSSRUWXQLWLHV�� 7KLV�
DQDO\VLV�ZDV�SHUIRUPHG�FRQVLGHULQJ�
D� VLQJOH� SURGXFW� �LQQHU� YHQHHU��� $�
UHGXFWLRQ� RI� ������ ZDV� HVWLPDWHG�
GRZQWLPH�� ZLWK� DQ� RSSRUWXQLW\� IRU�
LPSURYHPHQW� RI� �� ������� SHU�
PRQWK���:HUH�PDGH�DQDO\VLV�RI�WKH�
LPSDFW� RQ� SURGXFWLRQ� FRVWV� DULVLQJ�
DXWRPDWLRQ� LPSURYHPHQWV�� WR�
REWDLQ� WKH� HVWLPDWHG� UHGXFWLRQ� LQ�
WKH� WRWDO� FRVW� SHU� FXELF� PHWHU� RI�
SURGXFW�� (DFK� LPSURYHPHQW� ZDV�
DQDO\]HG� VHSDUDWHO\� EHFDXVH� WKH\�
DUH� LQGHSHQGHQW� LQ� WKHLU�
LPSOHPHQWDWLRQ�� DQG� DOVR� KDYH�
GLIIHUHQW� LQYHVWPHQW� YDOXHV� DQG�
GLIIHUHQW� SHULRGV� RI� UHFRYHU\��
,PSURYHPHQWV� ZHUH� ��� SRLQWV��
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3DODEUDV� FODYHV� SURGXFWLYLGDG�� WLHPSRV�
LPSURGXFWLYRV�� JHUHQFLDPLHQWR� LQGXVWULDO�� OiPLQDV� GH�
PDGHUD�

UHODWHG�WR�OD\RXW�UHIRUP��QHZ�DXWRPDWL]DWLRQ�DQG�EHWWHU�
RUJDQL]DWLRQ�

.H\ZRUGV�� SURGXFWLYLW\�� GRZQWLPH�� SO\ZRRG�
PDQDJHPHQW��YHQHHU
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O�HQWRUQR�HFRQyPLFR�LQWHUQDFLRQDO�VH�FDUDFWHUL]D�
FDGD�YH]�PiV�SRU�VX�GLQDPLVPR�\�JOREDOL]DFLyQ��
(V�LPSUHVFLQGLEOH�SDUD�ODV�HPSUHVDV�WHQHU�FRPR�

XQ�REMHWLYR�SHUPDQHQWH�OD�YLVLyQ�GH�PHMRUDV�FRQWLQXDV��
TXH� FRQWULEX\DQ� FRQ� VX� FRPSHWLWLYLGDG� GHQWUR� GHO�
VHFWRU� GRQGH� VH� GHVHPSHxH�� /DV� HPSUHVDV� WLHQHQ� XQ�
REMHWLYR�HFRQyPLFR�FODUR�\�HVR�HV�WRWDOPHQWH�OyJLFR��\D�
TXH� OH� SURSRUFLRQD� OD� SRVLELOLGDG� GH� VHU� FRPSHWLWLYDV��
&XDOTXLHUD�VHD�OD�DFWLYLGDG�TXH�VH�UHDOLFH��GHEH�DSXQWDU�
D� � DXPHQWDU� OD� UHQWDELOLGDG� LQGXVWULDO�� ORJUDQGR� HO�
Pi[LPR�UHQGLPLHQWR�GH� ORV�UHFXUVRV��SHUVRQDO��FDSLWDO��
PDWHULDOHV�� LGHDV� \� ORV� SURFHVRV� GH� WUDQVIRUPDFLyQ�
�02&+21�\�%(.(5���������

8QD� KHUUDPLHQWD� FODYH� SDUD� TXH� ODV� HPSUHVDV�
VHDQ� FRPSHWLWLYDV� HV� OD� LPSOHPHQWDFLyQ� GH�
UHLQJHQLHUtDV�HQ�ORV�SURFHVRV�SURGXFWLYRV��(VWR�SHUPLWH��
ORJUDU�LQFUHPHQWRV�VLJQLILFDWLYRV�HQ�FRUWRV�SHULRGRV�GH�
WLHPSR�� HQ� YDORUHV� GH� UHQWDELOLGDG�� SURGXFWLYLGDG��
WLHPSR�GH�UHVSXHVWD�\�FDOLGDG��LPSOLFDQGR�OD�REWHQFLyQ�
GH�YHQWDMDV�FRPSHWLWLYDV��.$1$:$7<��*���������

/D� UHLQJHQLHUtD� GHEH� VHU DSOLFDGD� D� GLIHUHQWHV�
SURFHVRV�� PRGHUQL]DFLyQ�� WUDQVIRUPDFLyQ� R�
UHHVWUXFWXUDFLyQ�� WHQLHQGR� FRPR� ~QLFR� REMHWLYR�
DXPHQWDU� OD� FDSDFLGDG� SDUD� FRPSHWLU� PHGLDQWH� OD�
UHGXFFLyQ�GH�FRVWRV��6H�GHILQH�D� OD�5HLQJHQLHUtD�FRPR�
³OD� UHYLVLyQ� IXQGDPHQWDO� \� HO� UHGLVHxR� UDGLFDO� GH�
SURFHVRV� SDUD� DOFDQ]DU� PHMRUDV� HVSHFWDFXODUHV� HQ�
PHGLGDV� FUtWLFDV� \� FRQWHPSRUiQHDV� GH� UHQGLPLHQWR��
WDOHV� FRPR� FRVWR�� FDOLGDG�� VHUYLFLRV� \� UDSLGH]´�
�+$00(5�\�&+$03<��������

(O� VHFWRU� GHO� FRPSHQVDGR� QDFLRQDO� QR� HVWi�
H[HQWR�D�OD�DSOLFDFLyQ�GH�HVWDV�PHWRGRORJtDV�GH�WUDEDMR��
&RQ� OtQHDV� GH� SURGXFFLyQ� PiV� DQWLJXDV� �LQLFLR� GH� ORV�
¶��� HQ� FRPSDUDFLyQ� FRQ� ODV� LQVWDODGDV� HQ� SDtVHV�
YHFLQRV� FRPR� &KLOH� R� %UDVLO�� GHEH� DVXPLU� PD\RUHV�
FRVWRV� GH� SURGXFFLyQ�� TXH� GLILFXOWDQ� OD� FRPSHWHQFLD��
VLWXDFLyQ� DJUDYDGD� FRQ� OD� HOLPLQDFLyQ� GH� ODV�
UHVWULFFLRQHV�D�OD�LPSRUWDFLyQ�TXH�VH�DSOLFDQ�D�SDUWLU�GH�
GLFLHPEUH�SDVDGR��0,12/,��������

/DV�HWDSDV�GH�SURGXFFLyQ
/D�IDEULFDFLyQ�GHO�WDEOHUR�FRPSHQVDGR�VH�LQLFLD�

GHVGH�HO�SURFHVR�GH�VHOHFFLyQ�\�FRUWH�GH�ORV�iUEROHV�GH�
DFXHUGR� FRQ� ODV� H[LJHQFLDV� GH� OD� HPSUHVD� �GLiPHWUR��
FDOLGDG��/DV� WUR]DV� VRQ� GHVFRUWH]DGDV� D� ORV� ILQHV� GH�
H[WHQGHU� OD� GXUDFLyQ� GHO� ILOR� GH� OD� FXFKLOOD� GHO� WRUQR��
3RVWHULRUPHQWH� VH� SURFHGH� D� OD� FRFFLyQ� GH� WUR]DV�� D�
ILQHV�GH�DEODQGDU�OD�PDGHUD��(O�GHERELQDGR�FRQVLVWH�HQ�
VXMHWDU ODV� WUR]DV� \� KDFHUODV� JLUDU� SRU� PHGLR� GH� GRV�
JDUUDV� HQ� VXV� H[WUHPRV�� SURGXFLHQGR� XQD� OiPLQD�
PHGLDQWH�OD�UHJXODFLyQ�GH�XQD�FXFKLOOD�\�FRQWUDFXFKLOOD��

HQWUH� RWUDV� YDULDEOHV�� 6H� ODPLQD� KDVWD� GHMDU� XQ� UHVWR�
OODPDGR�³PHROOR´��TXH�FRQ� OD� WHFQRORJtD�GLVSRQLEOH�HV�
GH� HQWUH� ��� \� ��� FP�� /D� OiPLQD� REWHQLGD� SDVD� SRU� XQ�
SURFHVR�GH�JXLOORWLQDGR��GRQGH�VH�HOLPLQDQ�ORV�GHIHFWRV�
\� GLPHQVLRQD� OD� OiPLQD� GH� DFXHUGR� DO� SHGLGR��
�3(/862�\�6((:$/'��������

(Q�HO�FDVR�SDUWLFXODU�GH�OD�HPSUHVD�HQ�OD�FXDO�VH�
UHDOL]y� HO� HVWXGLR�� FXHQWD� FRQ� XQD� VHJXQGD� OtQHD� GH�
WRUQR�� SDUD� OD� UHFXSHUDFLyQ� GH� PHROORV�� 6H� WRPDQ� ORV�
FLOLQGURV� FHQWUDOHV� � GH� GLiPHWUR� GH� ��� D� ��� FP� \� VH�
UHSURFHVD� KDVWD� XQ� GLiPHWUR� GH� �� FP�� REWHQLHQGR�
OiPLQDV� DGLFLRQDOHV� D� SDUWLU� GH� XQ� VXESURGXFWR� R�
UHVLGXR� GH� OD� LQGXVWULD� GHO� FRPSHQVDGR� FRQYHQFLRQDO��
TXH� UHSUHVHQWD� XQ� DXPHQWR� GHO� UHQGLPLHQWR� GH� OD�
PDWHULD�SULPD�

9RO~PHQHV�GH�SURGXFFLyQ�PXQGLDO� \� ORFDO� GH� WDEOHURV�
FRPSHQVDGRV

(O�PHUFDGR�PXQGLDO�GH�WDEOHURV�FRPSHQVDGRV�VH�
HQFXHQWUD� IXHUWHPHQWH� OLGHUDGR� SRU� OD� SURGXFFLyQ� GH�
&KLQD��OD�FXDO�SURGXFH�XQ�������GHO�YROXPHQ�PXQGLDO��
DOFDQ]DQGR� ORV� ������� PLOORQHV� GH� Pñ� DQXDOHV�� /D�
UHS~EOLFD�$UJHQWLQD�RFXSD�HO�SXHVWR����GH�OD�OLVWD��FRQ�
XQD� SURGXFFLyQ� GH� ������� Pñ�DxR� �)$2�� ������� /DV�
SURYLQFLDV� FRQ� PD\RU� SDUWLFLSDFLyQ� VRQ� 0LVLRQHV� \�
&RUULHQWHV� FRQ� ���� \� ���� GHO� YROXPHQ� SURGXFLGR�
UHVSHFWLYDPHQWH�� /DV� HPSUHVDV� PiV� LPSRUWDQWHV� VRQ�
)RUHVWDGRUD�7DSHELFXi�6�$���&RDPD�6XGDPpULFD�6�$��\�
+HQWHU�,�&�6�$�

$OFDQFHV�GHO�WUDEDMR�GH�UHLQJHQLHUtD�
(VWH� HVWXGLR� VXUJH� D� SDUWLU� GH� OD� QHFHVLGDG� H�

LQWHUpV� GH� OD� HPSUHVD� HQ� UHGXFLU� VXV� FRVWRV� GH�
SURGXFFLyQ��LQFUHPHQWDU�OD�SURGXFWLYLGDG��GLVPLQXLU�ORV�
7LHPSRV� ,PSURGXFWLYRV� �7,�� \� DXWRPDWL]DFLyQ� HO�
VHFWRU�(O�REMHWLYR� JHQHUDO IXH� GHVDUUROODU� XQ� SUR\HFWR�
GH� UHLQJHQLHUtD� HQ� HO� SURFHVR� GH� UHFXSHUDFLyQ� GH�
PHROORV�GH�OD�HPSUHVD�SDUD��DXPHQWDU�OD�SURGXFWLYLGDG�
GHO� VHFWRU� \� GLVPLQXLU� ORV� FRVWRV� GH� SURGXFFLyQ�(VWH�
VHFWRU� HVWi� FRQVWLWXLGR� SRU�� DOPDFHQDPLHQWR��
DEDVWHFLPLHQWR� \�GHERELQDGR�GH�PHROORV�� JXLOORWLQDGR��
FODVLILFDFLyQ� GH� OiPLQDV� \� HYDFXDFLyQ� GH� UHVLGXRV�� 6X�
DOFDQFH� FRPSUHQGLy� HO� GHVDUUROOR� \� DQiOLVLV� GH�
IDFWLELOLGDG� WpFQLFD�� YDORUL]DFLyQ� GH� RSRUWXQLGDGHV� \�
HVWXGLR�GH�FRVWRV�EHQHILFLRV�GH�ODV�PHMRUDV�SURSXHVWDV�

0$7(5,$/(6�<�0e72'26

'HVFULSFLyQ� GH� OD� OtQHD� GH� UHFXSHUDFLyQ� GH�
PHROORV��HPSUHVD�&RDPD�6XGDPpULFD�6�$�

/D� OtQHD� GH� UHFXSHUDFLyQ� WLHQH� FRPR� SULQFLSDO�
REMHWLYR� UHFXSHUDU� ORV� PHROORV� REWHQLGRV� HQ� HO� WRUQR�

(
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GHERELQDGRU� SULQFLSDO�� \� REWHQHU� ODPLQDV� SDUD� UHOOHQR�
DXPHQWDQGR� HO� UHQGLPLHQWR� GHO� SURFHVR�� GHMDQGR� XQ�
PHROOR� GH� �� FP� GH� GLiPHWUR�� (VWi� FRPSXHVWD� SRU����
PHVD� GH� HQWUDGD� GH� WUR]DV�� ��� XQLWL]DGRU� GH� WUR]DV�� ���
WRUQR� ODPLQDGRU� PDUFD� 6$1-,� VLQ� PRUGD]DV�� OR� FXDO�
SHUPLWH� SURFHVDU� KDVWD� XQ� PHROOR� UHVWR� GH� �� FP�� ���
PHVD� GH� DOLPHQWDFLyQ� GH� � JXLOORWLQD�� � ��� JXLOORWLQD�
FRQYHQFLRQDO� PDUFD� 5DXWH�� ��� PHVD� FODVLILFDFLyQ� GH�
OiPLQDV�\����PHVD�GH�DUPDGR�GH�SDTXHWHV��3(/862�\�
6((:$/'��������

(WDSDV�GHVDUUROODGDV
(Q� HO� SULPHU� SDVR� VH� LGHQWLILFDURQ� ODV� UD]RQHV�

SRU� ODV� FXDOHV� HUD� QHFHVDULR� PHMRUDU� �IDOODV��
GHVYLDFLRQHV�\�DQWHFHGHQWHV���SDUD�HOHJLU�HO�FDPLQR�PiV�
DGHFXDGR�� 6H� SDUWLy� GH� XQ� DQiOLVLV� GH� SURFHVR� GH� OD�
VLWXDFLyQ� DFWXDO� SDUD� GHWHFWDU� ORV� DVSHFWRV� FUtWLFRV�
UHVSHFWR� D� ORV� WLHPSRV� LPSURGXFWLYRV� JHQHUDGRV�� \�
GHWHFWDU� SUREOHPDV� \� SRVLEOHV� RSRUWXQLGDGHV� GH�
PHMRUDV��7RPDQGR�HQ�FRQVLGHUDFLyQ�ORV�UHVXOWDGRV�GH�OD�
HWDSD�DQWHULRU��VH�GLVHxy�XQ�QXHYR�SURFHVR��DSXQWDQGR�D�
HOLPLQDU�ODV�WDUHDV�TXH�QR�DJUHJDQ�YDORU�DO�SURGXFWR�R�DO�
VHUYLFLR�\�UHDOL]DU�ODV�WDUHDV�QHFHVDULDV�FRQ�ORV�PHQRUHV�
FRVWRV�� &RPR� KHUUDPLHQWD� EiVLFD�� VH� SDUWLy� GH� XQ�
DQiOLVLV� GH� EDODQFH� GH� SODQWD� GHO� VHFWRU�� EDVDGR� HQ� OD�
FDSDFLGDG� SURGXFWLYD� GH� FDGD� HTXLSR� �3(/862� \�
6((:$/'��������$%5$+$0�������

5HFROHFFLyQ�GH�GDWRV
&RQ� HO� ILQ� GH� LGHQWLILFDU� ORV� WLHPSRV�

LPSURGXFWLYRV�\�VX�UHSUHVHQWDWLYLGDG��VH�UHDOL]y�OD�WRPD�
GH� WLHPSRV� GHO� SURFHVR�� HVWLPiQGRVH� XQ� WLHPSR� GH�
SDUDGD� SURPHGLR� SRU� FDGD� XQD� GH� ODV� FDXVDV� PiV�
IUHFXHQWHV�� TXH� D� VX� YH]� SHUPLWLHUD� UHDOL]DU� HO� FiOFXOR�
GHO� SRVLEOH� LQFUHPHQWR� TXH� VH� SRGUtD� REWHQHU� HQ� OD�
SURGXFFLyQ� DO� UHGXFLU� ODV PLVPDV� D� XQ�YDORU� HVSHUDGR��
$Vt��ODV�PHMRUDV�VH�HQIRFDURQ�HQ�GLVPLQXLU�ORV�WLHPSRV�
LPSURGXFWLYRV�� PXFKRV� GH� HOORV� SRU� DWDVFDPLHQWRV�
GHELGR� D� IDOHQFLDV� GH� GLVHxR�� URWXUDV� DQWHULRUHV��
GLVSRVLWLYRV�IDOWDQWHV��HQWUH�RWUDV��TXH�DIHFWDQ�DO�PpWRGR�
GH� WUDEDMR��\D TXH� ORV�RSHUDGRUHV�GHEHQ� LQWHUUXPSLU�HO�
FLFOR� SDUD� GHVDWDVFDUOR��$QWHV� GH� LQLFLR� GH� OD� WRPD� GH�
GDWRV�� VH� GHWHUPLQy� TXH� HO� ³FXHOOR� GH� ERWHOOD´� HUD� HO�
WRUQR�� HO� FXDO� UHVWULQJtD� � HO� ULWPR� GH� OD� SURGXFFLyQ��
'HELGR� D� HVWR�� WRGDV� ODV� REVHUYDFLRQHV�� DQiOLVLV� \�
SURSXHVWDV� GH� PHMRUDV� IXHURQ� RULHQWDGDV� D� UHGXFLU� HO�
WLHPSR� GH� SDUDGDV� GHO� PLVPR�� WUDGXFLpQGRVH�
GLUHFWDPHQWH� HQ� DXPHQWR� GH� SURGXFWLYLGDG� GHO� VHFWRU�
�3(/862�\�6((:$/'��������

$QiOLVLV�GH�FDSDFLGDG�GH�SODQWD
3DUD� SRGHU� GHWHUPLQDU� XQD� SURSRUFLyQ� GH� HVWRV�

YDORUHV�� R� GHWHUPLQDU� ORV� LQGLFDGRUHV� GHO� VHFWRU�� VH�
UHDOL]y� HO� DQiOLVLV� GH� OD� FDSDFLGDG� GH� SODQWD�� (VWR�
SHUPLWLy�LGHQWLILFDU�ODV�RSHUDFLRQHV�GRQGH�VH�UHDOL]DURQ�
ODV� SURSXHVWDV� GH� PHMRUDV� �3(/862� \� 6((:$/'��
������

$QiOLVLV�HFRQyPLFR�GH�ODV�PHMRUDV�SURSXHVWDV

6H� FXDQWLILFy� OD� GLIHUHQFLD� HQWUH� ORV� YDORUHV�
SRWHQFLDOHV�UHVSHFWR�D�OD�RSRUWXQLGDG�GH�PHMRUD�\�UHDOHV�
GH� SURGXFFLyQ�� � \� VH� LGHQWLILFy� ORV� FDXVDQWHV��
YDORUL]DQGR�ODV�RSRUWXQLGDGHV�TXH�UHSUHVHQWDQ�FDGD�XQR�
GH�HOORV��(VWDV�RSRUWXQLGDGHV�IXWXUDV�VH�HODERUDURQ FRQ��
GDWRV�GH�SURGXFFLyQ�GH�ORV�PHVHV�GH�MXOLR�D�VHSWLHPEUH�
GH� ������ /DV� RSRUWXQLGDGHV� LGHQWLILFDGDV� IXHURQ�
GHELGDV� D� SDUDGDV� H[WUDV�� DWDVFDPLHQWRV� GH� JXLOORWLQD��
DWDVFDPLHQWRV� GH� PHROORV�� DWDVFDPLHQWR� GH� PHVD��
DWDVFDPLHQWR� GH� OD� GHVFDUJD� GH� OiPLQDV�� $GHPiV� VH�
DQDOL]DURQ� FDGD� XQD� GH� HOODV� FRQVLGHUDQGR� OD�
SURGXFFLyQ�PHQVXDO���VX�YDORU�HFRQyPLFR��FRPSDUDQGR�
YDORUHV� ySWLPRV� \� UHDOHV�� � �0$//2548,1�� ������
3(/862� \� 6((:$/'�� ������ )$*$� \� 0(-,$�
5$026��������

233(� ��303((�u 9/��± �303($�u 9/����������
'RQGH� HV� OD�233( RSRUWXQLGDG� SRU� SDUDGD� H[WUD��

303(( SURGXFFLyQ� PHQVXDO� FRQ� SDUDGDV� H[WUDV�
HVSHUDGDV� �Pñ��� 303($� SURGXFFLyQ� PHQVXDO� FRQ�
SDUDGDV�H[WUDV�DFWXDO��Pñ��\�9/ �YDORU�GH�OiPLQD����Pñ��
�)yUPXOD�����

23$* ��30$*(�u 9/��± �30$*$u 9/����������
'RQGH�23$* HV�OD�RSRUWXQLGDG�SRU�DWDVFDPLHQWR�GH�

JXLOORWLQD�� 30$*(� SURGXFFLyQ� PHQVXDO� FRQ�
DWDVFDPLHQWR� JXLOORWLQD� HVSHUDGRV� �Pñ�� \� 30$*$
SURGXFFLyQ� PHQVXDO� FRQ� DWDVFDPLHQWRV� GH� JXLOORWLQD�
DFWXDO��Pñ���)yUPXOD�����

23$0 ��30$0(�u 9/��± �30$0$u 9/����������
'RQGH�23$0 HV� OD� RSRUWXQLGDG� SRU� DWDVFDPLHQWR�

GH� PHROORV�� 30$0( SURGXFFLyQ� PHQVXDO� FRQ�
DWDVFDPLHQWR� GH� PHROORV� HVSHUDGDV� �Pñ�� \� 30$0$ �
SURGXFFLyQ� PHQVXDO� FRQ� DWDVFDPLHQWRV� GH� PHROORV��
DFWXDO��Pñ���)yUPXOD�����

23$0H � �30$0H0u 9/�� ± �30$0H$u 9/������
����

'RQGH�23$0H HV� OD� RSRUWXQLGDG�SRU� DWDVFDPLHQWR�
GH� PHROORV�� 30$0H( SURGXFFLyQ� PHQVXDO� FRQ�
DWDVFDPLHQWR� GH� PHROORV� HVSHUDGDV� �Pñ�� \� 30$0H$
SURGXFFLyQ� PHQVXDO� FRQ� DWDVFDPLHQWRV� GH� PHROORV��
DFWXDO��Pñ���)yUPXOD�����

23$6/ ��30$6/(u 9/��± �30$6/$u 9/����������
'RQGH�23$6/� HV� OD� RSRUWXQLGDG� SRU� DWDVFDPLHQWR�

GH�VDOLGD�GH�OiPLQDV��30$6/( SURGXFFLyQ�PHQVXDO�FRQ�
DWDVFDPLHQWR� GH� VDOLGD� GH� OiPLQDV� HVSHUDGDV� �Pñ�� \�
30$6/$ SURGXFFLyQ� PHQVXDO� FRQ� DWDVFDPLHQWRV� GH�
VDOLGD�GH�OiPLQDV��DFWXDO��Pñ���)yUPXOD�����

$QiOLVLV� HFRQyPLFR�GH� ODV� GLIHUHQWHV� DXWRPDWL]DFLRQHV�
SODQWHDGDV

6H�UHDOL]y�XQ�DQiOLVLV�GHO� LPSDFWR�TXH�WLHQHQ�HQ�
ORV� FRVWRV� GH� SURGXFFLyQ� GH� OD� OtQHD� ODV� GLIHUHQWHV�
PHMRUDV� SODQWHDGDV� SDUD� OD� DXWRPDWL]DFLyQ� GH�
RSHUDFLRQHV�� \� GH� HVWD� PDQHUD� SRGHU� HVWLPDU� OD�
UHGXFFLyQ�GHO� FRVWR� WRWDO� SRU�Pñ�GH� OiPLQD�YHUGH�SDUD�
UHOOHQR�SURGXFLGD��6H�DQDOL]y�FDGD�PHMRUD�SRU�VHSDUDGR�
\D�TXH�ODV�PLVPDV�VRQ�LQGHSHQGLHQWHV�XQDV�GH�RWUDV�HQ�

�/D� LQIRUPDFLyQ� DFHUFD� GH� ORV� GLIHUHQWHV� FRVWRV� DQDOL]DGRV� IXH�
VXPLQLVWUDGD�SRU�OD�HPSUHVD�
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FXDQWR� D� VX� LPSOHPHQWDFLyQ� \� SRVHHQ� YDORUHV� GH�
LQYHUVLyQ�GLIHUHQWHV�\�SRU�OR�WDQWR�GLVWLQWRV�SHULRGRV�GH�
UHFXSHUR��3DUD�HO�FiOFXOR�GH�ORV�SHULRGRV�GH�UHFXSHUR�HQ�
DxRV� GH� ORV� GLIHUHQWHV� PRQWRV� GH� LQYHUVLyQ� SDUD� FDGD�
XQD�GH�ODV�PHMRUDV��VH�XWLOL]y�HO�YDORU�TXH�UHSUHVHQWD�OD�
UHGXFFLyQ� GH� ORV� FRVWRV� HQ� OD� SURGXFFLyQ� DQXDO� GH� ODV�
OiPLQDV�� PDQWHQLHQGR� ORV� YRO~PHQHV� SURGXFLGRV�
DFWXDOHV�\�SRU�OR�WDQWR�HO�PLVPR�YDORU�HFRQyPLFR�GH�OD�
SURGXFFLyQ���02&+21�\�%(.(5��������

5(68/7$'26�<�',6&86,Ï1�
6H� WRPDURQ� ORV� WLHPSRV� GH� SURFHVR� GH� ������

WUR]DV��PXHVWUDV��GH�OD�OtQHD�GH�SURGXFFLyQ�HQ�WRUQR�VLQ�
PRUGD]DV�� FRQ� ORV� FXDOHV� VH� GHWHUPLQDURQ� ORV� WLHPSRV�
SURPHGLRV� SRQGHUDGRV� FRQ� LPSURGXFWLYRV� \� VLQ�
LPSURGXFWLYRV�FRPR�VH�REVHUYD�HQ� OD�7DEOD����(Q�HVWH�
FDVR��OD�YDULDEOH�7��HV�HO�WLHPSR�GH�FDUJD�GH�WUR]DV�\�7��
HV� HO� WLHPSR� GH� GHERELQDGR�

$� SDUWLU� GH� ORV� WLHPSRV� SURPHGLR� GHO� SURFHVR� VH�
SURFHGLy�D FDOFXODU��GH�PDQHUD�SRUFHQWXDO��FRPR�VH�YH�
DIHFWDGD�FDGD�FODVH�GH�PDWHULD�SULPD��SRU� ORV�GLVWLQWRV�
WLHPSRV�LPSURGXFWLYRV�

5HVXOWDGRV�GH�DQiOLVLV�GH�FDSDFLGDG�GH�SODQWD
(VWH� DQiOLVLV� HVWDEOHFLy� ORV� LQGLFDGRUHV� \�

DFWXDOHV� LQGLFDGRV� HQ� OD� 7DEOD� ��� FRQ� ORV� SULQFLSDOHV�
YDORUHV� SODQWHDGRV� \� GHWHUPLQDGRV� FRPR� UHVXOWDGRV��
1yWHVH�TXH�OD�GLVSRQLELOLGDG�SURJUDPDGD�GHO�HTXLSR�HV�
EDMD�� GHELGR� D� UHODWLYDPHQWH� EDMR� XVR� TXH� WLHQH� HVWD�
OtQHD�

6H� REVHUYD� XQ� ������ GHO� WLHPSR� LPSURGXFWLYR�
HQ�OD�OtQHD��GHELGR�D�GLVWLQWDV�FDXVDV��VLHQGR�DOJXQDV�GH�
HOODV�SRVLEOHV�GH�VHU�GLVPLQXLGDV��PHGLDQWH�PHMRUDV�GH�
GLYHUVR�WLSR��7DEOD���

7DEOD����5HVXPHQ�GH�WLHPSRV�SRU�FODVHV
7DEOH����6XPPDU\�RI�WLPHV�E\�FODVV
(VSHFLH
(VSHVRU
/DUJR

&ODVH���
(VWUDWR 3DUWLFL�

SDFLyQ

1��
0XHVWUDV

3URPHGLRV�GH�WLHPSRV��FRQ�
,PSURGXFWLYR

3URPHGLRV�GH�WLHPSRV��VLQ�
,PSURGXFWLYR

7���V� 7���V� 727$/�
�V�

3URPHGLR�
3RQG��V�

7����V� 7����V� 727$/�
�V�

3URPHGLR�
3RQG��V�

3LQXV�
VSS�
����

� ����
�

��� ����� ����� ����� ����� ���� ����� ����� ����

3LQXV�
VSS�
����
PP��
����P�

� ����
�

��� ����� ����� ����� ���� ���� ����� ����� ����

(XFDO\
SWXV�
VSS�
����
PP��
����P�

� ����
�

��� ����� ����� ����� ���� ���� ����� ����� ����

3LQXV�
VSS�
����
PP��
�����
P�

� ���� �� ����� ����� ����� ���� ���� ����� ����� ����

(XFDO\
SWXV�
VSS�
����
PP��
����P�

� ���� ��� ����� ����� ����� ���� ���� ����� ����� ����

3URPHGLR �����
�

���� ����� ����� ����� ���� ����� �����
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dĂďůĂ�Ϯ͘�ZĞƐƵŵĞŶ�ĚĞ�ĐĂƉĂĐŝĚĂĚ�ĚĞ�ƉůĂŶƚĂ
dĂďůĞ�Ϯ͘�^ƵŵŵĂƌǇ�ŽĨ�ƉůĂŶƚ�ĐĂƉĂĐŝƚǇ
+RUDV�WXUQR��KV� ���

7XUQRV�GLD ���

1��GH�GtDV�GH�OD�VHPDQD�GH�WUDEDMR ���

0DQWHQLPLHQWR� SRU� VHPDQD�
�7XUQRV�VHPDQD�

���

'tDV�GH�OD�VHPDQD �

+V�GLD ��

6HPDQDV�DO�PHV ���

3URGXFWLYLGDG�UHDO��WUR]DV�K� �����

3URGXFWLYLGDG�GH�GLVHxR��WUR]DV�K� �����

7LHPSR�SURJUDPDGR��KV�VHPDQD� ����

7LHPSR�GLVSRQLEOH�UHDO��KV� �����

7LHPSR�GH�SHULRGR��KV� ���

&DSDFLGDG� LQVWDODGD� WHyULFD�
�WUR]DV�VHPDQD�

�����

&DSDFLGDG� LQVWDODGD� UHDO�
�WUR]DV�VHPDQD�

�����

&DSDFLGDG� LQVWDODGD� SURJUDPDGD�
�WUR]DV�VHPDQD�

����

'LVSRQLELOLGDG�SURJUDPDGD ���

0DQWHQLPLHQWR ��

)DFWRU�GH�XVR ������

)DFWRU�GH�ULWPR ������

)DFWRU�2SHUDFLRQDO� �����

7DEOD����5HVXPHQ�GH�LPSURGXFWLYRV�
7DEOH����6XPPDU\�RI�GRQZQWLPHV�

,PSURGXFWLYR�$FWXDO

3DUDGD�([WUD �����

$WDVFDPLHQWR�GH�OiPLQD�HQ�
JXLOORWLQD

����

$WDVFDPLHQWRV�GH�PHROORV ����

$WDVFDPLHQWR�HQ�PHVD�GH�
LQJUHVR�D�JXLOORWLQD

����

$WDVFDPLHQWRV�HQ VDOLGD�GH�
OiPLQD�GHO�WRUQR

����

7RWDO �����

5HVXOWDGRV�GH�SURSXHVWDV�GH�PHMRUDV
&RPR� UHVXOWDGR� GHO� HVWXGLR� GHO� SURFHVR��

GLDJQyVWLFR��\� VXV�SULQFLSDOHV�FDXVDV�� VH�SODQWHDURQ����
PHMRUDV�SDUD�OD�GLVPLQXFLyQ�GH�WLHPSRV�LPSURGXFWLYRV�
$WDVFDPLHQWR� HQ� LQJUHVR� GH� WUR]DV� \� GHVFDUJD� GH�
PHROORV� HQ� HO� WRUQR�� � $WDVFDPLHQWR� HQ� GHVFDUJD� GH�
OiPLQD� GHO� WRUQR�� DWDVFDPLHQWR� HQ� JXLOORWLQD��
$WDVFDPLHQWR� HQ� PHVD� GH� LQJUHVR� D� JXLOORWLQD�� HQWUH�
RWUDV�� 6H� SODQWHDURQ� \� GLVHxDURQ� DOWHUQDWLYDV� GH�
VROXFLRQHV FRPR� OD� DXWRPDWL]DFLyQ� GH� RSHUDFLRQHV�� $�
PRGR�GH�HMHPSOR��VROR�VH�SUHVHQWD�GRV�HQ�OD�ILJXUD���\�
���LPDJHQ���\�ILJXUD�� �3(/862�\�6((:$/'��������
0,12/,�������

$SOLFDQGR� OD� PRGLILFDFLyQ� GH� OD� )LJ�� �� � WUDH�
FRPR�EHQHILFLR�OD�SRVLELOLGDG�GH�TXH�WRUQR�GHERELQDGRU�
\� OD� JXLOORWLQD� VHD� RSHUDGR� SRU� XQ� VROR� RSHUDULR��
UHGXFLHQGR�GH�HVWD�PDQHUD�ORV�FRVWRV�GH�SURGXFFLyQ�GH�
OD�OiPLQD��

)LJXUD����0HVD�GH�LQJUHVR�D�JXLOORWLQD�DFWXDO��/D�GLVWDQFLD�HQWUH�HO�WRUQR�\�OD�JXLOORWLQD�HV�VXSHULRU�D����P
)LJXUH����&XUUHQW�FOLSSHU�IHHGLQJ�WDEOH��7KH�GLVWDQFH�EHWZHHQ�WKH�VSLQGHOHOHVV�ODWKH�DQG�WKH�FOLSSHU�LV�JUHDWHU�
WKDQ����P
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)LJXUD����3URSXHVWD�GH�PHVD�GH�HQWUDGD�D�OD�JXLOORWLQD�GH���P��
)LJXUH����3URSRVDO�RI���P�IHHGLQJ�WDEOH�WR�FOLSSHU�

,PDJHQ� ��� 2SHUDULR� UHWLUDQGR� PDQXDOPHQWH�
PHROORV� DWDVFDGRV� XQR� D� XQR�� DVt� FRPR� ORV�
UHVLGXRV�GHO�WRUQR�
,PDJH����2SHUDWRU�PDQXDOO\�UHPRYLQJ�FRUHV�RQH�
E\�RQH�DQG�YHQHHU�ZDVWH

)LJXUD� ��� 0HFDQL]DFLyQ� GH� H[WUDFFLyQ� \� HVWLEDGR� GH�
PHROORV��PHGLDQWH�FLQWD�WUDVSRUWDGRUD�
)LJXUH� ��� 0HFKDQL]DWLRQ� RI� RXWIHHGLQJ� DQG� VWRZDJH� RI�
FRUHV��E\�EHOW

5HVXOWDGRV�GH�OD�9DORUL]DFLyQ�GH�RSRUWXQLGDGHV
&RQ� XQ� DXPHQWR� HVWLPDGR� GHO� ����� �� GH� OD�

SURGXFFLyQ�� JHQHUDGR� DO� UHGXFLU� ORV� WLHPSRV�

LPSURGXFWLYRV�� SURGXMR� XQD� GLVPLQXFLyQ� GH� ORV� FRVWRV�
GH� SURGXFFLyQ� SRU� Pñ� GH� OiPLQD� YHUGH� SDUD� UHOOHQR�
�7DEODV���\����

7DEOD����2SRUWXQLGDG�SRU�GLVPLQXFLyQ�GH�WLHPSR�LPSURGXFWLYR�
7DEOH����2SSRUWXQLW\�E\�UHGXFLQJ�GRZQWLPHV�

([WUDV $WDVFDPLHQWR
JXLOORWLQD

$WDVFDPLHQWR
0HROOR

$WDVFDPLHQWR�
0HVD

$WDVFDPLHQWR�
'HVFDUJD

WRWDO

��PHMRUD�
HVSHUDGD HQ�
SURGXFFLyQ

���� ���� ���� ���� ���� �����

9ROXPHQ�GH�
PHMRUD�HVSHUDGD�

Pñ

����� ����� ���� ���� ����� �����

YDORU�GH�OiPLQD�
��Pñ

����� ����� ����� ����� �����

RSRUWXQLGDGHV�
��PHV

������ ������ ������ ����� ������ ������

RSRUWXQLGDGHV�
��DxR

������� ������� ������� ������ ������� �������

�/RV�GDWRV�SDUD�ORV�FiOFXORV�GH�ORV�FRVWRV�IXHURQ�FHGLGRV�SRU�OD�HPSUHVD
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7DEOD� ��� &RVWRV� SURGXFFLyQ� FRQ� VLWXDFLyQ� DFWXDO� \�
PHMRUDGD�FRQ�OD�UHGXFFLyQ�GH�LPSURGXFWLYRV
7DEOH����3URGXFWLRQ�FRVWV�ZLWK�FXUUHQW�VLWXDWLRQ�DQG�
LPSURYHG�ZLWK�WKH�UHGXFWLRQ�RI�GRZQWLPH

$FWXDO 0HMRUDGD

+RUDV�WUDEDMR���Pñ�ODPLQD ����� �����
&RVWR�GLUHFWR�PDQR�REUD�
���Pñ�ODPLQD� ������ �����
&RVWR�FRQWULEXFLRQHV�\�
SUHPLRV����Pñ�ODPLQD� ����� �����

&RVWR�HQHUJtD����Pñ�ODPLQD� ����� ����

&RVWR�PDQWHQLPLHQWR����Pñ� ����� �����
&RVWR�PDWHULD�SULPD����Pñ�
ODPLQD� ������ ������
&RVWR�(33�,QGXPHQWDULD�
���Pñ�ODPLQD� ���� ����
&RVWR�DGPLQLVWUDWLYR����Pñ�
ODPLQD� ����� �����

&RVWR�XVR�HTXLSRV�PyYLOHV ����� �����

&RVWR�XVR�HVSDFLR����Pñ� ���� ����

7RWDO���� ������ ������

'LIHUHQFLD�GH�FRVWRV���PHV ��������

'LIHUHQFLD�GH�FRVWRV���DxR ���������

5HVXOWDGRV� GHO� DQiOLVLV� HFRQyPLFR� GH� ODV� PHMRUDV� \�
DXWRPDWL]DFLRQHV�SODQWHDGDV�
6H�SUHVHQWD� ORV�UHVXOWDGRV�GHO�DQiOLVLV�GHO� LPSDFWR�TXH�
WXYLHURQ� HQ� ORV� FRVWRV� GH� SURGXFFLyQ� GH� OD� OtQHD� ODV�
GLIHUHQWHV�PHMRUDV�SODQWHDGDV�SDUD�OD�DXWRPDWL]DFLyQ�GH�
RSHUDFLRQHV�OODPDGDV�PHMRUD����D����HQ�7DEOD����\�GH�
HVWD�PDQHUD�VH�SXGR�HVWLPDU�OD�UHGXFFLyQ�GHO�FRVWR�WRWDO�
SRU� Pñ� GH� OiPLQD� YHUGH� SDUD� UHOOHQR� SURGXFLGD�� SRU�
FDXVD� \D� TXH� ODV� PLVPDV� VRQ� LQGHSHQGLHQWHV�� 'DGD� OD�
UHVSRQVDELOLGDG� GH� GHFLGLU� XQD� LQYHUVLyQ�� VH� WUDEDMy�
SURIXQGDPHQWH� FDGD�PHMRUD��PHGLDQWH�GLVHxR� \�GLEXMR�
�'� \� VH� HVWDEOHFLy� TXH� QR� WRGDV� ODV� PHMRUDV� VH�
LPSOHPHQWDUtDQ� HQ� IRUPD� LQPHGLDWD�� VLQR� HQ� IRUPD�
JUDGXDO

7DEOD����$QiOLVLV�GH�FRVWRV�VLWXDFLyQ�DFWXDO�\�PHMRUDV�SODQWDGDV�LQGLYLGXDOHV
7DEOH����&RVW�DQDO\VLV�RI�FXUUHQW�VLWXDWLRQ�DQG�LQGLYLGXDO�SODQWHG�LPSURYHPHQWV

,QLFLDO 0HVD�GH�HQWUDGD�
0HMRUD���

([WUDFFLyQ�
PHROORV�
0HMRUD���

(YDFXDFLyQ�GH�
ODPLQDV�0HMRUD�

��

5HIRUPD��
JXLOORWLQD
0HMRUD���

+RUDV�WUDEDMR�Pñ�ODPLQD ���� ���� ���� ���� ����

&RVWR�GLUHFWR�PDQR�REUD����Pñ� ������ ����� ����� ����� �����

&RVWR�FRQWULEXFLRQHV��SUHPLRV����Pñ� ����� ����� ����� ����� �����

&RVWR�HQHUJtD����Pñ� ����� ����� ����� ����� �����

&RVWR�PDQWHQLPLHQWR����Pñ� ����� ����� ����� ����� �����

&RVWR�PDWHULD�SULPD����Pñ� ������ ������ ������ ������ ������

&RVWR�(33�LQGXPHQWDULD����Pñ� ���� ���� ���� ���� ����

&RVWR�DGPLQLVWUDWLYR����Pñ� ����� ����� ����� ����� �����

&RVWR�XVR�HTXLSRV�PyYLOHV����Pñ� ����� ����� ����� ����� �����

&RVWR�XVR�HVSDFLR����Pñ� ���� ���� ���� ���� ����

727$/����Pñ� ������ ������ ������ ������ ������

3URSRUFLyQ� ���� ��� ��� ��� ���

'LIHUHQFLD�HQ�SHVRV�DUJHQWLQRV����� ����� ����� ����� �����

SHVRV�DUJHQWLQRV����PHV ������� ������� ������� ��������

SHVRV�DUJHQWLQRV���DxR �������� �������� �������� ����������

$xRV�UHFXSHUR����������PHMRUD��� ���

$xRV�UHFXSHUR���������PHMRUD���
���

$xRV�UHFXSHUR���������PHMRUD���
���

$xRV�UHFXSHUR���������PHMRUD��� ���
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&21&/86,21(6

$�UDt]�GH�ORV�UHVXOWDGRV�DOFDQ]DGRV��VH�FRQFOX\H�
TXH�HV�IDFWLEOH�DOFDQ]DU�PHMRUDV�HQ� ORV� LQGLFDGRUHV�GHO�
SURFHVR� SRU� PHGLR� GH� OD� LPSOHPHQWDFLyQ� GH� ORV�
GLVWLQWRV� FDPELRV� SURSXHVWRV�� 0HGLDQWH� OD� LQVWDODFLyQ�
GH� ODV� DXWRPDWL]DFLRQHV� GH� ODV� RSHUDFLRQHV�� VH�
UHGXFLUtDQ�HQ�XQ�������ORV�FRVWRV�GH�SURGXFFLyQ�GHO�Pñ�
GH� OiPLQD� YHUGH� XWLOL]DGD� SDUD� UHOOHQR� GH� ORV� WDEOHURV�
TXH� DFWXDOPHQWH� HV� GH� ������� ��Pñ�� LPSDFWDQGR� GH�
PDQHUD� SRVLWLYD� HQ� OD� UHQWDELOLGDG� GHO� VHFWRU� \�
FXEULHQGR� HQ� EDMRV� SHULRGRV� GH� WLHPSR� ODV�
DPRUWL]DFLRQHV� GH� OD� LQYHUVLyQ� GH� ODV� SURSXHVWDV��
$GHPiV� SURSRUFLRQDQ� OD� RSRUWXQLGDG� GH� PHMRUDU� ODV�
FRQGLFLRQHV� GH� VHJXULGDG� ODERUDO� HQ� OD� OtQHD� \� UHGXFLU�
ORV�HVIXHU]RV�ItVLFRV�HQ�ODV�RSHUDFLRQHV�DFWXDOHV��&RQ�OD�
UHGXFFLyQ� GH� ORV� WLHPSRV� LPSURGXFWLYRV� LGHQWLILFDGRV��
DFWXDOPHQWH� GHO� ������ GHO WLHPSR� WRWDO� GH� WUDEDMR�� D�
YDORUHV�GHO�������� VH� ORJUD� �XQD� UHGXFFLyQ�GHO���������
(VWR�QR�VROR� LQFUHPHQWD� OD�SURGXFWLYLGDG�GHO�VHFWRU�GH�
���� Pñ�KRUD� D� ���� Pñ�KRUD�� DGHPiV� TXH� SHUPLWLUtD�
DXPHQWDU�OD�SURGXFFLyQ�SURPHGLR�GH�����Pñ�SRU�PHV�D�
������ Pñ� FRQ� OD� PLVPD� FDQWLGDG� GH� KRUDV� WUDEDMDGDV��
JHQHUDQGR� ODV� FRUUHVSRQGLHQWHV� YHQWDMDV� HFRQyPLFDV� \�
OD� UHGXFFLyQ�GH�XQ������GH� ORV�FRVWRV�SURGXFWLYRV�SRU�
Pñ�GH�OiPLQD�
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$%5$+$0�� &�� -�� ������0DQXDO� GH� WLHPSRV� \�
PRYLPLHQWRV��/LPXVD��0H[LFR������SS�
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&yPR� FRQRFHU� \� PDQHMDU� VXV� FRVWRV� SDUD� WRPDU�
GHFLVLRQHV�UHQWDEOHV���(GLFLRQHV�*UDQLFD��%XHQRV�$LUHV��
6HJXQGD�HGLFLyQ������SS�

)$2�������)RUHVWDO�3URGXFFLyQ�\�&RPHUFLR��(Q��
KWWS���IDRVWDW��IDR�RUJ�GRZQORDG�)�)2�6�� FRQVXOWDGR� HO�
���GH�$JRVWR���������
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(QJLQHHULQJ�WKH�FRUSRUDWLRQ��������+DUSHU��1<

.$1$:$7<��*��������,QWURGXFFLyQ�DO�HVWXGLR�
GHO� WUDEDMR��2ILFLQD� LQWHUQDFLRQDO�GHO� WUDEDMR��*LQHEUD��
&XDUWD�HGLFLyQ������SS�

0$//2548Ë1�� -�'�2�� ������ 9DORUL]DFLyQ� GH�
RSRUWXQLGDGHV� IXWXUDV� HQ� OD� LQGXVWULD� GH� OD� PDGHUD�
DVHUUDGD�� 7HVLV� GH� JUDGR�� )DFXOWDG� GH� &LHQFLDV�
)RUHVWDOHV�� 8QLYHUVLGDG� 1DFLRQDO� GH� 0LVLRQHV��
0LVLRQHV�����SS�

0,12/,��5���������0HMRUDV�HQ�OD�SURGXFWLYLGDG�
\�PHQRU�FRVWR�HQ�XQD�GH�IiEULFD�WDEOHURV�&RPSHQVDGRV�
$VRUD� 5HYLVWD� 1�� ���� $xR� ���� � ,661� �����������

'LVSRQLEOH� HQ� LQWHUQHW���
KWWS���ZZZ�DVRUDUHYLVWD�FRP�DU��S���
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3ULQFLSLRV�\�DSOLFDFLRQHV��0FJUDZ�+LOO�,QWHUDPHULFDQD��
'�)��0p[LFR������SS�

6((:$/'�� '��3(/862�� -��� ������ (VWXGLR� GH�
UH�LQJHQLHUtD�HQ�XQD� OtQHD�GH� UHFXSHUDFLyQ�GH�PHROORV��
HQ� OD� LQGXVWULD� GH� WDEOHURV� FRPSHQVDGRV�� 7HVLV� GH�
*UDGR��)DFXOWDG�GH�&LHQFLDV�)RUHVWDOHV�81D0


