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$�PLV� SDGUHV�� SRU� VX� HVPHUR� \� DSR\R�

HQ�HVWRV�DxRV�GH�PL�YLGD�XQLYHUVLWDULD�
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$� ODV� DXWRULGDGHV� GH� OD� )DFXOWDG� GH�

&LHQFLDV�(PSUHVDULDOHV�

$� ORV� MXUDGRV� GH� WHVLV� SRU� VXV�

VXJHUHQFLDV� SDUD� OOHJDU� FRQ� p[LWR� D� OD�

FXOPLQDFLyQ� GH� OD� SUHVHQWH�

LQYHVWLJDFLyQ�

$�PL DVHVRU�SRU�HO�DSR\R�SDUD�DVHJXUDU�

HO� FXPSOLPLHQWR� GH� ORV� REMHWLYRV� GH� OD�

LQYHVWLJDFLyQ�
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���� 'HVFULSFLyQ�GH�OD�UHDOLGDG�SUREOHPiWLFD ��

���� )RUPXODFLyQ�GHO�3UREOHPD ��

������ 3UREOHPD�*HQHUDO ��

������ 3UREOHPDV�(VSHFtILFRV ��

���� 2EMHWLYRV�GH�OD�,QYHVWLJDFLyQ ��

������ 2EMHWLYR�*HQHUDO ��

������ 2EMHWLYRV�(VSHFtILFRV ��

���� -XVWLILFDFLyQ�GH�OD�LQYHVWLJDFLyQ ��

&$3Ë78/2�,,
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���� $QWHFHGHQWHV�GH�OD�,QYHVWLJDFLyQ ��

���� %DVHV�7HyULFDV ��

���� 'HILQLFLRQHV�FRQFHSWXDOHV ��

���� )RUPXODFLyQ�GH�ODV�KLSyWHVLV ��

������ +LSyWHVLV�*HQHUDO ��

������ +LSyWHVLV�(VSHFtILFDV ��
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���� 7pFQLFDV�H�LQVWUXPHQWRV�GH�UHFROHFFLyQ�GH�GDWRV ��

������ 7pFQLFDV�D�HPSOHDU ��

������ 'HVFULSFLyQ�GH�ORV�LQVWUXPHQWRV ��

���� 7pFQLFDV�SDUD�HO�SURFHVDPLHQWR�GH�OD�LQIRUPDFLyQ ��
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7DEOD��� *pQHUR� GH� ORV� WUDEDMDGRUHV� GH� OD� HPSUHVD� H[SRUWDGRUD�

:RUOG�)UXLW�3HUXYLDQ�3URGXFW��SURYLQFLD�GH�+XDXUD

��

7DEOD��� (GDG�GH�ORV� WUDEDMDGRUHV�GH�OD�HPSUHVD�H[SRUWDGRUD�:RUOG

)UXLW�3HUXYLDQ�3URGXFW��SURYLQFLD�GH�+XDXUD

��

7DEOD��� *UDGR� GH� LQVWUXFFLyQ� GH� ORV� WUDEDMDGRUHV� GH� OD� HPSUHVD�

H[SRUWDGRUD� :RUOG� )UXLW� 3HUXYLDQ� 3URGXFW�� SURYLQFLD� GH�

+XDXUD

��

7DEOD��� 0RGHOR�GH�([FHOHQFLD�()40 HQ�OD��GLPHQVLyQ�GH�$JHQWHV�

IDFLOLWDGRUHV

��

7DEOD��� 0RGHOR� GH� ([FHOHQFLD� ()40 HQ� OD� � GLPHQVLyQ� GH�

5HVXOWDGRV

��

7DEOD��� &RPSHWLWLYLGDG HQ�OD��GLPHQVLyQ�GH�DFWLYLGDG�HFRQyPLFD�GH�

OD�HPSUHVD

��

7DEOD��� &RPSHWLWLYLGDG HQ� OD� � GLPHQVLyQ� GH� HILFLHQFLD� HQ� OD�

DGPLQLVWUDFLyQ�GH�OD�HPSUHVD

��

7DEOD��� &RPSHWLWLYLGDG HQ� OD� � GLPHQVLyQ� GH� HILFLHQFLD� GH� ORV�

QHJRFLRV�GH�ORV�QHJRFLRV�GH�OD�HPSUHVD

��

7DEOD��� &RPSHWLWLYLGDG HQ� OD� � GLPHQVLyQ� GH� LQIUDHVWUXFWXUD� GH� OD�

HPSUHVD

��

7DEOD���� &RUUHODFLyQ� GH�5KR�6SHDUPDQ� HQWUH� PRGHOR� GH� H[FHOHQFLD�

()40� \� OD� FRPSHWLWLYLGDG� GH� OD� HPSUHVD� :RUOG� )UXLW�

3HUXYLDQ�3URGXFW��SURYLQFLD�GH�+XDXUD������

��

7DEOD���� &RUUHODFLyQ� GH� 5KR� 6SHDUPDQ� HQWUH� ORV� DJHQWHV�

IDFLOLWDGRUHV� �\� OD�FRPSHWLWLYLGDG�GH�OD�HPSUHVD�:RUOG�)UXLW�

3HUXYLDQ�3URGXFW��SURYLQFLD�GH�+XDXUD������

��

7DEOD���� &RUUHODFLyQ� GH� 5KR� 6SHDUPDQ� HQWUH� ORV� UHVXOWDGRV� \� OD�

FRPSHWLWLYLGDG�GH�OD�HPSUHVD�:RUOG�)UXLW�3HUXYLDQ�3URGXFW��

SURYLQFLD�GH�+XDXUD������

��
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)LJXUD �� *pQHUR� GH� ORV� WUDEDMDGRUHV� GH� OD� HPSUHVD� H[SRUWDGRUD�

:RUOG�)UXLW�3HUXYLDQ�3URGXFW��SURYLQFLD�GH�+XDXUD

��

)LJXUD �� (GDG�GH�ORV�WUDEDMDGRUHV�GH�OD�HPSUHVD�H[SRUWDGRUD�:RUOG�

)UXLW�3HUXYLDQ�3URGXFW��SURYLQFLD�GH�+XDXUD

��

)LJXUD �� *UDGR� GH� LQVWUXFFLyQ� GH� ORV� WUDEDMDGRUHV� GH� OD� HPSUHVD�

H[SRUWDGRUD� :RUOG� )UXLW� 3HUXYLDQ� 3URGXFW� SURYLQFLD� GH�

+XDXUD

��

)LJXUD �� 0RGHOR�GH�([FHOHQFLD�()40 HQ�OD��GLPHQVLyQ�GH�$JHQWHV�

IDFLOLWDGRUHV

��

)LJXUD �� 0RGHOR� GH� ([FHOHQFLD� ()40 HQ� OD� � GLPHQVLyQ� GH�

5HVXOWDGRV

��

)LJXUD �� &RPSHWLWLYLGDG HQ� OD� � GLPHQVLyQ�GH� DFWLYLGDG� HFRQyPLFD�

GH�OD�HPSUHVD

��

)LJXUD �� &RPSHWLWLYLGDG HQ� OD� � GLPHQVLyQ� GH� HILFLHQFLD� HQ� OD�

DGPLQLVWUDFLyQ�GH�OD�HPSUHVD

��

)LJXUD �� &RPSHWLWLYLGDG HQ� OD� � GLPHQVLyQ� GH� HILFLHQFLD� GH� ORV�

QHJRFLRV�GH�ORV�QHJRFLRV�GH�OD�HPSUHVD

��

)LJXUD �� &RPSHWLWLYLGDG HQ� OD� � GLPHQVLyQ� GH LQIUDHVWUXFWXUD� GH� OD�

HPSUHVD

��
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2EMHWLYR� (VWDEOHFHU�GH�TXH�PDQHUD�HO�PRGHOR�GH�H[FHOHQFLD�()40�LQIOX\H�HQ�OD�

FRPSHWLWLYLGDG�GH�OD�HPSUHVD�:RUOG�)UXLW�3HUXYLDQ�3URGXFW��SURYLQFLD�GH�+XDXUD��

������0pWRGRV� /D� SREODFLyQ� GH� HVWXGLR� IXHURQ� ��� WUDEDMDGRUHV� GH� OD� HPSUHVD�

H[SRUWDGRUD� :RUOG� )UXLW� 3HUXYLDQ� 3URGXFW�� SURYLQFLD� GH� +XDXUD�� 6H� XWLOL]y� OD�

WpFQLFD� GH� OD� HQFXHVWD� H� LQVWUXPHQWR� XQ� FXHVWLRQDULR�� 6H� FRQVLGHUDURQ� ODV�

GLPHQVLRQHV�� $JHQWHV� IDFLOLWDGRUHV�� UHVXOWDGRV�� DFWLYLGDG� HFRQyPLFD� GH� OD

HPSUHVD��HILFLHQFLD�HQ�OD�DGPLQLVWUDFLyQ�GH�OD�HPSUHVD��HILFLHQFLD�GH�ORV�QHJRFLRV�

GH�OD�HPSUHVD�H�LQIUDHVWUXFWXUD�GH�OD�HPSUHVD��/D�FRQILDELOLGDG�GHO�LQVWUXPHQWR�VH�

UHDOL]y�PHGLDQWH�HO�FRHILFLHQWH�$OID�GH�&URQEDFK����������6H�XWLOL]y�OD�&RUUHODFLyQ�

GH� 3HDUVRQ�� 5HVXOWDGRV� 5HVSHFWR� DO� PRGHOR� GH� H[FHOHQFLD� ()40� HO� ������

PHQFLRQD� TXH� ODV� SHUVRQDV� TXH� WUDEDMDQ� GHQWUR� GH� OD� HPSUHVD� QR� ORJUDQ� ORV�

REMHWLYRV�HVSHUDGRV��HO�������PDQLIHVWy�TXH�QR�VH�JHVWLRQD�GH�PDQHUD�DGHFXDGD�

ORV�SURFHVRV�GH�OD�HPSUHVD��\�HO������ GHWHUPLQR�TXH�OD�HPSUHVD�QR�EXVFD�ORJUDU�

XQ� UHVXOWDGR� PX\� EXHQR� FRQVLGHUDQGR� DVSHFWRV� FODYHV� FRPR� OD� HVWUDWHJLD� \� OD�

SROtWLFD� GH� OD� HPSUHVD�� $Vt� PLVPR�� UHVSHFWR� D� OD� FRPSHWLWLYLGDG� HO� ������

PDQLIHVWy�TXH�OD�HPSUHVD�QR�PDQWLHQH�SUHFLRV�UHODWLYRV�FRQ�UHVSHFWR�D�ORV�GHPiV�

FRPSHWLGRUHV�GHO�PHUFDGR�� HO�������PDQLIHVWy�TXH� OD� HPSUHVD�QR�VH�SUHRFXSD�

SRU� OOHYDU� XQD� EXHQD� SODQLILFDFLyQ� GH� VXV� DFWLYLGDGHV� GH� H[SRUWDFLyQ�� ������

PDQLIHVWy� TXH� OD� HPSUHVD� QR� DQDOL]D� \� UHFRQRFH� D� VXV� FRPSHWLGRUHV� HQ� HO�

PHUFDGR� QDFLRQDO� H LQWHUQDFLRQDO�� \� HO� ������ PDQLIHVWy� TXH� OD� HPSUHVD� QR�

UHLQYLHUWH� HQ� LQIUDHVWUXFWXUD��&RQFOXVLyQ� /RV� UHVXOWDGRV� REWHQLGRV� VH� FRQFOX\H�

TXH�HO�PRGHOR�GH�H[FHOHQFLD�()40�LQIOX\H�VLJQLILFDWLYDPHQWH�HQ�OD�FRPSHWLWLYLGDG�

GH�OD�HPSUHVD�:RUOG�)UXLW�3HUXYLDQ�3URGXFW��SURYLQFLD�GH�+XDXUD��FRQ�XQ�tQGLFH�

GH�VLJQLILFDFLyQ�GH�������

3DODEUDV� FODYH� $JHQWHV� IDFLOLWDGRUHV�� $FWLYLGDG� HFRQyPLFD� GH� OD� HPSUHVD��

(ILFLHQFLD� HQ� OD� DGPLQLVWUDFLyQ� GH� OD� HPSUHVD�� (ILFLHQFLD� GH� ORV� QHJRFLRV� GH� OD�

HPSUHVD�
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2EMHFWLYH� 7R HVWDEOLVK� KRZ� WKH� ()40� H[FHOOHQFH� PRGHO� LQIOXHQFHV� WKH�

FRPSHWLWLYHQHVV� RI� WKH� FRPSDQ\� :RUOG� )UXLW� 3HUXYLDQ� 3URGXFW�� SURYLQFH� RI�

+XDXUD�� ������ 0HWKRGV� 7KH� VWXG\� SRSXODWLRQ� ZDV� ��� ZRUNHUV� RI� WKH� H[SRUW�

FRPSDQ\�:RUOG�)UXLW�3HUXYLDQ�3URGXFW��SURYLQFH�RI�+XDXUD��7KH�VXUYH\�WHFKQLTXH�

DQG� D� TXHVWLRQQDLUH� LQVWUXPHQW� ZHUH� XVHG�� 7KH� GLPHQVLRQV� ZHUH� FRQVLGHUHG��

)DFLOLWDWLQJ� DJHQWV�� UHVXOWV�� HFRQRPLF� DFWLYLW\� RI� WKH� FRPSDQ\�� HIILFLHQF\� LQ� WKH�

DGPLQLVWUDWLRQ� RI� WKH� FRPSDQ\�� HIILFLHQF\� RI� WKH� EXVLQHVV� RI� WKH� FRPSDQ\� DQG�

LQIUDVWUXFWXUH�RI�WKH�FRPSDQ\��7KH�UHOLDELOLW\�RI�WKH�LQVWUXPHQW�ZDV�PDGH�XVLQJ�WKH�

&URQEDFK
V�$OSKD�FRHIILFLHQW����������7KH�3HDUVRQ�&RUUHODWLRQ�ZDV�XVHG��5HVXOWV�

5HJDUGLQJ�WKH�()40�H[FHOOHQFH�PRGHO��������PHQWLRQ�WKDW�WKH�SHRSOH�ZKR�ZRUN�

ZLWKLQ� WKH�FRPSDQ\�GR�QRW�DFKLHYH� WKH�H[SHFWHG�REMHFWLYHV��������VDLG� WKDW� WKH�

FRPSDQ\
V�SURFHVVHV�DUH�QRW�PDQDJHG�SURSHUO\��DQG� WKH�������GHWHUPLQHG� WKDW�

WKH�FRPSDQ\�GRHV�QRW�VHHN�WR�DFKLHYH�D�YHU\�JRRG�UHVXOW�FRQVLGHULQJ�NH\�DVSHFWV�

VXFK�DV�VWUDWHJ\�DQG�FRPSDQ\�SROLF\��/LNHZLVH��UHJDUGLQJ�FRPSHWLWLYHQHVV��������

VDLG� WKDW� WKH� FRPSDQ\� GRHV� QRW� PDLQWDLQ� UHODWLYH� SULFHV� ZLWK� UHVSHFW� WR� RWKHU�

FRPSHWLWRUV� LQ� WKH� PDUNHW�� ������ VDLG� WKDW� WKH� FRPSDQ\� GRHV� QRW� ZRUU\� DERXW�

FDUU\LQJ�RXW�D�JRRG�SODQQLQJ�RI�LWV�DFWLYLWLHV��H[SRUW��������VDLG�WKDW�WKH�FRPSDQ\�

GRHV� QRW� DQDO\]H� DQG� UHFRJQL]H� LWV� FRPSHWLWRUV� LQ� WKH� QDWLRQDO� DQG� LQWHUQDWLRQDO�

PDUNHW�� DQG� ������ VDLG� WKDW� WKH� FRPSDQ\� GRHV� QRW� UHLQYHVW� LQ� LQIUDVWUXFWXUH��

&RQFOXVLRQ� 7KH� UHVXOWV� REWDLQHG� FRQFOXGH� WKDW� WKH� ()40� H[FHOOHQFH� PRGHO�

VLJQLILFDQWO\� LQIOXHQFHV� WKH�FRPSHWLWLYHQHVV� RI� WKH�FRPSDQ\�:RUOG�)UXLW�3HUXYLDQ�

3URGXFW��SURYLQFH�RI�+XDXUD��ZLWK�D�VLJQLILFDQFH�LQGH[�RI�������

.H\ZRUGV� )DFLOLWDWLQJ�$JHQWV��(FRQRPLF�DFWLYLW\�RI�WKH�FRPSDQ\��(IILFLHQF\�LQ�WKH�

DGPLQLVWUDWLRQ�RI�WKH�FRPSDQ\��(IILFLHQF\�RI�WKH�EXVLQHVV�RI�WKH�FRPSDQ\�
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(Q� OD� DFWXDOLGDG� VH� KDFH� GH� VXPD� LPSRUWDQFLD� SDUD� WRGR� JHUHQWH� HO� FRQRFHU� \�

FRPSUHQGHU� OD� LPSRUWDQFLD� GH� OD� FDOLGDG�� \D� TXH� HVWR� HV� HO� SULPHU� SDVR� SDUD�

FRPHQ]DU� D� DSUHQGHU� VREUH� OD� DGPLQLVWUDFLyQ� GH� OD� FDOLGDG�� (Q� WRGDV� ODV�

RUJDQL]DFLRQHV�OD�DGPLQLVWUDFLyQ�GH�ODV�HPSUHVDV�HVWi�HQIUHQWDQGR�QXHYRV�UHWRV�

HQ� XQ� HQWRUQR� TXH� SUHVHQWD� FDPELRV� FRQVWDQWHV� JUDFLDV� D� OD� JOREDOL]DFLyQ�� HQ�

JHQHUDO�� HQ� OD� DFWXDOLGDG� HO� HQWRUQR� GH� QHJRFLRV� VH� KD� YXHOWR� PXFKR� PiV�

FRPSOHMR�\�ORV�HOHPHQWRV�TXH�DQWHULRUPHQWH�QR�VH�FRQVLGHUDEDQ�FUXFLDOHV�SDUD�HO�

p[LWR�GH�ODV�RUJDQL]DFLRQHV��DKRUD��Vt�OR�VRQ�

(V� DVt� TXH� OD� SUHVHQWH� LQYHVWLJDFLyQ� WLHQH� FRPR� REMHWLYR� JHQHUDO� HVWDEOHFHU� GH�

TXH� PDQHUD� HO� PRGHOR� GH� H[FHOHQFLD� ()40� LQIOX\H� HQ� OD� FRPSHWLWLYLGDG� GH� OD�

HPSUHVD�:RUOG�)UXLW�3HUXYLDQ�3URGXFW��SURYLQFLD�GH�+XDXUD�������

/D� LQYHVWLJDFLyQ VH� GHVDUUROOD� D� WUDYpV� GH� ORV FDStWXORV� SODQWHDPLHQWR� GHO�

SUREOHPD��PDUFR�WHyULFR��PHWRGRORJtD��UHVXOWDGRV��\�OD�GLVFXVLyQ��ODV�FRQFOXVLRQHV�

\�UHFRPHQGDFLRQHV GH�OD�LQYHVWLJDFLyQ�
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���� 'HVFULSFLyQ�GH�OD�UHDOLGDG�SUREOHPiWLFD

:RUOG�)UXLW�3HUXYLDQ�3URGXFW�HV�XQD�HPSUHVD�XELFDGD�HQ� OD�SURYLQFLD�

GH� +XDXUD�� GLVWULWR� GH� +XDOPD\�� GHGLFDGD� D� OD� H[SRUWDFLyQ� GH� GXUD]QR��

PDQ]DQD� \� PDQGDULQD�� DO� PHUFDGR� GH� (FXDGRU� \� &RORPELD�� 6H� WLHQH� D� OD�

GHVLQIHFFLyQ� GHO� IUXWR�� DSOLFDFLyQ� GH� DGLWLYRV�� HOLPLQDFLyQ� GH� SHOXVD��

FDOLEUDGR�� HQWUH� RWURV� HQ� PHGLR� GH� ODV� DFWLYLGDGHV� GH� SURFHVDPLHQWR�� 6H�

YLHQHQ�GHVDUUROODGR�WRGDV�HVWDV�DFWLYLGDGHV�HQ�VX�FHQWUR�GH�SURFHVDPLHQWR�

XELFDGR�HQ�HO�GLVWULWR�GH�+XDOPD\�

$FWXDOPHQWH� SDUD� WRGR� JHUHQWH� VH� KDFH� GH� VXPD� LPSRUWDQFLD� HO�

FRQRFHU�\�FRPSUHQGHU�OD�LPSRUWDQFLD�GH�OD�FDOLGDG��\D�TXH�SDUD�FRPHQ]DU�D�

DSUHQGHU� UHIHUHQWH� D� OD� DGPLQLVWUDFLyQ� GH� OD� FDOLGDG� DTXHOOR� HV� HO� SULPHU�

SDVR�� %ULQGD� XQD� SRGHURVD� SODWDIRUPD� OD� DGPLQLVWUDFLyQ� GH� OD� FDOLGDG�

UHIHUHQWH�OD�FXDO�DSOLFDQ�OD�DGPLQLVWUDFLyQ�GH�OD�FDOLGDG�ODV�RUJDQL]DFLRQHV�QR�

~QLFDPHQWH�HQ�OD�SUHVWDFLyQ�GH�VHUYLFLRV�R�QLYHOHV�GH�SURGXFFLyQ��VLQR�HQ�OD�

RUJDQL]DFLyQ�JHQHUDO��3RU�HQGH��VH�KDFH�SUHFLVR�TXH�H[SORWHQ�HO�SRWHQFLDO�GH�

OD� DGPLQLVWUDFLyQ� GH� FDOLGDG� ORV� JHUHQWHV� GH� ODV� RUJDQL]DFLRQHV�� KDFLHQGR�

DVLPLVPR�TXH�VH�DGHFXH�DO�DPELHQWH�GHO�QHJRFLR�\�D�VX�FDPELR�FRQVWDQWH�OD�

GHILQLFLyQ�GH�OD�DGPLQLVWUDFLyQ�GH�OD�FDOLGDG�

'HEHQ� WHQHU� HQ� FXHQWD� ODV� HPSUHVDV� TXH� SDUD� WHQHU� HQ� HO� PHUFDGR�

PD\RU� FRPSHWLWLYLGDG� \� FUHFHU� KD\� TXH� LQYHUWLU�� HV� LQGLVSHQVDEOH� TXH� SDUD�



ϭϮ

TXH� VHD� FDGD� YH]� PiV� HQRUPH� XQD� HPSUHVD� GHEHQ� HVWLPDU� GLVWLQWRV�

FRPSRQHQWHV� TXH� VREUHOOHYHQ� D� OD� VDWLVIDFFLyQ� GH� VX� FOLHQWHOD�� FLHUWRV� GH�

HVWRV� FRPSRQHQWHV� SRGUtDQ� VHU� HQ� HO� SURGXFWR� \�R� VHUYLFLR� HO�

DFUHFHQWDPLHQWR� GH� OD� FDOLGDG� \D� TXH� OD� HPSUHVD� EULQGD�� HO� Q~PHUR� GH�

FRODERUDGRUHV�R�HO�WDPDxR�GH�VX�ORFDO��HWF��3DUD�TXH�ORJUHQ�VHU�FRPSHWLWLYDV�

ODV�HPSUHVDV��GHODQWH�GHO� UHVWR�GH� ODV�HPSUHVDV�GHO�PLVPR�PHUFDGR�HQ� OD�

FXDO� EULQGDQ� VXV� SURGXFWRV� \�R� VHUYLFLRV�� GHEHUtDQ� H[SUHVDU� SRVHHU� XQD�

YHQWDMD�FRPSHWLGRUD�GHODQWH�GH� OD�FRPSHWHQFLD�� OD�FXDO�DO� FOLHQWH�EHQHILFLH�

SDUD�TXH�SRU�HVD�HPSUHVD�HOORV�VH�GHFLGDQ�IUHQWH D�ORV�GHPiV��H[LJLHQGR D�

RULJLQDU�DVt�XQD�JUDQ�FDOLGDG�

&RQVLGHUDQGR� OR� DQWHULRU�� VH� GHULYD� TXH� SDUD� OD� HPSUHVD� H[SRUWDGRUD�

:RUOG�)UXLW�3HUXYLDQ�3URGXFW�HV�SUHFLVR�FRQWDU�FRQ�XQD�DGPLQLVWUDFLyQ�GH�OD�

FDOLGDG� HILFLHQWH� FRQ� HO� SURSyVLWR� GH� LQGDJDU� HQ� WRGRV� ORV� iPELWRV� GH� OD�

RUJDQL]DFLyQ� OD� FDOLGDG�� 1R� REVWDQWH�� VH� KDQ� SRGLGR� GLVWLQJXLU� FLHUWRV�

SUREOHPDV�GHQWUR�GH� OD� HPSUHVD� H[SRUWDGRUD�:RUOG�)UXLW�3HUXYLDQ�3URGXFW�

TXH�HVWiQ�RFDVLRQDQGR�TXH�QR�VH�ORJUH�GHVDUUROODU�D�IDYRU�GH�OD�RUJDQL]DFLyQ�

XQD�DGPLQLVWUDFLyQ GH� OD�FDOLGDG�HIHFWLYD��VLHQGR�DTXHOODV�GLILFXOWDGHV� WDOHV�

FRPR�OD�IDOWD�GH�SDUWLFLSDFLyQ�YROXQWDULD�HQ�HO�SURFHVR�SRU�HO�ODGR�GH�FLHUWRV�

FRODERUDGRUHV�GH�OD�HPSUHVD�RFDVLRQDGR�HVHQFLDOPHQWH�SRU�VX�HVFDVHV�GH�

GHVHPSHxR� ODERUDO� HILFLHQWH�� GH� RWUD� IRUPD� VH� KD� GLVWLQJXLGR� TXH� FLHUWRV�

FRODERUDGRUHV� DO� PRPHQWR� GH� GHVDUUROODU� VXV� DFWLYLGDGHV� ODERUDOHV� QR� VH�

VLHQWHQ� PRWLYDGRV� \D� TXH� QR� SHUFLEHQ� TXH� SURPXHYD� HO� FDPELR� VX� MHIH�

GLUHFWR� FRQ� HO� HMHPSOR�� GHO� PLVPR� PRGR� VH� GLVWLQJXLy� TXH� QR� LQYLHUWH�

SHUHQHPHQWH� HQ� FDSDFLWDFLRQHV� SDUD� VXV� FRODERUDGRUHV� OD� HPSUHVD�

H[SRUWDGRUD� :RUOG� )UXLW� 3HUXYLDQ� 3URGXFW� GHMiQGRVH� GH� RULJLQDU� ORV�
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FRQRFLPLHQWRV� FRPSHWHQWHV� TXH� HQ� PXFKDV� VLWXDFLRQHV� UHTXLHUHQ� SDUD�

