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LQYHVWLJDWHG� E\� DQDO\]LQJ� WKH� FKDUDFWHULVWLFV� DQG� VWUDWHJLHV� RI� WKRVH� UHVSRQVLEOH� IRU� WKH�
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/XHJR�GH�OD�FULVLV�VRFLDO�\�HFRQµPLFD�GHO�D³R�������HO�VHFWRU�GH�OD�FRQVWUXFFLµQ�H[SHULPHQWµ�
XQ�FUHFLPLHQWR�LQ«GLWR�HQ�OD�FLXGDG�GH�%XHQRV�$LUHV��LPSXOVDGR�IXQGDPHQWDOPHQWH�SRU�OD�
FRQVWUXFFLµQ�GH�YLYLHQGD�GHVWLQDGD�DO�PHUFDGR� LQPRELOLDULR��7UDV�KDEHU�DOFDQ]DGR�HQ�HO�
D³R������ORV�QLYHOHV�P£V�EDMRV�GHVGH�TXH�VH�WLHQH�UHJLVWUR��ORV�SULQFLSDOHV�LQGLFDGRUHV�GHO�
VHFWRU�GH�OD�FRQVWUXFFLµQ�VH�UHFXSHUDURQ�U£SLGDPHQWH��(QWUH������\�������OD�FDQWLGDG�GH�YL�
YLHQGDV�VROLFLWDGDV�HQ�SHUPLVRV�GH�FRQVWUXFFLµQ�FUHFLµ�P£V�GH�XQ��������\�SDUD�HO�D³R�������
ORV�PHWURV�FXDGUDGRV�SHUPLVDGRV�KDE¯DQ�VXSHUDGR�DPSOLDPHQWH� ORV�UHJLVWURV�GH�������HO�
SXQWR�P£V�DOWR�GH�OD�G«FDGD�GH�������(Q�WRWDO��HQWUH������\������VH�RWRUJDURQ�SHUPLVRV�SDUD�
OD�FRQVWUXFFLµQ�GH�P£V�GH��������GHSDUWDPHQWRV�HQ������HGLILFLRV��663/$1��������

8QR�GH�ORV�UDVJRV�P£V�VDOLHQWHV�GHO�GHVDUUROOR�LQPRELOLDULR�HQ�HVWH�SHU¯RGR�IXH�OD�DOWD�FRQ�
FHQWUDFLµQ�WHUULWRULDO�GH�ORV�SHUPLVRV�GH�FRQVWUXFFLµQ��3DOHUPR��&DEDOOLWR��9LOOD�8UTXL]D��%HO�
JUDQR�\�3XHUWR�0DGHUR��HV�GHFLU��VROR�FLQFR�GH�ORV�FXDUHQWD�\�RFKR�EDUULRV�GH�OD�FLXGDG�GH�
%XHQRV�$LUHV�H[SOLFDQ�SU£FWLFDPHQWH�OD�PLWDG�GH�OD�VXSHUILFLH�SHUPLVDGD�HQ�HVWH�SHU¯RGR��
6H�WUDWD�GH�EDUULRV�ORFDOL]DGRV�SULQFLSDOPHQWH�HQ�OD�]RQD�QRUWH�\�HQ�HO�FRUUHGRU�RHVWH��TXH�
FRQVWLWX\HQ�ODV�£UHDV�GRQGH�KLVWµULFDPHQWH�VH�DVHQWµ�OD�SREODFLµQ�GH�VHFWRUHV�PHGLRV�\�DOWRV�
GH�OD�SREODFLµQ�GH�OD�&DSLWDO�)HGHUDO�



$�SHVDU�GH�TXH�VH�WUDWµ�GH�XQ�SURFHVR�FRQ�XQ�LPSRUWDQWH�LPSDFWR�HFRQµPLFR��VRFLDO�\�XUED�
QR��ODV�FDXVDV�\�ODV�FDUDFWHU¯VWLFDV�GH�HVWD�H[SDQVLµQ�GH�OD�FRQVWUXFFLµQ�UHVLGHQFLDO�IXHURQ�
HVFDVDPHQWH�DERUGDGDV�SRU�ODV�&LHQFLDV�6RFLDOHV�HQ�$UJHQWLQD��\�HV�SRFR�OR�TXH�VH�FRQRFH�VR�
EUH�ORV�DFWRUHV�UHVSRQVDEOHV�GH�OD�SURGXFFLµQ�\�FRPHUFLDOL]DFLµQ�GH�YLYLHQGDV�HQ�OD�FLXGDG�
GH�%XHQRV�$LUHV��(O�IXHUWH�GHVDUUROOR�GH�OD�FRQVWUXFFLµQ�IXH�HVWXGLDGR�SULQFLSDOPHQWH�SRU�OD�
HFRQRP¯D�XUEDQD��TXH�DVRFLµ�ODV�FDUDFWHU¯VWLFDV�GHO�GHVDUUROOR�LQPRELOLDULR�HQ�OD�FLXGDG�GH�
%XHQRV�$LUHV�DO�HVFHQDULR�PDFURHFRQµPLFR�OXHJR�GH�OD�FULVLV�GH�������3RU�XQ�ODGR��OD�FD¯GD�
GH�ORV�SUHFLRV�GHO�VXHOR�\�GH�ORV�FRVWRV�GH�FRQVWUXFFLµQ�HQ�GµODUHV�KL]R�GHO�GHVDUUROOR�LQPR�
ELOLDULR�XQD�DOWHUQDWLYD�DWUDFWLYD�GH�LQYHUVLµQ�SDUD�WRGRV�DTXHOORV�TXH�WXYLHUDQ�GLYLVDV��3RU�
RWUD�SDUWH��HO�SURFHVR�GHYDOXDWRULR�LQLFLDGR�HQ������SURGXMR�XQD�LQPHGLDWD�S«UGLGD�GHO�SR�
GHU�DGTXLVLWLYR�GHO�VDODULR�HQ�UHODFLµQ�FRQ�ORV�ELHQHV�TXH�FRWL]DEDQ�HQ�GµODUHV��D�OD�YH]�TXH�
HO�U£SLGR�GHVDUUROOR�GH�OD�FRQVWUXFFLµQ�SURGXMR�XQ�DFHQWXDGR�\�VRVWHQLGR�LQFUHPHQWR�GH�ORV�
SUHFLRV�GHO�VXHOR�\�GH�ODV�YLYLHQGDV��TXH�FUHFLHURQ�HQ�GµODUHV�SRU�HQFLPD�GH�ORV�VDODULRV�HQ�
SHVRV��'H�HVWH�PRGR��OD�YLYLHQGD�VH�FRQYLUWLµ�HQ�XQ�ELHQ�FDGD�YH]�P£V�LQDFFHVLEOH�SDUD�ORV�
VHFWRUHV�DVDODULDGRV��HQ�SDUWLFXODU�HQ�XQ�FRQWH[WR�VLJQDGR�SRU�OD�DXVHQFLD�GH�FU«GLWR�KLSR�
WHFDULR��)UHQWH�D�HVWH�HVFHQDULR��ORV�SURPRWRUHV�LQPRELOLDULRV�RULHQWDURQ�OD�FRQVWUXFFLµQ�GH�
YLYLHQGDV�KDFLD�HO�VHJPHQWR�GH�PD\RU�SRGHU�DGTXLVLWLYR�FRQVWUX\HQGR�YLYLHQGDV�VXQWXRVDV�
HQ�EDUULRV�YDORUL]DGRV�GH�OD�FDSLWDO��%$(5��������

6L�ELHQ�ORV�DSRUWHV�GHO�FDPSR�GH�OD�HFRQRP¯D�XUEDQD�FRQWULEX\HQ�D�FRPSUHQGHU�OD�GL�
Q£PLFD� GHO� VHFWRU�� SUHVHQWDQ� DOJXQDV� OLPLWDFLRQHV�� (Q� SULPHU� OXJDU�� DO� QR� SRGHU� GDU�
FXHQWD�GH�PDQHUD�GLUHFWD�GH�ODV�FDUDFWHU¯VWLFDV�GH�OD�GHPDQGD�GH�YLYLHQGD�HQ�OD�SRVFRQ�
YHUWLELOLGDG��VXSRQHQ�TXH�OD�RIHUWD�VH�DGHFXD�QHFHVDULD�\�SHUIHFWDPHQWH�D�OD�GHPDQGD��
\�GHGXFHQ�ODV�FDUDFWHU¯VWLFDV�GH� OD�GHPDQGD�GH� ODV�FDUDFWHU¯VWLFDV�GH� OD�RIHUWD��/XHJR��
HVD�GHPDQGD��GHGXFLGD�GH�OD�RIHUWD��HV�XWLOL]DGD�SDUD�H[SOLFDU�OD�RIHUWD�PLVPD��(Q�VH�
JXQGR�OXJDU��HVWRV�WUDEDMRV�QR�SUREOHPDWL]DQ�ODV�SU£FWLFDV�GH�ORV�DFWRUHV�TXH�SURGXFHQ�
OD�RIHUWD�GH�YLYLHQGD��&RQVLGHUDQGR�D�ORV�SURGXFWRUHV�FRPR�DFWRUHV�DWRPL]DGRV�\�PH�
F£QLFDPHQWH�FDOFXODGRUHV�TXH�VH�DGDSWDQ�DXWRP£WLFDPHQWH�D�ORV�GLVFLSOLQDPLHQWRV�GHO�
PHUFDGR�\�D�ODV�FDPELDQWHV�FRQGLFLRQHV�GHO�FRQWH[WR�PDFURHFRQµPLFR��GHGXFHQ�VXV�HV�
WUDWHJLDV�GH�ODV�FDUDFWHU¯VWLFDV�GH�OD�RIHUWD�HQ�OXJDU�GH�H[SOLFDU�OD�RIHUWD�FRPR�UHVXOWDGR�
GH�ODV�SU£FWLFDV�GH�ORV�DFWRUHV�

/DV� LQYHVWLJDFLRQHV�TXH�DQDOL]DQ� OD�FRQVWUXFFLµQ�GH� OD�RIHUWD�GHVGH�XQD�SHUVSHFWLYD�TXH�
FRORTXH�HQ�SULPHU�SODQR�ODV�HVWUDWHJLDV�GH�ORV�GLIHUHQWHV�DFWRUHV�TXH�FRQIRUPDQ�HO�PHUFDGR�



GH�YLYLHQGD�QXHYD�VRQ�HVFDVDV��\�WHQGLHURQ�D�FRQFHQWUDUVH�HQ�HO�DQ£OLVLV�GH�ORV�DFWRUHV�P£V�
JUDQGHV�GHO�PHUFDGR�\�D�SULRUL]DU�HO�HVWXGLR�GH�ODV�UHODFLRQHV�TXH�HVWDEOHFLHURQ�FRQ�HO�(V�
WDGR��&/,&+(96.<��������62&2/2))��������&$3'(9,(//(���������3RU�OR�WDQWR��ODV�FDUDFWHU¯VWLFDV�\�ODV�
SU£FWLFDV�GH�ORV�DFWRUHV�LQYROXFUDGRV�HQ�OD�FRQVWUXFFLµQ�GH�HGLILFLRV�SHTXH³RV�\�PHGLDQRV��
HQWUH�PHGLDQHUDV�\�FRQ�YDORUHV�SUµ[LPRV�D�OD�PHGLD�GH�OD�FLXGDG��QR�IXHURQ�SU£FWLFDPHQWH�
HVWXGLDGDV��DXQ�FXDQGR�IXHURQ�UHVSRQVDEOHV�GH�OD�PD\RU�SDUWH�GH�OD�RIHUWD�SURYLVWD�SRU�HO�
PHUFDGR� LQPRELOLDULR� IRUPDO��(Q�HVWH�DUW¯FXOR�VH� LQYHVWLJDU£� OD�GLQ£PLFD�GH� OD�RIHUWD�GH�
YLYLHQGD�QXHYD�HQ�OD�FLXGDG�GH�%XHQRV�$LUHV�D�SDUWLU�GHO�DQ£OLVLV�GH�ODV�FDUDFWHU¯VWLFDV�\�
ODV�SU£FWLFDV�GH�ORV�DFWRUHV�UHVSRQVDEOHV�GH�OD�FRQVWUXFFLµQ�\�FRPHUFLDOL]DFLµQ�GH�HGLILFLRV�
UHVLGHQFLDOHV�HQ�HO�EDUULR�GH�&DEDOOLWR�

&RQ�ILQHV�H[SRVLWLYRV��HVWH�DUW¯FXOR�VH�HVWUXFWXUD�HQ�FXDWUR�DSDUWDGRV��(Q�SULPHU�OXJDU��VH�
SUHFLVDU£�OD�PHWRGRORJ¯D�HPSOHDGD�SDUD�OD�FRQVWUXFFLµQ�GH�OD�HYLGHQFLD�HPS¯ULFD��(Q�VHJXQ�
GR�OXJDU��VH�SUHVHQWDU£Q�ORV�HOHPHQWRV�WHµULFRV�HQ�ORV�TXH�VH�DSR\µ�OD�LQYHVWLJDFLµQ��/XHJR�
VH�FDUDFWHUL]DU£�D�ORV�DFWRUHV�TXH�HVWXYLHURQ�GHWU£V�GHO�FUHFLPLHQWR�GH�OD�FRQVWUXFFLµQ�HQ�OD�
SRVFRQYHUWLELOLGDG��(Q�XQ�FXDUWR�DSDUWDGR�VH�DQDOL]DU£Q�ODV�SU£FWLFDV�GHVDUUROODGDV�SRU�ORV�
SURPRWRUHV�LQPRELOLDULRV�TXH�FRQVWUX\HURQ�HGLILFLRV�HQ�HO�EDUULR�GH�&DEDOOLWR��GDQGR�FXHQ�
WD�WDQWR�GH�ODV�HVWUXFWXUDV�VRFLDOHV�TXH�FRQGLFLRQDQ�VXV�HVWUDWHJLDV�FRPR�GH�VXV�LPSDFWRV�VR�
EUH�OD�RIHUWD�GH�YLYLHQGD��)LQDOPHQWH��HQ�ODV�UHIOH[LRQHV�ILQDOHV�VH�GHVWDFDU£�OD�LPSRUWDQFLD�
GH�HQIRTXHV�TXH�DERUGHQ�OD�GLQ£PLFD�GHO�PHUFDGR�LQPRELOLDULR�FRORFDQGR�HQ�SULPHU�SODQR�
ODV�SU£FWLFDV�GH�ORV�DFWRUHV�TXH�OR�FRQIRUPDQ�

$VSHFWRV�PHWRGROµJLFRV

/D�LQYHVWLJDFLµQ�VH�UHDOL]µ�VREUH�OD�EDVH�GH�XQ�HVWXGLR�GH�FDVR��\�DGRSWµ�XQ�HQIRTXH�FXDOL�
WDWLYR��6H�VXVWHQWµ�SULQFLSDOPHQWH�HQ�HQWUHYLVWDV�HQ�SURIXQGLGDG�VHPLHVWUXFWXUDGDV�D�SUR�
PRWRUHV�H� LQPRELOLDULDV�TXH�RSHUDURQ�HQ�HO�EDUULR�GH�&DEDOOLWR�HQWUH������\�������(QWUH�
RFWXEUH�GH������\�MXQLR�GH������VH�HQWUHYLVWµ�D�TXLQFH�SURPRWRUHV�\�VLHWH�GXH³RV�GH�LQPR�
ELOLDULDV��LGHQWLILFDGRV�\�FRQWDFWDGRV�D�SDUWLU�GH�XQ�UHOHYDPLHQWR�GH�DYLVRV�FODVLILFDGRV�GHO�
GLDULR�&ODU¯Q��6H�FRQIHFFLRQDURQ�LQVWUXPHQWRV�GH�UHFROHFFLµQ�GH�GDWRV�SULPDULRV�GLIHUHQWHV�
SDUD�FDGD�WLSR�GH�DFWRU��FXDGUR�1�|����\�OD�FDQWLGDG�GH�HQWUHYLVWDV�VH�GHILQLµ�GH�DFXHUGR�FRQ�
FULWHULRV�GH�VDWXUDFLµQ�WHµULFD��/D�LQIRUPDFLµQ�REWHQLGD�VH�SURFHVµ�D�WUDY«V�GH�XQD�PDWUL]�
GH�DQ£OLVLV�FXDOLWDWLYR��0,/(6��+8%(50$1 < 6$/'$�$��������



7UD\HFWRULD�HPSUHVDULDO���&X£QGR��FµPR�\�SRU�TX«�FRPHQ]DURQ�D�WUDEDMDU�HQ�OD�
SURPRFLµQ�LQPRELOLDULD"
&DUDFWHU¯VWLFDV�GH�ORV�HPSUHQGLPLHQWRV�GHVDUUROODGRV���4X«�FDQWLGDG��FDUDFWHU¯VWL�
FDV��HVFDOD�\�ORFDOL]DFLµQ�WXYLHURQ�ORV�HPSUHQGLPLHQWRV�GHVDUUROODGRV�HQWUH������\�
����"
'HILQLFLµQ�GH�ODV�ILJXUDV�MXU¯GLFDV���4X«�ILJXUDV�MXU¯GLFDV�XWLOL]DURQ�SDUD�OD�SURPR�
FLµQ�LQPRELOLDULD"��3RU�TX«"
(VWUDWHJLDV�GH�DGTXLVLFLµQ�GH�VXHOR�XUEDQR���&µPR�DFFHG¯DQ�DO�VXHOR�XUEDQR"��&µPR�
GHILQ¯DQ�OD�ORFDOL]DFLµQ�GH�ORV�HPSUHQGLPLHQWRV"��&µPR�SDJDEDQ�HO�VXHOR"
'LVH³R�GH�ORV�SUR\HFWRV���4XL«Q�VH�HQFDUJDED�GHO�GLVH³R�\�OD�GLUHFFLµQ�GH�REUD"��4X«�
HOHPHQWRV�WHQ¯DQ�HQ�FRQVLGHUDFLµQ�HQ�HO�PRPHQWR�GH�GLVH³DU�XQ�HGLILFLR"
3URFHVR�FRQVWUXFWLYR���&µPR�HQFDUDEDQ�OD�FRQVWUXFFLµQ�GHO�HGLILFLR"��&µPR�HOHJ¯DQ�
D�ORV�FRQWUDWLVWDV"
&RPHUFLDOL]DFLµQ�GH�YLYLHQGDV���&µPR�FRPHUFLDOL]DEDQ�ODV�XQLGDGHV"��&X£QGR�
LQLFLDEDQ�OD�FRPHUFLDOL]DFLµQ"��4X«�WHQ¯DQ�HQ�FXHQWD�D�OD�KRUD�GH�GHFLGLU�FRQ�TX«�
LQPRELOLDULD�WUDEDMDU"
)LQDQFLDPLHQWR���&µPR�ILQDQFLDURQ�ODV�RSHUDFLRQHV�LQPRELOLDULDV"��&µPR�ORJUDEDQ�
DWUDHU�LQYHUVRUHV"��&X£O�HUD�OD�WDVD�GH�JDQDQFLDV�GH�ODV�RSHUDFLRQHV"

7UD\HFWRULD�HPSUHVDULDO���&X£QGR��FµPR�\�SRU�TX«�LQJUHVDURQ�HQ�HO�QHJRFLR�LQPREL�
OLDULR"
1LYHO�GH�DFWLYLGDG�HQ�HO�SHU¯RGR�������������&X£OHV�IXHURQ�ODV�RSHUDFLRQHV�P£V�GLQ£�
PLFDV�GHO�SHU¯RGR"��&X£O�IXH�OD�FDQWLGDG�\�TX«�FDUDFWHU¯VWLFDV��WDPD³R��DQWLJ¾HGDG��
FDOLGDG��ORFDOL]DFLµQ��WHQ¯DQ�ORV�LQPXHEOHV�FRPHUFLDOL]DGRV�\�ORV�DOTXLOHUHV�DGPLQLV�
WUDGRV"
,GHQWLILFDFLµQ�GH�(VWUDWHJLDV�GH�(VSHFLDOL]DFLµQ�\�SXEOLFLGDG���6H�HVSHFLDOL]DURQ�
HQ�DOJ¼Q�WLSR�GH�LQPXHEOH�X�RSHUDFLRQHV"��(Q�TX«�]RQDV�GH�OD�FLXGDG�WUDEDMDURQ"�
�&µPR�SURPRFLRQDEDQ�VX�FDUWHUD�GH�LQPXHEOHV"
3DUWLFLSDFLµQ�HQ�HO�GHVDUUROOR�LQPRELOLDULR�\�UHODFLRQHV�FRQ�ORV�SURPRWRUHV���&RPHU�
FLDOL]DURQ�HPSUHQGLPLHQWRV�SDUD�HVWUHQDU"��4X«�WLSR�GH�DFXHUGRV�HVWDEOHFLHURQ�FRQ�
ORV�SURPRWRUHV"��,QYLUWLHURQ�HQ�OD�FRQVWUXFFLµQ�R�HQ�OD�DGTXLVLFLµQ�GH�XQLGDGHV�SDUD�
HVWUHQDU"�

,QPRELOLDULDV��VLHWH�HQWUHYLVWDV

3URPRWRUHV���GHVDUUROODGRUHV��TXLQFH�HQWUHYLVWDV
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OHJLVODWXUD�JRY�DU�
FRPXQDV�SKS

/D�HOHFFLµQ�GHO�FDVR�UHVSRQGLµ�D�UD]RQHV�WHµULFDV��&DEDOOLWR�IXH�XQR�GH�ORV�EDUULRV�TXH�SUR�
WDJRQL]µ�HO�ERRP�GH�OD�FRQVWUXFFLµQ�HQ�ORV�SULPHURV�D³RV�GH�OD�SRVFRQYHUWLELOLGDG��(O�EDUULR�
VH�VLW¼D�HQ�HO�FHQWUR�JHRJU£ILFR�GH�OD�FLXGDG�GH�%XHQRV�$LUHV�\�FRLQFLGH�DGPLQLVWUDWLYDPHQ�
WH�FRQ�OD�&RPXQD����PDSD�1�|����

+LVWµULFDPHQWH�IXH�ȃ\�FRQWLQ¼D�VLHQGRȃ�XQ�EDUULR�KDELWDGR�PD\RUPHQWH�SRU�FODVHV�PH�
GLDV��GRQGH� ORV�HGLILFLRV�P£V�H[FOXVLYRV� WXYLHURQ�XQD�EDMD�SDUWLFLSDFLµQ�\� ORV�YDORUHV�GH�
ORV�GHSDUWDPHQWRV�HVWXYLHURQ�D�OD�SDU�GHO�SURPHGLR�GH�OD�FLXGDG��(Q�HO�SHU¯RGR�DQDOL]DGR��



)LJXUD�1�|����
7LSRORJ¯D�
DUTXLWHFWµQLFD�
SUHGRPLQDQWH
)XHQWH��
*RRJOH�6WUHHW�9LHZ



VH�FRQVWUX\HURQ�SULQFLSDOPHQWH�HGLILFLRV�HQWUH�PHGLDQHUDV��PD\RUPHQWH�HQ�OD�]RQD�VXU��
HQWUH�ODV�DYHQLGDV�5LYDGDYLD�\�'LUHFWRULR��TXH�FRQWLQXµ�GHQVLILF£QGRVH�SURJUHVLYDPHQWH�
�ILJXUD�1�|����

&DEDOOLWR�FRQVWLWX\H��SRU� OR� WDQWR��XQ�FDVR�DGHFXDGR�SDUD�HO�DQ£OLVLV�GH� ODV�HVWUDWHJLDV�GH�
ORV�DFWRUHV�TXH�SDUWLFLSDURQ�GH�OD�FRQVWUXFFLµQ�GH�HGLILFLRV�UHODWLYDPHQWH�FRQYHQFLRQDOHV��
'H�KHFKR��VLJXH�VLHQGR�SUHGRPLQDQWHPHQWH�XQ�EDUULR�GH�FDVDV�EDMDV��FRQ�XQ������GH�ODV�
FRQVWUXFFLRQHV�GH�XQR�R�GRV�SLVRV�GH�DOWXUD�\�XQ������GH�HQWUH�WUHV�\�FLQFR�SODQWDV��663/$1�
�������/DV�FRQVWUXFFLRQHV�GH�EDMD�DOWXUD�VH�FRQFHQWUDQ�HQ�HO�VHFWRU�QRURHVWH��\�ORV�HGLILFLRV�
P£V�DOWRV�HVW£Q�HQ�HO�VXU��VREUH�DYHQLGD�5LYDGDYLD�\�HQ�PHQRU�PHGLGD�VREUH�DYHQLGD�/D�
3ODWD��PDSD�1�|����

0DSD�1�|����

&DEDOOLWR
)XHQWH��663/$1��

��������



(OHPHQWRV�WHµULFRV�SDUD�HO�DQ£OLVLV�GHO�PHUFDGR�GH�YLYLHQGD�QXHYD

3DUD�DQDOL]DU�HO�IXQFLRQDPLHQWR�GHO�PHUFDGR�LQPRELOLDULR��VH�UHFXUULµ�SULQFLSDOPHQWH�D�ORV�
WUDEDMRV�GH�1(,/ )/,*67(,1��3,(55(�%285',(8�\�0$5& *5$129(77(5��'H�HVWH�PRGR��VH�WRPµ�GLVWDQFLD�
FRQ�UHODFLµQ�D� OD�HFRQRP¯D�QHRFO£VLFD��TXH�XWLOL]D� OD�FDWHJRU¯D�GH�PHUFDGR�SDUD�H[SOLFDU�
GLIHUHQWHV�DVSHFWRV�GHO�LQWHUFDPELR�PHUFDQWLO��VLQ�GHILQLUOR�\�DQDOL]DUOR�HQ�V¯�PLVPR��/,(��
�������'H�DFXHUGR�FRQ�OD�WHRU¯D�QHRFO£VLFD��ORV�PHUFDGRV�FRQVWLWX\HQ�HO�OXJDU�GHO�LQWHUFDP�
ELR�HQWUH�DFWRUHV�SRU�ELHQHV�\� VHUYLFLRV� �)/,*67(,1 < '$87(5�� �������/DV� WUDQVDFFLRQHV�PHU�
FDQWLOHV�SUHVHQWDQ�GRV�FDUDFWHU¯VWLFDV��3RU�XQ�ODGR��VXSRQHQ�TXH�HO�ELHQ�LQWHUFDPELDGR�HV�
HYDOXDGR�LQGHSHQGLHQWHPHQWH�GH�OD�UHODFLµQ�HQWUH�ODV�SHUVRQDV�TXH�OR�LQWHUFDPELDQ��3RU�
RWUR��TXH�VH�WUDWD�GH�XQD�UHODFLµQ�FHUUDGD�\�DIHFWLYDPHQWH�QHXWUD��HQ�OD�FXDO�OD�WUDQVIHUHQFLD�
\�OD�FRQWUDWUDQVIHUHQFLD�VH�VXSHUSRQHQ��HQ�SULQFLSLR�LQVWDQW£QHDPHQWH��DJRWDQGR�HO�VHQWL�
GR�GH�OD�LQWHUDFFLµQ��:(%(5���������(VWH�HQIRTXH��D�VX�YH]��WLHQH�FRPR�SUHPLVD�LQGLYLGXRV�
DWRPL]DGRV��TXH�SRVHHQ�SUHIHUHQFLDV�FODUDV�\�HVWDEOHV�� LQIRUPDFLµQ�FRPSOHWD��\� UHDOL]DQ�
VLHPSUH�DFFLRQHV�SHUIHFWDPHQWH�UDFLRQDOHV�WHQGLHQWHV�D�OD�PD[LPL]DFLµQ�GH�VXV�XWLOLGDGHV�
�/,(���������3DUD�HVWH�WLSR�GH�SHUVSHFWLYDV��OD�DFFLµQ�HPSUHVDULD�VH�DQDOL]D�VREUH�OD�EDVH�GH�
OD�GLVFLSOLQD�TXH�HO�PHUFDGR�LPSRQH�D�ORV�DFWRUHV�HFRQµPLFRV�TXH�SHUVLJXHQ�OD�HILFLHQFLD�
�*$**(52��������

'H�DFXHUGR�FRQ�)/,*67(,1���������HQ�FDPELR��ORV�PHUFDGRV�VRQ�DUHQDV�VRFLDOHV�FDUDFWHUL]DGDV�
SRU�HO�LQWHUFDPELR�HVWUXFWXUDGR��TXH�H[LVWHQ�SDUD�OD�SURGXFFLµQ�\�YHQWD�GH�ELHQHV�\�VHUYL�
FLRV��(VWR�LPSOLFD�TXH�ORV�DFWRUHV�LQYROXFUDGRV�WLHQHQ�OD�H[SHFWDWLYD�GH�VRVWHQHU�LQWHUFDP�
ELRV�UHSHWLGRV�SDUD�VXV�SURGXFWRV��\�TXH�SRU�OR�WDQWR�UHTXLHUHQ�FLHUWDV�UHJODV�\�HVWUXFWXUDV�
TXH�ORV�JX¯HQ�\�RUJDQLFHQ��/RV�DFWRUHV�FUHDQ�RUJDQL]DFLRQHV�SDUD�SURGXFLU�ELHQHV�\�JHQH�
UDQ�UHODFLRQHV�VRFLDOHV�SDUD�JREHUQDU�OD�FRPSHWHQFLD��WRGD�YH]�TXH�OD�VXSHUYLYHQFLD�GH�ODV�
ILUPDV�GHSHQGH�GH� OD�HVWDELOLGDG�GHO�PHUFDGR��3DUD� ORJUDU� OD�HVWDELOLGDG�� ORV�YHQGHGRUHV�
GHEHQ�DVHJXUDU�FRPSUDGRUHV�\�SURYHHGRUHV��\�GH�HVD�IRUPD�JHQHUDU�XQ�PRGR�GH�UHSURGX�
FLUVH�D�V¯�PLVPRV�

'HVGH�XQD�SHUVSHFWLYD� DQ£ORJD��%285',(8� FRQVLGHUD� TXH� ODV� HPSUHVDV�� GHILQLGDV� SRU� HO�
YROXPHQ�\�OD�HVWUXFWXUD�GH�FDSLWDO�TXH�SRVHHQ��FUHDQ�\�HVWUXFWXUDQ�HO�FDPSR�HFRQµPLFR�
�%285',(8���������(QWUH�ORV�GLYHUVRV�FDSLWDOHV�TXH�SXHGH�FRQWURODU�XQD�HPSUHVD��HO�FDSL�
WDO�ILQDQFLHUR��DVRFLDGR�DO�GRPLQLR�GLUHFWR�R�LQGLUHFWR��UHDO�R�SRWHQFLDO�GH�ORV�UHFXUVRV�
ILQDQFLHURV��\�HO�FDSLWDO�VRFLDO��YLQFXODGR�FRQ�OD�UHG�GH�UHODFLRQHV�TXH�FDGD�DJHQWH�SXHGH�



PRYLOL]DU� SDUD� DFFHGHU� D� ORV� FDSLWDOHV� GH� DTXHOORV� D� TXLHQHV� HVW£� FRQHFWDGR� �%285',(8��
�������UHVXOWDQ�SDUWLFXODUPHQWH�YDOLRVRV�SDUD�HO�DQ£OLVLV�GH�ODV�SU£FWLFDV�GH�ORV�DFWRUHV�
LQPRELOLDULRV�

/D�FDSDFLGDG�GH�FRQWURO�GHO�FDPSR�GHSHQGH�GH�ORV�FDSLWDOHV�FRQWURODGRV�SRU�OD�HPSUHVD��
\�HO�DJHQWH�GRPLQDQWH�HV�DTXHO�TXH�ORJUD�HMHUFHU�XQD�IXHU]D�WDO�VREUH�HO�FDPSR��FDSD]�GH�
KDFHU�TXH�OD�HVWUXFWXUD�DFW¼H�D�VX�IDYRU��'H�HVWD�IRUPD��OD�WHQGHQFLD�D�OD�UHSURGXFFLµQ�GH�
OD�HVWUXFWXUD�HV�LQPDQHQWH�D�OD�HVWUXFWXUD�PLVPD�GHO�FDPSR��$�VX�YH]��ODV�UHJXODULGDGHV�
SURSLDV�GH�FDGD�FDPSR�JHQHUDQ�XQD�SUHYLVLELOLGDG�TXH�VH�FRQYLHUWH�HQ�XQ�FRQRFLPLHQWR�
SU£FWLFR�VREUH�FµPR�GHVHQYROYHUVH�\�TXH�VH�WUDQVIRUPD�HQ�UXWLQDV�WUDQVPLVLEOHV� �%285�
',(8���������3URGXFWR�GH�HVH�VHQWLGR�SU£FWLFR��OD�SURORQJDGD�H[SRVLFLµQ�D�ODV�UHJXODULGDGHV�
GH�XQ� FDPSR�SURGXFH�GLVSRVLFLRQHV� TXH�SXHGHQ� HQJHQGUDU� FRQGXFWDV� UD]RQDEOHV�� DXQ�
FXDQGR�VX�FRQIRUPLGDG�FRQ�ODV�HVWLPDFLRQHV�GHO�F£OFXOR�LQFOLQH�D�SHQVDUODV�FRPR�UDFLR�
QDOHV�\�UHVXOWDQWHV�GH�OD�UD]µQ�FDOFXODGRUD��'H�HVWH�PRGR��ODV�HPSUHVDV�GHVDUUROODQ�VXV�
HVWUDWHJLDV�GH�DFXHUGR�FRQ�ODV�SRVLELOLGDGHV�SURYLVWDV�SRU�VX�SRVLFLµQ�HQ�HO�FDPSR��\�SRU�
ODV�UHSUHVHQWDFLRQHV�DFHUFD�GH�HVD�SRVLFLµQ�VREUH�OD�EDVH�GH�VX�LQIRUPDFLµQ�\�HVWUXFWXUDV�
FRJQLWLYDV��%285',(8��������

*5$129(77(5���������SRU�VX�SDUWH��GHVWDFD�OD�LPSRUWDQFLD�GH�ODV�UHODFLRQHV�SHUVRQDOHV�\�ODV�
UHGHV� LQWHUSHUVRQDOHV� HQ� OD� JHQHUDFLµQ�GH� FRQILDQ]D�\� HQ� HO� GHVDOLHQWR�GHO� RSRUWXQLVPR�
\�OD�PDOD�IH��TXH�VRQ�FHQWUDOHV�SDUD�HO�GHVDUUROOR�GH�ORV�LQWHUFDPELRV�PHUFDQWLOHV��(Q�HVH�
VHQWLGR�� OD�UHSXWDFLµQ�\� ODV�RSLQLRQHV�DFHUFD�GH�XQ� LQGLYLGXR�FRQVWLWX\HQ� LQIRUPDFLRQHV�
UHOHYDQWHV�TXH�VRQ�WHQLGDV�HQ�FRQVLGHUDFLµQ�SRU�ORV�DFWRUHV�DQWHV�GH�UHDOL]DU�WUDQVDFFLRQHV�
HFRQµPLFDV��$�VX�YH]��HO�HQUDL]DPLHQWR�GH�ODV�UHODFLRQHV�HFRQµPLFDV�HQ�UHODFLRQHV�VRFLDOHV�
FRQWULEX\H�D�TXH�UHVXOWH�P£V�VHQFLOOR�UHVROYHU�GLVSXWDV�\�FRQIOLFWRV��\�SXHGH�JHQHUDU�DOWHU�
QDWLYDV�SRU�IXHUD�GH�ORV�FDQDOHV�OHJDOHV�\�FRQWUDFWXDOHV��'H�HVWD�IRUPD��HO�UHFXUVR�VLVWHP£�
WLFR�D�OD�VXEFRQWUDWDFLµQ�HQ�PXFKDV�LQGXVWULDV�EULQGD�RSRUWXQLGDGHV�SDUD�HO�GHVDUUROOR�GH�
UHODFLRQHV� HVWDEOHV� HQWUH� HPSUHVDV�TXH�QR� VH�KDOODQ� MHU£UTXLFDPHQWH� LQWHJUDGDV� HQ�XQD�
XQLGDG�FRUSRUDWLYD��*5$129(77(5��������

(Q�HO�SUµ[LPR�DSDUWDGR��HQ�IXQFLµQ�GH�DOJXQDV�FRQWULEXFLRQHV�GHO�FDPSR�GH�OD�VRFLRORJ¯D�
XUEDQD�\�GHO�WUDEDMR�GH�FDPSR�UHDOL]DGR�HQ�HO�EDUULR�GH�&DEDOOLWR��VH�LGHQWLILFDU£�\�FDUDF�
WHUL]DU£�D� ORV�SULQFLSDOHV�DFWRUHV�TXH�SDUWLFLSDURQ�GHO�PHUFDGR�GH�YLYLHQGD�QXHYD�HQ� OD�
SRVFRQYHUWLELOLGDG�



3ULQFLSDOHV�DFWRUHV�GHO�PHUFDGR�GH�
YLYLHQGD�QXHYD�HQ�OD�SRVFRQYHUWLELOLGDG

(Q�OD�SURGXFFLµQ�\�FRPHUFLDOL]DFLµQ�GH�YLYLHQGDV�VH�DUWLFXOD�XQD�VHULH�GH�IXQFLRQHV��QRU�
PDOPHQWH�GHVHPSH³DGDV�SRU�GLVWLQWRV�DFWRUHV��\�FRH[LVWH�XQD�DPSOLD�GLYHUVLGDG�GH�HVWUD�
WHJLDV�\�IRUPDV�GH�SURGXFFLµQ��/D�SURPRFLµQ�LQPRELOLDULD��TXH�FRQVWLWX\H�OD�IRUPD�GH�SUR�
GXFFLµQ�SUHGRPLQDQWH�HQ�ODV�JUDQGHV�FLXGDGHV��VH�FDUDFWHUL]D�SRUTXH�HO�DJHQWH�TXH�WLHQH�
HO�FRQWURO�HFRQµPLFR�GH�OD�SURGXFFLµQ�HV�XQ�DJHQWH�FDSLWDOLVWD��(Q�WDQWR�ODV�YLYLHQGDV�VH�
SURGXFHQ�SDUD�HO�PHUFDGR��QR�H[LVWH�LGHQWLGDG�HQWUH�SURGXFFLµQ�\�FRQVXPR��'HVFULELU�ODV�
FDUDFWHU¯VWLFDV�TXH�DVXPH�OD�SURPRFLµQ�LQPRELOLDULD�HQ�XQ�GHWHUPLQDGR�PRPHQWR�\�HQ�XQ�
GHWHUPLQDGR�OXJDU�LPSOLFD�GHILQLU�ORV�DJHQWHV�TXH�SDUWLFLSDQ�HQ�OD�SURGXFFLµQ�\�FLUFXODFLµQ�
GH�OD�PHUFDQF¯D�YLYLHQGD�H�LGHQWLILFDU�OD�OµJLFD�GH�VXV�IXQFLRQHV��H[SUHVDGDV�HQ�XQD�VHULH�GH�
SU£FWLFDV�\�IRUPDV�GH�FRRUGLQDFLµQ�\�DUWLFXODFLµQ��6&+7(,1*$57��������

(Q�IXQFLµQ�GHO� WUDEDMR�GH�FDPSR�UHDOL]DGR�HQ�HO�EDUULR�GH�&DEDOOLWR��VH�HQFRQWUµ�TXH� ORV�
DFWRUHV�P£V�UHOHYDQWHV�GHO�PHUFDGR�LQPRELOLDULR�HQ�OD�SRVFRQYHUWLELOLGDG�IXHURQ�ORV�SUR�
PRWRUHV��ODV�LQPRELOLDULDV��ORV�LQYHUVRUHV�\�ODV�HPSUHVDV�FRQVWUXFWRUDV��(Q�HVWH�DSDUWDGR�VH�
FDUDFWHUL]DU£Q�ODV�IXQFLRQHV�\�WDUHDV�GHVHPSH³DGDV�SRU�HVWRV�DFWRUHV��DV¯�FRPR�VX�FDQWLGDG��
RUJDQL]DFLµQ�\�WDPD³R�UHODWLYR��GH�PRGR�GH�GDU�FXHQWD�GH�OD�IRUPD�HQ�OD�TXH�VH�HVWUXFWXUD�
OD�FRPSHWHQFLD�HQ�FDGD�XQR�GH�ORV�PHUFDGRV�HQ�ORV�TXH�SDUWLFLSDQ�

/RV�SURPRWRUHV�LQPRELOLDULRV

/RV�SURPRWRUHV�LQPRELOLDULRV�IXHURQ�HO�DFWRU�FHQWUDO�HQ�HVWH�SHU¯RGR��6H�WUDWD�GHO�DJHQWH�
TXH�FRPSUD�XQ�WHUUHQR��DUPD�XQ�SUR\HFWR�\�FRQWUDWD�D�XQ�DUTXLWHFWR�R�D�XQ�HVWXGLR�GH�
DUTXLWHFWXUD�SDUD�TXH�OR�GLVH³H�\�D�XQD�HPSUHVD�FRQVWUXFWRUD�SDUD�FRQVWUXLUOR��8QD�GH�
ODV�WDUHDV�FHQWUDOHV�GH�ORV�SURPRWRUHV�FRQVLVWH�HQ�JHVWLRQDU�HO�FDSLWDO�TXH�VH�LQPRYLOL]D�
U£�D� OR� ODUJR�GH� WRGR�HO�SURFHVR� LQYROXFUDGR�HQ� OD�FRQVWUXFFLµQ�GH�XQ�HGLILFLR��8QD�YH]�
WHUPLQDGD�OD�REUD��YHQGH�ODV�XQLGDGHV��UHFXSHUD�ORV�FDSLWDOHV�FRPSURPHWLGRV�\�REWLHQH�
XQD�JDQDQFLD��SURGXFWR�GH�OD�GLIHUHQFLD�HQWUH�HO�FRVWR�GH�SURGXFFLµQ�\�HO�YDORU�GH�YHQWD�
�723$/29���������'H�HVWH�PRGR��ORV�SURPRWRUHV�FRQVWLWX\HQ�HO�QRGR�TXH�DUWLFXOD�\�FRRUGLQD�
DO�FRQMXQWR�GH�DFWRUHV�TXH�SDUWLFLSDQ�HQ�OD�FRQVWUXFFLµQ�\�FRPHUFLDOL]DFLµQ�GH�YLYLHQGDV�
SDUD�HVWUHQDU�



(Q�OD�FLXGDG�GH�%XHQRV�$LUHV�� ORV�SURPRWRUHV�TXH�GHVHPSH³DQ�OD�IXQFLµQ�GH�SURPRFLµQ�
GH�IRUPD�SXUD�R�H[FOXVLYD�VRQ�SRFRV��(Q�HO�FDVR�GH� ORV�SURPRWRUHV�TXH�FRQVWUX\HURQ�HQ�
&DEDOOLWR��OD�SURPRFLµQ�IXH�VLHPSUH�DFRPSD³DGD�FRQ�HO�GHVDUUROOR�GH�RWUDV�IXQFLRQHV��TXH�
SHUPLWLHURQ�OD�REWHQFLµQ�GH�GLIHUHQWHV�JDQDQFLDV�GXUDQWH�HO�SURFHVR�SURGXFWLYR��/D�PD\RU�
SDUWH�HUDQ�DUTXLWHFWRV�R�LQJHQLHURV�FLYLOHV��TXH�PRQWDURQ�XQD�HPSUHVD�SHTXH³D�HQ�FXDQWR�
DO�SHUVRQDO��\�VH�HQFDUJDURQ�HOORV�PLVPRV�GHO�GLVH³R�GHO�HGLILFLR�\�GH�OD�E¼VTXHGD�GH�LQYHU�
VRUHV��3RU�RWUD�SDUWH��WRGRV�ORV�SURPRWRUHV�VH�HQFDUJDURQ�GH�OD�GLUHFFLµQ�GH�REUD��(V�GHFLU��
VH�RFXSDURQ�GH�FRRUGLQDU�\�FRQWURODU�HO� WUDEDMR�GH� ORV�GLIHUHQWHV�FRQWUDWLVWDV�HPSOHDGRV�
SDUD� OD� FRQVWUXFFLµQ�� (Q� YDULRV� FDVRV�� DGHP£V�� HOORV�PLVPRV� FRQWDURQ� FRQ�XQD� HPSUHVD�
FRQVWUXFWRUD�TXH�VH�HQFDUJDED�QRUPDOPHQWH�GH�OD�REUD�JUXHVD��HO�DUPDGR�GH�ODV�HVWUXFWX�
UDV�GH�KRUPLJµQ�\�OD�FRQVWUXFFLµQ�GH�ODV�PDPSRVWHU¯DV���\�VXEFRQWUDWDURQ�ODV�LQVWDODFLRQHV�
GH�SORPHU¯D�\�HOHFWULFLGDG�

6LHQGR�TXH�HO�RUJDQLVPR�S¼EOLFR�TXH�UHJLVWUD�\�SXEOLFD�ORV�SHUPLVRV�GH�FRQVWUXFFLµQ�VROLFL�
WDGRV�QR�EULQGD�LQIRUPDFLµQ�VREUH�ORV�VROLFLWDQWHV��UHVXOWD�GLI¯FLO�GHWHUPLQDU�OD�FDQWLGDG�GH�
SURPRWRUHV�TXH�FRQVWUX\HURQ�HQ�HO�EDUULR��6LQ�HPEDUJR��HQ�IXQFLµQ�GH�ORV�GDWRV�REWHQLGRV�
HQ�ODV�HQWUHYLVWDV��VH�SXHGH�HVWLPDU�TXH�HO�Q¼PHUR�GH�GHVDUUROODGRUHV�TXH�FRQVWUX\HURQ�HQ�
HO�EDUULR�IXH�PX\�HOHYDGR�\�TXH�OD�RIHUWD�GH�YLYLHQGD�QXHYD�VH�HQFRQWUDED�UHODWLYDPHQWH�
DWRPL]DGD� HQ�XQ� FRQMXQWR�PX\�DPSOLR� \�KHWHURJ«QHR�GH�SHTXH³RV�SURPRWRUHV�� ,QFOXVR�
VREUHHVWLPDQGR�OD�SRVLEOH�SDUWLFLSDFLµQ�GH�ORV�HPSUHVDULRV�P£V�LPSRUWDQWHV��HO�Q¼PHUR�GH�
HPSUHQGHGRUHV�UHODWLYDPHQWH�SHTXH³RV��FDSDFHV�GH�GHVDUUROODU�FRPR�P£[LPR�GRV�SUR\HF�
WRV�LQPRELOLDULRV�DO�PLVPR�WLHPSR��IXH�DPSOLR�\�QR�PHQRU�D�ORV�VHVHQWD�SURPRWRUHV��$VL�
PLVPR��HV�SUREDEOH�TXH�KD\D�VLGR�VLJQLILFDWLYD�OD�FDQWLGDG�GH�SURPRWRUHV�HYHQWXDOHV��TXH�
GHFLGLHURQ�LQLFLDU�HO�GHVDUUROOR�GH�XQ�HGLILFLR�HQ�XQ�FRQWH[WR�GH�SUROLIHUDFLµQ�GHO�QHJRFLR�
LQPRELOLDULR��SHUR�TXH�OXHJR�QR�ORJUDURQ�FRQWLQXDU�HQ�HO�VHFWRU��

/DV�LQPRELOLDULDV

/DV�LQPRELOLDULDV�WDPEL«Q�RFXSDURQ�XQ�SDSHO�SURWDJµQLFR�HQ�HO�SHU¯RGR�GH�H[SDQVLµQ�GH�OD�
FRQVWUXFFLµQ�GH�YLYLHQGD�QXHYD�GHVHPSH³DQGR�GLYHUVDV�IXQFLRQHV��(Q�SULQFLSLR��HQ�VX�URO�
GH�LQWHUPHGLDULDV��GHVDUUROODURQ�KDELWXDOPHQWH�GRV�WDUHDV��3RU�XQ�ODGR��DO�FRPHUFLDOL]DU�ORV�
ORWHV�TXH�ORV�SURSLHWDULRV�SXVLHURQ�HQ�YHQWD��IDFLOLWDURQ�OD�WLHUUD�D�ORV�SURPRWRUHV��LQVXPR�
IXQGDPHQWDO�SDUD�OD�FRQVWUXFFLµQ��3RU�RWUR�ODGR��FRPHUFLDOL]DURQ�ODV�XQLGDGHV�WHUPLQDGDV�

���(O�Q¼PHUR�GH�SURPRWRUHV�
GH�&DEDOOLWR�VH�HVWLPµ�GH�
DFXHUGR�FRQ�GDWRV�SURYLVWRV�
SRU�OD�'LUHFFLµQ�*HQHUDO�
GH�5HJLVWUR�GH�2EUDV�\�
&DWDVWUR��LQIRUPDFLµQ�
SURYLVWD�SRU�XQD�FRQVXOWRUD�
SULYDGD�TXH�UHOHYD�ORV�
FDUWHOHV�GH�REUD�\�ODV�
HQWUHYLVWDV�D�SURPRWRUHV�H�
LQPRELOLDULDV��6LHQGR�TXH�
VHJ¼Q�ORV�HQWUHYLVWDGRV�
ODV�HPSUHVDV�P£V�JUDQGHV�
ORJUDEDQ�OOHYDU�DGHODQWH��
FRPR�P£[LPR��FLQFR�R�VHLV�
SUR\HFWRV�HQ�VLPXOW£QHR�\�
TXH�ORV�HPSUHQGLPLHQWRV�
WLHQHQ�XQD�GXUDFLµQ�GH�DO�
PHQRV�YHLQWH�PHVHV��HVWRV�
GHVDUUROODGRUHV�SRG¯DQ�
VROLFLWDU��D�OR�VXPR��WUHV�
SHUPLVRV�DQXDOHV��(Q�ODV�
HQWUHYLVWDV�UHDOL]DGDV��HO�
Q¼PHUR�GH�GHVDUUROODGRUHV�
JUDQGHV�PHQFLRQDGRV�
URQGDED�ORV�VHLV�R�VLHWH��

HPSUHVDV�P£V�JUDQGHV�GHO�
VHFWRU�SXHGHQ�GDU�FXHQWD�
GH�YHLQWH�GH�ORV�SHUPLVRV�
VROLFLWDGRV�DQXDOPHQWH��
6LQ�HPEDUJR��GH�DFXHUGR�
FRQ�ORV�GDWRV�SURYLVWRV�
SRU�OD�'*52&��HQ������VH�
VROLFLWDURQ����SHUPLVRV�
GH�PXOWLYLYLHQGD��\�����HQ�
�����



TXH� ORV�SURPRWRUHV�YHQGLHURQ��'H�DOJXQD�PDQHUD��RSHUDURQ�FRPR�QH[R�HQWUH�HO�XQLYHUVR�
DWRPL]DGR�GH�RIHUHQWHV�GH�VXHOR�XUEDQR�\�ORV�SURPRWRUHV��\�HQWUH�HVWRV�\�ORV�GLVSHUVRV�FRQVX�
PLGRUHV�ILQDOHV�GH�YLYLHQGDV�

(Q�HO�GHVDUUROOR�GH�HVWDV�WDUHDV��HO�FDPSR�GH�DFWLYLGDG�GH�ODV�LQPRELOLDULDV�PRVWUµ�XQD�IXHU�
WH� LPSURQWD�WHUULWRULDO��/D�PD\RU�SDUWH�GH�ODV� LQPRELOLDULDV�WHQ¯DQ�XQD�JUDYLWDFLµQ�QRWD�
EOHPHQWH�PD\RU�DOUHGHGRU�GHO� OXJDU�HQ�HO�TXH�ORFDOL]DEDQ�VXV�RILFLQDV�SULQFLSDOHV��\�HUD�
SRVLEOH�DVRFLDU�D�ODV�LQPRELOLDULDV�P£V�FRQRFLGDV�FRQ�GLIHUHQWHV�EDUULRV��'H�HVWD�IRUPD��ORV�
SURSLHWDULRV�GH�LQPXHEOHV�VH�DFHUFDEDQ��QRUPDOPHQWH��D�DOJXQD�LQPRELOLDULD�GH�VX�EDUULR�
SDUD�YHQGHU�VXV�FDVDV��\�ORV�SURPRWRUHV�KDELWXDOPHQWH�DFRUGDEDQ�OD�FRPHUFLDOL]DFLµQ�GH�
ORV�GHSDUWDPHQWRV�FRQVWUXLGRV�FRQ�LQPRELOLDULDV�GH�OD�]RQD�GRQGH�ORFDOL]DEDQ�VXV�HPSUHQ�
GLPLHQWRV�

(Q�PXFKRV�FDVRV��ODV�LQPRELOLDULDV�GHVHPSH³DURQ�WDPEL«Q�RWUDV�WDUHDV��(Q�DOJXQRV�ȃ\�HQ�
SDUWLFXODU� ODV� LQPRELOLDULDV� TXH� FRPHUFLDOL]DURQ� YLYLHQGDV� SDUD� HVWUHQDUȃ�SDUWLFLSDURQ�
GHO�GHVDUUROOR� LQPRELOLDULR�FRPR�LQYHUVRUHV�R�VH�RFXSDURQ�GH�FRQVHJXLU� LQYHUVRUHV�SDUD�
ORV� GHVDUUROODGRUHV�� )UHFXHQWHPHQWH� WDPEL«Q�RILFLDURQ�GH� DVHVRUDV� SDUD� ORV� SURPRWRUHV�
TXH�EXVFDEDQ�FRQVWUXLU�HQ�HO�EDUULR��EULQG£QGROHV�LQIRUPDFLµQ�DFHUFD�GH�ORV�SUHFLRV�D�ORV�
TXH�VH�HVWDEDQ�YHQGLHQGR�ODV�SURSLHGDGHV�\�ORV�WHUUHQRV��\�VREUH�HO�WLSR�GH�XQLGDGHV�P£V�
GHPDQGDGDV��(VWD�LQIRUPDFLµQ��MXQWR�FRQ�OD�SXEOLFDGD�SRU�GLIHUHQWHV�FRQVXOWRUDV��UHYLVWDV�
HVSHFLDOL]DGDV�\�VXSOHPHQWRV�GH�DUTXLWHFWXUD��IXH�WHQLGD�HQ�FRQVLGHUDFLµQ�SRU�ORV�GHVDUUR�
OODGRUHV�D�OD�KRUD�GH�HPSUHQGHU�XQ�SUR\HFWR�

$�SHVDU�GH�OD�HQRUPH�FDQWLGDG�GH�LQPRELOLDULDV��HVWH�VHFWRU�PXHVWUD�QLYHOHV�GH�FRQFHQWUD�
FLµQ� VLJQLILFDWLYDPHQWH�PD\RUHV�TXH�HO�GH� ORV�GHVDUUROODGRUHV�� \�GHQWUR�GH�HVH� FRQMXQWR�
DPSOLR�GH�HPSUHVDV�VH�HQFXHQWUDQ�DFWRUHV�QRWDEOHPHQWH�KHWHURJ«QHRV�HQ�FXDQWR�D�WDPD³R��
LPSRUWDQFLD�\�WUD\HFWRULD��(Q�HO�FDVR�GH�&DEDOOLWR��HQ�HO�D³R������HO�*RELHUQR�GH�OD�&LXGDG�
FRQWDELOL]µ�����ORFDOHV�FRPHUFLDOHV�GHVWLQDGRV�D�LQPRELOLDULDV��663/$1�������������6LQ�HP�
EDUJR��HQ�HO�UHOHYDPLHQWR�TXH�VH�UHDOL]µ�GH�DYLVRV�FODVLILFDGRV��VH�REVHUYD�TXH�VROR�QXHYH�
LQPRELOLDULDV�FRQFHQWUDURQ�HO������GH�WRGRV�ORV�DYLVRV�SXEOLFDGRV�SRU�LQPRELOLDULDV�HQ�HO�
SULQFLSDO�GLDULR�GHO�SD¯V�HQWUH������\��������$�VX�YH]��ODV�WUHV�HPSUHVDV�P£V�LPSRUWDQWHV�
SXEOLFLWDURQ�HQWUH�FXDUHQWD�\�VHVHQWD�HPSUHQGLPLHQWRV�FDGD�XQD�GXUDQWH�WRGR�HO�SHU¯RGR��
UHSUHVHQWDQGR�SRU�V¯�VRODV�HO������GH�ORV�DYLVRV�UHOHYDGRV��7RGDV�HVWDV�LQPRELOLDULDV�WHQ¯DQ�
VXV�RILFLQDV�SULQFLSDOHV�HQ�EDUULR�

���6H�UHOHYDURQ�ORV�DYLVRV�

&ODU¯Q�HQWUH������\�������
WRPDQGR�ODV�HGLFLRQHV�GH�
ORV�V£EDGRV�\�GRPLQJRV�

GH�ODV�SULPHUDV�TXLQFHQDV�
GH�ORV�PHVHV�GH�PD\R�\�

VHSWLHPEUH��6H�WRPDURQ�ODV�
SXEOLFDFLRQHV�GHVWDFDGDV�
GH�HPSUHQGLPLHQWRV�SDUD�
HVWUHQDU�FRUUHVSRQGLHQWHV�

DO�EDUULR�GH�&DEDOOLWR��
(Q�WRWDO�VH�UHOHYDURQ�����

HPSUHQGLPLHQWRV��/D�
GHFLVLµQ�PHWRGROµJLFD�VH�
VXVWHQWµ�HQ�HO�KHFKR�GH�

HO�VXSOHPHQWR�SUHVHQWD�
PD\RU�FDQWLGDG�GH�

DQXQFLRV��\�D�TXH�HVWRV�
PHVHV�SUHVHQWDURQ�DOWRV�

QLYHOHV�GH�HVFULWXUDFLRQHV�
HQ�VXV�UHVSHFWLYRV�D³RV��

6H�RSWµ�SRU�UHOHYDU�
GH�IRUPD�VLVWHP£WLFD�

VRODPHQWH�XQD�TXLQFHQD�
SRUTXH�ORV�DQXQFLRV�GH�
HPSUHQGLPLHQWRV�SDUD�

HVWUHQDU�WHQG¯DQ�D�UHSHWLUVH�
D�OR�ODUJR�GHO�PHV��/D�

HOHFFLµQ�GHO�GLDULR�&ODU¯Q�VH�
VXVWHQWD�HQ�TXH�IXH�HO�PHGLR�

TXH�PD\RU�FDQWLGDG�GH�
HPSUHQGLPLHQWRV�SXEOLFµ�



/DV�GLIHUHQFLDV�HQWUH�ODV�LQPRELOLDULDV�VRQ�PX\�VLJQLILFDWLYDV��(Q�&DEDOOLWR��SRU�XQ�ODGR��ODV�
GLH]�LQPRELOLDULDV�P£V�LPSRUWDQWHV�PRQRSROL]DEDQ�SU£FWLFDPHQWH�OD�FRPHUFLDOL]DFLµQ�GH�
HPSUHQGLPLHQWRV�SDUD�HVWUHQDU��WHQ¯DQ�XQ�IOXMR�GH�WUHLQWD�YHQWDV�SRU�PHV�HQWUH������\������
\�DGPLQLVWUDEDQ�XQD�FHQWHQD�GH�DOTXLOHUHV��3RU�RWUR�ODGR��H[LVW¯D�XQD�HQRUPH�FDQWLGDG�GH�
LQPRELOLDULDV�SHTXH³DV��TXH�QR�VXSHUDEDQ�ODV�FLQFR�RSHUDFLRQHV�GH�YHQWD�SRU�PHV�\�SU£FWL�
FDPHQWH�QR�FRPHUFLDOL]DEDQ�HPSUHQGLPLHQWRV�SDUD�HVWUHQDU�

/RV�LQYHUVRUHV

/RV�LQYHUVRUHV�VH�FRQVWLWX\HURQ�HQ�RWUD�SLH]D�FODYH�HQ�OD�HVWUXFWXUD�GHO�VHFWRU�LQPRELOLDULR��
(O�LPSXOVR�TXH�FREUµ�OD�FRQVWUXFFLµQ�HQ�HO�SHU¯RGR�DQDOL]DGR�H[LJLµ�FRQWLQXDV�\�FXDQWLR�
VDV�LQYHUVLRQHV�YROFDGDV�DO�VHFWRU�LQPRELOLDULR��(Q�HO�D³R�������HO�GHVDUUROOR�GH�XQ�HGLILFLR�
PHGLDQR��GH������P���HQ�&DEDOOLWR��LQVXP¯D�DOUHGHGRU�GH�����������8�6��VXPDQGR�HO�SUHFLR�
GHO�WHUUHQR�\�ORV�FRVWRV�GH�FRQVWUXFFLµQ��/D�JUDQ�FDQWLGDG�GH�FDSLWDO�TXH�VH�LQYLHUWH�\�TXHGD�
FRQJHODGD�HQ�HO�FXUVR�GH�FDGD�REUD�GLILFXOWD��SDUD�ORV�SURPRWRUHV��HO�GHVDUUROOR�GH�YDULRV�
HPSUHQGLPLHQWRV�HQ�VLPXOW£QHR�FRQ�FDSLWDO�SURSLR��(Q�OD�PHGLGD�HQ�TXH�OXHJR�GH�OD�FULVLV�
GH������HO�FU«GLWR�EDQFDULR�GHVDSDUHFLµ�SU£FWLFDPHQWH�GH�HVFHQD��WDQWR�SDUD�FRQVWUXFWRUHV�
FRPR�SDUD�FRPSUDGRUHV�� ORV�SURPRWRUHV�HQWUHYLVWDGRV�VH� IRQGHDURQ�H[FOXVLYDPHQWH�FRQ�
FDSLWDO�SURSLR�R�FDSLWDO�GH�LQYHUVRUHV�

/RV�DJHQWHV�TXH�LQYLUWLHURQ�HQ�HO�GHVDUUROOR�LQPRELOLDULR�GXUDQWH�HVWH�SHU¯RGR�IXHURQ�QR�
WDEOHPHQWH�KHWHURJ«QHRV��\�ORV�FRQVWUXFWRUHV�UHFXUULHURQ�D�LQYHUVRUHV�GH�GLVWLQWD�HVFDOD��$�
YHFHV��FRQ�FXDWUR�R�FLQFR�LQYHUVRUHV�ORJUDURQ�UHXQLU�HO�FDSLWDO�QHFHVDULR�SDUD�WHUPLQDU�OD�
FRQVWUXFFLµQ��\�RWUDV�YHFHV�GHELHURQ�UHFXUULU�D�XQ�Q¼PHUR�FDVL�WDQ�JUDQGH�GH�DSRUWDQWHV�
FRPR�OD�FDQWLGDG�GH�XQLGDGHV�TXH�FRQVWUXLU�

(O�PRWRU�GH� OD�SURGXFFLµQ�GH�YLYLHQGD� IXHURQ� ORV� LQYHUVRUHV�TXH� VH�DVRFLDEDQ�FRQ�HO�
SURPRWRU��D�SDUWLU�GH�OD�FRPSUD�GH�XQLGDGHV�R�GH�XQ�SRUFHQWDMH�GHO�HPSUHQGLPLHQWR��
6L�FRPSUDEDQ�XQLGDGHV��HVWDV�HUDQ�KDELWXDOPHQWH�YHQGLGDV�MXQWR�FRQ�HO�UHVWR�GH�ORV�GH�
SDUWDPHQWRV��(Q�HO�FDVR�GH�TXH�VH�SDUWLFLSDUD�SRU�SRUFHQWDMHV��FDGD�LQYHUVRU�WHUPLQDED�
UHFLELHQGR� HVH� SRUFHQWDMH� GH� OD� JDQDQFLD� WRWDO� GH� OD� RSHUDFLµQ� LQPRELOLDULD��8QD� YH]�
UHFXSHUDGD� OD� LQYHUVLµQ��HVWRV� LQYHUVRUHV�YROY¯DQ�D�YROFDU�VX�FDSLWDO�HQ�RWUR�HPSUHQ�
GLPLHQWR�GHO�PLVPR�GHVDUUROODGRU��(Q�JHQHUDO��HVWRV�LQYHUVRUHV�VRO¯DQ�VHU�IDPLOLDUHV�R�



FRQRFLGRV�GH�ORV�SURPRWRUHV��\�SRG¯DQ�WHQHU�DOJ¼Q�SRGHU�GH�GHFLVLµQ�VREUH�HO�HPSUHQGL�
PLHQWR�TXH�LEDQ�D�GHVDUUROODU�

/DV�HPSUHVDV�FRQVWUXFWRUDV

/D�HGLILFDFLµQ�HV�HO�UHVXOWDGR�GH�OD�ODERU�GH�WUDEDMDGRUHV�GLYHUVDPHQWH�FDOLILFDGRV�HQ�GLIH�
UHQWHV�SURFHVRV�FRQVWUXFWLYRV�TXH�WUDEDMDQ�SDUD�V¯�R�SDUD�HPSUHVDV�FRQVWUXFWRUDV��/D�FRQV�
WUXFFLµQ�GH�YLYLHQGD�H[LJH�XQD�FRPELQDFLµQ�GH�PDWHULDOHV�\�SURFHVRV�SURGXFWLYRV��TXH�VH�
HMHFXWDQ�\�FRRUGLQDQ�HQ�HO�OXJDU��(Q�HVH�SURFHVR�LQWHUYLHQH�XQD�DPSOLD�FDQWLGDG�GH�RILFLRV��
TXH�YDU¯DQ�HQ�W«UPLQRV�GH� OD�FDQWLGDG�GH�WUDEDMR�GHVDUUROODGR�� OD� IRUPDFLµQ�QHFHVDULD�\�
HO�YDORU�HQ�HO�PHUFDGR�GH�WUDEDMR��6XV�WDUHDV�VH�WLHQHQ�TXH�FRRUGLQDU�HQ�HO�WLHPSR��6L�ELHQ�
H[LVWHQ�HPSUHVDV�FRQVWUXFWRUDV�ȊOODYH�HQ�PDQRȋ��TXH�FXHQWDQ�FRQ�HO�SHUVRQDO�\�ORV�HTXL�
SDPLHQWRV�QHFHVDULRV�SDUD�GHVDUUROODU�OD�WRWDOLGDG�GHO�SURFHVR�FRQVWUXFWLYR�\�HQWUHJDQ�DO�
SURPRWRU�XQ�HGLILFLR�WHUPLQDGR�\�OLVWR�SDUD�VHU�FRPHUFLDOL]DGR��ORV�SHTXH³RV�\�PHGLDQRV�
GHVDUUROODGRUHV�UHFXUULHURQ�D�GLYHUVDV�HPSUHVDV�TXH�UHDOL]DURQ�GLIHUHQWHV�LQVWDQFLDV�GHO�
SURFHVR�SURGXFWLYR�� (Q� W«UPLQRV� JHQHUDOHV�� HVWDV� HPSUHVDV�QR� UHTXLHUHQ� JUDQGHV� LQYHU�
VLRQHV�HQ�FDSLWDO�ILMR��SRU�OR�TXH�ODV�EDUUHUDV�GH�HQWUDGD�VXHOHQ�VHU�EDMDV��\�HO�Q¼PHUR�GH�
HPSUHVDV�TXH�LQJUHVDQ�\�VDOHQ�GHO�PHUFDGR�KDELWXDOPHQWH�HV�HOHYDGR��/DV�LQYHUVLRQHV�P£V�
LPSRUWDQWHV�VH�GDQ�HQ�FDSLWDO�KXPDQR��SDUWLFXODUPHQWH�FXDQGR�VH�WUDWD�GH�PDQR�GH�REUD�
HVSHFLDOL]DGD��(&&/(6��������

(Q�V¯QWHVLV��OD�FDUDFWHUL]DFLµQ�GH�ORV�SULQFLSDOHV�DFWRUHV�TXH�SDUWLFLSDURQ�GHO�GHVDUUROOR�LQ�
PRELOLDULR�HQ�OD�SRVFRQYHUWLELOLGDG�GD�FXHQWD�GH�XQ�HVFHQDULR�FRPSXHVWR�SRU�XQ�XQLYHUVR�
PX\�DPSOLR�GH�DJHQWHV�HFRQµPLFRV��0LHQWUDV�TXH�HO�PDSD�GH�ORV�SURPRWRUHV�\�ODV�HPSUH�
VDV�FRQVWUXFWRUDV�HVW£�FRPSXHVWR�SRU�XQD�PXOWLSOLFLGDG�GH�DFWRUHV�SHTXH³RV�\�PHGLDQRV��
DWRPL]DGRV��IOXFWXDQWHV�\�SRFR�RUJDQL]DGRV��ODV�LQPRELOLDULDV�FRQVWLWX\HQ�DFWRUHV�TXH�SUH�
VHQWDQ�QLYHOHV� VLJQLILFDWLYDPHQWH�PD\RUHV�GH� FRQFHQWUDFLµQ�\�RUJDQL]DFLµQ�FRUSRUDWLYD��
/RV�LQYHUVRUHV��SRU�VX�SDUWH��FRQIRUPDQ�XQ�XQLYHUVR�PX\�SRFR�YLVLEOH�\�VREUH�HO�TXH�H[LVWH�
HVFDVD�LQIRUPDFLµQ��SHUR�HQ�HO�TXH�VH�FRPELQDQ�DFWRUHV�FRQ�JUDQGHV�FDSLWDOHV�HQ�EXVFD�GH�
FDQDOHV�GH�LQYHUVLµQ��FRQ�SHTXH³RV�DKRUULVWDV�TXH�HQFXHQWUDQ�HQ�ORV�LQPXHEOHV�XQ�PHFD�
QLVPR�GH�UHVHUYD�GH�YDORU�



/DV�HVWUDWHJLDV�GH�ORV�SURPRWRUHV

(Q�IXQFLµQ�GH�VX�OXJDU�FHQWUDO��FRPR�RUJDQL]DGRUDV�\�FRRUGLQDGRUDV�GH�WRGRV�ORV�SURFHVRV�
\�DFWRUHV�TXH�SDUWLFLSDQ�GH� OD�SURGXFFLµQ�GH�YLYLHQGD�� ODV�HVWUDWHJLDV�GH� ORV�SURPRWRUHV�
FRQVWLWX\HQ�XQ�SXQWR�GH�REVHUYDFLµQ�SULYLOHJLDGR�SDUD�FRPSUHQGHU�FµPR�VH�FRQILJXUD�OD�
RIHUWD�GH�YLYLHQGD�QXHYD��(Q�HVWH�DSDUWDGR��SRU� OR�WDQWR��VH�DQDOL]DU£Q�ODV�HVWUDWHJLDV�GH�
ORV�SURPRWRUHV�FDUDFWHUL]DQGR�HO�WLSR�GH�DUWLFXODFLRQHV�TXH�HVWDEOHFLHURQ�FRQ�RWURV�DFWRUHV�
HFRQµPLFRV�\�SRQLHQGR�HQ�HYLGHQFLD�HO�PRGR�HQ�TXH�ODV�SU£FWLFDV�GH�ORV�DFWRUHV�VH�HQFXHQ�
WUDQ�HVWUXFWXUDGDV�SRU�XQD�VHULH�GH�UHJODV��UXWLQDV�\�UHODFLRQHV�VRFLDOHV�

*HQHUDU�UHODFLRQHV�HVWDEOHV�FRQ�LQYHUVRUHV��LQPRELOLDULDV�\�HPSUHVDV�FRQVWUXFWRUDV

/D�SULPHUD�GH�HVWDV�HVWUDWHJLDV�VH�GLULJLµ�D�JHQHUDU�UHODFLRQHV�HVWDEOHV�FRQ�WRGRV�ORV�DFWRUHV�
TXH�HMHUFLHURQ�FRPR�SURYHHGRUHV�\�FRQVXPLGRUHV�SDUD�DVHJXUDUVH�OD�SURYLVLµQ�GH�UHFXUVRV��
LQVXPRV�\�VHUYLFLRV�QHFHVDULRV�SDUD�HO�GHVDUUROOR�GH�VX�DFWLYLGDG��(Q�HO�FDVR�GH�OD�LQGXVWULD�
GH�OD�FRQVWUXFFLµQ��HVWR�LPSOLFD�IXQGDPHQWDOPHQWH�HVWDELOL]DU�UHODFLRQHV�FRQ�LQYHUVRUHV��
LQPRELOLDULDV�\�HPSUHVDV�FRQVWUXFWRUDV�

(Q�SULPHU�OXJDU��SDUD�DVHJXUDUVH�XQ�IOXMR�GH�FDSLWDO�TXH�OHV�SHUPLWLHUD�FRQWLQXDU�FRQVWUX�
\HQGR��ORV�SURPRWRUHV�EXVFDURQ�KDFHUVH�GH�XQ�F¯UFXOR�GH�LQYHUVRUHV�TXH�ORV�DFRPSD³DUDQ�
HQ�ORV�GLIHUHQWHV�HPSUHQGLPLHQWRV��\�UHLQYHUWLU�HO�FDSLWDO�HQ�XQ�QXHYR�SUR\HFWR�XQD�YH]�
YHQGLGDV�ODV�XQLGDGHV��(Q�HO�HVFHQDULR�GH�OD�SRVFRQYHUWLELOLGDG��FDUDFWHUL]DGR�SRU�OD�DXVHQ�
FLD�GH�FU«GLWR�KLSRWHFDULR�EDQFDULR��OD�DUWLFXODFLµQ�HQWUH�SURPRWRUHV�H�LQYHUVRUHV�IXH�XQD�
SLH]D�FODYH�GH�OD�HVWUXFWXUD�GHVDUUROOR�LQPRELOLDULR��/RV�FDSLWDOHV�TXH�DGPLQLVWUDURQ�GHSHQ�
GLHURQ�IXQGDPHQWDOPHQWH�GH�OD�FDQWLGDG�\�ODV�FDUDFWHU¯VWLFDV�GH�ORV�LQYHUVRUHV�D�ORV�TXH�WH�
Q¯DQ�DFFHVR��(Q�OD�PHGLGD�HQ�TXH�ORV�SURPRWRUHV�VH�FRQVHJX¯DQ�HQWUH�FRQRFLGRV��IDPLOLDUHV�
\�DPLJRV��VX�FDSLWDO�VRFLDO�UHDOPHQWH�VH�FRQVWLWX\µ�HQ�XQ�UHFXUVR�FHQWUDO�SDUD�OD�DFWLYLGDG�

4XLHQHV�ORJUDEDQ�UHXQLU�P£V�FDSLWDO�SRG¯DQ�DFFHGHU�D�PHMRUHV�SRUFLRQHV�GH�VXHOR��TXH�ID�
FLOLWDUDQ� OD� FRPHUFLDOL]DFLµQ�GH� ODV�XQLGDGHV�\� DXPHQWDUDQ� OD�YHORFLGDG�GH� URWDFLµQ�GHO�
FDSLWDO��$O�PLVPR�WLHPSR��ORV�HPSUHQGLPLHQWRV�P£V�JUDQGHV�LPSOLFDQ�PD\RUHV�YRO¼PHQHV�
GH�LQYHUVLµQ�\�XQ�SURFHVR�GH�FRQVWUXFFLµQ�P£V�SURORQJDGR��SHUR�UHGXFHQ�ORV�FRVWRV�GH�FRQV�
WUXFFLµQ�SRU�PHWURFXDGUDGR��(Q�SULPHU�OXJDU��SRUTXH�VH�DEVRUEHQ�PHMRU�FLHUWRV�FRVWRV�ILMRV��
TXH�QR�GHSHQGHQ�GHO�WDPD³R�GHO�HGLILFLRV�\�TXH�QR�SXHGHQ�WUDVODGDUVH�DO�SUHFLR�GH�YHQWD�GH�



ODV�XQLGDGHV��(Q�VHJXQGR�W«UPLQR��SRUTXH�HQ�HO�PRPHQWR�GH�OD�FRPSUD�GH�ORV�PDWHULDOHV�\�
OD�FRQWUDWDFLµQ�GH�ODV�HPSUHVDV�FRQVWUXFWRUDV��REUDV�P£V�JUDQGHV�SHUPLWHQ�QHJRFLDU�PHMRU�
ORV�SUHFLRV�\�JHQHUDU�HFRQRP¯DV�GH�HVFDOD��'H�HVWD�IRUPD��HO�DFFHVR�D�PD\RUHV�YRO¼PHQHV�GH�
FDSLWDO�SHUPLWH�LQFUHPHQWDU�OD�UHQWDELOLGDG�UHODWLYD�GH�ORV�HPSUHQGLPLHQWRV�\�FRQWULEX\H�D�
OD�UHSURGXFFLµQ�GH�ODV�SRVLFLRQHV�YHQWDMRVDV�HQ�HO�PHUFDGR��(Q�WHUFHU�OXJDU��SDUD�VREUHYLYLU�
HQ�HO�WLHPSR�ORV�SURPRWRUHV�QHFHVLWDQ�GHVDUUROODU�FRQWLQXDPHQWH�QXHYRV�SUR\HFWRV��\�HVR�
UHTXLHUH�YHQGHU�ORV�GHSDUWDPHQWRV�WHUPLQDGRV�\�DGTXLULU�QXHYDV�SRUFLRQHV�GH�VXHOR��(Q�
HVH�SODQR��PXFKRV�SURPRWRUHV�EXVFDURQ�HVWDEOHFHU�EXHQRV�Y¯QFXORV�FRQ�LQPRELOLDULDV��TXH�
FRQVWLWX\HURQ�XQ�DFWRU� LPSRUWDQWH�SDUD�HVWDELOL]DU� OD�UHODFLµQ�FRQ�SURYHHGRUHV�\�FRQVX�
PLGRUHV��FRQ�SURSLHWDULRV�GH�VXHOR�\�FRQVXPLGRUHV�ILQDOHV��HQ�XQ�PHUFDGR�HQ�HO�FXDO�XQRV�
\�RWURV�VH�HQFXHQWUDQ�GLVSHUVRV�\�UHODWLYDPHQWH�DWRPL]DGRV��VLQ�JUDQGHV�SURYHHGRUHV�GH�
WLHUUD�QL�LPSRUWDQWHV�FRQVXPLGRUHV�GH�HVSDFLR�UHVLGHQFLDO�

(Q�IXQFLµQ�GH�VX�WUD\HFWRULD�\�SUHVHQFLD�HQ�HO�EDUULR��ODV�LQPRELOLDULDV�DFFHG¯DQ�D�OD�FRPHU�
FLDOL]DFLµQ�GH�WHUUHQRV�\�YLYLHQGDV�SDUD�VHU�GHPROLGDV�HQ�OD�]RQD��(Q�PRPHQWRV�GH�JUDQ�
GLQDPLVPR�GH�OD�FRQVWUXFFLµQ��HVWDV�SURSLHGDGHV�QRUPDOPHQWH�QR�HUDQ�QL�VLTXLHUD�SXEOL�
FDGDV��&XDQGR�UHFLE¯DQ�XQ�WHUUHQR��ODV�LQPRELOLDULDV�OODPDEDQ�D�VX�F¯UFXOR�GH�SURPRWRUHV�
FRQRFLGRV�\�RIUHF¯DQ�HO�VXHOR��3RU�OR�WDQWR��ODV�LQPRELOLDULDV�SRVH¯DQ�XQ�JUDGR�LPSRUWDQWH�GH�
FRQWURO�VREUH�OD�RIHUWD�GH�VXHOR��\�WHQHU�EXHQRV�Y¯QFXORV�FRQ�ODV�LQPRELOLDULDV�HUD�XQD�IRUPD�
GH�DFFHGHU�DQWHV�D�WHUUHQRV�TXH�QR�FLUFXODEDQ�SRU�RWUDV�Y¯DV��/RV�Y¯QFXORV�TXH�VH�SURGXFHQ�
HQWUH�SURPRWRUHV�H�LQPRELOLDULDV�GDQ�IRUPD�D�XQ�PHUFDGR�GH�VXHOR�TXH�QR�VH�DVHPHMD�D�OD�
LPDJHQ�FRQVWUXLGD�SRU�OD�WHRU¯D�HFRQµPLFD�QHRFO£VLFD��HQ�OD�PHGLGD�HQ�TXH�QR�KD\�LQIRU�
PDFLµQ�FRPSOHWD��FRQGLFLµQ�QHFHVDULD�SDUD�OD�FRPSHWHQFLD�SHUIHFWD�\�OD�WRPD�GH�GHFLVLRQHV�
DMXVWDGDV�DO�PRGHOR�GH�OD�UDFLRQDOLGDG�LQVWUXPHQWDO�

3RU�RWUR�ODGR��HQ�HO�PRPHQWR�GH�FRPHUFLDOL]DU�ODV�XQLGDGHV�WHUPLQDGDV��ODV�LQPRELOLDULDV�GH�
PD\RU�UHQRPEUH�SRG¯DQ�JHQHUDU�P£V�VHJXULGDG�HQ�ORV�FRPSUDGRUHV�GH�GHSDUWDPHQWRV�TXH�
SURPRWRUHV�GHVFRQRFLGRV��DWUDHU�D�FOLHQWHV�\�IDFLOLWDU�OD�YHQWD�ILQDO�GH�ORV�GHSDUWDPHQWRV��
/D�LPSRUWDQFLD�\�HO�SHVR�GH�ODV�LQPRELOLDULDV�HQ�OD�FRPHUFLDOL]DFLµQ�GH�HPSUHQGLPLHQWRV�
IXH� WDO�TXH�PXFKDV�YHFHV� ORV� FRPSUDGRUHV�SHQVDEDQ�TXH� ORV� HGLILFLRV� ORV� FRQVWUX¯DQ� ODV�
LQPRELOLDULDV�TXH�ORV�YHQG¯DQ�

$�VX�YH]��SDUD�ODV�LQPRELOLDULDV��DILDQ]DU�UHODFLRQHV�FRQ�ORV�SURPRWRUHV�HUD�LPSRUWDQWH�SDUD�
DPSOLDU� VX�FDUWHUD�GH�SURSLHGDGHV�SDUD�FRPHUFLDOL]DU��$FFHGHU�D� OD� FRPHUFLDOL]DFLµQ�GH�



HPSUHQGLPLHQWRV�SDUD�HVWUHQDU�QR�HUD�XQD�WDUHD�VHQFLOOD��\�UHDOPHQWH�PX\�SRFDV�OR�ORJUD�
URQ��(Q�SULQFLSLR��ORV�SURPRWRUHV�HOHJ¯DQ�FRPHUFLDOL]DU�VXV�HPSUHQGLPLHQWRV�FRQ�ODV�LQPR�
ELOLDULDV�GH�PD\RU�UHQRPEUH�\�WUD\HFWRULD�GHO�EDUULR��TXH�SXGLHUDQ�JHQHUDU�P£V�FRQILDQ]D�
HQ�ORV�FRPSUDGRUHV��$GHP£V��D�YHFHV�ORV�SURPRWRUHV�SRG¯DQ�H[LJLU�D�ODV�LQPRELOLDULDV�TXH�
LQYLUWLHUDQ�R�TXH�FRQVLJXLHUDQ�LQYHUVRUHV�SDUD�ORV�HPSUHQGLPLHQWRV��(Q�FRQVHFXHQFLD��ODV�
LQPRELOLDULDV�SHTXH³DV�� VLQ� UHQRPEUH�QL� FDSLWDO� SDUD� LQYHUWLU�� QR� ORJUDEDQ�DFFHGHU� D� OD�
FRPHUFLDOL]DFLµQ��3RU�RWUD�SDUWH��FRPR�OD�FRPHUFLDOL]DFLµQ�GH�HPSUHQGLPLHQWRV�SDUD�HVWUH�
QDU�IXH�OD�DFWLYLGDG�TXH�P£V�JDQDQFLDV�SURGXMR��VH�JHQHUDEDQ�HVWUXFWXUDV�TXH�SHUPLW¯DQ�D�
ODV�SULQFLSDOHV�LQPRELOLDULDV�UHSURGXFLU�VX�SRVLFLµQ�YHQWDMRVD�HQ�HO�PHUFDGR��OR�TXH�KDF¯D�
GLI¯FLO�SDUD�ODV�LQPRELOLDULDV�FKLFDV�PHMRUDU�VX�VLWXDFLµQ�

3DUD�REWHQHU� OD�FRPHUFLDOL]DFLµQ�GH�XQLGDGHV�TXH�HVWUHQDU�� ODV� LQPRELOLDULDV�GHVSOHJD�
URQ�VLPXOW£QHDPHQWH�GRV�HVWUDWHJLDV��3RU�XQ�ODGR��RIUHF¯DQ�ORV�WHUUHQRV�D�VXV�SURPRWRUHV�
FRQRFLGRV��GLVSXHVWRV�D�FRPHUFLDOL]DU�ODV�YLYLHQGDV�D�WUDY«V�GH�VX�LQPRELOLDULD��3RU�RWUR�
ODGR��QHJRFLDEDQ�VXV�KRQRUDULRV��'H�DFXHUGR�FRQ�OR�HVWDEOHFLGR�HQ�HO�VHFWRU��HQ�ODV�RSH�
UDFLRQHV�GH�FRPSUD�YHQWD�ODV�LQPRELOLDULDV�FREUDQ�XQ�����GHO�YDORU�GH�OD�SURSLHGDG�HQ�
FRQFHSWR�GH�FRPLVLµQ��8Q�����D�FDUJR�GHO�YHQGHGRU�\�XQ�����D�FDUJR�GHO�FRPSUDGRU��(Q�
OD�FRPSUD�YHQWD�GH�WLHUUD�SDUD�GHVDUUROORV�LQPRELOLDULRV��VLQ�HPEDUJR��IXH�KDELWXDO�TXH�
ODV� LQPRELOLDULDV� HVWXYLHUDQ� GLVSXHVWDV� D� UHQXQFLDU� D� OD� FRPLVLµQ� D� FDUJR� GHO� FRPSUD�
GRU��VL�DFRUGDEDQ�FRQ�HO�SURPRWRU�OD�XOWHULRU�FRPHUFLDOL]DFLµQ�GH�ODV�XQLGDGHV�XQD�YH]�
WHUPLQDGD�OD�REUD��'H�HVWD�IRUPD��UHVLJQDQGR�OD�FRPLVLµQ�GHO�SURPRWRU��TXH�DFWXDED�HQ�
OD�RSHUDFLµQ�GH�FRPSUD�YHQWD�GH�VXHOR�FRPR�FRPSUDGRU��EXVFDEDQ�DVHJXUDUVH� OXHJR�HO�
FREUR�GH�FRPLVLRQHV�GHO�����SRU�OD�YHQWD�GH�FDGD�XQR�GH�ORV�GHSDUWDPHQWRV�FRQVWUXLGRV��
/D�GLIHUHQFLD�HQ�ODV�JDQDQFLDV�REWHQLGDV�HUD�PX\�VLJQLILFDWLYD��7RPDQGR�FRPR�UHIHUHQFLD�
YDORUHV�GH������HQ�&DEDOOLWR��XQD�LQPRELOLDULD�TXH�GHVSOHJDED�FRQ�«[LWR�HVWD�HVWUDWHJLD�UH�
QXQFLDED�D�XQD�FRPLVLµQ�GH�8�6��������HQ�OD�YHQWD�GH�XQ�WHUUHQR�GH������P��FRQVWUXLEOHV��
SDUD�REWHQHU�D�FDPELR�8�6��������HQ�FRQFHSWR�GH�FRPLVLRQHV�SRU�OD�FRPHUFLDOL]DFLµQ�GH�
ORV�����P��YHQGLEOHV�GHO�HPSUHQGLPLHQWR�

3RU�¼OWLPR��SDUD�DVHJXUDUVH�TXH�HO�SURFHVR�GH�FRQVWUXFFLµQ�GHO�HGLILFLR�WUDQVFXUULHUD�VLQ�
JUDQGHV�VRUSUHVDV�� ORV�SURPRWRUHV�HVWDEOHFLHURQ�UHODFLRQHV�QRWDEOHPHQWH�HVWDEOHV�\�SUR�
ORQJDGDV�FRQ�GLVWLQWRV�FRQWUDWLVWDV�TXH�VH�HQFDUJDURQ�GH�GLIHUHQWHV�DVSHFWRV�GHO�SURFHVR�
FRQVWUXFWLYR��1RUPDOPHQWH�ORV�SURPRWRUHV�WUDEDMDURQ�GXUDQWH�HO�SHU¯RGR�FRQ�XQ�Q¼PHUR�
OLPLWDGR�GH�FRQWUDWLVWDV��TXH�IXHURQ�FRQYRFDQGR�SDUD�ODV�GLVWLQWDV�REUDV�



(O�UHFXUVR�D�OD�VXEFRQWUDWDFLµQ�HV�XQD�FDUDFWHU¯VWLFD�GH�OD�LQGXVWULD�GH�OD�FRQVWUXFFLµQ��/D�
JUDQ�FDQWLGDG�GH�HPSUHVDV�TXH�H[LVWHQ�HQ�HO�VHFWRU�UHGXFH�OD�LQFHUWLGXPEUH�HQ�UHODFLµQ�FRQ�
OD�GLVSRQLELOLGDG�GH�FRQVWUXFWRUHV��D�OD�YH]�TXH�OD�FRPSOHMLGDG�GH�ORV�SURFHVRV�SURGXFWLYRV�
KDFH�GLI¯FLO�SUHYHU�OD�QHFHVLGDG�IXWXUD�GH�PDQR�GH�REUD�\�JHQHUD�LQFHQWLYRV�SDUD�HO�UHFXUVR�
H[WHQVLYR�GH�OD�VXEFRQWUDWDFLµQ��(&&/(6���������/RV�FRQWUDWLVWDV�VLUYHQ�FRPR�IXHQWHV�GH�PDQR�
GH�REUD�SDUD�HO�SURPRWRU�R�OD�HPSUHVD�FRQVWUXFWRUD�JHQHUDO��HQ�OD�PHGLGD�HQ�TXH�VRQ�ORV�
UHVSRQVDEOHV�GH�UHFOXWDU��HQWUHQDU��DVLJQDU�\�FRQWURODU�OD�IXHU]D�GH�WUDEDMR�HVSHFLDOL]DGD��
+DELWXDOPHQWH��ORV�FRQWUDWLVWDV�WUDEDMDQ�SDUD�GLVWLQWRV�SURPRWRUHV�\�HQ�GLIHUHQWHV�HPSUHQ�
GLPLHQWRV�GH�XQ�PLVPR�SURPRWRU��LQWHQWDQGR�PDQWHQHU�VX�IXHU]D�GH�WUDEDMR�HVWDEOH�\�SUR�
GXFWLYDPHQWH�RFXSDGD��(&&/(6���������6L�ELHQ�ORV�SURPRWRUHV�SHULµGLFDPHQWH�WUDVODGDURQ�D�
ORV�FRQWUDWLVWDV�D�XQD�DUHQD�PHUFDQWLO�FRPR�IRUPD�GH�QHJRFLDU�ORV�SUHFLRV��HO�UHFXUVR�D�XQD�
FRQWUDWDFLµQ�FRPSHWLWLYD��HQ�OD�TXH�VH�LPSXVLHUD�DXWRP£WLFDPHQWH�HO�FRQWUDWLVWD�TXH�RIUH�
FLHUD�HO�PHQRU�SUHVXSXHVWR��QR�VH�XWLOL]µ�HQ�QLQJ¼Q�FDVR�

'H�HVWH�PRGR��OD�LQYHVWLJDFLµQ�SRQH�HQ�HYLGHQFLD�TXH�ODV�UHODFLRQHV�HFRQµPLFDV�TXH�VH�HVWD�
EOHFLHURQ�HQWUH�SURPRWRUHV��LQYHUVRUHV��LQPRELOLDULDV�\�HPSUHVDV�FRQVWUXFWRUDV�HVWXYLHURQ�
LPSUHJQDGDV�HQ�UHODFLRQHV�VRFLDOHV��/D�PD\RU�SDUWH�GH�ORV�LQWHUFDPELRV�VH�SURGXMHURQ�HQ�
WUH�DFWRUHV�HFRQµPLFRV�TXH�VH�FRQRF¯DQ�SUHYLDPHQWH��\�ODV�WUDQVDFFLRQHV�HVWXYLHURQ�SU£F�
WLFDPHQWH�VLHPSUH�PHGLDGDV�SRU�FRQWDFWRV�\�UHFRPHQGDFLRQHV��PLHQWUDV�TXH�ORV�LQWHUFDP�
ELRV�HQWUH�GHVFRQRFLGRV�\�DQµQLPRV�IXHURQ�UHDOPHQWH�PDUJLQDOHV��(VDV�UHODFLRQHV�VRFLDOHV�
IXHURQ�OD�EDVH�SDUD�OD�FRQVWUXFFLµQ�GH�OD�FRQILDQ]D�QHFHVDULD�SDUD�UHGXFLU�OD�LQFHUWLGXPEUH�
\�SHUPLWLU�HO�GHVDUUROOR�GH� OD�DFWLYLGDG�HQ�XQ�PHUFDGR�HQ�HO�TXH� ODV�GLVWDQFLDV�HQWUH� ODV�
WUDQVIHUHQFLDV�\�ODV�FRQWUDWUDQVIHUHQFLDV�VXHOHQ�HVWDU�PX\�VHSDUDGDV�HQ�HO�WLHPSR�

/RV� LQYHUVRUHV�YXHOFDQ� LPSRUWDQWHV�VXPDV�FDSLWDO�DOUHGHGRU�GH�GRV�D³RV�DQWHV�GH�SRGHU�
YHU�HO�HPSUHQGLPLHQWR�WHUPLQDGR��(QIUHQWDQ�SRU�OR�WDQWR�LQFHUWLGXPEUH�HQ�UHODFLµQ�FRQ�
ORV�SOD]RV��ORV�FRVWRV�\�OD�FDOLGDG�GH�WHUPLQDFLµQ�TXH�HIHFWLYDPHQWH�WHQGU£�HO�SUR\HFWR�GHO�
SURPRWRU��$�VX�YH]��SDUD�TXH�OD�REUD�QR�VH�DWUDVH�\�VH�VRVWHQJD�OD�UHQWDELOLGDG�SUHYLVWD��ORV�
SURPRWRUHV�GHSHQGHQ�GH�TXH�ORV�LQYHUVRUHV�GHVHPEROVHQ�ORV�IRQGRV�DFRUGDGRV�HQ�ORV�SOD�
]RV�HVWLSXODGRV��\�XQ�LQYHUVRU�TXH�QR�FXPSOD�SXHGH�REVWUXLU�WRGD�OD�RSHUDFLµQ�

3RU�RWUR�ODGR��ORV�SURPRWRUHV�SRQHQ�D�GLVSRVLFLµQ�GH�HPSUHVDV�FRQVWUXFWRUDV�JUDQGHV�VX�
PDV�GH�GLQHUR�HQ�IRUPD�GH�PDWHULDOHV�GH�FRQVWUXFFLµQ��(Q�XQ�WUDEDMR�HQ�HO�TXH�KD\�PXFKR�
FDSLWDO�HQ�MXHJR��TXH�VH�GHVSOLHJD�HQ�XQ�SHU¯RGR�ODUJR�\�HQ�HO�TXH�ORV�UHVXOWDGRV�GHSHQGHQ�



SULQFLSDOPHQWH�GH�OD�SUHFLVLµQ�FRQ�OD�TXH�VH�HMHFXWDQ�DFWLYLGDGHV�SU£FWLFDPHQWH�DUWHVDQD�
OHV��OD�FRQILDQ]D�DSDUHFLµ�HQ�SULPHU�SODQR�FRPR�HO�HOHPHQWR�HVHQFLDO�TXH�ORV�SURPRWRUHV�
WHQ¯DQ�HQ�FXHQWD�D�OD�KRUD�GH�FRQWUDWDU�HPSUHVDV�

/DV�UHODFLRQHV�FRQ�ODV�LQPRELOLDULDV�IXHURQ�DOJR�P£V�FRPSOHMDV��VLQ�HPEDUJR��OD�FRQILDQ]D�
WDPEL«Q�IXH�XQ�IDFWRU�FODYH��/DV�LQPRELOLDULDV�FRPHUFLDOL]DEDQ�HPSUHQGLPLHQWRV�GH�SUR�
PRWRUHV�FRQRFLGRV�\�GH�GHVFRQRFLGRV��(Q�JHQHUDO� LQYHUW¯DQ�\�IDFLOLWDEDQ�LQYHUVRUHV�D� ORV�
SURPRWRUHV�TXH�FRQRF¯DQ�\�SULRUL]DEDQ�OD�YHQWD�GH�VXV�HPSUHQGLPLHQWRV��6L�LEDQ�D�LQYHUWLU�
HOORV�R�D�UHFRPHQGDU�QHJRFLRV�D�VXV�FRQRFLGRV��LEDQ�D�UHFRPHQGDU�XQ�SURPRWRU�TXH�VDE¯DQ�
TXH�FXPSO¯D��3RU�RWUR�ODGR��HQ�HO�PRPHQWR�GH�YHQGHU�ORV�GHSDUWDPHQWRV�LEDQ�D�SULRUL]DU�OD�
YHQWD�GH�ORV�GHSDUWDPHQWRV�GH�FRQRFLGRV��QR�VROR�SRUTXH�HOORV�R�VXV�FRQRFLGRV�SRG¯DQ�HQ�
FRQWUDUVH�FRPSURPHWLGRV�HQ�WDQWR�LQYHUVRUHV��VLQR�WDPEL«Q�SRUTXH�FRQILDEDQ�HQ�TXH�HVWRV�
SURPRWRUHV�LEDQ�D�FXPSOLU�FRQ�ODV�FDOLGDGHV�\�ORV�WLHPSRV�GH�ORV�SURGXFWRV�TXH�HOORV�YHQ�
G¯DQ�DQWLFLSDGDPHQWH��\�HO�QRPEUH�\�HO�SUHVWLJLR�GH�ODV�LQPRELOLDULDV�GHSHQG¯D�GH�HVR��3RU�
OR�WDQWR��TXLHQHV�QR�LQJUHVDEDQ�HQ�HO�F¯UFXOR�D�YHFHV�YH¯DQ�VXV�HPSUHQGLPLHQWRV�UHOHJDGRV��
QR�H[KLELGRV��\�DV¯�SRU�PDODV�H[SHULHQFLDV�DOJXQRV�SURPRWRUHV�GHFLGLHURQ�FRPHUFLDOL]DU�
SRU�VX�FXHQWD�ODV�XQLGDGHV�

'H�ODV�HQWUHYLVWDV�UHDOL]DGDV�VH�WUDVOXFH�TXH�OD�FRQILDQ]D�FRQVWLWX\µ�HO�SULQFLSDO�PRGR�GH�
UHGXFLU�OD�LQFHUWLGXPEUH�DVRFLDGD�D�FDGD�XQD�GH�ODV�HWDSDV�GHO�SURFHVR�FRQVWUXFWLYR��(VWD�
FRQILDQ]D�IXH�P£V�LPSRUWDQWH�TXH�ORV�FRQWUDWRV�SDUD�HO�GHVDUUROOR�GH�HVWD�DFWLYLGDG�HFRQµ�
PLFD���'H�KHFKR��HQWUH�ORV�SURPRWRUHV�TXH�FRQVWUX\HURQ�HQ�&DEDOOLWR��ODV�ILJXUDV�MXU¯GLFDV�VH�
SUHVHQWDURQ�FRPR�DOWHUQDWLYDV�WULEXWDULDV�\�GHFLVLRQHV�EXURFU£WLFDV�P£V�TXH�FRPR�LQVWUX�
PHQWRV�OHJDOHV�TXH�EULQGDUDQ�OD�VHJXULGDG�QHFHVDULD�D�ORV�DFWRUHV�HFRQµPLFRV�

(Q�HVWDV�UHODFLRQHV��OD�GLPHQVLµQ�HVSDFLDO�QR�HV�LQRFXD��/DV�UHODFLRQHV�VRFLDOHV�VH�WHMHQ�HQ�
HO�HVSDFLR�\�FRQWULEX\HQ�D�FRPSUHQGHU�VXV�WUDQVIRUPDFLRQHV��*UDQ�SDUWH�GH�ORV�SURPRWRUHV�
TXH�FRQVWUX\HURQ�HQ�&DEDOOLWR�YLY¯DQ�DOO¯��DO�LJXDO�TXH�ORV�LQYHUVRUHV��$XQ�FXDQGR�QR�IXHUDQ�
TXLHQHV� SURYH\HUDQ�GH� VXHOR� QL� SDUWLFLSDUDQ� HQ� OD� E¼VTXHGD� GHO� WHUUHQR�� ORV� LQYHUVRUHV�
LQFLG¯DQ�HQ�OD�GHILQLFLµQ�GH�OD�ORFDOL]DFLµQ�GH�ORV�HPSUHQGLPLHQWRV��HQ�OD�PHGLGD�HQ�TXH�
ODV�H[SHFWDWLYDV�DFHUFD�GH�OD�UHFHSFLµQ�GH�XQD�GHWHUPLQDGD�SURSXHVWD�SRU�SDUWH�GH�ORV�LQ�
YHUVRUHV�FRQGLFLRQDEDQ�OD�E¼VTXHGD�GH�WHUUHQRV��&RQYHQFHU�D�ORV�LQYHUVRUHV�GH�FDPELDU�
GH�]RQD�H[LJ¯D�HVIXHU]RV�DGLFLRQDOHV��HQ�SDUWLFXODU�FXDQGR�ORV�HPSUHQGLPLHQWRV�WXYLHURQ�
EXHQRV�UHQGLPLHQWRV�HFRQµPLFRV��/DV�LQPRELOLDULDV�FRQ�ODV�TXH�WUDEDMDURQ�WDPEL«Q�HUDQ�



GHO�EDUULR�\�WHQGLHURQ��SRU�OR�WDQWR��D�RIUHFHU�WHUUHQRV�HQ�OD�]RQD�\�D�LQYHUWLU�R�IDFLOLWDU�LQ�
YHUVRUHV�SDUD�HPSUHQGLPLHQWRV�TXH�VH�HQFRQWUDUDQ�GHQWUR�GH�VX�£UHD�GH�LQIOXHQFLD��SDUD�
WHQHU�PD\RUHV�IDFLOLGDGHV�HQ�OD�FRPHUFLDOL]DFLµQ��'H�HVWD�IRUPD��ODV�UHODFLRQHV�VRFLDOHV�TXH�
VH�SURGXF¯DQ�HQ�HO�HVSDFLR�JHQHUDEDQ�IXHUWHV�LQFHQWLYRV�TXH�IDYRUHF¯DQ�TXH�ORV�SURPRWRUHV�
VH�VRVWXYLHUDQ�HQ�XQD�PLVPD�]RQD�

*HQHUDU�UHJODV�\�UXWLQDV

/D�VHJXQGD�HVWUDWHJLD�TXH�ORV�SURPRWRUHV�GHVSOHJDURQ�SDUD�GLVPLQXLU�OD�LQFHUWLGXPEUH�HQ�
UHODFLµQ�FRQ�ORV�FRVWRV�GH�SURGXFFLµQ�\�ORV�SUHFLRV�\�SOD]RV�GH�YHQWD�GH�ODV�XQLGDGHV�FRQV�
WUXLGDV� IXH�DSR\DUVH�HQ�GLVSRVLWLYRV� VRFLDOHV�� HQ�UHJODV�\� UXWLQDV��TXH�FRQGLFLRQDURQ�VXV�
HVWUDWHJLDV�\�DFRWDURQ�VXV�P£UJHQHV�GH�OLEHUWDG�

(Q�HO�PRPHQWR�GH�GLVH³DU�XQ�SUR\HFWR��ORV�SURPRWRUHV�VLHPSUH�EXVFDURQ�XWLOL]DU�DO�P£[L�
PR�OD�FDSDFLGDG�FRQVWUXLEOH�GHO�WHUUHQR�\�PD[LPL]DU�OD�VXSHUILFLH�YHQGLEOH�VREUH�OD�VX�
SHUILFLH�WRWDO��(Q�IXQFLµQ�GH�HVH�LPSHUDWLYR��DQWHV�GH�FRPSUDU�XQ�WHUUHQR�FDOFXODEDQ�OD�
IDFWLELOLGDG�GHO�HPSUHQGLPLHQWR��WRPDQGR�WRGRV�ORV�SUHFLRV�FRPR�GDGRV��'H�DFXHUGR�FRQ�
HO�SUHFLR�GHO�WHUUHQR�\�OD�VXSHUILFLH�HGLILFDEOH��FDOFXODEDQ�OD�LQFLGHQFLD�GHO�VXHOR�SRU�PH�
WUR�FXDGUDGR��$�HVH�YDORU�OH�VXPDEDQ�ORV�FRVWRV�GH�FRQVWUXFFLµQ�SRU�PHWUR�FXDGUDGR��HV�
WLPDGRV�HQ�IXQFLµQ�GH�VXV�SURSLRV�DQWHFHGHQWHV�HQ�REUDV�DQWHULRUHV�H�¯QGLFHV�SXEOLFDGRV�
SRU�GLIHUHQWHV�UHYLVWDV�\�VXSOHPHQWRV�HVSHFLDOL]DGRV��6H�FRPSDUDEDQ�ORV�FRVWRV�GH�SUR�
GXFFLµQ�FRQ�ORV�YDORUHV�HQ�ORV�TXH�VH�HVWDEDQ�YHQGLHQGR�ORV�GHSDUWDPHQWRV�SDUD�HVWUHQDU�
HQ�OD�]RQD��\�VH�FDOFXODED�OD�JDQDQFLD�SRWHQFLDO�GHO�HPSUHQGLPLHQWR��/D�JDQDQFLD�RUGLQD�
ULD�HVWDED�HQ�HO�RUGHQ�GHO������HQ�GµODUHV�SRU�HPSUHQGLPLHQWR��SHUR�HQ�ORV�SULPHURV�D³RV�
GH�OD�SRVFRQYHUWLELOLGDG��SRU�HO�PDUFDGR�LQFUHPHQWR�GH�ORV�SUHFLRV�GH�ODV�SURSLHGDGHV��HVD�
WDVD�SRG¯D�DOFDQ]DU�HO�������

(O�LPSHUDWLYR�GH�XWLOL]DU�DO�P£[LPR�OD�VXSHUILFLH�HGLILFDEOH�GHO�WHUUHQR�\�GH�RSWLPL]DU�OD�
VXSHUILFLH�YHQGLEOH�VREUH�OD�VXSHUILFLH�WRWDO�OLPLWDED�QRWDEOHPHQWH�HO�OXJDU�SDUD�HO�GLVH³R�
DSOLFDGR�DO�HGLILFLR��/D�FUHDWLYLGDG�WHUPLQDED�UHVWULQJL«QGRVH�D�ORV�GHWDOOHV�GH�OD�IDFKDGD�
\�GHO�LQJUHVR�GHO�HGLILFLR��$GHP£V��HQ�OD�PHGLGD�HQ�TXH�OD�DSUREDFLµQ�GH�ORV�SUR\HFWRV�SRU�
SDUWH�GHO�JRELHUQR�ORFDO�GHPRUDED�YDULRV�PHVHV��ORV�SURPRWRUHV�LQWHQWDEDQ�LQLFLDU�ORV�WU£�
PLWHV�DGPLQLVWUDWLYRV� FXDQWR�DQWHV�� UHGXFLHQGR�HO� WLHPSR�SDUD�HO�GLEXMR�GH� ORV�SODQRV�\�
IRPHQWDQGR�OD�UHSHWLFLµQ�GH�HVTXHPDV�DUTXLWHFWµQLFRV�



3RU�RWUD�SDUWH��UHSURGXFLHQGR�H�LPLWDQGR�WLSRORJ¯DV�DUTXLWHFWµQLFDV�\�ORFDOL]DFLRQHV��WDPEL«Q�
EXVFDEDQ�DVHJXUDUVH�TXH�ODV�YLYLHQGDV�RIHUWDGDV�VH�DGHFXDUDQ�D�OD�GHPDQGD�GH�OD�]RQD��7DQ�
WR�OD�WHQGHQFLD�GH�ORV�SURPRWRUHV�D�FRQVWUXLU�SURGXFWRV�GLVWLQWRV�HQ�EDUULRV�GLIHUHQWHV�FRPR�
OD�UHQXHQFLD�GH�DTXHOORV�SURPRWRUHV�TXH�QR�HVWDEDQ�GLVSXHVWRV�D�FDPELDU�HO�WLSR�GH�SURGXFWR�
TXH�GHVDUUROODEDQ�D�PRYHUVH�GH�]RQDV��SRU�PLHGR�D�QR�HQFRQWUDU�GHPDQGD��GLHURQ�OXJDU�D�
XQD�RIHUWD�UHODWLYDPHQWH�GLIHUHQFLDGD�SRU�EDUULR�

'H�HVWD�IRUPD��HQ�HO�PRPHQWR�GH�OOHYDU�DGHODQWH�XQ�HPSUHQGLPLHQWR�\�GH�FDOFXODU�OD�IDFWLEL�
OLGDG��WRGRV�ORV�SURPRWRUHV�VLJXLHURQ�ODV�PLVPDV�UHJODV�\�P«WRGRV��DGRSWDQGR�XQ�PRGR�PX\�
VLPLODU�GH�OOHYDU�DGHODQWH�HO�QHJRFLR��(VWDV�UHJODV��TXH�SXHGHQ�SHQVDUVH�FRPR�XQ�VDEHU�SU£F�
WLFR��LQFRUSRUDGR�D�UD¯]�GH�OD�LQPHUVLµQ�HQ�HO�FDPSR��%285',(8���������OHV�SHUPLWLHURQ�VREUHYL�
YLU�HQ�HO�WLHPSR��5HDOL]DQGR�XQD�RSHUDFLµQ�U£SLGD�\�VHQFLOOD��VLPSOLILFDEDQ�XQ�SURFHVR�ODUJR�
\�FRPSOHMR��HQ�HO�TXH�LQWHUYLHQHQ�XQ�FRQMXQWR�DPSOLR�GH�DFWRUHV��OLPLWDQGR�\�HVWDELOL]DQGR�
HO�Q¼PHUR�GH�YDULDEOHV�FRQWHPSODGDV�� LQWHUSUHWDGDV�HQ�VX�PD\RU¯D�FRPR�H[µJHQDV��3DUD�
FRQWDU�FRQ�FRVWRV�\�SUHFLRV�GH�UHIHUHQFLD�TXH�OHV�SHUPLWLHUDQ�UHGXFLU�OD�LQFHUWLGXPEUH��ORV�
SURPRWRUHV�GHSHQG¯DQ�GH�TXH�ORV�HPSUHQGLPLHQWRV�SUR\HFWDGRV�QR�VH�DSDUWDUDQ�GHPDVLDGR�
GH�ORV�SUR\HFWRV�GHVDUUROODGRV�SRU�HOORV�PLVPRV�R�SRU�FROHJDV�HQ�HO�SDVDGR��(VWH�HVTXHPD�GH�
F£OFXOR�GLVPLQX¯D�OD�LQFHUWLGXPEUH�DVRFLDGD�DO�GHVDUUROOR�GH�XQ�HPSUHQGLPLHQWR�\�SHUPLW¯D�
HVWDEOHFHU�DOJXQDV�SUHYLVLRQHV�VREUH�HO�IXWXUR��DO�SUHFLR�GHO�GHVSOLHJXH�GH�HVWUDWHJLDV�FRQVHU�
YDGRUDV��TXH�QR�QHFHVDULDPHQWH�FRQVWLWX¯DQ�HVWUDWHJLDV�PD[LPL]DGRUDV�

(O�GHVDUUROOR�LQPRELOLDULR�HQ�OD�FLXGDG�GH�%XHQRV�$LUHV�H[SHULPHQWµ�XQ�FUHFLPLHQWR�LQ«GL�
WR�HQ�OD�¼OWLPD�G«FDGD��PRWRUL]DGR��IXQGDPHQWDOPHQWH��SRU�OD�FRQVWUXFFLµQ�UHVLGHQFLDO��$�
SHVDU�GH�OD�LPSRUWDQFLD�TXH�DVXPLµ�HVWH�VHFWRU�HQ�OD�SRVFRQYHUWLELOLGDG��HV�SRFR�OR�TXH�VH�
FRQRFH�VREUH�ORV�DFWRUHV�LQYROXFUDGRV�HQ�OD�SURGXFFLµQ�\�FRPHUFLDOL]DFLµQ�GH�YLYLHQGDV��HQ�
SDUWLFXODU�DFHUFD�GH�ORV�SURPRWRUHV�SHTXH³RV�\�PHGLDQRV��UHVSRQVDEOHV�GH�OD�PD\RU�SDUWH�
GH�OD�FRQVWUXFFLµQ�RULHQWDGD�DO�PHUFDGR�

/D�LQYHVWLJDFLµQ�UHDOL]DGD�SXVR�HQ�HYLGHQFLD�TXH�ODV�UHODFLRQHV�VRFLDOHV�LPSUHJQDURQ�IXHU�
WHPHQWH�OD�DFWLYLGDG�SURIHVLRQDO�GH�ORV�SURPRWRUHV��TXH�KLFLHURQ�GH�ORV�FRQRFLGRV��LQYHU�
VRUHV�\�GH�ODV�LQPRELOLDULDV�\�ORV�FRQWUDWLVWDV��DPLJRV��/D�PD\RU�SDUWH�GH�ORV�LQWHUFDPELRV�



VH�SURGXMHURQ�HQWUH�DFWRUHV�HFRQµPLFRV�TXH�VH�FRQRF¯DQ�SUHYLDPHQWH��\�ODV�WUDQVDFFLRQHV�
HVWXYLHURQ�VLHPSUH�PHGLDGDV�SRU�FRQWDFWRV�\�UHFRPHQGDFLRQHV�

&RPR�IRUPD�GH�UHGXFLU�OD�LQFHUWLGXPEUH�\�VREUHYLYLU�HQ�HO�WLHPSR��ORV�SURPRWRUHV�GHVDUUR�
OODURQ�VLPXOW£QHDPHQWH�GRV�HVWUDWHJLDV��3RU�XQ�ODGR��EXVFDURQ�JHQHUDU�UHODFLRQHV�HVWDEOHV�
FRQ�SURYHHGRUHV�\�FRQVXPLGRUHV��FRPR�IRUPD�GH�DVHJXUDUVH� ORV� LQVXPRV�\�VHUYLFLRV�QH�
FHVDULRV�SDUD�HO�GHVDUUROOR�GH�VX�DFWLYLGDG��3RU�RWUR�ODGR��VH�DSR\DURQ�HQ�UHJODV��UXWLQDV�R�
GLVSRVLWLYRV�VRFLDOHV�TXH�SHUPLWLHURQ�UHGXFLU�OD�LQFHUWLGXPEUH�HQ�UHODFLµQ�FRQ�ORV�FRVWRV�GH�
SURGXFFLµQ�\�ORV�SUHFLRV�\�SOD]RV�GH�YHQWD�GH�ODV�XQLGDGHV�FRQVWUXLGDV��$PEDV�HVWUDWHJLDV�
LQFHQWLYDURQ�OD�SHUPDQHQFLD�HQ�XQD�PLVPD�]RQD�\�OD�FRQFHQWUDFLµQ�GH�YLYLHQGDV�HQ�GRQGH�
H[LVW¯DQ�DQWHFHGHQWHV�SRVLWLYRV�\�FRVWRV�\�SUHFLRV�GH�UHIHUHQFLD�

(VWDV�UHODFLRQHV�VRFLDOHV�� UHJODV�\�UXWLQDV�TXH�HVWUXFWXUDQ� ORV�PHUFDGRV�KDF¯DQ�TXH�SDUD�
ORV�SURPRWRUHV�OD�FLXGDG�QR�FRQVWLWX\HUD�XQ�WDEOHUR�YDF¯R�GRQGH�FRPSDUDU�SUHFLRV�H�LQFL�
GHQFLDV�GH�OD�WLHUUD��YDORUHV�GH�YHQWD��GLVWDQFLDV�DO�FHQWUR�\�FDQWLGDG�GH�O¯QHDV�GH�FROHFWLYRV�
KDVWD�HQFRQWUDU�ODV�LQYHUVLRQHV�P£V�UHQWDEOHV��,QFOXVR�SDUD�TXLHQHV�VH�PRYLHURQ�FRQ�PD\RU�
OLEHUWDG�GHQWUR�GHO� SODQR�GH� OD� FLXGDG�� ODV� ORFDOL]DFLRQHV� WDPEL«Q� WXYLHURQ� VX� LQHUFLD�� \�
FRQYHQFHU�D�ORV�LQYHUVRUHV�GH�FDPELDU�GH�]RQD�UHTXLULµ�HVIXHU]RV�DGLFLRQDOHV�H�LPSOLFµ�PD�
\RUHV�QLYHOHV�GH�LQFHUWLGXPEUH��(Q�OD�SU£FWLFD��ORV�SURPRWRUHV�HYDOXDURQ�LQYHUVLRQHV�VROR�
HQ�SRFDV�]RQDV��\�QR�FRQRF¯DQ�QL�ORV�SUHFLRV�GHO�VXHOR�QL�GH�ORV�GHSDUWDPHQWRV�HQ�OD�PD\RU�
SDUWH�GH�ORV�EDUULRV�GH�OD�FLXGDG�

$O�PLVPR�WLHPSR��HO�«[LWR�HFRQµPLFR�TXH�HQFRQWUDURQ�ORV�SURPRWRUHV�\�ORV�LQYHUVRUHV�HQ�
FLHUWRV�EDUULRV�FRQWULEX\µ�D�TXH�SHUPDQHFLHUDQ�HQ�ODV�PLVPDV�]RQDV��LQFOXVR�FXDQGR�ORV�
SUHFLRV�GHO�VXHOR�H[SHULPHQWDURQ�XQ�IXHUWH�\�VRVWHQLGR�LQFUHPHQWR�TXH�QR�SXGR�WUDVODGDUVH�
VLHPSUH�D�ORV�SUHFLRV�GH�ORV�GHSDUWDPHQWRV��\�OD�UHQWDELOLGDG�GH�ORV�HPSUHQGLPLHQWRV�GLV�
PLQX\µ��/RV�EXHQRV�UHVXOWDGRV�OOHYDURQ�D�ORV�SURPRWRUHV�D�UHSURGXFLU�HVTXHPDV��SURSLRV�
\�DMHQRV��\�D� LQWHQWDU�JHQHUDU� UXWLQDV�TXH�SURGXMHUDQ�HVWDELOLGDG�\�SUHYLVLELOLGDG�HQ�XQ�
QHJRFLR�HQ�HO�TXH�OD�LQFHUWLGXPEUH�SDUHFH�LUUHGXFWLEOH�

'H�HVWD�IRUPD��OD�FRQFHQWUDFLµQ�GH�OD�RIHUWD�HQ�SRFRV�EDUULRV�QR�IXH�VLPSOHPHQWH�HO�UHVXOWD�
GR�GH�GHFLVLRQHV�LQGLYLGXDOHV�GH�SURPRWRUHV�DWRPL]DGRV�TXH�HYDOXDURQ�VXV�GLIHUHQWHV�SRVL�
ELOLGDGHV�GH�LQYHUVLµQ��D�WUDY«V�GH�F£OFXORV�H[KDXVWLYRV�EDVDGRV�HQ�LQIRUPDFLµQ�FRPSOHWD��
)XH�P£V�ELHQ�HO�UHVXOWDGR�GH�OD�LPLWDFLµQ�\�UHSURGXFFLµQ�GH�HVWUDWHJLDV�VDWLVIDFWRULDV��DQWHV�



TXH�µSWLPDV��GH�DFWRUHV�HFRQµPLFRV�TXH�SUHWHQGHQ�VREUHYLYLU�HQ�HO�WLHPSR��(VWUDWHJLDV�TXH�
VH�YLHURQ�FRQGLFLRQDGDV�SRU�ODV�UHODFLRQHV�VRFLDOHV�HQ�ODV�TXH�ORV�DFWRUHV�VH�HQFRQWUDEDQ�
LQPHUVRV�\�SRU�OD�HVWUXFWXUD�GHO�PLVPR�PHUFDGR�TXH�FRQWULEX\HURQ�D�FRQILJXUDU��8QD�HV�
WUXFWXUD�TXH�DFRWDED�ODV�DOWHUQDWLYDV�GLVSRQLEOHV�SDUD�ORV�DFWRUHV�HFRQµPLFRV�\�TXH�LQFHQWL�
YDED�HVWUDWHJLDV�WHQGLHQWHV�D�UHGXFLU�ORV�ULHVJRV�\�ORV�QLYHOHV�GH�LQFHUWLGXPEUH��TXH�GLR�SRU�
UHVXOWDGR�OD�FRQVWUXFFLµQ�GH�HGLILFLRV�VLPLODUHV�HQ�SRFRV�EDUULRV�GH�OD�FLXGDG�TXH�IXHURQ�
UHQRYDQGR�SDXODWLQDPHQWH�HO�WHMLGR�XUEDQR�GH�OD�FLXGDG�

%LEOLRJUDI¯D

%$(5��/XLV���������Ȋ3UHFLR�GHO�VXHOR��DFWLYLGDG�LQPRELOLDULD�\�DFFHVR�D�OD�YLYLHQGD��HO�FDVR�
GH�OD�FLXGDG�GH�%XHQRV�$LUHV�OXHJR�GH�OD�FULVLV�GH����������ȋ��&LXGDG�\�7HUULWRULR�����������
%285',(8��3LHUUH���������Ȋ/H�FDSLWDO�VRFLDOȋ��$FWHV�GH�OD�UHFKHUFKH�HQ�VFLHQFHV�VRFLDOHV���������
BBBBBBBBBBBB��������/DV�HVWUXFWXUDV�VRFLDOHV�HFRQRP¯D��0DQDQWLDO��%XHQRV�$LUHV�
&$3'(9,(//(�� -XOLHWD� �������� Ȋ(VSDFLR� XUEDQR� \� GHVLJXDOGDGHV�� ODV� SRO¯WLFDV� S¼EOLFDV� \�
SULYDGDV�HQ�OD�FLXGDG�GH�&µUGRED��$UJHQWLQD������������ȋ��&XDGHUQRV�JHRJU£ILFRV���������
&/,&+(96.<��1RUD�H�,*/(6,$6��*DEULHOD��������Ȋ6HFWRU�GH�OD�FRQVWUXFFLµQ�\�H[FHSFLRQHV�
D�OD�SRO¯WLFD�XUEDQD�HQ�%XHQRV�$LUHVȋ��&XDGHUQRV�,3385���������
(&&/(6��5REHUW���������Ȋ7KH�TXDVLILUP�LQ�WKH�FRQVWUXFWLRQ�LQGXVWU\ȋ��-RXUQDO�RI�(FRQRPLF�
%HKDYLRU�	�2UJDQL]DWLRQ��������
)/,*67(,1��1HLO��������7KH�DUFKLWHFWXUH�RI�PDUNHWV��$Q�HFRQRPLF�VRFLRORJ\�RI�WZHQW\�ILUVW�
FHQWXU\�FDSLWDOLVW�VRFLHWLHV��3ULQFHWRQ�8QLYHUVLW\�3UHVV��3ULQFHWRQ�
)/,*67(,1��1HLO��	�'$87(5��/XNH���������Ȋ7KH�VRFLRORJ\�RI�PDUNHWVȋ��$QQXDO�5HYLHZ�RI�
6RFLRORJ\������
*$**(52��$OHMDQGUR���������Ȋ(VWDGR��0HUFDGR�\�GLQ£PLFDV�RUJDQL]DFLRQDOHV��8Q�DERUGDMH�
GH�ODV�HVWUDWHJLDV�HPSUHVDULDV�D�WUDY«V�GH�OD�VRFLRORJ¯D�HFRQµPLFDȋ��3DSHOHV�GH�7UDEDMR��������
*5$129(77(5��0DUN���������Ȋ(FRQRPLF�DFWLRQ�DQG�VRFLDO�VWUXFWXUH��WKH�SUREOHP�RI�HP�
EHGGHGQHVVȋ��$PHULFDQ�MRXUQDO�RI�VRFLRORJ\���������
/,(��-RKQ���������Ȋ6RFLRORJ\�RI�PDUNHWVȋ��$QQXDO�5HYLHZ�RI�6RFLRORJ\�����
0,/(6�� 0DWWKHZ�� +8%(50$1�� 0LFKDHO� \� 6$/'$�$�� -RKQQ\� ������� 4XDOLWDWLYH� 'DWD�
$QDO\VLV��$�0HWKRGV�6RXUFHERRN��6DJH��/RV��QJHOHV�
6&+7(,1*$57��0DUWKD��������/RV�SURGXFWRUHV�GHO�HVSDFLR�KDELWDEOH��(VWDGR��HPSUHVD�\�VR�
FLHGDG�HQ�OD�&LXGDG�GH�0«[LFR��(O�&ROHJLR�GH�0«[LFR��0«[LFR�



62&2/2))��,YDQD���������Ȋ5HIOH[LRQHV�HQ�WRUQR�D�ODV�UHODFLRQHV�HQWUH�HPSUHVD��(VWDGR�\�
FLXGDG��XQ�HVWXGLR�D�SDUWLU�GHO�FDVR�,56$�HQ�%XHQRV�$LUHV������������ȋ� 7HVLV�GRFWRUDO��)DFXO�
WDG�GH�&LHQFLDV�6RFLDOHV��8QLYHUVLGDG�GH�%XHQRV�$LUHV��%XHQRV�$LUHV�
68%6(&5(7$5�$�'(�3/$1($0,(172��663/$1���������&RPXQD����&DEDOOLWR��5HFXSHUDGR�
GH�KWWS���VVSODQ�EXHQRVDLUHV�JRY�DU�GPGRFXPHQWV�FRPXQDB���SGI�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��������5HOHYDPLHQWR�GH�XVRV�GHO�VXHOR��5H�
FXSHUDGR�GH�KWWS���VVSODQ�EXHQRVDLUHV�JRE�DU�GPGRFXPHQWV�UXV�SGI�
723$/29��&KULVWLDQ���������/D�XUEDQL]DFLµQ�FDSLWDOLVWD��DOJXQRV�HOHPHQWRV�SDUD�VX�DQ£OLVLV�
(GLFRO��0«[LFR�
:(%(5��)ORUHQFH� �������� Ȋ7UDQVDFFLRQHV�HFRQµPLFDV�\�UHODFLRQHV�SHUVRQDOHV��8QD�HWQR�
JUDI¯D�HFRQµPLFD�GHVSX«V�GH�OD�*UDQ�'LYLVLµQȋ��5HYLVWD�&U¯WLFD�HQ�'HVDUUROOR����


