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&RQ� WRGR� PL� FDULxR� \� PL� DPRU� SDUD� PLV�

SDGUHV�TXH�KLFLHURQ�WRGR�HQ�OD�YLGD�SDUD�TXH�

\R�SXGLHUD� ORJUDU�PLV� VXHxRV��PRWLYDUPH� \�

GDUPH�OD�PDQR�FXDQGR�VHQWtD�TXH�HO�FDPLQR�

VH� WHUPLQDED�� D� XVWHGHV� SRU� VLHPSUH� PL�

FRUD]yQ�\�PL�DJUDGHFLPLHQWR�

0DULQRO\�0XOOLVDFD�=DSDWD
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$� 'LRV� QXHVWUR� VHxRU�� SRU� GDUPH� OD� RSRUWXQLGDG� GH� YLYLU�� SRU�

UHJDODUPH� � OD� PDUDYLOORVD� IDPLOLD� TXH� WHQJR�� � SRU� � EHQGHFLUPH�

VLHPSUH�\�GHPRVWUDUPH�TXH�FRQ�KXPLOGDG��SDFLHQFLD�\�VDELGXUtD��

WRGR�HV�SRVLEOH��

$�PLV� � GRFHQWHV�� � SRU� FRPSDUWLU� VXV� � FRQRFLPLHQWRV FLHQWtILFRV��

SDFLHQFLD�\�FRQILDQ]D�EULQGDGD��TXH�PH�D\XGDUiQ�HQ�Pt�GHVHPSHxR�

SURIHVLRQDO�\�HQ�PL�YLGD�GLDULD���

0DULQRO\�0XOOLVDFD�=DSDWD
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&DStWXOR�, ��

���� 'HVFULSFLyQ�GH�OD�UHDOLGDG�SUREOHPiWLFD� ϭϮ

���� )RUPXODFLyQ�GHO�3UREOHPD ϭϯ

������ 3UREOHPD�JHQHUDO ϭϯ

������ 3UREOHPDV�HVSHFtILFRV� ϭϯ

���� 2EMHWLYRV�GH�OD�,QYHVWLJDFLyQ ϭϰ

������ 2EMHWLYR�*HQHUDO� ϭϰ

������ 2EMHWLYRV�HVSHFtILFRV� ϭϰ

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

&DStWXOR�,,��0$5&2�7(Ï5,&2 ��

�����$17(&('(17(6�'(�/$�,19(67,*$&,Ï1 ϭϲ

������ ,QWHUQDFLRQDO ϭϲ

����������1DFLRQDOHV� ϭϵ

���� %DVHV�WHyULFDV Ϯϭ

������ &RQFHSWR�GH�FDOLGDG�GH�VHUYLFLRV� Ϯϭ

�������� ,PSRUWDQFLD�GH�OD�FDOLGDG�GH�ORV�VHUYLFLRV� Ϯϯ

�������� 0RGHORV�GH�FDOLGDG�HQ�HO�VHUYLFLR� Ϯϰ

�������� 3ULQFLSLRV�GH�JHVWLyQ�,62����� Ϯϵ

�������� /D�JHVWLyQ�GH�FDOLGDG� ϯϬ

�������� 'LPHQVLRQHV�GH�OD�FDOLGDG�GH�ORV�VHUYLFLRV� ϯϭ

������ 'HVDUUROOR�SURGXFWLYR�GH�PHUFDGR� ϯϯ

�������� %HQHILFLRV�GH�OD�SURGXFWLYLGDG� ϯϰ

�������� )DFWRUHV�TXH�LQIOX\HQ�HQ�OD�SURGXFWLYLGDG� ϯϱ

�������� 'LPHQVLRQHV�GH�GHVDUUROOR SURGXFWLYR� ϯϲ



ǀ

���� )RUPXODFLyQ�GH�OD�+LSyWHVLV ϯϴ

������ +LSyWHVLV�JHQHUDO ϯϴ

������ +LSyWHVLV�HVSHFtILFDV ϯϴ

���� 'HILQLFLyQ�GH�7pUPLQRV�%iVLFRV ϯϴ

&DStWXOR�,,,��0(72'2/2*Ë$ ��

����� 'LVHxR�0HWRGROyJLFR ϰϬ

��������7LSR ϰϭ

�������(QIRTXH ϰϭ

������3REODFLyQ�\�0XHVWUD ϰϭ

�������3REODFLyQ� ϰϭ

�������0XHVWUD� ϰϮ

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

�������'HILQLFLyQ�&RQFHSWXDO ϰϯ

�������'HILQLFLyQ�2SHUDFLRQDO� ϰϰ

�������'HILQLFLyQ�&RQFHSWXDO� ϰϰ

�������'HILQLFLyQ�2SHUDFLRQDO� ϰϱ

�����7pFQLFDV�H�,QVWUXPHQWRV�GH�UHFROHFFLyQ�GH�GDWRV ϰϱ

������� 7pFQLFDV�D�HPSOHDU ϰϱ

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

����� 7pFQLFDV�SDUD�HO�SURFHGLPLHQWR�GH�OD�LQIRUPDFLyQ ϱϬ

&$3Ë78/2�,9��5(68/7$'26 ��

����� $QiOLVLV�GHVFULSWLYR�GH�ODV�YDULDEOHV ϱϭ

����� 3UXHED�GH�+LSyWHVLV ϲϭ

��������+LSyWHVLV�*HQHUDO ϲϭ

������� 3UXHED�GH�+LSyWHVLV�(VSHFtILFDV� ϲϮ

&DStWXOR�9��',6&86,Ï1��&21&/86,Ï1�<�5(&20(1'$&,21(6 ��

�����'LVFXVLyQ�GH�5HVXOWDGRV ϲϴ

�����&RQFOXVLRQHV ϳϭ

�����5HFRPHQGDFLRQHV ϳϯ
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5HIHUHQFLDV�%LEOLRJUiILFDV� ��

$1(;26 ��
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�� 2SHUDFLRQDOL]DFLyQ�GH�OD�YDULDEOH�[ ��

�� 2SHUDFLRQDOL]DFLyQ�GH�OD�YDULDEOH�\� ��

�� (VFDOD�GH�/LNHUW ��

�� 9DOLGDFLyQ�SRU�H[SHUWRV�YDULDEOH�[ ��

�� 9DOLGDFLyQ�SRU�H[SHUWRV�YDULDEOH�\ ��

�� 5HVXOWDGRV�GH�GLVWULEXFLyQ�FDOLGDG�GH�VHUYLFLRV� ��

�� 5HVXOWDGR�GH�OD�GLPHQVLyQ���ILDELOLGDG ��

�� 5HVXOWDGR�GH�OD�GLPHQVLyQ�FDSDFLGDG�GH�UHVSXHVWD� ��

�� 5HVXOWDGR�GH�OD�GLPHQVLyQ�VHJXULGDG� ��

�� 5HVXOWDGR�GH���GLPHQVLyQ�HPSDWtD� ��

�� 5HVXOWDGR�GH���(OHPHQWRV�7DQJLEOHV ��

�� 5HVXOWDGR�GH�GHVDUUROOR�SURGXFWLYR�GHO�PHUFDGR� ��

�� 5HVXOWDGR�GH�GLVWULEXFLyQ�GLPHQVLyQ�(ILFLHQFLD� ��

��

��

��

��

5HVXOWDGR�GH�OD�GLPHQVLyQ�HIHFWLYLGDG

5HVXOWDGR�GH�OD�GLPHQVLyQ�HILFDFLD�

3UXHED�GH�1RUPDOLGDG

3UXHED�GH�1RUPDOLGDG

��

��

��

��

�� &RQWUDVWDFLyQ�GH�+LSyWHVLV�*HQHUDO ��

�� 3UXHED�GH�+LSyWHVLV�(VSHFLILFD�� ��

�� 3UXHED�GH�+LSyWHVLV�(VSHFLILFD�� ��

��

��

3UXHED�GH�+LSyWHVLV�(VSHFLILFD��

3UXHED�GH�+LSyWHVLV�(VSHFLILFD��

��

��
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�� 5HVXOWDGR���GH�FDOLGDG�GH�VHUYLFLRV�DO�FOLHQWH ��

�� 5HVXOWDGR�GH���ILDELOLGDG ��

�� 5HVXOWDGR�FDSDFLGDG�GH�UHVSXHVWD�� ��

�� 5HVXOWDGR�GH�VHJXULGDG� ��

�� 5HVXOWDGR�GH�HPSDWtD ��

�� 5HVXOWDGRV�WDQJLEOHV ��

�� 5HVXOWDGR�GH�GHVDUUROOR�SURGXFWLYR�GH�PHUFDGR ��

��

��

��

5HVXOWDGR�GH�HILFLHQFLD�

5HVXOWDGR�GH���HIHFWLYLGDG�

5HVXOWDGR�GH���HILFDFLD�

��

��

��



ŝǆ

5(680(1

2EMHWLYR�GH�OD�LQYHVWLJDFLyQ�IXH� 'HWHUPLQDU�GH�TXp�PDQHUD�OD�FDOLGDG�GH�VHUYLFLR�DO�FOLHQWH�

VH� UHODFLRQD� FRQ� HO� GHVDUUROOR� SURGXFWLYR� GHO� PHUFDGR� $FRPHUVXU� � +XDFKR� DxR� �����

0HWRGRORJtD�� VH� GHVDUUROOy� EDMR� XQ� GLVHxR� GHVFULSWLYR� FRUUHODFLRQDO� FRQ� HQIRTXH

FXDQWLWDWLYR�GH�WHQGHQFLD�QR�H[SHULPHQWDO�FRQ�XQD�PXHVWUD�GH����SDUWLFLSDQWHV��3DUD�UHFRJHU�

OD� LQIRUPDFLyQ� UHTXHULGD�� SUHYLDPHQWH� VH� UHDOL]y� OD� HODERUDFLyQ� GHO� FRQVWUXFWR� GH� ORV�

LQVWUXPHQWRV�ORV�TXH� IXHURQ�YDOLGDGRV�SRU�H[SHUWRV�� OXHJR�VH�DSOLFy� OD�SUXHED� SLORWR�D����

SDUWLFLSDQWHV� HQ� DPEDV� YDULDEOHV� REMHWR� GH� QXHVWUR� HVWXGLR�� 5HVXOWDGRV� OD� YDOLGH]� \�

FRQILDELOLGDG��VH�REWXYR�PHGLDQWH�OD�WpFQLFD��HO�DOID�GH�&URQEDFK��3DUD�OD�YDULDEOH�FDOLGDG�GH�

VHUYLFLR�DO�FOLHQWH��FRPR���LQVWUXPHQWR�VH�XWLOL]y�HO�FXHVWLRQDULR�GH����SUHJXQWDV�JUDGXDGR�

HQ� OD� HVFDOD� /LNHUW�� DVLPLVPR� SDUD� OD� YDULDEOH� GHVDUUROOR� SURGXFWLYR� HQ� ORV�PHUFDGRV�� VH�

XWLOL]y�XQ�FXHVWLRQDULR�GH����SUHJXQWDV�HQ�OD�PLVPD�HVFDOD��(Q�OD�HVWDGtVWLFD�GHVFULSWLYD�VH�

REVHUYD�TXH�OD�PD\RUtD�GH�ODV�GLPHQVLRQHV�HVWXGLDGDV�VH�XELFDQ�HQ�HO�QLYHO�PDOR�\�UHJXODU��

LQGLFiQGRQRV�FODUDPHQWH��OD�DSUHFLDFLyQ�GH�FDGD�XQR�GH�ORV�HQFXHVWDGRV��\�TXH�VH�GHEH�WRPDU�

DOJXQDV� DOWHUQDWLYDV� SDUD� WUDWDU� GH� VROXFLRQDU��(Q� OD� SUHVHQWH� LQYHVWLJDFLyQ� VH� DUULEy� D� OD�

FRQFOXVLyQ� TXH�� H[LVWH� UHODFLyQ� GH� PRGHUDGD� \� IXHUWH� FRQILDELOLGDG� HQWUH� /D� FDOLGDG� GH�

VHUYLFLR�DO�FOLHQWH�\�HO�GHVDUUROOR�SURGXFWLYR�GHO�PHUFDGR $FRPHUVXU�� +XDFKR�������FX\R�

FRHILFLHQWH� GH� FRUUHODFLyQ� HV� GH� ������� DO� YHULILFDU� ODV� KLSyWHVLV� HVSHFtILFDV� WDPELpQ� VH�

REVHUYD� UHODFLyQ PRGHUDGD�� FRQ� ODV� GLPHQVLRQHV� TXH� VH� KDQ� WRPDGR� HQ� FXHQWD�� 'H� HVWD�

PDQHUD�VH�KD�ORJUDGR�ORV�REMHWLYRV�SURSXHVWRV�HQ�OD�LQYHVWLJDFLyQ�

3DODEUDV�FODYHV��&DOLGDG GH�VHUYLFLRV DO�FOLHQWH�\�GHVDUUROOR�SURGXFWLYR�GHO�PHUFDGR�
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7KH�REMHFWLYH RI�WKH�LQYHVWLJDWLRQ�ZDV��'HWHUPLQH�KRZ�WKH�TXDOLW\�RI�FXVWRPHU�VHUYLFH�LV�

UHODWHG� WR� WKH� SURGXFWLYH� GHYHORSPHQW� RI� WKH� $FRPHUVXU� � +XDFKR� ����� PDUNHW��

0HWKRGRORJ\� ZDV� GHYHORSHG� XQGHU� D� GHVFULSWLYH� FRUUHODWLRQDO� GHVLJQ� ZLWK� D� QRQ�

H[SHULPHQWDO�TXDQWLWDWLYH DSSURDFK�ZLWK�D�VDPSOH�RI����SDUWLFLSDQWV��7R�FROOHFW�WKH�UHTXLUHG�

LQIRUPDWLRQ�� WKH� FRQVWUXFW� RI� WKH� LQVWUXPHQWV� ZDV� SUHYLRXVO\� FDUULHG� RXW�� ZKLFK� ZHUH�

YDOLGDWHG�E\�H[SHUWV��WKHQ�WKH�SLORW�WHVW�ZDV�DSSOLHG�WR����SDUWLFLSDQWV�LQ�ERWK�YDULDEOHV�REMHFW�

RI�RXU�VWXG\��5HVXOWV��YDOLGLW\�DQG�UHOLDELOLW\��ZDV�REWDLQHG�WKURXJK�WKH�WHFKQLTXH��&URQEDFK
V�

DOSKD�� )RU� WKH� YDULDEOH� TXDOLW\� RI� VHUYLFH� WR� WKH� FOLHQW�� DV� D� WRRO� WKH� TXHVWLRQQDLUH� RI� ���

TXHVWLRQV�ZDV�XVHG��JUDGHG�RQ�WKH�/LNHUW�VFDOH��DOVR�IRU�WKH�YDULDEOH�SURGXFWLYH�GHYHORSPHQW�

LQ�WKH�PDUNHWV��D�TXHVWLRQQDLUH�RI����TXHVWLRQV�ZDV�XVHG�LQ�WKH�VDPH�VFDOH��,Q�WKH�GHVFULSWLYH�

VWDWLVWLFV�LW�LV�REVHUYHG�WKDW�PRVW�RI�WKH�VWXGLHG�GLPHQVLRQV�DUH�ORFDWHG�LQ�WKH�EDG�DQG�UHJXODU�

OHYHO�� LQGLFDWLQJ� FOHDUO\�� WKH� DSSUHFLDWLRQ� RI� HDFK� RI� WKH� UHVSRQGHQWV�� DQG� WKDW� VRPH�

DOWHUQDWLYHV�PXVW�EH�WDNHQ�WR�WU\�WR�VROYH�WKHP��,Q�WKH�SUHVHQW�LQYHVWLJDWLRQ��LW�ZDV�FRQFOXGHG�

WKDW��WKHUH� LV�D�PRGHUDWH�WR�VWURQJ�UHOLDELOLW\�UHODWLRQVKLS�EHWZHHQ�WKH�TXDOLW\�RI�FXVWRPHU�

VHUYLFH�DQG� WKH�SURGXFWLYH�GHYHORSPHQW�RI� WKH�$FRPHUVXU� � +XDFKR������PDUNHW��ZKRVH�

FRUUHODWLRQ� FRHIILFLHQW� LV� ������� E\� YHULI\LQJ� VSHFLILF� K\SRWKHVHV� DV� ZHOO� PRGHUDWH�

UHODWLRQVKLS�LV�REVHUYHG��ZLWK�WKH�GLPHQVLRQV�WKDW�KDYH�EHHQ�WDNHQ�LQWR�DFFRXQW��,Q�WKLV�ZD\�

WKH�REMHFWLYHV�SURSRVHG�LQ�WKH�UHVHDUFK�KDYH�EHHQ�DFKLHYHG�

.H\ZRUGV��4XDOLW\�RI�VHUYLFHV�WR�WKH�FOLHQW�DQG�SURGXFWLYH�GHYHORSPHQW�RI�WKH�PDUNHW�
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8QD� LQYHVWLJDFLyQ�� WLHQH� XQD� SRVLEOH� UHVSXHVWD� DO� SUREOHPD� SUHYLDPHQWH� SODQWHDGR�� HVWD�

SRVLEOH� UHVSXHVWD� UHVXOWD� VHU� OD� KLSyWHVLV� SODQWHDGD�� FX\R� YDORU� VH� FRQRFH� GHVSXpV� GH� OD�

SUXHED�TXH�VH�UHDOLFH�DO�WpUPLQR�GH��OD�LQYHVWLJDFLyQ��HO�FXDO�SXHGH�VHU�SRVLWLYD�R�QHJDWLYD��

GHSHQGLHQGR�VL�VH�DFHSWD�OD�KLSyWHVLV�QXOD�R�DOWHUQD��FRPR�FRQVHFXHQFLD�GH�SUREDU�OD�UHODFLyQ�

TXH�H[LVWH�HQWUH�ODV�YDULDEOHV�FRPR�VRQ��OD�FDOLGDG�GH�VHUYLFLR�DO�FOLHQWH�VH�UHODFLRQD�FRQ�HO�

GHVDUUROOR�SURGXFWLYR�GHO�PHUFDGR�$FRPHUVXU�� +XDFKR�DxR�������/D�SUHVHQWH�LQYHVWLJDFLyQ�

VH� FRQYLHUWH� VHU� XQ� LQVWUXPHQWR� UHIHUHQWH� SDUD� DTXHOORV� SURIHVLRQDOHV� TXH� WLHQH� OD�

RSRUWXQLGDG� GH� GLULJLU� XQD� HPSUHVD�� FRQVLGHUDQGR� TXH� OD� FDOLGDG� GHO� VHUYLFLR GHQWUR� GHO�

FRQWH[WR�HV�LPSRUWDQWH�SDUD�ORJUDU�PHWDV�\�REMHWLYRV��IRUPXODGRV�D�FRUWR�\�D�ODUJR�SOD]R�SDUD�

OD�LQVWLWXFLyQ�FRQFOX\HQGR�HQ�OD�SUHRFXSDFLyQ�SHUPDQHQWH�HQ�HO�PDQHMR�GH�VXV�UHVSHFWLYRV�

LQGLFDGRUHV��

(O�GHVDUUROOR� GH�OD�SUHVHQWH�LQYHVWLJDFLyQ�SUHVHQWD�VHLV�FDStWXORV��&DStWXOR�,��WUDWD�GHO�

SUREOHPD� GH� LQYHVWLJDFLyQ�� HO� PLVPR� TXH� FRPSUHQGH� SXQWRV� HVHQFLDOHV�� WDOHV� FRPR� HO�

SODQWHDPLHQWR� GHO� SUREOHPD� JHQHUDO� \� SUREOHPDV� HVSHFtILFRV�� VH� KD� FRQVLGHUDGR� OD�

MXVWLILFDFLyQ�GHVGH�HO�DVSHFWR�WHyULFD�SUiFWLFD��ODV�OLPLWDFLRQHV��DQWHFHGHQWHV�\�REMHWLYRV�GH�

OD� LQYHVWLJDFLyQ�JHQHUDO�\�HVSHFtILFRV��(Q�HO�&DStWXOR�,,��VH�FRQVLGHUD� ORV�DQWHFHGHQWHV��HO�

PDUFR�WHyULFR��\�ORV�WpUPLQRV�EiVLFRV��(O�&DStWXOR�,,,��FRPSUHQGH�HO�DVSHFWR�PHWRGROyJLFR�

GH�OD�LQYHVWLJDFLyQ��GRQGH�VH�HVSHFLILFDQ�HO�'LVHxR�0HWRGROyJLFR��HO�WLSR�\�QLYHO�GHO�GLVHxR�

GH� OD� LQYHVWLJDFLyQ��HO�HQIRTXH��SREODFLyQ� \�PXHVWUD�� RSHUDFLRQDOL]DFLyQ GH� ODV�YDULDEOHV��

WpFQLFDV�H�LQVWUXPHQWRV�GH�UHFROHFFLyQ�GH�GDWRV��YDOLGDFLyQ�\�FRQILDELOLGDG�\�HO�PpWRGR�GH�

DQiOLVLV�GH�GDWRV��(Q�HO�&DStWXOR�,9��VH�GHVFULEH H�LQWHUSUHWD ORV�GDWRV�UHFRJLGRV��VH�SURFHVy�

OD� LQIRUPDFLyQ�\�VH�RUJDQL]DURQ� ORV�UHVXOWDGRV�GH�OD�HVWDGtVWLFD�GHVFULSWLYD��&DStWXOR�9�VH�

WUDWy�GH� ODV�GLVFXVLRQHV��FRQFOXVLyQ� \� UHFRPHQGDFLRQHV�7DPELpQ� VH�GLVFXWLHURQ� WRGRV� ORV

UHVXOWDGRV�FRQWUDVWDQGR�FRQ�ORV�DQWHFHGHQWHV�GHO�HVWXGLR�\�YHULILFDQGR�HO�FXPSOLPLHQWR�GH�

ODV�WHRUtDV��3RU�RWUR�ODGR��VH�PHQFLRQDQ�ODV�FRQFOXVLRQHV�GRQGH�VH�DUULEDURQ�VHxDODQGR�ODV�

SRVLEOHV� VXJHUHQFLDV�� &DStWXOR� 9,� )LQDOPHQWH� VH� SODVPDQ� ODV� UHIHUHQFLDV� ELEOLRJUiILFDV��

LQFRUSRUiQGRVH�ORV�UHVSHFWLYRV�DQH[RV��
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���� 'HVFULSFLyQ�GH�OD�UHDOLGDG�SUREOHPiWLFD�

'HVGH�HO�LQLFLR�GH�OD�DSDULFLyQ�GH�OD�KXPDQLGDG��VH�KDQ�JHVWDGR�ODV�RUJDQL]DFLRQHV�FRQ�

OD�ILQDOLGDG�GH�VROXFLRQDU�DOJXQRV�SUREOHPDV�TXH�VH�KDQ�SUHVHQWDGR�HQ�HO�WUDQVFXUULU�

GH�VXV�YLGDV��XQR�GH�HVWDV�DFWLYLGDGHV�HV�OD�FUHDFLyQ�GH�RUJDQL]DFLRQHV�D�QLYHO�PXQGLDO��

TXH�FRQ�HO�WUDVFXUULU�GHO�WLHPSR�IXHURQ�GLIHUHQFLiQGRVH�HQ�HVWDWDOHV�\�SULYDGDV��(Q�HO�

WUDVFXUVR�GHO�WLHPSR��VH�KDQ�SUHVHQWDGR�GLYHUVRV�SUREOHPDV�GH�OD�JHVWLyQ�GHO�WDOHQWR�

KXPDQR�\�TXH�HVWD�UHSHUFXWH�HQ�HO�GHVHPSHxR�ODERUDO�GHO�WUDEDMDGRU��SRU�HQGH��HQ�HO�

FUHFLPLHQWR�GH�OD�RUJDQL]DFLyQ�D�QLYHO�PXQGLDO��SUHVHQWiQGRVH�GLIHUHQFLDV�TXH��HQ�ORV�

GLIHUHQWHV� SDtVHV� GHO�PXQGR� VH� GDQ� HQ� IRUPD�GHVLJXDO� GH� DFXHUGR� DO�PDQHMR� GH� ODV�

WHFQRORJtDV��

(VWRV�PLVPRV�DFRQWHFLPLHQWRV�VH�SURGXFHQ�HQ�ODV�GLIHUHQWHV�HPSUHVDV�GH SUHVWLJLR�GH�

QLYHO� LQWHUQDFLRQDO��WDO�HV�HO�FDVR�GH�PXFKDV�RUJDQL]DFLRQHV�S~EOLFDV�R�SULYDGDV�TXH�

UHDOL]DQ�OD�JHVWLyQ�GHO�WDOHQWR�KXPDQR�D�QLYHO�GH�DPpULFD��VH�UHIOHMD�HQ�OD�LGHQWLILFDFLyQ�

GHO�WUDEDMDGRU�FRQ�OD�HPSUHVD�X�RUJDQL]DFLyQ�\�pVWD�DSRUWD�SDUD�JHQHUDU�XQ�FUHFLPLHQWR��

3RU�HOOR�HVWDV�HPSUHVDV�DSXHVWDQ�HQ� OD� IRUPDFLyQ�\�FDSDFLWDFLyQ�GHO� WUDEDMDGRU�SDUD�

TXH�GH�HVWH�PRGR�PHMRUH�OD�FDOLGDG�HQ�OD�SURGXFFLyQ�\�HO�GHVHPSHxR�ODERUDO�SRU�HQGH�

OD�UHQWDELOLGDG��7DOHV�FDPELRV�\�ODV�JUDQGHV�WHQGHQFLDV�KDFLD�HO�OLEUH�PHUFDGR�SDUD�XQ�

PXQGR�JOREDOL]DGR��KDQ�HPSH]DGR�D�DJUDQGDU�ODV�EUHFKDV�VRFLDOHV�\�SRU�HQGH�GHMDU�HQ�

GHVFXLGR� D� TXLHQHV� SRU� GLYHUVDV� FLUFXQVWDQFLDV�� KDQ� TXHGDGR� UH]DJDGRV� HQ� HO�

QDFLPLHQWR�\�GHVHQYROYLPLHQWR�GHO�DFWXDQWH�VLVWHPD�HFRQyPLFR��
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6LQ� HPEDUJR�� HVWD� HV� XQD� VLWXDFLyQ� TXH� DTXHMD� HQ� VX� PD\RUtD� D� ODV� HPSUHVDV� GHO�

WHUULWRULR�SHUXDQR��HQ�ODV�TXH�VH�WLHQHQ�TXH�WRPDU�GHFLVLRQHV�GH�VHOHFFLRQDU�DO�SHUVRQDO�

SDUD�SRGHU�WUDEDMDU�HQ�ORV�GLVWLQWRV�SXHVWRV�GH�WUDEDMR�TXH�SRVHHQ�ODV�HPSUHVDV��VLHQGR�

OR�PiV�UHFRPHQGDEOH�TXH�HVWRV�SXHVWRV�ORV�SXHGDQ�RFXSDU�ORV�TXH�WLHQHQ�SUHSDUDFLyQ�

R�FXDOLGDGHV�SDUD�HVWH�WLSR�GH�WUDEDMR��6LQ�HPEDUJR� SRU�GHVFRQRFLPLHQWR�GHO�XVR�GH�

FLHUWDV� WpFQLFDV� QR� VH� SXHGH� VHOHFFLRQDU� WHQLHQGR� TXH� KDFHU� XQ� JDVWR� SDUD� SRGHU�

FDSDFLWDU�DO�SHUVRQDO�SDUD�SRGHU�ORJUDU�PD\RU�SURGXFFLyQ�\�GH�FDOLGDG�GH�ORV�SURGXFWRV�

TXH�VH�SURGXFHQ�\�EULGDU�XQ�VHUYLFLR�GH�FDOLGDG�D�ORV�XVXDULRV�

(VWRV� DFRQWHFLPLHQWRV� VH� SUHVHQWDQ� WDPELpQ� HQ� OD� SURYLQFLD� GH� +XDXUD��

HVSHFtILFDPHQWH� HQ� OD� FLXGDG� GH� +XDFKR�� GRQGH� VH� HQFXHQWUD� XELFDGR� HO� PHUFDGR�

$&20(5685���REMHWR�GH�PXHVWUR�HVWXGLR���GRQGH�H[LVWHQ�FLHUWRV�SUREOHPDV�FRPR��

&DUHFH�GH�WHFKRV�DGHFXDGRV��GH�ORV�SXHVWRV�GH�WUDEDMR��TXH�SHUPLWD�XQ�DPELHQWH�GH�

YHQWLODFLyQ��&HUUDU�ORV�SXHVWRV�GHO�PHUFDGR�HQ�GtDV�GH�PD\RU�FRQFXUUHQFLD�GH�FOLHQWHV��

1R�VH�FXPSOH�FRQ�OD�HQWUHJD�GH�WUDEDMRV�HQ�ORV�SOD]RV�FRQYHQLGRV��&DUHFH�GH�SHUVRQDO�

GH�VHJXULGDG�SDUD�SURWHJHU�GH�URERV�D�ORV�FOLHQWHV�TXH�FRQFXUUHQ�D�GLDULR�DO�PHUFDGR��

KHFKRV� FRPR� HVWDV� JHQHUD� SUREOHPDV� DXVHQFLD� SDXODWLQD� GH� ORV� FOLHQWHV�� TXH� HQ� HO�

IXWXUR�SHOLJUD�HO�IUDFDVR�\�R�FLHUUH�GH�XQ�PHUFDGR�XELFDGR�HQ�XQ�OXJDU�FpQWULFR�GH�OD�

FLXGDG�GH�+XDFKR���1XHVWUD�LQYHVWLJDFLyQ�HV�LQGDJDU��GH�TXp�PDQHUD�ORV�VHUYLFLRV�GHO�

PHUFDGR�$&20(5685��VH�UHODFLRQD�FRQ�HO�GHVDUUROOR�HFRQyPLFR�\�SRGHU�KDFHU ODV�

UHFRPHQGDFLRQHV� SDUD� GDU� VROXFLyQ� D� ORV� SUREOHPDV� GHWHFWDGRV�� (Q� EDVH� D� ORV�

IXQGDPHQWRV�PHQFLRQDGRV��SODQWHDPRV�HO�VLJXLHQWH�SUREOHPD�GH�LQYHVWLJDFLyQ�

���� )RUPXODFLyQ�GHO�3UREOHPD

������ 3UREOHPD�JHQHUDO

¢'H�TXp�PDQHUD�OD�FDOLGDG�GH�VHUYLFLR�DO�FOLHQWH�VH�UHODFLRQD�FRQ�HO�GHVDUUROOR�

SURGXFWLYR�GHO�PHUFDGR�$FRPHUVXU�± +XDFKR�DxR�����"�

������ 3UREOHPDV�HVSHFtILFRV�

D� ¢'H�TXp�PDQHUD�OD�ILDELOLGDG�VH�UHODFLRQD�FRQ�HO�GHVDUUROOR�SURGXFWLYR�GHO�

PHUFDGR�$FRPHUVXU�� +XDFKR�DxR�����"
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E� ¢'H�TXp�PDQHUD�OD�FDSDFLGDG�GH�UHVSXHVWD�VH�UHODFLRQD�FRQ�HO�GHVDUUROOR�

SURGXFWLYR�GHO�PHUFDGR�$FRPHUVXU�� +XDFKR�DxR�����"

F� ¢'H�TXp�PDQHUD�VH���UHODFLRQD�OD�VHJXULGDG�VH�UHODFLRQD�FRQ�HO�GHVDUUROOR�

SURGXFWLYR�GHO�PHUFDGR�$FRPHUVXU� +XDFKR�DxR�����"

G� ¢&XiO�HV�OD�UHODFLyQ�GH�OD�HPSDWtD�\�HO�GHVDUUROOR�SURGXFWLYR�GHO�PHUFDGR�

$FRPHUVXU�� +XDFKR�DxR�����"

H� ¢'H�TXp�PDQHUD� ORV�HOHPHQWRV�WDQJLEOHV�VH�UHODFLRQDQ�FRQ�HO�GHVDUUROOR�

SURGXFWLYR�GHO�PHUFDGR�$FRPHUVXU�� +XDFKR�DxR�����"�

���� 2EMHWLYRV�GH�OD�,QYHVWLJDFLyQ

������ 2EMHWLYR�*HQHUDO�

'HWHUPLQDU�GH�TXp�PDQHUD�OD�FDOLGDG�GH�VHUYLFLR�DO�FOLHQWH�VH�UHODFLRQD�FRQ�

HO�GHVDUUROOR�SURGXFWLYR�GHO�PHUFDGR�$FRPHUVXU�� +XDFKR�DxR������

������ 2EMHWLYRV�HVSHFtILFRV�

D� 'HWHUPLQDU�GH�TXp�PDQHUD� OD�FDOLGDG�GH�VHUYLFLR�DO�FOLHQWH�VH�UHODFLRQD�

FRQ HO�GHVDUUROOR SURGXFWLYR�GHO�PHUFDGR�$FRPHUVXU�± +XDFKR�DxR������

E� &RQRFHU� GH� TXp�PDQHUD� OD� FDSDFLGDG� GH� UHVSXHVWDV� VH� UHODFLRQD� FRQ� HO�

GHVDUUROOR�SURGXFWLYR�GHO�PHUFDGR�$FRPHUVXU�� +XDFKR�DxR������

F� (VSHFLILFDU� GH� TXp� PDQHUD� OD� VHJXULGDG� VH� UHODFLRQD� FRQ� HO� GHVDUUROOR�

SURGXFWLYR�GHO�PHUFDGR�$FRPHUVXU�� +XDFKR�DxR������

G� ,QGLFDU�GH�TXp�PDQHUD�OD�HPSDWtD�VH�UHODFLRQD�FRQ�HO�GHVDUUROOR�SURGXFWLYR�

GHO�PHUFDGR�$FRPHUVXU�� +XDFKR�DxR������

H� ([SOLFDU� GH� TXp�PDQHUD� ORV� HOHPHQWRV� WDQJLEOHV VH� UHODFLRQDQ� FRQ� � HO�

GHVDUUROOR�SURGXFWLYR�GHO�PHUFDGR�$FRPHUVXU�� +XDFKR�DxR������
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���� -XVWLILFDFLyQ�GH�OD�LQYHVWLJDFLyQ

/D�SUHVHQWH�LQYHVWLJDFLyQ�MXVWLILFD�SRUTXH�HO�HVWXGLR�SHUPLWLUi�FRQRFHU�OD�LQIOXHQFLD�TXH�

H[LVWH�HQWUH�OD�FDOLGDG�GH�VHUYLFLRV�DO�FOLHQWH��FRPR�XQ�UHFXUVR�GH�DSR\R�DO�GHVDUUROOR�GHO�

PHUFDGR�$FRPHUVXU�+XDFKR��DxR�������GH�OD�SURYLQFLD�GH�+XDXUD�+XDFKR�

/D�MXVWLILFDFLyQ�SUiFWLFD��VH�VXVWHQWD�HQ�TXH�QXHVWUR�WUDEDMR�GH�LQYHVWLJDFLyQ�VHUYLUi�

SDUD� RULHQWDU� HQ� OD� VROXFLyQ� GH� SUREOHPDV� SUiFWLFRV� GHO� PRPHQWR� TXH� VH� YLHQHQ�

VXVFLWDQGR� FRPR� SUREOHPD� HQ� ORV� GLIHUHQWHV� PHUFDGRV� H[LVWHQWHV HQ� OD� FLXGDG� GH�

+XDFKR��
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������ ,QWHUQDFLRQDO

'URJXHWW� �������� UHDOL]y�� OD���LQYHVWLJDFLyQ���FX\R���WtWXOR���HV�³&DOLGDG�� \�

6DWLVIDFFLyQ HQ�HO�6HUYLFLR�D &OLHQWHV GH OD ,QGXVWULD�$XWRPRWUL]� $QiOLVLV GH�

3ULQFLSDOHV )DFWRUHV TXH� $IHFWDQ� OD� (YDOXDFLyQ� GH� ORV &OLHQWHV� WHVLV�

VXVWHQWDGR HQ OD 8QLYHUVLGDG GH &KLOH FRQ OD ILQDOLGDG GH RSWDU HO WtWXOR

GH� LQJHQLHUR� FRPHUFLDO� (O� REMHWLYR� GH� OD� LQYHVWLJDFLyQ� IXH� 'HWHUPLQDU OD�

&DOLGDG�\�6DWLVIDFFLyQ HQ HO 6HUYLFLR D &OLHQWHV GH OD ,QGXVWULD $XWRPRWUL]�

OOHJDQGR D� ODV VLJXLHQWHV FRQFOXVLRQHV�� 8Q DVSHFWR UHOHYDQWH D WHQHU HQ

FXHQWD GH OD HYDOXDFLyQ HQ HO 6HUYLFLR DO�9HKtFXOR HV TXH�OD�VDWLVIDFFLyQ�HQ�

HVWH� SURFHVR� HV FODYH� SXHV HV DFi� GRQGH� VH� MXHJD HQ JUDQ SDUWH HO

HVWDEOHFLPLHQWR�GH XQD� UHODFLyQ�D ODUJR�SOD]R�FRQ HO�FOLHQWH� 'HQWUR�GH� ORV

UHVXOWDGRV GH�HVWH�HVWXGLR�VH�YLR�FRPR�LQFOXVR�XQD�H[SHULHQFLD VDWLVIDFWRULD

HQ HO 6HUYLFLR DO 9HKtFXOR KDFtD ³ROYLGDU´ XQD PDOD� H[SHULHQFLD HQ HO

SURFHVR GH YHQWDV� PRWLYDQGR D ORV FOLHQWHV D FRPSUDU RWUR�YHKtFXOR�GH�OD

PDUFD�� /RV HVWXGLRV UHDOL]DGRV SHUPLWLHURQ YHU TXH OD HYDOXDFLyQ TXH ORV

FOLHQWHV�KDFHQ�VREUH�HO GHVHPSHxR�HQ�VHUYLFLRV GH�ODV GLVWLQWDV PDUFDV GH�OD�

LQGXVWULD WLHQH IDFWRUHV FRPXQHV� /DV SULQFLSDOHV FDXVDV GH LQVDWLVIDFFLyQ�

SUHVHQWHV�VRQ FRPSDUWLGDV�SRU�ODV�PDUFDV��GHMDQGR�YHU TXH�HVWRV�SUREOHPDV

QR�VyOR�WLHQHQ TXH�YHU FRQ�OD�IRUPD�HQ TXH XQD HPSUHVD�SDUWLFXODU HQIUHQWD

ODV H[SHULHQFLDV GH VHUYLFLR� VLQR TXH FRQ OD IRUPD HQ�TXH KDVWD�DKRUD�OD
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LQGXVWULD KD LQWHUDFWXDGR FRQ ORV FOLHQWHV� 3UREOHPDV�FRPR�OD� OHQWLWXG�HQ�OD�

HQWUHJD�GH�ORV YHKtFXORV \ HO�QLYHO�GH�EXURFUDFLD�KDEODQ GH XQD LQGXVWULD HQ

OD�TXH� SRU GLYHUVRV PRWLYRV� ODV H[SHFWDWLYDV GH�ORV�FOLHQWHV�QR HVWiQ�GHO�WRGR

DMXVWDGDV�FRQ�ORV GHVHPSHxRV�SRVLEOHV�UHDOHV� 8Q DVSHFWR UHOHYDQWH D WHQHU

HQ FXHQWD GH OD HYDOXDFLyQ HQ HO 6HUYLFLR DO�9HKtFXOR HV TXH�OD�VDWLVIDFFLyQ

HQ� HVWH� SURFHVR� HV FODYH� SXHV HV DFi GRQGH� VH� MXHJD HQ� JUDQ SDUWH HO

HVWDEOHFLPLHQWR�GH�XQD UHODFLyQ�D ODUJR SOD]R�FRQ�HO�FOLHQWH� 'HQWUR�GH� ORV

UHVXOWDGRV GH HVWH�HVWXGLR�VH YLR�FRPR�LQFOXVR�XQD�H[SHULHQFLD�VDWLVIDFWRULD

HQ� HO 6HUYLFLR� DO� 9HKtFXOR KDFtD� ³ROYLGDU´ XQD PDOD� H[SHULHQFLD HQ HO

SURFHVR GH YHQWDV� PRWLYDQGR D ORV FOLHQWHV D FRPSUDU�RWUR�YHKtFXOR�GH�OD

PDUFD�

5XL] ������� UHDOL]y XQD LQYHVWLJDFLyQ WLWXODGR� ³3UHVXSXHVWR \�9DOLGDFLyQ�

GH�XQ0RGHOR�GH�&DOLGDG�GH�VHUYLFLR HQ�(GXFDFLyQ�,QIDQWLO´�0DGULG� (VSDxD��

SDUD� RSWDU HO� JUDGR� DFDGpPLFR� GH GRFWRU HQ� HGXFDFLyQ� HQ� OD� XQLYHUVLGDG�

&RPSOXWHQVH�GH 0DGULG� OOHJDQGR D�ODV FRQFOXVLRQHV� /D HGXFDFLyQ�LQIDQWLO

HV� GH� FDOLGDG� FXDQGR� VH� SURGXFH� HQ HO� QLxR� HO� GHVDUUROOR Pi[LPR� GH� VXV�

SRWHQFLDOLGDGHV D�SDUWLU GHO� WUDEDMR UHDOL]DGR�SRU HO SURIHVRU HQ�HO�DXOD HQ�

FRODERUDFLyQ� FRQ� ORV SDGUHV� (V XQ PRGHOR� FRQWH[WXDO� HODERUDGR�

HVSHFtILFDPHQWH� SDUD� HO� FRQWH[WR� HGXFDWLYR� HVSDxRO� FRQFUHWDPHQWH� SDUD�

HYDOXDU OD�FDOLGDG�GH�OD�HGXFDFLyQ LQIDQWLO LPSDUWLGD HQ�FHQWURV S~EOLFRV GH

OD�]RQD FHQWUR GH OD FRPXQLGDG GH 0DGULG� (O LQVWUXPHQWR TXH XWLOL]R VRQ

ORV RWURV SDUD� HO� SURIHVRU RWUD� SDUD OD� IDPLOLD� XQ� WHUFHUR� SDUD� UHFRJHU

LQIRUPDFLyQ�VREUH�HO GHVDUUROODGR ORJUDGR�SRU ORV DOXPQRV YDORUDGR�SRU HO�

SURIHVRU�

5H\HV ������ UHDOL]y OD� LQYHVWLJDFLyQ WLWXODGD� ³FDOLGDG� GHO� VHUYLFLR� SDUD�

DXPHQWDU OD VDWLVIDFFLyQ GHO� FOLHQWH� GH OD DVRFLDFLyQ VKDUH� VHGH�

+XHKXHWHQDQJR´ FX\R�REMHWLYR�IXH� GHWHUPLQDU OD�FDOLGDG GHO�VHUYLFLR�SDUD�

DXPHQWDU OD VDWLVIDFFLyQ GHO� FOLHQWH� GH OD DVRFLDFLyQ VKDUH� VHGH�

+XHKXHWHQDQJR� WHVLV VXVWHQWDGD�HQ OD�XQLYHUVLGDG�5DIDHO�/DQGtYDU� IXH�XQD�

LQYHVWLJDFLyQ� FRUUHODFLRQDO� OOHJDQGR� D ODV VLJXLHQWHV FRQFOXVLRQHV�� (V

HYLGHQWH� TXH� OD� VDWLVIDFFLyQ GH� OD� FDOLGDG GHO� VHUYLFLR� HV DFHSWDEOH HQ� ORV�

DVSHFWRV GH� ,QVWDODFLRQHV� ���� OLPSLH]D JHQHUDO ���� FDSDFLWDFLyQ GHO�
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SHUVRQDO ���� H�LQIRUPDFLyQ�DGHFXDGD������ PLHQWUDV TXH�KD\�LQVDWLVIDFFLyQ�

HQ�SDUTXHR�FRQ�HO����� &RPR�UHVXOWDGR GH� OD�FDSDFLWDFLyQ�GH�FDOLGDG GHO�

VHUYLFLR DSOLFDGD� OD VDWLVIDFFLyQ GHO� FOLHQWH� IXH� FDOLILFDGD FRPR� PX\

VDWLVIDFWRULD HVSHFtILFDPHQWH HQ LQIRUPDFLyQ FRQ HO ���� SDUTXHR FRQ ����

LQVWDODFLRQHV FRQ����� OD OLPSLH]D JHQHUDO�IXH�FDOLILFDGD�FRPR�VDWLVIDFWRULD

FRQ� ����� \� FDSDFLWDFLyQ� GHO� SHUVRQDO� FRQ� ����� FLHUWRV�DVSHFWRV

GLVPLQX\HURQ \D TXH QR IXHURQ ORV PLVPRV VXMHWRV HQFXHVWDGRV�GHVSXpV

GHO H[SHULPHQWR� SDUD YHULILFDU�FRQ PD\RU�FHUWH]D OD DSOLFDFLyQ GHO�PLVPR�

'H DFXHUGR FRQ ORV UHVXOWDGRV VH FRPSUXHED OD KLSyWHVLV RSHUDWLYD� OD FXDO�

DILUPD�TXH� /D�FDOLGDG�GHO�VHUYLFLR�Vt DXPHQWD�OD�VDWLVIDFFLyQ�GHO�FOLHQWH�HQ�

DVRFLDFLyQ� 6+$5(� VHGH +XHKXHWHQDQJR� OR� FXDO� D\XGD� DO� FUHFLPLHQWR�

LQWHJUDO�GH�OD PLVPD� \D TXH JHQHUD�TXH�HO�FRODERUDGRU HVWp�DWHQWR \ EULQGH�

XQ�VHUYLFLR�H[FHSFLRQDO�SDUD�TXH�HO�FOLHQWH�TXHGH�VDWLVIHFKR�

6H HVWDEOHFLy TXH HO ��� LQGLFD TXH OD DVRFLDFLyQ 6+$5( FDSDFLWD D VX�

SHUVRQDO D�FDGD � PHVHV HQ RWURV WHPDV TXH QR�VRQ�UHODFLRQDGRV D OD�FDOLGDG

GHO� VHUYLFLR� 6LQ HPEDUJR� VH REVHUYD� FODUDPHQWH TXH� GHVSXpV GH OD�

FDSDFLWDFLyQ GH FDOLGDG GHO VHUYLFLR HO ��� LQGLFD TXH KDQ UHFLELGR HVWH WLSR

GH� FDSDFLWDFLyQ� OD� FXDO� OHV KD� RULHQWDGR� D� EULQGDU FDOLGDG� GHO� VHUYLFLR�

DGHFXDGDPHQWH�� PDQWHQLHQGR��VX��SRVWXUD��TXH��UHFLEHQ��FDSDFLWDFLRQHV� D�

FDGD� � PHVHV \ UHODFLRQDGDV D� RWURV WHPDV� /D DVRFLDFLyQ 6+$5( SDUD

JDUDQWL]DU XQ VHUYLFLR GH FDOLGDG KDFLD VXV� FOLHQWHV YLVXDOL]D� FRPR�

FDUDFWHUtVWLFDV XQD EXHQD DWHQFLyQ� DPDELOLGDG�� FDOLGH]� OR� FXDO OH KD

SHUPLWLGR PDQWHQHU XQD� VDWLVIDFFLyQ GHO� FOLHQWH� DFHSWDEOH� /RV FOLHQWHV

H[WHUQRV SHUFLEHQ OD FDOLGDG GHO VHUYLFLR FRPR DFHSWDEOH HQ XQ����� VLQ�

HPEDUJR� FXDQGR� VH� DSOLFy� OD FDSDFLWDFLyQ� GH� FDOLGDG� GHO� VHUYLFLR� D� ORV

FRODERUDGRUHV� DXPHQWy�D XQ ���� GHELGR D�TXH�IXHURQ WRPDGDV \�HMHFXWDGDV

ODV VXJHUHQFLDV SRU HO FRRUGLQDGRU \� VXV FRODERUDGRUHV SDUD� JDUDQWL]DU OD�

FDOLGDG�GHO�VHUYLFLR� (Q HO�FDVR�GH�ORV FOLHQWHV LQWHUQRV HO �����PDQLILHVWD

TXH OD FDOLGDG SHUFLELGD SRU ORV FOLHQWHV HV OD DGHFXDGD \D TXH� VH OHV

DWLHQGH GH PDQHUD DPDEOH� 6H REVHUYD FODUDPHQWH TXH GHVSXpV GH� OD�

FDSDFLWDFLyQ� GH� FDOLGDG� GHO� VHUYLFLR� VH� PDQWLHQH� OD PLVPD� WHQGHQFLD GH�

SHUFHSFLyQ� PDQLIHVWDQGR TXH HVWiQ� DSOLFDQGR OR� DSUHQGLGR� HQ OD�

FDSDFLWDFLyQ� 6H SXGR GHWHUPLQDU TXH HO QLYHO GH VDWLVIDFFLyQ GH ORV FOLHQWHV
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HQ UHODFLyQ�D�OD FDOLGDG�GHO�VHUYLFLR�HO ����LQGLFy TXH�OD�FDOLILFD FRPR EXHQD��

0HQFLRQDQGR TXH�OD�DVRFLDFLyQ 6+$5( UHDOL]D OD PHGLFLyQ�GH�VDWLVIDFFLyQ�

GHO FOLHQWH D WUDYpV GH XQD ILUPD D FDGD � PHVHV SRU HO DOWR FRVWR TXH�

LPSOLFD�GLFKD�FRQWUDWDFLyQ TXLHQ XWLOL]D�EROHWDV GH�VHUYLFLR SDUD ORV FOLHQWHV�

LQWHUQRV \ H[WHUQRV HVSHFtILFDPHQWH� &RPR SXHGH REVHUYDUVH GHVSXpV GH�

OD� LPSOHPHQWDFLyQ� GH� OD� FDSDFLWDFLyQ GH� FDOLGDG� GHO� VHUYLFLR� HO ���� HVWi�

VDWLVIHFKR� FRQ� OD� FDOLGDG� GHO� VHUYLFLR� TXH� UHFLEH� 6H GHWHUPLQy TXH OD

DVRFLDFLyQ 6+$5( LQYLHUWH SDUD UHWHQHU D VXV FOLHQWHV�\ DVt� PDQWHQHUORV�

VDWLVIHFKRV� \ FRQWHQWRV� XWLOL]D FLHUWRV UHFXUVRV WDOHV�FRPR� FRQWUDWDFLyQ�

GH� SHUVRQDV� SDUD� EULQGDU� DVHVRUtDV� D� VXV� FOLHQWHV��UHFRQRFLPLHQWRV SRU

FXPSOHDxRV� UHDOL]DQ GHVFXHQWRV \ GDQ� RSRUWXQLGDG� GH� DPSOLDFLyQ� GH

FUpGLWRV� ORV FXDOHV VRQ�DGHFXDGRV \D�TXH�KDQ�D\XGDGR�GH�FLHUWD�PDQHUD�D�

TXH�VXV FOLHQWHV VHDQ ILHOHV D� OD�DVRFLDFLyQ� /D DVRFLDFLyQ 6+$5( SDUD

IRUWDOHFHU OD FXOWXUD GH VHUYLFLR XWLOL]D HO� LQWHUFDPELR GH RSLQLRQHV \

H[SHULHQFLDV HQWUH VX SHUVRQDO� ORJUDQGR FRQ�HOOR�OD�VDWLVIDFFLyQ�GHO�FOLHQWH�

GH�ORV VHUYLFLRV RIUHFLGRV�

������� 1DFLRQDOHV�

*RQ]DOHV ������ UHDOL]R OD LQYHVWLJDFLyQ WLWXODGD ³JHVWLyQ DGPLQLVWUDWLYD

\�FDOLGDG GH ORV VHUYLFLRV HQ OD PXQLFLSDOLGDG SURYLQFLDO GH +XDUDO HQ HO

DxR ����´ FX\R REMHWLYR IXH GHWHUPLQDU OD JHVWLyQ DGPLQLVWUDWLYD \�FDOLGDG

GH ORV� VHUYLFLRV HQ OD PXQLFLSDOLGDG SURYLQFLDO�GH�+XDUDO�HQ HO DxR������

VXVWHQWDGD�HQ� OD�8QLYHUVLGDG� ORV ÈQJHOHV GH�&KLPERWH� FRQ�OD� ILQDOLGDG�GH�

RSWDU HO� WtWXOR�SURIHVLRQDO�GH /LFHQFLDGR HQ�$GPLQLVWUDFLyQ� OOHJDQGR D�ODV

VLJXLHQWHV�FRQFOXVLRQHV�� /D SUHVHQWH LQYHVWLJDFLyQ GHVDUUROODGD HQ OD

0XQLFLSDOLGDG 3URYLQFLDO GH�+XDUDO� WXYR FRPR YDULDEOHV GH HVWXGLR� OD

JHVWLyQ DGPLQLVWUDWLYD \� OD� FDOLGDG GH� VHUYLFLRV� 3RU WDQWR� GHEHPRV

PHQFLRQDU TXH HVWRV GRV VH�FRPSOHPHQWDQ \�KDFHQ GH HVWH HVWXGLR XQ DSRUWH

LPSRUWDQWH D OD JHVWLyQ�GH�HVWD LQVWLWXFLyQ� 3RU WDQWR�H[SUHVDPRV TXH�HVWH�

DSRUWH SXHGH� VHU FRPR� XQ� SXQWR� GH� SDUWLGD� SDUD� TXH� KD\D� RWUDV

LQYHVWLJDFLRQHV DO� UHVSHFWR�� /D JHVWLyQ DGPLQLVWUDWLYD� GHEH VHU

DGHFXDGDPHQWH OOHYDGD VL FRQWDPRV� FRQ� SHUVRQDO� DGHFXDGR� TXH� TXLHUD�

EULQGDU VXV VHUYLFLRV VLQ� QLQJ~Q� WLSR� GH� SUREOHPDV� GRQGH� VH� SODQLILTXH�



ϮϬ

GRQGH�VH�HVWDEOH]FD�XQD�EXHQD�RUJDQL]DFLyQ� TXH�KD\D�XQ OLGHUD]JR�TXH�WUDWH�

GH�FRPSURPHWHU D�WRGRV VXV�FRODERUDGRUHV \�WUDWDU GH ORJUDU ORV REMHWLYRV� \�

WDPELpQ VH WUDWH GH�LPSOHPHQWDU XQ EXHQ VLVWHPD GH FRQWURO� SDUD YHULILFDU

ODV DFWLYLGDGHV GH�OD�RUJDQL]DFLyQ� /D� FDOLGDG GH� VHUYLFLRV�� HQ� WRGD�

RUJDQL]DFLyQ� WDPELpQ� HV� LPSRUWDQWH�� SRUTXH� ORV FOLHQWHV R XVXDULRV

QHFHVLWDQ GH�WRGRV QRVRWURV TXH�OH�EULQGHPRV EXHQ�WUDWR \ GDUOH�OR TXH�HOORV

QHFHVLWDQ� GH HVR GHSHQGHUi TXH�YXHOYDQ�R�HQ�WRGR�FDVR�WHQJDPRV XQD EXHQD�

LPDJHQ�FRPR�LQVWLWXFLyQ�

fDKXLULPD�� � ������ UHDOL]y XQ HVWXGLR WLWXODGR ³FDOLGDG� GH� VHUYLFLR \�

VDWLVIDFFLyQ GHO�FOLHQWH�GH ODV SROOHUtDV GHO GLVWULWR GH�$QGDKXD\ODV��SURYLQFLD�

GH�$QGDKXD\ODV� UHJLyQ�$SXUtPDF� ����� WHVLV VXVWHQWDGD�HQ�OD�8QLYHUVLGDG

1DFLRQDO -RVp 0DUtD $UJXHGDV FRQ OD ILQDOLGDG GH RSWDU HO� WtWXOR

SURIHVLRQDO GH DGPLQLVWUDGRU� (O REMHWLYR GH OD LQYHVWLJDFLyQ HVWXYR�

RULHQWDGR D� GHWHUPLQDU OD FDOLGDG GH VHUYLFLR \�VDWLVIDFFLyQ GHO FOLHQWH GH�ODV

SROOHUtDV GHO� GLVWULWR� GH� $QGDKXD\ODV� SURYLQFLD� GH� $QGDKXD\ODV� UHJLyQ�

$SXUtPDF� ����� IXH�XQD LQYHVWLJDFLyQ GHVFULSWLYD�FRUUHODFLRQDO� OOHJDQGR�D�

ODV VLJXLHQWHV FRQFOXVLRQHV��&RQ UHODFLyQ DO REMHWLYR JHQHUDO� VH FRQFOX\H TXH

HO S YDORU �VLJ�  ����� HV�PHQRU TXH HO�QLYHO�GH�VLJQLILFDQFLD ���� SRU OR�WDQWR

H[LVWH�VXILFLHQWH�HYLGHQFLD�HVWDGtVWLFD SDUD DFHSWDU OD KLSyWHVLV TXH�VRVWLHQH�

OD�UHODFLyQ��$VLPLVPR� HO FRHILFLHQWH GH FRUUHODFLyQ GH 5KR 6SHDUPDQ HV

GH �������TXH�VLJQLILFD�TXH�H[LVWH�FRUUHODFLyQ�SRVLWLYD�DOWD� $GHPiV VH�SXHGH�

DILUPDU�FRQ XQ QLYHO GH FRQILDQ]D ��� TXH H[LVWH UHODFLyQ VLJQLILFDWLYD

HQWUH ODV� YDULDEOHV FDOLGDG GH VHUYLFLR \� VDWLVIDFFLyQ GHO FOLHQWH GH ODV

SROOHUtDV GHO� GLVWULWR� GH� $QGDKXD\ODV�� SURYLQFLD� GH� $QGDKXD\ODV�� UHJLyQ

$SXUtPDF�������

9HOD� ������ UHDOL]y OD LQYHVWLJDFLyQ WLWXODGD� ³LQIOXHQFLD� GH� OD� FDOLGDG GHO�

VHUYLFLR�DO�FOLHQWH HQ�HO�QLYHO�GH�YHQWDV GH�WLHQGDV GH�FDGHQDV FODUR�7RWWXV �

PDOO� GH�OD�FLXGDG�GH�7UXMLOOR������ WHVLV VXVWHQWDGD�HQ�OD�8QLYHUVLGDG�SULYDGD�

$QWHQRU 2UUHJR� IXH XQ HVWXGLR FRUUHODFLRQDO� FX\R REMHWLYR HVWXYR

RULHQWDGR�D�GHWHUPLQDU OD�LQIOXHQFLD�GH OD�FDOLGDG�GHO�VHUYLFLR DO�FOLHQWH�HQ HO�

QLYHO GH�YHQWDV GH WLHQGDV GH FDGHQDV FODUR 7RWWXV � PDOO� GH OD FLXGDG

GH 7UXMLOOR� ����� OOHJDQGR� D� ODV VLJXLHQWHV FRQFOXVLRQHV� /D� FDOLGDG GHO�
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VHUYLFLR EULQGDGD HQ OD FDGHQD GH�7LHQGDV &/$52� 727786� LQIOX\H GH

PDQHUD GLUHFWD�HQ�HO�QLYHO GH�YHQWDV OR�FXDO LPSOLFD TXH�VL H[LVWH�XQD EXHQD

FDOLGDG GH VHUYLFLR HVWR�UHSHUFXWH HQ HO�LQFUHPHQWR GHO QLYHO�GH�YHQWDV� /RV

IDFWRUHV FRQWURODEOHV FRPR OD RIHUWD GH ORV HTXLSRV GH &ODUR HO WUDWR�

DPDEOH \ EXHQD�FRPXQLFDFLyQ GHO SURPRWRU LQIOX\HQ GH PDQHUD SRVLWLYD�HQ�

HO�QLYHO�GH�YHQWDV� /D HYDOXDFLyQ GH ODV GLPHQVLRQHV GH�FDOLGDG GH VHUYLFLR�

HQ� WpUPLQRV GH� LQIUDHVWUXFWXUD PRGHUQD� FRQILDELOLGDG� HPSDWtD� UHVSXHVWD�

WLHQH XQ LPSDFWR� SRVLWLYR� HQ ORV FOLHQWHV� GHELGR D TXH FRQItDQ HQ ORV

SURGXFWRV RIHUWDGRV \�VRQ�HVFXFKDGRV DQWH�FXDOTXLHU GXGD TXH�WHQJDQ�VREUH�

ORV SURGXFWRV SRU�SDUWH�GH�ORV SURPRWRUHV GH�YHQWDV� 6H�SXHGH�GHFLU TXH�ORV

QLYHOHV GH�FDOLGDG�GH�VHUYLFLR�\ ORV QLYHOHV GH�YHQWDV�VH UHODFLRQDQ� \D TXH

ORV FOLHQWHV OR FDOLILFDQ FRPR EXHQR \�UHJXODU� HQ�WLHQGDV GH�FDGHQDV FODUR�

WRWWXV PDOO� GH�OD�FLXGDG�GH�7UXMLOOR�

���� %DVHV�WHyULFDV

������ &RQFHSWR�GH�FDOLGDG�GH�VHUYLFLRV��

/RV�GLIHUHQWHV�DXWRUHV�TXLHQHV�VH�GHGLFDQ�D�HVWXGLDU� OD�FDOLGDG�GH�VHUYLFLRV�

WLHQHQ�VX�SXQWR�GH�YLVWD��DFWRV�TXH OR�HVSHFLILFDQ�GH�GLIHUHQWHV�PDQHUDV��HQ�

QXHVWUR�HVWXGLR�WHQGUHPRV�HQ�FXHQWD�DOJXQR�GH�HOORV�UHIHUHQWH�DO�FRQFHSWR�GH�

FDOLGDG�GH�VHUYLFLR��\�GHWDOODUHPRV�D�FRQWLQXDFLyQ�

=HLWKDPO� 9DOHULH \ 0DU\ -R�%LWQHU ������ VRVWLHQH��

/RV VHUYLFLRV SUHVHQWDQ� FLHUWDV FDUDFWHUtVWLFDV TXH� ORV GLIHUHQFLDQ� GH� ORV

SURGXFWRV GH DFXHUGR D� OD� IRUPD HQ TXH� VRQ SURGXFLGRV�� FRQVXPLGRV \

HYDOXDGRV� (VWDV FDUDFWHUtVWLFDV SURYRFDQ�TXH ORV�VHUYLFLRV VHDQ PiV GLItFLOHV

GH HYDOXDU \�VDEHU TXp HV OR TXH�UHDOPHQWH�TXLHUHQ�ORV FOLHQWHV �����

$O�PLUDU ODV GLIHUHQWHV GHILQLFLRQHV GHO FRQFHSWR�VHUYLFLR� OD PD\RUtD OOHJD�

PHQFLRQDQGR�ODV FDUDFWHUtVWLFDV� SURSLDV� GHO� VHUYLFLR���HQ�FRQWUDSRVLFLyQ�D�

ORV ELHQHV ItVLFRV� WUDWDQGR�GH GDU XQD�H[SOLFDFLyQ� OD�YHUGDGHUD QDWXUDOH]D

GHO VHUYLFLR� 'DU XQD GHILQLFLyQ D OD FDOLGDG GH�VHUYLFLR�HV XQD�FRVD�XQ�

SRFR�FRPSOHMR� VL�ELHQ�HV FLHUWR�TXH�VH�KD�WUDWDGR�FRQ�EDVWDQWH�LQWHUpV HQ HO

PDUNHWLQJ�GH VHUYLFLRV UHVXOWD�FRPSOHMR�VX�GHILQLFLyQ
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/ySH]������� VXVWHQWR ³HO FRQFHSWR GH FDOLGDG GH VHUYLFLR HV RULJLQDGR�SRU

OD�SHUFHSFLyQ GH�ORV VHUYLFLRV TXH WLHQH HO XVXDULR�VH UHTXLHUH�XQD�DFWLYD

LQWHUDFFLyQ HQWUH HO FRPSUDGRU \�HO SURYHHGRU´ �S� ���� $XQTXH�GHILQLU� OR�

TXH� HV� XQD� FDOLGDG� GH� VHUYLFLR� UHVXOWD� VHU� FRPSOHMR��SRGUHPRV

PHQFLRQDU� TXH OD FDOLGDG GH VHUYLFLR HVWi GDGR GH DFXHUGR�D� OR� TXH� YDORUD�

HO� XVXDULR� DO� PRPHQWR� GH� UHFLELU� HO� VHUYLFLR��WLSLILFiQGROH�VL HV EXHQR

UHJXODU R�GHILFLHQWH GH�DFXHUGR�D VX�REVHUYDFLyQ�

5DPRV \�RWURV ������ PHQFLRQDQ ³OD FDOLGDG IDYRUHFH OD LPDJHQ GHO�VHUYLFLR�

TXH ORV SURSLRV FOLHQWHV WUDQVPLWHQ�XQRV D�RWURV´ �S� ���� 'H�DFXHUGR D�OR

TXH FRQFHSW~D OD DXWRUD XQ�VHUYLFLR�UHVXOWDUi�VHU GH�FDOLGDG GH DFXHUGR D

TXH FDGD XVXDULR SXEOLFLWD GH ORV VHUYLFLRV TXH� KD� UHFLELGR� HQ� GLFKD�

LQVWLWXFLyQ� \ TXH� HVWRV FRPHQWDULRV VH� YDQ� WUDVPLWLHQGR GH SHUVRQD HQ

SHUVRQD� \� YDQ LQFUHPHQWDQGR VXV FOLHQWHV� FDGD� GtD� HQ� IRUPD� SURJUHVLYD�

LQFUHPHQWDQGR�GH�HVD�PDQHUD�D�ORV�XVXDULRV�

0DUHQFR�\ RWURV ������ VHxDOD��

3RVLWLYDPHQWH OD FDOLGDG SHUFLELGD \� OD VDWLVIDFFLyQ GH ORV FOLHQWHV FRQ ODV�

LQWHQFLRQHV FRPSRUWDPHQWDOHV (V HYLGHQWH�TXH�D PD\RU FDOLGDG�\�VDWLVIDFFLyQ�

GHO�FOLHQWH� PHMRU VHUiQ ORV FRPSRUWDPLHQWRV IDYRUDEOHV�KDFLD XQ VHUYLFLR� HO�

FXDO�VH HIHFW~D D SDUWLU GH OD DFWLWXG TXH�DVXPD HO�FOLHQWH�KDFLD�XQ�VHUYLFLR

�S����

6H�SUHVHQWDQ�PDQLIHVWDFLRQHV HQ�ORV FOLHQWHV GH�HQFRQWUDUVH�VDWLVIHFKRV�FRQ�

OD�IRUPD \ PDQHUD�GH�KDEHU VLGR DWHQGLGRV� TXH�VRQ�SURGXFWR�GH�ORV EXHQRV

FRPSRUWDPLHQWRV TXH�VH SUDFWLFDQ�UHODFLRQiQGRORV PX\�ELHQ OD FDOLGDG \�HO

FRPSRUWDPLHQWR�� TXH IXQGDPHQWD HO PDUFR WHyULFR�GHO PDUNHWLQJ�UHODFLRQDO�

KHFKRV PX\ LPSRUWDQWHV SDUD� ODV GLIHUHQWHV� HPSUHVDV TXH� YHUiQ� FDGD GtD

LQFUHPHQWDGR� VXV LQJUHVRV SRU OD� FDQWLGDG� GH� XVXDULRV TXH LUiQ�

LQFUHPHQWiQGRVH FDGD� GtD� SRU HO EXHQ� VHUYLFLR� TXH� UHFLEHQ� ORV TXH� OHV

PDQWHQGUi�VDWLVIHFKRV HQ�IRUPD�SHUPDQHQWH�
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6HJ~Q�OD�DSUHFLDFLyQ�GH�'tD] \ RWURV ������ FRQVLGHUDURQ�

/D FDOLGDG GH VHUYLFLR SHUFLELGD TXH VLUYH GH JXtD HQ HVWD LQYHVWLJDFLyQ�HV

OD FDOLGDG�SHUFLELGD�SRU ORV FOLHQWHV FRQVLGHUDGRV FRPR XQD�DFWLWXG��GLIHUHQWH

D OD� VDWLVIDFFLyQ� HVSHFtILFD \ HTXLYDOHQWH D� OD� VDWLVIDFFLyQ� JOREDO� HV�

FRQVLGHUDGD XQD YDULDEOH PXOWLGLPHQVLRQDO TXH GHEH WRPDU� HQ FXHQWD ODV

H[SHFWDWLYDV GHVHDGDV \�R ODV HVSHUDGDV \� ODV�SHUFHSFLRQHV GH ORV FOLHQWHV�

PHGLUVH DGDSWDGD DO WLSR GH VHUYLFLR \� DO� HQWRUQR \ GH PDQHUD� FRQWLQXD�

SHUPLWLHQGR� D� OD� HPSUHVD� LGHQWLILFDU� GHILFLHQFLDV \� FDXVDV TXH LQKLEHQ HO

ORJUR GH UHVXOWDGRV VXSHULRUHV� \�WRPDU GHFLVLRQHV TXH IDYRUH]FDQ OD PHMRUD

GH OD FDOLGDG GH VHUYLFLR�TXH�SHUFLEH�HO�FOLHQWH´�S����

(Q UHDOLGDG H[LVWHQ XQD VHULH GH WHPDV UHIHUHQWH D OD FDOLGDG� SURGXFWR�GH�

HOOR PXFKDV WHRUtDV UHIHUHQWH�DO�WHPD� VLQ�HPEDUJR�UHVXOWD�VHU PX\�FRUWR�HQ�

VX� WUDWDPLHQWR� QR� GDQGR� UHVXOWDGRV�� � �GHELGR� DO� SRFR�WUDWDPLHQWR

PHWRGROyJLFR� TXH HQ IRUPD HVWUXFWXUDO \�VLVWHPiWLFD�SHUPLWDQ HMHFXWDU FRQ�

HILFLHQFLD SDUD� ORJUDU OD� FDOLGDG� HGXFDWLYD�� FRPSURPHWLHQGR� D� ORV

UHVSRQVDEOHV GHO� SURFHVR� HGXFDWLYR� VX� SHUPDQHQFLD \� VX FRPSURPLVR GH

WUDEDMDU SDUD ORJUDU ORV REMHWLYRV�SURSXHVWRV�

6RPHUDPHQWH� SRGUHPRV PHQFLRQDU TXH� OD� FDOLGDG� GH� VHUYLFLR HV OD�

VDWLVIDFFLyQ� GHO� FOLHQWH� OR� TXH� VH� ORJUD� FXDQGR� VH� VREUHSDVDQ� VXV�

H[SHFWDWLYDV� GHVHRV \�R SHUFHSFLRQHV IUHQWH D�XQ�VHUYLFLR UHFLELGR��(QWRQFHV

GLUHPRV TXH� XQ� VHUYLFLR GH� FDOLGDG� HV DMXVWDUVH� D� ODV� HVSHFLILFDFLRQHV GH�

DFHSWDFLyQ�GHO�FOLHQWH�3HUVRQDV TXH�VH�HTXLYRFDQ�HQ�EULQGDU HO�VHUYLFLR FRQ

ORV FOLHQWHV� LQGHSHQGLHQWHPHQWH�GH�OR�ELHQ�TXH�OR�UHDOLFHQ� QR�HVWiQ�GDQGR�

XQ�VHUYLFLR�GH�FDOLGDG�

�������� ,PSRUWDQFLD�GH�OD�FDOLGDG�GH�ORV�VHUYLFLRV��

/D�LPSRUWDQFLD�GH�OD�FDOLGDG�GH�VHUYLFLR�HQ�ODV HPSUHVDV UHVXOWD�VHU

GH VXPD LPSRUWDQFLD� HQ� QXHVWURV WLHPSRV GHELGR� D TXH� HQ� SULPHU

OXJDU� XQD LQVWLWXFLyQ�FRQ�FDOLGDG�GH�VHUYLFLR�HVWi�HQ� ORV�RMRV GH OD�
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VRFLHGDG� D�OD�H[SHFWDWLYD GH�YHU ORV VHUYLFLRV TXH�SUHVWD� \�VLHQGR GH

FDOLGDG UHVXOWD VHU GH VXPD UHFRQRFLPLHQWR� HQ� ORV SURGXFWRV R�

VHUYLFLRV TXH�SUHVWD�

8QD�RUJDQL]DFLyQ� RULHQWDGD� DO� VHUYLFLR� HVWi� EDVDGD� HQ� OD�ILORVRItD�

GH� PDQHMDU� ELHQ� OD��FDQWLGDG� GH� ORV� PRPHQWRV� GH�YHUGDG� HVRV

PRPHQWRV HQ�TXH�XQ FOLHQWH�VH�FRQWDFWD�FRQ�OD�HPSUHVD SHUFLELHQGR

XQD LPSUHVLyQ GH OD FDOLGDG GHO VHUYLFLR�TXH�SUHVWD� (VWD�DFWLWXG�GH�

SHUFLELU HO� PRPHQWR� SRVLWLYR� GH� OD� YHUGDG� KDFH ROYLGDU

PRPHQWiQHDPHQWH� GH� ORV VHUYLFLRV GHO� SDVDGR� HYLWDQGR� OD�

FRQWUDGLFFLyQ�GHO�PRPHQWR�

6HUYLFLR� GH� FDOLGDG� VLJQLILFD�� &DOLGDG� WpFQLFD� SURIHVLRQDO� ³VDEHU

KDFHU´� FRQVLVWH� HQ� YHUWHU UHVSXHVWDV DGHFXDGDV D� ORV GLIHUHQWHV

SUREOHPDV GH�ORV�FOLHQWHV��/D�SHUVRQD�XVXDULR�GH�ORV VHUYLFLRV QR�VyOR�

GHVHD XQD� VROXFLyQ� ³D PHGLGD´� DGHPiV GH� HOOR� UHTXLHUH GH

LQIRUPDFLyQ YHUD]� GH� DVHVRUDPLHQWR�� GH� � DSR\R� SDUD� TXH� � ORV�

VHUYLFLRV� VHDQ� RULHQWDGRV DGHFXDGR� 3RU OR� WDQWR� FXHVWLRQHV

FRPSOHPHQWDULDV� D� OD� SUHVWDFLyQ� GHO� SURGXFWR�VHUYLFLR� SULQFLSDO� HO�

FRQWDFWR�SHUVRQDO� ODV FRPXQLFDFLRQHV� HO�HQWRUQR�ItVLFR� OD�JHVWLyQ GH�

ODV� UHFODPDFLRQHV VRQ� FODYH� SDUD� FRQVHJXLU XQ QLYHO� GH� VHUYLFLR�

DGHFXDGR�

/D�JHVWLyQ SDUD�REWHQHU FDOLGDG�GH�VHUYLFLR LQLFLD�FRQ�OD�DFHSWDFLyQ

GH� ODV H[SHFWDWLYDV UHIHUHQWH DO� VHUYLFLR GH� ORV�FOLHQWHV� $FHSWDQGR

TXH HV HO FOLHQWH \ QR HO SUHVWDWDULR TXLHQ�GHILQH OD�FDOLGDG�GHO�

VHUYLFLR� DFHSWDQGR� ORV ~QLFRV FULWHULRV TXH�FXHQWDQ�SDUD�HYDOXDU OD�

FDOLGDG�VRQ�ORV GH�ORV FOLHQWHV�

�������� 0RGHORV�GH�FDOLGDG�HQ�HO�VHUYLFLR�

(Q�QXHVWUR�HVWXGLR� SUHVHQWDPRV GRV PRGHORV� HO PRGHOR�GH�OD�HVFXHOD�

HXURSHD� OD HVFXHOD QRUWHDPHULFDQD� /D DGDSWDFLyQ GHO� PRGHOR�

HXURSHR�GH OD�JHVWLyQ GH�FDOLGDG �().0�� HQ HO�TXH�DGTXLHUH PD\RU
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UHOHYDQFLD OD DXWRHYDOXDFLyQ� $ HVWR�FDEH�UHIRU]DU FRQ XQ PRGHOR�GH�

³PHMRUD´ TXH \D�HV FRQFHELGR�FRPR�³XQ�LQVWUXPHQWR�SDUD OD PHMRUD´

GLFKRV FRQWHQLGRV GHEHQ HVWDU� RULHQWDGRV D PHMRUDU OD� JHVWLyQ�

HGXFDWLYD� XQ� PHGLR� SDUD� LU� PHMRUDQGR� ODV IODTXH]DV TXH� YDQ�

GHWHFWDQGR�

(O�PRGHOR�HXURSHR� UHIHULGR�D OD�JHVWLyQ�GH�FDOLGDG HQ�HGXFFLyQ��VH

SUHVHQWD HQ IRUPD QRUPDWLYD� SDUWLHQGR FRPR SXQWR EiVLFR� OD

DXWRHYDOXDFLyQ IXQGDPHQWDGR HQ HO DQiOLVLV DO GHWDOOH GH OD�JHVWLyQ

GH OD RUJDQL]DFLyQ� RULHQWDGR SRU XQDV JXtDV \� VXV� FULWHULRV� /R

HVHQFLDO GH HVWH�PRGHOR DGDSWDGR D ODV� LQVWLWXFLRQHV HGXFDWLYDV

TXHGD�FRQWHQLGR HQ HO HQXQFLDGR�VLJXLHQWH� HPDQDGR GHO 0LQLVWHULR

GH (GXFDFLyQ \�&XOWXUD GH�(VSDxD�

$O�UHVSHFWR� $ODUFyQ \ 0pQGH] ������ GHILQLHURQ�

/D VDWLVIDFFLyQ HQ ORV XVXDULRV GHO VHUYLFLR S~EOLFR GH OD HGXFDFLyQ��

GH ORV GRFHQWHV� \��GHO� SHUVRQDO� QR� GRFHQWH� \� HO� LPSDFWR� HQ� OD�

VRFLHGDG� VH� FRQVLJXHQ PHGLDQWH XQ� OLGHUD]JR� TXH� LPSXOVH� OD�

SODQLILFDFLyQ RSRUWXQD \ OD HVWUDWHJLD GHO FHQWUR HGXFDWLYR� OD JHVWLyQ

VX SHUVRQDO� GH VXV UHFXUVRV \�VXV SURFHVRV KDFLD OD FRQVHFXFLyQ�GH�

OD PHMRUD�SHUPDQHQWH�GH�VXV UHVXOWDGRV �S� ���

(O PRGHOR QRV SHUPLWH GHVDUUROODU DFFLRQHV \� UHDOL]DU ODV�

FRPSDUDFLRQHV HQWUH� HOODV� WUDWDQGR GH� DOL]DU ODV UHODFLRQHV� ORV�

HIHFWRV TXH SXHGHQ RFDVLRQDU� DGHPiV GH HOOR PHQFLRQDU \�HYDOXDU�

ODV DSRUWDFLRQHV� GH KHFKR� TXH� YDQ� WHQHU FRQVHFXHQFLDV� \ HVD�

FRQVHFXHQFLDV WLHQHQ TXH VHU DQDOL]DGDV \�RULHQWDGDV D SURSLFLDU OD�

FDOLGDG�GH�VHUYLFLR� HQ�EXVFD�GH�OD�FDOLGDG�HGXFDWLYD�

(O 0RGHOR ().0� GH H[FHOHQFLD� HV XQ PDUFR GH WUDEDMR QR ±

SUHVFULSWLYR�EDVDGR�HQ�QXHYH�FULWHULRV� UHJLVWUiQGRVH TXH� FLQFR�VRQ�

³DJHQWHV IDFLOLWDGRUHV´ \�FXDWUR VRQ ³IDFLOLWDGRUHV´� /RV FULWHULRV GHO�
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DJHQWH� IDFLOLWDGRU� WUDWDQ� VREUH OR TXH� OD� RUJDQL]DFLyQ KDFH� /RV�

FULWHULRV GH�ORV UHVXOWDGRV WUDWDQ�VREUH�OR�TXH�OD�RUJDQL]DFLyQ� ORJUD��

(VWRV UHVXOWDGRV VRQ REWHQLGRV FRPR FRQVHFXHQFLD GH ORV DJHQWHV�

IDFLOLWDGRUHV�

(VWH�PRGHOR� TXH�UHFRQRFH�OD H[FHOHQFLD�HQ�OR�UHIHUHQWH�D�UHVXOWDGRV�

\� UHQGLPLHQWR GH XQD RUJDQL]DFLyQ� VH SXHGH ORJUDU GH PDQHUD�

VRVWHQLGD PHGLDQWH HO XVR GH GLVWLQWRV HQIRTXHV� IXQGDPHQWiQGRVH�

HQ�TXH� ORV UHVXOWDGRV H[FHOHQWHV FRQ� UHVSHFWR�DO� UHQGLPLHQWR�GH� OD�

RUJDQL]DFLyQ� D ORV FOLHQWHV� ODV SHUVRQDV \� OD VRFLHGDG VH ORJUDQ�

PHGLDQWH XQ OLGHUD]JR TXH GLULMD H LPSXOVH OD SROtWLFD \�HVWUDWHJLD� ODV�

SHUVRQDV GH�OD�RUJDQL]DFLyQ� ODV DOLDQ]DV \ UHFXUVRV� \ ORV SURFHVRV�

/DV IOHFKDV VXEUD\DQ�OD�QDWXUDOH]D GLQiPLFD GHO 0RGHOR� PRVWUDQGR�

TXH OD LQQRYDFLyQ \�HO DSUHQGL]DMH SRWHQFLDQ OD ODERU GH ORV DJHQWHV�

IDFLOLWDGRUHV GDQGR�OXJDU D�XQD�PHMRUD GH�ORV UHVXOWDGRV�6H REVHUYD

TXH� VH DJUXSDQ HQ GRV FDWHJRUtDV� DJHQWHV IDFLOLWDGRUHV�\�UHVXOWDGRV�

(O JUXSR GH DJHQWHV IDFLOLWDGRUHV DQDOL]DQ FyPR UHDOL]D� OD�

RUJDQL]DFLyQ� ODV DFWLYLGDGHV FODYH� ORV FULWHULRV GHO� JUXSR� GH�

UHVXOWDGRV VH�RFXSDQ�GH�ORV UHVXOWDGRV TXH�VH�HVWiQ�DOFDQ]DQGR�

(Q� OD PLVPD PHGLGD VH KDFH SUHVHQWH� OD� HVFXHOD QRUWHDPHULFDQD��

UHSUHVHQWDGR SRU =HLWKDPO� 3DUDVXUDPDQ \�%HUU\������� PHGLDQWH VX�

REUD ³&DOLGDG� 7RWDO HQ OD *HVWLyQ GH 6HUYLFLRV´ GLVHxDGR SDUD�

GHVDUUROODU XQ PRGHOR GH FDOLGDG GH VHUYLFLR ³/RV *DJV´ \� VX

PRGHOR�GH� PHGLFLyQ� 6(5948$/�� (VWD� SURSXHVWD� VXUJH� D�

WUDYpV� GHO�UHVXOWDGR GH XQD LQYHVWLJDFLyQ�FXDOLWDWLYD�GH�VHUYLFLRV

UHDOL]DGD D� ORV� FOLHQWHV \ GLUHFWLYRV GH� GLIHUHQWHV HPSUHVDV GH�

VHUYLFLR� /RV�LQYHVWLJDGRUHV GHVDUUROODURQ�XQ PRGHOR�GH�FDOLGDG�HQ

HO� VHUYLFLR� �YHU� FXDGUR �� HQ� HO� TXH� VH� SUHVHQWD D� HVWD� FRPR� XQ�

FRQVWUXFWR�PXOWLGLPHQVLRQDO�
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&XDGUR 1� ��� 0RGHOR UHVXPLGR GH =HLWKDPO� 3DUDVXUDPDQ \�%HUU\��VREUH�ODV

GLPHQVLRQHV TXH�XWLOL]DQ�ORV FOLHQWHV SDUD�HYDOXDU OD�FDOLGDG�GH�ORV VHUYLFLRV

)LDELOLGDG� +DELOLGDG� SDUD� UHDOL]DU� HO� VHUYLFLR� GH� PRGR�

FXLGDGRVR�\�ILDEOH��

&DSDFLGDG�GH�5HVSXHVWD� 'LVSRVLFLyQ� \� YROXQWDG� SDUD� D\XGDU� D� ORV�

XVXDULRV�\�SURSRUFLRQDU�XQ�VHUYLFLR�UiSLGR��

6HJXULGDG� &RQRFLPLHQWRV� \� DWHQFLyQ� PRVWUDGRV� SRU� ORV�

HPSOHDGRV� \� VXV� KDELOLGDGHV� SDUD� FRQFLWDU�

FUHGLELOLGDG�\�FRQILDQ]D��

(PSDWtD� $WHQFLyQ� SHUVRQDOL]DGD� TXH� GLVSHQVD� OD�

RUJDQL]DFLyQ�D�VXV�FOLHQWHV��

(OHPHQWRV�7DQJLEOHV� $SDULHQFLD�GH�ODV�LQVWDODFLRQHV�ItVLFDV��HTXLSRV��

SHUVRQDO�\�PDWHULDOHV�GH�FRPXQLFDFLyQ��

3RGHPRV�DYL]RUDU�TXH�HV�XQ�PRGHOR�SDUD�PHMRUDU�OD�FDOLGDG�GH�VHUYLFLR��VLHQGR�XQ�

PRGHOR�SDUD�UHGXFLU� ODV�GLVFUHSDQFLDV�TXH�VH�VXVFLWDQ�FRQ�PD\RU�IUHFXHQFLD�HQ� ODV�

UHXQLRQHV� GXUDQWH� HO� WUDEDMR� HQ� GLIHUHQWHV� LQVWLWXFLRQHV� 3DUD� HOOR�� VH� DVXPH� OD�

H[LVWHQFLD� GH� FLQFR� GHILFLHQFLDV� HQ� HO� VHUYLFLR�� FDGD� XQD� DVRFLDGD� D� XQ� WLSR� GH�

GLVFUHSDQFLD��

/D�GHILFLHQFLD�TXH�VH SUHVHQWDQ�HQ�DWHQFLyQ�HV�SHUFLELGD�SRU�ORV�FOLHQWHV�HQ�OD�FDOLGDG�

GH�ORV�VHUYLFLRV��(VWDV�GHILFLHQFLDV�TXH�SXHGH�VHU�REVHUYDGR�SRU�ORV�XVXDULRV�SXHGHQ�

OOHYDU�D� WHQHU�FLHUWDV�GLVFUHSDQFLDV�SRU� OR�REVHUYDGR��HV�SRU�HOOR�TXH�VH�GHEH�WHQHU�

PX\�SUHVHQWH�GH�HYLWDU�HVWH�WLSR�GH�GLVFUHSDQFLDV��VL�ODV�KXELHUD�WUDWDU�GH�VROXFLRQDU�

SDUD�QR�GDU�RSRUWXQLGDG�D�ORV�FRPHQWDULRV��

&ODULILTXHPRV�ODV�GRV�SDUWHV�GLIHUHQFLiQGRODV�FODUDPHQWH�

/D� SULPHUD� HVSHFLILFD� OD� PDQHUD� HQ� TXH� ORV� FOLHQWHV� IRUPDQ� XQD� RSLQLyQ� VREUH� OD�

FDOLGDG�GH�ORV�VHUYLFLRV�UHFLELGRV��SDUWH�VXSHULRU�GHO�FXDGUR 1����



Ϯϴ

/D� VHJXQGD� UHIOHMD� ODV� GHILFLHQFLDV� TXH� SXHGHQ� SURGXFLUVH� GHQWUR� GH� ODV�

RUJDQL]DFLRQHV�� OR�TXH�SURYRFD�XQD� IDOWD�GH�FDOLGDG�HQ�HO� VXPLQLVWUR�D� ORV�FOLHQWHV�

�SDUWH�LQIHULRU�GHO�FXDGUR 1�����

(O�6(5948$/�HV� XQ� LQVWUXPHQWR� HODERUDGR� FRPR� FXHVWLRQDULR�� XWLOL]DGR�SRU� ODV�

LQVWLWXFLRQHV� SDUD� PHGLU� OD� FDOLGDG� GH� VHUYLFLR�� 6X� HVWUXFWXUD� SUHVHQWD� FLQFR�

GLPHQVLRQHV�� HQ� IXQFLyQ� D� HOOR� VH� KDQ� HODERUDGR�HO� LQVWUXPHQWR��(O� FRQWHQLGR� GHO�

LQVWUXPHQWR�HVWi HODERUDGR�XWLOL]DQGR�XQD�HVFDOD�GH�UHVSXHVWD�P~OWLSOH��FX\R�ILQ�HV�

UHFRJHU� OD� LQIRUPDFLyQ�� SDUD� OXHJR� SURFHVDUOD� \� OXHJR� UHDOL]DU� OD� LQWHUSUHWDFLyQ� \�

PHGLDQWH� HOOR� FRPSUHQGHU� ODV� H[SHFWDWLYDV� GH� ORV� FOLHQWHV� UHVSHFWR� D� XQ� VHUYLFLR��

(YDOXDFLyQ� TXH� QRV� SHUPLWLUi� FRQRFHU� OD� UHDOLGDG�� DO�PLVPR� WLHPSR� UHVXOWD� VHU� XQ�

LQVWUXPHQWR�GH�PHMRUD�\�GH�FRPSDUDFLyQ�FRQ�RWUDV�RUJDQL]DFLRQHV��(Q�FRQFOXVLyQ��

PLGH� OR�TXH�HO�FOLHQWH�HVSHUD�GH�OD�RUJDQL]DFLyQ�TXH�SUHVWD�HO�VHUYLFLR�HQ� ODV�FLQFR�

GLPHQVLRQHV�TXH�FRQWLHQH�HO�LQVWUXPHQWR�

'HWHUPLQDQGR�HO�JDS�HQWUH�ODV�GRV�PHGLFLRQHV��OD�GLVFUHSDQFLD�HQWUH�OR�TXH�HO�FOLHQWH�

HVSHUD�GHO�VHUYLFLR�\�OR�TXH�SHUFLEH�GHO�PLVPR��VH�SUHWHQGH�IDFLOLWDU�HO�GHVDUUROOR�GH�

OD�SXHVWD�HQ�PDUFKD�GH�DFFLRQHV�FRUUHFWRUDV�DGHFXDGDV�TXH�PHMRUHQ� OD�FDOLGDG��'H�

HVWH�PRGR��XQ�EDODQFH�YHQWDMRVR�SDUD�ODV�SHUFHSFLRQHV��GH�PDQHUD�TXH�pVWDV�VXSHUDUDQ�

D� ODV� H[SHFWDWLYDV�� LPSOLFDUtD� XQD� HOHYDGD� FDOLGDG� SHUFLELGD� GHO� VHUYLFLR�� \� DOWD�

VDWLVIDFFLyQ�FRQ�HO�PLVPR��\�D�OD�YH]�VHxDODQGR�FLHUWRV�IDFWRUHV�FODYH�TXH�FRQGLFLRQDQ�

ODV�H[SHFWDWLYDV�GH�ORV�XVXDULRV��

&RPXQLFDFLyQ�³ERFD�D�ERFD´��FRQVLVWH�HQ�UHFRJHU�RSLQLRQHV�\�UHFRPHQGDFLRQHV�GH�

DPLJRV�\�IDPLOLDUHV�VREUH�HO�VHUYLFLR��

1HFHVLGDGHV�SHUVRQDOHV��

([SHULHQFLDV�FRQ�HO�VHUYLFLR�TXH�HO�XVXDULR�KD\D�WHQLGR�SUHYLDPHQWH��

&RPXQLFDFLRQHV�H[WHUQDV��TXH�OD�SURSLD�LQVWLWXFLyQ�UHDOLFH�VREUH�ODV�SUHVWDFLRQHV�GH�

VX�VHUYLFLR�\�TXH�LQFLGDQ�HQ�ODV�H[SHFWDWLYDV�TXH�HO�FLXGDGDQR�WLHQH�VREUH�ODV�PLVPDV��

,GHQWLILFD� ODV�FLQFR�GLPHQVLRQHV�UHODWLYDV�D� ORV�FULWHULRV�GH�HYDOXDFLyQ�TXH�XWLOL]DQ�

ORV�FOLHQWHV�SDUD�YDORUDU�OD�FDOLGDG�HQ�XQ�VHUYLFLR��
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�������� 3ULQFLSLRV�GH�JHVWLyQ�,62������

/DV�QRUPDV�GH�,62������H�,62�������VH�HODERUDURQ�WHQLHQGR�HQ�FXHQWD�ORV�

��SULQFLSLRV�EiVLFRV��PHGLDQWH�HO�FXDO�VH�UHDOL]DQ�WRGR�HO�VLVWHPD�GH�JHVWLyQ�

GH�OD�FDOLGDG�� 7RGD�HPSUHVD�GHEH�VHJXLU�WRGRV�ORV�SDVRV�FRQVLGHUDGRV�GHO�

,62������SDUD�JDUDQWL]DU�OD�FDOLGDG�GH�VHUYLFLR��6X�RPLVLyQ�OOHYDUi�DO�IUDFDVR�

R�VLPSOHPHQWH�D�OD�REWHQFLyQ�PtQLPD�VLQ�KDEHU�OOHJDGR�VLTXLHUD�D�OD�PLWDG�

GH�ORV�EHQHILFLRV�TXH�VH�HVSHUDQ�

(VWRV�SULQFLSLRV�PHQFLRQDGRV�HQ�HO�,62�������OR�PHQFLRQDUHPRV�

(QIRTXH� DO� FOLHQWH�� /D� H[LVWHQFLD� GH� ODV� RUJDQL]DFLRQHV� GHSHQGHQ� GHO�

DSUHFLR� GH� VXV� FOLHQWHV�� HV� SRU� HOOR� TXH� VH� GHEHQ� WHQHU� HQ� FXHQWD� ODV�

SUHIHUHQFLDV� GH� ODV� QHFHVLGDGHV� TXH� OHV� DTXHMD� SDUD� VDWLVIDFHU� VXV�

QHFHVLGDGHV�GHO�SUHVHQWH�\�GHO�IXWXUR��HVWDU�D�OD�H[SHFWDWLYD�GH�ODV�H[LJHQFLDV�

GHO�XVXDULR�

/LGHUD]JR� 7RGD�RUJDQL]DFLyQ�GHEH�WHQHU�XQ�OtGHU�TXH�DVXPD�XQ�OLGHUD]JR�

SRVLWLYR�FRQ�OD�ILQDOLGDG�GH�OLGHUDU�OD�LQVWLWXFLyQ�RULHQWDQGR�SRU�XQ�FDPLQR�

GH�OD�YHUGDG�SURSLFLDQGR�XQ�DPELHQWH�GH�WUDQTXLOLGDG��SDUD�TXH�ODV�DFFLRQHV�

VH�UHDOLFHQ�FRQ�WUDQTXLOLGDG�\�HQ�IRUPD�QRUPDO�

3DUWLFLSDFLyQ� GHO� SHUVRQDO�� (V� GH� YLWDO� LPSRUWDQFLD� OD� SDUWLFLSDFLyQ� GHO�

SHUVRQDO� HQ� WRGDV� ODV� DFFLRQHV� TXH� UHDOLFH� OD� LQVWLWXFLyQ�� GHPRVWUDQGR�

UHVSRQVDELOLGDG� HQ� ODV� IXQFLRQHV� DVLJQDGDV� TXH� GHEH� FXPSOLU� SDUD� HO�

EHQHILFLR�GH�OD�LQVWLWXFLyQ�\�GH�VXV WUDEDMDGRUHV�

(QIRTXH�EDVDGR�HQ�SURFHVRV��6H�REWLHQH�XQ�UHVXOWDGR�HILFLHQWH�FXDQGR�VH�

UHDOL]DQ�JHVWLRQHV�SRU�SURFHVR��TXH�HQ�OD�SUiFWLFD�UHVXOWDQ�VHU�PiV�HILFLHQWHV

(QIRTXH� GH� VLVWHPD� SDUD� OD� JHVWLyQ�� HQWHQGLGR� FRPR� XQD� JHVWLyQ�

LQWHUUHODFLRQDGR��WHQLHQGR�HQ�FXHQWD�VL�LGHQWLGDG��QRV�FRQOOHYD�UHDOL]DU�XQD�

JHVWLyQ� VLVWHPDWL]DGR� FRQWULEX\HQGR� D� OD� HILFDFLD� GH� OD� RUJDQL]DFLyQ�

SURSLFLDQGR�HO�ORJUR�GH�ORV�REMHWLYRV�SURSXHVWRV�



ϯϬ

0HMRUD� FRQWLQXD�� OD� PHMRUD� FRQVWDQWH� GHO� GHVHPSHxR� JOREDO� GH� OD�

RUJDQL]DFLyQ��GHEH�GH�VHU�XQ�REMHWLYR�SHUPDQHQWH�GH�HVWD��

�������� /D�JHVWLyQ�GH�FDOLGDG��

6H� GHQRPLQD� XQD� JHVWLyQ� GH� FDOLGDG�� FXDQGR� HQ� HOOD� VH� GHPXHVWUD� OD�

SUHVHQFLD� GH� XQ� FRQMXQWR� LQWHJUDO� GH� SULQFLSLRV�� IXQGDPHQWDOHV� \� OD�

UHDOL]DFLyQ� GH� GLIHUHQWHV� DFWLYLGDGHV� QHFHVDULDV� SDUD� PHMRUDU� OD� JHVWLyQ��

SODQLILFDQGR��HMHFXWDQGR��\�HYDOXDQGR�SDUD�PHMRUDU�OD�JHVWLyQ�LQVWLWXFLRQDO�

D�WUDYpV�GHO�PHMRUDPLHQWR�FRQWLQXR��

/HSHOH\��������PDQLIHVWy�TXH�

(O� SHUIHFFLRQDPLHQWR� FRQOOHYD� DO� OLGHUD]JR�� D� OD� VDWLVIDFFLyQ� GH� ODV�

QHFHVLGDGHV� GH� FOLHQWHV� H[WHUQRV� HV� HO� FDVR� GHO� HVWXGLR� SDGUHV� GH� IDPLOLD��

FRPXQLGDG��GHVDUUROOR�GH�ODV�SHUVRQDV�DO�LQWHULRU�GH�OD�RUJDQL]DFLyQ��XVR�GH�

OD� LQIRUPDFLyQ�� SULRUL]DFLyQ� GH� ORV� SURFHVRV� GH� DSR\R�� UHODFLyQ� GH� OD�

LQVWLWXFLyQ�FRQ�RWUDV�RUJDQL]DFLRQHV��OD�HFRQRPtD��VRFLHGDG�\�SUHRFXSDFLyQ�

SRU�HO�DPELHQWH��S�������

(V� QHFHVDULR� FRPSUHQGHU� TXH� HQ� OD� JHVWLyQ� QR� HV� OD� REWHQFLyQ� GH� ORV�

UHVXOWDGRV�HQ�IRUPD�LQPHGLDWD��VLQR�VH�FRQVLJXHQ�D�WUDYpV�GHO�WLHPSR�FRPR�

FRQVHFXHQFLD�GH�XQ�SURFHVR��GHQWUR�GH�HOOR�FRQVLGHUDQGR�FRPR�QHFHVDULR�OD�

HYDOXDFLyQ�GH� ODV�DFWLYLGDGHV�TXH�VH�GHVDUUROODQ�D� ILQ��FRQ� OD ILQDOLGDG�GH�

WRPDU�GHFLVLRQHV�SDUD�LU�FRUULJLHQGR�ORV�HUURUHV�\�RULHQWHPRV�ODV�DFFLRQHV�D�

FRQVHJXLU�OD�FDOLGDG�HGXFDWLYD�

(O�VHJXQGR�FDPELR�HV��DFHSWDU�TXH�WRGR�HVWi�UHODFLRQDGR�H�LQWHUFRQHFWDGR�HQ�

ODV�GLIHUHQWHV�RUJDQL]DFLRQHV��D�WUDYpV�GH�VXV�LQWHJUDQWHV�TXH�VRQ�ORV�VHUHV�

KXPDQRV�TXH�VRQ�ORV�YHUGDGHURV�QH[RV�GH�XQLyQ��QDFLHQGR�GH�HVWD�UHODFLyQ�

HO� FRQFHSWR� WRWDO�� HQWHQGLHQGR� TXH�� WRGDV� ODV� SDUWHV�� ODV� DFWLYLGDGHV�� ORV�

SURFHVRV�FRQWULEX\HQ�D�OD�FDOLGDG��6LQ�HPEDUJR��HV�GH�HQWHQGHU�HO� IRFR�GH�

WRGD�DFWLYLGDG�HV�HO�FOLHQWH� �HO�DOXPQR�� \�SDGUHV�GH� IDPLOLD��SRU�WDQWR�� VX�

VDWLVIDFFLyQ�HV�OR�HVHQFLDO�GH�OD�FDOLGDG��



ϯϭ

(VWDV�H[SHULHQFLDV�QRV�HQVHxDQ�TXH�OD�FDOLGDG�QR�HV�HVWDEOHFLGD�SRU�DOJXLHQ��

VLQR�SRU�HO�FOLHQWH�\�OD�SURGXFFLyQ��HO�FOLHQWH�HV�TXLHQ�OR�YDORUD�\�OH�GD�XQD�

FDOLILFDFLyQ�GH�FDOLGDG��GH�DFXHUGR�D�OD�FDOLGDG�GH�DWHQFLyQ�TXH�REVHUYD�HQ�

OD�SUHVWDFLyQ�GH�VHUYLFLRV�GH�ODV�GLIHUHQWHV�LQVWLWXFLRQHV��

/D� JHVWLyQ� GH� FDOLGDG� IRUPD� HO� SDUDGLJPD� TXH� SHUPLWH� D� ODV� GLIHUHQWHV�

LQVWLWXFLRQHV� HGXFDWLYDV� OD� RULHQWDFLyQ� D OD� PHMRUD� FRQWLQXD� GH� VXV�

DFWLYLGDGHV��TXH�HVWpQ�RULHQWDGDV�D�PHMRUDU�FRQVWDQWHPHQWH�ORV�VHUYLFLRV�TXH�

EULQGD� D� VXV� XVXDULRV�� VLJXLHQGR� ODV� UHFRPHQGDFLRQHV� GHO� PLQLVWHULR� GH�

HGXFDFLyQ�� FX\R� REMHWLYR� HV� JHQHUDU� H� LPSXOVDU� ORV� FRQRFLPLHQWRV� \�

PDWHULDOHV� QHFHVDULRV�� \� SRQHUORV� D� GLVSRVLFLyQ� GH� ODV� LQVWLWXFLRQHV� FRPR�

KHUUDPLHQWDV�SDUD�ORJUDU�OD�PHMRUD�GH�VX�JHVWLyQ��

�������� 'LPHQVLRQHV�GH�OD�FDOLGDG�GH�ORV�VHUYLFLRV��

*HQHUDOPHQWH�� OD� JHVWLyQ� GH� FDOLGDG� HQVHxD� D� FRQRFHU� DO� FOLHQWH�� ODV�

QHFHVLGDGHV� \� TXp� VH� GHEH� KDFHU� SDUD� PHMRUDUODV�� HVSHFLILFDQGR� OD�

VDWLVIDFFLyQ�\�FRQVHUYDFLyQ�GH�ORV�FOLHQWHV�DFWLYRV��OD�DWUDFFLyQ�GH�FOLHQWHV�

SRWHQFLDOHV��HO�GLVHxR�GH�HVWUDWHJLDV�TXH�VDWLVIDJDQ�QHFHVLGDGHV�FDPELDQWHV

GH�ORV�QXHYRV�FOLHQWHV�\�OD�UHGXFFLyQ�GH�FRVWRV�DO�UHVSRQGHU�TXHMDV�\�SURFHVDU�

UHFODPRV��/DV�GLPHQVLRQHV�TXH�KHPRV�WRPDGR�SDUD�OD�FDOLGDG�GH�VHUYLFLRV��

HVWiQ�EDVDGDV�D�OD�HVFDOD�6(5948$/��UHSUHVHQWDGR�HQ�HO�FXDGUR�1�����TXH

FRQVLGHUD�ODV�GLPHQVLRQHV�TXH�D�FRQWLQXDFLyQ�HQXPHUDUHPRV�

)LDELOLGDG��(V�OD�FDSDFLGDG�TXH�GHEH�WHQHU�OD�HPSUHVD�TXH�SUHVWD�HO�VHUYLFLR�

SDUD�RIUHFHUOR�GH�PDQHUD�FRQILDEOH��VHJXUD�\�FXLGDGRVD��'HQWUR�GHO�FRQFHSWR�

ILDELOLGDG� VH� HQFXHQWUD� LQFOXLGD� OD� SXQWXDOLGDG� \� WRGRV� ORV� HOHPHQWRV� TXH�

SHUPLWDQ�DO�FOLHQWH�GHWHFWDU�OD�FDSDFLGDG�\�FRQRFLPLHQWRV�SURIHVLRQDOHV�GH

VX�HPSUHVD��)LDELOLGDG�VLJQLILFD�EULQGDU�HO�VHUYLFLR�GH�IRUPD�FRUUHFWD�GHVGH�

HO�SULPHU�PRPHQWR�

6HJXULGDG��(V�HO�VHQWLPLHQWR�TXH�WLHQH�HO�FOLHQWH�FXDQGR�SRQH�VXV�SUREOHPDV�

HQ� PDQRV� GH� XQD� RUJDQL]DFLyQ� \� FRQItD� TXH� VHUiQ� UHVXHOWRV� GH� OD� PHMRU�



ϯϮ

PDQHUD�SRVLEOH��(O�FRQRFLPLHQWR�TXH�HO�SHUVRQDO�SUR\HFWH��VX�DFWLWXG�\�VX�

FDSDFLGDG�SDUD�JDQDU�FRQILDQ]D��VHUiQ�HOHPHQWRV�EiVLFRV�HQ�HVWH�SXQWR�GH�

MXLFLR�UHDOL]DGR�SRU�HO�FOLHQWH��6HJXULGDG�LPSOLFD�FUHGLELOLGDG��TXH�D�VX�YH]�

LQFOX\H�LQWHJULGDG��FRQILDELOLGDG�\�KRQHVWLGDG�(VWR�VLJQLILFD��TXH�QR�VyOR�HV�

LPSRUWDQWH� HO� FXLGDGR� GH� ORV� LQWHUHVHV� GHO� FOLHQWH�� VLQR� TXH� WDPELpQ� OD�

RUJDQL]DFLyQ�GHEH�GHPRVWUDU� VX�SUHRFXSDFLyQ HQ� HVWH� VHQWLGR��SDUD�GDU�DO�

FOLHQWH�XQD�PD\RU�VDWLVIDFFLyQ��

&DSDFLGDG�GH�5HVSXHVWD��6H�UHILHUH�D�OD�DFWLWXG�TXH�VH�PXHVWUD�SDUD�D\XGDU�

D�ORV�FOLHQWHV�\�VXPLQLVWUDU�XQ�VHUYLFLR�UiSLGR��WDPELpQ�HV�FRQVLGHUDGR�SDUWH�

GH�HVWH�SXQWR��HO�FXPSOLPLHQWR�D�WLHPSR GH�ORV�FRPSURPLVRV�FRQWUDtGRV��DVt�

FRPR�WDPELpQ�OR�DFFHVLEOH�TXH�SXHGD�VHU�OD�RUJDQL]DFLyQ�SDUD�HO�FOLHQWH��HV�

GHFLU��ODV�SRVLELOLGDGHV�GH�HQWUDU�HQ�FRQWDFWR�FRQ�OD�PLVPD�\�OD�IDFWLELOLGDG�

FRQ�TXH�VH�SXHGD�ORJUDUOR��

(PSDWtD��6LJQLILFD�OD�GLVSRVLFLyQ�GH�OD�HPSUHVD�SDUD�RIUHFHU�D�ORV�FOLHQWHV�

FXLGDGR�\�DWHQFLyQ�SHUVRQDOL]DGD��1R�HV�VRODPHQWH�VHU�FRUWpV�FRQ�HO�FOLHQWH��

DXQTXH�OD�FRUWHVtD�HV�SDUWH�LPSRUWDQWH�GH�OD�HPSDWtD�FRPR�WDPELpQ�HV�SDUWH�

GH�OD�VHJXULGDG��5HTXLHUH�XQ�IXHUWH FRPSURPLVR�H�LPSOLFDFLyQ�FRQ�HO�FOLHQWH��

FRQRFLPLHQWR�D�IRQGR�GH�VXV�FDUDFWHUtVWLFDV�\�QHFHVLGDGHV�SHUVRQDOHV�GH�VXV�

UHTXHULPLHQWRV� HVSHFtILFRV�� &RUWHVtD� LPSOLFD� FRPHGLPLHQWR�� XUEDQLGDG��

UHVSHWR��FRQVLGHUDFLyQ�FRQ�ODV�SURSLHGDGHV�\�HO�WLHPSR�GHO�FOLHQWH��DVt�FRPR�

OD�FUHDFLyQ�GH�XQD�DWPyVIHUD�GH�DPLVWDG�HQ�HO�FRQWDFWR�SHUVRQDO��LQFOX\HQGR�

UHFHSFLRQLVWDV�\�HO�SHUVRQDO�TXH�DWLHQGH�HO�WHOpIRQR���

,QWDQJLELOLGDG��$�SHVDU�GH�TXH�H[LVWH�LQWDQJLELOLGDG�HQ�HO�VHUYLFLR�VH�SXHGH�

DILUPDU�TXH�HO�VHUYLFLR�HQ�Vt�HV�LQWDQJLEOH��(V�LPSRUWDQWH�FRQVLGHUDU�DOJXQRV�

DVSHFWRV� TXH� VH� GHULYDQ� GH� HVWH� KHFKR�� /RV� VHUYLFLRV� QR� SXHGHQ� VHU�

PDQWHQLGRV� HQ� LQYHQWDULR�� 6L� QR� VH� XWLOL]D� OD� FDSDFLGDG� GH� SURGXFFLyQ� GH�

VHUYLFLR�HQ�VX�WRWDOLGDG��pVWD�VH�SLHUGH�SDUD�VLHPSUH��(V�FRPR�HO�YHQGHGRU�

TXH�GLVSRQH�GH�WLHPSR�\�QR�KD�YHQGLGR��HVH�WLHPSR�QR�OR�UHFXSHUDUi�MDPiV��



ϯϯ

������ 'HVDUUROOR�SURGXFWLYR GH�PHUFDGR�

(V�HQWHQGLEOH�TXH�HO�GHVDUUROOR�SURGXFWLYR�HV��JHQHUDU� \�GLIXQGLU�DQiOLVLV� \�

SURSXHVWDV� GH� SROtWLFDV� VREUH� HVWUXFWXUDV� GH� ORV� VLVWHPDV� GH� SURGXFFLyQ� H�

LQQRYDFLyQ TXH�JHQHUHQ�LQJUHVRV�HFRQyPLFRV��SURSLFLDQGR�HO�ELHQHVWDU�GH�VXV�

XVXDULRV�� HPSUHVDULR� \� GHO� SDtV�� SRUTXH� FXDQWR�PiV� SURGXFFLyQ� H[LVWD�� VH�

WULEXWDUi�PiV�DO�HVWDGR��

.RRQW]�\�:HLKULFK���������([SOLFDURQ�TXH� ³OD�SURGXFWLYLGDG�HV�OD�UHODFLyQ�

LQVXPRV SURGXFWRV� HQ� FLHUWR� SHULRGR� FRQ� HVSHFLDO� FRQVLGHUDFLyQ� D� OD�

FDOLGDG´ �S������ 3URGXFWLYLGDG�OD�GHILQHQ�FRPR�OD�UHODFLyQ�HQWUH�OD�FDQWLGDG�

GH�ELHQHV�\�VHUYLFLRV�SURGXFLGRV�\� OD�FDQWLGDG�GH�UHFXUVRV�XWLOL]DGRV��(Q�OD�

IDEULFDFLyQ��OD�SURGXFWLYLGDG�VLUYH�SDUD�HYDOXDU�HO�UHQGLPLHQWR�GH�ORV�WDOOHUHV��

ODV� PiTXLQDV�� ORV� HTXLSRV� GH� WUDEDMR� \� ORV� HPSOHDGRV�� 3URGXFWLYLGDG� HQ�

WpUPLQRV� GH� HPSOHDGRV� HV� VLQyQLPR� GH� UHQGLPLHQWR�� HQ� XQ� HQIRTXH�

VLVWHPiWLFR�� VH� GLFH� TXH� DOJR� R� DOJXLHQ� HV� SURGXFWLYR� FRQ�XQD� FDQWLGDG� GH�

UHFXUVRV��,QVXPRV��HQ�XQ�SHULRGR�GH�WLHPSR�GDGR�VH�REWLHQH�HO�Pi[LPR�GH�

SURGXFWRV��/D�SURGXFWLYLGDG�HQ�ODV�PiTXLQDV�\�HTXLSRV�HVWi�GDGD�FRPR�SDUWH�

GH� VXV� FDUDFWHUtVWLFDV� WpFQLFDV�� QR� DVt� FRQ� HO� UHFXUVR� KXPDQR� R� ORV�

WUDEDMDGRUHV��VH�GHEH�FRQVLGHUDU�IDFWRUHV�TXH�LQIOX\HQ�HQ�HOOD�

3RU�VX�SDUWH��5REELQV�\�&RXOWHU��������OD�GHILQLHURQ�FRPR�

(O�YROXPHQ�WRWDO�GH�ELHQHV�SURGXFLGRV��GLYLGLGR�HQWUH�OD�FDQWLGDG�GH�UHFXUVRV�

XWLOL]DGRV�SDUD�JHQHUDU�HVD�SURGXFFLyQ��6H�SXHGH�DJUHJDU�TXH�OD�SURGXFFLyQ�

VLUYH�SDUD�HYDOXDU�HO�UHQGLPLHQWR�GH�ORV�WDOOHUHV��ODV�PiTXLQDV��ORV�HTXLSRV�GH�

WUDEDMR�\�OD�PDQR�GH�REUD��SHUR�VH�GHEH�WRPDU�HQ�FXHQWD��TXH�OD�SURGXFWLYLGDG�

HVWi�FRQGLFLRQDGD�SRU�HO�DYDQFH�GH�ORV�PHGLRV�GH�SURGXFFLyQ�\�WRGR�WLSR�GH�

DGHODQWR��DGHPiV�GHO�PHMRUDPLHQWR�GH�ODV�KDELOLGDGHV�GHO�UHFXUVR�KXPDQR �S�

���

&RPR�HV�FRPSUHQVLEOH�GH�DFXHUGR�D�OD�RSLQLyQ�GH�ORV�DXWRUHV� HV�QHFHVDULR�

WHQHU� HQ� FXHQWD� OD� XWLOL]DFLyQ� GH� ORV� UHFXUVRV� XWLOL]DGRV�� SDUD� JHQHUDU�

SURGXFFLyQ��DGHPiV�HVWRV�LQGLFLRV�VHUYLUiQ�WDPELpQ�SDUD�KDFHU�OD�HYDOXDFLyQ�



ϯϰ

GH� ORV� WDOOHUHV� GH� SURGXFFLyQ�� VHJ~Q� HO� UHVXOWDGR� WRPDU� GHFLVLRQHV� SDUD� HO�

IXWXUR�

'DYLV �������� VHxDOy TXH� ORV� IDFWRUHV� PiV� LPSRUWDQWHV� TXH� DIHFWDQ� OD�

SURGXFWLYLGDG�HQ�OD�HPSUHVD�VH�GHWHUPLQDQ�SRU�

x 5HFXUVRV� +XPDQRV�� 6H� FRQVLGHUD� FRPR� HO� IDFWRU� GHWHUPLQDQWH� GH� OD�

SURGXFWLYLGDG�� \D� TXH� HV� GH� JUDQ� LQIOXHQFLD� \� pVWH� GLULJH� D� ORV� GHPiV�

IDFWRUHV��

x 0DTXLQDULD� \� (TXLSR�� (V� IXQGDPHQWDO� WRPDU� HQ� FXHQWD� HO� HVWDGR� GH� OD�

PDTXLQDULD��OD�FDOLGDG�\�OD�FRUUHFWD�XWLOL]DFLyQ�GHO�HTXLSR��

x 2UJDQL]DFLyQ�GHO�7UDEDMR��(Q�HVWH� IDFWRU� LQWHUYLHQHQ� OD�HVWUXFWXUDFLyQ� \�

UHGLVHxR� GH� ORV� SXHVWRV� GH� WUDEDMR�� TXH� VH� GHWHUPLQDQ� GH� DFXHUGR� D� OD�

PDTXLQDULD��HTXLSR�\�WUDEDMR�

�������� %HQHILFLRV�GH�OD�SURGXFWLYLGDG�

%DLQ� ������ LQGLFR� TXH� ³OD LPSRUWDQFLD� UDGLFD� HQ� TXH HV XQ

LQVWUXPHQWR�FRPSDUDWLYR�SDUD JHUHQWHV� \��GLUHFWRUHV� GH� HPSUHVDV��

LQJHQLHURV LQGXVWULDOHV� HFRQRPLVWDV \� SROtWLFRV´� �S� ���� 3XHV�

FRPSDUD OD�SURGXFFLyQ�HQ GLIHUHQWHV QLYHOHV GHO�VLVWHPD�HFRQyPLFR�

�RUJDQL]DFLyQ� VHFWRU R SDtV� FRQ�ORV UHFXUVRV�FRQVXPLGRV� 3RU RWUR

ODGR� VH UHFRQRFH�TXH� ORV FDPELRV GH OD� SURGXFWLYLGDG� WLHQHQ� XQD

JUDQ LQIOXHQFLD HQ QXPHURVRV� IHQyPHQRV VRFLDOHV \ HFRQyPLFRV�

WDOHV FRPR HO� UiSLGR�FUHFLPLHQWR HFRQyPLFR� HO DXPHQWR GH ORV

QLYHOHV GH YLGD� ODV�PHMRUDV GH OD EDODQ]D GH SDJRV GH OD QDFLyQ�

HO FRQWURO GH OD�LQIODFLyQ�H LQFOXVR�HO�YROXPHQ \ OD�FDOLGDG�GH�ODV

DFWLYLGDGHV�UHFUHDWLYDV�

(O ~QLFR FDPLQR SDUD TXH XQ QHJRFLR SXHGD FUHFHU \�DXPHQWDU VX�

UHQWDELOLGDG R� VXV XWLOLGDGHV HV DXPHQWDU VX� SURGXFWLYLGDG� (O�

LQVWUXPHQWR IXQGDPHQWDO TXH RULJLQD XQD PD\RU SURGXFWLYLGDG�HV

OD XWLOL]DFLyQ GH PpWRGRV� HO HVWXGLR GH WLHPSRV \�XQ VLVWHPD�GH SDJR�



ϯϱ

GH�VDODULRV� /D�LPSRUWDQFLD GH OD SURGXFWLYLGDG�SDUD�DXPHQWDU�� HO��

ELHQHVWDU� � QDFLRQDO�� \� HO� � � UHFRQRFLPLHQWR� � VH� UHFRQRFH� DKRUD�

XQLYHUVDOPHQWH� 1R H[LVWH QLQJXQD� DFWLYLGDG� KXPDQD� TXH� QR� VH�

EHQHILFLH�GH�XQD�PHMRU SURGXFWLYLGDG� (V�LPSRUWDQWH SRUTXH XQD

SDUWH PD\RU GHO DXPHQWR GHO LQJUHVR QDFLRQDO�EUXWR��R��GHO��31%��

VH� SURGXFH� PHGLDQWH��HO�PHMRUDPLHQWR GH OD HILFDFLD \ OD FDOLGDG

GH OD PDQR GH REUD� \�QR PHGLDQWH OD XWLOL]DFLyQ GH PiV WUDEDMR \�

FDSLWDO� (Q RWUDV�SDODEUDV� HO LQJUHVR QDFLRQDO� R HO 31%� FUHFH PiV

UiSLGR TXH�ORV IDFWRUHV GHO�LQVXPR�FXDQGR�OD�SURGXFWLYLGDG PHMRUD

3RU� WDQWR�� HO� PHMRUDPLHQWR� GH� OD� SURGXFWLYLGDG� SURGXFH�

DXPHQWRV�GLUHFWRV GH�ORV QLYHOHV GH�YLGD�FXDQGR�OD�GLVWULEXFLyQ�GH�

ORV� EHQHILFLRV GH� OD� SURGXFWLYLGDG� VH HIHFW~D� FRQIRUPH� D� OD�

FRQWULEXFLyQ� (Q� OD� DFWXDOLGDG� QR� VHUtD� HUUyQHR� LQGLFDU TXH� OD�

SURGXFWLYLGDG� HV OD� ~QLFD� IXHQWH� PXQGLDO� LPSRUWDQWH� GH� XQ�

FUHFLPLHQWR�HFRQyPLFR� XQ�SURJUHVR VRFLDO \ XQ PHMRU QLYHO�GH�YLGD

UHDOHV� 3RU FRQVLJXLHQWH� VH UHFRQRFH TXH ORV FDPELRV GH� OD�

SURGXFWLYLGDG� WLHQHQ� FRQVLGHUDEOH� LQIOXHQFLD� HQ� QXPHURVRV�

IHQyPHQRV VRFLDOHV \ HFRQyPLFRV� WDOHV FRPR HO�UiSLGR�FUHFLPLHQWR

HFRQyPLFR� HO DXPHQWR GH ORV QLYHOHV GH YLGD� ODV�PHMRUDV GH OD

EDODQ]D GH SDJRV GH OD QDFLyQ� HO FRQWURO GH OD�LQIODFLyQ�H LQFOXVR�

HO�YROXPHQ \ OD�FDOLGDG�GH�ODV DFWLYLGDGHV�UHFUHDWLYDV� (VRV FDPELRV

LQIOX\HQ HQ� ORV QLYHOHV GH� ODV� UHPXQHUDFLRQHV� ODV� UHODFLRQHV�

FRVWRV�SUHFLRV� ODV�QHFHVLGDGHV�GH LQYHUVLyQ GH FDSLWDO \�HO HPSOHR�

WRGR HVWRV FDVRV TXH VH�SUHVHQWHQ� UHVXOWDQ GH LPSRUWDQFLD SRUTXH

EHQHILFLDQ D� VXV� LQWHJUDQWHV FRPR� VRQ� ORV WUDEDMDGRUHV� ORV

HPSUHVDULRV� GHVGH� OXHJR� HO� HVWDGR SRU TXH� VH� EHQpILFD FRQ� OD�

WULEXWDFLyQ�GH�ODV�GLIHUHQWHV HPSUHVDV�

�������� )DFWRUHV�TXH�LQIOX\HQ�HQ�OD�SURGXFWLYLGDG�

6FKURHGHU� �������� LQGLFy� TXH�� ³ORV� IDFWRUHV� TXH� LQIOX\HQ� HQ� OD�

SURGXFWLYLGDG� IXQGDPHQWDOPHQWH� VRQ�� OD� LQYHUVLyQ� GH� FDSLWDO�� OD�

LQYHVWLJDFLyQ� \� GHVDUUROOR�� OD� WHFQRORJtD�� ORV� YDORUHV�� DFWLWXGHV�



ϯϲ

VRFLDOHV�\�ODV�SROtWLFDV�JXEHUQDPHQWDOHV´ �S���� 6HJ~Q�ODV�WHRUtDV�

PiV�DFHSWDGDV��H[LVWHQ�FXDWUR�IDFWRUHV�GHWHUPLQDQWHV�SULPDULRV�HQ�

OD� SURGXFWLYLGDG� HQ� ODV� RUJDQL]DFLRQHV�� HO� HQWRUQR�� ODV�

FDUDFWHUtVWLFDV�GH�OD�RUJDQL]DFLyQ��ODV�FDUDFWHUtVWLFDV�GHO�WUDEDMR��ODV�

DSWLWXGHV�\�DFWLWXGHV�GH�ORV�LQGLYLGXRV�

(O�HQWRUQR��HV�XQR�GH�ODV�YDULDEOHV�SURGXFLGDV SRU�HO�HQWRUQR�VRQ�

LQFRQWURODEOHV��(QWUH�RWUDV�� VH� HQFXHQWUDQ� ODV� OH\HV� \� QRUPDWLYDV�

GLFWDGDV�SRU�HO�(VWDGR��ORV�FDPELDQWHV�YDORUHV�\�DFWLWXGHV�VRFLDOHV�

TXH� LQIOX\HQ�HQ� ORV� LQGLYLGXRV�� ORV�FDPELRV�HQ� OD� WHFQRORJtD�� ORV�

SUHFLRV� GH� OD� PDWHULD� SULPD�� OD� HQHUJtD� \� HO� FDSLWDO�� 2WUR� GH� ORV�

IDFWRUHV� LPSRUWDQWHV� HV�� OD� FXOWXUD� RUJDQL]DFLRQDO�� LQIOX\H� D� ORV�

LQGLYLGXRV�� VX�FRQGXFWD�HQ�HO� WUDEDMR�� VX�GHVHPSHxR� ODERUDO� \� OD�

HIHFWLYLGDG�GH�OD�RUJDQL]DFLyQ��/D�PDQHUD�HQ�TXH�ODV�SHUVRQDV�VH�

WUDWDQ�HQWUH�Vt��H� LQFOXVR�� OD PDQHUD�HQ�TXH�VH�WUDWDQ�D�Vt�PLVPDV��

WLHQH� XQD� JUDQ� LQIOXHQFLD� HQ� OD� IRUPD� FyPR� VH� UHDOL]DQ� ODV�

DFWLYLGDGHV�GHQWUR�GH�ODV�RUJDQL]DFLRQHV�

3DUD�TXH� OD�RUJDQL]DFLyQ�VHD�SURGXFWLYD��HV�QHFHVDULR�GHVDUUROODU�

XQD�HVWUXFWXUD�FDSD]�GH�HMHFXWDU�OD�HVWUDWHJLD�FRQ p[LWR�

x 'HVDUUROODU�ODV�KDELOLGDGHV�\�FDSDFLGDGHV�QHFHVDULDV�

x 6HOHFFLRQDU�D�ODV�SHUVRQDV�SDUD�ODV�SRVLFLRQHV�FODYHV�

x (VWDEOHFHU�XQ�SUHVXSXHVWR�TXH�DSR\H�D�OD�HVWUDWHJLD�

x ,QVWDODU�XQ�VLVWHPD�DGPLQLVWUDWLYR�LQWHUQR�

x 'LVHxDU�XQ�VLVWHPD�GH� LQFHQWLYR�\� UHFRPSHQVDV�UHODFLRQDGRV�

HVWUHFKDPHQWH�FRQ�ORV�REMHWLYRV�\�OD�HVWUDWHJLD�

x (MHUFHU� HO� OLGHUD]JR� HVWUDWpJLFR�� PROGHDU� YDORUHV�� HVStULWX�

LQQRYDGRU��UHIRU]DU�QRUPDV�\�FRQGXFWD�pWLFD�

�������� 'LPHQVLRQHV�GH�GHVDUUROOR SURGXFWLYR�

.RRQW]�\�:HLKULFK� �������PHQFLRQDURQ� TXH��H[LVWHQ WUHV�FULWHULRV�

FRP~QPHQWH� XWLOL]DGRV� HQ� OD� HYDOXDFLyQ� GHO� GHVHPSHxR� GH� XQ�



ϯϳ

VLVWHPD�� ORV� FXDOHV� HVWiQ� UHODFLRQDGRV� FRQ� OD� SURGXFWLYLGDG�� HOORV�

VRQ�

(ILFLHQFLD� (V� OD� UHODFLyQ� FRQ� ORV� UHFXUVRV� R� FXPSOLPLHQWR� GH�

DFWLYLGDGHV��FRPR�OD�UHODFLyQ�HQWUH�OD�FDQWLGDG�GH�UHFXUVRV�XWLOL]DGRV�

\�OD�FDQWLGDG�GH�UHFXUVRV�HVWLPDGRV�R�SURJUDPDGRV�\�HO�JUDGR�HQ�HO�

TXH� VH� DSURYHFKDQ� ORV� UHFXUVRV� XWLOL]DGRV� WUDQVIRUPiQGRVH� HQ�

SURGXFWRV��/D�HILFLHQFLD�HVWi�YLQFXODGD�HQ�OD�SURGXFWLYLGDG��SHUR�VL�

VyOR�VH�XWLOL]DUD�HVWH�LQGLFDGRU�FRPR�PHGLFLyQ�GH�OD�SURGXFWLYLGDG�

~QLFDPHQWH�VH�DVRFLDUtD�OD�SURGXFWLYLGDG�DO�XVR�GH�ORV�UHFXUVRV��VyOR�

VH�WRPDUtD�HQ�FXHQWD�OD�FDQWLGDG�\�QR�OD�FDOLGDG�GH�OR�SURGXFLGR��VH�

SRQH�XQ�pQIDVLV�PD\RU�KDFLD�DGHQWUR�GH�OD�RUJDQL]DFLyQ�EXVFDU�D�WRGD�

FRVWD� VHU�PiV� HILFLHQWH� \� REWHQHU� XQ� HVWLOR� � GHO� FDVR� SDUD� WRGD� OD�

RUJDQL]DFLyQ�TXH�VH�PDWHULDOL]DUtD�HQ�XQ�DQiOLVLV�\�FRQWURO�ULJXURVR�

GHO�FXPSOLPLHQWR�GH�ORV�SUHVXSXHVWRV�GH�JDVWRV��HO�XVR�GH�ODV�KRUDV�

GLVSRQLEOHV�\�RWURV�

(IHFWLYLGDG�� (V� OD� UHODFLyQ� HQWUH� ORV� UHVXOWDGRV� ORJUDGRV� \� ORV�

UHVXOWDGRV�SURSXHVWRV��SHUPLWH�PHGLU�HO�JUDGR�GH�FXPSOLPLHQWR�GH�

ORV� REMHWLYRV� SODQLILFDGRV�� 6H� FRQVLGHUD� OD� FDQWLGDG� FRPR� ~QLFR�

FULWHULR��VH�FDH�HQ�HVWLORV�HIHFWLYRV��DTXHOORV�GRQGH�OR�LPSRUWDQWH�HV�

HO�UHVXOWDGR��QR�LPSRUWD�D�TXp�FRVWR��/D�HIHFWLYLGDG�VH�YLQFXOD�FRQ�OD�

SURGXFWLYLGDG�D�WUDYpV�GH�LPSDFWDU�HQ�HO�ORJUR�GH�PD\RUHV�\�PHMRUHV�

SURGXFWRV�

(ILFDFLD�9DORUD�HO�LPSDFWR�GH�OR�TXH�VH�KDFH��GHO�SURGXFWR�R�VHUYLFLR�

TXH� VH� SUHVWD��1R� EDVWD� FRQ� SURGXFLU� FRQ� �����GH� HIHFWLYLGDG� HO�

VHUYLFLR�R�SURGXFWR�TXH�VH�ILMD��WDQWR�HQ�FDQWLGDG�\�FDOLGDG��VLQR�TXH�

HV� QHFHVDULR� TXH� HO� PLVPR� VHD� HO� DGHFXDGR�� DTXHO� TXH� ORJUDUi�

UHDOPHQWH�VDWLVIDFHU�DO�FOLHQWH�R�LPSDFWDU�HQ�HO�PHUFDGR��'HO�DQiOLVLV�

GH� HVWRV� WUHV� LQGLFDGRUHV� VH� GHVSUHQGH� TXH� QR� SXHGHQ� VHU�

FRQVLGHUDGRV�QLQJXQR�GH�HOORV�GH�IRUPD�LQGHSHQGLHQWH��\D�TXH�FDGD�

XQR�EULQGD�XQD�PHGLFLyQ�SDUFLDO�GH� ORV�UHVXOWDGRV��(V�SRU�HOOR�TXH�

GHEHQ�VHU�FRQVLGHUDGRV�FRPR�LQGLFDGRUHV�TXH�VLUYHQ�SDUD�PHGLU�GH�

IRUPD�LQWHJUDO�OD�SURGXFWLYLGDG�



ϯϴ

���� )RUPXODFLyQ�GH�OD�+LSyWHVLV

������ +LSyWHVLV�JHQHUDO

/D�FDOLGDG�GH�VHUYLFLR�DO�FOLHQWH�WLHQH�UHODFLyQ�VLJQLILFDWLYD�FRQ���HO�GHVDUUROOR�

SURGXFWLYR�GHO�PHUFDGR�$FRPHUVXU�± +XDFKR DxR �����

������ +LSyWHVLV�HVSHFtILFDV

D� /D�ILDELOLGDG�VH�UHODFLRQD�VLJQLILFDWLYDPHQWH FRQ����HO�GHVDUUROOR�SURGXFWLYR�

GHO�PHUFDGR�$FRPHUVXU�� +XDFKR�DxR������

E� /D�FDSDFLGDG�GH� UHVSXHVWD�WLHQH� UHODFLyQ�VLJQLILFDWLYD�FRQ� � � HO�GHVDUUROOR�

SURGXFWLYR�GHO�PHUFDGR�$FRPHUVXU�± +XDFKR DxR �����

F� /D�VHJXULGDG�VH�UHODFLRQD�VLJQLILFDWLYDPHQWH�FRQ�HO�GHVDUUROOR�SURGXFWLYR�

GHO�PHUFDGR�$FRPHUVXU�� +XDFKR�DxR������

G� /D�HPSDWtD�VH�UHODFLRQD�VLJQLILFDWLYDPHQWH�FRQ�HO�GHVDUUROOR�SURGXFWLYR�GHO�

PHUFDGR�$FRPHUVXU�� +XDFKR�DxR������

H� /RV� HOHPHQWRV� WDQJLEOHV VH� UHODFLRQDQ HQ� IRUPD� VLJQLILFDWLYD� FRQ� \� HO�

GHVDUUROOR�SURGXFWLYR�GHO�PHUFDGR�$FRPHUVXU�� +XDFKR�DxR������

���� 'HILQLFLyQ�GH�7pUPLQRV�%iVLFRV�

D� &DOLGDG�GH�VHUYLFLR��� 6H�GHILQH�OD�FDOLGDG�HQ�HO�VHUYLFLR�FRPR�XQD�IXQFLyQ�GH�OD�

GLIHUHQFLD�HQWUH�ODV�H[SHFWDWLYDV�GH�ORV�FOLHQWHV�VREUH�HO�VHUYLFLR�TXH�YDQ�D�UHFLELU�

\�VXV�SHUFHSFLRQHV�VREUH�HO�VHUYLFLR�HIHFWLYDPHQWH�EULQGDGR�SRU�OD�RUJDQL]DFLyQ�

E� &DSDFLGDG� GH� UHVSXHVWD�� 6LVWHPD� FXDOTXLHUD� HV� VX� SUREDELOLGDG� PHGLD� GH�

SURGXFLU��IUHQWH�D�XQD�GHPDQGD��XQD�UHVSXHVWD�GH�FDOLGDG�DFHSWDEOH��GHQWUR�GH�XQ�

PDUJHQ�GH�WLHPSR�DFHSWDEOH�\�D�XQ�FRVWR�DFHSWDEOH�
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F� 'HVDUUROOR�3URGXFWLYR�� 'HVLJQD�XQD�VHULH�GH�RSHUDFLRQHV�TXH�VH�OOHYDQ�D�FDER�\

TXH�VRQ�DPSOLDPHQWH�QHFHVDULDV�SDUD�FRQFUHWDU�OD�SURGXFFLyQ�GH�XQ�ELHQ�R�GH�XQ�

VHUYLFLR�

G� (PSDWtD�� (V� OD� LQWHQFLyQ� GH� FRPSUHQGHU� ORV� VHQWLPLHQWRV� \� HPRFLRQHV��

LQWHQWDQGR�H[SHULPHQWDU�GH�IRUPD�REMHWLYD�\�UDFLRQDO�OR�TXH�VLHQWH�RWUR�LQGLYLGXR�

H� (IHFWLYLGDG�� (V� OD� UHODFLyQ� HQWUH� ORV� UHVXOWDGRV� ORJUDGRV� \� ORV� UHVXOWDGRV�

SURSXHVWRV��SHUPLWH�PHGLU�HO�JUDGR�GH�FXPSOLPLHQWR�GH�ORV�REMHWLYRV�SODQLILFDGRV��

6H�FRQVLGHUD�OD�FDQWLGDG�FRPR�~QLFR�FULWHULR��VH�FDH�HQ�HVWLORV�HIHFWLYRV��DTXHOORV�

GRQGH�OR�LPSRUWDQWH�HV�HO�UHVXOWDGR��QR�LPSRUWD�D�TXH�FRVWR�

I� (ILFDFLD� �� 9DORUD�HO� LPSDFWR�GH� OR�TXH�VH�KDFH��GHO�SURGXFWR�R� VHUYLFLR�TXH�VH�

SUHVWD��1R�EDVWD�FRQ�SURGXFLU�FRQ������GH�HIHFWLYLGDG�HO�VHUYLFLR�R�SURGXFWR�TXH�

VH�ILMD��WDQWR�HQ�FDQWLGDG��VLQR�TXH�HV�QHFHVDULR�TXH�HO PLVPR�VHD�HO�DGHFXDGR��DTXHO�

TXH�ORJUDUD�UHDOPHQWH�VDWLVIDFHU�DO�FOLHQWH�R�LPSDFWDU�HQ�HO�PHUFDGR�

J� (ILFLHQFLD�� (V�OD�UHODFLyQ�FRQ�ORV�UHFXUVRV�R�FXPSOLPLHQWR�GH�DFWLYLGDGHV��FRPR�

OD� UHODFLyQ� HQWUH� OD� FDQWLGDG� GH� UHFXUVRV� � \� OD� FDQWLGDG� GH� UHFXUVRV� HVWLPDGRV� R�

SURJUDPDGRV�HQ�SURGXFWRV��/D�HILFLHQFLD�HVWi�YLQFXODGD�HQ�OD�SURGXFWLYLGDG�

K� (OHPHQWRV�WDQJLEOHV�� VRQ�REMHWRV�TXH�VH�SXHGHQ�YHU�R�WRFDU��D�GLIHUHQFLD�GH�ODV�

HPRFLRQHV��FRQRFLPLHQWRV�R�DEVWUDFFLRQHV�

L� )LDELOLGDG�� 4XH�DOJR�HV�FRQILDEOH�\�VH�SRGUi�REWHQHU�HO�PLVPR�UHVXOWDGR�R�XQR�

FRPSDWLEOH�HQ�GLIHUHQWHV�H[SHULPHQWRV�FOtQLFRV�R�SUXHEDV�HVWDGtVWLFDV�

M� 6HJXULGDG�� (V�UHDO]DU�OD�SURSLHGDG�GH�DOJR�GRQGH�QR�VH�UHJLVWUDQ�SHOLJURV��GDxRV�

QL�ULHVJRV��8QD�FRVD�VHJXUD�HV�DOJR�ILUPH��FLHUWR�H�LQGXELWDEOH�

'HO�DQiOLVLV�GH�HVWRV�WUHV� LQGLFDGRUHV� VH�GHVSUHQGH�TXH�QR�SXHGHQ�VHU�FRQVLGHUDGRV�

QLQJXQR�GH�HOORV�GH�IRUPD�LQGHSHQGLHQWH��\D�TXH�FDGD�XQR�EULQGD�XQD�HGLFLyQ�SDUFLDO�

GH�ORV�UHVXOWDGRV��(V�SRU�HOOR�TXH�GHEHQ�VHU�FRQVLGHUDGRV�FRPR�LQGLFDGRUHV�TXH�VLUYHQ�

SDUD�PHGLU�GH�IRUPD�LQWHJUDO�OD�SURGXFWLYLGDG��
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�����'LVHxR�0HWRGROyJLFR

(O� GLVHxR� GH� OD� LQYHVWLJDFLyQ� WLHQH� XQ� HQIRTXH� FXDQWLWDWLYR�� QR� H[SHULPHQWDO�� GH�

WHQGHQFLD�FRUUHODFLRQDO�GH�FRUWH�WUDQVYHUVDO��\D�TXH�QR�VH�PDQLSXODUi�QL� VH�VRPHWHUi�D�

SUXHED� ODV� YDULDEOHV� GH� HVWXGLR�� (V� WUDQVYHUVDO� SRU� TXp� VH� PLGH� ODV� YDULDEOHV� HQ� XQ�

HVSDFLR�\�WLHPSR�~QLFR���+HUQiQGH]��)HUQiQGH]�\�%DSWLVWD��������S�������

/D� LQYHVWLJDFLyQ� VH� GHQRPLQD� QR� H[SHULPHQWDO� SRUTXH� VH� UHDOL]D� VLQ� PDQLSXODU�

GHOLEHUDGDPHQWH�ODV�YDULDEOHV��(V�GHFLU��VH�WUDWD�GH�HVWXGLRV�GRQGH�QR�KDFHPRV�YDULDU�HQ�

IRUPD�LQWHQFLRQDO�ODV�YDULDEOHV�LQGHSHQGLHQWHV�SDUD�YHU�VX�HIHFWR�VREUH�RWUDV�YDULDEOHV´�

�+HUQiQGH]�HW�DO���������S�������

(O�GLVHxR�GH�OD�SUHVHQWH�LQYHVWLJDFLyQ�VH�HQFXHQWUD�HQ�HO�VLJXLHQWH�FXDGUR��

'yQGH�

0 �0XHVWUD�GH�OD�SREODFLyQ

9� �9DULDEOH��&DOLGDG�GH�VHUYLFLR

9� �9DULDEOH��'HVDUUROOR�SURGXFWLYR�GHO�PHUFDGR

U� �&RHILFLHQWH�GH�FRUUHODFLyQ�HQWUH�YDULDEOHV
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Dс�������������������������ƌ
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��������7LSR

/D� LQYHVWLJDFLyQ� HV� GH� WLSR� EiVLFD� FRQ�XQ� QLYHO� GHVFULSWLYR�� HQ� YLVWD� TXH� HVWi�

RULHQWDGD�DO�FRQRFLPLHQWR�GH�OD�UHDOLGDG�WDO�\�FRPR�VH�SUHVHQWD�HQ�XQD�VLWXDFLyQ�

HVSDFLR�WHPSRUDO�GDGD��6iQFKH]�\�5H\HV��������S������

/D� LQYHVWLJDFLyQ� FRUUHVSRQGH� DO QLYHO� GHVFULSWLYR� FRUUHODFLRQDO�� \D� TXH� ODV�

FRUUHODFLRQHV� GH� ODV� YDULDEOHV� VHUiQ� GHVFULWDV� D� WUDYpV� GH� ODV� WHRUtDV� \� GH� ODV�

SHUFHSFLRQHV�TXH�SURYLHQHQ�GH�ORV�PLVPRV�VXMHWRV�WUDWDQGR�GH�H[SOLFDU�D�WUDYpV�

GH�OD�GHVFULSFLyQ�ORV�KHFKRV��SXHV�QR�HV�FRP~Q�TXH�VH�FRUUHODFLRQHQ�PHGLFLRQHV�

GH� XQD� YDULDEOH� KHFKDV� HQ� FLHUWDV� SHUVRQDV�� FRQ�PHGLFLRQHV� GH� RWUD� YDULDEOH�

UHDOL]DGD�HQ�SHUVRQDV�GLVWLQWDV�

�������(QIRTXH

'H�DFXHUGR�FRQ�+HUQiQGH]��)HUQiQGH]�\�%DSWLVWD �������S����HO�HQIRTXH�HQ��HO��

TXH��VH�UHDOL]D�HVWH�HVWXGLR��HV�HO��FXDQWLWDWLYR���SRUTXH�VH�XVD��OD�UHFROHFFLyQ�GH��

GDWRV�SDUD�SUREDU�OD�KLSyWHVLV��KDFLHQGR�XVR�GH��ORV�GDWRV�UHFRJLGRV�\��TXH��VHUiQ�

DQDOL]DGRV� FRQ� WpFQLFDV� HVWDGtVWLFDV� GHVFULSWLYDV� �PHGLD�� PHGLDQD�� PRGD�� H�

LQIHUHQFLDOHV��JUDGRV�GH�FRUUHODFLyQ��GH�OD��LQYHVWLJDFLyQ�

������3REODFLyQ�\�0XHVWUD

�������3REODFLyQ��

/D� PXHVWUD� HV�� HQ� HVHQFLD�� XQ� VXEJUXSR� GH� OD� SREODFLyQ�� 6HJ~Q� +HUQiQGH]��

)HUQiQGH] \�%DSWLVWD��������S��������(V�XQD�SDUWH�R�IUDJPHQWR�UHSUHVHQWDWLYR�GH�

OD�SREODFLyQ��FX\DV�FDUDFWHUtVWLFDV�HVHQFLDOHV�VRQ�ODV�GH�VHU�REMHWLYD�\�UHIOHMR�ILHO�

GH�HOOD��GH�WDO�PDQHUD�ORV�UHVXOWDGRV�REWHQLGRV�HQ�OD�PXHVWUD�SXHGHQ�JHQHUDOL]DUVH�

D�WRGRV�ORV�HOHPHQWRV�TXH�FRQIRUPDQ�GLFKD�SREODFLyQ��/D�PXHVWUD�QHFHVDULD�HV�

VHJ~Q�7DPD\R����������OD�VHOHFFLyQ�GH�DOJXQRV�HOHPHQWRV�GH�OD�SREODFLyQ�FRQ�

LQWHQVLyQ� GH� LQGDJDU� VREUH� HO� WHPD� WUDWDGR�� HQ� HVWH� FDVR� SDUD� QXHVWUD�

LQYHVWLJDFLyQ�VH�DSOLFy�OD�VLJXLHQWH�IyUPXOD�SDUD KDOODU�OD�PXHVWUD�QHFHVDULD��/D�

SREODFLyQ�HVWDUi�FRQIRUPDGD�SRU�����XVXDULRV�GHO�PHUFDGR�$FRPHUVXU� +XDFKR�

DxR������
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�������0XHVWUD�

/D�PXHVWUD�VH�GHWHUPLQy�PHGLDQWH�HO�XVR�GH�OD�IRUPXOD�JHQHUDO�SDUD�VHOHFFLRQDU�

OD�PXHVWUD�FXDQGR�OD�SREODFLyQ HV�FRQRFLGR�

=�3T1
Q� �������������������������������

H����1������=��D�S�

'DWRV�

Q �PXHVWUD

1� �WRWDO�GH�SREODFLyQ

=� �QtYHO�GH�FRQILDQ]D�

3� �SURSRUFLyQ�DSUR[LPDGD�GHO�IHQyPHQR�GH�HVW~GLR

T� �SURSRUFLyQ�GH�OD�SREODFLyQ�GH�UHIHUHQFLD�TXH�QR���SUHVHQWD�IHQ{PHQR�GH�

HVWXGLR�����S����

H� �QtYHO�GH�SUHFLVLyQ�DEVROXWD�UHIHULGR�D�OD�DPSOLWXG�GHO�LQWHUYDOR�

5HPSODQ]DQGR WHQHPRV�

1� ����

=� ������

3� �����

T� �����

H� �����

������[�����[�����[����
Q� ���������������������������������������  ��

����� [������������� [�����[����

2EWHQHPRV�HO�UHVXOWDGR�FRPR�PXHVWUD�����XVXDULRV�TXH�FRQFXUUHQ�DO�PHUFDGR�

3RU�~OWLPR� XWLOL]DPRV�OD�IyUPXOD�GH�OD�PXHVWUD�UHDMXVWDGD�
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����Q¶�� 1

Q� �PXHVWUD�DMXVWDGD

Q¶ �PXHVWUD�KDOODGD�FRQ�IRUPXOD�GH�SREODFLyQ�ILQLWD

1� �SREODFLyQ�

5HPSOD]DQGR�WHQHPRV�

Q� �"

Q¶� ����

1�� �����

)LQDOPHQWH�QXHVWUD�PXHVWUD�UHDMXVWDGD�HV�����XVXDULRV�

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

�������'HILQLFLyQ�&RQFHSWXDO

9DULDEOH���[� �&DOLGDG�GH�6HUYLFLR�

'tD] \ RWURV ������ FRQVLGHUDURQ� TXH��/D FDOLGDG GH VHUYLFLR SHUFLELGD TXH

VLUYH GH JXtD HQ HVWD LQYHVWLJDFLyQ� HV OD FDOLGDG� SHUFLELGD� SRU ORV FOLHQWHV

FRQVLGHUDGRV FRPR XQD� DFWLWXG�� GLIHUHQWH D OD� VDWLVIDFFLyQ� HVSHFtILFD \

HTXLYDOHQWH D� OD� VDWLVIDFFLyQ� JOREDO� HV� FRQVLGHUDGD XQD YDULDEOH

PXOWLGLPHQVLRQDO TXH GHEH WRPDU�HQ FXHQWD ODV H[SHFWDWLYDV GHVHDGDV \�R ODV

HVSHUDGDV \�ODV�SHUFHSFLRQHV GH ORV FOLHQWHV� PHGLUVH DGDSWDGD DO WLSR GH VHUYLFLR

\� DO� HQWRUQR \ GH PDQHUD� FRQWLQXD� SHUPLWLHQGR� D� OD� HPSUHVD� LGHQWLILFDU�

GHILFLHQFLDV \� FDXVDV TXH LQKLEHQ HO ORJUR GH UHVXOWDGRV VXSHULRUHV� \� WRPDU

GHFLVLRQHV TXH IDYRUH]FDQ OD PHMRUD GH OD FDOLGDG GH VHUYLFLR�TXH�SHUFLEH�HO�

FOLHQWH´ �S����
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�������'HILQLFLyQ�2SHUDFLRQDO�

7DEOD����2SHUDFLRQDOL]DFLyQ GH�9DULDEOHV�[�H�,QGLFDGRUHV

9DULDEOHV� 'LPHQVLyQ ,QGLFDGRUHV ËWHPV 1LYHO�5DQ
JR�

&DOLGDG� GH�

6HUYLFLR

)LDELOLGDG +DELOLGDG�SDUD�UHDOL]DU�HO�VHUYLFLR�
HGXFDWLYR

��� 0DOR�

5HJXODU

%XHQR

&XLGDGRVR�\�ILDEOH ����

&DSDFLGDG� GH�
UHVSXHVWD

'LVSRVLFLyQ�\�YROXQWDG�SDUD�D\XGDU�D�
ORV�XVXDULRV�

����

3URSRUFLRQDU�XQ�VHUYLFLR�UiSLGR ���

6HJXULGDG &RQRFLPLHQWR�\�DWHQFLyQ�PRVWUDGR�
SRU�ORV�HPSOHDGRV

����

+DELOLGDGHV�SDUD�GHPRVWUDU�
FUHGLELOLGDG�\�FRQILDQ]D�

�����

(PSDWtD $WHQFLyQ�SHUVRQDOL]DGD �����

$WHQFLyQ�JUXSDO �����

(OHPHQWRV�
7DQJLEOHV�

,QVWDODFLRQHV�ItVLFDV�GH�
LQIUDHVWUXFWXUD

�����

,QVWDODFLyQ�GH�HTXLSRV��SHUVRQDO�\�
PDWHULDOHV�GH�FRPXQLFDFLyQ�

������

)XHQWH��(ODERUDFLyQ�SURSLD

9DULDEOH�<� �'HVDUUROOR�SURGXFWLYR�GHO�PHUFDGR

�������'HILQLFLyQ�&RQFHSWXDO�

5REELQV� \� &RXOWHU ������� OD� GHILQLHURQ� FRPR�� (O� YROXPHQ� WRWDO� GH� ELHQHV�

SURGXFLGRV��GLYLGLGR�HQWUH� OD�FDQWLGDG�GH� UHFXUVRV�XWLOL]DGRV�SDUD�JHQHUDU�HVD�

SURGXFFLyQ�� 6H� SXHGH� DJUHJDU� TXH� OD� SURGXFFLyQ� VLUYH� SDUD� HYDOXDU� HO�
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UHQGLPLHQWR�GH�ORV�WDOOHUHV�� ODV�PiTXLQDV�� ORV�HTXLSRV�GH�WUDEDMR�\� OD�PDQR�GH�

REUD��SHUR�VH�GHEH�WRPDU�HQ�FXHQWD��TXH�OD�SURGXFWLYLGDG�HVWi�FRQGLFLRQDGD�SRU�

HO� DYDQFH� GH� ORV� PHGLRV� GH� SURGXFFLyQ� \� WRGR� WLSR� GH� DGHODQWR�� DGHPiV� GHO�

PHMRUDPLHQWR�GH�ODV�KDELOLGDGHV�GHO�UHFXUVR�KXPDQR��S� ���

�������'HILQLFLyQ 2SHUDFLRQDO�

7DEOD����2SHUDFLRQLOL]DFLRQ�GH�9DULDEOHV�\��H�,QGLFDGRUHV

9DULDEOH 'LPHQVLRQHV� ,QGLFDGRUHV ,WHPV� 1LYHO�
�5DQJR

'HVDUUROOR�
SURGXFWLYR�GHO�
PHUFDGR (ILFLHQFLD

&XPSOLPLHQWR �������� 0DOR

5HJXODU

%XHQR

3ODQLILFDFLyQ ������

(IHFWLYLGDG�

3URSXHVWRV UHVXOWDGRV ����������

&RVWRV�GH�3URGXFWLYLGDG ���������

(ILFDFLD�

,PSDFWR�GHO�SURGXFWR ��������

$FHSWDFLyQ�GHO�SURGXFWR ���������

)XHQWH��(ODERUDFLyQ�SURSLD

�����7pFQLFDV�H�,QVWUXPHQWRV�GH�UHFROHFFLyQ�GH�GDWRV

������� 7pFQLFDV�D HPSOHDU

,QVWUXPHQWR

3DUD�OD�HYDOXDFLyQ�GH�ODV�YDULDEOHV�VH�XWLOL]y�FRPR�LQVWUXPHQWR�HO�FXHVWLRQDULR�

GLVHxDGR� SDUD� FDGD� YDULDEOH�� ORV� FXDOHV� QRV� SHUPLWLHURQ� UHFROHFWDU� GDWRV�

FXDQWLWDWLYRV�GH�FDGD�YDULDEOH�

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

'H� DFXHUGR� D� ODV UHFRPHQGDFLRQHV� GH� &DUUDVFR�� XWLOL]DPRV� XQ� FXHVWLRQDULR�

DSURSLDGR� SDUD� UHFRJHU� OD� LQIRUPDFLyQ�� (Q� QXHVWUR� FDVR� XWLOL]DPRV� XQ�

FXHVWLRQDULR��TXH�VHJ~Q�&DUUDVFR��������S������ORV�FXHVWLRQDULRV�FRQVLVWHQ�HQ�
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SUHVHQWDU� D� ORV� HQFXHVWDGRV� XQDV� KRMDV� FRQWHQLHQGR� XQD� VHULH� RUGHQDGD� \�

FRKHUHQWH�GH�SUHJXQWDV�IRUPXODGDV��FRQ�FODULGDG��SUHFLVLyQ�\�REMHWLYLGDG��SDUD�

TXH�VHDQ�UHVXHOWDV�GH�LJXDO�PRGR�

(Q�WDO�VHQWLGR��VH�HODERUy�XQ�FXHVWLRQDULR�GH����SUHJXQWDV�SDUD�FDGD�YDULDEOH�

FRQVLGHUDQGR� VXV� GLPHQVLRQHV�� FRQ� OD� ILQDOLGDG� GH� UHFRJHU� OD� LQIRUPDFLyQ�

UHTXHULGD�GH�YHUVLyQ�GH�ORV�SDUWLFLSDQWHV�GH�OD�SREODFLyQ��GDWRV�TXH�QRV�VLUYLy�

SDUD�OD� LQWHUSUHWDFLyQ�GH�ORV�UHVXOWDGRV�D�WUDYpV�GH�OD�HVWDGtVWLFD�GHVFULSWLYD�H�

LQIHUHQFLDO��

7DEOD���� (VFDOD�GH�/LNHUW�

1

&1

1XQFD

&DVL�QXQFD��������������������������������
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�

$9 $OJXQDV�YHFHV �

&6

6

&DVL�VLHPSUH�

6LHPSUH

�

�

9DOLGH]