IDFLOLWDU�R�PD[LPL]DU�VXV�KDELOLGDGHV�GH�VROXFLyQ�GH�SUREOHPDV�\�EHQHILFLDU�DO

GHVDUUROOR� GH� OD� DGPLQLVWUDFLyQ� GH� OD� FDOLGDG�� DVLPLVPR� QR� SRVHH� FRQ� XQ�

FRQWURO� HVWDGtVWLFR� OD� HPSUHVD� H[SRUWDGRUD� GHMiQGRVH� GH� GHVDUUROODU� XQ�

UDVWUHR� DO� SURFHVR� TXH� OD� HPSUHVD� PDQHMD� SDUD� LPSOHPHQWDU� OD�

DGPLQLVWUDFLyQ�GH�OD�FDOLGDG�

6REUH� WRGR�� HO� HILFLHQWH� \� HIHFWLYR� GHVDUUROOR� GH� XQD� HPSUHVD� HV� XQ�

LQWHUPLQDEOH� HVIXHU]R�� SRU� HQGH�� VH� WLHQHQ� TXH� HQFRQWUDU� HQ� FRQVWDQWH�

DFWXDOL]DFLyQ�\�UHQRYDFLyQ�SDUD�FRQVHUYDU�HQ�WRGR�PRPHQWR�XQ�QLYHO�DOWR�GH�

FDOLGDG�� OR� FXDO� VREUHOOHYDUi� D� WHQHU� XQ� QLYHO� DOWR� GH� FRPSHWLWLYLGDG� HQ� HO�

PHUFDGR�D�OD�HPSUHVD�H[SRUWDGRUD�:RUOG�)UXLW�3HUXYLDQ�3URGXFW�IUHQWH�D�OD�

RSLQLyQ�GH�VXV�FOLHQWHV��1R� REVWDQWH� UHIOHMD� OD�HPSUHVD�FLHUWDV�GHILFLHQFLDV�

UHIHUHQWH� D� VX� FRPSHWLWLYLGDG�� WDOHV� FRPR� HO� PDQHMR� HFRQyPLFR� GH� OD�

HPSUHVD�� HO� PDQHMR� LQDGHFXDGR� GH� ODV� DFWLYLGDGHV� GH� GLVWULEXFLyQ� GH�

SURGXFWR�� SUHFLRV� QR� FRPSHWLWLYRV� HQ� SHUtRGRV� HVWDEOHFLGRV� GH� WLHPSR� HQ�

FRWHMR� D� OD� FRPSHWHQFLD�� DVt� DGHPiV� VH� GLVWLQJXLy� TXH� QR� SRVHH� FRQ� XQ�

SURFHVR� GH� SODQLILFDFLyQ� OD� FXDO� HVWLPH� D� WRGRV� ORV� FRPSRQHQWHV� H[WHUQRV�

FRPR� VRQ� ODV� QRUPDV� GH� HQWLGDGHV� UHJXODGRUHV� HQ� HO� SDtV� GH� GHVWLQR�� HO�

DQiOLVLV� GH� OD� WHFQRORJtD�� SRU� RWUD� SDUWH� QR� HYDO~D� OD� HPSUHVD� D� VXV�

FRPSHWLGRUHV��SDUD� ILQDOL]DU�VH�GLVWLQJXLy�TXH�HQ� WHFQRORJtD�QR�LQQRYD�SDUD�

SRGHU�RULJLQDU�PD\RU�FDOLGDG��DQWH�HOOR��SDUD�OD�HPSUHVD�HV�LQGLVSHQVDEOH�XQ�

SDWUyQ�GH�H[FHOHQFLD�TXH�D�VX�FRPSHWLWLYLGDG�EHQHILFLH�
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���� )RUPXODFLyQ�GHO�3UREOHPD

����� 3UREOHPD�*HQHUDO

¢'H� TXp� PDQHUD� HO� PRGHOR� GH� H[FHOHQFLD� ()40� LQIOX\H� HQ� OD�

FRPSHWLWLYLGDG�GH�OD�HPSUHVD�:RUOG�)UXLW�3HUXYLDQ�3URGXFW� SURYLQFLD�

GH�+XDXUD������"

����� 3UREOHPDV�(VSHFtILFRV

D� ¢'H� TXp� IRUPD ORV� DJHQWHV� IDFLOLWDGRUHV� LQIOX\HQ� HQ� OD�

FRPSHWLWLYLGDG� GH� OD� HPSUHVD� :RUOG� )UXLW� 3HUXYLDQ� 3URGXFW��

SURYLQFLD�GH�+XDXUD������"

E� ¢'H�TXp�PRGR� ORV� UHVXOWDGRV� LQIOX\HQ�HQ� OD�FRPSHWLWLYLGDG�GH� OD�

HPSUHVD� :RUOG� )UXLW� 3HUXYLDQ� 3URGXFW�� SURYLQFLD� GH� +XDXUD��

����"

���� 2EMHWLYRV GH�OD�,QYHVWLJDFLyQ

����� 2EMHWLYR�*HQHUDO

(VWDEOHFHU�GH�TXH�PDQHUD�HO�PRGHOR�GH�H[FHOHQFLD�()40�LQIOX\H�HQ�

OD� FRPSHWLWLYLGDG� GH� OD� HPSUHVD� :RUOG� )UXLW� 3HUXYLDQ� 3URGXFW��

SURYLQFLD�GH�+XDXUD�������

����� 2EMHWLYRV�(VSHFtILFRV�

D� 'HWHUPLQDU GH�TXH� IRUPD ORV� DJHQWHV� IDFLOLWDGRUHV� LQIOX\HQ�HQ� OD�

FRPSHWLWLYLGDG� GH� OD� HPSUHVD� :RUOG� )UXLW� 3HUXYLDQ� 3URGXFW��

SURYLQFLD�GH�+XDXUD�������

E� &RQRFHU GH�TXH�PRGR ORV�UHVXOWDGRV�LQIOX\HQ�HQ�OD�FRPSHWLWLYLGDG�

GH�OD�HPSUHVD�:RUOG�)UXLW�3HUXYLDQ�3URGXFW��SURYLQFLD�GH�+XDXUD��

�����
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�����-XVWLILFDFLyQ�GH�OD�LQYHVWLJDFLyQ

/D LQYHVWLJDFLyQ�EXVFD�FRQRFHU� OD� UHDOLGDG GH� OD� HPSUHVD�:RUOG�)UXLW�

3HUXYLDQ�3URGXFW� HQ� UHODFLyQ�D� OD�FDOLGDG�TXH�PXHVWUD�PHGLDQWH� HO�PRGHOR�

GH� H[FHOHQFLD� ()40 \� DVt� SRGHU� DQDOL]DU� GH� TXp� PDQHUD� LQIOX\H HQ� VX�

FRPSHWLWLYLGDG�� VLHQGR� HVWR� XQ� WHPD� GH� VXPD� LPSRUWDQFLD� SDUD� OD� PLVPD�

HPSUHVD� \� D� VX� YH]� RWUDV� HPSUHVDV� H[SRUWDGRUDV TXH� FXHQWDQ� R� GHVHDQ�

FRQWDU�HO�PRGHOR�GH�H[FHOHQFLD�()40�

3RU� ~OWLPR�� VH� MXVWLILFD SRU� VX� DSRUWH� FLHQWtILFR� \D� TXH� VH� HVWi�

SODQWHDQGR�XQ�LQVWUXPHQWR�FLHQWtILFR�GH�UHFROHFFLyQ�GH�GDWRV�TXH�D\XGDUD�D�

RWUDV�LQYHVWLJDFLRQHV�HQIRFDGDV�HQ�ODV�HPSUHVDV�H[SRUWDGRUDV�TXH�EXVTXHQ�

HO�PRGHOR�GH�H[FHOHQFLD�()40 \�DVt�PLVPR�HYDOXDU� OD�FRPSHWLWLYLGDG�GH�OD�

HPSUHVD�� HO� FXDO� HVWi� UHVSDOGDGR� SRU� XQD� EDVH� WHyULFD� GH� GLIHUHQWHV�

VHOHFFLRQDGD FRQ�PXFKR�FULWHULR�SDUD�TXH�OD� LQYHVWLJDFLyQ�ORJUH�GDU�FRQ�ORV�

UHVXOWDGRV�HVSHUDGRV�
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&$3Ë78/2�,,
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���� $QWHFHGHQWHV�GH�OD�,QYHVWLJDFLyQ

&HQWXULyQ� ������� UHDOL]y� OD� WHVLV� WLWXODGD� ³/D� JHVWLyQ� GH� FDOLGDG� \� VX�

LQIOXHQFLD�HQ�ORV�EHQHILFLRV�GH�ODV�PLFUR�\�SHTXHxDV�HPSUHVDV�GH�&KLPERWH�

����´�� OD�FXDO� IXH�DSUREDGD�SRU� OD�8QLYHUVLGDG�&DWyOLFD�GH� ORV�ÈQJHOHV�GH�

&KLPERWH�� /D� LQYHVWLJDFLyQ� WXYR� FRPR� REMHWLYR� JHQHUDO� HO� GHWHUPLQDU� OD�

LQIOXHQFLD� GH� OD� JHVWLyQ� GH� FDOLGDG� HQ� ORV� EHQHILFLRV� GH� ORV� PLFURV \�

SHTXHxDV� HPSUHVDV� GH�&KLPERWH�� /D� WHVLV� XWLOL]y� XQ� WLSR� GH� LQYHVWLJDFLyQ�

FXDQWLWDWLYD� GH� QLYHO� GH� LQYHVWLJDFLyQ� FRUUHODFLRQDO� \� GH� FDPSR�� DVt�PLVPR�

XWLOL]y�XQ�GLVHxR�QR�H[SHULPHQWDO�± WUDQVYHUVDO�± FRUUHODFLRQDO��/D�SREODFLyQ�

IXH ����P\SHV��OD�PXHVWUD�IXH ����P\SHV��/DV�FRQFOXVLRQHV�VRQ��OD�PD\RUtD�

GH� ORV� UHSUHVHQWDQWHV� OHJDOHV� GH� ODV� 0\SHV� GH� &KLPERWH�� WLHQHQ�

FRQRFLPLHQWR� VREUH� WpFQLFDV� GH� JHVWLyQ�� \� SODQLILFDQ�� VH� SUHVHQWDQ� FRPR�

GXHxRV�� XWLOL]DQ� HO� OLGHUD]JR� FDSDFLWDGRU�� QR� VLJXHQ� XQ� SODQ� GH� QHJRFLRV�

HVWUDWpJLFR�

*RQ]DOHV� ������� UHDOL]y� OD� WHVLV� WLWXODGD� ³*HVWLyQ� HPSUHVDULDO� \�

FRPSHWLWLYLGDG�HQ�ODV�P\SHV�GHO�VHFWRU�WH[WLO�HQ�HO�PDUFR�GH�OD�OH\�Q��������

HQ� HO� GLVWULWR� GH� OD� 9LFWRULD� � DxR� ����´�� OD� FXDO� IXH� DSUREDGD� SRU� OD�

8QLYHUVLGDG� GH�6DQ�0DUWLQ� GH�3RUUHV�� /D� LQYHVWLJDFLyQ� WXYR� FRPR� REMHWLYR�

JHQHUDO� GHWHUPLQDU� OD� LQIOXHQFLD� GH� OD� JHVWLyQ� HPSUHVDULDO� HQ� OD�

FRPSHWLWLYLGDG��/D� WHVLV� HV�XQD� LQYHVWLJDFLyQ�QR�H[SHULPHQWDO � GHVFULSWLYD��
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/D� SREODFLyQ� IXH ���� HPSUHVDV�� OD� PXHVWUD� IXH� ��� HPSUHVDULRV�� &RPR�

WpFQLFD�GH�OD�LQYHVWLJDFLyQ�VH�DSOLFy�OD�HQFXHVWD��\ PHGLDQWH�HO�FXHVWLRQDULR�

FRPR� LQVWUXPHQWR� GH� LQYHVWLJDFLyQ�� /RV� UHVXOWDGRV� HVWXGLDGRV� GH�

FRPSHWLWLYLGDG� UHYHODURQ� TXH� JUDQ� SDUWH� GH� HVWDV� HPSUHVDV� QR� WLHQHQ�

FRQRFLPLHQWR�DFHUFD�GH� OD�/H\�1���������/DV�FRQFOXVLRQHV�VHxDODQ�TXH� OD�

JHVWLyQ� VHD� GHILFLHQWH� \� QR� OHV� SHUPLWD� VHU� FRPSHWLWLYRV�� DIURQWDU� ODV�

VLWXDFLRQHV� TXH� SRGUtDQ� SUHVHQWDUVH� HQ� FXDQWR� D� H[SRUWDFLRQHV� \� XVR� GH�

ILQDQFLDPLHQWR�

)HUQiQGH]� ������� UHDOL]y� OD� WHVLV� WLWXODGD� ³(YDOXDFLyQ� GH� ORV� DJHQWHV�

IDFLOLWDGRUHV�SDUD�OD�PHMRUD�GH�OD�FDOLGDG�HQ�OD�8QLYHUVLGDG�1DFLRQDO�0D\RU�

GH�6DQ�0DUFRV��8QLYHUVLGDG�1DFLRQDO�GH� ,QJHQLHUtD�\�8QLYHUVLGDG�1DFLRQDO�

$JUDULD�/D�0ROLQD´�� OD�FXDO�IXH�DSUREDGD�SRU� OD�8QLYHUVLGDG�1DFLRQDO�0D\RU�

GH� 6DQ� 0DUFRV�� /D� LQYHVWLJDFLyQ� WXYR� FRPR� REMHWLYR� JHQHUDO� UHDOL]DU� OD�

HYDOXDFLyQ�GH�ORV�DJHQWHV�IDFLOLWDGRUHV�SDUD�OD�PHMRUD�GH�OD�FDOLGDG��/D�WHVLV�

HV�XQD�LQYHVWLJDFLyQ�PL[WD�D� WUDYpV�GHO�DQiOLVLV�FXDOLWDWLYR�\�FXDQWLWDWLYR��/D�

SREODFLyQ� IXH ��� GRFHQWHV�� 6H� RSWy� SRU� FXHVWLRQDULR� FRPR� LQVWUXPHQWR� GH�

UHFROHFFLyQ� GH� GDWRV�� /RV� UHVXOWDGRV� HVWXGLDGRV�PXHVWUDQ� OD�PHMRUD� GH� OD�

FDOLGDG� HV� XQ� SUREOHPD� LPSRUWDQWH�� RWUR� IDFWRU� LPSRUWDQWH� SDUD� PHMRUDU� OD�

FDOLGDG�HV�HO�OLGHUD]JR��6H�GHVFULEH�XQ�OLGHUD]JR�D�WUDYpV�GH�TXH�³ORV�OtGHUHV�

VH� LPSOLFDQ� SHUVRQDOPHQWH� SDUD� JDUDQWL]DU� HO� GHVDUUROOR�� LPSODQWDFLyQ� \�

PHMRUD�FRQWLQXD�GHO�VLVWHPD�GH�JHVWLyQ�GH�OD�XQLYHUVLGDG´�

5RPHUR� 	� *XHYDUD� ������� UHDOL]y� OD� WHVLV� WLWXODGD� ³/LQHDPLHQWRV�

HVWUDWpJLFRV� FODYHV� GH� FRPSHWLWLYLGDG� SDUD� OD� LQWURGXFFLyQ� \� IRUWDOHFLPLHQWR�
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HQ� OD�DFWLYLGDG�H[SRUWDGRUD�� ODV�P\SHV�GHO�VHFWRU�DUWHVDQDO�HQ� OD� UHJLyQ�GH�

3LXUD��IUHQWH�D�ODV�QXHYDV�WHQGHQFLDV�GHO�PHUFDGR´��OD�FXDO�IXH�DSUREDGD�SRU�

OD� 8QLYHUVLGDG� GH� 3LXUD�� /D� LQYHVWLJDFLyQ� WXYR� FRPR� REMHWLYR� JHQHUDO�

SUHVHQWDU� OLQHDPLHQWRV� HVWUDWpJLFRV� TXH� SHUPLWDQ� D� ODV� P\SHV� GHO� VHFWRU�

DUWHVDQDO� HQ� OD� UHJLyQ� GH� 3LXUD�� KDFHU� IUHQWH� D� ODV� QXHYDV� WHQGHQFLDV� GHO�

PHUFDGR�� FRQ� HO� ILQ� GH� PHMRUDU� VX� QLYHO� GH� FRPSHWLWLYLGDG� SDUD� VX�

LQWURGXFFLyQ�\�IRUWDOHFLPLHQWR�D�OD�DFWLYLGDG�GH�H[SRUWDFLyQ��/D�WHVLV�HV�XQD�

LQYHVWLJDFLyQ� FXDQWLWDWLYD�� /D� SREODFLyQ� HQ� HVWXGLR� HVWXYR� FRQVWLWXLGD� SRU�

�����P\SHV��OD�PXHVWUD�HVWXYR�FRQVWLWXLGR�SRU�����P\SHV��&RPR�WpFQLFD�GH�

OD�LQYHVWLJDFLyQ�VH�XWLOL]y�OD�HQFXHVWD�\�FRPR�LQVWUXPHQWR�H�FXHVWLRQDULR��/D�

FRQFOXVLyQ�VHxDOD�TXH�SDUD� OD�P\SHV�GHO�VHFWRU�DUWHVDQDO�SXHGHQ�VHU�PiV�

HILFLHQWH��\�VX�YH]�SXHGHQ�GLIHUHQFLDU�HO�PLVPR�SURGXFWR��RIUHFLHQGR�XQ�YDORU�

VXSHULRU�HQ�WpUPLQRV�GH�FDOLGDG�H�LQQRYDFLyQ�

.KDOLO� ������� UHDOL]y� OD� WHVLV� WLWXODGD� ³&RQVWUXFFLyQ� GH� XQ� PRGHOR� GH�

HYDOXDFLyQ� GH� OD� FDOLGDG� GH� OD� HQVHxDQ]D� XQLYHUVLWDULD� GHVGH� HO� SXQWR� GH�

YLVWD�GH�ORV�DOXPQRV´�� OD�FXDO�IXH�DSUREDGD�SRU� OD�8QLYHUVLGDG�GH�&yUGRED��

/D� LQYHVWLJDFLyQ� WXYR� FRPR� REMHWLYR� JHQHUDO� EXVFDU� ODV� GLPHQVLRQHV� \� ORV�

LQGLFDGRUHV� UHODFLRQDGRV� FRQ� HO� VLJQLILFDGR� GH� XQD� XQLYHUVLGDG� GH� FDOLGDG�

GHVGH� HO� SXQWR� GH� YLVWD� GHO� DOXPQDGR�� FRQ� HO� SURSyVLWR� GH� FRQVWUXLU� XQ�

PRGHOR�GH�HYDOXDFLyQ�GH�FDOLGDG�GH�HGXFDFLyQ�VXSHULRU��GH�OR�FXDO�VH�SXHGD�

REWHQHU� LQIRUPDFLyQ� TXH� SRVLELOLWH� KDFHU� XQD� YDORUDFLyQ�� \� D� SDUWLU� GH� HOOD�

WRPDU� GHFLVLRQHV� FX\R� REMHWLYR� VHD� OD�PHMRUD� GH� OD� LQVWLWXFLyQ�� /D� WHVLV� HV�

XQD� LQYHVWLJDFLyQ� DQDOtWLFR� H[SHULPHQWDO�� DQDOtWLFR� REVHUYDFLRQDO� R�

FRUUHODFLRQDO��GHVFULSWLYR��/D�SREODFLyQ�IXH ������HVWXGLDQWHV��OD�PXHVWUD�IXH�
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GH�����DOXPQRV��/D�WpFQLFD�IXH�OD�HQFXHVWD��(O� LQVWUXPHQWR�EiVLFR�XWLOL]DGR�

HQ�OD�LQYHVWLJDFLyQ�SRU�HQFXHVWD�HV�HO�FXHVWLRQDULR� /D�FRQFOXVLyQ�VHxDOD�TXH�

VH�GHEHQ�FRQVLGHUDU�XQ�PRGHOR�GH�HYDOXDFLyQ�GH�OD�FDOLGDG��VRVWHQLGD�HQ�OD�

LGHQWLILFDFLyQ�GH�GLPHQVLRQHV��HQWUH�HOODV�OD�UHODFLRQDGD�D�PHMRUD�FRQWLQXD�\�

OLGHUD]JR�

*XHUUHUR� ������� UHDOL]y� OD� WHVLV� WLWXODGD� ³(VWUDWHJLDV�GH�FRPSHWLWLYLGDG�

SDUD�S\PHV´��OD�FXDO�IXH�DSUREDGD�SRU�OD�8QLYHUVLGDG�1DFLRQDO�$XWyQRPD�GH�

0p[LFR�� /D� LQYHVWLJDFLyQ� WXYR� FRPR� REMHWLYR� JHQHUDO� HO� GH� SUHVHQWDU�

PHWRGRORJtDV�GH�SODQWHDPLHQWR�GH�HVWUDWHJLDV�SDUD�PHMRUDU�OD�FRPSHWLWLYLGDG�

GH� ODV� HPSUHVDV� SHTXHxDV� \� PHGLDQDV� SRU� PHGLR� GH� XQD�

UHFRQFHSWXDOL]DFLyQ� GH� OD� FRPSHWLWLYLGDG� HPSUHVDULDO�� /DV� FRQFOXVLRQHV�

VHxDODQ� TXH� ODV� SDXWDV� UHSUHVHQWDQ� RSRUWXQLGDGHV� GH� PHMRUD� LQWHUQD� \�

H[WHUQD�GH�ODV�HPSUHVDV��DVt�FRPR�RSRUWXQLGDGHV�GH�QHJRFLR�\�SURSXHVWDV�

GH�GHVDUUROOR�

&DVWDxR�	�*XWLpUUH]��������UHDOL]DURQ�OD�WHVLV�WLWXODGD�³3URSXHVWD�SDUD�

GHWHUPLQDU� OD�FRPSHWLWLYLGDG�HQ� ODV�HPSUHVDV�GHO�VHFWRU�FRPHUFLDO�GHO�iUHD�

PHWURSROLWDQD� FHQWUR� RFFLGHQWH� $0&2´�� OD� FXDO� IXH� DSUREDGD� SRU� OD�

8QLYHUVLGDG� 7HFQROyJLFD� GH� 3HUHLUD�� /D� LQYHVWLJDFLyQ� WXYR� FRPR� REMHWLYR�

JHQHUDO� GLVHxDU� XQD� SURSXHVWD� SDUD� GHWHUPLQDU� OD� FRPSHWLWLYLGDG� GH ODV�

HPSUHVDV� GHO� VHFWRU� FRPHUFLDO� GHO� $0&2�� /D� WHVLV� HV� XQD� LQYHVWLJDFLyQ�

GHVFULSWLYD�� DQDOtWLFD�� LQGXFWLYR��&RPR� WpFQLFD� GH� OD� LQYHVWLJDFLyQ� VH� XWLOL]y�

ORV� RUJDQLVPRV� H� LQVWLWXFLRQHV� TXH� PDQHMDQ� WHPDV� UHODFLRQDGRV� FRQ� OD�

FRPSHWLWLYLGDG�� DGLFLRQDOPHQWH� VH FRQVXOWDQ� SiJLQDV� ZHE�� OLEURV�� UHYLVWDV��
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HQWUH� RWURV�� /DV� FRQFOXVLRQHV� SHUPLWHQ� FRQRFHU� TXH� OD� FRPSHWLWLYLGDG�

HPSUHVDULDO�UHYHOD�TXH�HQ�OD�DFWXDOLGDG�VLJXHQ�H[LVWLHQGR�P~OWLSOHV�GHEDWHV�

SRU�SDUWH�GH�ORV�DQDOLVWDV�SDUD�OOHJDU�D�XQ�FRQVHQVR�HQ�FXDQWR�D�OD�GHILQLFLyQ�

PiV� DSURSLDGD� GHO� WpUPLQR� ³FRPSHWLWLYLGDG´� \� ORV� SULQFLSDOHV� IDFWRUHV� TXH�

LQIOX\HQ� HQ� VX� GHWHUPLQDFLyQ�� SRU� HOOR� HV� UHFRPHQGDEOH� UHDOL]DU� XQD�

DGDSWDFLyQ�DO�PRGHOR�SODQWHDGR�FRQ� HO�REMHWLYR�GH�TXH� WDPELpQ�SXHGD�VHU�

DSOLFDGR�D�ODV�PLFURHPSUHVDV�GHO VHFWRU�FRPHUFLDO�

���� %DVHV�WHyULFDV

�������0RGHORV�GH�H[FHOHQFLD�()40

$� 'HILQLFLyQ

/D�)XQGDFLyQ�(XURSHD�SDUD�OD�*HVWLyQ�GH�OD�&DOLGDG���������HQ�LQJOpV�

()40��FRQFHSWXDOL]D� HO�PRGHOR�()40�GH�FDOLGDG�\� H[FHOHQFLD��FRPR� UXWD�

SDUD� OD� GHWHUPLQDFLyQ� GH� ORV� SURFHVRV \� OD� DXWRHYDOXDFLyQ� GH� PHMRUD�

FRQWLQXD�HQ�DPELHQWHV�HPSUHVDULDOHV�WDQWR�S~EOLFRV�FRPR�SULYDGRV�

6RVD� ������� OR� GHILQH� FRPR� XQ�PRGHOR� QR� QRUPDWLYR�� FX\D� GHILQLFLyQ�

HVHQFLDO� HV� OD� DXWRHYDOXDFLyQ� IXQGDGD� HQ� XQ� HVWXGLR� PLQXFLRVR� GH� OD�

DFWLYLGDG�GHO�VLVWHPD�GH JHVWLyQ�GH�OD�RUJDQL]DFLyQ�

&XDWUHFDVDV� ������� LQGLFD�TXH�VH� IXQGDPHQWD�HO�PRGHOR�()40�HQ� OD�

HYDOXDFLyQ� H� LQVWDXUDFLyQ� GH� XQ� FRQMXQWR� GH� DJHQWHV� GH� UHVXOWDGRV� \�

IDFLOLWDGRUHV� HO� FXDO� YLDELOL]DQ� SRU� PHGLR� GHO� DFDWDPLHQWR� GH� VXV� FULWHULRV��

ORJUDU�OD�H[FHOHQFLD�GH�OD�FDOLGDG�
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%� &DWHJRUtDV�GHO�0RGHOR�GH�([FHOHQFLD�()40

0R\DQR�� %UXTXH� 	� 0DUWtQH]� ������� VHxDOD� TXH� HVWH� PRGHOR� HVWi�

LQWHJUDGR�SRU���FULWHULRV�\����VXEFULWHULRV�TXH�VRQ�ORV�PLVPRV�SDUD�ODV�WUHV�

YHUVLRQHV�TXH�SUHVHQWH�HO�0RGHOR�()40�SDUD�ODV�RUJDQL]DFLRQHV�GRQGH�VH�

YD\D�D�LPSODQWDU�

6H�FRQYLHUWHQ�HQ���FULWHULRV�ORV���SULQFLSLRV�HVHQFLDOHV�GH�OD�H[FHOHQFLD�

OD� FXDO� VLUYHQ� GH� JXtD� SDUD� OD� LPSOHPHQWDFLyQ� GHO� 0RGHOR� GH� ([FHOHQFLD�

()40� \� ORV� UHVXOWDGRV� REWHQLGRV�� � 6H� DJUXSDQ� ORV� �� FULWHULRV� HQ� GRV�

FDWHJRUtDV�

$JHQWHV�IDFLOLWDGRUHV

&RQVWLWXLGR� SRU� �� FULWHULRV� OD� FXDO� VRQ� ORV� TXH� UHSUHVHQWDQ� HO� TXH� \�

FRPR� OD� RUJDQL]DFLyQ� GHVDUUROOD� ODV� DFWLYLGDGHV� FODYH� \� FRPSUHQGHQ� OD�

WRWDOLGDG� GH� ODV� iUHDV� GH� JHVWLyQ� GH� OD� RUJDQL]DFLyQ�� � $� FRQWLQXDFLyQ�� VH�

OLVWDQ�ORV���FULWHULRV�FRQ�VXV�FRQFHUQLHQWHV�VXEFULWHULRV�

Ͳ /LGHUD]JR

/RV� UHVSRQVDEOHV� GH� GHVDUUROODU� VLVWHPDV� VRQ� ORV� OtGHUHV� TXH� VHDQ�

LQGLVSHQVDEOHV�SDUD�FRQVHJXLU�HQ� OD� RUJDQL]DFLyQ�XQ�p[LWR� LQFHVDQWH�\�TXH�

HQYXHOYH�HO�GHVDUUROOR�GH�OD�PLVLyQ��YLVLyQ��YDORUHV�\�SULQFLSLRV��$VLPLVPR��D�

GHVDUUROODU�FDPELRV�SDUD�HO�EHQHILFLR�GH�OD�RUJDQL]DFLyQ�TXH�VHDQ�DQiORJRV��

WDPELpQ�HQ�OD�VLWXDFLyQ�GH�VHU� LQGLVSHQVDEOH�SRGUtD�GDU�D� OD�GLUHFFLyQ�GH�OD�

RUJDQL]DFLyQ�XQD�QXHYD�RULHQWDFLyQ��

Ͳ 3HUVRQDV

'DQ�YDORU�D�ODV�SHUVRQDV�ODV�RUJDQL]DFLRQHV H[FHOHQWHV�OD�FXDO�ODERUDQ�

GHQWUR� GH� HOOD�� RIUHFLpQGROHV� XQD� FXOWXUD� OD� FXDO� FRQVLHQWH� FRQOOHYDU� D� OD�

FRQVHFXFLyQ� GH� VXV� SURSyVLWRV�� 'H� WDO� IRUPD� TXH� VH� SUHRFXSD� OD�



ϮϮ

RUJDQL]DFLyQ� SRU� ORV� LQGLYLGXRV� SDUD� TXH� FRQVLJDQ� UHFRPSHQVDV� \�

UHFRQRFLPLHQWRV�GH�HVWH�PRGR�LQFHQWLYH�D�TXH�DOFDQFHQ�XWLOL]DU�HQ�IDYRU�GH�

OD�RUJDQL]DFLyQ�VXV�FDSDFLGDGHV�\�FRQRFLPLHQWRV�

Ͳ (VWUDWHJLD�\�3ROtWLFDV

3ODQWHDQ� ODV� H[FHOHQWHV� RUJDQL]DFLRQHV� TXH� EXVFDQ� XQD� HVWUDWHJLD�

FHQWUDGD� VX� YLVLyQ� \� PLVLyQ� HQ� WRGRV� ORV� LQGLYLGXRV� TXH� FRQVWLWX\HQ� OD

RUJDQL]DFLyQ�

5HFRSLODQ� HVWDV� RUJDQL]DFLRQHV� XQ� FRQMXQWR� GH� SODQHV�� REMHWLYRV� \�

DVLPLVPR�SURFHVRV�\�DVt�ORJUDU�OD�HVWUDWHJLD�

Ͳ 5HFXUVRV�\�$OLDQ]DV�

3ODQHDQ� ODV� H[FHOHQWHV� RUJDQL]DFLRQHV� VXV� DOLDQ]DV� H[WHUQDV�

FRQWULEX\HQGR� HQ�VX�HVWUDWHJLD�\�SROtWLFD��3RU� HQGH�� OD� RUJDQL]DFLyQ� WHQGUi�

TXH� RSWLPL]DU� SHUHQHPHQWH� ORV� FRQRFLPLHQWRV� LQVWLWX\HQGR� DVt� XQD�

SRQGHUDFLyQ�HQ�PHGLR�GH�ODV�QHFHVLGDGHV�IXWXUDV�\�QHFHVLGDGHV�DFWXDOHV�

Ͳ 3URFHVRV

/DV�H[FHOHQWHV�RUJDQL]DFLRQHV�SDUD�JHVWLRQDU�\�RSWLPL]DU�ORV�SURFHVRV�

GHEHQ�FXEULU D�ORV�LQYROXFUDGRV�HQ�JHQHUDO�HQ�VXV�QHFHVLGDGHV�GH�IRUPD�TXH�

GH�HVWD�PDQHUD�LQFUHPHQWHQ�HO�YDORU�

5HVXOWDGRV

/RV�UHVXOWDGRV�VRQ�XQ�PHFDQLVPR�GHO�0RGHOR�GH�([FHOHQFLD�()40�GH�

GLFKD�PDQHUD�TXH�HQWLHQGHQ�ORV�UHVXOWDGRV�TXH�SUHYDOHFHQ�GH�ORV�LQGLYLGXRV�

TXH�FRPSRQHQ� OD� RUJDQL]DFLyQ�� ORV� UHVXOWDGRV�FRQFHUQLHQWHV�D� ORV�FOLHQWHV��

ORV� UHVXOWDGRV� FRQFHUQLHQWHV� D� OD� VRFLHGDG�� \� ORV� UHVXOWDGRV� HVHQFLDOHV�

UHVSHFWR�D�OD�HVWUDWHJLD�\�SROtWLFD�
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Ͳ 5HVXOWDGRV�HQ�ODV�SHUVRQDV

&RQVLJXHQ� UHVXOWDGRV� ODV� RUJDQL]DFLRQHV� GH� H[FHOHQFLD� TXH� VRQ�

GHVWDFDGRV�HQ�ODV�LQGLYLGXDV�PLHPEURV�GH�XQD�RUJDQL]DFLyQ��

Ͳ 5HVXOWDGRV�HQ�ORV�FOLHQWHV

%XVFD� ORJUDU� UHVXOWDGRV�PX\� EXHQRV� XQD� RUJDQL]DFLyQ� GH� H[FHOHQFLD�

FRQ� ORV� FOLHQWHV�� %XVFD� FRQRFHU� OR� TXH� ORV� FOLHQWHV� TXLHUHQ� SRU� PHGLR� GH�

HQFXHVWDV�� IRFDOL]DFLyQ� GH� JUXSRV�� $VLPLVPR�� GHEH� GH� DQWLFLSDUVH� OD�

RUJDQL]DFLyQ�D�OR�TXH�HO�FOLHQWH�UHTXLHUD�

Ͳ 5HVXOWDGRV�HQ�OD�VRFLHGDG

'HVDUUROOD� UHVXOWDGRV� PX\� EXHQRV� \� SRVLWLYRV� XQD� RUJDQL]DFLyQ� GH�

H[FHOHQFLD�FRQ� OD�VRFLHGDG��3DUD� HOOR�VH� WLHQH�TXH�VDEHU� OR�TXH�SHUFLEH OD�

VRFLHGDG� GH� OD� RUJDQL]DFLyQ� \� DVLPLVPR� VH� WLHQH� TXH� SUHGHFLU� D� ODV�

DSUHFLDFLRQHV�GH�OD�VRFLHGDG�

Ͳ 5HVXOWDGRV�FODYH

%XVFD� FRQVHJXLU� XQ� UHVXOWDGR� PX\� EXHQR� XQD� RUJDQL]DFLyQ� GH�

H[FHOHQFLD�HVWLPDQGR�iPELWRV�HVHQFLDOHV�FRPR�OD�SROtWLFD�GH�OD�HPSUHVD�\�OD�

HVWUDWHJLD�� EXVFDQGR� HQ� HO� UHQGLPLHQWR� GH� OD� HPSUHVD� DO� FRQRFHU� ORV�

UHVXOWDGRV�

&� 'HILQLFLRQHV�GH�DGPLQLVWUDFLyQ�GH�OD�FDOLGDG

6RVD� ������� LQGLFD� TXH� HV� XQD� QXHYD� FXOWXUD� GH� WUDEDMR� OD�

DGPLQLVWUDFLyQ� GH� FDOLGDG� OD� FXDO� VH� GHVSOLHJD� SDUD� TXH� GHPXHVWUH� DFWLWXG�

WRGR� HO� SHUVRQDO� GH� OD� HPSUHVD� H� LQGDJDU� OD� PHMRU� PDQHUD� GH� ODERUDU� \�

FRQVHJXLU�ySWLPRV�UHVXOWDGRV�
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)XNXL� HW� DO� ������� FRQFUHWD� FRPR� XQ� PpWRGR� GH� DGPLQLVWUDFLyQ� D� OD�

DGPLQLVWUDFLyQ�GH�OD�FDOLGDG�OD�FXDO�HQ�WRGDV�VXV�IRUPDV�VH�UHTXLHUH�FDOLGDG��

SDUD� VDWLVIDFHU� ORV� UHTXHULPLHQWRV� GHO� FOLHQWH�� ,PSOLFD� HO� FRPSURPLVR�

FXRWLGLDQR� GH� WRGRV� ORV� FRODERUDGRUHV� GH� OD� RILFLQD�� OD� FXDO� GLIHUHQFLD� GH�

RWURV�VLVWHPDV�GH�DGPLQLVWUDFLyQ�D�OD�DGPLQLVWUDFLyQ�GH�OD�FDOLGDG�

9DUJDV�	�$OGDQD� �������FRQFHSWXDOL]D�FRPR�HO�GHVDUUROOR� VLVWHPiWLFR�

GH�SURFHVRV�D�OD�DGPLQLVWUDFLyQ�GH�OD�FDOLGDG��HQ�OD�FXDO� OD�HPSUHVD�GHQWUR�

GH�XQD�FXOWXUD�GH�PHMRUDPLHQWR�SHUHQQH�SDUD�ORJUDU�VX�PLVLyQ�

&DQW~�������� LQGLFD�TXH�HV�XQ�VLVWHPD�OD�DGPLQLVWUDFLyQ�GH�OD�FDOLGDG�

IXQGDGR� HQ� OD� SHUVSHFWLYD� XQLYHUVDO� GH� VLVWHPDV�� OD� FXDO� FRQVLHQWH� D� XQD�

RUJDQL]DFLyQ�GHVSOHJDU�XQD�FXOWXUD�GH�PHMRUDPLHQWR�SHUHQQH�SDUD�HIHFWXDU�

FRQ�VX�PLVLyQ�

9HODVFR� ������� GHVFULEH� UHIHUHQWH� D� OD� DGPLQLVWUDFLyQ� GH� FDOLGDG� TXH�

HVHQFLDOPHQWH�HV�HO�RULJHQ�GH�DKRUUR�\��SRU�HQGH��GH�DXPHQWR�GH�EHQHILFLRV�

PiV� VLJQLILFDWLYRV� SDUD� OD� RUJDQL]DFLyQ� \� HOHPHQWDO� SDUD� DYDODU� VX�

VXSHUYLYHQFLD�� ORJUDQGR�� DVLPLVPR�GH� OD�VDWLVIDFFLyQ�GH� ORV� HPSOHDGRV��GH�

ORV�FOLHQWHV��\�OD�GH�ORV�DFFLRQLVWDV�

*ULIILQ� ������� LQGLFD� TXH� OD� DGPLQLVWUDFLyQ� GH� FDOLGDG�� R� FDOLGDG� WRWDO��

FRPR� HO� VLJQLILFDWLYR� GH� XQD� RUJDQL]DFLyQ� \� HVIXHU]R� UHDO� SRU�PRGLILFDU� VX�

SHUVSHFWLYD�GH�QHJRFLRV�tQWHJURV�SDUD�KDFHU�XQ�IDFWRU�JXtD�GH�VX�FDOLGDG�HQ�

WRGR�OR�TXH�UHDOLFH�VX�RUJDQL]DFLyQ�

'� *HVWLyQ�GH�OD�FDOLGDG

*XWLpUUH]� ������� LQGLFD� TXH� OD� FRQVWLWX\HQ� WUHV� QRUPDV� OD� IDPLOLD� GH�

QRUPDV� ,62������TXH�VH�FRQVWUX\HURQ�SDUD�DVLVWLU�D� ODV�RUJDQL]DFLRQHV��GH�
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WRGR� WDPDxR� \� WLSR�� HQ� OD� RSHUDFLyQ� GH� VLVWHPDV� GH� JHVWLyQ� GH� OD� FDOLGDG�

HILFDFHV�H�LPSOHPHQWDFLyQ��(VDV�QRUPDV�VRQ�

D� /D�QRUPD�,62�����

'HWDOOD� OD� WHUPLQRORJtD� DSOLFDEOH��6H� DFWXDOL]R������ OD�HGLFLyQ�GHO�DxR�

������VLQ�HPEDUJR��D�ORV�DVSHFWRV�IXQGDPHQWDOHV�GH�ORV�VLVWHPDV�GH�JHVWLyQ�

GH�OD�FDOLGDG��6*&��QR�VH�DxDGLHURQ�FDPELRV��DO�FRQWUDULR��VH�LQFRUSRUDURQ�

FLHUWRV�FRQFHSWRV�\�QRWDV�DFODUDWLYDV��6H�FRQVLGHUD� OD� WHUFHUD�DGLFLyQ�GH� OD�

QRUPD� ,62������ OD� YHUVLyQ� ������ SDUWH� GH� VX� FRQWHQLGR� VH� GHWDOODUi� PiV�

DGHODQWH�

E� /D�QRUPD�,62�����

'HVFULEH�ORV�UHTXHULPLHQWRV�SDUD�ORV�VLVWHPDV�GH�JHVWLyQ�GH�OD�FDOLGDG�

XWLOL]DEOHV�D�OD�RUJDQL]DFLyQ�HQ�JHQHUDO�TXH�UHTXLHUD�PDQLIHVWDU�VX�FDSDFLGDG�

\�DVt�IDFLOLWDU�SURGXFWRV�TXH�HIHFW~HQ�ORV�UHTXLVLWRV�GH�OD�FOLHQWHOD��DVt�FRPR�

VRQ� ORV� GH� DSOLFDFLyQ� VLVWHPDWL]DGD�� 6X� ILQDOLGDG� HV� LQFUHPHQWDU� OD�

VDWLVIDFFLyQ� GHO� FOLHQWH�� (VWD� QRUPDWLYD� HV� FRQ� OD� FXDO� VH� DXWRUL]DQ� ORV�

VLVWHPDV�GH�JHVWLyQ�GH�FDOLGDG�GH�ODV�FRPSDxtDV��OD�YHULILFDFLyQ�\�HO�DQiOLVLV�

SDUD� LQVWLWXLU� VL� HO� VLVWHPD� GH� FDOLGDG� GH� XQD� HPSUHVD� HIHFW~D� FRQ� ORV�

UHTXLVLWRV�GH�XQ�VLVWHPD� ,62������ OR�KDFHQ�RUJDQLVPRV� DXWRUL]DGRV�SRU� OD�

,62�

F� /D�QRUPD�,62�����

)DFLOLWD� GLUHFWULFHV� TXH� HVWLPDQ� WDQWR� OD� HILFLHQFLD� \� OD� HILFDFLD� GHO�

VLVWHPD� GH� JHVWLyQ� GH� OD� FDOLGDG�� /D� ILQDOLGDG� GH� GLFKD� QRUPDWLYD� HV� OD�

ySWLPD�GH�OD�VDWLVIDFFLyQ�GH�ORV�FOLHQWHV�\�GHO�GHVHPSHxR�GH�OD�RUJDQL]DFLyQ�

\�GH�RWURV�ODGRV�TXH�VH�HQFXHQWUHQ�LQWHUHVDGRV��'LFKD�QRUPDWLYD�SRVHH�XQD�

HVWUXFWXUD�DQiORJD�D�OD�,62������\�HQWUH�Vt�VRQ�VyOLGRV��$\XGD�D�HQWHQGHU�VX�
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FRPSUHQVLyQ�OD�,62������\�SDUD�JXLDU�ORV�HVIXHU]RV�GH�PHMRUD�HV�GH�XWLOLGDG�

GH� XQD� HPSUHVD�� PiV� D~Q� WRGR� HQ� HO� PRPHQWR� HQ� TXH� VH� GHVHD� LU� PiV�

DGHODQWH�GH�OR�TXH�SUR\HFWD�OD�QRUPD�,62������

G� /D�QRUPD�,62����������

(VSHFLILFD�OD�WHUPLQRORJtD�SDUD�ORV�VLVWHPDV�GH�JHVWLyQ�GH�OD�FDOLGDG�\�

GHWDOOD� ORV� IXQGDPHQWRV�GH� ORV�VLVWHPDV�GH�JHVWLyQ�GH� OD�FDOLGDG��(Q�RWURV�

DVSHFWRV�� VLUYH� SDUD� HQWHQGHU� ORV� iPELWRV� HOHPHQWDOHV� GH� XQ� VLVWHPD� GH�

FDOLGDG�

+D\�RFKRV�SULQFLSLRV�GH�JHVWLyQ�GH�OD�FDOLGDG�OD�FXDO�HQ�OD�LQWURGXFFLyQ�

GH� OD� QRUPD� ,62������ VH� LGHQWLILFDQ� \� TXH� VRQ� JUDQGHPHQWH� HQ� GLVWLQWRV�

iPELWRV� GH� ODV� RWUDV� QRUPDWLYDV�� &RQ� IXQGDPHQWR� HQ� HVWRV� SULQFLSLRV� VH�

GHOLQHDURQ�ODV�QRUPDWLYDV�,62������\������

D� (QIRTXH�DO�FOLHQWH

'HSHQGHQ�GH�VXV�FOLHQWHV� ODV� RUJDQL]DFLRQHV� \�� SRU� HQGH�� WHQGUtDQ�

TXH�HQWHQGHU�ODV�QHFHVLGDGHV�IXWXUDV�\�DFWXDOHV�GH�VXV�FOLHQWHV��HVIRU]DUVH�

HQ�H[FHGHU� ODV�H[SHFWDWLYDV�GH�ORV�FOLHQWHV�\�VDWLVIDFHU� ORV�UHTXLVLWRV� GH�ORV�

FOLHQWHV��/DV�VLWXDFLRQHV�SDUD�TXH�HOOR�VH�HIHFW~H�VRQ�

Ͳ ,QWHUpV�FRQ�HO�FOLHQWH�HQ�HO�FRQWDFWR�

Ͳ &DSDFLGDG�UHVROXWLYD�\�HVSRQWDQHLGDG�HQ�HO�FRQWDFWR�

Ͳ )OH[LELOLGDG��VH�UHILHUH��LU�XQ�SDVR�PiV�DGHODQWH�

Ͳ $FRPRGR�HQ�HO�PRPHQWR�HQ�TXH�VDOHQ�PDO�ODV�FRVDV�

E� /LGHUD]JR

,QVWLWX\HQ� OD� RULHQWDFLyQ� GH� OD� RUJDQL]DFLyQ� \� OD� XQLGDG� SURSyVLWR� ORV�

OtGHUHV��(OORV�GHEHUtDQ�PDQWHQHU�\�FUHDU�XQ�HQWRUQR�LQWHUQR�GH�OD�FXDO�SXHGH�
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OOHJDU� D� LPSOLFDUVH� FRPSOHWDPHQWH� HO� SHUVRQDO� HQ� OD� FRQVHFXFLyQ� GH� ODV�

ILQDOLGDGHV�GH�OD�RUJDQL]DFLyQ��/RV�UROHV�GH�OLGHUD]JR�VRQ�

Ͳ +DOODU�FDPLQRV��YLVLyQ���HVWDEOHFHU�FROHFWLYDPHQWH�HO�UXPER�

Ͳ $OLQHDU� �GLVFLSOLQD��� (GLILFDU� \� DGPLQLVWUDU� PpWRGRV� SDUD� QR� H[WUDYLDUVH�

GHO�UXPER�

Ͳ )DFXOWDU� �SDVLyQ��� FHQWUDOL]DU� HO� WDOHQWR�� QR� HQ� ODV� PHWRGRORJtDV�� \�

SURSRUFLRQDU�D\XGD�\�UHWLUDUVH�HQ�HO�PRPHQWR�TXH�VH�OR�UHTXLHUDQ�

Ͳ 0RGHODU��FRQFLHQFLD����EULQGDU�EXHQ�HMHPSOR�

F� 3DUWLFLSDFLyQ�GHO�SHUVRQDO

$�WRGRV�ORV�QLYHOHV� HO�SHUVRQDO��HV�OD�FRQGLFLyQ�GH�XQD�RUJDQL]DFLyQ��

\� VX� FRPSURPLVR� WRWDO� YLDELOL]D� TXH� VH� XVHQ� VXV� KDELOLGDGHV� D� IDYRU� GH� OD�

RUJDQL]DFLyQ��(VWR�VROLFLWD�

Ͳ )DFLOLWDU�FDSDFLWDFLyQ�

Ͳ $XWRPDQHMR�HQ�ORV�LQGLYLGXRV�

Ͳ $SUHQGD�D�RULJLQDU�ODV�GHULYDFLRQHV�TXH�DQKHOD�

G� (QIRTXH�EDVDGR�HQ�SURFHVRV

8QD� DQKHODGD� GHULYDFLyQ� VH� ORJUD� PiV� HILFLHQWHPHQWH� HQ� HO�

PRPHQWR� HQ� TXH� ORV� UHFXUVRV� UHODFLRQDGRV� \� ODV� DFWLYLGDGHV� VH� QHJRFLDQ�

FRPR�XQ�SURFHVR�

H� (QIRTXH�GH�VLVWHPD�SDUD�OD�JHVWLyQ

5HFRQRFHU��FRPSUHQGHU�\�JHVWLRQDU� ORV�SURFHVRV� LQWHUUHODFLRQDGRV�GH�

XQD�RUJDQL]DFLyQ�FRPR�XQ�PpWRGR�IDYRUHFH�D�OD�HILFDFLD�HQ�OD�FRQVHFXFLyQ�

GH�VXV�SURSyVLWRV��(Q�RWUR�DVSHFWR��HQ�ODV�RUJDQL]DFLRQHV�OD�JHVWLyQ�VH�GHEH�

UHDOL]DU�FRPSUHQGLHQGR�TXH�HV�XQ�VLVWHPD�XQD�HPSUHVD��HV�GHFLU��XQD�VHULH�



Ϯϴ

GH�FRPSRQHQWHV� UHFtSURFDPHQWH�YLQFXODGRV�TXH� LQWHUDFW~DQ��(OOR�HQYXHOYH�

LQVWUXLUVH�D�YHU�XQD�VHULH��FRUUHJLU�OD�IUDJPHQWDFLyQ�\�VXV�LQWHUDFFLRQHV�

I�0HMRUD�FRQWLQXD

'HEHUtD�VHU�XQ�SURSyVLWR� LQGHVWUXFWLEOH�GH�pVWD� OD�PHMRUD�FRQWLQXD�GHO�

GHVHPSHxR� JOREDO� GH� OD� RUJDQL]DFLyQ�� (OOR� GD� D� FRPSUHQGHU� TXH� GHEH�

EXVFDU�SHUPDQHQWHPHQWH�PHMRUDU� OD�IRUPD�SDUD�RSWLPL]DU�HO�GHVHPSHxR�GH�

XQD� RUJDQL]DFLyQ� HQ� OD� FXDO� UHDOL]DQ� GH� GLVWLQWDV� DFWLYLGDGHV� \� WDUHDV��

FRQWHQLHQGR� OD� DSOLFDFLyQ� GH� ORV� FLQFR� SULQFLSLRV� OD� FXDO� KDQ� H[SOLFDGR�

DQWHULRUPHQWH��(V�FRQVHFXHQFLD�OD�PHMRUD�FRQWLQXD�GH�XQD�PDQHUD�PHWyGLFD�

GH� DGPLQLVWUDU� \� RSWLPL]DU� ORV� SURFHVRV�� UHFRQRFLHQGR� UHVWULFFLRQHV� R�

FDXVDV�� LQVWLWX\HQGR� SUR\HFWRV� GH� PHMRUD�� ODV� QXHYDV� LGHDV� \� OOHYDGRV� D�

FDER� SUR\HFWRV�� DSUHQGLHQGR� \� HVWXGLDQGR� GH� ODV� FRQVHFXHQFLDV�

FRQVHJXLGRV�\�QRUPDOL]DQGR�ORV�HIHFWRV�HIHFWLYRV�SDUD�FRQWURODU�\�SUR\HFWDU�

HO�QXHYR�QLYHO�GH GHVHPSHxR�

J� (QIRTXH�EDVDGR�HQ�KHFKRV�SDUD�OD�WRPD�GH�GHFLVLRQHV

6H� IXQGDPHQWD� HQ� HO� HVWXGLR� GH� OD� LQIRUPDFLyQ� \� ORV� GDWRV� ODV�

GHFLVLRQHV� HILFDFHV�� (Q� RWUR� DVSHFWR�� SDUD� TXH� OD� DSOLFDFLyQ� GH� ORV� RWURV�

SULQFLSLRV�\�OD�PHMRUD�FRQWLQXD�VHDQ�SRVLWLYRV�VH�GHEHUtD�LQGDJDU�TXH�WHQJDQ�

REMHWLYLGDG� ODV� GHFLVLRQHV� \� VH� HQFXHQWUDQ� HVWULEDGDV� HQ� HO� DQiOLVLV�

DSURSLDGR� \� ORV� GDWRV�� (OOR� DFRPRGDUi� OD� PHMRUD� GH� ORV� SURFHVRV� \�

RSHUDFLyQ��

K� 5HODFLRQHV�PXWXDPHQWH�EHQHILFLRV�FRQ�HO�SURYHHGRU

6RQ� LQWHUGHSHQGLHQWHV� VXV� SURYHHGRUHV� \� XQD� RUJDQL]DFLyQ�� \� XQ�

YtQFXOR�UHFtSURFDPHQWH�SURYHFKRVR�DFUHFLHQWD�GH�DPERV�OD�FDSDFLGDG�SDUD�

FUHDU� YDORU�� 6H� GHVFULEH� D� TXH� VRQ� OD� SULPHUD� HWDSD� GH� ORV� SURFHVRV� ORV�
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SURYHHGRUHV� GH� OD� RUJDQL]DFLyQ�� SRU� OR� TXH�� QR� KD\� FDOLGDG� VL� HQ� HOORV�� VH�

H[WHULRUL]DQ GHPRUDV� R� QR� KD\� SURJUHVR�� \� HOOR� DIHFWD� HO� SRWHQFLDO� GH�

SURJUHVR� GH� OD� RUJDQL]DFLyQ�� 3RU� HQGH�� VH� GHEHUtDQ� LQVWLWXLU� YtQFXORV� GH�

PXWXR�SDWURFLQLR�HQ�OD�FXDO�XQD�DPSOLD�FRPXQLFDFLyQ�VH�SURPXHYH�TXH��SRU�

XQ�iPELWR��FRQVLHQWD�DO�SURYHHGRU�DFWXDU�UHIHUHQWH�D VX�iPELWR�GH�QR�FDOLGDG�

\�� SRU� HQGH�� YLDELOLFH� D� OD� HPSUHVD� HPSOHDU� GH� RSWLPD� IRUPD� HO� VHUYLFLR� R�

SURGXFWR�OD�FXDO�HO�SURYHHGRU�HQWUHJD�

(� /D�DGPLQLVWUDFLyQ�GH�OD�FDOLGDG

&XDWUHFDVDV� ������� 6H� FRQVLGHUD� HQ� HVWH� PRGHOR� GH� DGPLQLVWUDFLyQ�

TXH�FXDOTXLHU� ODERU� GH� OD�RUJDQL]DFLyQ�GHEH�HMHFXWDUVH�FRQ�SURGXFWLYLGDG�\�

FDOLGDG�� SDUD� OR� FXDO� VH� SODQWHDQ� YtDV� OyJLFDV� SDUD� ODV� RUJDQL]DFLRQHV��

EULQGDQGR�RSFLRQHV�\�VH�SODQWHDQ�LQVWUXPHQWDOHV�WpFQLFDV�SDUD�GHVDUUROODU�HO�

FDPELR�

6H�GHEHQ�HQIRFDU� ORV�REMHWLYRV�GH�XQ�SURFHVR GH�FDOLGDG�WRWDO�HQ�WUHV�

GLUHFFLRQHV�

D� 1XHVWUR�SDtV�

$O� LQVWLWXLU�HQ�ODV�RUJDQL]DFLRQHV�HVWRV�SURFHVRV�\�FRQOOHYDUODV�D�FDER�

FRQ� KRQHVWLGDG�� ORJUDUHPRV� VDFDU� DO� SDtV� GHO� VXEGHVDUUROOR�� D\XGDQGR� DVt�

FRQ� QXHVWUD� DSRUWDFLyQ� �UHDOL]DQGR� HQ� HO� OXJDU� GRQGH� HODERUHPRV� ELHQ�

QXHVWUD�ODERU��

E� 1XHVWUD�HPSUHVD

6H�UHIOHMD�XQ�SDtV�HQ�VXV�HPSUHVDV��FRQ�HPSUHVDV�DWUDVDGDV�QR�SRGUtD�

KDEHU� SDtVHV� GHVDUUROODGRV�� QL� FRQ� HPSUHVDV� GHVDUUROODGDV� XQ� SDtV� SREUH��

3RU�HQGH��HV�SRU�PHGLR�GH�ODV�RUJDQL]DFLRQHV�FRPR�VH�GHEH�HGLILFDU�XQ�SDtV�
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PHMRU�� SRU� OD� FXDO� OD� ILQDOLGDG� D� QLYHO� HPSUHVD� GHEH� VHU�� FRQVHJXLU� VX�

GHVDUUROOR� \� JDUDQWL]DU� VX� SHUPDQHQFLD� SRU� PHGLR� GH� OD� SDUWLFLSDFLyQ� GH�

WRGRV�ORV�FRODERUDGRUHV�

F� 1XHVWUD�IDPLOLD

8Q�UHVXOWDGR�OyJLFR�GH�WRGR�HVWH�SURFHVR�VHUi�SDUD�QRVRWURV�XQ�PD\RU

ELHQHVWDU� \� QXHVWUDV� IDPLOLDV�� GH� RWUR� PRGR� ORV� UHVXOWDGRV� VHUtDQ�

PRPHQWiQHRV�\�QR�VHUtDQ�SURFHVRV�FRQWLQXRV�

(Q� PHGLR� GH� RWURV� EHQHILFLRV� TXH� SUHWHQGDPRV� FRQVHJXLU� D� QLYHO�

SHUVRQDO�HVWiQ�

Ͳ 2SRUWXQLGDGHV�GH�FUHFLPLHQWR�

Ͳ 2SWLPDV�VLWXDFLRQHV�FRQGLFLRQHV�ODERUDOHV�

Ͳ 6HJXULGDG�

Ͳ ÏSWLPRV�LQJUHVRV�

Ͳ 'HVDUUROOR�SHUVRQDO�

)� /RV�SLODUHV�GH�OD�FDOLGDG

&XDWUHFDVDV� ������� LQGLFD� TXH� VH� KD� GHVFXELHUWR� FXDWUR� iUHDV� GH�

RSRUWXQLGDG� SDUD� TXH� IXQFLRQH� ELHQ� HQ� ODV� RUJDQL]DFLRQHV� XQ� PRGHOR� GH�

FDOLGDG� WRWDO�� OHV� KHPRV� GHQRPLQDGR� D� HVWDV� iUHDV� GH� RSRUWXQLGDG� D� ORV�

FXDWUR�SLODUHV�GH�OD�FDOLGDG��SXHV�FRUUHPRV�HO�ULHVJR�GH�QR�FXPSOLUORV�GH�TXH�

VRODPHQWH�TXHGH�HQ�SDODEUDV�

Ͳ 3ULPHUR��TXH�VHSD�ODV�SHUVRQDV�OR�TXH�GHEH�FRQVHJXLU��1DGD�HV�WDQ�GHV�

PRWLYDQWH�TXH�QR�FRQRFHU�SDUD�TXH�VH�ODERUD��HO�WUDEDMR�FRWLGLDQR�SLHUGH�

VLJQLILFDQFLD�\�VyOR�FRQFXUULPRV�D�UHDOL]DU�XQD�ODERU�UHLWHUDWLYR��OD�JHQWH��

HQ�HO�PHMRU�GH� ODV�VLWXDFLRQHV��FRQ�HO�SURFHVR�VH�FRPSURPHWH��SHUR� OR�
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TXH�WUDVFLHQGD�HVWi�ELHQ��SDUD�PRGLILFDU�VX�ODERU�QR�WLHQH�FDSDFLGDG��QR�

VDEH�SDUD TXH�OR�UHDOL]D�

Ͳ 6HJXQGR��TXH�VHSD�OD�JHQWH�FyPR�KDFHUOR�D�OD�SULPHUD�YH]�VLHPSUH�ELHQ��

6H� UHILHUH� D� OD� FDSDFLWDFLyQ� �TXH� VHD� LGyQHR� GH� GHPRVWUDU� VX�

FRPSHWHQFLD� ODERUDO�� \� HVWDQGDUL]DFLyQ� �GRFXPHQWDFLyQ� GH� ORV�

SURFHVRV���SULPHUR�SDUD�TXH�GHVDUUROOH�XQ�H[FHOHQWH� WUDEDMR� OD�JHQWH��\�

VHJXQGR�SDUD�TXH�FRQVHJXLU�FRQVHUYDUOR�\�DVt�RSWLPL]DUOR�

Ͳ 7HUFHUR��TXH�OD�JHQWH�VHSD�TXH�FXHQWH�FRQ�OR�DGHFXDGR�\�QHFHVDULR�SDUD�

UHDOL]DU�VX�ODERU��&RQ�SHULRGLFLGDG�VH�TXHMD�OD�JHQWH�GH�TXH�QR�SRVHH�OR�

LQGLVSHQVDEOH� SDUD� UHDOL]DU� VX� ODERU�� SHUR� OR� WRPDQ� FRPR� SUHWH[WR� ORV�

MHIHV� \� KDFHQ� RtGRV� VRUGRV�� HQ� HO�PRPHQWR� HQ� TXH� KHPRV� DYHULJXDGR�

HVWDV�SHWLWRULDV��UHYHODPRV�TXH�HQ�OD�JUDQ�SDUWH�WLHQH�UD]yQ�OD�JHQWH�\�HQ�

HO�LQVWDQWH�VH�DQLPDURQ�D�SHGLU�R�VROLFLWDU�VXV�UHFXUVRV�SDUD�ODERU�GLR�XQ�

JUDQ�SDVR��QR�HV�REMHWLYR�LJQRUDU�GLFKDV�DFWLWXGHV�

Ͳ &XDWUR�� TXH� TXLHUD� KDFHU� OD� JHQWH� VX� ODERU�� (Q� HO� PRPHQWR� HQ� TXH�

KDEODPRV� GH� TXH� TXLHUD� OD� JHQWH�� VH� VRUSUHQGHQ� PXFKRV� JHUHQWHV�

GLFLHQGR�� ³WRGDYtD� WHQJR� TXH� HVSHUDU� TXH� TXLHUDQ� \� OHV� SDJR´��

'HVFULELPRV� D� XQ� TXHUHU� PRWLYR�� FRPSURPHWLGR�� D� TXH� QR� QHFHVLWH� OD�

JHQWH�GLFKD�VXSHUYLVLyQ��D�TXH�TXLHUD�UHDOL]DU�SHUHQHPHQWH�XQ�H[FHOHQWH�

WUDEDMR� \D� TXH� HVWi� PRWLYDGD� \� FRQRFH� SRU� TXH� OR� UHDOL]D� \� OR� TXH�

VLPEROL]D�SDUD�WRGRV�FRQVHJXLUOR��HV�HO�RUJXOOR�GHO�WUDEDMDGRU�

5HTXLHUH�GH�XQ�HTXLOLEULR�WRGR�SURFHVR�GH�OD�FDOLGDG�WRWDO�HQ�OD�DWHQFLyQ�

D�GRV�DVSHFWRV�HOHPHQWRV�SDUD�TXH�IXQFLRQH�
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D� (O�DVSHFWR�KXPDQR

(V�GHFLU��XQD�SURSHQVLyQ�D�FRQVHJXLU�TXH�OD�JHQWH�³TXLHUD´�FRODERUDU�HQ�

XQ�SURFHVR�IDFXOWDWLYDPHQWH�TXH�FRQOOHYDUD�D� ODERUDU�D�XQ�JUDGR�VXSHULRU�OD�

FXDO�SRVHH�DFWXDOPHQWH�

'HEHUi�IRUWDOHFHU�SDUD�FRQVHJXLUOR�VX�PRWLYDFLyQ�\�FRQFLHQWL]DFLyQ�SRU�

HO� FDPELR�� 6HUi� LQGLVSHQVDEOH� TXH� VLHQWD� HO� FDPELR� OD� JHQWH� SUHYLD� D�

HPSH]DU�D�RtU�GH�pO��HVWR�HV��TXH�RULJLQHPRV�FRQ�HO�HMHPSOR�HO�FDPELR�

E� (O�DVSHFWR�WpFQLFR

1R� HV� EDVWR� TXH� TXLHUD� OD� JHQWH�� DVLPLVPR� GHEHPRV� FRQVHJXLU� TXH�

SURFHVH�VX�PLVPR�FDPELR�

3DUD� HOOR� HV� LQGLVSHQVDEOH�HQ�DVSHFWRV� WpFQLFRV�FDSDFLWDU� DO�SHUVRQDO�

FRPR� PHWRGRORJtD� GH� DQiOLVLV�� HVWDQGDUL]DFLyQ� \� FRQWURO� HVWDGtVWLFR� GHO�

SURFHVR��VROXFLyQ�GH�SUREOHPDV��FDSDFLWDFLyQ�FRQWLQXD�GH�VX�ODERU�

/R�VLJQLILFDWLYR�HV�HQWHQGHU�TXH�QR�VH�ORJUD�VRODPHQWH�OD�FDOLGDG�WRWDO�

FRQ� HO� WUDEDMR� HQ� HO� iPELWR� PRWLYDFLRQDO�� DVLPLVPR� HV� IXQGDPHQWDO�

HPSUHQGHU� ORV� SURFHVRV� GH� FDSDFLWDFLyQ� \� SURJUDPDV� TXH� VHDQ�

LQGLVSHQVDEOHV�� (Q� VXPDWRULD�� HV� SUHFLVR� KDOODU� HQ� DPERV� DVSHFWRV� XQ�

HTXLOLEULR�SDUD� WHQHU�HQ�HO�SURFHVR� OD�SRVLELOLGDG�GH�p[LWR��QR�FRPSUHQGHUOR�

DVt�HVWLPXODUi�TXH�ORJUDUHPRV�SRFR�\�WUDEDMHPRV�PXFKR�

$VLPLVPR��GH� OR�SUHOLPLQDU�GHEHPRV�FRQRFHU TXH�VH� HVWDEOHFH�FRQ�HO�

REMHWR�GH�PHMRUDU�VRVWHQLGDPHQWH�XQ�PRGHOR�GH� DGPLQLVWUDFLyQ�GH�FDOLGDG�

GH� WUHV� iUHDV� JUDQGHV� \� VLJQLILFDWLYDV� GH� WRGD� RUJDQL]DFLyQ�� TXH� D� ILQDO�

HQFDPLQDQ�KDFLD�OD�PHMRUD�\�HO�FRQWURO�GHO�UHVWR�GH�ODV�VHFFLRQHV�SRU�PHGLR�

GH�OD�VROXFLyQ�D�WRGDV�ODV�FLUFXQVWDQFLDV�GHVFXELHUWDV�\�HO�GLDJQyVWLFR�LQLFLDO��
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*� 'H�OD�FDOLGDG�WRWDO

6RVD� ������� LQGLFD� TXH� SDUD� TXH� VHD� HIHFWLYR� XQ� SURFHVR�� GHEH�

DUUDQFDU�FRQ�XQ�DQiOLVLV�GH�OD�RUJDQL]DFLyQ�OD�FXDO�LQVWLWX\H��TXH��SDUD�WRGR�HO�

PXQGR��\�HO�VLJXLHQWH�SDVR�VHUi�pVWH�

(MHFXWDU� HO� GLDJQyVWLFR�� VH� UHILHUH� HVWH� GLDJQyVWLFR� GH� PDQLIHVWDU� ORV�

DVSHFWRV�HQGHEOHV�GH�OD�RUJDQL]DFLyQ��TXH�FRUUHVSRQGHUiQ�VROXFLRQDUVH�SRU�

PHGLR� GHO� SURFHVR� GH� DGPLQLVWUDFLyQ� SRU� FDOLGDG�� DVSHFWRV� TXH� HQ� WUHV�

IDFWRUHV�VH�GHWHFWDQ�

Ͳ /D�FDOLGDG�GH�VXV�SURGXFWRV�\�VHUYLFLRV�

Ͳ /D�SURGXFWLYLGDG�GH�WRGRV�VXV�UHFXUVRV�

Ͳ /D�LQWHJUDFLyQ�GH�WRGR�VX�SHUVRQDO�

6H� UHFRPLHQGD�GHWHFWDU� WUHV�QLYHOHV�GH�FXPSOLPLHQWR� HQ�FDGD�XQR�GH�

HVWRV�IDFWRUHV�

Ͳ /R�TXH�VH�KD�KHFKR�

Ͳ /R�TXH�OD�JHQWH�KD�HQWHQGLGR�

Ͳ /R�TXH�VH�KD�ORJUDGR�

'H�OD�FDOLGDG��VH�HVWDEOHFH�ORV�QLYHOHV�GH�OD�FDOLGDG�GH�ORV�SURGXFWRV�\�

VHUYLFLRV� TXH� EULQGD� OD� RUJDQL]DFLyQ�� TXH� SUHYDOHFH� HQ� OD� RUJDQL]DFLyQ� OD�

FDOLGDG� GH� YLGD�� OD� FDOLGDG� GHO� WUDEDMR� LQWHUQR� OD� FXDO� FRQFLEH� \�

XQLYHUVDOPHQWH�OD�GHILQLFLyQ GH�FDOLGDG�TXH�HO�SHUVRQDO�SRVHH�\�TXH�GH�FLHUWD�

IRUPD�HQ�VX�ODERU�GLDULD�LQFLWD�VX�FRPSRUWDPLHQWR�

'H� OD� SURGXFWLYLGDG�� VH� HVWDEOHFHQ� ORV� QLYHOHV� GH� GHVSHUGLFLRV� \��

JHQHUDOPHQWH��GH�HILFDFLD�\�GHILFLHQFLD�GH�ODV�WDUHDV�GHVDUUROODGDV�

'H� OD� LQWHJUDFLyQ� GH SHUVRQDO�� VH� LQGDJD� TXH� WDQ� LPSOLFDGD� VH�

HQFXHQWUD�FRQ�ORV�UHVXOWDGRV�GH�VX�WUDEDMR�OD�JHQWH��\�VL�VH�KDQ�HVWDEOHFLGR�
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ODV�VLWXDFLRQHV�GH�UHWURDOLPHQWDFLyQ�DO�SHUVRQDO�H�LQIRUPDFLyQ�SDUD�FRQVHJXLU�

VX�LQWHJUDFLyQ�D�OD�RUJDQL]DFLyQ�\�HQ�PHGLR�GH�ORV�PLVPRV�FRPSDxHURV�

'H� OD� FDOLGDG� GH� YLGD�� VH� FRPSUXHEDQ� ODV� VLWXDFLRQHV� ODERUHV� GH� OD�

JHQWH�� OD� OLPSLH]D�� HO� RUGHQ�� HO� FRQIRUW� \� OD� VHJXULGDG� JHQHUDOPHQWH� HQ� HO�

WUDEDMR�� DVt� FRPR� ODV� UHODFLRQHV� LQWHUSHUVRQDOHV� \� HO� DVSHFWR� KXPDQR� HQ�

PHGLR�GHO�SHUVRQDO�GH�OtQHD�\�ORV�VXSHUYLVRUHV�

�������&RPSHWLWLYLGDG

$� 'HILQLFLRQHV

+LOO��-RQHV�	�6FKLOOLQJ��������OR�FRQFHSWXDOL]DQ�FRPR�XQD�SUHHPLQHQFLD�

FRPSHWLWLYD�GRQGH�HV�FDSD]�OD�HPSUHVD�GH�FRQVHUYDU�HO� LQFUHPHQWR�GH�VXV�

XWLOLGDGHV�\�VX�UHQWDELOLGDG�VXSHULRU�GXUDQWH�YDULRV�DxRV�

+LWW��,UHODQG�	�+RVNLVVRQ��������LQGLFDQ�TXH�DOFDQ]D�XQD�FRPSHWLWLYLGDG�

HVWUDWpJLFD�XQD�FRPSDxtD�HQ�HO�PRPHQWR�HQ�TXH�HVWD��VH�IRUPXOD�H�LPSODQWH�

XQD�HVWUDWHJLD�TXH�FUHD�p[LWR�\�YDORU�

/D� (XURSHDQ� 0DQDJHPHQW� )RUXP�� FLWDGR� SRU� &21&<7(*� �������

GHWHUPLQD�FRPR� OD�FDSDFLGDG� LQPHGLDWD�\� IXWXUD� D� OD�FRPSHWLWLYLGDG�GH� ORV�

LQGXVWULDOHV� GH� GLVHxDU�� SURGXFLU� \� YHQGHU� ELHQHV� FX\RV� FDUDFWHUHV� HQ�

WHUPLQRORJtDV�GH�FRVWRV�\�RWURV��VH�PH]FODQ�SDUD�FRQVWLWXLU�XQ�SDTXHWH�PiV�

DWUD\HQWH�TXH�HO�GH�SURGXFWRV�HTXLYDOHQWHV�EULQGDGRV SRU�OD�FRPSHWHQFLD�

2&'(��������GHWHUPLQD�OD�FRPSHWLWLYLGDG�SDUD�JHQHUDU�DOWRV�QLYHOHV�GH�

HPSOHR� \� GH� LQJUHVRV� GH� ORV� IDFWRUHV� FRPR� OD� KDELOLGDG� GH� ODV� HPSUHVDV��

PLHQWUDV�HVWiQ�H[KLELGDV�D�OD�FRPSHWHQFLD�LQWHUQDFLRQDO�
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%� )DFWRUHV�GH�OD�&RPSHWLWLYLGDG

&iUGHQDV��������LQGLFD�TXH��DFRPRGDQGR�D�OD�HPSUHVD�ORV�IDFWRUHV�GH�

FRPSHWLWLYLGDG� GH� ODV� QDFLRQHV�� VH� SRGUtD� LQGLFDU� TXH� VH� SXHGH� PHGLU� OD�

FRPSHWLWLYLGDG�GH�OD�HPSUHVD�DFRUGH�D�ORV�VLJXLHQWHV�IDFWRUHV�\�VXEIDFWRUHV�

D� $FWLYLGDG�R�GHVHPSHxR�HFRQyPLFR�GH�OD�HPSUHVD

6H� GHVFULEH� DO� iPELWR� HFRQyPLFR� TXH� OD� HPSUHVD� SRVHH� \� HQ� HO�

PHUFDGR�OD�FXDO�OH�IRUPH�YDORU��4XH�HQWLHQGH�D�ORV�VLJXLHQWHV�VXEIDFWRUHV�

� 3UHFLRV�UHODWLYRV

� (PSOHR

E� (ILFLHQFLD�HQ�OD�DGPLQLVWUDFLyQ�GH�OD�HPSUHVD

6H� GHVFULEH� D� OD� HILFLHQWH� DGPLQLVWUDFLyQ� HVWUDWpJLFD� FRQ� OD� TXH� OD�

HPSUHVD�FXHQWD�\�FRQWULEX\H�HQ�HO�PHUFDGR�FRQFHELU�YDORU��4XH�HQWLHQGH�D�

ORV�VLJXLHQWHV�VXEIDFWRUHV�

� 3ODQLILFDFLyQ

� 0DUNHWLQJ

F� (ILFLHQFLD�GH�ORV�QHJRFLRV�GH�OD�HPSUHVD

4XH�HQWLHQGH�D�ORV�VLJXLHQWHV�VXEIDFWRUHV�

� &RQRFLPLHQWR�GH�&RPSHWLGRUHV

� 5HODFLyQ�FRQ�ORV�FOLHQWHV

G� ,QIUDHVWUXFWXUD�GH�OD�HPSUHVD

6H�GHVFULEH�D� OD� LQIUDHVWUXFWXUD�\�HTXLSRV� OD�FXDO� OD�HPSUHVD�PDQHMD��

ODV�FXDOHV�FRQWULEX\HQ�HQ�HO�PHUFDGR�XQ�YDORU��4XH�HQWLHQGH�D�ORV�VLJXLHQWHV�

VXEIDFWRUHV�

� 5HLQYHUVLyQ

� 7HFQROyJLFD
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&� 5DtFHV�GH�OD YHQWDMD�FRPSHWLWLYD

+LOO�� -RQHV� 	� 6FKLOOLQJ� ������� LQGLFDQ� TXH� SRVHH� GH� XQD� YHQWDMD�

FRPSHWLWLYD�OD�HPSUHVD�GHODQWH�GH�VXV�FRQWHQGLHQWHV�HQ�HO�PRPHQWR�HQ�TXH�

VX� UHQWDELOLGDG� HV� PXFKR� PD\RU� D� OD� TXH� SRVHHQ� HQ� SURPHGLR� WRGDV� ODV�

HPSUHVDV� GH� VX� LQGXVWULD�� 7LHQH� XQD� YHQWDMD� FRPSHWLWLYD� VRVWHQLGD� HQ� HO�

PRPHQWR� HQ� TXH� HV� LGyQHR� GH� FRQVHUYDU� D� WUDYpV� GH� PXFKRV� DxRV� XQD�

UHQWDELOLGDG�DOWD�D� OD�GHO�SURPHGLR��/D� ILQDOLGDG�SULQFLSDO�GH�OD�HVWUDWHJLD�HV�

FRQOOHYDU�D�XQD�SUHHPLQHQFLD�FRPSHWLWLYD�VRVWHQLGD��HO�FXDO�YD�D�RULJLQDU�XQ�

LQFUHPHQWR�HQ�ODV�XWLOLGDGHV�\�XQD�UHQWDELOLGDG�PD\RU�

¢&XiOHV�VRQ�ODV�IXHQWHV�GH�OD�YHQWDMD�FRPSHWLWLYD�\�FRPR�VH�HQWUHOD]DQ�

OD�HVWUDWHJLD��OD�YHQWDMD�FRPSHWLWLYD�\�OD�UHQWDELOLGDG"

D� &RPSHWHQFLDV�GLVWLQWLYDV�

7LHQH� EDVHV� OD� YHQWDMD� FRPSHWLWLYD� HQ ODV� FRPSHWHQFLDV� GLVWLQWLYDV��

GRQGH� HOORV� GH� XQD� HPSUHVD� VRQ� ODV� IRUWDOH]DV� HVSHFtILFDV� TXH� OH� RWRUJDQ�

GLYHUVLILFDU� VXV� SURGXFWRV� GH� ORV� EULQGDGRV� SRU� VXV� FRPSHWLGRUHV� \� WHQHU�

SUHFLR�VXEVWDQFLDOPHQWH�GLVPLQXLGRV�TXH�OD�GH�HOORV�

E� 5HFXUVRV

6RQ�ORV�DFWLYRV�GH�XQD�FRPSDxtD�ORV�UHFXUVRV�\�VH�IUDFFLRQDQ�HQ�GRV�

FDWHJRUtDV�� WDQJLEOH� H� LQWDQJLEOHV�� 6RQ� ELHQHV� PDWHULDOHV� ORV� UHFXUVRV�

WDQJLEOHV��FRPR�HGLILFLRV��WHUUHQRV��HTXLSDPLHQWR��SODQWDV�IDEULOHV��LQYHQWDULR�

\�GLQHUR�

6RQ� IXQGDPHQWDOPHQWH�PHULWRULRV� ORV� UHFXUVRV HQ�HO�PRPHQWR�HQ�TXH�

YLDELOL]D� D� OD� HPSUHVD� FUHDU� SDUD� VXV� SURGXFWRV� XQD� HQRUPH� GHPDQGD� R�

GLVPLQXLU� SUHFLRV�� ,QFRUSRUDQ� HO� HTXLSDPLHQWR� LQWHJUDGRV� ORV� UHFXUVRV�

WDQJLEOHV�YDOLRVRV�GH�7R\RWD�D�VX�VLVWHPD�GH�SURGXFFLyQ�JDOODUGD��GRQGH�KD�
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VLGR�GLVHxDGR�SULQFLSDOPHQWH�OD�PD\RUtD�GH�VX�SDUWH�SRU�HVWD�HPSUHVD�SDUD�

VX� HPSOHR� SURSLD� HQ� VXV� IiEULFDV�� /H� KDQ� FRQVHQWLGR� UHGXFLU� VXV� FRVWRV�

HVWRV�UHFXUVRV�WDQJLEOHV�SUHFLDGRV�DQWH�VXV�FRQWHQGLHQWHV�

F� &DSDFLGDGHV

6RQ� ODV� KDELOLGDGHV� GH� XQD� RUJDQL]DFLyQ�SDUD� SDUD� GDUOHV� XQ� HPSOHR�

SURGXFWLYR�\�FRRUGLQDU�VXV�UHFXUVRV��'LFKDV�KDELOLGDGHV�VH�LQVWLWX\HQ�HQ�ODV�

QRUPDV�� ORV� SURFHGLPLHQWRV� GH� XQD� HPSUHVD�� ODV� UXWLQDV� \�� HQ� RWURV�

DVSHFWRV�� VRQ� OD� PDQHUD� HQ� TXH� HVWD� DGPLQLVWUD� VXV� SURFHVRV� LQWHUQRV� \�

WRPD� GHFLVLRQHV� SDUD� OOHJDU� D� HIHFWXDU� VXV� SURSyVLWRV� RUJDQL]DFLRQDOHV��

+DELWXDOPHQWH�� HQWRQFHV� VRQ� SURGXFWR� GH� VX� HVWUXFWXUD� RUJDQL]DFLRQDO� ODV�

FDSDFLGDGHV� GH� XQD� RUJDQL]DFLyQ� \� GH� VXV� SURFHVRV�� HVWUDWHJLD� GH�

FRQWUDWDFLyQ� \� VLVWHPDV� GH� FRQWURO�� 6H� SXQWXDOL]D� HO� GyQGH� \� HO� FyPR� VH�

WRPDQ�HQ OD� RUJDQL]DFLyQ� ODV�GLVSRVLFLRQHV�� HO� WLSR�GH�FRPSRUWDPLHQWR�TXH�

UHFRPSHQVD� VXV� YDORUHV� FXOWXUDOHV� \� QRUPDV�� 6RQ� LQWDQJLEOHV� ODV�

FDSDFLGDGHV��

G� 5HFXUVRV��FDSDFLGDGHV�\�FRPSHWHQFLDV

(V�IXQGDPHQWDO�GLYHUVLILFDU�UHFXUVRV�GH�FDSDFLGDGHV��\�SRU�HQGH�SRGHU�

FRPSUHQGHU� TXH� FRQFLEH� XQD� FRPSHWHQFLD� GLVWLQWLYD�� 3XHGH� FRQWDU� XQD�

HPSUHVD�FRQ�UHFXUVRV�YDOLRVRV�\�HVSHFtILFRV��SHUR�VL�QR�SRVHH�OD�FDSDFLGDG�

SDUD�HPSOHDUOR�FLHUWDPHQWH��WDOYH]�QR�ORJUD�FUHDU�XQD�FRPSHWHQFLD�GLVWLQWLYD��

&DEH�LQGLFDU�TXH�HV�VLJQLILFDWLYR�VDEHU�TXH�WDO�YH]�QR�UHTXLHUD�XQD�HPSUHVD�

ORV� UHFXUVRV� FRQFUHWRV� \� PHULWRULRV� SDUD� FRPSRQHU� XQD� FRPSHWHQFLD�

GLVWLQWLYD�VHD�HO�FDVR�HQ�TXH�SRVHD�FDSDFLGDGHV�HO�FXDO�QR�FRQWHQJD�QLQJ~Q�

FRQWHQGLHQWH�
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H� 5RO�GH�OD�HVWUDWHJLD

&RQIRUPDQ�ODV�HVWUDWHJLDV�ODV�FRPSHWHQFLDV�GLVWLQWLYDV�TXH�DFRPRGD�D�

XQD� HPSUHVD�� \� HOODV� VREUHOOHYDQ� D� XQD� UHQWDELOLGDG� VREUHVDOLHQWH� \� XQD�

YHQWDMD�FRPSHWLWLYD��1R�REVWDQWH��DVLPLVPR�HV�PX\�QRWDEOH�FRQRFHU�TXH�ODV�

HVWUDWHJLDV�OD�FXDO�XQD�HPSUHVD�DFRJH�\�GHVDUUROODQ�FDSDFLGDGHV�\�UHFXUVRV�

QXHYRV�TXH� IRUWLILFDQ� ODV�FDSDFLGDGHV�\� ORV� UHFXUVRV�TXH�\D�KD\��KDFLHQGR�

XQ�SURJUHVR�FRQ�HOOR�VXV�FRPSHWHQFLDV�GLVWLQWLYDV���

'� &DSDFLGDG� GH� DSURYHFKDU� RSRUWXQLGDGHV� FRPHUFLDOHV� \� QXOLILFDU�

DPHQD]DV�H[WHUQDV

7KRPSVRQ�� *DPEOH� 	� 3HWHUDI� ������� LQGLFDQ� TXH� XQ� FRPSRQHQWH�

HOHPHQWDO�DO�HVWDEOHFHU�GH�XQD�FRPSDxtD�HO�HVFHQDULR�JHUHQFLDO�HV�HVWXGLDU�

VXV�FDSDFLGDGHV�FRPSHWLWLYDV�\�UHFXUVRV�HQ�WHUPLQDFLRQHV�GHO�QLYHO�DO�TXH�OH�

FRQILHUH�D�XWLOL]DU�VXV�H[FHOHQWHV�RSRUWXQLGDGHV�FRPHUFLDOHV�\�UHVJXDUGDUVH�

GH�LQWLPLGDFLRQHV�H[WHUQDV�D�VX�ELHQHVWDU�HQ�XQ�IXWXUR��(O� LQVWUXPHQWR�PiV�

IiFLO� \� VLPSOH� GH� LQFUXVWDU� SDUD� HVWH� DQiOLVLV� VH� VDEH� H[WHQVDPHQWH� GH� ORV�

UHFXUVRV� GH� XQD� HPSUHVD�� DVt� FRPR� VXV� DPHQD]DV� H[WHUQDV� \�

RSRUWXQLGDGHV�� &RQ� XQD� VLJQLILFDFLyQ� LJXDO�� EULQGD� ODV� EDVHV� XQ� DQiOLVLV�

H[FHOHQWH� GHO� )2'$� SDUD� LPDJLQDU� XQD� HVWUDWHJLD� GH� OD� FRPSDxtD� TXH�

FDSLWDOLFH� ORV� UHFXUVRV�� VH� HQFDPLQH� DO� UHVJXDUGH� GH� ODV� DPHQD]DV� D� VX�

ELHQHVWDU�\�D�SURYHFKDU�VXV�PHMRUHV�RSRUWXQLGDGHV��

D� ,GHQWLILFDU�ODV�IRUWDOH]DV�LQWHUQDV�GH�OD�HPSUHVD

8QD�IRUWLILFDFLyQ�HV�OR�TXH�KDFH�ELHQ�OD�FRPSDxtD�R�XQD�FRQGLFLyQ�TXH�

DFUHFLHQWD�HQ�HO�PHUFDGR�VX�FRPSHWLWLYLGDG��9DQ�D�GHSHQGHU�GH�OD�FDOLGDG�GH�

VXV�FDSDFLGDGHV�\�UHFXUVRV�ODV�IRUWDOH]DV�GH�XQD�FRPSDxtD��(V�OD�IRUPD�HQ�
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TXH� ORV� DGPLQLVWUDGRUHV� GHWHUPLQHQ� OD� FDOLGDG� HO� DQiOLVLV� GH� UHFXUVRV� \�

FDSDFLGDGHV�FRQ�REMHWLYLGDG��6L�ELHQ�ODV�FDSDFLGDGHV�\� ORV�UHFXUVRV�TXH�VH�

GHVERUGDQ�ODV�FXDWUR�SUXHEDV�GH�YHQWDMD�FRPSHWLWLYD�VXVWHQWDEOH� OD�FXDO�VH�

HQXQFLDQ� HQ� PHGLR� GH� ODV� HQRUPHV� IRUWDOH]DV� GH� XQD� HPSUHVD�� WDPELpQ�

RWUDV�FODVHV�GHEHQ DJORPHUDUVH�HQ�HOODV�

(V� XQD� IRUWDOH]D� PiV� SUHFLDGD� XQD� FRPSHWHQFLD� SULQFLSDO� GHVGH� OD�

DSUHFLDFLyQ�GHO�HQIUHQWDPLHQWR�HQ�HO�PHUFDGR�TXH�XQD�FRPSHWLWLYLGDG�GHELGR�

DO� URO� HVHQFLD�GH� OD� WDUHD� LQGLFDGD� HQ�VX�DSRUWDFLyQ�D�VX�p[LWR�FRPHUFLDO� \�

UHQWDELOLGDG�\�OD HVWUDWHJLD�GH�OD�HPSUHVD��

E� ,GHQWLILFDU�ODV�GHELOLGDGHV�\�GHILFLHQFLDV�FRPSHWLWLYDV�GH�XQD�HPSUHVD

8QD� GHILFLHQFLD� FRPSHWLWLYD� R� GHELOLGDG�� HV� DOJR� GH� OR� TXH� UHTXLHUH� R�

GHVDUUROOD� PDO� XQD� FRPSDxtD� �VL� FRQ� ORV� GHPiV� VH� FRPSDUD��� R� XQ�

UHTXHULPLHQWR�TXH� OR�VLW~D� HQ�HO�PHUFDGR�HQ�GHVYHQWDMD��6H� UHODFLRQDQ� ODV�

GHELOLGDGHV�LQWHUQDV�GH�XQD�FRPSDxtD�FRQ�

Ͳ ([SHULHQFLD��KDELOLGDGHV�R�FDSLWDO� LQWHOHFWXDO�VLQ�H[SHULHQFLD�R� LQIHULRUHV�

HQ�iUHDV�FRPSHWLWLYDV�GLVWLQJXLGRV�GHO�QHJRFLR�

Ͳ ,QVXILFLHQFLDV� RUJDQL]DFLRQDOHV�� GH� DFWLYRV� ItVLFRV�� R� LQWDQJLEOHV�

FRPSHWLWLYDPHQWH�UHVDOWDQWHV�

Ͳ )DOWD�R�GHILFLHQFLD�GH�FDSDFLGDGHV�HQ�iUHDV�SULPRUGLDOHV��

/RV� HQIODTXHFLPLHQWRV� GH� XQD� HPSUHVD� VRQ�� GH� HVWD� IRUPD�� IDOODV�

LQWHUQDV�OD�FXDO�SHUVRQLILFDQ�FRPSHWLWLYRV�SDVLYRV��TXH�FDVL�WLHQHQ�WRGDV�ODV�

FRPSDxtDV�GH�XQD�X�RWUD�IRUPD��6L�OR�FRQFLEHQ�FRPSHWLWLYDPHQWH�GHOH]QDEOH�

ODV� GHELOLGDGHV� GH� UHFXUVRV� GH� XQD� RUJDQL]DFLyQ�� YD� D� GHSHQGHU� HQ� HO�

PHUFDGR�GH�VX�WUDVFHQGHQFLD�\�GH�TXH�VXV�IRUWDOH]DV�ODV�FRPSHQVHQ�
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(� &RPSHWLWLYLGDG�HVWUDWpJLFD