6H�HQWLHQGH�SRU�YDOLGH]�HO�JUDGR�HQ�TXH�OD�PHGLGD�UHIOHMD�FRQ�H[DFWLWXG�HO�UDVJR��

FDUDFWHUtVWLFD�R�GLPHQVLyQ�TXH�VH�SUHWHQGH�PHGLU��/D�YDOLGH]�VH�GD�HQ�GLIHUHQWHV�

JUDGRV�\�HV� QHFHVDULR�FDUDFWHUL]DU�HO� WLSR�GH�YDOLGH]�GH� OD�SUXHED� �&DUUDVFR��

������ S�������(Q� HVWH� VHQWLGR� IXH� QHFHVDULR� YDOLGDU� HO� LQVWUXPHQWR� SDUD� TXH�

WHQJDQ�XQ�JUDGR�ySWLPR�GH�DSOLFDELOLGDG��SRU�HOOR�HO�FRQVWUXFWR�GHO�LQVWUXPHQWR��

IXHURQ�YDOLGDGRV�VHJ~Q�OD�RSLQLyQ�GH�MXLFLR�GH�H[SHUWRV�

9DOLGH]�GH�OD�9DULDEOH��

3DUD�YHU�OD�YDOLGH]�\�YHULILFDU�OD�FRQILDELOLGDG�GHO�LQVWUXPHQWR�GH�OD�YDULDEOH����

VH�HQYLy�D�ORV�H[SHUWRV�SDUD�YDOLGDU�HO�FRQVWUXFWR��GHVSXpV�GH�HOOR�SDUD YHU�OD�

FRQILDELOLGDG�VH�VRPHWLy�D�XQD�SUXHED�SLORWR��SHUPLWLpQGRQRV�PHGLU�HO�WLHPSR�

GH�DSOLFDFLyQ�\�OD�FRQILDELOLGDG�D�WUDYpV�GH�XQD�IyUPXOD�HVWDGtVWLFD��



ϰϳ

2SLQLyQ�GH�H[SHUWRV�

(O�LQVWUXPHQWR�IXH�SXHVWR�D�FRQVLGHUDFLyQ�GH�XQ�JUXSR�GH�H[SHUWRV��WRGRV�HOORV�

SURIHVLRQDOHV� WHPiWLFRV� FRQ� DPSOLD� H[SHULHQFLD�� SRU� OR� TXH� VXV� RSLQLRQHV�

IXHURQ� LPSRUWDQWHV� \� GHWHUPLQDURQ� TXH� HO� LQVWUXPHQWR� SUHVHQWD� XQD� YDOLGH]�

VLJQLILFDWLYD�� GDGR� TXH� UHVSRQGH� DO� REMHWLYR� GH� OD� LQYHVWLJDFLyQ�� DVt� FRPR�

SUHFLVD�VX�YDOLGH]�LQWHUQD��6H�SXHGH�DSUHFLDU�HQ�OD�VLJXLHQWH�WDEOD

7DEOD��� 9DOLGDFLyQ�SRU�H[SHUWRV�YDULDEOH���

)XHQWH��(ODERUDGR�SRU�HO�LQYHVWLJDGRU

'HO�DQiOLVLV�GH�OD�WDEOD��VH�LQILHUH�TXH�OD�SRQGHUDFLyQ�JHQHUDO�GHO�LQVWUXPHQWR��

HQ�EDVH�D�OD�RSLQLyQ�RSRUWXQD��GH�ORV�H[SHUWRV�FRQVXOWDGRV��RVFLOD�HQWUH�HO�����

\����� OR�TXH�GD�XQ�SURPHGLR�GHO��������TXH� HQ� OD�HVFDOD�FRQ� OD�TXH�VH� KD�

WUDEDMDGR� HQ� OD� SUHVHQWH LQYHVWLJDFLyQ�� FDOLILFDUtD� FRPR�0X\�%XHQR� �����D�

�������3RU�OR�TXH�VH�FRQVLGHUD�DSOLFDEOH�D�OD�PXHVWUD�

&RQILDELOLGDG

(O�FULWHULR�GH�FRQILDELOLGDG�GHO�LQVWUXPHQWR��VH�GHWHUPLQy�XWLOL]DQGR�OD�SUXHED�

HVWDGtVWLFD�PHGLDQWH�HO�DOID�GH�FURPEDFK��(VWD�IyUPXOD�GHWHUPLQD�HO�JUDGR�GH�

FRQVLVWHQFLD� \� SUHFLVLyQ�� WHQLHQGR� HQ� FXHQWD� ORV� YDORUHV� TXH� VH� GHWDOODQ� D�

FRQWLQXDFLyQ�

&ULWHULR�GH�FRQILDELOLGDG�YDORUHV�

1R�HV�FRQILDEOH �����D��

%DMD�FRQILDELOLGDG������������������������D������

0RGHUDGD�FRQILDELOLGDG���������������D�����

1� ([SHUWR &RQILDELOLGDG

([SHUWR�� 'U��)RUWXQDWR�'LHVWUD�6DOLQDV $SOLFDEOH

([SHUWR�� 'UD��-XDQD�5RVD�5DPRV�9HUD $SOLFDEOH

([SHUWR�� 0J��+D\GHH�5DPRV�3DFKHFR� $SOLFDEOH



ϰϴ

)XHUWH�FRQILDELOLGDG��������������������������D�����

$OWD�FRQILDELOLGDG����������������������������D��

$OID�GH�&URQEDFK 1�GH�HOHPHQWRV

����� ��

'H� DFXHUGR� D� OD� WDEOD�� SRGHPRV�REVHUYDU� TXH� OD� YDULDEOH� [� WLHQH� XQD� IXHUWH�

FRQILDELOLGDG��\�TXH�VH�XWLOL]y�HQ�OD�PXHVWUD�SDUD�UHFRJHU�ORV�GDWRV�UHTXHULGRV�

SDUD�QXHVWUR�WUDEDMR�

9DOLGH]�GH�OD�9DULDEOH��

3DUD�YHU�OD�YDOLGH]�\�YHULILFDU�OD�FRQILDELOLGDG�GHO�LQVWUXPHQWR�GH�OD�YDULDEOH����

VH�HQYLy�D�ORV�H[SHUWRV�SDUD�YDOLGDU�HO�FRQVWUXFWR��GHVSXpV�GH�HOOR�SDUD�YHU� OD�

FRQILDELOLGDG�VH�VRPHWLy�D�XQD�SUXHED�SLORWR��SHUPLWLpQGRQRV�PHGLU�HO�WLHPSR�

GH�DSOLFDFLyQ�\�OD�FRQILDELOLGDG�D�WUDYpV�GH�XQD�IyUPXOD�HVWDGtVWLFD��

2SLQLyQ�GH�H[SHUWRV�

(O� LQVWUXPHQWR� IXH� SXHVWR� D� FRQVLGHUDFLyQ� GH� XQ� JUXSR� GH� H[SHUWRV� GH� OD�

HVSHFLDOLGDG��WRGRV�HOORV�SURIHVLRQDOHV���WHPiWLFRV�FRQ�DPSOLD�H[SHULHQFLD��SRU�

OR� TXH� VXV� RSLQLRQHV� IXHURQ� LPSRUWDQWHV� \� GHWHUPLQDURQ� TXH� HO� LQVWUXPHQWR�

SUHVHQWD� XQD� YDOLGH] VLJQLILFDWLYD�� GDGR� TXH� UHVSRQGH� DO� REMHWLYR� GH� OD�

LQYHVWLJDFLyQ�� DVt� FRPR� SUHFLVD� VX� YDOLGH]� LQWHUQD�� 6H� SXHGH� DSUHFLDU� HQ� OD�

VLJXLHQWH�WDEOD�

7DEOD��� 9DOLGDFLyQ�SRU�H[SHUWRV�YDULDEOH���

)XHQWH��(ODERUDFLyQ�GHO�LQYHVWLJDGRU�

1� ([SHUWR &RQILDELOLGDG

([SHUWR�� 'U��)RUWXQDWR�'LHVWUD�6DOLQDV $SOLFDEOH

([SHUWR�� 'UD��-XDQD�5RVD�5DPRV�9HUD $SOLFDEOH

([SHUWR�� 0J��+D\GHH�5DPRV�3DFKHFR� $SOLFDEOH



ϰϵ

'HO�DQiOLVLV�GH�OD�WDEOD��VH�LQILHUH�TXH�OD�SRQGHUDFLyQ�JHQHUDO�GHO�LQVWUXPHQWR��

HQ�EDVH D�OD�RSLQLyQ�RSRUWXQD��GH�ORV�H[SHUWRV�FRQVXOWDGRV��RVFLOD�HQWUH�HO�����

\����� OR�TXH�GD�XQ�SURPHGLR�GHO��������TXH�HQ� OD�HVFDOD�FRQ� OD�TXH�VH� KD�

WUDEDMDGR� HQ� OD� SUHVHQWH� LQYHVWLJDFLyQ�� FDOLILFDUtD� FRPR�0X\�%XHQR� �����D�

�������3RU�OR�TXH�VH�FRQVLGHUD�DSOLFDEOH�DO�JUXSR�PXHVWUDO�

&RQILDELOLGDG

(O�FULWHULR�GH�FRQILDELOLGDG�GHO�LQVWUXPHQWR��VH�GHWHUPLQy�XWLOL]DQGR�OD�SUXHED�

HVWDGtVWLFD� PHGLDQWH� HO� DOID� GH� FURPEDFK�� &X\D� IyUPXOD� VH� PXHVWUD� HQ� HO�

VLJXLHQWH�FXDGUR�

(VWD�IyUPXOD�GHWHUPLQD�HO�JUDGR�GH�FRQVLVWHQFLD�\�SUHFLVLyQ��WHQLHQGR�HQ�FXHQWD�

ORV�YDORUHV�TXH�VH�GHWDOODQ�D�FRQWLQXDFLyQ

&ULWHULR�GH�FRQILDELOLGDG�YDORUHV�

1R�HV�FRQILDEOH �����D��

%DMD�FRQILDELOLGDG������������������� �������D������

0RGHUDGD�FRQILDELOLGDG�����������������D�����

)XHUWH�FRQILDELOLGDG������������������������D�����

$OWD�FRQILDELOLGDG���������������������������D��
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.� (O�Q~PHUR�GH�tWHPV

6LA���6XPDWRULD�GH�9DULDQ]DV�GH�ORV�,WHPV

67A�� 9DULDQ]D�GH�OD�VXPD�GH�ORV�,WHPV

Į� &RHILFLHQWH�GH�$OID�GH�&URQEDFK



ϱϬ

� $OID�GH�&URQEDFK�

$OID�GH�&URQEDFK 1�GH�HOHPHQWRV

����� ��

'H�DFXHUGR�D�OD�WDEOD��SRGHPRV�REVHUYDU�TXH�OD�YDULDEOH�³\´�WLHQH�XQD�IXHUWH�

FRQILDELOLGDG��\�TXH�VH�XWLOL]y�HQ�OD�PXHVWUD�SDUD�UHFRJHU�ORV�GDWRV�UHTXHULGRV�

SDUD�QXHVWUR�WUDEDMR�

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

'HVSXpV�GH�KDEHU�DSOLFDGR�ORV�LQVWUXPHQWRV�SDUD�OD�UHFROHFFLyQ�GH�GDWRV�QHFHVDULRV��

LQLFLDPRV�QXHVWUR�WUDEDMR�GH�SURFHVDPLHQWR��3DUD�HOOR� IXH�QHFHVDULR�KDFHU�XVR�GH� OD�

HVWDGtVWLFD�GHVFULSWLYD��XWLOL]DQGR�ORV�FXDGURV SDUD�SRGHU�WDEXODU�ORV�UHVXOWDGRV�TXH�VH�

IXHURQ�REWHQLHQGR��SUHSDUDQGR�SDUD�IRUPDU�OD�EDVH�GH�GDWRV��TXH�SRVWHULRUPHQWH�QRV�

VLUYLy�SDUD�DGTXLULU�UHVXOWDGRV�\�SRGHUORV�LQWHUSUHWDU�\�H[SOLFDU�QXHVWURV�UHVXOWDGRV�

)LQDOPHQWH� KLFLPRV� XVR� GH� OD� HVWDGtVWLFD� LQIHUHQFLDO� TXH� QRV� VLUYLy� SDUD� WHUPLQDU�

QXHVWUR�WUDEDMR�FRQ�OD�SUXHED�GH�KLSyWHVLV��UHVXOWDGRV�TXH�QRV�VLUYLHURQ�SDUD�OOHJDU�D�

ODV�FRQFOXVLRQHV�



ϱϭ

,9��5(68/7$'26

����� $QiOLVLV�GHVFULSWLYR�GH�ODV�YDULDEOHV

'HVSXpV� GH� KDEHU� UHFRJLGR� OD� LQIRUPDFLyQ� GH� QXHVWURV� HQFXHVWDGRV�� \� KDEHU�

VRPHWLGR� D� SURFHVR� GH� LQWHUSUHWDFLyQ� PHGLDQWH� OD� HVWDGtVWLFD� GHVFULSWLYD�� D�

FRQWLQXDFLyQ�LQLFLDUHPRV�OD�LQWHUSUHWDFLyQ�GH�ORV�UHVXOWDGRV�

7DEOD� �� 'LVWULEXFLyQ� GH� IUHFXHQFLDV� \� SRUFHQWDMHV� GH� � OD� FDOLGDG� GH� VHUYLFLR� HQ� HO� GHVDUUROOR�

SURGXFWLYR��GHO�PHUFDGR�$FRPHVXU�+XDFKR DxR� �����

)UHFXHQFLD 3RUFHQWDMH

9iOLGR 0DOR �� ���

5HJXODU �� ���

%XHQR �� ���

7RWDO �� ����

)XHQWH��&XHVWLRQDULR�GH�ORV�HQFXHVWDGRV�D�OD�PXHVWUD�SRU�HO�LQYHVWLJDGRU

)LJXUD�� *UiILFR�GH�OD�YDULDEOH�FDOLGDG�GH�VHUYLFLR �



ϱϮ

,QWHUSUHWDFLyQ�

(Q�OD�WDEOD�� \�ILJXUD����VH�REVHUYD�TXH���� HQFXHVWDGRV�UHVSRQGHQ�TXH�OD�FDOLGDG�GH�VHUYLFLR�

HQ� HO� GHVDUUROOR� SURGXFWLYR� GHO� PHUFDGR� $FRPHVXU� +XDFKR DxR ����� HV� PDOR��

UHSUHVHQWDQGR�HO������GH�ORV�HQFXHVWDGRV���� GH��ORV�HQFXHVWDGRV�FRQVLGHUDQ�TXH�HV�UHJXODU

UHSUHVHQWDQGR�HO������DGHPiV��� GH�ORV��HQFXHVWDGRV�TXH�UHSUHVHQWDQ�HO �����FRQILUPDQ�

TXH�HV�EXHQR��

7DEOD��� 'LVWULEXFLyQ�GH�IUHFXHQFLDV�\�SRUFHQWDMHV�GH���OD�ILDELOLGDG�GH�OD�FDOLGDG�GH�VHUYLFLRV HQ�HO�

GHVDUUROOR�SURGXFWLYR�GHO PHUFDGR�$FRPHVXU�+XDFKR DxR �����

)UHFXHQFLD 3RUFHQWDMH

9iOLGR 0DOR �� ���

5HJXODU �� ���

%XHQR �� ���

7RWDO �� ����

)XHQWH��&XHVWLRQDULR�GH�ORV�HQFXHVWDGRV�D�OD�PXHVWUD�SRU�HO�LQYHVWLJDGRU

)LJXUD�� *UiILFR�GH�OD�GLPHQVLyQ�ILDELOLGDG��



ϱϯ

,QWHUSUHWDFLyQ�

(Q�OD�WDEOD���\�ILJXUD����VH�REVHUYD��TXH�����HQFXHVWDGRV�UHVSRQGHQ�TXH�OD�ILDELOLGDG�GH�OD�

FDOLGDG�GH�VHUYLFLRV��HQ�HO�GHVDUUROOR�SURGXFWLYR�GHO�PHUFDGR�$FRPHVXU�+XDFKR DxR ������

HV�PDOR��UHSUHVHQWDQGR�HO������GH�ORV�HQFXHVWDGRV������GH��ORV�HQFXHVWDGRV�FRQVLGHUDQ�TXH�

HV�UHJXODU�UHSUHVHQWDQGR�HO������DGHPiV����GH�ORV��HQFXHVWDGRV�TXH�UHSUHVHQWDQ�HO������

FRQILUPDQ�TXH�HV�EXHQR��

7DEOD��� 'LVWULEXFLyQ�GH�IUHFXHQFLDV�\�SRUFHQWDMHV�GH���OD�FDSDFLGDG�GH�UHVSXHVWD�GH�OD�FDOLGDG�GH�

VHUYLFLRV�HQ�HO�GHVDUUROOR�SURGXFWLYR��GHO�PHUFDGR�$FRPHVXU�+XDFKR DxR �����

)UHFXHQFLD 3RUFHQWDMH

9iOLGR 0DOR �� ���

5HJXODU �� ���

%XHQR �� ���

7RWDO �� ����

)XHQWH��&XHVWLRQDULR�GH�ORV�HQFXHVWDGRV�D�OD�PXHVWUD�SRU�HO�LQYHVWLJDGRU

)LJXUD�� *UiILFR�GH�OD�GLPHQVLyQ�FDSDFLGDG�GH�UHVSXHVWD��



ϱϰ

,QWHUSUHWDFLyQ�

(Q�OD�WDEOD���\�ILJXUD����VH�REVHUYD��TXH���� HQFXHVWDGRV�UHVSRQGHQ�TXH� OD�FDSDFLGDG�GH�

UHVSXHVWD� GH�OD�FDOLGDG�GH�VHUYLFLRV� �HQ�HO�GHVDUUROOR�SURGXFWLYR�GHO�PHUFDGR�$FRPHVXU�

+XDFKR DxR ������ HV� PDOR�� UHSUHVHQWDQGR� HO� ���� GH� ORV� HQFXHVWDGRV�� �� GH� � ORV�

HQFXHVWDGRV� FRQVLGHUDQ� TXH� HV� UHJXODU� UHSUHVHQWDQGR� HO� ����� DGHPiV� �� GH� ORV��

HQFXHVWDGRV�TXH�UHSUHVHQWDQ�HO �����FRQILUPDQ�TXH�HV�EXHQR��

7DEOD��� 'LVWULEXFLyQ�GH�IUHFXHQFLDV�\�SRUFHQWDMHV�GH���OD�VHJXULGDG��GH�OD�FDOLGDG�GH�VHUYLFLRV�HQ�HO�

GHVDUUROOR�SURGXFWLYR��GHO�PHUFDGR�$FRPHVXU�+XDFKR DxR �����

)UHFXHQFLD 3RUFHQWDMH

9iOLGR 0DOR �� ���

5HJXODU �� ���

%XHQR �� ���

7RWDO �� ����

)XHQWH��&XHVWLRQDULR�GH�ORV�HQFXHVWDGRV�D�OD�PXHVWUD�SRU�HO�LQYHVWLJDGRU

)LJXUD��� *UiILFR�GH�OD�GLPHQVLyQ�VHJXULGDG�GH�OD�FDOLGDG�GH�VHUYLFLRV��

,QWHUSUHWDFLyQ�

(Q�OD�WDEOD���\�ILJXUD����VH�REVHUYD��TXH�����HQFXHVWDGRV�UHVSRQGHQ�TXH�OD�VHJXULGDG��GH�OD�

FDOLGDG�GH�VHUYLFLRV��HQ�HO�GHVDUUROOR�SURGXFWLYR�GHO�PHUFDGR�$FRPHVXU�+XDFKR�DxR�������

HV�PDOR��UHSUHVHQWDQGR�HO�����GH�ORV�HQFXHVWDGRV������GH��ORV�HQFXHVWDGRV�FRQVLGHUDQ�TXH�



ϱϱ

HV�UHJXODU�UHSUHVHQWDQGR�HO������DGHPiV����GH�ORV��HQFXHVWDGRV�TXH�UHSUHVHQWDQ�HO������

FRQILUPDQ�TXH�HV�EXHQR��

7DEOD���� 'LVWULEXFLyQ�GH�IUHFXHQFLDV�\�SRUFHQWDMHV�GH���OD�HPSDWtD��GH�OD�FDOLGDG�GH�VHUYLFLRV�HQ�HO�

GHVDUUROOR�SURGXFWLYR��GHO�PHUFDGR�$FRPHVXU�+XDFKR�DxR������

)UHFXHQFLD 3RUFHQWDMH

9iOLGR 0DOR � ��

5HJXODU �� ���

%XHQR �� ���

7RWDO �� ����

)XHQWH��&XHVWLRQDULR�GH�ORV�HQFXHVWDGRV�D�OD�PXHVWUD�SRU�HO�LQYHVWLJDGRU

)LJXUD��� *UiILFR�GH�OD�GLPHQVLyQ�HPSDWLD�GH�OD�FDOLGDG�GH�VHUYLFLRV��

,QWHUSUHWDFLyQ�

(Q�OD�WDEOD����\�ILJXUD����VH�REVHUYD��TXH����HQFXHVWDGRV�UHVSRQGHQ�TXH�OD�HPSDWtD���GH�OD�

FDOLGDG�GH�VHUYLFLRV��HQ�HO�GHVDUUROOR�SURGXFWLYR�GHO�PHUFDGR�$FRPHVXU�+XDFKR DxR ������

HV�PDOR��UHSUHVHQWDQGR�HO����GH�ORV HQFXHVWDGRV���� GH��ORV�HQFXHVWDGRV�FRQVLGHUDQ�TXH�



ϱϲ

HV�UHJXODU�UHSUHVHQWDQGR�HO������DGHPiV����GH�ORV��HQFXHVWDGRV�TXH�UHSUHVHQWDQ�HO �����

FRQILUPDQ�TXH�HV�EXHQR��

7DEOD���� 'LVWULEXFLyQ�GH�IUHFXHQFLDV�\�SRUFHQWDMHV�GH�HOHPHQWRV�WDQJLEOHV��GH�OD�FDOLGDG�GH�VHUYLFLRV�

HQ�HO�GHVDUUROOR�SURGXFWLYR��GHO�PHUFDGR�$FRPHVXU�+XDFKR DxR �����

)UHFXHQFLD 3RUFHQWDMH

9iOLGR 0DOR � ��

5HJXODU �� ���

%XHQR �� ���

7RWDO �� ����

)XHQWH��&XHVWLRQDULR�GH�ORV�HQFXHVWDGRV�D�OD�PXHVWUD�SRU�HO�LQYHVWLJDGRU

)LJXUD��� *UiILFR�GH�OD�GLPHQVLyQ�HOHPHQWRV�WDQJLEOHV�GH�OD�FDOLGDG�GH�VHUYLFLRV��

,QWHUSUHWDFLyQ�

(Q� OD� WDEOD� ��� \� ILJXUD� ��� VH�REVHUYD� � TXH�� �� HQFXHVWDGRV� UHVSRQGHQ�TXH� ORV� HOHPHQWRV�

WDQJLEOHV���GH�OD�FDOLGDG�GH�VHUYLFLRV��HQ�HO�GHVDUUROOR�SURGXFWLYR�GHO�PHUFDGR�$FRPHVXU�

+XDFKR DxR ������HV�PDOR��UHSUHVHQWDQGR�HO����GH�ORV�HQFXHVWDGRV������GH��ORV�HQFXHVWDGRV�



ϱϳ

FRQVLGHUDQ� TXH� HV� UHJXODU� UHSUHVHQWDQGR� HO� ����� DGHPiV� ��� GH� ORV� � HQFXHVWDGRV� TXH�

UHSUHVHQWDQ�HO������FRQILUPDQ�TXH�HV�EXHQR��

7DEOD� ��� 'LVWULEXFLyQ� GH� IUHFXHQFLDV� \� SRUFHQWDMHV� GHO� GHVDUUROOR� SURGXFWLYR� � GHO� PHUFDGR�

$FRPHVXU�+XDFKR DxR �����

)UHFXHQFLD 3RUFHQWDMH

9iOLGR 0DOR �� ���

5HJXODU �� ���

%XHQR �� ���

7RWDO �� ����

)XHQWH��&XHVWLRQDULR�GH�ORV�HQFXHVWDGRV�D�OD�PXHVWUD�SRU�HO�LQYHVWLJDGRU

)LJXUD��� *UiILFR�GH�OD�YDULDEOH�GHVDUUROOR�SURGXFWLYR�GHO�PHUFDGR�

,QWHUSUHWDFLyQ�

(Q� OD� WDEOD� ��� \� ILJXUD� ��� VH�REVHUYD� � TXH�� ��� HQFXHVWDGRV� UHVSRQGHQ�TXH HO� GHVDUUROOR�

SURGXFWLYR�GHO�PHUFDGR�$FRPHVXU�+XDFKR DxR ������HV�PDOR��UHSUHVHQWDQGR�HO�����GH�ORV

HQFXHVWDGRV�� �� GH� � ORV� HQFXHVWDGRV� FRQVLGHUDQ� TXH� HV� UHJXODU� UHSUHVHQWDQGR� HO� �����

DGHPiV����GH�ORV��HQFXHVWDGRV�TXH�UHSUHVHQWDQ�HO �����FRQILUPDQ�TXH�HV EXHQR��



ϱϴ

7DEOD� ��� 'LVWULEXFLyQ� GH� IUHFXHQFLDV� \� SRUFHQWDMHV� GH� OD� GLPHQVLyQ� HILFLHQFLD� GHO� GHVDUUROOR�

SURGXFWLYR��GHO�PHUFDGR�$FRPHVXU�+XDFKR DxR �����

)UHFXHQFLD 3RUFHQWDMH

9iOLGR 0DOR �� ���

5HJXODU �� ���

%XHQR �� ���

7RWDO �� ����

)XHQWH��&XHVWLRQDULR�GH�ORV�HQFXHVWDGRV�D�OD�PXHVWUD�SRU�HO�LQYHVWLJDGRU

)LJXUD��� *UiILFR�GH�OD��GLPHQVLRQ�HILFLHQFLD��GH��GHVDUUROOR�SURGXFWLYR�GHO�PHUFDGR�

,QWHUSUHWDFLyQ�

(Q�OD�WDEOD��� \�ILJXUD����VH�REVHUYD��TXH���� HQFXHVWDGRV�UHVSRQGHQ�TXH�OD�HILFLHQFLD GH�

OD�FDOLGDG�GH�VHUYLFLRV� �HQ�HO�GHVDUUROOR�SURGXFWLYR�GHO�PHUFDGR�$FRPHVXU�+XDFKR DxR

������HV�PDOR��UHSUHVHQWDQGR�HO�����GH�ORV�HQFXHVWDGRV���� GH��ORV�HQFXHVWDGRV�FRQVLGHUDQ�

TXH�HV� UHJXODU� UHSUHVHQWDQGR�HO������DGHPiV��� GH� ORV� �HQFXHVWDGRV�TXH�UHSUHVHQWDQ�HO

�����FRQILUPDQ�TXH�HV�EXHQR��



ϱϵ

7DEOD� ��� 'LVWULEXFLyQ� GH� IUHFXHQFLDV� \� SRUFHQWDMHV�GH� OD� GLPHQVLyQ� HIHFWLYLGDG� � GHO� GHVDUUROOR�

SURGXFWLYR��GHO�PHUFDGR�$FRPHVXU�+XDFKR DxR �����

)UHFXHQFLD 3RUFHQWDMH

9iOLGR 0DOR �� ���

5HJXODU �� ���

%XHQR �� ���

7RWDO �� ����

)XHQWH��&XHVWLRQDULR�GH�ORV�HQFXHVWDGRV�D�OD�PXHVWUD�SRU�HO�LQYHVWLJDGRU

)LJXUD��� *UiILFR�GH�OD��GLPHQVLRQ�HIHFWLYLGDG��GH��GHVDUUROOR�SURGXFWLYR�GHO�PHUFDGR

,QWHUSUHWDFLyQ�

(Q�OD�WDEOD����\�ILJXUD����VH�REVHUYD��TXH�����HQFXHVWDGRV�UHVSRQGHQ�TXH�OD�HIHFWLYLGDG���GH�

OD�FDOLGDG�GH�VHUYLFLRV��HQ�HO�GHVDUUROOR�SURGXFWLYR�GHO�PHUFDGR�$FRPHVXU�+XDFKR DxR ������

HV�PDOR��UHSUHVHQWDQGR�HO�����GH�ORV�HQFXHVWDGRV������GH��ORV�HQFXHVWDGRV�FRQVLGHUDQ�TXH�HV�

UHJXODU� UHSUHVHQWDQGR� HO� ����� DGHPiV� ��� GH� ORV� � HQFXHVWDGRV� TXH� UHSUHVHQWDQ� HO� �����

FRQILUPDQ�TXH�HV�EXHQR��



ϲϬ

7DEOD���� 'LVWULEXFLyQ�GH�IUHFXHQFLDV�\�SRUFHQWDMHV GH�OD�HILFDFLD� GHO�GHVDUUROOR�SURGXFWLYR��GHO�

PHUFDGR�$FRPHVXU�+XDFKR DxR �����

)UHFXHQFLD 3RUFHQWDMH

9iOLGR 0DOR �� ���

5HJXODU �� ���

%XHQR �� ���

7RWDO �� ����

)XHQWH��&XHVWLRQDULR�GH�ORV�HQFXHVWDGRV�D�OD�PXHVWUD�SRU�HO�LQYHVWLJDGRU

)LJXUD���� *UiILFR�GH�OD��GLPHQVLRQ�HILFDFLD GH��GHVDUUROOR�SURGXFWLYR�GHO�PHUFDGR

,QWHUSUHWDFLyQ�

(Q�OD�WDEOD����\�ILJXUD�����VH�REVHUYD��TXH�����HQFXHVWDGRV�UHVSRQGHQ�TXH�OD�HIHFWLYLGDG���GH�

OD�FDOLGDG�GH�VHUYLFLRV��HQ�HO�GHVDUUROOR�SURGXFWLYR�GHO�PHUFDGR�$FRPHVXU�+XDFKR DxR ������

HV�PDOR��UHSUHVHQWDQGR�HO�����GH�ORV�HQFXHVWDGRV������GH��ORV�HQFXHVWDGRV�FRQVLGHUDQ�TXH HV�

UHJXODU� UHSUHVHQWDQGR� HO� ����� DGHPiV� ��� GH� ORV� � HQFXHVWDGRV� TXH� UHSUHVHQWDQ� HO� �����

FRQILUPDQ�TXH�HV�EXHQR�



ϲϭ

����� 3UXHED�GH�+LSyWHVLV

�������� +LSyWHVLV�*HQHUDO

+�� ��/D�FDOLGDG�GH�VHUYLFLR�DO�FOLHQWH�QR��WLHQH�UHODFLyQ�VLJQLILFDWLYD�FRQ���HO�

GHVDUUROOR�SURGXFWLYR�GHO�PHUFDGR�$FRPHUVXU�± +XDFKR�DxR������

+�� �/D� FDOLGDG� GH� VHUYLFLR� DO� FOLHQWH� � � WLHQH� UHODFLyQ� VLJQLILFDWLYD� FRQ� � � HO�

GHVDUUROOR�SURGXFWLYR�GHO�PHUFDGR�$FRPHUVXU�± +XDFKR�DxR������

3DUD�VRPHWHU�D�OD�SUXHED�GH�KLSyWHVLV�GH�ODV�YDULDEOHV�GH�HVWXGLR��VRPHWHPRV�D�

XQD��SUXHED�GH�QRUPDOLGDG�D�ILQ�GH�FRQRFHU�HO�HVWDGtVWLFR�TXH�GHEHPRV�XWLOL]DU�

7DEOD�����5HVXOWDGR�GH�OD�SUXHED�GH�QRUPDOLGDG�GH�ODV�YDULDEOHV�FDOLGDG�GH�VHUYLFLR�\�GHVDUUROOR�

SURGXFWLYR��GHO�PHUFDGR�$FRPHVXU�+XDFKR DxR �����

.ROPRJRURY�6PLUQRYD

(VWDGtVWLFR JO 6LJ�

&DOLGDG�GH�VHUYLFLR ���� �� ����

����'HVDUUROOR�SURGXFWLYR�GHO�

PHUFDGR

���� ��

D��&RUUHFFLyQ�GH�VLJQLILFDFLyQ�GH�/LOOLHIRUV

)XHQWH��&XHVWLRQDULR�GH�ORV�HQFXHVWDGRV�D�OD�PXHVWUD�SRU�HO�LQYHVWLJDGRU

(Q� OD� WDEOD� ��� VH� REVHUYD� TXH� HO� UHVXOWDGR� REWHQLGR� HQ� OD� SUXHED� GH�

QRUPDOLGDG��QRV�GD�XQ�JUDGR�GH�VLJQLILFDFLyQ�GH��������\��������VLHQGR�HVWH�

PHQRU� D� � ������ OR� TXH� � QRV� LQGLFD� TXH� ORV� GDWRV� SURYLHQHQ� GH� XQD�

GLVWULEXFLyQ� QR� � QRUPDO�� \� SHUWHQHFHQ� D� SUXHEDV� QR� SDUDPpWULFDV�� SRU�

FRQVLJXLHQWH�SURFHGHUHPRV�D�XWLOL]DU�GLFKDV�SUXHEDV�
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7DEOD��� &RUUHODFLyQ�GH�OD SUXHED�GH�KLSyWHVLV�JHQHUDO�

&DOLGDG�GHVHUYLFLR

'HVDUUROOR�

SURGXFWLYR�GHO�

PHUFDGR

5KR�GH�6SHDUPDQ &DOLGDG�GH�VHUYLFLR &RHILFLHQWH�GH�FRUUHODFLyQ ����� ����

6LJ���ELODWHUDO� � ����

1 �� ��

'HVDUUROOR�SURGXFWLYR�

GH�PHUFDGR

&RHILFLHQWH�GH�FRUUHODFLyQ ���� �����

6LJ���ELODWHUDO� ���� �

1 �� ��

��/D�FRUUHODFLyQ�HV�VLJQLILFDWLYD�HQ�HO�QLYHO�������ELODWHUDO��

(Q�OD��WDEOD����VH�REVHUYD�TXH��VRPHWLGR�D�OD�SUXHED�HVWDGtVWLFD�GH��5KR�GH�

6SHDUPDQ��VH�DSUHFLD�TXH�VL��H[LVWH�UHODFLyQ�HQWUH�OD�FDOLGDG�GH�VHUYLFLR��\�

HO� GHVDUUROOR� SURGXFWLYR� GHO� PHUFDGR� $FRPHUVXU� ± +XDFKR� DxR� �������

KDOOiQGRVH�XQD�FRUUHODFLyQ�GH�IXHUWH FRQILDELOLGDG��GH��������FRQ�YDORU�GH�

VLJQLILFDQFLD��ELODWHUDO���������VLHQGR�HO�YDORU�S���������DQWH�ODV�HYLGHQFLDV�

HVWDGtVWLFDV�SUHVHQWDGDV�VH�WRPD�OD�GHFLVLyQ�GH�DFHSWDU�OD�KLSyWHVLV�JHQHUDO��

UHFKD]DQGR�OD�KLSyWHVLV�QXOD��DILUPiQGRVH�TXH� /D�FDOLGDG�GH�VHUYLFLR�DO�

FOLHQWH� � � WLHQH� UHODFLyQ� VLJQLILFDWLYD� FRQ� � � HO� GHVDUUROOR� SURGXFWLYR� GHO�

PHUFDGR�$FRPHUVXU�± +XDFKR�DxR������

������� 3UXHED�GH�+LSyWHVLV�(VSHFtILFDV�

3UXHED�GH�KLSyWHVLV�(VSHFLILFD���

+��  � /D� ILDELOLGDG� QR� VH� UHODFLRQD� VLJQLILFDWLYDPHQWH� FRQ� � � � HO� GHVDUUROOR�

SURGXFWLYR�GHO�PHUFDGR�$FRPHUVXU�� +XDFKR�DxR������

+�  � /D� ILDELOLGDG� VH� UHODFLRQD� VLJQLILFDWLYDPHQWH� FRQ� � � � HO� GHVDUUROOR�

SURGXFWLYR�GHO�PHUFDGR�$FRPHUVXU�� +XDFKR�DxR������
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7DEOD��� &RUUHODFLyQ�GH�OD GH�KLSyWHVLV�HVSHFLILFD���

ILDELOLGDG

'HVDUUROOR SURGXFWLYR

GHO PHUFDGR

5KR�GH�6SHDUPDQ ILDELOLGDG &RHILFLHQWH�GH�

FRUUHODFLyQ

����� ����

6LJ���ELODWHUDO� � ����

1 �� ��

'HVDUUROOR SURGXFWLYR GHO

PHUFDGR

&RHILFLHQWH�GH�

FRUUHODFLyQ

���� �����

6LJ���ELODWHUDO� ���� �

1 �� ��

��/D�FRUUHODFLyQ�HV�VLJQLILFDWLYD�HQ�HO�QLYHO�������ELODWHUDO��

(Q� OD� � WDEOD� ��� VH� REVHUYD� TXH�� VRPHWLGR� D� OD� SUXHED� HVWDGtVWLFD� � � 5KR� GH�

6SHDUPDQ�� VH� DSUHFLD� TXH� H[LVWH� UHODFLyQ� HQWUH� OD� ILDELOLGDG� � \� � GHVDUUROOR�

SURGXFWLYR�SURGXFWLYR�GHO�PHUFDGR�$FRPHUVXU�� +XDFKR�DxR�������KDOOiQGRVH�

XQD� FRUUHODFLyQ� GH� PRGHUDGD� � FRQILDELOLGDG� � GH� ������� FRQ� YDORU� GH�

VLJQLILFDQFLD� �ELODWHUDO�� ������� VLHQGR� HO� YDORU� S� � ������ DQWH� ODV� HYLGHQFLDV�

HVWDGtVWLFDV�SUHVHQWDGDV�VH�WRPD�OD�GHFLVLyQ�GH�DFHSWDU�OD�KLSyWHVLV��HVSHFLILFD�

DOWHUQD�������FRQILUPDQGR�TXH��/D�ILDELOLGDG�VH�UHODFLRQD�VLJQLILFDWLYDPHQWH�FRQ����

HO�GHVDUUROOR�SURGXFWLYR�GHO�PHUFDGR�$FRPHUVXU�� +XDFKR�DxR������

3UXHED�GH�KLSyWHVLV�(VSHFLILFD���

+��  � /D� FDSDFLGDG� GH� UHVSXHVWD� QR� WLHQH� UHODFLyQ� VLJQLILFDWLYD FRQ� � � HO�

GHVDUUROOR�SURGXFWLYR�GHO�PHUFDGR�$FRPHUVXU�± +XDFKR�DxR������

+�  � /D�FDSDFLGDG�GH�UHVSXHVWD�WLHQH�UHODFLyQ�VLJQLILFDWLYD�FRQ���HO�GHVDUUROOR�

SURGXFWLYR�GHO�PHUFDGR�$FRPHUVXU�± +XDFKR�DxR������
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7DEOD��� &RUUHODFLyQ GH�KLSyWHVLV�HVSHFLILFD���

&DSDFLGDG GH UHVSXHVWD

'HVDUUROOR SURGXFWLYR GHO

PHUFDGR

5KR�GH�

6SHDUPDQ

&DSDFLGDG GH UHVSXHVWD &RHILFLHQWH�GH�

FRUUHODFLyQ

����� ����

6LJ���ELODWHUDO� � ����

1 �� ��

'HVDUUROOR SURGXFWLYR GHO

PHUFDGR

&RHILFLHQWH�GH�

FRUUHODFLyQ

���� �����

6LJ���ELODWHUDO� ���� �

1 �� ��

��/D�FRUUHODFLyQ�HV�VLJQLILFDWLYD�HQ�HO�QLYHO�������ELODWHUDO��

(Q� OD� � WDEOD� ��� VH� REVHUYD� TXH�� VRPHWLGR� D� OD� SUXHED� HVWDGtVWLFD� � � 5KR� GH�

6SHDUPDQ��VH�DSUHFLD�TXH�H[LVWH�UHODFLyQ�HQWUH�OD�FDSDFLGDG�GH�UHVSXHVWD��\�HO�

GHVDUUROOR�SURGXFWLYR�SURGXFWLYR�GHO�PHUFDGR�$FRPHUVXU�� +XDFKR�DxR�������

KDOOiQGRVH�XQD�FRUUHODFLyQ�GH PRGHUDGD��FRQILDELOLGDG��GH��������FRQ�YDORU�GH�

VLJQLILFDQFLD� �ELODWHUDO�� ������� VLHQGR� HO� YDORU� S� � ������ DQWH� ODV� HYLGHQFLDV�

HVWDGtVWLFDV�SUHVHQWDGDV�VH�WRPD�OD�GHFLVLyQ�GH�DFHSWDU�OD�KLSyWHVLV��HVSHFLILFD�

DOWHUQD� � � �� �� FRQILUPDQGR� TXH�� /D� FDSDFLGDG� GH� UHVSXHVWD� WLHQH� UHODFLyQ�

VLJQLILFDWLYD�FRQ���HO�GHVDUUROOR�SURGXFWLYR�GHO�PHUFDGR�$FRPHUVXU�± +XDFKR�

DxR������

3UXHED�GH�KLSyWHVLV�(VSHFLILFD���

+��  � /D� VHJXULGDG� QR� VH� UHODFLRQD� VLJQLILFDWLYDPHQWH� FRQ� HO� GHVDUUROOR�

SURGXFWLYR�GHO�PHUFDGR�$FRPHUVXU�� +XDFKR�DxR������

+�  � /D�VHJXULGDG�VH�UHODFLRQD�VLJQLILFDWLYDPHQWH�FRQ�HO�GHVDUUROOR�SURGXFWLYR�

GHO�PHUFDGR�$FRPHUVXU�� +XDFKR�DxR������



ϲϱ

7DEOD ��� &RUUHODFLyQ�GH�OD GH�KLSyWHVLV�HVSHFLILFD���

VHJXUL

GDG

'HVDUUROOR

3URGXFWLYR GHO PHUFDGR

5KR�GH�

6SHDUPDQ

VHJXULGDG &RHILFLHQWH�GH�FRUUHODFLyQ ����� ����

6LJ���ELODWHUDO� � ����

1 �� ��

'HVDUUROOR�SURGXFWLYR�

GHO�PHUFDGR

&RHILFLHQWH�GH�FRUUHODFLyQ ���� �����

6LJ���ELODWHUDO� ���� �

1 �� ��

��/D�FRUUHODFLyQ�HV�VLJQLILFDWLYD�HQ�HO�QLYHO�������ELODWHUDO��

(Q� OD� � WDEOD� ��� VH� REVHUYD� TXH�� VRPHWLGR� D� OD� SUXHED� HVWDGtVWLFD� � � 5KR� GH�

6SHDUPDQ�� VH� DSUHFLD� TXH� H[LVWH� UHODFLyQ� HQWUH� OD� VHJXULGDG� � \� HO� GHVDUUROOR�

SURGXFWLYR�SURGXFWLYR GHO�PHUFDGR�$FRPHUVXU�� +XDFKR�DxR�������KDOOiQGRVH�

XQD�FRUUHODFLyQ�GH IXHUWH FRQILDELOLGDG��GH��������FRQ�YDORU�GH�VLJQLILFDQFLD�

�ELODWHUDO�� ������� VLHQGR� HO� YDORU� S� � ������ DQWH� ODV� HYLGHQFLDV� HVWDGtVWLFDV�

SUHVHQWDGDV� VH� WRPD� OD�GHFLVLyQ�GH�DFHSWDU� OD� KLSyWHVLV� � HVSHFLILFD�DOWHUQD���

FRQILUPDQGR� TXH� /D� VHJXULGDG� VH� UHODFLRQD� VLJQLILFDWLYDPHQWH� FRQ� HO�

GHVDUUROOR�SURGXFWLYR�GHO�PHUFDGR�$FRPHUVXU�� +XDFKR�DxR������

3UXHED�GH�KLSyWHVLV�(VSHFLILFD���

+��  � /D� HPSDWtD� QR� VH� UHODFLRQD� VLJQLILFDWLYDPHQWH� FRQ� HO� GHVDUUROOR�

SURGXFWLYR�GHO�PHUFDGR�$FRPHUVXU�� +XDFKR�DxR������

+�  � /D�HPSDWtD�VH�UHODFLRQD�VLJQLILFDWLYDPHQWH�FRQ�HO�GHVDUUROOR�SURGXFWLYR�

GHO�PHUFDGR�$FRPHUVXU�� +XDFKR�DxR������
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7DEOD���� &RUUHODFLyQ�GH�OD GH�KLSyWHVLV�HVSHFLILFD���

HPSDWtD

'HVDUUROOR SURGXFWLYR GHO

PHUFDGR

5KR�GH�

6SHDUPDQ

(PSDWtD &RHILFLHQWH�GH�FRUUHODFLyQ ����� ����

6LJ���ELODWHUDO� � ����

1 �� ��

'HVDUUROOR

SURGXFWLYR GHO

PHUFDGR

&RHILFLHQWH�GH�FRUUHODFLyQ ���� �����

6LJ���ELODWHUDO� ���� �

1 �� ��

��/D�FRUUHODFLyQ�HV�VLJQLILFDWLYD�HQ�HO�QLYHO�������ELODWHUDO��

(Q� OD� � WDEOD� ��� VH� REVHUYD� TXH�� VRPHWLGR� D� OD� SUXHED� HVWDGtVWLFD� � � 5KR� GH�

6SHDUPDQ�� VH� DSUHFLD� TXH� H[LVWH� UHODFLyQ� HQWUH� OD� HPSDWtD� � � \� HO� GHVDUUROOR�

SURGXFWLYR GHO� PHUFDGR� $FRPHUVXU� � +XDFKR� DxR� ������ KDOOiQGRVH� XQD�

FRUUHODFLyQ� GH� IXHUWH� � FRQILDELOLGDG� � GH� ������� FRQ� YDORU� GH� VLJQLILFDQFLD�

�ELODWHUDO�� ������� VLHQGR� HO� YDORU� S� � ������ DQWH� ODV� HYLGHQFLDV� HVWDGtVWLFDV�

SUHVHQWDGDV� VH� WRPD� OD�GHFLVLyQ�GH�DFHSWDU� OD� KLSyWHVLV� � HVSHFLILFD�DOWHUQD����

FRQILUPDQGR�TXH�� /D�HPSDWtD�VH�UHODFLRQD�VLJQLILFDWLYDPHQWH�FRQ�HO�GHVDUUROOR�

SURGXFWLYR�GHO�PHUFDGR�$FRPHUVXU�� +XDFKR�DxR������

3UXHED�GH�KLSyWHVLV�(VSHFLILFD���

+�� �/RV�HOHPHQWRV�WDQJLEOHV�QR� VH�UHODFLRQD�HQ�IRUPD�VLJQLILFDWLYD�FRQ�\�HO�

GHVDUUROOR�SURGXFWLYR�GHO�PHUFDGR�$FRPHUVXU�� +XDFKR�DxR������

+�  � /RV� HOHPHQWRV� WDQJLEOHV VH� UHODFLRQD� HQ� IRUPD� VLJQLILFDWLYD� FRQ� \� HO�

GHVDUUROOR�SURGXFWLYR�GHO�PHUFDGR�$FRPHUVXU�� +XDFKR�DxR������



ϲϳ

7DEOD���� &RUUHODFLyQ�GH�KLSyWHVLV�HVSHFLILFD���

(OHPHQWRV

WDQJLEOHV 'HVDUUROOR SURGXFWLYR GHO PHUFDGR

5KR�GH�

6SHDUPDQ

(OHPHQWRV�WDQJLEOHV &RHILFLHQWH�GH�FRUUHODFLyQ ����� ����

6LJ���ELODWHUDO� � ����

1 �� ��

'HVDUUROOR�SURGXFWLYR�

GHO�PHUFDGR

&RHILFLHQWH�GH�FRUUHODFLyQ ���� �����

6LJ���ELODWHUDO� ���� �

1 �� ��

��/D�FRUUHODFLyQ�HV�VLJQLILFDWLYD�HQ�HO�QLYHO�������ELODWHUDO��

(Q� OD� � WDEOD� ��� VH� REVHUYD� TXH�� VRPHWLGR� D� OD� SUXHED� HVWDGtVWLFD� � � 5KR� GH�

6SHDUPDQ�� VH� DSUHFLD� TXH� H[LVWH� UHODFLyQ� HQWUH� ORV� HOHPHQWRV� WDQJLEOHV� \� HO�

GHVDUUROOR�SURGXFWLYR��GHO�PHUFDGR�$FRPHUVXU�� +XDFKR�DxR�������KDOOiQGRVH�

XQD�FRUUHODFLyQ�GH�IXHUWH��FRQILDELOLGDG��GH��������FRQ�YDORU�GH�VLJQLILFDQFLD�

�ELODWHUDO�� ������� VLHQGR� HO� YDORU� S� � ������ DQWH� ODV� HYLGHQFLDV� HVWDGtVWLFDV�

SUHVHQWDGDV� VH� WRPD� OD�GHFLVLyQ�GH�DFHSWDU� OD�KLSyWHVLV� � HVSHFLILFD�DOWHUQD����

FRQILUPDQGR�TXH��/RV�HOHPHQWRV�WDQJLEOHV VH�UHODFLRQD�HQ�IRUPD�VLJQLILFDWLYD�

FRQ�\�HO�GHVDUUROOR�SURGXFWLYR�GHO�PHUFDGR�$FRPHUVXU�� +XDFKR�DxR������
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&DStWXOR�9�

',6&86,Ï1��&21&/86,Ï1�<�5(&20(1'$&,21(6

�����'LVFXVLyQ�GH�5HVXOWDGRV

/D�LQYHVWLJDFLyQ�WXYR�FRPR�SURSyVLWR�SULQFLSDO�GH�FRQRFHU���OD�UHODFLyQ�TXH�H[LVWH�HQWUH�

OD�FDOLGDG�GH�VHUYLFLR�\��HO�GHVDUUROOR�SURGXFWLYR�GHO�PHUFDGR�$FRPHUVXU�� +XDFKR�DxR�

������FRQRFHU�FXiO�HUD�HO�QLYHO�GH�UHODFLyQ�HQWUH�ODV�GRV�YDULDEOHV���D�ILQ�GH�WHQHU�XQD�

LQIRUPDFLyQ�SDUD�SRGHU�WHQHU�XQD��YLVLyQ�FODUD��UHIHUHQWH�D�HVWDV�GRV�YDULDEOHV�

3DUD� HO� ORJUR� GH� ORV� REMHWLYRV� GH� OD� LQYHVWLJDFLyQ� VH� DSOLFy� D� ORV� HQFXHVWDGRV� ORV�

FXHVWLRQDULRV� � GH� ODV� YDULDEOHV� �� \� �� � JUDGXDGR� HQ� OD� HVFDOD� GH� OLNHU�� � VHOHFFLRQDGRV�

PHGLDQWH�OD�IyUPXOD�JHQHUDO���SUHYLDPHQWH�OD�HQFXHVWD��IXH�HODERUDGR�HQ�EDVH�D�ODV�WHRUtDV�

GH�ORV�DXWRUHV�SODVPDGRV�HQ�HO�PDUFR�WHyULFR�RSRUWXQDPHQWH�

/RV� KDOOD]JRV� GH� OD� LQYHVWLJDFLyQ� WLHQHQ� FLHUWD� VLPLOLWXG� FRQ� HO� GH 9DOHUD� �������

PDQLIHVWy� TXH� OD� FDOLGDG GHO� VHUYLFLR EULQGDGD HQ OD FDGHQD GH� 7LHQGDV &/$52�

727786�LQIOX\H GH PDQHUD GLUHFWD�HQ�HO�QLYHO GH�YHQWDV OR�FXDO LPSOLFD TXH�VL H[LVWH�

XQD EXHQD FDOLGDG GH VHUYLFLR HVWR�UHSHUFXWH HQ HO�LQFUHPHQWR GHO QLYHO�GH�YHQWDV� /RV

IDFWRUHV FRQWURODEOHV FRPR OD RIHUWD GH ORV HTXLSRV GH &ODUR HO WUDWR�DPDEOH \ EXHQD�

FRPXQLFDFLyQ GHO SURPRWRU LQIOX\HQ GH PDQHUD SRVLWLYD�HQ�HO�QLYHO�GH�YHQWDV��6H�SXHGH�

GHFLU TXH�ORV QLYHOHV GH�FDOLGDG�GH�VHUYLFLR�\ ORV QLYHOHV GH�YHQWDV�VH UHODFLRQDQ� \D TXH

ORV FOLHQWHV OR FDOLILFDQ FRPR EXHQR \�UHJXODU� HQ�WLHQGDV GH�FDGHQDV FODUR�WRWWXV PDOO�

GH�OD�FLXGDG�GH�7UXMLOOR�

(Q�QXHVWUR�WUDEDMR�DO�UHDOL]DU�OD�HVWDGtVWLFD�GHVFULSWLYD�HQFRQWUDPRV�XQ��QLYHO�UHJXODU�\�

PDOR��HQ� OD�YDULDEOH��� �\�VXV� �GLPHQVLRQHV�FRQ�PD\RU�IUHFXHQFLD��HV�DVt�TXH��HO�QLYHO�



ϲϵ

UHJXODU�OOHJD�RFXSDU�XQD��IUHFXHQFLD�PD\RU�PRGHUDGR�IUHQWH�DO�QLYHO�PDOR�HQ�OD�SULPHUD�

YDULDEOH�\�VXV�GLPHQVLRQHV��(V�DVt�TXH�HQ�OD�YDULDEOH����JHVWLyQ�DGPLQLVWUDWLYD FDOLGDG�

GH�VHUYLFLR�VH�REVHUYD�TXH�HO�����GH�ORV�HQFXHVWDGRV�PDQLILHVWDQ�TXH�HV�PDOR��HO�����

PDQLILHVWDQ�TXH�HV� UHJXODU�� VRODPHQWH�HO�����PDQLILHVWD�TXH�HV�EXHQR��'H� OD� PLVPD�

PDQHUD�HQ� OD�YDULDEOH��� GHVDUUROOR�SURGXFWLYR�GHO�PHUFDGR�$FRPHUVXU� � +XDFKR�DxR�

������HO������GH�ORV�HQFXHVWDGRV�PDQLILHVWDQ�TXH�HV�PDOR�\�HO�����FRQWHVWDQ�TXH�HV��

UHJXODU�� HO� ����PDQLILHVWDQ� TXH� HV� EXHQR�� OR� TXH� VLJQLILFD� TXH� QR� H[LVWH� XQD� EXHQD�

FDOLGDG�GH�VHUYLFLR�FRPR�FRQVHFXHQFLD�QR�KD\�XQD�EXHQD�SURGXFFLyQ� OR�TXH� LPSOLFD�

UHDOL]DU� XQ� WUDEDMR� HVWUDWpJLFR� � SDUD� SRGHU� OOHJDU� D� OD� EXHQD� H[SHFWDWLYD� GH� ORV�

HQFXHVWDGRV�D�ILQ�GH�XELFDUVH�HQ�HO�QLYHO�EXHQR�

(Q�HVD�PLVPD�OtQHD�VH�REVHUYDQ�TXH�ODV�GLPHQVLRQHV�WRGDV�RVFLODQ�HQWUH�PDOR�\�UHJXODU��

WDO�HV�HO�FDVR�GH�ILDELOLGDG��HO�����GH�ORV�HQFXHVWDGRV�PDQLILHVWDQ�TXH��HV�UHJXODU��OR�TXH�

QRV�LQGLFD�TXH�ORV�SDUWLFLSDQWHV�REVHUYDQ�TXH�OD�ILDELOLGDG� VRODPHQWH�DOFDQ]D�HO�QLYHO�

UHJXODU�� GH� OD� PLVPD� PDQHUD� HQ FDSDFLGDG� GH� UHVSXHVWD� �� SULPD� HO� GH� UHJXODU��

LQGLFiQGRQRV�TXH�QR�WRGRV�WLHQHQ OD LGHD�GH�FRQILDELOLGDG� HQ�HVWD�HPSUHVD��GH�OD�PLVPDV�

PDQHUD�HQ�FXDQWR�D�OD�FDSDFLGDG�GH�UHVSXHVWD���HO�����GH�ORV�HQFXHVWDGRV�PDQLILHVWDQ��

TXH��HV�UHJXODU��HQ�6HJXULGDG��VH�REVHUYD�TXH�����PDQLILHVWDQ�TXH�HV�UHJXODU�� OR�TXH�

GHEHUtD�VHU�OR�LGHDO�SDUD�WRGR�ODV GLPHQVLRQHV OOHJDU�D�EXHQR��(Q�HVH�PLVPR�VHQWLGR�VH�

REVHUYD�HQ� OD� YDULDEOH GHVDUUROOR�SURGXFWLYR�� ORV�HQFXHVWDGRV�HQ�XQ�����PDQLILHVWDQ�

TXH�HV�UHJXODU��SULPDQGR�HQ�HOOR�HVWH�QLYHO� OR�TXH�VLJQLILFD�WUDEDMDU�PiV�SDUD�OOHJDU�DO�

QLYHO�EXHQR��(Q�OD�GLPHQVLyQ HILFLHQFLD� OD�PD\RU�IUHFXHQFLD�GH�ORV�HQFXHVWDGRV TXH�

UHSUHVHQWH�HO�����PDQLILHVWDQ�TXH���HV�UHJXODU��HQ�HIHFWLYLGDG�HO�����PDQLILHVWDQ�TXH�

HV�UHJXODU��HQ�HILFDFLD�HO�����GH�ORV�HQFXHVWDGRV�PDQLILHVWDQ�TXH�HV�UHJXODU�

/RV�KDOOD]JRV��GH�ODV�KLSyWHVLV��WDQWR���*HQHUDO��\�HVSHFtILFDV��QRV�GDQ�ODV�HYLGHQFLDV�TXH�

H[LVWHQ��UHODFLyQ GH�PRGHUDGD�\�IXHUWH FRQILDELOLGDG���HQWUH�ODV�YDULDEOHV� GH�WDO�IRUPD�

SRGHPRV�YHULILFDU�TXH�� OD�+LSyWHVLV�*HQHUDO�� HQWUH OD FDOLGDG�GH�VHUYLFLR \�GHVDUUROOR�

SURGXFWLYR� WHQHPRV�XQD�FRUUHODFLyQ�GH�IXHUWH�FRQILDELOLGDG�GH��������OR�TXH�VLJQLILFD�

TXH�IDOWD�PHMRUDU�OD�FDOLGDG�GH�DWHQFLyQ� SDUD�PHMRUDU�HO�GHVDUUROOR�GH�OD�SURGXFFLyQ��HQ�

HO�PHQFLRQDGR�PHUFDGR GRQGH�VH�FHQWUD�QXHVWUR�HVWXGLR��/D�+LSyWHVLV�(VSHFLILFD����

GHPXHVWUD�XQD�PRGHUDGD�UHODFLyQ�FX\D�FRUUHODFLyQ�HV�GH��������OD�KLSyWHVLV���GHPXHVWUD�

TXH� H[LVWH� PRGHUDGD� UHODFLyQ�� SUHVHQWDQGR� XQD� FRUUHODFLyQ� GH� ������� OD� KLSyWHVLV�

HVSHFLILFD���GHPXHVWUD�TXH�H[LVWH�XQD UHODFLyQ�GH�IXHUWH�FRQILDELOLGDG���FX\D��FRUUHODFLyQ



ϳϬ

HV� GH� ������� OD� KLSyWHVLV� HVSHFLILFD� �� GHPXHVWUD� TXH� H[LVWH� XQD� UHODFLyQ� � GH� IXHUWH�

FRQILDELOLGDG�FX\D�FRUUHODFLyQ�HV�GH��������ILQDOPHQWH�OD�KLSyWHVLV�HVSHFLILFD���SUHVHQWD�

XQD�UHODFLyQ GH�IXHUWH�FRQILDELOLGDG�GH�������

)LQDOPHQWH�� ODV�FRQILUPDFLRQHV�GH�ODV�KLSyWHVLV��JHQHUDO�\�HVSHFtILFDV������������� QRV�

SHUPLWHQ�WDPELpQ�FRQILUPDU�HO�ORJUR�GH�QXHVWURV�REMHWLYRV�HVSHFtILFRV�������������� /RV�

KDOOD]JRV�GH�OD�LQYHVWLJDFLyQ�SHUPLWHQ�UHDOL]DU�LQYHVWLJDFLRQHV�IXWXUDV�VREUH�OD�UHODFLyQ�

GH�ODV�YDULDEOHV�TXH�VH�SUHVHQWDQ�FRPR�PRGHOR��\�ODV�FDXVDV�GH�DTXHOORV�QLYHOHV�TXH�QR�

FRQVLGHUDQ� ORV� HQFXHVWDGRV�� GDQGR� RULJHQ� D� QXHYDV� LQYHVWLJDFLRQHV� \� GH� PXFKD�

LPSRUWDQFLD��
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�����&RQFOXVLRQHV

3ULPHUR�� 6RPHWLGR�D�OD�SUXHED�HVWDGtVWLFD�GH��5KR�GH�6SHDUPDQ��VH�DSUHFLD�TXH�VL��

H[LVWH�UHODFLyQ�HQWUH�OD�FDOLGDG�GH�VHUYLFLR��\�HO�GHVDUUROOR�SURGXFWLYR�GHO�

PHUFDGR�$FRPHUVXU�± +XDFKR�DxR��������KDOOiQGRVH�XQD�FRUUHODFLyQ�GH�

IXHUWH� FRQILDELOLGDG� � GH� ������� FRQ� YDORU� GH� VLJQLILFDQFLD� �ELODWHUDO��

������� VLHQGR� HO� YDORU� S� �� ������ DQWH� ODV� HYLGHQFLDV� HVWDGtVWLFDV�

SUHVHQWDGDV� VH� WRPD� OD� GHFLVLyQ� GH� DFHSWDU� OD� KLSyWHVLV� JHQHUDO��

UHFKD]DQGR�OD�KLSyWHVLV�QXOD��DILUPiQGRVH�TXH� /D�FDOLGDG�GH�VHUYLFLR�DO�

FOLHQWH� � � WLHQH� UHODFLyQ� VLJQLILFDWLYD� FRQ� � � HO� GHVDUUROOR� SURGXFWLYR� GHO�

PHUFDGR�$FRPHUVXU�± +XDFKR�DxR�����

6HJXQGR� 6RPHWLGR�D�OD�SUXHED�HVWDGtVWLFD���5KR�GH�6SHDUPDQ��VH�DSUHFLD�TXH�H[LVWH�

UHODFLyQ� HQWUH� OD� ILDELOLGDG� � \� � GHVDUUROOR� SURGXFWLYR� SURGXFWLYR� GHO�

PHUFDGR�$FRPHUVXU�� +XDFKR�DxR�������KDOOiQGRVH�XQD�FRUUHODFLyQ�GH�

PRGHUDGD��FRQILDELOLGDG��GH��������FRQ�YDORU�GH�VLJQLILFDQFLD��ELODWHUDO��

������� VLHQGR� HO� YDORU� S� �� ������ DQWH� ODV� HYLGHQFLDV� HVWDGtVWLFDV�

SUHVHQWDGDV�VH�WRPD�OD�GHFLVLyQ�GH�DFHSWDU�OD�KLSyWHVLV��HVSHFLILFD�DOWHUQD���

�� �� FRQILUPDQGR�TXH��/D� ILDELOLGDG�VH� UHODFLRQD�VLJQLILFDWLYDPHQWH�FRQ����

HO�GHVDUUROOR�SURGXFWLYR�GHO�PHUFDGR�$FRPHUVXU�� +XDFKR�DxR������

7HUFHUR� 6RPHWLGR�D�OD�SUXHED�HVWDGtVWLFD���5KR�GH�6SHDUPDQ��VH�DSUHFLD�TXH�H[LVWH�

UHODFLyQ� HQWUH� OD� FDSDFLGDG� GH� UHVSXHVWD� � \� HO� GHVDUUROOR� SURGXFWLYR�

SURGXFWLYR�GHO�PHUFDGR�$FRPHUVXU�� +XDFKR�DxR�������KDOOiQGRVH�XQD�

FRUUHODFLyQ� GH� PRGHUDGD� � FRQILDELOLGDG� � GH� ������� FRQ� YDORU� GH�

VLJQLILFDQFLD� �ELODWHUDO�� ������� VLHQGR� HO� YDORU� S� �� ������ DQWH� ODV�

HYLGHQFLDV� HVWDGtVWLFDV� SUHVHQWDGDV� VH� WRPD� OD� GHFLVLyQ� GH� DFHSWDU� OD�

KLSyWHVLV� � HVSHFLILFD� DOWHUQD� � � �� �� FRQILUPDQGR� TXH�� /D� FDSDFLGDG� GH�

UHVSXHVWD�WLHQH�UHODFLyQ�VLJQLILFDWLYD�FRQ�� �HO�GHVDUUROOR�SURGXFWLYR�GHO�

PHUFDGR�$FRPHUVXU�± +XDFKR�DxR������
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&XDUWR� 6RPHWLGR�D�OD�SUXHED�HVWDGtVWLFD���5KR�GH�6SHDUPDQ��VH�DSUHFLD�TXH�H[LVWH�

UHODFLyQ� HQWUH� OD� VHJXULGDG� � \� HO� GHVDUUROOR� SURGXFWLYR� SURGXFWLYR� GHO�

PHUFDGR�$FRPHUVXU�� +XDFKR�DxR�������KDOOiQGRVH�XQD�FRUUHODFLyQ�GH�

IXHUWH� � FRQILDELOLGDG� � GH� ������� FRQ� YDORU� GH� VLJQLILFDQFLD� �ELODWHUDO��

������� VLHQGR� HO� YDORU� S� �� ������ DQWH� ODV� HYLGHQFLDV� HVWDGtVWLFDV�

SUHVHQWDGDV�VH�WRPD�OD�GHFLVLyQ�GH�DFHSWDU�OD�KLSyWHVLV��HVSHFLILFD�DOWHUQD�

�� FRQILUPDQGR�TXH�/D�VHJXULGDG�VH�UHODFLRQD�VLJQLILFDWLYDPHQWH�FRQ�HO�

GHVDUUROOR�SURGXFWLYR�GHO�PHUFDGR�$FRPHUVXU�� +XDFKR�DxR������

4XLQWR� 6RPHWLGR�D�OD�SUXHED�HVWDGtVWLFD���5KR�GH�6SHDUPDQ��VH�DSUHFLD�TXH�H[LVWH�

UHODFLyQ� HQWUH� OD� HPSDWtD� � � \� HO� GHVDUUROOR� SURGXFWLYR� � GHO� PHUFDGR�

$FRPHUVXU� � +XDFKR� DxR� ������ KDOOiQGRVH� XQD� FRUUHODFLyQ� GH� IXHUWH

FRQILDELOLGDG� � GH� ������� FRQ� YDORU� GH� VLJQLILFDQFLD� �ELODWHUDO�� �������

VLHQGR�HO�YDORU�S���������DQWH�ODV�HYLGHQFLDV�HVWDGtVWLFDV�SUHVHQWDGDV�VH�

WRPD�OD�GHFLVLyQ�GH�DFHSWDU�OD�KLSyWHVLV��HVSHFLILFD�DOWHUQD����FRQILUPDQGR�

TXH�� /D� HPSDWtD� VH� UHODFLRQD� VLJQLILFDWLYDPHQWH� FRQ� HO� GHVDUUROOR�

SURGXFWLYR�GHO�PHUFDGR�$FRPHUVXU�� +XDFKR�DxR������

6H[WR� 6RPHWLGR�D�OD�SUXHED�HVWDGtVWLFD���5KR�GH�6SHDUPDQ��VH�DSUHFLD�TXH�H[LVWH�

UHODFLyQ� HQWUH� ORV� HOHPHQWRV� WDQJLEOHV� \� HO� GHVDUUROOR� SURGXFWLYR� � GHO�

PHUFDGR�$FRPHUVXU�� +XDFKR�DxR�������KDOOiQGRVH�XQD�FRUUHODFLyQ�GH�

IXHUWH� � FRQILDELOLGDG� � GH� ������� FRQ� YDORU� GH� VLJQLILFDQFLD� �ELODWHUDO��

������� VLHQGR� HO� YDORU� S� �� ������ DQWH� ODV� HYLGHQFLDV� HVWDGtVWLFDV�

SUHVHQWDGDV�VH�WRPD�OD�GHFLVLyQ�GH�DFHSWDU�OD�KLSyWHVLV��HVSHFLILFD�DOWHUQD�

��� FRQILUPDQGR� TXH�� /RV� HOHPHQWRV� WDQJLEOHV VH� UHODFLRQD� HQ� IRUPD�

VLJQLILFDWLYD� FRQ� \� HO� GHVDUUROOR� SURGXFWLYR� GHO�PHUFDGR�$FRPHUVXU� �

+XDFKR�DxR������
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�����5HFRPHQGDFLRQHV�

3ULPHUR� /DV�SHUVRQDV�UHVSRQVDEOHV�GH�FRQGXFLU�HO�PHUFDGR�\� ORV�VHUYLFLRV�SDUD�

SURGXFLU�� GHEH� HPSOHDU HVWUDWHJLDV� GH�PHMRUD� FRQWLQXD� SDUD� ORJUDU� TXH�

ORV� VHUYLFLRV� VHDQ� GH� FDOLGDG�� GH� WDO� PDQHUD� TXH� OD� SURGXFFLyQ� VH

LQFUHPHQWH�PiV��3DUD�HOOR�VH�GHEH��HODERUDU�XQ�SURJUDPD�GH�FDSDFLWDFLyQ�

RULHQWDGR�D�ORJUDU� XQD�DWHQFLyQ�GH�FDOLGDG�\�OD�SURGXFFLyQ�VHD��RSWLPR

HQ� ORV� PHUFDGRV� GH� +XDFKR�� \� RWURV� TXLHQHV� KDJDQ� XVR� GH� pVWD�

UHFRPHQGDFLyQ�

6HJXQGR� 5HDOL]DU�HQFXHVWDV GHQWUR�GHO�PHUFDGR�DO SHUVRQDO��TXH�SHUPLWD�UHFRJHU�

LQTXLHWXGHV�KDFLHQGR�SDUWLFLSDU�DFWLYDPHQWH�HQ�ODV�GLIHUHQWHV�DFWLYLGDGHV�

TXH�VH�HMHFXWDQ�GXUDQWH�HO�SHULRGR�GH�WUDEDMR��\�HOOR�OHV�SHUPLWD�WHQHU�XQD�

UHVSRQVDELOLGDG�FRQ�HO�FXPSOLPLHQWR�GH�VXV IXQFLRQHV�

7HUFHUR� /D�RUJDQL]DFLyQ�GHEH WHQHU�HQ�FXHQWD�ODV�KDELOLGDGHV��R�FDSDFLWDFLRQHV�GH�

FDGD�XQR�GH�ORV�WUDEDMDGRUHV�SDUD�FRORFDUORV�HQ�SXHVWRV�SUHFLVRV�GH�WDO�

PDQHUD�TXH�VH�DSUHFLH�HO�EXHQ�GHVHPSHxR� FRPR�FRQVHFXHQFLD�VH�EULQGH�

XQ�PHMRU� VHUYLFLR� D� ORV� XVXDULRV�� \� OD� SURGXFFLyQ� VHD� GH� FDOLGDG� SDUD�

DEDVWHFHU�D�ORV�PHUFDGRV�GH�OD�UHJLyQ�
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&DStWXOR�9,

)8(17(6�'(�,1)250$&,Ï1

5HIHUHQFLDV�%LEOLRJUiILFDV�

$ODUFyQ�1��\�0pQGH]��5����������&DOLGDG�\�SURGXFWLYLGDG�HQ�OD�GRFHQFLD�GH�OD�HGXFDFLyQ�

VXSHULRU� 5HFXSHUDGR� ��� QRYLHPEUH� ����� GH�� KWWS���ZZZ��

PRQRJUDILDV�FRP�WUDEDMR���SRQHQF�SRQHQF�VKWPO�

%DLQ��5����������/D�SURGXFWLYLGDG�������(GLFLyQ���%RJRWi�±&RORPELD�(GLWRULDO�0F*UDZ�+LOO��

&DUUDVFR�� 6�� �������� 0HWRGRORJtD� GH� OD� LQYHVWLJDFLyQ� FLHQWtILFD�� � /LPD

(GLWRULDO�6DQ�0DUFRV��SS�������,6%1����������������

&KLDYHQDWR��,����������$GPLQLVWUDFLyQ�GH�UHFXUVRV�KXPDQRV�������(GLFLyQ��%RJRWi�&RORPELD��

(GLWRULDO��*UDZ�+LOO�

+HUQiQGH]��5��)HUQiQGH]�\�%DSLVWD��3����������0HWRGRORJtD�GH�OD�LQYHVWLJDFLyQ�FLHQWtILFD�

��D(G�� *XDGDODMDUD �0p[LFR(GLWRULDO�0F�*UDZ�

'DYLV��.����������(O�FRPSRUWDPLHQWR�KXPDQR�HQ�HO�WUDEDMR������(GLFLyQ��9HUDFUX]��0p[LFR�

(GLWRULDO 0F�*UDZ�+LOO��0p[LFR
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'tD]�� +�� �������� (YDOXDFLyQ� GH� ,QVWLWXFLRQHV� (GXFDWLYDV� GH� (GXFDFLyQ� %iVLFD��

(Q�KWWS���SROLWLFDVGHHGXFDFLRQ�HGXFDUHG�SH���������HYDOXDFLRQBGHBLQVWLWXFLRQHVB

HG�KWPO���ZZZ�FQH�JRE�SH�����+XJR�'tD]�HYDOXDU�XQ�SUR\HFWR�HGXFDWLYR�LQVWLW�

'URJXHWW�� )� ������� ³&DOLGDG� \� 6DWLVIDFFLyQ� HQ� HO� 6HUYLFLR� D� &OLHQWHV� GH� OD� ,QGXVWULD�

$XWRPRWUL]�� $QiOLVLV� GH� 3ULQFLSDOHV� )DFWRUHV� TXH� $IHFWDQ� OD� (YDOXDFLyQ� GH� ORV�

&OLHQWHV���WHVLV�GH�SUHJUDGR��8QLYHUVLGDG�GH�&KLOH�

*RQ]DOHV�&���������³JHVWLyQ�DGPLQLVWUDWLYD�\�FDOLGDG�GH�ORV�VHUYLFLRV�HQ�OD�PXQLFLSDOLGDG�

SURYLQFLDO�GH�+XDUDO�HQ�HO�DxR�����´��WHVLV�GH�SUHJUDGR��8QLYHUVLGDG�ORV�ÈQJHOHV�

GH�&KLPERWH�

.RRW]�� +�� \� :HLKULFK�� +�� ������� $GPLQLVWUDFLyQ� GH� UHFXUVRV� KXPDQRV� ������ (GLFLyQ���

0p[LFR��(GLWRULDO 0F*UDZ�+LOO�

5REELQV��6�� \�&RXOWHU��0�� ��������$GPLQLVWUDFLyQ GHO� WDOHQWR�KXPDQR��0p[LFR��3UHQWLFH�

+DOO�+LVSDQRDPHULFDQD��6�$�

5DPRV�� -���&ROODGR��*���0DU]R�� -���6XELUDWV��0��<�0DUWtQ��3����������&DOLGDG�GH�VHUYLFLR�

SHUFLELGD�SRU�JHUHQWHV��HPSOHDGRV�\�FOLHQWHV�GH�KRWHOHV�\�UHVWDXUDQWHV��5HYLVWD�GH�

3VLFRORJtD�6RFLDO�$SOLFDGD��9ROXPHQ�����1~PHUR���

5XL]�� &� ������� ³3UHVXSXHVWR� \� 9DOLGDFLyQ� GH� XQ� 0RGHOR� GH� &DOLGDG� GH� VHUYLFLR� HQ�

(GXFDFLyQ�,QIDQWLO´��WHVLV�GH�JUDGR��XQLYHUVLGDG�&RPSOXWHQVH�GH�0DGULG� (VSDxD�

0DUHQFR�� 0��� )HUQiQGH]�� <��� 9DUJDV�� 2��� 0RUDOHV�� 0�� <� 'tD]�� <�� �WXWRUD�� ��������

,QYHVWLJDFLyQ�VREUH�FRPSRUWDPLHQWR�GHO�FRQVXPLGRU�HQ�,QYHUVLRQHV�&DVWHOOyQ�6�$��

HQ�0DQDJXD� 7UDEDMR� GH�'LSORPDGR� HQ�0HUFDGHR�\�3XEOLFLGDG��8QLYHUVLGDG� GH�

0DQDJXD�

fDKXLULPD�� <� ������� ³FDOLGDG� GH� VHUYLFLR� \� VDWLVIDFFLyQ� GHO� FOLHQWH� GH� ODV� SROOHUtDV� GHO�

GLVWULWR�GH�$QGDKXD\ODV��SURYLQFLD�GH�$QGDKXD\ODV��UHJLyQ�$SXUtPDF��������WHVLV�

GH�SUHJUDGR��8QLYHUVLGDG�1DFLRQDO�-RVp�0DUtD�$UJXHGDV�

6FKURHGHU� 5RJHU�*�� ��������$GPLQLVWUDFLyQ� GH� RSHUDFLRQHV�� ����� (GLFLyQ��*XDGDODMDUD� ±

0p[LFR��(GLWRULDO�0F*UDZ +LOO ,QWHUDPHULFDQD�GH�0p[LFR�6�$�
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/HSHOH\�� 0�� �������� *HVWLyQ� \� &DOLGDG� HQ� (GXFDFLyQ ���� HGLFLyQ��� 6DQWLDJR� GH� &KLOH��

(GLWRULDO�0F�*UDZ�+LOO�,QWHUDPHULFDQD�

9HOD�5��������³LQIOXHQFLD�GH�OD�FDOLGDG�GHO�VHUYLFLR�DO�FOLHQWH�HQ�HO�QLYHO�GH�YHQWDV�GH�WLHQGDV�

GH�FDGHQDV�FODUR�7RWWXV� � PDOO��GH� OD� FLXGDG�GH�7UXMLOOR������ �WHVLV�GH�SUHJUDGR��

8QLYHUVLGDG�SULYDGD�$QWHQRU�2UUHJR�± 7UXMLOOR�
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3UREOHPD�*HQHUDO

¢'H� TXp PDQHUD OD� FDOLGDG� GH�
VHUYLFLR�DO�FOLHQWH�VH�UHODFLRQD�FRQ�HO�
GHVDUUROOR� SURGXFWLYR� GHO� PHUFDGR�
$FRPHUVXU�± +XDFKR DxR� ����"�

3UREOHPDV�(VSHFtILFRV

D� ¢'H�TXp PDQHUD OD�ILDELOLGDG��VH�
UHODFLRQD� FRQ� HO� GHVDUUROOR�
SURGXFWLYR� GHO� PHUFDGR�
$FRPHUVXU�� +XDFKR�DxR�����"�

E� ¢'H�TXp PDQHUD�� OD�FDSDFLGDG�GH�
UHVSXHVWD� � VH� UHODFLRQD� FRQ HO�
GHVDUUROOR� SURGXFWLYR� GHO�
PHUFDGR� $FRPHUVXU� ± +XDFKR
DxR ����"�

F� ¢'H�TXp�PDQHUD� OD� VHJXULGDG��VH�
UHODFLRQD� FRQ� HO� GHVDUUROOR�
SURGXFWLYR� GHO� PHUFDGR�
$FRPHUVXU�� +XDFKR�DxR�����"�

G� ¢'H� TXp PDQHUD OD� HPSDWtD� � VH�
UHODFLRQD� FRQ HO� GHVDUUROOR�
SURGXFWLYR� GHO� PHUFDGR�
$FRPHUVXU�� +XDFKR�DxR�����"�

H� ¢'H�TXp PDQHUD ORV�HOHPHQWRV�
WDQJLEOHV VH� UHODFLRQDQ� FRQ HO�
GHVDUUROOR� SURGXFWLYR� GHO�
PHUFDGR� $FRPHUVXU� ± +XDFKR
DxR ����"�

2EMHWLYR�*HQHUDO

'HWHUPLQDU�GH�TXp PDQHUD OD�FDOLGDG�GH�
VHUYLFLR� DO� FOLHQWH� VH� UHODFLRQD� FRQ HO�
GHVDUUROOR� SURGXFWLYR� GHO� PHUFDGR�
$FRPHUVXU�� +XDFKR�DxR������

2EMHWLYRV�(VSHFtILFRV

D��,GHQWLILFDU� GH� TXp PDQHUD OD�
ILDELOLGDG� VH� UHODFLRQD� FRQ� HO�
GHVDUUROOR� SURGXFWLYR� GHO� PHUFDGR�
$FRPHUVXU�� +XDFKR�DxR������

E��&RQRFHU�GH�TXp PDQHUD OD�FDSDFLGDG�
GH� UHVSXHVWD� VH� UHODFLRQD� FRQ� HO�
GHVDUUROOR� SURGXFWLYR� GHO� PHUFDGR�
$FRPHUVXU�� +XDFKR�DxR������

F��(VSHFLILFDU� GH� TXp� PDQHUD� OD�
VHJXULGDG� VH� UHODFLRQD� FRQ HO�
GHVDUUROOR� SURGXFWLYR� GHO� PHUFDGR�
$FRPHUVXU�� +XDFKR�DxR������

G��,QGLFDU�GH�TXp PDQHUD�OD HPSDWtD�VH�
UHODFLRQD�FRQ�HO�GHVDUUROOR�SURGXFWLYR�
GHO� PHUFDGR� $FRPHUVXU� ± +XDFKR
DxR� �����

H��([SOLFDU� GH� TXp PDQHUD� � � ORV�
HOHPHQWRV�WDQJLEOHV�VH�UHODFLRQDQ�FRQ
HO�GHVDUUROOR�SURGXFWLYR�GHO�PHUFDGR�
$FRPHUVXU�� +XDFKR�DxR������

+LSyWHVLV�*HQHUDO

/D�FDOLGDG�GH�VHUYLFLR�DO�FOLHQWH� WLHQH�
UHODFLyQ� VLJQLILFDWLYD� FRQ� � � HO�
GHVDUUROOR� SURGXFWLYR� GHO� PHUFDGR�
$FRPHUVXU�� +XDFKR�DxR������

+LSyWHVLV�(VSHFtILFDV

D��/D� ILDELOLGDG� VH� UHODFLRQD�
VLJQLILFDWLYDPHQWH� FRQ� HO�GHVDUUROOR�
SURGXFWLYR�GHO�PHUFDGR�$FRPHUVXU��
+XDFKR�DxR������

E��/D� FDSDFLGDG� GH� UHVSXHVWD� WLHQH�
UHODFLyQ� VLJQLILFDWLYD� FRQ� � � HO�
GHVDUUROOR� SURGXFWLYR� GHO� PHUFDGR�
$FRPHUVXU�� +XDFKR�DxR������

F��/D� VHJXULGDG� VH� UHODFLRQD�
VLJQLILFDWLYDPHQWH FRQ�HO�GHVDUUROOR�
SURGXFWLYR�GHO�PHUFDGR�$FRPHUVXU��
+XDFKR�DxR������

G��/D� HPSDWtD� VH� UHODFLRQD�
VLJQLILFDWLYDPHQWH FRQ�HO�GHVDUUROOR�
SURGXFWLYR�GHO�PHUFDGR�$FRPHUVXU��
+XDFKR�DxR������

H��/RV� HOHPHQWRV� WDQJLEOHV� VH�
UHODFLRQD�VLJQLILFDWLYDPHQWH�FRQ� HO
GHVDUUROOR� SURGXFWLYR� GHO� PHUFDGR�
$FRPHUVXU�� +XDFKR�DxR�����

9DULDEOH�;��&DOLGDG�GH�VHUYLFLR�DO�
FOLHQWH�

D���)LDELOLGDG
+DELOLGDGHV�SDUD�UHDOL]DU�HO�VHUYLFLR�
�FXLGDGRVR�\�ILDEOH

E���&DSDFLGDG�GH�UHVSXHVWD
'LVSRVLFLyQ�\�YROXQWDG�SDUD�D\XGDU
3URSRUFLRQD�XQ�VHUYLFLR�UiSLGR

F���6HJXULGDG
FRQRFLPLHQWR�\�DWHQFLyQ�PRVWUDGR�SRU�
ORV�HPSOHDGRV
+DELOLGDGHV� SDUD� GHPRVWUDU�
FUHGLELOLGDG�\�FRQILDQ]D

G�� (PSDWtD
$WHQFLyQ SHUVRQDOL]DGD
$WHQFLyQ JUXSDO

H�� (OHPHQWRV�WDQJLEOHV
,QVWDODFLRQHV�ItVLFDV�GH LQIUDHVWUXFWXUD
,QVWDODFLRQHV GH� HTXLSR�� SHUVRQDO� \�
PDWHULDOHV�GH�FRPXQLFDFLyQ�

9DULDEOH�<��'HVDUUROOR�SURGXFWLYR�
GHO� 0HUFDGR

D���(ILFLHQFLD
&XPSOLPLHQWR�
�3ODQLILFDFLyQ
E���(IHFWLYLGDG
SURSXHVWRV�UHVXOWDGRV
FRVWRV� GH�SURGXFWLYLGDG
F���(ILFDFLD
,PSDFWR�GHO�SURGXFWR
$FHSWDFLyQ�GHO�SURGXFWR

/D�SREODFLyQ�

&RQIRUPDGD� SRU�
ORV ���
8VXDULRV GHO�
PHUFDGR
$FRPHUVXU ��
+XDFKR� DxR�
����

/D�PXHVWUD�

(VWDUi�
UHSUHVHQWDGD�SRU�
���8VXDULRV�GH�
OD�WRWDOLGDG�TXH�
FRQFXUUHQ�DO�
PHUFDGR�
$FRPHUVXU ±
+XDFKR�DxR�
�����

0pWRGR�

&LHQWtILFR
+LSRWpWLFR�'HGXFWLYR
(QIRTXH��&XDQWLWDWLYR

'LVHxR�

'HVFULSWLYR�
FRUUHODFLRQDO� \�DVXPH�
HO�VLJXLHQWH�GLDJUDPD�

'RQGH�
0��(V�OD�PXHVWUD�GH�
LQYHVWLJDFLyQ�
2[��(V�OD�REVHUYDFLyQ�
GH�OD�SULPHUD�YDULDEOH�
2\��(V�OD�REVHUYDFLyQ�
GH�OD�VHJXQGD�
YDULDEOH��\
U���(V�HO�JUDGR�GH�
UHODFLyQ�TXH�H[LVWH�
HQWUH�DPEDV�YDULDEOHV�
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(VWLPDGR� DPLJR�� OD� SUHVHQWH� HQFXHVWD� WLHQH� FRPR� REMHWLYR� UHFRJHU� LQIRUPDFLyQ� VREUH� OD� &DOLGDG� GH�
VHUYLFLR��HV�GH�FDUiFWHU�DQyQLPR��$JUDGHFHUp�FRQWHVWDU�WRGDV�ODV�SUHJXQWDV��PDUFDQGR�FRQ�[�OD�RSFLyQ�TXH�
FUHDV�QHFHVDULR�GH�DFXHUGR�D�ORV�VLJXLHQWHV�YDORUHV�

9DORUDFLyQ��HVFDOD�/LNHUW�

�� 1XQFD ���&DVL�QXQFD ���$OJXQDV�YHFHV�� ���&DVL�VLHPSUH� ���6LHPSUH
1� 35(*817$6 9DORUDFLyQ

� � � � �
',0(16,Ï1� )LDELOLGDG

�� /D�DWHQFLyQ�HQ�OD��HPSUHVD��HVWi�ELHQ�RUJDQL]DGR

�� /RV�WUDEDMDGRUHV�GH�OD�HPSUHVD�VH�HVPHUDQ�SDUD�TXH�OD�DWHQFLyQ�VDOJD�ELHQ�

�� /DV�GLILFXOWDGHV�SUHVHQWDGDV�VRQ�DWHQGLGDV�GH�PDQHUD�UiSLGD

�� &DGD�DxR�TXH�SDVD�ODV�PHMRUDV�VRQ�PiV�HYLGHQWHV�HQ�OD�HPSUHVD

',0(16,Ï1� &DSDFLGDG�GH�UHVSXHVWD

�� 7RGD�OD�RUJDQL]DFLyQ�HPSUHVDULDO�FXHQWD�FRQ�SULQFLSLRV�\�YDORUHV

�� 6H�FXPSOH� FRQ� ORV� UHTXHULPLHQWRV� DQXDOHV�� FRQWiQGRVH� FRQ�SUHVXSXHVWR�SDUD�
HOOR

�� 6H��GHVDUUROODQ�HVWUDWHJLDV�SDUD�ODV��EXHQDV�UHODFLRQHV�KXPDQDV

�� (O�SHUVRQDO�HVWi�FDSDFLWDGR�SDUD�DWHQGHU�HQ�IRUPD�LQPHGLDWD

',0(16,Ï1� *DUDQWtD

�� /D�DWHQFLyQ�HQ�OD��HPSUHVD�HV�GH�JDUDQWtD

�� 7RGD�JHVWLyQ�HQ�OD��HPSUHVD��LQVSLUD�FRQILDQ]D

�� /D�SODQLILFDFLyQ�HVWUDWpJLFD�GH�OD�HPSUHVD�HV�FRQRFLGR�SRU�WRGD�OD�FRPXQLGDG�
HGXFDWLYD

�� (O�SHUVRQDO�GH�OD�LQVWLWXFLyQ�GHVHPSHxD�DGHFXDGDPHQWH�VX�ODERU

',0(16,Ï1� (PSDWtD

�� 6H�UHVSHWD�ORV�KRUDULRV�GHVLJQDGRV�SDUD�OD�DWHQFLyQ�D�ORV�FOLHQWHV�

�� +D\�DSHUWXUD�D�OD�HVFXFKD�\�DO�GLDORJR�GH�UHFODPRV�GHO�SHUVRQDO�\�FOLHQWHV

�� ([LVWH�HVSDFLR�SDUD�MXVWLILFDU�ODV�LQDVLVWHQFLDV�GH�ORV�WUDEDMDGRUHV

�� /D�FRPXQLFDFLyQ�HQ�OD��HPSUHVD��HV�DVHUWLYD

',0(16,Ï1��(OHPHQWRV�LQWDQJLELOLGDG

�� /D��HPSUHVD�WLHQH�VXILFLHQWHV�DPELHQWHV�SDUD�HO�GHVDUUROOR�GH�VXV�DFWLYLGDGHV

�� /DV� LQVWDODFLRQHV� GH� LQIUDHVWUXFWXUD� HVWiQ� LQVWDODGDV� DGHFXDGDPHQWH� SDUD� OD�
DWHQFLyQ�D�ORV�FOLHQWHV�

�� /D�HPSUHVD��HVWi�XELFDGD�HQ�XQD�]RQD�DGHFXDGD�SDUD�SURGXFLU�\�JHQHUDU�YHQWDV�

�� /D�HPSUHVD�FXHQWD�FRQ�VXILFLHQWH�PDTXLQDULD�\�GH�DSR\R�WHFQROyJLFR�

)XHQWH��(ODERUDFLRQ�3URSLD



ϴϬ
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(VWLPDGR�DPLJR��OD�SUHVHQWH�HQFXHVWD�WLHQH�FRPR�REMHWLYR�UHFRJHU�LQIRUPDFLyQ�VREUH�HO�GHVDUUROOR�SURGXFWLYR�GHO�
PHUFDGR��HV�GH�FDUiFWHU�DQyQLPR��$JUDGHFHUp�FRQWHVWDU�WRGDV�ODV�SUHJXQWDV��PDUFDQGR�FRQ�[�OD�RSFLyQ�TXH�FUHDV�
QHFHVDULR�GH�DFXHUGR�D�ORV�VLJXLHQWHV�YDORUHV�

9DORUDFLyQ��HVFDOD�/LNHUW�

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

1� 35(*817$6 9DORUDFLyQ

� � � � �

',0(16,Ï1� (ILFLHQFLD

�� /RV�WUDEDMRV�TXH�VH�HMHFXWDQ�VRQ�SODQLILFDGRV�SUHYLDPHQWH

�� 7RGD�DFWLYLGDG�GH�SURGXFFLyQ�HV�SODQLILFDGD�HQ�IRUPD�RUGHQDGD

�� /D�SDQLILFDFLyQ�VH�KDFH�FRQ�DQWLFLSDFLyQ�

�� 7RGR�ODV�DFWLYLGDGHV�SURJUDPDGDV�VH�GDQ�FXPSOLPLHQWR

�� 7RGR�OD�SURGXFFLyQ�VH�KDFH�WHQLHQGR�HQ FXHQWD�OD�SUHIHUHQFLD�GHO�
XVXDULR

�� /RV�SURGXFWRV�VH�UHDOL]DQ�WHQLHQGR�HQ�FXHQWD�OD�FDOLGDG�

�� /D�SURGXFFLyQ�WLHQH�HVWiQGDUHV�GH�FDOLGDG

',0(16,Ï1� (IHFWLYLGDG

�� /D�DSOLFDFLyQ�UHDOL]DGR�SDUD�OD�SURGXFFLyQ��GDQ�EXHQRV�UHVXOWDGRV

�� 7XV�FRPSDxHURV�DSRUWDQ�LGHDV�SDUD�SURGXFLU�PDV�

�� 6H�SUDFWLFD�HO�WUDEDMR�HQ�JUXSR�SDUD�SURGXFLU�PiV�

�� ([LVWHQ� �EDVWDQWH�SURGXFFLyQ� � HQ� ORV�PHUFDGRV�SRU� HO� DSRUWH� HQ� OD�
IRUPD�GH�SURGXFLU�GH�FDGD�XQR�

�� /D�SURGXFFLyQ�WLHQH�XQ�HOHYDGR�FRVWR

�� (O�FRVWR�\�OD�SURGXFWLYLGDG�HVWiQ�HQ�SHTXHxDV�GLIHUHQFLDV�

�� /D�SURGXFWLYLGDG�WLHQH�XQ�EDMR�FRVWR

',0(16,Ï1� (ILFDFLD

�� (O�SURGXFWR�GHO�PHUFDGR�LPSDFWD�D�ORV�XVXDULRV

�� (O�SURGXFWR�WLHQH�DFHSWDFLyQ�SRU�ORV�XVXDULRV�R�FRQVXPLGRUHV

�� (O�SURGXFWR�HV�EDVWDQWH�SUHIHULGR�SRU�ORV�XVXDULRV

�� (O�FRQVXPR�GH�ORV�SURGXFWRV�WLHQH�SUHIHUHQFLD�SRU�ORV�XVXDULRV

�� /HV�JXVWD�D�ODV�SHUVRQDV�OD�SURGXFFLyQ�TXH�VH�UHDOL]D��

�� /DV�SHUVRQDV�DFHSWDQ�OD�SURGXFFLyQ�VLQ�QLQJXQD�FRQWUDGLFFLyQ

)XHQWH��(ODERUDFLRQ�3URSLD
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«««««««««««««««««««��
'UD��9LYLDQD�,QpV�9HOOyQ�)ORUHV

$VHVRU

«««««««««««««««««
'U��0DQXHO�3DWURQL�%D]DODU
3UHVLGHQWH�-XUDGR�(YDOXDGRU

«««««««««««««««««
0J��'DQLHO�9DOHQ]XHOD�1DUYiH]�
6HFUHWDULR�-XUDGR�(YDOXDGRU

«««««««««««««««««
/LF��0DQXHO�%D]DODU�%D]DODU�

9RFDO