+LWW�� ,UHODQG�	 +RVNLVVRQ� ������� LQGLFDQ� TXH� OOHJD� D� OD� FRPSHWLWLYLGDG�

HVWUDWpJLFD� XQD� HPSUHVD� HQ� HO� LQVWDQWH� TXH� XQD� HVWUDWHJLD� IRUPXOD� TXH�

RFDVLRQH� YDORU� \� FRQ� p[LWR� OD� LPSOHPHQWD�� (V� XQD� VHULH� GH� DFFLRQHV�

LQFRUSRUDGDV� \� FRPSURPLVRV� XQD� HVWUDWHJLD� \� SDUD� H[SORWDU� ODV�

FRPSHWHQFLDV� FHQWUDOHV� FRRUGLQDGRV�� SUR\HFWDGRV� \� GH� HVWH�PRGR� OOHJDU� D�

XQD�YHQWDMD�FRPSHWLWLYD��(Q�HO�PRPHQWR�HQ�TXH�ODV�HPSUHVDV�VH�FRQFOX\HQ�

SRU� XQD� HVWUDWHJLD�� SULPHUR� HOLJHQ�� HQ� PHGLR� GH� YDULDV� RSFLRQHV�� DTXHOORV�

TXH� OH� PDUFDQ� HO� VHQGHUR� SDUD� HVWDEOHFHU� FyPR� DYHULJXDUDQ� OD�

FRPSHWLWLYLGDG� HVWUDWpJLFD�� 'H� GLFKD� PDQHUD� OD� HVWUDWHJLD� VHOHFFLRQDGD�

SUHVFULELUi�OR�TXH�QR�KDUi�\�OR�TXH�VL�KDUi�OD�FRPSDxtD��

*R]D� GH� YHQWDMD� FRPSHWLWLYD� XQD� HPSUHVD� HQ� HO� LQVWDQWH� GH�

LPSOHPHQWDU�XQD�HVWUDWHJLD�OD�FXDO�RULJLQD�SDUD VXV�FOLHQWHV�PiV�YDORU�\�TXH�

QR�SXHGHQ�FRSLDU�VXV�FRPSHWLGRUHV�R�FX\D�IDOVLILFDFLyQ�OHV�GHULYH�GHPDVLDGD�

FDUD��1R�SXHGH�HVWDU�VHJXUD�XQD�HPSUHVD�GH�TXH�KD�JHQHUDGR�VX�HVWUDWHJLD�

XQD�R�YDULDV�YHQWDMDV�FRPSHWLWLYDV�DGHFXDGDV�LQFOXVLYH�TXH�VH�KDQ�UHWLUDGR�

R� IUDFDVDGR� ORV� FRPSHWLGRUHV� HQ� VX� SUHWHQVLyQ� SRU� FRSLDU� OD� HVWUDWHJLD��

3RWHQFLDOPHQWH�� WLHQHQ� TXH� WHQHU� SUHVHQWH� ODV� HPSUHVDV� TXH� QLQJXQD�

YHQWDMD� FRPSHWLWLYD� HV� SHUHQQH�� /D� FHOHULGDG� FRQ� OD� TXH� FRQVLJXHQ� ODV�

KDELOLGDGHV�LQGLVSHQVDEOHV�ORV�FRPSHWLGRUHV�SDUD�UH]RQJDU�ORV�EHQHILFLRV�GH�

OD�HVWUDWHJLD�GH�OD�HPSUHVD�OD�FXDO�RULJLQD�YDORU��FRQFHSWXDOL]D�HO�WLHPSR�TXH�

SHUVLVWLHUD�VX�YHQWDMD�FRPSHWLWLYD�
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)� /RV� UHFXUVRV�\�FDSDFLGDGHV�FRQ�PD\RU� LPSRUWDQFLD�FRPSHWLWLYD� GH� OD�

HPSUHVD

7KRPSVRQ��*DPEOH�	�3HWHUDI� ������� LQGLFDQ�TXH�VH�GHVHPSHxH�ELHQ�

DSDUWH�TXH�OD�HVWUDWHJLD��HV�PX\�GLVWLQJXLGR�TXH�FRPSUHQGDQ�ODV�UD]RQHV�GH�

HOOR� ORV� DGPLQLVWUDGRUHV�� SRU� HQGH�� HVWR� HV� IXQGDPHQWDO� VL� VH� UHTXLHUH�

PRGLILFDU�OD�HVWUDWHJLD���6LQ�HPEDUJR��SHVH�D�TXH�WHQJD�EXHQ�IXQFLRQDPLHQWR�

OD�HVWUDWHJLD��FRPSUHQGHU�OD�FRDG\XYD�D�ORV�DGPLQLVWUDGRUHV�D�FRODERUDU�FRQ�

XQD�HVWUDWHJLD�SURGXFWLYD�\� LPSLGLHQGR�IDOWDV�PX\�FDUDV��9D�D�GHSHQGHU�HQ�

JUDQ� PHGLGD� GH� OD� EXHQD� RSHUDFLyQ� GH� XQD� HVWUDWHJLD� GH� ODV� IRUWDOH]DV� \�

GHELOLGDGHV�GH�XQD�HPSUHVD�FRQFHUQLHQWH�D VXV�FDSDFLGDGHV�\�UHFXUVRV�

3URSRQH� D� ORV� DGPLQLVWUDGRUHV� OD� REVHUYDFLyQ� GH� UHFXUVRV� \�

FDSDFLGDGHV� XQ� LQVWUXPHQWR� IXHUWH� SDUD� PHGLU� HQ� OD� FRPSDxtD� ORV� DFWLYRV�

FRPSHWLWLYRV� \� FRQFHSWXDOL]DU� VL� DOFDQ]DUtDQ� LQVWLWXLU� ORV� IXQGDPHQWRV�

QHFHVLWDGDV� HQ�HO�PHUFDGR SDUD� HO�p[LWR�FRPSHWLWLYR��&RQVWD�GH�GRV�SDVRV�

HVWH�SURFHVR�

(O� SULPHUR�� HV� TXH� UHFRQR]FDQ� ODV� FDSDFLGDGHV� \� ORV� UHFXUVRV� GH� OD�

FRPSDxtD� ORV� DGPLQLVWUDGRUHV�GH� WDO�PRGR�TXH� WHQJDQ�XQD�ySWLPD� LGHD�GH�

TXH�GHEHQ�ODERUDU�DO�WUD]DU�OD�HVWUDWHJLD�FRPSHWLWLYD��

(O� VHJXQGR� SDVR� HV� LQVSHFFLRQDU� ODV� FDSDFLGDGHV� \� ORV� UHFXUVRV� GHO�

PRGR� PiV� DQJRVWR� SDUD� FRQFHSWXDOL]DGR� FXiOHV� GH� HOORV� VRQ� ORV� PiV�

YDOXDGRV�FRPSHWLWLYDPHQWH�\�GHWHUPLQDU�VL�SXHGHQ� IDYRUHFHU� ODV�PHMRUHV� D�

TXH� FRQVLJD� XQD� YHQWDMD� FRPSHWLWLYD� OD� FRPSDxtD� GHIHQGLEOH� UHIHUHQWH� ORV�

ULYDOHV
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���� 'HILQLFLRQHV�&RQFHSWXDOHV

0RGHOR�GH�([FHOHQFLD�()40

6H� FRQFUHWD� FRPR� YtD� SDUD� OD� DXWRHYDOXDFLyQ� \� OD� GHWHUPLQDFLyQ� GH� ORV�

SURFHVRV� DO� PRGHOR� GH� H[FHOHQFLD� ()40� GH� XQD� PHMRUD� FRQWLQXD �/D�

IXQGDFLyQ�HXURSHD SDUD�OD�*HVWLyQ�GH OD�&DOLGDG��������

$JHQWHV�IDFLOLWDGRUHV

&RPSXHVWR� SRU� �� FULWHULRV� OD� FXDO� FRPSUHQGH� HO� FRQMXQWR� GH� ODV� iUHDV� GH�

JHVWLyQ� GH� OD� RUJDQL]DFLyQ� \� VRQ� ORV� TXH� UHSUHVHQWDQ� HO� FyPR� \� TXH� OD�

RUJDQL]DFLyQ�GHVDUUROOD� ODV� WDUHDV� HVHQFLDOHV �0R\DQR��%UXTXH�	�0DUWtQH]��

������

5HVXOWDGRV

(QWLHQGHQ�ORV�UHVXOWDGRV�OD�FXDO�UHVDOWDQ�GH�ORV�LQGLYLGXRV�TXH�FRPSRQHQ�OD�

RUJDQL]DFLyQ��ODV�GHULYDFLRQHV�FRQFHUQLHQWHV�D�ORV�FOLHQWHV��OD�VRFLHGDG��\�ODV�

FRQVHFXHQFLDV� HVHQFLDOHV�FRQFHUQLHQWHV� D�HVWUDWHJLD�\� OD�SROtWLFD �0R\DQR��

%UXTXH�	�0DUWtQH]��������

&RPSHWLWLYLGDG

(V�HVWLPDGD�FRPR�XQD�YHQWDMD�FRPSHWLWLYD�HQ�OD�FXDO�HV�FDSD]�GH�PDQWHQHU�

OD� HPSUHVD� GXUDQWH� PXFKRV� DxRV� HO� LQFUHPHQWR� GH� VXV� XWLOLGDGHV� \� VX�

UHQWDELOLGDG�VXSHULRU��+LOO��-RQHV�	�6FKLOOLQJ��������

$FWLYLGDG�R�GHVHPSHxR�HFRQyPLFR�GH�OD�HPSUHVD

6H�GHVFULEH�DO�iPELWR�HFRQyPLFR�TXH�OD�HPSUHVD�WLHQH�\�TXH�HQ�HO�PHUFDGR�

OH�JHQHUD�YDORU �&iUGHQDV��������

(ILFLHQFLD�HQ�OD�DGPLQLVWUDFLyQ�GH�OD�HPSUHVD

6H�GHVFULEH�D�OD�HILFLHQWH�DGPLQLVWUDFLyQ�HVWUDWpJLFD�FRQ�OD�TXH�OD�HPSUHVD�

FXHQWD�\�FRQWULEX\H�IRUPDU�YDORU�HQ�HO�PHUFDGR �&iUGHQDV��������
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(ILFLHQFLD�HQ�ORV�QHJRFLRV

(V� OD� FXDOLGDG� R� FDSDFLGDG� GH� OD� HPSUHVD� SDUD� VLWXDUOR� HQ� OD� SUiFWLFD� ODV�

WDUHDV� JHQHUDOHV� HPSUHVDULDOHV� FRQVLJXLHQWH� JUDQGHV� FRQVHFXHQFLDV� FRQ�

PtQLPD�LQYHUVLyQ��&iUGHQDV��������

,QIUDHVWUXFWXUD�GH�OD�HPSUHVD

6H� UHSUHVHQWD� D� OD� LQIUDHVWUXFWXUD� OD� FXDO� DSRUWD� XQ� YDORU� HQ� HO�PHUFDGR� \�

PDQHMD�OD�HPSUHVD �&iUGHQDV��������

���� )RUPXODFLyQ�GH�ODV�KLSyWHVLV

������ +LSyWHVLV�JHQHUDO�

(O� PRGHOR� GH� H[FHOHQFLD� ()40� LQIOX\H� VLJQLILFDWLYDPHQWH� HQ� OD�

FRPSHWLWLYLGDG�GH�OD�HPSUHVD�:RUOG�)UXLW�3HUXYLDQ�3URGXFW��SURYLQFLD�

GH�+XDXUD�������

������ +LSyWHVLV�HVSHFtILFDV�

D� /RV� DJHQWHV� IDFLOLWDGRUHV� LQIOX\HQ� VLJQLILFDWLYDPHQWH� HQ� OD�

FRPSHWLWLYLGDG� GH� OD� HPSUHVD� :RUOG� )UXLW� 3HUXYLDQ� 3URGXFW��

SURYLQFLD�GH�+XDXUD�������

E� /RV�UHVXOWDGRV�LQIOX\HQ�VLJQLILFDWLYDPHQWH�HQ�OD�FRPSHWLWLYLGDG�GH�

OD� HPSUHVD� :RUOG� )UXLW� 3HUXYLDQ� 3URGXFW�� SURYLQFLD� GH� +XDXUD��

�����
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�����'LVHxR�0HWRGROyJLFR

�������7LSR

/D� SUHVHQWH� LQYHVWLJDFLyQ� HV� GH� WLSR� GH� GLVHxR QR� H[SHULPHQWDO��

WUDQVYHUVDO��FRUUHODFLRQDO�FDXVDO�

/D� LQYHVWLJDFLyQ� GH� GLVHxR� QR� H[SHULPHQWDO� VHJ~Q� +HUQiQGH]��

)HUQiQGH]�	�%DSWLVWD��������VH�UHDOL]D�VLQ�PDQLSXODU�GHOLEHUDGDPHQWH�

ODV�YDULDEOHV�GH�HVWXGLR�

(V�GH�WLSR�WUDQVYHUVDO�\D�TXH�OD�LQIRUPDFLyQ�VH�UHFROHFWDUi�HQ�XQ�

PLVPR�SHUtRGR�GH�WLHPSR�

(V� FRUUHODFLRQDO� FDXVDO� SRUTXH� VH� EXVFDUi� FRQRFHU� GH� TXH�

PDQHUD� OD� YDULDEOH� LQGHSHQGLHQWH�� D� WUDYpV� GH� FDGD� XQD� GH� VXV�

GLPHQVLRQHV��DIHFWD�HQ�OD�FRPSHWLWLYLGDG�GH�OD�HPSUHVD�

�������(QIRTXH

/D� SUHVHQWH� LQYHVWLJDFLyQ� WLHQH� XQ� HQIRTXH� FXDOLWDWLYR� \�

FXDQWLWDWLYR�

�����3REODFLyQ�\�PXHVWUD

/D� SREODFLyQ� HVWi� UHSUHVHQWDGD� SRU� �� WUDEDMDGRUHV� GH� OD� HPSUHVD�

H[SRUWDGRUD�:RUOG�)UXLW�3HUXYLDQ�3URGXFW��SURYLQFLD�GH�+XDXUD�



ϰϱ

6LHQGR� OD� SREODFLyQ� VLJQLILFDWLYD� \� SHUWLQHQWH� FRQ� ORV REMHWLYRV�� QR� VH�

UHDOL]y�HO�FiOFXOR�GH�OD�PXHVWUD�

���� 2SHUDFLRQDOL]DFLyQ�GH�YDULDEOHV�H�LQGLFDGRUHV

9DULDEOHV 'LPHQVLRQHV ,QGLFDGRUHV

9DULDEOH�LQGHSHQGLHQWH�
0RGHOR�GH�H[FHOHQFLD�

()40
6H�GHILQH�HO�PRGHOR�GH�

H[FHOHQFLD�()40�FRPR�YtD�
SDUD�OD�DXWRHYDOXDFLyQ�\ OD�

GHWHUPLQDFLyQ�GH�ORV�
SURFHVRV�GH�PHMRUD�

FRQWLQXD�

)XHQWH��ZZZ�HITP�HV�
)XQGDFLyQ�(XURSHD�SDUD�OD�

*HVWLyQ�GH�OD�&DOLGDG�
�������

$JHQWHV�IDFLOLWDGRUHV

5HVXOWDGRV

� /LGHUD]JR�
� 3HUVRQDV�
� (VWUDWHJLD�\�SROtWLFDV�
� 5HFXUVRV�\�DOLDQ]DV�
� 3URFHVRV

� 5HVXOWDGRV� HQ� ODV�
SHUVRQDV�

� 5HVXOWDGRV� HQ� ORV�
FOLHQWHV�

� 5HVXOWDGRV� HQ� OD�
VRFLHGDG�

� 5HVXOWDGRV�FODYH�

)XHQWH��$GDSWDGR�GH�0R\DQR��%UXTXH�	�0DUWtQH]��������

9DULDEOHV 'LPHQVLRQHV ,QGLFDGRUHV

9DULDEOH�GHSHQGLHQWH�
&RPSHWLWLYLGDG

(V�FRQVLGHUDGD�FRPR�XQD�
YHQWDMD�FRPSHWLWLYD�GRQGH�
OD�HPSUHVD�HV�FDSD]�GH�
PDQWHQHU�GXUDQWH�YDULRV�
DxRV�VX�UHQWDELOLGDG�

VXSHULRU�\�HO�LQFUHPHQWR�GH�
VXV�XWLOLGDGHV�

)XHQWH��+LOO��-RQHV�	�
6FKLOOLQJ��������

$FWLYLGDG�HFRQyPLFD
GH�OD�HPSUHVD

(ILFLHQFLD�HQ�OD�
DGPLQLVWUDFLyQ�GH�OD�

HPSUHVD

(ILFLHQFLD�GH�ORV�
QHJRFLRV�GH�OD�

HPSUHVD

,QIUDHVWUXFWXUD�GH�OD�
HPSUHVD

� 3UHFLRV�UHODWLYRV�
� (PSOHR�

� 3ODQLILFDFLyQ�
� 0DUNHWLQJ�

� &RQRFLPLHQWR� GH�
FRPSHWLGRUHV�

� 5HODFLyQ�FRQ�ORV�FOLHQWHV�

� 5HLQYHUVLyQ�
� ,QQRYDFLyQ�WHFQROyJLFD�

)XHQWH��$GDSWDGR�GH�&iUGHQDV��������



ϰϲ

���� 7pFQLFDV�H�LQVWUXPHQWRV�GH�UHFROHFFLyQ�GH�GDWRV

�������7pFQLFD�D�HPSOHDU

/D�SUHVHQWH�LQYHVWLJDFLyQ�HPSOHy OD�WpFQLFD�GH�OD�HQFXHVWD��FX\R�

LQVWUXPHQWR�XWLOL]DGR�IXH HO�FXHVWLRQDULR�

�������'HVFULSFLyQ�GHO�LQVWUXPHQWR

6H�XWLOL]y�XQ�FXHVWLRQDULR��HO�FXDO�FRQWXYR�XQD�VHULH�GH�SUHJXQWDV�

TXH�VH�FRQWHVWDURQ�SRU�HVFULWR�D�ILQ�GH�REWHQHU�LQIRUPDFLyQ�

(O� LQVWUXPHQWR� VH� DSOLFy� D� ORV� WUDEDMDGRUHV� GH� OD� HPSUHVD�

H[SRUWDGRUD� :RUOG� )UXLW� 3HUXYLDQ� 3URGXFW�� SURYLQFLD� GH� +XDXUD�� HO�

FXDO� D\XGy� D� PHGLU� DPEDV� YDULDEOHV�� ODV� FXDOHV� VRQ� ³0RGHOR� GH�

H[FHOHQFLD� ()40´� \� ³&RPSHWLWLYLGDG´�� 6H� XWLOL]y� OD� HVFDOD� GH� /LNHUW�

SDUD�DPERV�FXHVWLRQDULRV�

9DOLGH]�GHO�FXHVWLRQDULR

/D� YDOLGH]� VH� GHWHUPLQy� PHGLDQWH� XQ� DQiOLVLV� IDFWRULDO�� HPSOHDQGR� HO�

HVWDGtVWLFR�GH�.DLVHU�± 0H\HU�2ONLQ��\� OD�HVIHULFLGDG�GH�%DUWOHWW��REWHQLHQGR�

XQD� FRUUHODFLyQ� GH� ������� (VWH� YDORU� LQGLFD� TXH� HVWDGtVWLFDPHQWH� HO�

LQVWUXPHQWR�SDUD�HYDOXDU�ODV�YDULDEOHV�HV�YiOLGR�

3UXHED�GH�.02�\�%DUWOHWW
0HGLGD�.DLVHU�0H\HU�2ONLQ�GH�DGHFXDFLyQ�
GH�PXHVWUHR

����

3UXHED�GH�
HVIHULFLGDG GH�

%DUWOHWW

$SUR[��&KL�FXDGUDGR �������
*O ���
6LJ� ����



ϰϳ

&RQILDELOLGDG�GHO�FXHVWLRQDULR

(O� HVWDGtVWLFR� GH� FRQILDELOLGDG� HPSOHDGD� HQ� OD� SUHVHQWH� LQYHVWLJDFLyQ�

IXH�� $OSKD� GH�&URQEDFK�� HO� FXDO� WXYR� XQ� YDORU� GH� ������� OR� FXDO� GHQWUR� GHO�

DQiOLVLV� VH� FRQVLGHUDQ� FRQILDEOHV�� HVWR� VL� VH� WRPD� HQ� FXHQWD� TXH� ORV�

LQVWUXPHQWRV� DOWDPHQWH� FRQILDEOHV� VRQ� DTXHOORV TXH� ORJUDQ SXQWXDFLRQHV�

PD\RUHV�R�LJXDOHV�D������

(VWDGtVWLFDV�GH�ILDELOLGDG
$OID�GH�&URQEDFK 1�GH�HOHPHQWRV

� ��� ��

�����7pFQLFDV�SDUD�HO�SURFHVDPLHQWR�GH�OD�LQIRUPDFLyQ

3DUD� HO� SURFHVDPLHQWR� GH� OD� LQIRUPDFLyQ� VH� HPSOHy HO� DQiOLVLV� GH� OD�

WpFQLFD�HVWDGtVWLFD�GHVFULSWLYD GH�GLVWULEXFLyQ�GH�IUHFXHQFLDV�\� OD�SUXHED�GH�

3HDUVRQ�

(O�VRIWZDUH�HPSOHDGR HV�HO�6WDWLFDO�3DFNDJH� IRU�WKH�6RFLDO�6FLHQFHV� �

6366�YHUVLyQ�1������/RV�UHVXOWDGRV�VHUiQ�SUHVHQWDGRV�HQ�WDEODV�\�ILJXUDV�



ϰϴ

&$3Ë78/2�,9

5(68/7$'26

�����3UHVHQWDFLyQ�GH�WDEODV��ILJXUDV�H�LQWHUSUHWDFLRQHV

$� 'HVFULSFLyQ�GH�OD�SREODFLyQ

7DEOD��
*pQHUR� GH� ORV� WUDEDMDGRUHV� GH� OD� HPSUHVD�
H[SRUWDGRUD� :RUOG� )UXLW� 3HUXYLDQ� 3URGXFW��
SURYLQFLD�GH�+XDXUD

)UHFXHQFLD 3RUFHQWDMH

9iOLGR 0DVFXOLQR �� ����

)HPHQLQR �� ����

7RWDO �� �����

)LJXUD��� *pQHUR�GH�ORV� WUDEDMDGRUHV�GH�OD�HPSUHVD�

H[SRUWDGRUD�:RUOG�)UXLW�3HUXYLDQ�3URGXFW��SURYLQFLD�

GH�+XDXUD�

6H� REVHUYD� HQ� OD� 7DEOD� �� TXH� HO� ������ GH� ORV� WUDEDMDGRUHV� VRQ� GHO� JpQHUR�

PDVFXOLQR�\�HO�������VRQ�GHO�JpQHUR�IHPHQLQR�



ϰϵ

7DEOD��

(GDG�GH�ORV� WUDEDMDGRUHV�GH�OD�HPSUHVD�H[SRUWDGRUD�:RUOG�

)UXLW�3HUXYLDQ�3URGXFW��SURYLQFLD�GH�+XDXUD

)UHFXHQFLD 3RUFHQWDMH

9iOLGR (QWUH ���DxRV�D����DxRV � ���

(QWUH����DxRV�D����DxRV �� ����

(QWUH����DxRV�D����DxRV � ����

0iV�GH����DxRV � ����

7RWDO �� �����

)LJXUD� �� (GDG� GH� ORV� WUDEDMDGRUHV� GH� OD� HPSUHVD�

H[SRUWDGRUD�:RUOG�)UXLW�3HUXYLDQ�3URGXFW��SURYLQFLD�

GH�+XDXUD�

6H�REVHUYD� HQ� OD�7DEOD���TXH�HO������ WLHQH�HQWUH����DxRV� D����DxRV�� HO�������

HVWi�HQWUH����DxRV�D����DxRV��������WLHQH�HQWUH����DxRV�D����DxRV�\�PiV�GH����

DxRV�HVWiQ�UHSUHVHQWDGRV�SRU�HO�������



ϱϬ

7DEOD��

*UDGR� GH� LQVWUXFFLyQ� GH� ORV� WUDEDMDGRUHV� GH� OD� HPSUHVD�

H[SRUWDGRUD� :RUOG� )UXLW� 3HUXYLDQ� 3URGXFW�� SURYLQFLD� GH�

+XDXUD

)UHFXHQFLD 3RUFHQWDMH

9iOLGR *UDGR�GH�%DFKLOOHU � ����

7tWXOR�SURIHVLRQDO � ����

2WURV �� ����

7RWDO �� �����

)LJXUD��� *UDGR�GH�LQVWUXFFLyQ�GH�ORV�WUDEDMDGRUHV�GH�

OD� HPSUHVD� H[SRUWDGRUD� :RUOG� )UXLW� 3HUXYLDQ�

3URGXFW��SURYLQFLD�GH�+XDXUD�

6H� REVHUYD� HQ� OD� 7DEOD� �� TXH� HO� ������ GH� ORV� WUDEDMDGRUHV� WLHQH� JUDGR� GH�

EDFKLOOHU��HO�������WLHQH�WtWXOR�SURIHVLRQDO�\�HO�������WLHQH�RWUR�WLSR�GH�HVWXGLRV



ϱϭ

%� $QiOLVLV�XQLYDULDQWH��0RGHOR�GH�([FHOHQFLD ()40

/D�SREODFLyQ�REMHWR�GH�QXHVWUR�HVWXGLR�SUHVHQWy�ORV�VLJXLHQWHV�UHVXOWDGRV�

7DEOD��

0RGHOR�GH�([FHOHQFLD�()40 HQ�OD�GLPHQVLyQ�GH�$JHQWHV�IDFLOLWDGRUHV

,WHPV
1XQFD &DVL�QXQFD $�YHFHV &DVL�VLHPSUH 6LHPSUH

)UHF� � )UHF� � )UHF� � )UHF� � )UHF� �

�� ¢/D� HPSUHVD� FXHQWD� FRQ�

OtGHUHV� FDSDFLWDGRV� SDUD� HO�

DGHFXDGR�IXQFLRQDPLHQWR�GH�

FDGD�iUHD"

� ��� �� ���� � ���� � ��� � ���

�� ¢/DV� SHUVRQDV� TXH�

WUDEDMDQ� GHQWUR� GH� OD�

HPSUHVD�ORJUDQ�ORV�REMHWLYRV�

HVSHUDGRV"

� ��� �� ���� � ��� � ���� � ����

�� ¢/D� HPSUHVD� PDQHMD� ODV�

HVWUDWHJLDV� \� SROtWLFDV�

DGHFXDGDV"

� ��� � ���� �� ���� � ���� � ����

�� ¢/D� HPSUHVD� FXHQWD� FRQ�

ORV� UHFXUVRV� \� DOLDQ]DV�

QHFHVDULDV� SDUD� ORJUDU�

UHDOL]DU� VXV� DFWLYLGDGHV�

HILFLHQWHPHQWH"

� ��� � ���� �� ���� � ���� � ����

�� ¢6H� JHVWLRQD� GH� PDQHUD

DGHFXDGD�ORV�SURFHVRV�GH�OD�

HPSUHVD"

� ��� �� ���� � ��� � ���� � ����



ϱϮ

)LJXUD� �� 0RGHOR� GH� ([FHOHQFLD� ()40 HQ� OD� GLPHQVLyQ� GH�

$JHQWHV�IDFLOLWDGRUHV�

6H�REVHUYD�HQ�OD�7DEOD���TXH�GHQWUR�GH�ORV�DJHQWHV�IDFLOLWDGRUHV�HO�������GH�ORV�

WUDEDMDGRUHV� HQFRQWUDURQ� GHILFLHQFLDV� VREUH� WRGR� FXDQGR� OD� HPSUHVD� QR� FXHQWD�

FRQ�OtGHUHV�FDSDFLWDGRV�SDUD�HO�DGHFXDGR�IXQFLRQDPLHQWR�GH�FDGD�iUHD��HO�������

PHQFLRQD� TXH� ODV� SHUVRQDV� TXH� WUDEDMDQ� GHQWUR� GH� OD� HPSUHVD� QR� ORJUDQ� ORV�

REMHWLYRV� HVSHUDGRV� \� HO� ������ PDQLIHVWy� TXH� QR� VH� JHVWLRQD� GH� PDQHUD�

DGHFXDGD�ORV�SURFHVRV�GH�OD�HPSUHVD



ϱϯ

7DEOD��

0RGHOR�GH�([FHOHQFLD�()40 HQ�OD�GLPHQVLyQ�GH�5HVXOWDGRV

,WHPV

1XQFD &DVL�QXQFD $�YHFHV &DVL�VLHPSUH 6LHPSUH

)UHF� � )UHF� � )UHF� � )UHF� � )UHF� �

�� ¢/D� HPSUHVD� EXVFD�

URGHDUVH GH� WUDEDMDGRUHV�

TXH�WHQJDQ�DOWRV�UHVXOWDGRV�

GH�UHQGLPLHQWR"

� ���� �� ���� � ��� � ��� � ���

�� ¢/D� HPSUHVD� VH�

SUHRFXSD� SRU� FRQRFHU� TXH�

TXLHUHQ� ORV� FOLHQWHV� \� TXH�

HVSHUDQ�GH�OD�HPSUHVD"

� ��� �� ���� � ��� � ��� � ����

�� ¢/D� HPSUHVD� VH�

SUHRFXSD� SRU� OR� TXH� OD�

VRFLHGDG�SHUFLEH�GH�OD�HOOD"

� ��� �� ���� �� ���� � ���� � ���

�� ¢/D� HPSUHVD� EXVFD�

ORJUDU� XQ� UHVXOWDGR� PX\�

EXHQR� FRQVLGHUDQGR�

DVSHFWRV� FODYHV� FRPR� OD�

HVWUDWHJLD�\�OD�SROtWLFD�GH�OD�

HPSUHVD"

� ���� �� ���� � ��� � ���� � ���

)LJXUD� �� 0RGHOR� GH� ([FHOHQFLD� ()40 HQ� OD� GLPHQVLyQ� GH�

5HVXOWDGRV�



ϱϰ

6H�REVHUYD�HQ�OD�7DEOD���TXH�GHQWUR�GH�ORV�UHVXOWDGRV�HO�������PDQLIHVWy�TXH�OD�

GHILFLHQFLD�PDQLIHVWDGD�HQ�OD�HPSUHVD�HV�TXH�QR�EXVFD�URGHDUVH�GH�WUDEDMDGRUHV�

TXH� WHQJDQ�DOWRV� UHVXOWDGRV�GH� UHQGLPLHQWR��HO� ������PDQLIHVWy�TXH� OD�HPSUHVD�

QR�VH�SUHRFXSD�SRU�FRQRFHU�TXH�TXLHUHQ�ORV�FOLHQWHV�\�TXH�HVSHUDQ�GH�OD�HPSUHVD�

\� HO� ������GHWHUPLQR� TXH� OD� HPSUHVD� QR� EXVFD� ORJUDU� XQ� UHVXOWDGR�PX\� EXHQR�

FRQVLGHUDQGR�DVSHFWRV�FODYHV�FRPR�OD�HVWUDWHJLD�\�OD�SROtWLFD�GH�OD�HPSUHVD�

&� $QiOLVLV�XQLYDULDQWH��&RPSHWLWLYLGDG

/D�SREODFLyQ�REMHWR�GH�QXHVWUR�HVWXGLR�SUHVHQWy�ORV�VLJXLHQWHV�UHVXOWDGRV�

7DEOD��

&RPSHWLWLYLGDG HQ�OD�GLPHQVLyQ�GH�DFWLYLGDG�HFRQyPLFD�GH�OD�HPSUHVD

,WHPV
1XQFD &DVL�QXQFD $�YHFHV &DVL�VLHPSUH 6LHPSUH

)UHF� � )UHF� � )UHF� � )UHF� � )UHF� �

��� ¢/D�HPSUHVD�PDQWLHQH�

SUHFLRV� UHODWLYRV� FRQ�

UHVSHFWR� D� ORV� GHPiV�

FRPSHWLGRUHV� GHO�

PHUFDGR"

� ��� �� ���� � ���� � ���� � ����

��� ¢/D� HPSUHVD� JHQHUD�

HPSOHR� EHQHILFLDQGR� D� OD�

VRFLHGDG"

� ��� � ���� � ���� � ���� � ����



ϱϱ

)LJXUD��� &RPSHWLWLYLGDG HQ�OD�GLPHQVLyQ�GH�DFWLYLGDG�HFRQyPLFD�

GH�OD�HPSUHVD�

6H�REVHUYD�HQ�OD�7DEOD���TXH�GHQWUR�GH�OD�DFWLYLGDG�HFRQyPLFD�GH�OD�HPSUHVD�HO�

������PDQLIHVWy�TXH�OD�HPSUHVD�QR�PDQWLHQH�SUHFLRV�UHODWLYRV�FRQ�UHVSHFWR�D�ORV�

GHPiV� FRPSHWLGRUHV� GHO� PHUFDGR� \� HO� ������ GHWHUPLQR� TXH� OD� HPSUHVD� QR�

JHQHUD�HPSOHR�EHQHILFLDQGR�D�OD�VRFLHGDG�

7DEOD��

&RPSHWLWLYLGDG HQ�OD�GLPHQVLyQ�GH�HILFLHQFLD�HQ�OD�DGPLQLVWUDFLyQ�GH�OD�HPSUHVD

,WHPV
1XQFD &DVL�QXQFD $�YHFHV &DVL�VLHPSUH 6LHPSUH

)UHF� � )UHF� � )UHF� � )UHF� � )UHF� �

��� ¢/D� HPSUHVD� VH�

SUHRFXSD� SRU� OOHYDU� XQD�

EXHQD�SODQLILFDFLyQ�GH�VXV�

DFWLYLGDGHV� GH�

H[SRUWDFLyQ"

� ��� �� ���� � ��� �� ���� � ����

��� ¢/D�HPSUHVD�OOHYD�XQ�

DGHFXDGR� SODQ� GH�

PDUNHWLQJ� TXH� OH� GD�

UHVXOWDGRV�SRVLWLYRV"

� ��� � ���� � ���� � ���� � ����



ϱϲ

)LJXUD� �� &RPSHWLWLYLGDG HQ� OD� GLPHQVLyQ� GH� HILFLHQFLD� HQ� OD�

DGPLQLVWUDFLyQ�GH�OD�HPSUHVD�

6H� REVHUYD�HQ� OD�7DEOD���TXH�GHQWUR�GH� OD� HILFLHQFLD� HQ� OD� DGPLQLVWUDFLyQ�GH� OD�

HPSUHVD�HO�������PDQLIHVWy�TXH�OD�HPSUHVD�QR�VH�SUHRFXSD�SRU�OOHYDU�XQD�EXHQD�

SODQLILFDFLyQ�GH�VXV�DFWLYLGDGHV�GH�H[SRUWDFLyQ�\�HO�������PDQLIHVWy�TXH�D�YHFHV�

OD�HPSUHVD�OOHYD�XQ�DGHFXDGR�SODQ�GH�PDUNHWLQJ�TXH�OH�GD�UHVXOWDGRV�SRVLWLYRV�

7DEOD��

&RPSHWLWLYLGDG HQ�OD�GLPHQVLyQ�GH�HILFLHQFLD�GH�ORV�QHJRFLRV�GH�ORV�QHJRFLRV�GH�

OD�HPSUHVD

,WHPV
1XQFD &DVL�QXQFD $�YHFHV &DVL�VLHPSUH 6LHPSUH

)UHF� � )UHF� � )UHF� � )UHF� � )UHF� �

��� ¢/D� HPSUHVD� DQDOL]D� \�

UHFRQRFH�D�VXV�FRPSHWLGRUHV�

HQ� HO� PHUFDGR� QDFLRQDO� H�

LQWHUQDFLRQDO"

� ��� �� ���� � ��� � ���� � ����

��� ¢/D� HPSUHVD� OOHYD� XQD�

EXHQD� UHODFLyQ� FRQ� VXV�

FOLHQWHV"

� ��� �� ���� � ��� � ���� � ����



ϱϳ

)LJXUD� ��� &RPSHWLWLYLGDG HQ� OD� GLPHQVLyQ� GH� HILFLHQFLD� GH� ORV�

QHJRFLRV�GH�ORV�QHJRFLRV�GH�OD�HPSUHVD�

6H� REVHUYD� HQ� OD� 7DEOD� � TXH� GHQWUR� GH� OD� HILFLHQFLD� GH� ORV� QHJRFLRV� GH� ORV�

QHJRFLRV�GH�OD�HPSUHVD�HO�������PDQLIHVWy�TXH�OD�HPSUHVD�QR�DQDOL]D�\�UHFRQRFH�

D� VXV� FRPSHWLGRUHV� HQ� HO� PHUFDGR� QDFLRQDO� H� LQWHUQDFLRQDO�� DVt� FRPR� TXH� OD�

HPSUHVD�QR�OOHYD�XQD�EXHQD�UHODFLyQ�FRQ�VXV�FOLHQWHV��UHVSHFWLYDPHQWH

7DEOD��

&RPSHWLWLYLGDG HQ�OD�GLPHQVLyQ�GH�LQIUDHVWUXFWXUD�GH�OD�HPSUHVD

,WHPV
1XQFD &DVL�QXQFD $�YHFHV &DVL�VLHPSUH 6LHPSUH

)UHF� � )UHF� � )UHF� � )UHF� � )UHF� �

��� ¢/D� HPSUHVD� UHLQYLHUWH�

HQ�LQIUDHVWUXFWXUD"
� ��� �� ���� � ���� � ���� � ����

��� ¢/D�HPSUHVD�LQYLHUWH�HQ�

WHFQRORJtD� TXH� SRVLELOLWH�

EULQGDU� SURGXFWRV� GH�

FDOLGDG"

� ��� � ���� �� ���� � ���� � ����



ϱϴ

)LJXUD��� &RPSHWLWLYLGDG HQ�OD�GLPHQVLyQ�GH�LQIUDHVWUXFWXUD�GH�OD�

HPSUHVD�

6H� REVHUYD� HQ� OD� 7DEOD� � TXH� GHQWUR� GH� OD� HILFLHQFLD� GH� ORV� QHJRFLRV� GH� ORV�

QHJRFLRV� GH� OD� HPSUHVD� HO� ������ PDQLIHVWy� TXH� OD� HPSUHVD� QR� UHLQYLHUWH� HQ�

LQIUDHVWUXFWXUD�

'� &RPSUREDFLyQ�GH�+LSyWHVLV

+LSyWHVLV�*HQHUDO

+R� (O� PRGHOR� GH� H[FHOHQFLD� ()40� QR� LQIOX\H� VLJQLILFDWLYDPHQWH� HQ� OD�

FRPSHWLWLYLGDG� GH� OD� HPSUHVD� :RUOG� )UXLW� 3HUXYLDQ� 3URGXFW�� SURYLQFLD� GH�

+XDXUD�������

+D� (O� PRGHOR� GH� H[FHOHQFLD� ()40� LQIOX\H� VLJQLILFDWLYDPHQWH� HQ� OD�

FRPSHWLWLYLGDG� GH� OD� HPSUHVD� :RUOG� )UXLW� 3HUXYLDQ� 3URGXFW�� SURYLQFLD� GH�

+XDXUD�������



ϱϵ

7DEOD���

&RUUHODFLyQ� GH� 5KR� 6SHDUPDQ� HQWUH� PRGHOR� GH� H[FHOHQFLD� ()40� \� OD�

FRPSHWLWLYLGDG� GH� OD� HPSUHVD� :RUOG� )UXLW� 3HUXYLDQ� 3URGXFW�� SURYLQFLD� GH�

+XDXUD������

0RGHOR�GH�

H[FHOHQFLD�()40
&RPSHWLWLYLGDG

5KR�GH�

6SHDUPDQ

0RGHOR�GH�

H[FHOHQFLD�

()40

&RHILFLHQWH�GH�FRUUHODFLyQ ����� ����

6LJ���ELODWHUDO� � ����

1 �� ��

&RPSHWLWLYLGDG &RHILFLHQWH�GH�FRUUHODFLyQ ���� �����

6LJ���ELODWHUDO� ���� �

1 �� ��

��/D�FRUUHODFLyQ�HV�VLJQLILFDWLYD�HQ�HO�QLYHO�������ELODWHUDO��

6H� REVHUYD� HQ� OD� 7DEOD� �� TXH� FRQ� XQ� QLYHO� GH� VLJQLILFDQFLD� S�  � ������ \� XQD�

FRUUHODFLyQ�PRGHUDGD�SRVLWLYD�U� ��������FRQFOXLPRV�TXH�HO�PRGHOR�GH�H[FHOHQFLD�

()40� LQIOX\H� VLJQLILFDWLYDPHQWH� HQ� OD� FRPSHWLWLYLGDG� GH� OD� HPSUHVD�:RUOG� )UXLW�

3HUXYLDQ�3URGXFW��SURYLQFLD�GH�+XDXUD�������

+LSyWHVLV�(VSHFLILFD���

+R� /RV�DJHQWHV� IDFLOLWDGRUHV�QR�LQIOX\HQ�VLJQLILFDWLYDPHQWH�HQ�OD�FRPSHWLWLYLGDG�

GH�OD�HPSUHVD�:RUOG�)UXLW�3HUXYLDQ�3URGXFW��SURYLQFLD�GH�+XDXUD�������

+D� /RV�DJHQWHV� IDFLOLWDGRUHV�LQIOX\HQ�VLJQLILFDWLYDPHQWH�HQ�OD�FRPSHWLWLYLGDG�GH�

OD�HPSUHVD�:RUOG�)UXLW�3HUXYLDQ�3URGXFW��SURYLQFLD�GH�+XDXUD�������



ϲϬ

7DEOD���

&RUUHODFLyQ� GH� 5KR� 6SHDUPDQ� HQWUH� ORV� DJHQWHV� IDFLOLWDGRUHV� � \� OD�

FRPSHWLWLYLGDG� GH� OD� HPSUHVD�:RUOG� )UXLW� 3HUXYLDQ� 3URGXFW�� SURYLQFLD� GH�

+XDXUD������

$JHQWHV�

IDFLOLWDGRUHV
&RPSHWLWLYLGDG

5KR�GH�

6SHDUPDQ

$JHQWHV�

IDFLOLWDGRUHV

&RHILFLHQWH�GH�FRUUHODFLyQ ����� ����

6LJ���ELODWHUDO� � ����

1 �� ��

&RPSHWLWLYLGDG &RHILFLHQWH�GH�FRUUHODFLyQ ���� �����

6LJ���ELODWHUDO� ���� �

1 �� ��

��/D�FRUUHODFLyQ�HV�VLJQLILFDWLYD�HQ�HO�QLYHO�������ELODWHUDO��

6H� REVHUYD� HQ� OD� 7DEOD� �� TXH� FRQ� XQ� QLYHO� GH� VLJQLILFDQFLD� S�  � ������ \� XQD�

FRUUHODFLyQ�PRGHUDGD�SRVLWLYD�U� ��������FRQFOXLPRV�TXH�ORV�DJHQWHV�IDFLOLWDGRUHV�

LQIOX\HQ� VLJQLILFDWLYDPHQWH� HQ� OD� FRPSHWLWLYLGDG� GH� OD� HPSUHVD� :RUOG� )UXLW�

3HUXYLDQ�3URGXFW��SURYLQFLD�GH�+XDXUD�������

+LSyWHVLV�(VSHFLILFD���

+R� /RV� UHVXOWDGRV� QR� LQIOX\HQ� VLJQLILFDWLYDPHQWH� HQ� OD� FRPSHWLWLYLGDG� GH� OD�

HPSUHVD�:RUOG�)UXLW�3HUXYLDQ�3URGXFW��SURYLQFLD�GH�+XDXUD�������

+D� /RV�UHVXOWDGRV�LQIOX\HQ�VLJQLILFDWLYDPHQWH�HQ�OD�FRPSHWLWLYLGDG�GH�OD�HPSUHVD�

:RUOG�)UXLW�3HUXYLDQ�3URGXFW��SURYLQFLD�GH�+XDXUD�������



ϲϭ

7DEOD���

&RUUHODFLyQ� GH�5KR�6SHDUPDQ� HQWUH� ORV� UHVXOWDGRV� \� OD� FRPSHWLWLYLGDG�

GH�OD�HPSUHVD�:RUOG�)UXLW�3HUXYLDQ�3URGXFW��SURYLQFLD�GH�+XDXUD������

5HVXOWDGRV &RPSHWLWLYLGDG

5KR�GH�

6SHDUPDQ

5HVXOWDGRV &RHILFLHQWH�GH�FRUUHODFLyQ ����� ����

6LJ���ELODWHUDO� � ����

1 �� ��

&RPSHWLWLYLGDG &RHILFLHQWH�GH�FRUUHODFLyQ ���� �����

6LJ���ELODWHUDO� ���� �

1 �� ��

��/D�FRUUHODFLyQ�HV�VLJQLILFDWLYD�HQ�HO�QLYHO�������ELODWHUDO��

6H� REVHUYD� HQ� OD� 7DEOD� �� TXH� FRQ� XQ� QLYHO� GH� VLJQLILFDQFLD� S�  � ������ \� XQD�

FRUUHODFLyQ�PRGHUDGD�SRVLWLYD� U� ��������FRQFOXLPRV�TXH� ORV� UHVXOWDGRV� LQIOX\HQ�

VLJQLILFDWLYDPHQWH� HQ� OD� FRPSHWLWLYLGDG� GH� OD� HPSUHVD� :RUOG� )UXLW� 3HUXYLDQ�

3URGXFW��SURYLQFLD�GH�+XDXUD�������
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(Q� WRGDV� ODV� RUJDQL]DFLRQHV� OD� DGPLQLVWUDFLyQ� GH� ODV� HPSUHVDV� HVWi�

HQIUHQWDQGR�QXHYRV� UHWRV� HQ�XQ�HQWRUQR�TXH�SUHVHQWD�FDPELRV�FRQVWDQWHV�

JUDFLDV� D� OD� JOREDOL]DFLyQ�� HQ� JHQHUDO�� HQ� OD� DFWXDOLGDG� HO� HQWRUQR� GH�

QHJRFLRV� VH� KD� YXHOWR� PXFKR� PiV� FRPSOHMR� \� ORV� HOHPHQWRV� TXH�

DQWHULRUPHQWH� QR� VH� FRQVLGHUDEDQ� FUXFLDOHV� SDUD� HO� p[LWR� GH� ODV�

RUJDQL]DFLRQHV��DKRUD��Vt�OR�VRQ�

/D�DGPLQLVWUDFLyQ�GH�OD�FDOLGDG�RIUHFH�XQD�SRGHURVD�SODWDIRUPD�VREUH�

OD�FXDO�ODV�RUJDQL]DFLRQHV�DSOLFDQ�OD�DGPLQLVWUDFLyQ�GH�OD�FDOLGDG�QR�VROR�HQ�

ORV�QLYHOHV�GH�SURGXFFLyQ�R�SUHVWDFLyQ�GH�VHUYLFLRV��VLQR�HQ�OD�RUJDQL]DFLyQ�

FRPSOHWD�� 3RU� OR� WDQWR�� VH� KDFH� LQGLVSHQVDEOH� TXH� ORV� JHUHQWHV� GH� ODV�

RUJDQL]DFLRQHV� H[SORWHQ� HO� SRWHQFLDO� GH� OD� DGPLQLVWUDFLyQ� GH� FDOLGDG��

KDFLHQGR� D� VX� YH]� TXH� HO� FRQFHSWR� GH� OD� DGPLQLVWUDFLyQ� GH� OD� FDOLGDG� VH�

DGDSWH� DO� HQWRUQR� GHO� QHJRFLR� \� D� VX� FRQVWDQWH� FDPELR�� 0HGLDQWH� HVWD�

SUiFWLFD� DGPLQLVWUDWLYD�� ODV� RUJDQL]DFLRQHV�PHMRUDQ� VX� FDOLGDG� HQ� WpUPLQRV�

QR� VROR� GH� SURGXFWRV�� VLQR� WDPELpQ� GH� VXV� UHFXUVRV� KXPDQRV� \� VXV�

UHODFLRQHV�



ϲϯ

/DV� HPSUHVDV� GHEHQ� WHQHU� FODUR� TXH� SDUD� FUHFHU� \� WHQHU� PD\RU�

FRPSHWLWLYLGDG� HQ� HO�PHUFDGR� KD\� TXH� LQYHUWLU�� HV� QHFHVDULR� TXH� SDUD� TXH�

XQD�HPSUHVD�VHD�FDGD�YH]�PiV�JUDQGH�GHEHQ�FRQVLGHUDU�GLIHUHQWHV�IDFWRUHV�

TXH� FRQOOHYHQ� D� OD� VDWLVIDFFLyQ� GH� ORV� FOLHQWHV�� DOJXQRV� GH� HVWRV� IDFWRUHV�

SXHGHQ�VHU�HO�DXPHQWR�GH�OD�FDOLGDG�HQ�HO�SURGXFWR�\�R�VHUYLFLR�TXH�RIUHFH�OD�

HPSUHVD��HO� WDPDxR�GH�VX� ORFDO��R� HO�Q~PHUR�GH�HPSOHDGRV��HWF��3DUD�TXH�

ODV� HPSUHVDV� SXHGDQ� VHU� FRPSHWLWLYDV�� IUHQWH� D� ODV� GHPiV� HPSUHVDV� GHO�

PLVPR�PHUFDGR�GRQGH�RIUHFHQ�VXV�VHUYLFLRV�\�R�SURGXFWRV��GHEHQ�GHPRVWUDU�

WHQHU� XQD� YHQWDMD� FRPSHWLWLYD� IUHQWH� D� OD� FRPSHWHQFLD�� OD� FXDO� EHQHILFLH� DO�

FOLHQWH�SDUD�TXH�HVWRV�VH�GHFLGDQ�SRU HVD�HPSUHVD�DQWHV�TXH�SRU�ODV�GHPiV��

REOLJiQGRVH� D� JHQHUDU� DVt� XQD� PD\RU� FDOLGDG�� $GHPiV� HQ� PHQFLyQ� D�

)HUQiQGH]��������HQ�VX�WHVLV�³(YDOXDFLyQ�GH�ORV�$JHQWHV�)DFLOLWDGRUHV�SDUD�

OD�PHMRUD�GH� OD�&DOLGDG�HQ� OD�8QLYHUVLGDG�1DFLRQDO�0D\RU�GH�6DQ�0DUFRV��

XQLYHUVLGDG�QDFLRQDO�GH� ,QJHQLHUtD�\�XQLYHUVLGDG�QDFLRQDO�DJUDULD� OD�PROLQD��

([SXVR�LPSOHPHQWDU�XQ�PRGHOR�GH�H[FHOHQFLD�PHMRUD�OD�FDOLGDG�\�UHVSRQGHU�

DO� HQWRUQR� FRPSHWLWLYR� \� VREUHWRGR� FRQWULEXLU� FRQ� HO� WDOHQWR� KXPDQR� TXH�

QHFHVLWD�SDUD�GHVDUUROODUVH��7HQLHQGR�HQ FXHQWD�OR�DQWHULRU��VH�GHGXFH�TXH�

VH� KDFH� LQGLVSHQVDEOH� SDUD� OD� HPSUHVD� H[SRUWDGRUD�:RUOG� )UXLW� 3HUXYLDQ�

3URGXFW� HO� FRQWDU� FRQ� XQD� DGPLQLVWUDFLyQ� GH� OD� FDOLGDG� HILFLHQWH� FRQ� OD�

ILQDOLGDG�GH�EXVFDU� OD�FDOLGDG�HQ�WRGRV�ORV�DVSHFWRV�GH�OD�RUJDQL]DFLyQ��6LQ�

HPEDUJR��GHQWUR�GH�OD�HPSUHVD�H[SRUWDGRUD�:RUOG�)UXLW�3HUXYLDQ�3URGXFW�VH�

KDQ� SRGLGR� REVHUYDU� DOJXQRV� SUREOHPDV� TXH� HVWiQ� RULJLQDQGR� TXH� QR� VH�

SXHGD� GHVDUUROODU� XQD� DGPLQLVWUDFLyQ� GH� OD� FDOLGDG� HIHFWLYD� D� IDYRU� GH� OD�

RUJDQL]DFLyQ�� VLHQGR� HVWRV� SUREOHPDV� WDOHV� FRPR� OD� IDOWD� GH� SDUWLFLSDFLyQ�

YROXQWDULD� HQ� HO� SURFHVR� SRU� SDUWH� GHO� ������ GH� ORV� WUDEDMDGRUHV� GH� OD�



ϲϰ

HPSUHVD� RULJLQDGR� SULQFLSDOPHQWH� SRU� VX� IDOWD� GH� GHVHPSHxR� ODERUDO�

HILFLHQWH��SRU�RWUR� ODGR�VH�KD�REVHUYDGR�HQ�HO�������GH�ORV�WUDEDMDGRUHV�QR�

VH�VLHQWHQ�PRWLYDGRV�DO�PRPHQWR�GH�GHVDUUROODU�VXV�DFWLYLGDGHV�ODERUDOHV�\D�

TXH�QR�VLHQWHQ�TXH�VX�MHIH�GLUHFWR�SURPXHYD�HO�FDPELR�FRQ�HO�HMHPSOR��DVt�

PLVPR�VH�REVHUYy�TXH�HO�������GHO�SHUVRQDO��PDQLIHVWDURQ�TXH�OD�HPSUHVD�

H[SRUWDGRUD� :RUOG� )UXLW� 3HUXYLDQ� 3URGXFW� QR� LQYLHUWH� FRQWLQXDPHQWH� HQ�

FDSDFLWDFLRQHV� SDUD� VXV� WUDEDMDGRUHV� GHMiQGRVH� GH� SURPRYHU� ORV�

FRQRFLPLHQWRV� WpFQLFRV� TXH� QHFHVLWDQ� HQ� PXFKRV� FDVRV� SDUD� IDYRUHFHU� DO�

GHVDUUROOR� GH� OD� DGPLQLVWUDFLyQ� GH� OD� FDOLGDG� \� GH� IDFLOLWDU� R�PD[LPL]DU� VXV�

KDELOLGDGHV�GH�VROXFLyQ�GH�SUREOHPDV��DVt� WDPELpQ� OD�HPSUHVD�H[SRUWDGRUD�

QR�FXHQWD�FRQ�XQ�FRQWURO�HVWDGtVWLFR�GHMiQGRVH�GH�UHDOL]DU�XQ�VHJXLPLHQWR�DO�

SURFHVR� TXH�PDQHMD� OD� HPSUHVD� SDUD� LPSOHPHQWDU� OD� DGPLQLVWUDFLyQ� GH� OD�

FDOLGDG�

(O�HIHFWLYR�\�VREUH� WRGR� HO� HILFLHQWH�GHVDUUROOR�GH�XQD�HPSUHVD�HV�XQ�

HVIXHU]R�LQDJRWDEOH��SRU�OR�WDQWR��VH�GHEH�GH�HVWDU�HQ�FRQVWDQWH�UHQRYDFLyQ�\�

DFWXDOL]DFLyQ� SDUD�PDQWHQHU� XQ� DOWR� QLYHO� GH� FDOLGDG� HQ� WRGR�PRPHQWR�� OR�

FXDO� FRQOOHYDUi� D� OD� HPSUHVD� H[SRUWDGRUD�:RUOG� )UXLW� 3HUXYLDQ� 3URGXFW� D�

WHQHU XQ� DOWR� QLYHO� FRPSHWLWLYR� HQ� HO� PHUFDGR� IUHQWH� D� OD� RSLQLyQ� GH� VXV�

FOLHQWHV��(Q�UHIHUHQFLD�5RPHUR�	�*XHYDUD��������HQ�VX�WHVLV�³/LQHDPLHQWRV�

(VWUDWpJLFRV�FODYHV�GH�&RPSHWLWLYLGDG�SDUD�OD� LQWURGXFFLyQ�\�IRUWDOHFLPLHQWR�

HQ�OD�DFWLYLGDG�([SRUWDGRUD��ODV�0<3(6�GHO�VHFWRU�$UWHVDQDO�HQ�OD�UHJLyQ�GH�

3LXUD��IUHQWH�D�ODV�QXHYDV�WHQGHQFLDV�GHO�PHUFDGR´��H[SXVR�TXH�HO�GHVDUUROOR�

GH�XQD�FXOWXUD�FRPSHWLWLYD�GH�H[FHOHQFLD��SHUPLWH�SURPRYHU�OD�LQWURGXFFLyQ�\�

IRUWDOHFLPLHQWR� GH� ODV� RUJDQL]DFLRQHV�� � 6LQ� HPEDUJR� OD� HPSUHVD� UHIOHMD�
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DOJXQDV�GHILFLHQFLDV�FRQ�UHVSHFWR�D�VX�FRPSHWLWLYLGDG��WDOHV�FRPR�HO�PDQHMR�

LQFRUUHFWR� GH� ODV� DFWLYLGDGHV� GH� GLVWULEXFLyQ� GH� SURGXFWR�� HQ� PDQHMR�

HFRQyPLFR�GH�OD�HPSUHVD�VHJ~Q�HO�������GH�ORV�WUDEDMDGRUHV��WDPELpQ�KDFH�

PHQFLyQ� HO� ������ HQ� UHIHUHQFLD D� ORV� SUHFLRV� QR� FRPSHWLWLYRV� HQ�

GHWHUPLQDGRV� SHUtRGRV� GH� WLHPSR� HQ� FRPSDUDFLyQ� D� OD� FRPSHWHQFLD�� DVt�

WDPELpQ�VH�REVHUYy�TXH�HO�������GHWHUPLQR�TXH�OD�HPSUHVD�QR�FXHQWD�FRQ�

XQ� SURFHVR� GH� SODQLILFDFLyQ� TXH� FRQVLGHUH� D� WRGRV� ORV� IDFWRUHV� H[WHUQRV�

FRPR�VRQ�HO�DQiOLVLV�GH�OD�WHFQRORJtD��QRUPDV�GH�HQWLGDGHV�UHJXODGRUHV�HQ�HO�

SDtV�GH�GHVWLQR��SRU�RWUR�ODGR�OD�HPSUHVD�QR�HYDO~D�D�VXV�FRPSHWLGRUHV�

���� &RQFOXVLRQHV

� &RQ�XQ�QLYHO�GH�VLJQLILFDQFLD�S� �������\�XQD�FRUUHODFLyQ�PRGHUDGD�SRVLWLYD�U�

 ��������FRQFOXLPRV�TXH�ORV�DJHQWHV�IDFLOLWDGRUHV�LQIOX\HQ�VLJQLILFDWLYDPHQWH�

HQ� OD�FRPSHWLWLYLGDG�GH� OD�HPSUHVD�:RUOG�)UXLW�3HUXYLDQ�3URGXFW��SURYLQFLD�

GH�+XDXUD�� ������ (V� GHFLU� TXH� VL� ORV� UHVSRQVDEOHV� � � GHVDUUROODQ� OD� YLVLyQ��

PLVLyQ�� SULQFLSLRV� \� YDORUHV� SDUD� ORJUDU� XQ� p[LWR� FRQWLQ~R�� DGHPiV� GH� GDU�

YDORU� D� ODV�SHUVRQDV�TXH� ODERUDQ� HQ�HOOD��EULQGiQGROHV�XQD�FXOWXUD�TXH� OHV�

SHUPLWD�OOHJDU�DO�ORJUR�GH�VXV�REMHWLYRV��$VLPLVPR��SODQHDQ�DOLDQ]DV�H[WHUQDV�

DSR\iQGRVH�HQ�VX�SROtWLFD�\�HVWUDWHJLDV��OD�HPSUHVD�VHUi�FDSD]�GH�PDQWHQHU�

XQD�UHQWDELOLGDG�DOWD�\�DVt�LQFUHPHQWDU�VXV�XWLOLGDGHV�

� &RQ�XQ�QLYHO�GH�VLJQLILFDQFLD�S� �������\�XQD�FRUUHODFLyQ�PRGHUDGD�SRVLWLYD�U�

 � ������� FRQFOXLPRV� TXH� ORV� UHVXOWDGRV� LQIOX\HQ� VLJQLILFDWLYDPHQWH� HQ� OD�

FRPSHWLWLYLGDG� GH� OD� HPSUHVD� :RUOG� )UXLW� 3HUXYLDQ� 3URGXFW�� SURYLQFLD� GH�

+XDXUD��������(V�GHFLU�TXH��VL�FRQRFHQ�OD�SHUFHSFLyQ�GH�ORV�WUDEDMDGRUHV�D�

WUDYpV� GH� HQFXHVWDV� \� HQWUHYLVWDV�� SDUD� PHMRUDU� HO� UHQGLPLHQWR� GH� HOODV�
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PLVPDV�� (Q� HO� FDVR� GH� ORV� FOLHQWHV� SDUD� DQWLFLSDUVH� D� VXV� QHFHVLGDGHV��

HQWRQFHV� OD� HPSUHVD� VHUi� FDSD]� GH� PDQWHQHU� XQD� UHQWDELOLGDG� DOWD� \� DVt�

LQFUHPHQWDU�VXV�XWLOLGDGHV�

3RU�OR�H[SXHVWR�DQWHULRUPHQWH�

� &RQ�XQ�QLYHO�GH�VLJQLILFDQFLD�S� �������\�XQD�FRUUHODFLyQ�PRGHUDGD�SRVLWLYD�U�

 � ������� FRQFOXLPRV� TXH� HO� PRGHOR� GH� H[FHOHQFLD� ()40� LQIOX\H�

VLJQLILFDWLYDPHQWH�HQ� OD�FRPSHWLWLYLGDG�GH� OD� HPSUHVD�:RUOG�)UXLW�3HUXYLDQ�

3URGXFW��SURYLQFLD�GH�+XDXUD�������

���� 5HFRPHQGDFLRQHV

� (V� QHFHVDULR� SDUD� OD� HPSUHVD� XQ� PRGHOR� GH� H[FHOHQFLD� TXH� WRPH� ORV�

FULWHULRV� TXH� DEDUTXHQ� OD� WRWDOLGDG� GH� ODV� iUHDV� GH� JHVWLyQ� GRQGH�

UHSUHVHQWHQ�HO�TXH�\�FRPR�OD�RUJDQL]DFLyQ�UHDOL]D�VXV�DFWLYLGDGHV�FODYH�SDUD�

TXH�IDYRUH]FD�D�VX�FRPSHWLWLYLGDG�

� (V� QHFHVDULR� SDUD� OD� HPSUHVD� XQ� PRGHOR� GH� H[FHOHQFLD� TXH� WRPH� ORV�

UHVXOWDGRV� TXH� VREUHVDOHQ� GH� VX� SHUVRQDO�� DVt FRPR ORV� UHVXOWDGRV� FRQ�

UHVSHFWR� D� VXV� FOLHQWHV�� \� ILQDOPHQWH� ORV� UHVXOWDGRV� FODYH� UHVSHFWR� D� OD�

SROtWLFD�\�HVWUDWHJLD�D�WUDYpV�GH�HQFXHVWDV�\�HQWUHYLVWDV�SDUD�TXH�IDYRUH]FD�D�

VX�FRPSHWLWLYLGDG�

� (V�QHFHVDULR�SDUD�OD�HPSUHVD�XQ�PRGHOR�GH�H[FHOHQFLD�SDUD�TXH�IDYRUH]FD�

D�VX�FRPSHWLWLYLGDG�
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&DQW~��+����������'HVDUUROOR�GH�XQD�FXOWXUD�GH�FDOLGDG ����(G����0p[LFR��0F�

*UDZ�+LOO��

&XDWUHFDVDV��/����������*HVWLyQ�,QWHJUDO�GH�OD�&DOLGDG��,PSODQWDFLyQ��FRQWURO�

\�FHUWLILFDFLyQ��(VSDxD��%DUFHORQD��3URILW�(GLWRULDO�

)XNXL�� 5��� +RQGD�� <��� ,QRXH�� +��� .DQHNR�� 1��� 0L\DXFKL�� ,�� 	� 6RULDQR�� 6��

�������� 0DQXDO� GH� DGPLQLVWUDFLyQ� GH� OD� FDOLGDG� WRWDO� \� FtUFXORV� GH�

FRQWURO�GH�FDOLGDG��9RO��,��0p[LFR��%DQFR�,QWHUDPHULFDQR�GH�'HVDUUROOR�

*ULIILQ��5����������$GPLQLVWUDFLyQ �����(G����0p[LFR��&HQJDJH�/HDUQLQJ�

*XWLpUUH]�� +�� �������� &DOLGDG� 7RWDO� \� 3URGXFWLYLGDG�� ���� (G���� 0p[LFR�� 0F�

*UDZ�+LOO�,QWHUDPHULFDQD�(GLWRUHV�

+HUQiQGH]�� 5��� )HUQiQGH]�� &�� 	� %DSWLVWD�� 3�� � �������� 0HWRGRORJtD� GH� OD�

,QYHVWLJDFLyQ ����(G����0p[LFR��0F�*UDZ�± +LOO�
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GH KWWS���ZHEFDFKH�JRRJOHXVHUFRQWHQW�FRP�VHDUFK"T FDFKH�KWWS���



ϳϬ

ZZZ�SWRORPHR�XQDP�P[������MVSXL�ELWVWUHDP�����������������������

7HVLV�SGI

.KDOLO��$����������&RQVWUXFFLyQ�GH�XQ�PRGHOR�GH�HYDOXDFLyQ�GH�OD�FDOLGDG�GH�

OD HQVHxDQ]D� XQLYHUVLWDULD� GHVGH� HO� SXQWR� GH� YLVWD� GH� ORV� DOXPQRV��

8QLYHUVLGDG� GH� &yUGRED�� 5HFXSHUDGR� HO� ��� GH� PDU]R GHO� ������ GH

KWWS���KHOYLD�XFR�HV�[POXL�ELWVWUHDP�KDQGOH������������������������

���SGI"VHTXHQFH �

2&'(� �������� ,QGXVWULDO� &RPSHWLWLYHQHVV�� %HQFKPDUNLQJ� %XVLQHVV�

(QYLURQPHQWV�,Q�7KH�*OREDO�(FRQRP\�

5RPHUR�� -�� 	� *XHYDUD�� 6�� �������� /LQHDPLHQWRV� (VWUDWpJLFRV� FODYHV� GH�

&RPSHWLWLYLGDG� SDUD� OD� LQWURGXFFLyQ� \� IRUWDOHFLPLHQWR� HQ� OD� DFWLYLGDG�

([SRUWDGRUD�� ODV�0<3(6�GHO�VHFWRU� $UWHVDQDO�HQ� OD� UHJLyQ�GH�3LXUD��

IUHQWH� D� ODV� QXHYDV� WHQGHQFLDV� GHO� PHUFDGR�� 8QLYHUVLGDG� GH� 3LXUD��

5HFXSHUDGR� HO� ��� GH� PDU]R GHO� ������ GH

KWWSV���SLUKXD�XGHS�HGX�SH�ELWVWUHDP�KDQGOH������������$(B����SGI"

VHTXHQFH �



ϳϭ

$1(;2 1��

&8(67,21$5,2

(O� SUHVHQWH� FXHVWLRQDULR� WLHQH� FRPR� SURSyVLWR� IXQGDPHQWDO� UHXQLU� LQIRUPDFLyQ�

VREUH�HO�PRGHOR�GH�H[FHOHQFLD�()40�\�FRPSHWLWLYLGDG�GH�OD� HPSUHVD�:RUOG�)UXLW�

3HUXYLDQ� 3URGXFW�� SURYLQFLD� GH� +XDXUD�� (O� FXHVWLRQDULR� HV� DQyQLPR� \� OD�

LQIRUPDFLyQ� VHUi� XWLOL]DGD� ~QLFDPHQWH� SDUD� ILQHV� DFDGpPLFRV� \� VH� JDUDQWL]D�

HVWULFWD�FRQILGHQFLDOLGDG�

,� 3RU�IDYRU�PDUTXH�FRQ�XQD�HTXLV��;��HQ�HO�HVSDFLR�FRUUHVSRQGLHQWH�

D�*pQHUR

0DVFXOLQR

)HPHQLQR

E�(GDG

(QWUH����DxRV�D����DxRV

(QWUH����DxRV�D����DxRV

(QWUH����DxRV�D����DxRV

0iV�GH����DxRV
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