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6HUJLR�5XEHQ�6RWR D

� 5(680(1� (O� DUWtFXOR� VH� SURSRQH� GDU� FRQWLQXLGDG� D� ODV� SURSXHVWDV�
WHyULFDV� KHFKDV� HQ� GRV� DUWtFXORV� DQWHULRUHV�� HQ� ORV� TXH� VH� VRVWXYR� OD�
H[LVWHQFLD�GH�XQD�UHODFLyQ�HQWUH�HO�SURFHVR�GH�DFXPXODFLyQ�GH�FDSLWDO�� OD�
LQHTXLGDG�HQ� OD�GLVWULEXFLyQ�GHO� LQJUHVR�QDFLRQDO�HQWUH� ORV�IDFWRUHV�GH� OD�
SURGXFFLyQ��\�SRU�WDQWR�HO�GHVHTXLOLEULR�HQ�HO�XVR�GH�pVWRV��$Vt��HO�REMHWLYR�
TXH�VH�SURSRQH�DQDOL]DU�\�GLVFXWLU�HVWH�WUDEDMR�HV�HO�SURFHVR�GH�DFXPXODFLyQ�
GH�FDSLWDO�SDUD�GHVFXEULU�HQ�pO�ODV�UHODFLRQHV�LPSOtFLWDV�TXH�OR�GHWHUPLQDQ��
\� TXH� OR� FRQGXFHQ� D� JHQHUDU� XQD� HVWUXFWXUD� GH� UHPXQHUDFLRQHV� D� ORV�
IDFWRUHV� TXH� QR� FRUUHVSRQGH� FRQ� ODV� QHFHVLGDGHV� \� UHFXUVRV� GH� OD�
SREODFLyQ�� 6H� SURSRQH� HQWRQFHV� OD� DFXPXODFLyQ� GH� FDSLWDO� FRPR� XQ�
SURFHVR� TXH� UHVXOWD� HQ� OD� IRUPDFLyQ� GH� XQ� )RQGR� GH� $FXPXODFLyQ�
5HGXQGDQWH� \� XQ� )RQGR� GH� &RQVXPR� 5HGXQGDQWH� TXH� GHELOLWDQ� ODV�
FRQGLFLRQHV� GHO� OLEUH� PHUFDGR�� \� D� OR� TXH� GHQRPLQDPRV� OD�
´HQGRJHQL]DFLyQµ�GH�OD�FRPSHWHQFLD��6H�FRQFOX\H�FRQ�DOJXQDV�LGHDV�SDUD�
HYLWDU� TXH� HO� SURFHVR� SURGXFWLYR� VH� RULHQWH� KDFLD� OD� FUHDFLyQ� GH� GLFKRV�
)RQGRV�\�GHVDUUROODU�XQD�HVWUXFWXUD�HFRQyPLFD�PiV�HILFLHQWH�\�HILFD]�

� 3$/$%5$6� &/$9(� $FXPXODFLyQ� GH� FDSLWDO�� &RPSHWHQFLD�� 0HUFDGRV�
LPSHUIHFWRV�� 0RQRSROLR�� 2OLJRSROLR�� 'HVLJXDOGDG�� &RQFHQWUDFLyQ� GH�
FDSLWDO��5HPXQHUDFLyQ�GH�ORV�IDFWRUHV�

D3URIHVRU�MXELODGR�GH�OD�(VFXHOD�GH�6RFLRORJtD�\�GH�OD�(VFXHOD�GH�(FRQRPtD��GH�OD�8QLYHUVLGDG�
GH�&RVWD�5LFD�(PDLO�UHXEHQ#LFH�FR�FU
(FRQRPtD�FR\XQWXUDO��5HYLVWD�GH�WHPDV�GH�FR\XQWXUD�\�SHUVSHFWLYDV��,661������������HQ�OtQHD�
,661������������LPSUHVD�����������������
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� $%675$&7� 7KH� DUWLFOH� LQWHQGV� WR� JLYH� FRQWLQXLW\� WR� WKH� WKHRUHWLFDO�
SURSRVDOV� PDGH� LQ� WZR� SUHYLRXV� DUWLFOHV�� LQ� ZKLFK� WKH� H[LVWHQFH� RI� D�
UHODWLRQVKLS�EHWZHHQ WKH�SURFHVV�RI�FDSLWDO�DFFXPXODWLRQ��WKH�LQHTXLW\�LQ�
WKH�GLVWULEXWLRQ�RI�QDWLRQDO�LQFRPH�DPRQJ�WKH�IDFWRUV�RI�SURGXFWLRQ� DQG�
WKHUHIRUH� WKH� LPEDODQFH� LQ� WKH� XVH� RI� WKHVH�� 7KXV�� WKH� REMHFWLYH� WKDW� LV�
SURSRVHG� WR� DQDO\]H� DQG� GLVFXVV� WKLV� ZRUN� LV� WKH� SURFHVV� RI� FDSLWDO�
DFFXPXODWLRQ�LWVHOI�WR�GLVFRYHU�WKH�LPSOLFLW�UHODWLRQVKLSV�WKDW�GHWHUPLQH�LW��
DQG� WKDW� OHDG� LW� WR� JHQHUDWH� D� VWUXFWXUH� RI� IDFWRUV� RI� SURGXFWLRQ·V�
UHPXQHUDWLRQ�WKDW�GRHV�QRW�FRUUHVSRQG�ZLWK�WKH�QHHGV�DQG�UHVRXUFHV�RI�
WKH�SRSXODWLRQ��7KH�DFFXPXODWLRQ�RI�FDSLWDO�LV�WKHQ�SURSRVHG�DV�D�SURFHVV�
WKDW� UHVXOWV� LQ� WKH� IRUPDWLRQ�RI�D�5HGXQGDQW�$FFXPXODWLRQ�)XQG�DQG�D�
5HGXQGDQW� &RQVXPSWLRQ� )XQG� WKDW� ZHDNHQ� WKH� FRQGLWLRQV� RI� WKH� IUHH�
PDUNHW�� DQG� ZKDW� ZH� FDOO� WKH� �HQGRJHQL]DWLRQ�� RI� FRPSHWLWLRQ�� ,W�
FRQFOXGHV�ZLWK�VRPH�LGHDV�WR�DYRLG�WKDW�WKH�SURGXFWLYH�SURFHVV�LV�RULHQWHG�
WRZDUGV�WKH�FUHDWLRQ�RI�VDLG�)XQGV�DQG�WR�GHYHORS�D�PRUH�HIILFLHQW�DQG�
HIIHFWLYH�HFRQRPLF�VWUXFWXUH�

� .(<� :25'6� &DSLWDO� DFFXPXODWLRQ�� &RPSHWLWLRQ�� ,PSHUIHFW� PDUNHWV��
0RQRSRO\�� 2OLJRSRO\�� ,QHTXDOLW\�� &RQFHQWUDWLRQ� RI� FDSLWDO�� )DFWRUV�
UHPXQHUDWLRQ�

� &/$6,),&$&,Ð1�-(/��%����'����'����(����-����/����/����0����2����3����
3����3����3���

� 5HFHSFLyQ������������� $FHSWDFLyQ������������

,� ,QWURGXFFLyQ

(Q� GRV DUWtFXORV� SXEOLFDGRV� HQ� OD� 5HYLVWD� GH� &LHQFLDV� (FRQyPLFDV� GH� OD�

8QLYHUVLGDG�GH�&RVWD�5LFD �5HXEHQ���������������VH�KD�SURSXHVWR�OD�H[LVWHQFLD�

GH�XQD�UHODFLyQ�GLUHFWD�HQWUH�HO�FUHFLPLHQWR�GH�OD�GHVLJXDOGDG�GH�LQJUHVRV�\�HO�

VXUJLPLHQWR�GH�OD�FULVLV�HFRQyPLFD�TXH�VH�LPSODQWD��HQ�SDUWLFXODU�HQ�ORV�SDtVHV�

GHVDUUROODGRV��R�ULFRV���D�SDUWLU�GHO�~OWLPR�FXDUWR�GHO�DxR��������8QD�FULVLV�TXH�

VH�H[SUHVD�HQ�SULPHUD�LQVWDQFLD�FRQ�HO�GHELOLWDPLHQWR�ILQDQFLHUR�GH�ORV�JUDQGHV�
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EDQFRV� GH� LQYHUVLyQ� QRUWHDPHULFDQRV�� TXLHQHV� GHEHQ� VHU� ¶UHVFDWDGRV· GH� OD�

TXLHEUD�FRQ�GLQHURV�GHO�S~EOLFR��<�SRVWHULRUPHQWH��FRQ�HO�HVWDQFDPLHQWR�GHO�

FUHFLPLHQWR� GH� OD� HFRQRPtD�� KDVWD� GHVHPERFDU� HQ� XQD� ODUJD� \� SURIXQGD�

UHFHVLyQ�� TXH� QR� HV� VLQR� KDVWD� DKRUD�� �� DxRV� GHVSXpV�� SDUHFH� HVWDUVH�

VXSHUDQGR����� QR� VLQ� DQWHV� KDEHU� DUUDVWUDGR� D� SUiFWLFDPHQWH� WRGDV� ODV�

HFRQRPtDV�GHO�JORER�D�HVWDGRV�GH�SRVWUDFLyQ�\�GHFUHFLPLHQWR��FRQ�SURIXQGDV�

FRQVHFXHQFLDV�HFRQyPLFDV��SROtWLFDV�\�VRFLDOHV�

(Q� HVRV� DUWtFXORV�� OD� OtQHD� DUJXPHQWDWLYD� DVRFLD� HO� FUHFLPLHQWR� GH� OD�

GHVLJXDOGDG� HQ� OD� DSURSLDFLyQ� SRU� FLHUWRV� JUXSRV� VRFLDOHV� GH� XQD� SDUWH�

VXVWDQWLYD� GHO� LQJUHVR� VRFLDO� FUHDGR�� FRQ� HO� URPSLPLHQWR� GHO� SURFHVR� GH�

DFXPXODFLyQ�GH�FDSLWDOΎΎΎΎ����3HUR�QR�VROR�DO�PRGR�NH\QHVLDQR��HVWR�HV��GHELGR�

DO� GHELOLWDPLHQWR� GH� OD� GHPDQGD� DJUHJDGD� �DXQ FXDQGR� VH� FRQWHPSOH� HVWH�

HIHFWR� FRPR� RWUR� GHWHUPLQDQWH� PiV� VLQR� FRPR� UHVXOWDGR� GH� XQD�

GHVSURSRUFLyQ� HQ� OD� DFXPXODFLyQ� GH� FDSLWDO� HQWUH� VHFWRUHV� \� HPSUHVDV��

JHQHUDQGR�FRQGLFLRQHV�UHDOHV�WRWDOPHQWH�GLIHUHQWHV�D�ODV�VXSXHVWDV�SHUIHFWDV�

TXH�GHEtDQ�FRQGXFLU�GLFKD�DFXPXODFLyQ�KDFLD�HO�HTXLOLEULR�TXH�JDUDQWL]D�HO�XVR�

HILFLHQWH�\�HILFD]�GH�ORV�UHFXUVRV�VRFLDOHV�HVFDVRV �5HXEHQ��������SS����������

6H�GHVFULEH�HQ�HOORV��SXHV��XQ�PHFDQLVPR�LPSOtFLWR�HQ�OD�DFXPXODFLyQ�

GH� FDSLWDO�� TXH� FRQGXFH� KDFLD� OD� FRQFHQWUDFLyQ� \� FHQWUDOL]DFLyQ� HQ� SRFDV�

PDQRV�GH�ORV�UHFXUVRV�VRFLDOHV�GHVWLQDGRV�D�OD�SURGXFFLyQ���&RQFHQWUDFLyQ�\�





 � (O�SURFHVR�GH�DFXPXODFLyQ�GH�FDSLWDO�HQWHQGLGR�FRPR�HO�SURFHVR�SRU�HO�FXDO�VH�UHSURGXFH�
\D�HQ�IRUPD�VLPSOH��HVWR�HV�VLQ�DXPHQWR���\D�HQ�IRUPD�DPSOLDGD��DXPHQWDGD��HO�FDSLWDO��GH�
PDQHUD�VHPHMDQWH�D�OD�IRUPD�HQ�TXH�WUDGLFLRQDOPHQWH�VH�KD�OODPDGR�D�HVH�PRYLPLHQWR�TXH�
0DU[�GHVFULELy�FRQ�ODV�IyUPXODV�0�� '�� 0�\�'�� 0�� '
��\�TXH�UHVSRQGH�DO�PRYLPLHQWR�
SURSLR�GH�OD�YDORUDFLyQ�GHO�FDSLWDO��0DU[��������7����&DS��,,,�\�,9�

�� ´,Q�DQ�LGHDO�ZRUOG��PDMRU�WHFK�FRPSDQLHV�ZRXOG�UHFRJQL]H�DQG�DGMXVW�WR�WKHLU�JURZLQJ�
V\VWHPLF� LPSRUWDQFH� LQ� VWHS� ZLWK� H[WHUQDO� DFWRUV�� LQFOXGLQJ� JRYHUQPHQWV� DQG� FRQVXPHUV��
WKHUHE\�VWULNLQJ�WKH�ULJKW�EDODQFH�EHWZHHQ�LQQRYDWLRQ��FRQVXPHU�EHQHILWV�DQG�SURWHFWLRQ��DQG�
QDWLRQDO� VHFXULW\��%XW� WKLV� LV� QRW� DQ� LGHDO� ZRUOG�µ� �0RKDPHG�(O�(ULDQ� IXH� SUHVLGHQWH� GHO�
&RQVHMR�SDUD�HO�'HVDUUROOR�*OREDO�HQ�OD�SUHVLGHQFLD�GH�%DUDFN�2EDPD��\�DFWXDOPHQWH�HV�HO�
MHIH�GH�OD�DVHVRUtD�HFRQyPLFD�GH�$OOLDQ]�
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FHQWUDOL]DFLyQ� GH� UHFXUVRV� SURGXFWLYRV� TXH� SDXODWLQDPHQWH� GHWHULRUDQ� ODV�

FRQGLFLRQHV�HQ� ODV�TXH�VH�GHVHQYXHOYH�HO�PHUFDGR�� LPSLGLHQGR�HO� ORJUR�GHO�

HTXLOLEULR� GLQiPLFR� TXH� JDUDQWL]D� HO� XVXIUXFWR� HILFLHQWH� \� HILFD]� GH� GLFKRV�

UHFXUVRV�HQ�IXQFLyQ�GH�ODV�QHFHVLGDGHV�VRFLDOHV �5HXEHQ��������SS���������

5HFLHQWHPHQWH�� KDQ� VXUJLGR� QXHYRV� LQGLFLRV� TXH� OH� GDQ� VROLGH]� D� OD�

SURSXHVWD�WHyULFD�GH�ORV�DUWtFXORV�PHQFLRQDGRV�YpDVH�HQWUH�RWURV�+DFNHUPDQ��

��������6WLJOLW]���������)XUPDQ���������

(Q� XQR� GH� ORV� DUWtFXORV� SXEOLFDGRV� HQ� OD� 5HYLVWD� GH� &LHQFLDV�

(FRQyPLFDV� GH� OD�8QLYHUVLGDG� GH� &RVWD� 5LFD� VH� SODQWHDQ� FXDWUR� KLSyWHVLV�

FHQWUDOHV��D�VDEHU��

´/D�SULPHUD�KLSyWHVLV�¶&RQFHQWUDFLyQ�\�FHQWUDOL]DFLyQ��GHVWLQRV�GHO�

FDSLWDO·��SODQWHD� OD� LGHD�TXH� OD�SURGXFFLyQ�VRFLDO�R�FROHFWLYD� UHJLGD�

SRU� ODV� UHODFLRQHV� FDSLWDOLVWDV�� FRPR� SURFHVR� GH� DFXPXODFLyQ� GH�

FDSLWDO�� FRQGXFH� LQHYLWDEOHPHQWH� D� OD� FRQFHQWUDFLyQ� \� D� OD�

FHQWUDOL]DFLyQ� GH� pVWH�� /D� VHJXQGD� KLSyWHVLV� ¶(TXLOLEULR�

PDFURHFRQyPLFR�FRQ�WDVDV�GH�UHWRUQR�GLIHUHQWHV·��SURSRQH�QR�VROR�

OD� SRVLELOLGDG� UHDO� GH� TXH� HQ� XQD� HFRQRPtD� UHJLGD� SRU� HO� FDSLWDO�

H[LVWDQ� WDVDV� LQWHUQDV� GH� UHWRUQR� GLVWLQWDV� HQWUH� UDPRV� GH� OD�

SURGXFFLyQ�� VLQR�TXH�HVWD� VLWXDFLyQ�HV� LQKHUHQWH�D� OD� WHQGHQFLD�GH�

FRQFHQWUDFLyQ� \� FHQWUDOL]DFLyQ�GHO� FDSLWDO��/D� WHUFHUD�KLSyWHVLV� ¶/D�

GLVWULEXFLyQ� GHO� LQJUHVR� \� OD� SURSLHGDG� FRPR� YDULDEOHV� H[yJHQR�

SROtWLFDV·�� RIUHFH� XQD� YLVLyQ� GLVWLQWD� GH� OD� H[SUHVDGD� SRU� OD� WHRUtD�

HFRQyPLFD� FRQYHQFLRQDO TXH� YH� OD� GLVWULEXFLyQ� GHO� LQJUHVR� VRFLDO�

FRPR� UHVXOWDGR� GH� XQ� PHFDQLVPR� GH� SHUHFXDFLRQHV� GH� YDULDEOHV�

HFRQyPLFDV��OD�SHUVSHFWLYD�OHYDQWDGD�SRU�QRVRWURV��SRU�HO�FRQWUDULR��

OD�YH�FRPR�XQ�IHQyPHQR�GH�SRGHU��<��ILQDOPHQWH��OD�FXDUWD�KLSyWHVLV�
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VHJ~Q�OD�FXDO�HVDV�FRQGLFLRQHV�GH�ODV�HFRQRPtDV�UHJLGDV�SRU�HO�FDSLWDO�

�SUHVHQWDGDV� SRU� ODV WUHV� KLSyWHVLV� DQWHULRUHV�� WLHQGHQ�

LQHYLWDEOHPHQWH� DO� URPSLPLHQWR� GHO� SURFHVR� GH� DFXPXODFLyQ� GH�

FDSLWDO�H[SUHViQGRVH�HQ�XQD�FULVLV�HFRQyPLFD�µ��5HXEHQ��������S�����

(VWD� SURSXHVWD WHyULFD� QRV� KD� SDUHFLGR� FRQ� XQ� YDORU� H[SOLFDWLYR� GH�

DOJXQRV�IHQyPHQRV�HFRQyPLFRV�FRQWHPSRUiQHRV�SRU�OR�TXH�KHPRV�TXHULGR�

GHVDUUROODUOD� DYDQ]DQGR� HQ� HO� DQiOLVLV� GH� OD� SULPHUD� \� VHJXQGD� KLSyWHVLV��

FRQVLGHUDQGR� TXH� VRQ� D� QXHVWUR� HQWHQGHU�� ORV� IXQGDPHQWRV� GH� OD� WHUFHU� \�

FXDUWD�� H� LPSRUWDQWHV� SDUD� OHYDQWDU� XQD� YLVLyQ� DOWHUQDWLYD� GH� OD� UHDOLGDG�

HFRQyPLFD� FRQWHPSRUiQHD� \�� D� OD� YH]� VRPHWHU� D� FUtWLFD� OD� SHUVSHFWLYD�

FRQYHQFLRQDO�GH� ODV� UHODFLRQHV�HFRQyPLFDV��TXH�KD� LQYLVLELOL]DGR��D�QXHVWUR�

FDEDO�HQWHQGHU�� ORV�SULQFLSDOHV�RUtJHQHV�GH� OD�FULVLV�� �(O�REMHWLYR�JHQHUDO�HV��

SXHV��DQDOL]DU�OD�UHODFLyQ�DFXPXODFLyQ�GH�FDSLWDO��FRPR�HO�SURFHVR�VRFLDO�SRU�

PHGLR� GH� FXDO� HO� FDSLWDO� VH� UHSURGXFH� HQ� IRUPD� DPSOLDGD�� GHVDUUROODU� OD�

GLVFXVLyQ�GH�VXV�FDUDFWHUtVWLFDV�PiV�LPSRUWDQWHV��DQDOL]DQGR�HO�RULJHQ�GH�VX�

HIHFWR�FRQFHQWUDGRU�\�FHQWUDOL]DGRU�GH�OD�ULTXH]D��\�DYDQ]DU�HQ�OD�GLOXFLGDFLyQ�

GH�ORV�HIHFWRV�HVWUXFWXUDOHV�\�VLVWpPLFRV�GH�HVH�HIHFWR�

$QDOL]DGDV� HVWDV� KLSyWHVLV�� FRQWLQXDU� FRQ� OD� GLVFXVLyQ� GH� DOJXQRV�

DVSHFWRV� FX\DV� WUDQVIRUPDFLRQHV� SXHGDQ� FRQGXFLU� D� UHHVWUXFWXUDU� OD�

RUJDQL]DFLyQ�GH�OD�SURGXFFLyQ��GH�WDO�PDQHUD�TXH�QR�WLHQGD�FRPR�OR�KDFH�HQ�

HO�PDUFR�GH�OD�DFXPXODFLyQ�GH�FDSLWDO��KDFLD�HO�GHVRUGHQ�SURGXFWLYR�\�VRFLDO��

\�PiV�ELHQ�IDYRUH]FD�HO�GHVDUUROOR�GH�QXHYDV�UHODFLRQHV�TXH�GHQ�SLH�D�XQ�PRGR�

GH� SURGXFFLyQ� PiV� HTXLOLEUDGR� \� HTXLWDWLYR�� PiV� DFRUGH� FRQ� ODV� QXHYDV�

SUHRFXSDFLRQHV�\�UHWRV�TXH�SUHVHQWD�OD�KXPDQLGDG�

,,� &RQVLGHUDFLRQHV�WHyULFR�PHWRGROyJLFDV
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3DUD�HVWDEOHFHU�OD�UHODFLyQ�VHxDODGD�DUULED��VLJXLHQGR�OD�WUDGLFLyQ�WHyULFD�GH�OD�

(FRQRPtD�3ROtWLFD��\�SDUWLFXODUPHQWH�VX�FRUULHQWH�PDU[LVWD���LGHQWLILFDPRV�XQ�

VLVWHPD�GH�SURGXFFLyQ��R�PRGR�GH�SURGXFFLyQ��FRPR�XQ�FRQMXQWR�FRKHUHQWH�

GH� UHODFLRQHV� VRFLDOHV� FRQ� ODV� FXDOHV� XQD� VRFLHGDG� UHVXHOYH� X� RUGHQD� OD�

FRQYLYHQFLD�\��SULPRUGLDOPHQWH��ORV�SUREOHPDV�GH�OD�SURGXFFLyQ�FROHFWLYD��GHO�

XVR�GH�ORV�UHFXUVRV�HVFDVRV��GH�OD�GLYLVLyQ�VRFLDO�GHO�WUDEDMR�\�GH�OD�GLVWULEXFLyQ�

GH� VXV� IUXWRV� GH� XQD� IRUPD� SDUWLFXODU� \� GHWHUPLQDGD� SRU� HO� QLYHO� WpFQLFR�

SURGXFWLYR�DOFDQ]DGR��DVt�FRPR�SRU�XQ�FRQMXQWR�GH�YDORUHV�FXOWXUDOHV�TXH�OH�

GDQ� XQD� SDUWLFXODU� HVSHFLILFLGDG� &RQVHFXHQWHPHQWH�� LGHQWLILFDPRV� XQ�

FRQMXQWR�FRQFUHWR�GH�UHODFLRQHV�VRFLDOHV�HQ�HO�PDUFR�GH�HVWH�VLVWHPD�JHQHUDO��

FRQ�ODV�TXH�VH�EXVFD�DOFDQ]DU�WDOHV�REMHWLYRV��<�SDUD�FRPSUHQGHU�R�H[SOLFDU�HO�

FRPSRUWDPLHQWR� GH� HVH� FRQMXQWR� HVSHFtILFR� GH� UHODFLRQHV� SURSRQHPRV� OD�

H[LVWHQFLD�GH�XQD�UDFLRQDOLGDG�HVSHFtILFD�TXH�OR�JXtD�

/D�DFXPXODFLyQ�GH�FDSLWDO�FRPR�UDFLRQDOLGDG�RUJDQL]DWLYD��\�VX�

LUUXSFLyQ�HQ�HO�PHUFDGR

/D�UD]yQ�VREUH�OD�FXDO�VH�RUJDQL]D�\�GHILQH�HO�XVR�GH�HVRV�HOHPHQWRV�GH�

OD�SURGXFFLyQ�FROHFWLYD�\�VX�GLVWULEXFLyQ��HQ�HO�PRGR�GH�SURGXFFLyQ�DFWXDO�

GRPLQDQWH�� HV� OD� DFXPXODFLyQ�GH�FDSLWDO�� HQWHQGLGD� FRPR� OD� FRQYHUVLyQ� HQ�

FDSLWDO�GHO�H[FHGHQWH�JHQHUDGR�FXDQGR�VH�FRPELQDQ�HO�WUDEDMR�FRQ�ORV�PHGLRV�

GH SURGXFFLyQ�\�PDWHULDV�SULPDV����(VWR�HV��FXDQGR�HVH�H[FHGHQWH�VH�FRQYLHUWH�

HQ� QXHYRV�PHGLRV� GH� SURGXFFLyQ� \�PDWHULDV� SULPDV� SDUD� FRPELQDU� FRQ� HO�

WUDEDMR���(VD�VHFXHQFLD�HV�OD�TXH�GHWHUPLQD�OD�OyJLFD�TXH�JXtD�OD�DFWLYLGDG�\�ODV�

DFFLRQHV�GH�ORV�DJHQWHV�HFRQyPLFRV�HQ�ODV�VRFLHGDGHV�FRQ�HVDV�FDUDFWHUtVWLFDV�

0iV�D~Q��VL�QRV�SODQWHDPRV�HO�VXUJLPLHQWR�GH�HVWD�QXHYD�UDFLRQDOLGDG�

RUJDQL]DWLYD� HQ� HO� PDUFR� GH� ODV� FRQGLFLRQHV� KLVWyULFR�VRFLDOHV� HQ� ODV� TXH�

DSDUHFH��KHPRV�GH�YHUOD�LUUXPSLHQGR�HQ�ORV�PHUFDGRV��FRPR�HVSDFLRV�ItVLFR�
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YLUWXDOHV�� HQ� ORV� TXH� VH� SUDFWLFDEDQ� ORV� LQWHUFDPELRV� GH� ODV� PHUFDQFtDV� \�

VHUYLFLRV�SURGXFLGRV�\�GHPDQGDGRV���<�HVRV�PHUFDGRV�HVWDEDQ�UHJLGRV�SRU�XQ�

FRQMXQWR�GH�UHJODV�R�FRVWXPEUHV�R�FRQGLFLRQHV�TXH�LQWHUDFW~DQ�FRQ�OD�QXHYD�

UDFLRQDOLGDG���$Vt��ORV�DJHQWHV�TXH�SDUWLFLSDQ�HQ�HO�PHUFDGR�DSUHQGHQ�D�EXVFDU�

\�D�REWHQHU�GH�VXV�LQWHUFDPELRV��XQ�YDORU�DGLFLRQDO�DO�YDORU�TXH�OHV�KD�FRVWDGR�

HO�REMHWR�LQWHUFDPELDGR��\�OD�UDFLRQDOLGDG�GH�OD�DFXPXODFLyQ�GH�FDSLWDO�VH�YD�

HVWDEOHFLHQGR�HQ�HO�VHQR�GHO�PHUFDGR�\�GH�OD�RUJDQL]DFLyQ�SURGXFWLYD���

<� XQD� YH]� FRQVWLWXLGD� HVWD� XQLGDG� HQWUH� OD� UDFLRQDOLGDG� GH� OD�

DFXPXODFLyQ�GH�FDSLWDO�\�ODV�QRUPDV�\�FRVWXPEUHV�GHO�LQWHUFDPELR�\�GLYLVLyQ�

GHO� WUDEDMR� VH�HVWUXFWXUD�XQ� VLVWHPD��R�PRGR�GH�SURGXFFLyQ� VRFLDO�� FRQ�XQ�

FRQMXQWR�GH UHJXODULGDGHV�TXH�UHWDQ�D�VX�FRQRFLPLHQWR�VLVWHPiWLFR� ΏΏΏΏ (V�

DVt�FRPR DSDUHFHQ�SURSXHVWDV�WHyULFDV�UHODFLRQDGDV�FRQ�ODV�UDPLILFDFLRQHV�TXH�

HVWD�QXHYD�UDFLRQDOLGDG�FDSLWDOLVWD�WUDH�VREUH�OD�RUJDQL]DFLyQ�GH�OD�SURGXFFLyQ�

\�OD�GLVWULEXFLyQ�GH�OD�ULTXH]D�VRFLDO�HQWUH�OD�SREODFLyQ���'H�OD�DSOLFDFLyQ�GHO�

PpWRGR� VLVWHPiWLFR� GH� FRQRFLPLHQWR� RULJLQDGR� HQ� OD� ,OXVWUDFLyQ� D� OD�

REVHUYDFLyQ�HPStULFD�GH�OD�RUJDQL]DFLyQ�SDUD�OD�SURGXFFLyQ�\�HO�LQWHUFDPELR��

VXUJHQ� ODV� WHRUtDV� TXH� GDQ� YLGD� D� OR� TXH� KR\� FRQRFHPRV� FRPR� OD�&LHQFLD�

(FRQyPLFD���1R�REVWDQWH�TXH�HVH�HVIXHU]R�GH�VLVWHPDWL]DFLyQ�VHD�FHUWHUR��OD�

DSOLFDFLyQ�GH�HVH�PpWRGR�UHTXLHUH�GH�XQD�SHUVSHFWLYD�FRQVHFXHQWH�VREUH� OD�

IRUPD� HQ� TXH� VH� DSUHFLDQ� ORV� IHQyPHQRV� VRFLDOHV� SDUD� SRGHU� UHFRQRFHU� OD�

HVSHFLILFLGDG� KLVWyULFD� GH� OD� DFXPXODFLyQ� GH� FDSLWDO� \� VXV� GHWHUPLQDQWHV�

KLVWyULFR�VRFLDOHV�� HVWR� LQFOX\H� OD� HVSHFLILFLGDG� GH� VXV� HIHFWRV� VREUH� ODV�

UHODFLRQHV�GH�LQWHUFDPELR�\�GLVWULEXFLyQ�GHO�SURGXFWR�VRFLDO���/D�DXVHQFLD�GH�

���� � (Q�HO�SULPHU�DUWtFXOR�PHQFLRQDGR��5HXEHQ�������VH�KL]R�XQD�DPSOLD�GLVFXVLyQ�GH�
OD�7HRUtD�GH�OD�5HJXODFLyQ� SRU OD TXH VH FRPSUHQGH XQ VLVWHPD HFRQyPLFR QDFLRQDO
FRPR XQ ´5pJLPHQ GH $FXPXODFLyQ� QDFLRQDO�� TXH� GHWHUPLQD� R� DIHFWD� HO�
FRPSRUWDPLHQWR�HFRQyPLFR�SRU�HO�PDUFR�LQVWLWXFLRQDO��UHJXODWRULR��GHQWUR�GHO�TXH�VH�
LQVFULEH��&I��RE��FLW���SS�������
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XQD�SHUVSHFWLYD�KLVWyULFD�GH�HVWD�DUWLFXODFLyQ UHVXOWD�HQ�XQD�LQWHUSUHWDFLyQ�TXH�

DVXPH� HO� RUGHQ� VXUJLGR�� FRPR� HO� QDWXUDO�� FX\RV� IXQGDPHQWRV� LQYDULDEOHV�

JDUDQWL]DQ�OD�H[FHOHQFLD�HQ�OD�RUJDQL]DFLyQ�GH�OD�SURGXFFLyQ�\�GLVWULEXFLyQ�GH�

OD�ULTXH]D�VRFLDO���

$KRUD� ELHQ�� HVWD� DFXPXODFLyQ� GH� FDSLWDO�� HQ� XQD� VRFLHGDG� GRQGH� HO�

GLQHUR� KD� DVXPLGR� HO� SDSHO� FHQWUDO� GHO� YDORU�� OyJLFDPHQWH� VH� OOHYD� D� FDER�

DJUHJiQGROH�D�ORV�FRVWRV�GH�SURGXFFLyQ�GH�XQ�ELHQ�R�VHUYLFLR��XQ�SOXVYDORU�

�3Y��TXH�FXEUH�OD�¶VXSHUYLYHQFLD�VRFLDO· GHO�GXHxR�GH�ORV�PHGLRV�GH�SURGXFFLyQ�

\�WUDEDMR���(VWH�3Y�WLHQH�VX�FRQWUDSDUWH�PDWHULDO�HQ�OD�FDSDFLGDG�GHO�WUDEDMR�GH�

FUHDU� PiV� SURGXFFLyQ� GH� OD� TXH� UHTXLHUH� SDUD� VX� UHSURGXFFLyQ� YLWDO�� � /D�

IRUPDFLyQ�GH�ORV�SUHFLRV��SXHV��HQ�HO�PDUFR�GH�HVWD�UDFLRQDOLGDG�� LQFRUSRUD�

LQHYLWDEOHPHQWH�HVH�SOXVYDORU�

'H�WDO�PDQHUD�TXH�

݌ ൌ
௏௠௖ ା ௏௖௖ ା௏௦ା௉௩

௤
�

GRQGH�9PF HV�HO�YDORU�GH�ODV�PDWHULDV�SULPDV�FRQVXPLGDV�HQ�OD�SURGXFFLyQ��

9FF�HV�HO�YDORU�GHO�FDSLWDO�JDVWDGR�HQ�OD�SURGXFFLyQ��9V HV�HO�YDORU�SDJDGR�HQ�

VDODULRV��3Y HV�HO�H[FHGHQWH�SDUD�FXEULU�ODV�QHFHVLGDGHV�GHO�GXHxR�R�GXHxD�GH�

OD�HPSUHVD�\�T HV�HO�Q~PHUR�GH�XQLGDGHV�GHO�SURGXFWR�� �'H�HVWD�PDQHUD��HO�

YDORU�GH�OD�SURGXFFLyQ�HV�9  �S
T

9� �9PF���9FF���9V���3Y� ���

6LQ� HPEDUJR�� FXDQGR� HVWDPRV� HQ� XQ� SURFHVR� GH� DFXPXODFLyQ�

DPSOLDGR��3Y WLHQH�GRV�FRPSRQHQWHV��HO�YDORU�GHO�WUDEDMR�HPSUHVDULR�TXH�VLUYH�

SDUD�FXEULU�ODV�QHFHVLGDGHV�VRFLDOHV�GH�ORV�HPSUHVDULRV�\�HPSUHVDULDV�97(��\�
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XQ�H[FHGHQWH�SDUD� OD� UHSURGXFFLyQ�DPSOLDGD�GHO�FDSLWDO�(;�� ÂÂÂÂ (VWD�HV� OD�

FRQGLFLyQ�JHQHUDO�HQ�TXH�VH�OOHYD�D�FDER�OD�DFXPXODFLyQ�GH�FDSLWDO��GH�PDQHUD�

TXH�

3Y� �97(���(;� ���

<��ILQDOPHQWH��HVWD�UDFLRQDOLGDG�GHO�FDSLWDO�VH�H[SUHVD�HQ�WpUPLQRV�UHDOHV�

HQ� HO� LQFUHPHQWR� GHO� 3Y�� SHUR� HVWH� LQFUHPHQWR� GHEH� OOHYDUVH� D� FDER� HQ�

WpUPLQRV�UHODWLYRV�FRQ�UHODFLyQ�D�OD�PDVD�GH�FDSLWDO�LQYHUWLGR��GH�PDQHUD�TXH�

HO� (;� VHD� VXILFLHQWH� SDUD� FUHDU� QXHYR� FDSLWDO�� � <� HVWD� UHODFLyQ� R� WDVD� GH�

JDQDQFLD�VH�GHILQH�

ܩܶ ൌ
ா௑

௏௠௖ା௏௖௖ା௏௦
���

GRQGH�SRU�7*�HQWHQGHPRV�OD�WDVD�GH�JDQDQFLD�

3XHV�ELHQ��SDUWLHQGR�GH�HVWD�GHILQLFLyQ�GH�OD�UDFLRQDOLGDG�TXH�RUJDQL]D�

OD�SURGXFFLyQ�VRFLDO�\�OD�GLVWULEXFLyQ�GH�pVWD�HQ�XQD�VRFLHGDG�GHWHUPLQDGD�SRU�

OD� DFXPXODFLyQ� GH� FDSLWDO�� HO� SOXVYDORU� VH� HULJH� HQWRQFHV�� HQ� XQ� REMHWLYR� D�

DOFDQ]DU� SRU� HO� DJHQWH� HFRQyPLFR� TXH� VH� GHVHPSHxD� HQ� HOOD� \� OD� WDVD� GH�

JDQDQFLD�7*�FRPR�VX�H[SUHVLyQ�UHODWLYD�WDQJLEOH���0iV�DGHODQWH�VH�H[SOLFDUi�

SRU�TXp�HVH�REMHWLYR�VH�FRQYLHUWH�HQ�SULPRUGLDO�HQ�HO�VLVWHPD�

'H�OD�LQYHVWLJDFLyQ�TXH�KHPRV�YHQLGR�UHDOL]DQGR��HVWD�GLIHUHQFLD�HQ�HO�

DERUGDMH� GH� OD� UDFLRQDOLGDG� GHO� VLVWHPD� DSDUHFH� FRPR� HO� RULJHQ� GH� ORV� GRV�

ÂÂÂÂ � &RPR� VH� FRPSUHQGHUi�� SDUWLPRV� GHO� PRGHOR� GHILQLGR� SRU� 0DU[� GH� ´DFXPXODFLyQ�
DPSOLDGD�GH�FDSLWDOµ��0DU[��������7�,��&DS�,9�\�;;,,���\�VHSDUDPRV�SDUD�HIHFWR�H[SOLFDWLYR�HO�
H[FHGHQWH�FRPSOHWR�HQ�GRV�SDUWHV��OD�TXH�FXEUH�ODV�QHFHVLGDGHV�GH�VXSHUYLYHQFLD�VRFLDO�GHO�
GXHxR�GH�ORV�PHGLRV�GH�SURGXFFLyQ�\�WUDEDMR�\�XQD�SDUWH�UHVWDQWH�TXH�VLUYH�D�ORV�ILQHV�GH�OD�
DFXPXODFLyQ�DPSOLDGD�GH�HVWRV�PHGLRV���/D�VHSDUDFLyQ�REHGHFH�D�TXH��FRPR�OXHJR�VH�YHUi��OD�
GLVWULEXFLyQ�GHO�H[FHGHQWH�FRPSOHWR�HQWUH�HVWDV�GRV�SDUWHV�HV�XQD�GHFLVLyQ�GHO�SURSLHWDULR�GH�
HVH�H[FHGHQWH�
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SDUDGLJPDV� TXH� SURSRQHQ� XQDV� H[SOLFDFLRQHV� \� XQDV� SUHYLVLRQHV� VREUH� HO�

FRPSRUWDPLHQWR�HFRQyPLFR�GH� ODV�VRFLHGDGHV���'H�XQD�SDUWH��HO�SDUDGLJPD�

TXH� VXSRQH� XQDV� H[SOLFDFLRQHV� \� SUHYLVLRQHV� GH� OD� DFXPXODFLyQ� GH� FDSLWDO�

FRPR� XQD� UHODFLyQ� VRFLDOPHQWH� �KLVWyULFDPHQWH�� GHWHUPLQDGD� �TXH� KHPRV�

LGHQWLILFDGR�FRPR�OD�(FRQRPtD�3ROtWLFD��\��SRU�RWUR�ODGR��HO�SDUDGLJPD�TXH�

HODERUD� XQDV� H[SOLFDFLRQHV� \� SUHYLVLRQHV� TXH� VXSRQHQ� D� OD� DFXPXODFLyQ� GH�

FDSLWDO�FRPR�XQD�H[SUHVLyQ�QDWXUDO�GHO�FRPSRUWDPLHQWR�HFRQyPLFR�

/D�FRPSHWHQFLD��IDFWRU�HQGyJHQR�R�H[yJHQR�DO�VLVWHPD

$KRUD� ELHQ�� GHVGH� HO� SXQWR� GH� YLVWD� OD� HFRQRPtD� FRQYHQFLRQDO�� HO�

PHUFDGR� �R�VHD�HVRV�FDPSRV�ItVLFRV�\�YLUWXDOHV�HQ�HO�TXH�VH�GHVHQYXHOYH�HO�

LQWHUFDPELR�GH�ELHQHV�\�VHUYLFLRV��HV�XQ�HVSDFLR�LQGHSHQGLHQWH�\�DXWyQRPR�

GHO�SURFHVR�GH�LQWHUFDPELR�\�GH�OD�UDFLRQDOLGDG�GH�OD�DFXPXODFLyQ�GH�FDSLWDO���

/D�FRQVWLWXFLyQ�GH�HVH�HVSDFLR�SRU�DJHQWHV�LQGHSHQGLHQWHV��OLEUHV�\�UDFLRQDOHV��

VLQ�OD�H[LVWHQFLD�GH�EDUUHUDV�HVSDFLDOHV�\�YLUWXDOHV�SDUD�HO�OLEUH�HMHUFLFLR�GH�VXV�

LQWHUHVHV�\�DFFLRQHV��HQWUH�ODV�SULQFLSDOHV�FRQGLFLRQHV�SDUD�OD�H[LVWHQFLD�GH�XQ�

PHUFDGR� OLEUH� \� SHUIHFWR� YpDVH� HQWUH� RWURV� &ODUN�� ������ ������ %DLQ�� ������

&KDPEHUOLQ�� ������ 6\ORV� /DELQL�� ������ 5RQFDJOLD�� ������� FRQYLHUWHQ� DO�

PHUFDGR�\�VXV�FRQGLFLRQHV�HQ�XQ�HQWH�OLEUH��VREHUDQR��QHXWUDO�H�LQGHSHQGLHQWH�

GH�ORV�LQWHUHVHV�GH�HVRV�DJHQWHV�\��SRU�WDQWR��iUELWUR�LQGLVFXWLEOH�GHO�SURFHVR�

GH�DFXPXODFLyQ�GH�FDSLWDO�

'H�HVWD�IRUPD�OD�FRPSHWHQFLD�HQWUH�ORV�DJHQWHV�HQ�HVH�HVSDFLR DVHJXUD�

XQRV� UHVXOWDGRV�GHO� LQWHUFDPELR�GH�ELHQHV� \� VHUYLFLRV�TXH� VXSRQHQ�XQ�XVR�

´DMXVWDGRµ�GH� ORV� UHFXUVRV� HVFDVRV�GLVSRQLEOHV�SRU� OD� VRFLHGDG� \�SRU� WDQWR�

HILFLHQWH�\�HILFD]��GHILQLHQGR�DVt��FRQ�HVWH�UHVXOWDGR��XQ�ySWLPR�GH�3DUHWR��HVWR�

HV��XQD�FRPELQDFLyQ�GH� ORV� UHFXUVRV�HQ�TXH�FRQ�FXDOTXLHU�PRGLILFDFLyQ�HQ�
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HOOD��HO�UHVXOWDGR�LPSOLFDUi�VLHPSUH�TXH�XQ�HOHPHQWR�GHO�VLVWHPD�YD�D�HVWDU�HQ�

SHRUHV�FRQGLFLRQHV�TXH�DQWHV�

5HFRUGHPRV� DXQTXH� VHD� GH� SDVR� ODV� FRQGLFLRQHV� TXH� KDQ� VLGR�

VHxDODGDV� GHVGH� &ODUN� ������� FRPR� ODV� UHTXHULGDV� SDUD� OD� H[LVWHQFLD� GH� OD�

FRPSHWHQFLD�SHUIHFWD��\�TXH�+D\HN�UHVXPH�HQ��

´��� 8Q� ELHQ� KRPRJpQHR� RIUHFLGR� \� GHPDQGDGR� SRU� XQ� JUDQ� Q~PHUR� GH�

UHODWLYDPHQWH�SHTXHxRV�YHQGHGRUHV�R�FRPSUDGRUDV��QLQJXQD�GH�ORV�FXDOHV�HVSHUD�

HMHUFHU�FRQ�VX�DFFLyQ�XQD�LQIOXHQFLD�SHUFHSWLEOH�HQ�HO�SUHFLR�����/LEUH�HQWUDGD�HQ�

HO�PHUFDGR�\�DXVHQFLD�GH�RWUDV�UHVWULFFLRQHV�SDUD�HO�PRYLPLHQWR�GH�ORV�SUHFLRV�\�

UHFXUVRV�����&RPSOHWR�FRQRFLPLHQWR�GH�ORV�IDFWRUHV�UHOHYDQWHV�GH�SDUWH�GH�WRGRV�ORV�

SDUWLFLSDQWHV�HQ�HO�PHUFDGR�µ �+D\HN��������S������

9DOH�OD�SHQD�VHxDODU�TXH�PiV�UHFLHQWHPHQWH�VH�KD�DJUHJDGR�D�HVWD�OLVWD�

DOJXQRV�RWURV�UHTXLVLWRV�TXH�UHIOHMDQ�OD�WUDQVIRUPDFLyQ�VXIULGD�SRU�HO�VLVWHPD�

HQ�ORV�~OWLPRV�DxRV��HQWUH�HOORV�����/D�QR�H[LVWHQFLD�GH�PDUNHWLQJ��TXH��D�QXHVWUR�

HQWHQGHU�LQWX\H�OD�LQIOXHQFLD�GHO�LPSHUDWLYR�GH�OD�PD[LPL]DFLyQ�GH�OD�WDVD�GH�

JDQDQFLD�HQ�ODV�FRQGLFLRQHV�GHO�PHUFDGR�FRPR�OXHJR�YHUHPRV���(V�LPSRUWDQWH�

DJUHJDU�ILQDOPHQWH�TXH�HQ�OD�GLVFXVLyQ�TXH�SURSRQH�+D\HN���RE�FLW���SS�����

������HQ�OD�TXH�EXVFD�SUHVHQWDU�OD�¶FRPSHWHQFLD�UHDO· �OD�TXH�VH�SUHVHQWD�HQ�ORV�

PHUFDGRV�UHDOHV�\��SRU�WDQWR�� OD�QR�SHUIHFWD���FRPR�VXILFLHQWH�SDUD�DOFDQ]DU�

FRQGLFLRQHV� ySWLPDV� SDUD� HO� IXQFLRQDPLHQWR� GHO�PHUFDGR�� QR�SXHGH� HYLWDU�

FDHU�HQ�OD�DFHSWDFLyQ�GH�OD�H[LVWHQFLD�GH�XQD�FRPSHWHQFLD�SHUIHFWD�D�SOD]R�TXH�

WHUPLQD�SRU�¶HTXLOLEUDU�HQ�HO�ODUJR�SOD]R· HO�XVR�GH�ORV�UHFXUVRV��R�FDHU�HQ�HO�

SHUHJULQR� UHFXUVR� GH� TXH� FRQ� WRGR� OR� LQHILFLHQWH� R� LQHILFD]� GHO� UHVXOWDGR�

DOFDQ]DGR�FRQ�ORV�PHUFDGRV�LPSHUIHFWRV��QR�H[LVWH�RWUD�PHMRU�RSFLyQ�TXH�pO�

2E��FLW� ���������
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3RU�HO� FRQWUDULR�� HQ�HO�PDUFR�GHO�HQIRTXH�GH� OD� HFRQRPtD�SROtWLFD�� OD�

DFXPXODFLyQ� GH� FDSLWDO� LPSXHVWD� SRU� ODV� UHODFLRQHV� GHO� VLVWHPD VH� FRQFLEH�

LQIOX\HQGR�DO�FRQMXQWR�GH�HOHPHQWRV�TXH�OR�FRQVWLWX\HQ���$IHFWDQGR�WDQWR�D�OD�

LQGHSHQGHQFLD�\�GHWHUPLQDFLyQ�GH�ORV�DJHQWHV��FRPR�D�ODV�FRQGLFLRQHV�HQ�ODV�

TXH�VH�OOHYD�D�FDER�OD�SURGXFFLyQ�\�HO�LQWHUFDPELR�GH�ELHQHV�\�VHUYLFLRV���(VWD�

GHWHUPLQDFLyQ�HQ�OD�DFFLyQ�TXH�LPSRQH�HO�FDSLWDO��FRQIRUPH�VH�GHVSOLHJD�HQ�

SURIXQGLGDG� \� H[WHQVLyQ� HQ� HO� VHQR� GH� XQD� VRFLHGDG�� YD� HMHUFLHQGR� VX�

LQIOXHQFLD�HQ�HO�FRPSRUWDPLHQWR�JHQHUDO�GH�ORV�DJHQWHV�\�HQ�ORV�UHVXOWDGRV�GH�

VX�DFWLYLGDG� /D�UHFLHQWH�¶UDPD· GH�OD�&LHQFLD�(FRQyPLFD�FRQRFLGD�FRPR�OD�

(FRQRPtD�GHO�&RPSRUWDPLHQWR�R�(FRQRPtD�&RQGXFWXDO��FRQ�VLHWH�SUHPLRV�

1REHO� D� OD� FXHQWD� LQFOXLGR� HO� GHO� DxR� ������ VH� KD� HQFDUJDGR� GH� SRQHU� HQ�

HYLGHQFLD�TXH�OD�IDOWD�GH�LQIRUPDFLyQ�� ODV�FRVWXPEUHV�\�XVRV�SHUVRQDOHV�� ORV�

SUHMXLFLRV� FXOWXUDOHV� \�� HQ� UHVXPHQ�� OD� FRPSOHMLGDG� GHO� VHU� KXPDQR� \� VX�

SVLFRORJtD�� FRQYLHUWHQ� D� ORV� PHUFDGRV� HQ� HVSDFLRV� HQ� ORV� TXH� OD� FRQGXFWD�

UDFLRQDO� TXH� VXSRQH� HO� SDUDGLJPD� QHRFOiVLFR� QR� RSHUD����� 3HUPLWLHQGR� OD�

PDQLSXODFLyQ�GH�ORV�DJHQWHV�VL�VH�FXHQWD�FRQ�ORV�UHFXUVRV�DGHFXDGRV���$NHUORI�

\�6KLOOHU���������

6REUH� OD� EDVH� GH� HVWD� GLVFXVLyQ� IRUPXODPRV� OD� KLSyWHVLV� GH� TXH� OD�

¶UDFLRQDOLGDG· GH OD�DFXPXODFLyQ�GH�FDSLWDO�QR�SXHGH�FRQFHELU�D�OD�FRPSHWHQFLD�

FRPR�XQ�PHFDQLVPR�DXWyQRPR��LQGHSHQGLHQWH�H�LQGHWHUPLQDEOH��\D�TXH�pVWD�

IRUPD�SDUWH�GHO�FRQMXQWR�GH�HOHPHQWRV�TXH�HVWiQ�HQ�MXHJR�SDUD�FRQVHJXLU�HO�

REMHWLYR� GH� OD�PD[LPL]DFLyQ� GH� OD� WDVD� GH� JDQDQFLD�




 'H�PDQHUD� TXH� OD�

FRPSHWHQFLD�QR�HV�YLVWD�FRPR�XQ�HOHPHQWR�H[yJHQR�DO�SURFHVR�GH�IRUPDFLyQ�

GH�ORV�SUHFLRV��VLQR�FRPR�XQ�HOHPHQWR�HQGyJHQR�TXH�SXHGH�VHU�PRGLILFDGR�

����� /RV� SUHPLRV� 1REHO� KDQ� VLGR� DVLJQDGRV� D� *HRUJH� $NHUORI�� 5REHUW� )RJHO�� 'DQLHO�
.DKQHPDQ��(OLQRU�2VWURP��5REHUW�6KLOOHU��\�5LFKDUG�7KDOHU�





 � -RVHSK�%DLQ��������FRQ�VX�UHODFLyQ�HQWUH�OD�WDVD�GH�JDQDQFLD�\�HO�SRGHU�GH�PHUFDGR�VH�
DFHUFD�D�OD�LGHD�SURSXHVWD�DTXt�
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SRU�ORV�DJHQWHV���(V�SXHV�XQD�YDULDEOH�PiV�GHO�FRQMXQWR�GH�YDULDEOHV�XWLOL]DGDV�

SRU�ODV HPSUHVDV�SDUD�PD[LPL]DU�VX�H[FHGHQWH�GH�H[SORWDFLyQ�

+DVWD�GyQGH�KHPRV�SRGLGR�KXUJDU�HQ� OD� OLWHUDWXUD�HVSHFLDOL]DGD�� HVWH�

UHFRQRFLPLHQWR�GH�OD�FRPSHWHQFLD�FRPR�HOHPHQWR�HQGyJHQR�DO�VLVWHPD��QR�

KD�VLGR�H[SOtFLWDPHQWH�FRQVLGHUDGR�SDUD�OD�FRPSUHQVLyQ�GHO�IXQFLRQDPLHQWR�

GH�OD�HFRQRPtD�HQ�ODV�LQYHVWLJDFLRQHV�D�ODV�TXH�KHPRV�WHQLGR�DFFHVR���3RU�HO�

FRQWUDULR��HV�XVXDO�HQFRQWUDU�HQ�OD�OLWHUDWXUD�HFRQyPLFD��DO�PRQRSROLR�\�D�ORV�

ROLJRSROLRV�� D� ODV� FRQGLFLRQHV� TXH� OLPLWDQ� OD� OLEUH� FRPSHWHQFLD�� FRPR�

PRPHQWRV� DLVODGRV� H� LQGHSHQGLHQWHV� GHO� IXQFLRQDPLHQWR� GHO� VLVWHPD��

UHVXOWDGR�GH�VLWXDFLRQHV�IRUWXLWDV�\��SRU�WDQWR�UHPHGLDEOHV�SRU�OD�PLVPD�OyJLFD�

GH�OD�FRPSHWHQFLD�\�GH�ODV�FRQGLFLRQHV�GHO�PHUFDGR�OLEUH�HQ�XQ�GHWHUPLQDGR�

SOD]R��YpDVH�HQWUH�ORV�SULQFLSDOHV��+D\HN��RS�FLW���SHUR�HVSHFLDOPHQWH��YpDVH�OD�

SROpPLFD�HQWUH�+XQW�\�0RUJDQ�������FRQ�'HOLJ|Q�O�\�dDYXûJLO�������VREUH�HO�

SDSHO� GH� PDUNHWLQJ HQ� OD� FRPSHWHQFLD������� <� ILQDPHQWH�� HQ� XQD� UHYLVLyQ�

UHFLHQWH�GH�OD�OLWHUDWXUD�VREUH�OD�7HRUtD�GH�OD�YHQWDMD�SRU�UHFXUVRV��&DFFLRODWWL��������

S�����H[SRQH�OD�H[LVWHQFLD�GH�GRV�WLSRV�JHQHUDOHV�GH�FDSDFLGDGHV�FUHDGDV�SRU�

ORV�SURFHGLPLHQWRV�GHO�PDUNHWLQJ��HO�SULPHU�WLSR�FRQFLHUQH�D�REMHWLYRV�WiFWLFRV�

GH�PHUFDGR�\�HO�VHJXQGR�WLSR�FRQVLVWH�HQ�OD�XWLOL]DFLyQ�GH�UHFXUVRV�LQWDQJLEOHV�

TXH�PHMRUDQ�HO�FRPSRUWDPLHQWR�GH� OD�HPSUHVD�HQ�HO�PHUFDGR�� �$�SDUWH�GH�

pVWRV� SURSLDPHQWH� GHO�PDUNHWLQJ�� VH�PHQFLRQDQ� HQ� HVWH� WUDEDMR� ODV� YHQWDMDV�

RULJLQDGDV� HQ� OD� DGPLQLVWUDFLyQ� ILQDQFLHUD� GH� ORV� UHFXUVRV� GH� OD� HPSUHVD���

4XHGDQ� SDWHQWHV� DVt�� ODV� LQFRKHUHQFLDV� HQWUH� ODV� UDPDV� HPStULFDV� GH� OD�

(FRQRPtD�FRQ�ORV�IXQGDPHQWRV�WHyULFRV�TXH�ODV�VXVWHQWDQ�

����� � (Q� HVWD� ~OWLPD� ORV� SULPHURV� SROHPL]DQ� FRQ� ORV� VHJXQGRV� VREUH� OR� TXH� HOORV� OODPDQ�
´5HVRXUFH�$GYDQWDJH�7KHRU\µ��HQ�OD�TXH�H[SRQHQ�\�H[SOLFDQ�ORV�UHFXUVRV�GHVWLQDGRV�SRU�ODV�
HPSUHVDV� D� DOWHUDU� ODV� FRQGLFLRQHV� GHO� PHUFDGR�� 3DUD� HOORV�� VX� SURSXHVWD� QR� SUHWHQGH� HQ�
UHDOLGDG�UHHPSOD]DU� OD�WHRUtD�GH� OD�FRPSHWHQFLD�SHUIHFWD��VLQR�TXH�VX�SURSXHVWD�VXEVXPH�D�
HVWD�WHRUtD�FRQVHUYiQGRVH�HOOD�GHQWUR�GHO�PLVPR�SDUDGLJPD�QHRFOiVLFR��S�����
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$KRUD� ELHQ�� XWLOL]DQGR� HVWD� SURSXHVWD� WHyULFD� SDUD� HQWHQGHU� HO�

IXQFLRQDPLHQWR� GHO� VLVWHPD�� PXFKDV� GH� ODV� PDQLIHVWDFLRQHV� GH� pVWH�� TXH�

VLPSOHPHQWH� QR� SXHGHQ� VHU� H[SOLFDGDV� VDWLVIDFWRULDPHQWH� SRU� ORV�PRGHORV�

RULJLQDGRV�HQ�OD�SHUVSHFWLYD�HVFROiVWLFD��HQFDMDQ�HQ�ORV�PRGHORV�TXH�FRQFLEHQ�

OD�UDFLRQDOLGDG�GHO�VLVWHPD�IXQGDGD�HQ�OD�PD[LPL]DFLyQ�GH�OD�WDVD�GH�JDQDQFLD�

\�HQ�HO�UHFRQRFLPLHQWR�GH�OD�FDSDFLGDG�FUHDGD�SRU�HVWD�UD]yQ��SDUD�GHWHUPLQDU�

HO� FRPSRUWDPLHQWR�GH� ORV� DJHQWHV�HFRQyPLFRV�\� ODV� FRQGLFLRQHV�HQ�TXH� VH�

GHVHQYXHOYH�HO�PHUFDGR�

$VLPLVPR�� RWUDV� GH� ODV� REVHUYDFLRQHV� KHFKDV� SRU� XQ� FRQVLGHUDEOH�

Q~PHUR�GH�HFRQRPLVWDV��HQWRUQR�DO�FRPSRUWDPLHQWR�GH�OD�UHDOLGDG�HFRQyPLFD�

QR� FRQVLVWHQWH� FRQ� HO� PRGHOR� WHyULFR� QHRFOiVLFR� FRPR� HV� HO� GH� OD�

UHPXQHUDFLyQ� LQHTXLWDWLYD� D� ORV� IDFWRUHV� GH� OD� SURGXFFLyQ�� SDUWLFXODUPHQWH�

HQWUH�ORV�IDFWRUHV�WUDEDMR�\�FDSLWDO��5RELQVRQ�������������E��SS����������6UDIID��

������������3DVVLQHWWL��HQWUH�RWURV���DVt�FRPR�ORV�WUDEDMRV�VREUH�OD�ILMDFLyQ�GH�

SUHFLRV�FRQ�UHFDUJR�VREUH�ORV�FRVWRV�SULPRV��PDUN�XS����%DLQ��-����������%DUDQ�

\� 6ZHH]\�� ������ ������ SDVVLP��� �)RVWHU�� ������ SDVVLP��� �+HUVFRYLFL�� ������

S������ �*XHUUHUR�� ������ SS��������� �(XURSHDQ�&HQWUDO�%DQN�� ������ SDVVLP���

HQWUH�RWURV��SXHGHQ�FRPSUHQGHUVH�XWLOL]DQGR�OD�SHUVSHFWLYD�GH�OD�FRPSHWHQFLD�

FRPR�IDFWRU�HQGyJHQR�SURSXHVWD�HQ�HVWH�WUDEDMR�

3URFHVR�GH�OD�$FXPXODFLyQ�GH�&DSLWDO�\�HIHFWRV�GH�VX�LWHUDFLyQ�HQ�

FRPSHWHQFLD�HQGyJHQD

/D�DFXPXODFLyQ�GH�FDSLWDO�VH�SXHGH�GHILQLU�SXHV��FRPR�HO�LPSHUDWLYR�GH�

FRQYHUWLU� HO� UHVXOWDGR� GH� OD� FRPELQDFLyQ� GHO� WUDEDMR� YLYR� FRQ� ODV�PDWHULDV�

SULPDV�H�LQVWUXPHQWRV��FRPR�IDFWRUHV�GH�OD�SURGXFFLyQ���HQ�XQD�PHUFDQFtD�R�

VHUYLFLR�TXH�SXHGD�VHU�FDPELDGD�SRU�XQ�VLJQR�GH�YDORU�TXH�UHFXSHUH��DO�PHQRV��
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HO�YDORU�FRPSURPHWLGR�HQ�OD�DGTXLVLFLyQ�GH�HVRV�IDFWRUHV�\�XQ�YDORU�DGLFLRQDO�

FXDOTXLHUD�

3RU� PHGLRV� GH� HVWH� PRYLPLHQWR� LQFHVDQWH�� OD� VRFLHGDG� SURGXFH� ORV�

ELHQHV�QHFHVDULRV�SDUD�OD�VXEVLVWHQFLD�GH�VXV�PLHPEURV�\�FXEUH�OD�QHFHVLGDG�

GH� UHSRQHU� ORV� LQVWUXPHQWRV� \� PHGLRV� GH� SURGXFFLyQ� GHVJDVWDGRV� \�

FRQVXPLGRV�HQ�HO�SURFHVR�SURGXFWLYR��PiV�XQ�H[FHGHQWH�TXH�SXHGH�OOHQDU�ODV�

QHFHVLGDGHV�GH� DXPHQWDU�VX�GRWDFLyQ�GH� UHFXUVRV�\�PHGLRV�SDUD�DWHQGHU�HO�

FUHFLPLHQWR�GH�VX�SREODFLyQ��VHJ~Q�HO�HVWUR�YLWDO�GH�FRQVHUYDFLyQ�GH�OD�HVSHFLH�

\�VX�DYDQFH�HQ�HO�GRPLQLR�H�LQIOXHQFLD�VREUH�OD�QDWXUDOH]D��\��HYHQWXDOPHQWH�

WDPELpQ��DFUHFHQWDU�OD�GRWDFLyQ�GH�ULTXH]D��ELHQHVWDU��GH�OD�VRFLHGDG�

$KRUD�ELHQ�� OD�REVHUYDFLyQ�TXH�VH�KDFH�HQ� ORV�DUWtFXORV�PHQFLRQDGRV�

�5HXEHQ��������������S�����HV�TXH�HVWH�SURFHVR�GH�DFXPXODFLyQ�DPSOLDGD�GH�FDSLWDO�

HQ� ODV�VRFLHGDGHV�GRPLQDGDV SRU�pVWD��FRQGXFH��FRQ� OD� LWHUDFLyQ�GH� ORV�FLFORV�

SURGXFWLYRV�� D� OD� FRQFHQWUDFLyQ� HQ� SRFDV� PDQRV� GH� OD� SURSLHGDG� GH� WDOHV�

PHGLRV�\�UHFXUVRV�SURGXFWLYRV���'H�HVWD�FRQFOXVLyQ�VH�SXHGH�DYDQ]DU�D�XQD�

FRQFOXVLyQ�DVRFLDGD�FRQ�OD�GLVFXVLyQ�GHVDUUROODGD�HQ�HO�DSDUWDGR�DQWHULRU��HVWR�

HV�� TXH� HVD� FRQFHQWUDFLyQ� GH� ULTXH]D� \� VX� XVR� LQWHUHVDGR� SRU� SDUWH� GH� ORV�

GXHxRV�\�GH�ODV�GXHxDV�GH�HPSUHVD��EDMR�HO�LPSHUDWLYR�GH�GRPLQDU�R�FRQWURODU

OD� FRPSHWHQFLD� SDUD� VX� VXSHUYLYHQFLD�� LPSRQH� LQHYLWDEOHPHQWH� XQ� XVR� GHO�

H[FHGHQWH�TXH�IDYRUHFH�HO�URPSLPLHQWR�GH�OD�SXUH]D�GHO�PHUFDGR �=LQJDOHV��������

)XUPDQ� ����� HQWUH� RWURV�DV��� \� SRU� WDQWR�� FRQFOXLPRV� QRVRWURV�� GH� OD�

GLVWULEXFLyQ�HTXLWDWLYD�GH�ORV�UHFXUVRV���

'H�DFXHUGR�FRQ�HVWD�YLVLyQ��OD�FRQGLFLyQ�GH�OD�OLEUH�FRPSHWHQFLD��FODYH�

SDUD�DOFDQ]DU�SUREDELOtVWLFDPHQWH�OD�DVLJQDFLyQ�FRUUHFWD�GH�ODV�UHPXQHUDFLRQHV�

GHELGDV�D�OD�FRQWULEXFLyQ�FRUUHVSRQGLHQWH�GH�ORV�IDFWRUHV��WLHQGH�FRQ�HO�FRUUHU�

GHO�FLFOR�GH�ORV QHJRFLRV��D�GHVLQWHJUDUVH���$O�URPSHU�HVWD�FRQGLFLyQ��HO�VLVWHPD�
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JHQHUD�FRQ�HO�WLHPSR�XQD�WHQGHQFLD�KDFLD�OD�GHVSURSRUFLyQ�HQ�OD�GLVWULEXFLyQ�

GH�ORV�UHFXUVRV�SURGXFWLYRV�HQWUH�ODV�QHFHVLGDGHV�VRFLDOHV��\�OD�LQLTXLGDG�HQ�OD�

UHPXQHUDFLyQ� GH� ORV� IDFWRUHV� GH� OD� SURGXFFLyQ� \� HQ� OD� GLVWULEXFLyQ� GH� ORV�

ELHQHV�SURGXFLGRV��HQJHQGUDQGR�VLWXDFLRQHV�DGYHUVDV�DO�XVR�ySWLPR�\�MXVWR�GH�

HVRV� UHFXUVRV� VHJ~Q� ODV�QHFHVLGDGHV�KLVWyULFDV�GH� OD� VRFLHGDG�\� FUHDQGR� ODV�

FRQGLFLRQHV� SDUD� HO� URPSLPLHQWR� GHO� SURFHVR� GH� DFXPXODFLyQ� GH FDSLWDO�

H[SUHVDGR�HQ�ODV�FULVLV�SHULyGLFDV�GHO�VLVWHPD�ÂÂÂÂÂ

'HEH� TXHGDU� FODUR� TXH� HVD� DVLJQDFLyQ� SDUWLFXODU� GH� UHFXUVRV� D� ORV�

IDFWRUHV�� GLILHUH� GH� ODV� QHFHVLGDGHV� TXH� VH� FRQIRUPDQ� KLVWyULFDPHQWH��

FROHFWLYDPHQWH��HQ�IXQFLyQ�GHO�DYDQFH�WpFQLFR��GHO�GHVDUUROOR�GH�OD�WHFQRORJtD�

\� ODV� H[LJHQFLDV� TXH� LPSRQHQ� ODV� UHODFLRQHV� VRFLDOHV� \� ODV� UHODFLRQHV� GH� OD�

KXPDQLGDG� FRQ� OD� QDWXUDOH]D�� HQ� WDQWR� TXH� UHVSRQGHQ� DO� LPSHUDWLYR� GHO�

FUHFLPLHQWR�GH�OD�WDVD�GH�JDQDQFLD�SHU�VH�

)HQyPHQRV� FRPR� OD� SHUVLVWHQWH� GLYHUJHQFLD� GH� ODV� WDVDV� GH� JDQDQFLD�

HQWUH� ORV� VHFWRUHV� SURGXFWLYRV� GH� XQD� PLVPD� VRFLHGDG�� HO� DXPHQWR� HQ� OD�

FRQFHQWUDFLyQ� HQ� SRFDV� PDQRV� GHO� FDSLWDO� HQ� HVWRV� VHFWRUHV�� HO� FUHFLHQWH�

Q~PHUR� GH� IXVLRQHV� HQWUH� HPSUHVDV�� HO� OHQWR� FUHFLPLHQWR� GHO� SURGXFWR�

QDFLRQDO��OD�OHQWD�UHFXSHUDFLyQ�GH�WDVDV�GH�HPSOHR�SOHQDV��OD�SHUVLVWHQWH�EDMD�

LQIODFLyQ�\� OD�DQTXLORVDGD� WHQGHQFLD�D�XQD�GLVWULEXFLyQ�GHO� LQJUHVR�QDFLRQDO�

LQHTXLWDWLYD��SXHGHQ�VHU�H[SOLFDGRV�SRU�XQD�LQGHELGD�UHPXQHUDFLRQHV�GH�ORV�

IDFWRUHV�� XQD� LQHILFD]� DGPLQLVWUDFLyQ� GH� ORV� UHFXUVRV� \� XQD� LQHILFLHQWH�

DVLJQDFLyQ�GH�pVWRV�HQWUH�ODV�QHFHVLGDGHV�GH�OD�VRFLHGDG��

ÂÂÂÂÂ � *HRIIUH\�*RGJVRQ�RIUHFH�XQ�VXFLQWR�DQiOLVLV�GH�ODV�FDXVDV�SRU�ODV�TXH�HO�FDSLWDOLVPR�
WLHQGH� D� OD� GLVWULEXFLyQ� GHVLJXDO� GH� OD� ULTXH]D�� SHUR� VLQ� TXH� PHQFLRQH� HO� GHVHTXLOLEULR�
HVWUXFWXUDO��GLVWULEXFLyQ�GHVSURSRUFLRQDGD�GH�ORV�UHFXUVRV�SURGXFWLYRV�HQWUH�UDPRV��FRPR�OD�
TXH�KHPRV�VHxDODGR�HQ�QXHVWURV�WUDEDMRV�DQWHV�FLWDGRV��*RGJVRQ��������
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1R� SXHGH� REYLDUVH� SXHV�� TXH� XQD� RUJDQL]DFLyQ� VRFLDO� HQ� WDOHV�

FRQGLFLRQHV� VyOR� SXHGH� JHQHUDU� SURIXQGDV� FRQVHFXHQFLDV� HQ� HO� ELHQHVWDU�

JHQHUDO� GH� ORV� SXHEORV�� SRU� OD� FUHFLHQWH� GHVLJXDOGDG� HQ� OD� GLVWULEXFLyQ� GHO�

SURGXFWR�\�GH�ORV�UHVXOWDGRV�GHO�SURJUHVR�WpFQLFR��SRU�ODV�HQRUPHV�GLILFXOWDGHV�

GH�LQFRUSRUDU�HQ�HO�VLVWHPD�SURGXFWLYR�\�GLVWULEXWLYR�ODV�QXHYDV�DVSLUDFLRQHV�

FROHFWLYDV�HWF���FUHDQGR�HO�FRQVHFXHQWH�GHVFRQWHQWR�GH�pVWRV�FRQ ORV�UHVXOWDGRV�

HFRQyPLFRV�RIUHFLGRV�SRU�HO�VLVWHPD��WRGRV�IHQyPHQRV�TXH�QR�KDQ�SRGLGR�

VHU�DWHQGLGRV�D�VDWLVIDFFLyQ�SRU�ODV�SURSXHVWDV�IRUPXODGDV�GHVGH�HO�SDUDGLJPD�

QHRFOiVLFR��\�TXH�SRQHQ�HQ�HYLGHQFLD�OD�FUHFLHQWH�LQVROYHQFLD�GH�OD�UDFLRQDOLGDG�

IXQGDGD� HQ OD� DFXPXODFLyQ� GH� FDSLWDO�� SDUD� UHVSRQGHU� D� ODV� H[SHFWDWLYDV�

VRFLDOHV�GH�OD�pSRFD�

$FXPXODFLyQ�GH�FDSLWDO�\�SURSLHGDG�SULYDGD

$KRUD� ELHQ�� HO� DQiOLVLV� RUWRGR[R� PDU[LVWD� DVRFLy� ELXQtYRFDPHQWH� OD�

SURSLHGDG�SULYDGD�GH�ORV�PHGLRV�GH�SURGXFFLyQ�\�OD�DFXPXODFLyQ GH�FDSLWDO���

8QD� \� RWUD� HUDQ� SDUWH� GH� XQD� UHODFLyQ� VRFLDO� KLVWyULFDPHQWH� FRQVWUXLGD��

RULJLQDGD��GLFKR�VHD�GH�SDVR��HQ�OD�SURSLHGDG�QRELOLDULD�GH�OD�WLHUUD��QR�REVWDQWH�

TXH� HVWD�PLVPD� WXYLHUD�� RULJLQDOPHQWH�� XQ� FDUiFWHU�PXFKR�PiV� FROHFWLYR� \�

PXFKR�PHQRV�SULYDGR�GHO�TXH�OXHJR�DGTXLHUH�EDMR�HO�FDSLWDO�

(VWD�DVRFLDFLyQ�îLQHYLWDEOH�HQ�HO�PRPHQWR�KLVWyULFR�HQ�TXH�VH�OOHYD�D�

FDERî�FRQGXFH�D�OD�WHRUtD�D�HQWHQGHU�D�OD�SURSLHGDG�SULYDGD�FRPR�OD�SLHGUD�

DQJXODU� GHO� VLVWHPD� GH� DFXPXODFLyQ� GH� FDSLWDO� \� GH� OD� RUJDQL]DFLyQ� GH� OD�

SURGXFFLyQ�\�GLVWULEXFLyQ�VRFLDO���(V�SRU�PHGLR�GH�HOOD�TXH�HO�H[FHGHQWH�FUHDGR�

FROHFWLYDPHQWH� TXHGD� HQ�PDQRV� GHO� SURSLHWDULR� SULYDGR� GH� ORV�PHGLRV� GH�

SURGXFFLyQ�\�D�VX�HQWHUD�GLVSRVLFLyQ�SDUD�VX�XVXIUXFWR�� �(O�XVR�GLVFUHWR�GH�

HVRV� UHFXUVRV� SRU� HO� HPSUHVDULDGR�� HVWR� HV�� FRQIRUPH� FRQ� ODV� QHFHVLGDGHV�

VRFLDOHV�� JHQHUD� XQ� HTXLOLEULR� YLUWXRVR� HQ� HO� XVR� HILFLHQWH� \� HILFD]� GH� ORV�
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UHFXUVRV�VRFLDOHV�GLVSRQLEOHV��PLHQWUDV�TXH�HO�XVR�LQGLVFUHWR�GH�HVRV�UHFXUVRV�

SRU�HO�HPSUHVDULDGR��HVWR�HV��QR�FRQIRUPH�FRQ�ODV�QHFHVLGDGHV�GH�OD�VRFLHGDG��

FUHD�FRQGLFLRQHV�LQDGHFXDGDV�SDUD�OD�FRQYLYHQFLD�VRFLDO������

(Q� HO� HVTXHPD� DQWHULRU� VH� KDFH� SDWHQWH� HO� SDSHO� FHQWUDO� GHO�

HPSUHVDULDGR��FRPR�SURSLHWDULR�GH�ORV�PHGLRV�GH�SURGXFFLyQ�\�WUDEDMR��HQ�OD�

GLVWULEXFLyQ� GHO� H[FHGHQWH� VRFLDO� VHJ~Q� VXV� SURSLDV� QHFHVLGDGHV� GH�

VXSHUYLYHQFLD� FDSLWDOLVWD�� JUXSDOHV� �JUHPLDOHV�� H� LQGLYLGXDOHV� �SHUVRQDOHV��

IDPLOLDUHV��SULYDGDV��\�GH�GRPLQLR�GH�OD�FRPSHWHQFLD�

0iV�D~Q��VL�YHPRV�FRQ�GHWHQLPLHQWR�HO�SURFHVR�SRU�HO�FXDO�VH�REWLHQHQ�

ORV� UHVXOWDGRV�HQ� ODV�VRFLHGDGHV�RUJDQL]DGDV�SRU�HVWH�PRGR�GH�SURGXFFLyQ��

SRGHPRV�YHU�TXH�OD�SURSLHGDG�SULYDGD GH�ORV�PHGLRV�GH�SURGXFFLyQ�\�WUDEDMR�

HVWi� PHGLDGD� SRU� OD� QHFHVLGDG� GH� OD� DFXPXODFLyQ� GH� FDSLWDO�� DPEDV� VLWXDFLRQHV�

GHWHUPLQDQ�HO�XVR�TXH�OD�VRFLHGDG�KDFH�GHO�3Y�\�FRQGLFLRQDQ�VX�GLVWULEXFLyQ�

HQ�97(�\�(;���(O�SOXVYDORU�H[FHGHQWH��DVt��QR�WLHQH�RWUD�IRUPD�GH�H[SUHVDUVH�

VLQR�TXH�HQ�IRUPD�GH�FDSLWDO�UHVXOWDGR�GH�XQD�DFXPXODFLyQ�GH�FDSLWDO��\�SRU�

WDQWR�GH�DFWXDU�HQ�HO�VLVWHPD�FRPR�WDO���(VWDV�VLWXDFLRQHV�SDUHFH�TXH�HVWiQ�HQ�

HO� RULJHQ� GH� ORV� SUREOHPDV� TXH� HQFXHQWUD� HO� FDSLWDO� SDUD� RUJDQL]DU� OD�

SURGXFFLyQ� \� GLVWULEXFLyQ� FROHFWLYD� GH� PDQHUD� HILFLHQWH� \� HILFD]� HQ� ODV�

FRQGLFLRQHV�DFWXDOHV�GH�OD�VRFLHGDG���3HUR�HO�DQiOLVLV�RUWRGR[R�GH�OD�HFRQRPtD�

SROtWLFD�� GH� XQ� FDSLWDOLVPR� D~Q� FHQWUDGR� HQ� OD� DFXPXODFLyQ� GRPpVWLFD�

�QDFLRQDO�� \� IXQGDGR� SUHGRPLQDQWHPHQWH� HQ� OD� SURSLHGDG� LQGLYLGXDO� \�

IDPLOLDU��FRQFOX\y�TXH�HUD�OD�SURSLHGDG�SULYDGD�GH�WDOHV�PHGLRV��FRPR�UHODFLyQ�

VRFLDO��OD�TXH�JHQHUDED�HO�PDO�IXQFLRQDPLHQWR�GHO�VLVWHPD���0DV HO�GHVDUUROOR�

R�GHVHQYROYLPLHQWR�KLVWyULFR�GH�OD�UHODFLyQ�FDSLWDOLVWD�HQ�OD�VHJXQGD�PLWDG�GHO�

����� � (Q�XQD�FROHFFLyQ�GH�DUWtFXORV�SXEOLFDGRV�D�ILQDOHV�GH�ORV�DxRV����GHO�VLJOR�SDVDGR�HQ�XQ�
VHPDQDULR��\D�VH�VHxDODED�HVWD�WHQGHQFLD�LQHOXGLEOH�TXH�GHELHUD�FRQGXFLU�KDFLD�HO�URPSLPLHQWR�
GH�OD�FRKHVLyQ�VRFLDO��5HXEHQ��������
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VLJOR� ;;� \� ORV� SULPHURV� GHFHQLRV� GHO� ;;,�� GDQ� SLH� SDUD� VRPHWHU� D�

FRQVLGHUDFLyQ�HVD�KLSyWHVLV�SDUD�FRPSUREDU�VX�YDOLGH]�DFWXDO�

/D�SURSLHGDG�SULYDGD�GH�ODV�HPSUHVDV�X�RUJDQL]DFLRQHV�SURGXFWLYDV GLR�

OD� LPSUHVLyQ� GH� TXH� HUD� HQ� HVD� UHODFLyQ� GRQGH� VH� HQFRQWUDED� HO� TXLG GHO�

SUREOHPD���$O�TXHGDU�HQ�OD�HPSUHVD�HO�UHVXOWDGR�GH�OD�FRPELQDFLyQ�GHO�WUDEDMR�

FRQ�ORV�PHGLRV�GH�SURGXFFLyQ��OD�SURSLHGDG�SULYDGD�GH�pVWD�DXWRPiWLFDPHQWH�

WUDVODGDED�D�VX�SURSLHWDULR�R�SURSLHWDULD��HVH�YDORU�\�OD�GLVFUHFLRQDOLGDG�GH�VX�

XVXIUXFWR�

1R� REVWDQWH� OR� DQWHV� GLFKR�� HO� GHVDUUROOR� KLVWyULFR� GH� OD� HPSUHVD�

FDSLWDOLVWD�QRV�RIUHFH�FDPELRV�HQ�HVDV�FRQGLFLRQHV��OD�SURSLHGDG�SULYDGD�VLJXH�

VLHQGR�SULYDGD SHUR�OD�GHWHUPLQDFLyQ�GH�VX�XVXIUXFWR�VH�UHVXHOYH�KR\�GtD�HQ�

HO�PDUFR�GH�ODV�MXQWDV�GLUHFWLYDV�GH�ODV�ILUPDV�\�FRUSRUDFLRQHV�VREUH�OD�EDVH�GH�

HVWXGLRV�GH�PHUFDGR��ILQDQFLHURV�\�WpFQLFRV�OOHYDGRV�D�FDER�SRU�HTXLSRV�GH�

DGPLQLVWUDFLyQ�\�JHUHQFLD��\�OD�UHDOL]DFLyQ�GHO�SURGXFWR�VH�H[WLHQGH�SRU�HQFLPD�

GH�ODV�IURQWHUDV�QDFLRQDOHV��XQD�SDUWH�LPSRUWDQWH�GH�OD�JDQDQFLD�VH�DVRFLD�FRQ�

HO�XVR�ILQDQFLHUR�GH�ORV�UHFXUVRV��HWF���(PSHUR��VL�SRQHPRV�OD�DWHQFLyQ�HQ�WRGR�

HO�SURFHVR�GH�DFXPXODFLyQ�GH�FDSLWDO��QR�VH�QRV�SXHGH�HVFDSDU�TXH�HQ�pO�HVWi�

SUHVHQWH�XQ�LPSHUDWLYR�GH�REWHQHU�XQ�PDUJHQ�GH�JDQDQFLD�SRU�HQFLPD�GHO�PDUJHQ�GH�

VXV� FRPSHWLGRUHV�� OR TXH� HO� VLVWHPD� LPSRQH�SDUD�TXH� HO� DJHQWH�SURGXFWLYR�QR

VLHQWD� DPHQD]DGD� VX� FRQGLFLyQ� GH� DFXPXODGRU� SRU� OD� FRPSHWHQFLD�� � 'H�

PDQHUD�WDO�TXH�HV�DKRUD��D�XQ�HTXLSR�DO�TXH�VH�OH�HQFRPLHQGD�²FRPR�H[SUHVLyQ�

GH�OD�UDFLRQDOLGDG�GH�ORV�LQYHUVLRQLVWDVî�OD�WDUHD�GH�YHODU�FRPSXOVLYDPHQWH�SRU�

HVWDEOHFHU�XQ�XVXIUXFWR�GHO�H[FHGHQWH�GH�H[SORWDFLyQ�TXH�REWHQJD�XQD�WDVD�GH�

JDQDQFLD�VXSHULRU�D�ODV�GH�VXV�FRPSHWLGRUHV�

$KRUD�ELHQ��FXDQGR�GLJR�´REWHQHU�XQ�PDUJHQ�GH�JDQDQFLD�SRU�HQFLPD�

GHO� PDUJHQ� GH� VXV� FRPSHWLGRUHVµ� QR� PH� UHILHUR� D� OD� DSURSLDFLyQ� GH� OD�
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UHPXQHUDFLyQ� FRUUHVSRQGLHQWH� DO� YDORU� DSRUWDGR� DO� SURGXFWR� VRFLDO� FRQ� OD�

DFWLYLGDG� ODERUDO� GHO� HPSUHVDULDGR PDUJLQDO�� DTXHO� FX\R� H[FHGHQWH� FXEUH�

DSHQDV� HO� FRVWR� GH� VXV� QHFHVLGDGHV� VRFLDOHV�





 PH� UHILHUR� D� XQ� PDUJHQ�

FRUUHVSRQGLHQWH�DO�YDORU�GH�XQD�DOtFXRWD�LJXDO�R�PD\RU�D�OD�PHGLD�VRFLDO�GHO�

H[FHGHQWH� FROHFWLYR� JHQHUDGR�� � 3XHGH� HQFRQWUDUVH� XQD� SURIXVD� OLWHUDWXUD�

DVRFLDGD�FRQ� ORV�SURFHGLPLHQWRV�\�PHGLRV�XWLOL]DGRV�SRU� ODV�HPSUHVDV�SDUD�

GRPLQDU�HO�PHUFDGR�\�H[WUDHU�GH�pO�JDQDQFLD�VXSHULRU�D�OD�PHGLD���.DOGRU��������

������%DUDQ��3��\�6ZHH]\��3���������SS���������.UXJPDQ���������*UHHQZDOG�\�

6WLJOLW]��������0DUTXHV�+�� ������D�HOORV�SXHGH�DJUHJiUVHOH�HO�FRQFHSWR�TXH�KD�

YHQLGR�GHVDUUROODQGR�&DVWHOOV��������GH�HPSUHVD�UHG��R�UHGHV�GH�ILUPDV�TXH�VH�

DVRFLDQ� SDUD� JHQHUDU� EHQHILFLRV� H[WUDV� SRU� PHGLR� GH� VX� FRRSHUDFLyQ��

�&DUGRQD�� 0��� =XOXDJD� )��� &DQR�� &�$��� *yPH]�� &��� ������� VHPHMDQWH� DO�

FRQFHSWR�GH�FRRSHUDFLyQ�HVWUDWpJLFD�HQWUH� ILUPDV�HQ�HO� -DSyQ��GHQRPLQDGR�

.HLUHWVX��R�ELHQ��HO�FRQFHSWR�GH�´UHQW�VHHNLQJµ�îR�EXVFD�UHQWDVî��+RII��.���

6WLJOLW]��-��(���������\�PiV�UHFLHQWHPHQWH��-DFREV��������\�ILQDOPHQWH��OD�WHRUtD�

GH�OD�9HQWDMD�SRU�5HFXUVRV��5HVRXUVH�$GYDQWDJH�7KHRU\����&DFFLRODWWL��������

+XQW��HW�DO��RS�FLW����

3DUD�FRQFOXLU��TXHUHPRV�UHFRUGDU�TXH�HO�XVXIUXFWR�GH�HVH�H[FHGHQWH�HQ�

IRUPD�FROHFWLYD�SRU�HO�HPSUHVDULDGR�GHWHUPLQD�HQ�HO�VLVWHPD��OD�DVLJQDFLyQ�HQ�

HO� ODUJR�SOD]R�GH�HVH�YDORU�HQWUH� ORV�IDFWRUHV�VRFLDOHV�GH� OD�SURGXFFLyQ��\� OD�

FRUUHVSRQGLHQWH�UHPXQHUDFLyQ�GH�WDOHV IDFWRUHV��\�GHVGH�OXHJR��ODV�PD\RUHV�R�

PHQRUHV� HILFLHQFLD� \� HILFDFLD� HQ� OD� DVLJQDFLyQ� GH� WDOHV� UHFXUVRV� HQWUH� ODV�

QHFHVLGDGHV�VRFLDOHV�FRQVWLWXLGDV�







 � &RPR�OD�OHFWRUD�\�HO�OHFWRU�FRPSUHQGHUiQ��SDUD�HO�HPSUHVDULDGR�PDUJLQDO�VX�H[FHGHQWH�
QR� SXHGH� ´DFXPXODUVHµ� VDOYR� HQ� SHTXHxtVLPDV� FDQWLGDGHV� SRU� DKRUUDGRUHV� FRPSXOVLYRV��
SRUTXH�HVH�YDORU�QR�HV�H[FHGHQWH��HV�HO�TXH�VH�UHTXLHUH�SDUD�OD�VXSHUYLYHQFLD�VRFLDO�\�ItVLFD�GH�
ORV�DJHQWHV�LQFOX\HQGR�D�ORV�SURSLHWDULRV�\�SURSLHWDULDV�GHO�FDSLWDO���6yOR�ORV�TXH�WLHQHQ�DFFHVR�
DO�H[FHGHQWH�GH�H[SORWDFLyQ�(;�SXHGHQ�DFXPXODUOR�FRPR�FDSLWDO�
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$QiOLVLV� GH� OD� GLVFUHFLRQDOLGDG� HPSUHVDULDO� HQ� HO� PDUFR� GH� OD�

FRPSHWHQFLD�HQGyJHQD

/OHJDGRV� D� HVWH� SXQWR�� HV� QHFHVDULR� DQDOL]DU� OD� UDFLRQDOLGDG� GH� OD�

GLVFUHFLRQDOLGDG� HPSUHVDULDO� HQ� HO� XVR� GHO� SOXVYDORU� 39� HQ� HO�PDUFR� GH� OD�

FRPSHWHQFLD�� � /D� FRPSHWHQFLD� HQ� HO� PXQGR� FDSLWDOLVWD� FRPSURPHWH OD�

VXSHUYLYHQFLD�HPSUHVDULDO��(O�VLJQLILFDGR�GH�HVWD�VXSHUYLYHQFLD�WLHQH�TXH�YHU�

FRQ�HO�VWDWXV VRFLDO�GHO�GXHxR�R�GH�ODV�GXHxDV�\�HO�GH�VXV�IDPLOLDV��VXV�IRUPDV�\�

QLYHOHV�GH�YLGD��VXV�FRVWXPEUHV��OD�SHUWHQHQFLD�D�FLHUWRV�JUXSRV��D�VXV�FXRWDV�

GH�SRGHU�\�SUHVWLJLR��(Q�XQ�PXQGR�FDGD�YH]�PiV�VRFLDOL]DGR��PiV�GHSHQGLHQWH�

GH� OD�FROHFWLYLGDG��HO�SRGHU�DFFHGHU�\�XVXIUXFWXDU�GH� OD�GLVWULEXFLyQ�GH�XQD�

FXRWD�GHO�H[FHGHQWH�VRFLDO�VLJQLILFD�XQD�FRQGLFLyQ�GH�SRGHU�\�SUHVWLJLR�VyOR�

GLVSRQLEOH�SDUD�FLHUWDV�SHUVRQDV���3HUGHU�HVD�FRQGLFLyQ�\�VXV�HIHFWRV�VRFLDOHV�

VLJQLILFD�XQD� HVSHFLH�GH�PXHUWH� VRFLDO� �FXDQGR�QR�� LQFOXVR�� FRPSURPHWH� OD�

VXSHUYLYHQFLD�ItVLFD�GH�ODV�SHUVRQDV��

(O� FRPSRUWDPLHQWR� UDFLRQDO� GHO� HPSUHVDULDGR� HQ� HVWH� PDUFR� GH�

FRQGLFLRQHV�� GHPDQGD� SUHVHUYDU� VX� YLGD� HPSUHVDULDO� FRPR� XQ� REMHWLYR�

SULPRUGLDO��\�HVWD�UDFLRQDOLGDG�FRQOOHYD� LQHYLWDEOHPHQWH�D�HUJXLUVH�FRQWUD� OD�

FRPSHWHQFLD��D�GRPLQDUOD��D��HYHQWXDOPHQWH��HOLPLQDUOD���(VWi�FODUR�TXH�HVWH�

WUXHTXH� HQWUH� HO� JDVWR� �R� FRVWR�� SDUD� HO� GRPLQLR� GH� OD� FRPSHWHQFLD� \� OD�

DPHQD]D�TXH�LPSRQH�OD�FRPSHWHQFLD�TXH�YD�TXHGDQGR��HQWUDxD�XQ�HTXLOLEULR�

GHOLFDGR�TXH�OD�HPSUHVD�GHEH�VDEHU�PDQHMDU«��SHUR�TXH�XQD�YH]�PRQWDGD�HQ�

HVD�UXWD��HQ�HO�FDPLQR�YD�FUHDQGR�ODV�FRQGLFLRQHV�SDUD�VX�FRQWURO��DGTXLULHQGR�

SRFR�D�SRFR�PD\RU�SRGHU�GH�PHUFDGR���(VWH�HV�HO�VXSXHVWR�IXQGDPHQWDO�SDUD�

HO�DQiOLVLV�TXH�HQ�VHJXLGD�KDFHPRV�GHO�FRPSRUWDPLHQWR�HPSUHVDULDO�DQWH� OD�

GLVSRVLFLyQ�GH�XQD�FXRWD�GHO�H[FHGHQWH�VRFLDO�SXHVWR�HQ�VXV�PDQRV�SDUD�VX�

XVXIUXFWR���0~OWLSOHV�VRQ�WDPELpQ�ORV�WUDEDMRV�TXH�GDQ�FXHQWD�GH�HVWH�SURFHVR�

DFHQWXDGR�SUHFLVDPHQWH�FRQ�OD�JOREDOL]DFLyQ�FRQ�VHOOR�&RQVHQVR�GH :DVKLQJWRQ��
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HQWUH�RWURV�HO�LQIRUPH�SDUD�HO�DxR������GH�OD�81&7$'�HQ�TXH�VH�H[SUHVD�OR�

VLJXLHQWH�

/RV�GDWRV�LQGLFDQ�TXH�XQ�SRGHU�GH�PHUFDGR�FDGD�YH]�PD\RU�HV�XQD�GH�ODV�FDXVDV�

SULQFLSDOHV�GH�OD�E~VTXHGD�GH�UHQWDV��6H�KD�REVHUYDGR�FRQ�FUHFLHQWH�DODUPD�XQD�

WHQGHQFLD�FDGD�YH]�PD\RU�D�OD�FRQFHQWUDFLyQ��VREUH�WRGR�HQ�ORV�PHUFDGRV�GH�ORV�

SDtVHV�GHVDUUROODGRV��$GHPiV��HO�FRQWDJLR�VH�SURSDJD��6HJ~Q�YDULRV�SDUiPHWURV�

³OD�FDSLWDOL]DFLyQ�EXUViWLO��ORV�LQJUHVRV�GH�ODV�HPSUHVDV�\�VXV�DFWLYRV��PDWHULDOHV�

\�GH�RWUR�WLSR�³ OD�FRQFHQWUDFLyQ�YD�HQ�DXPHQWR�HQ�WRGD�OD�HFRQRPtD�PXQGLDO��

SHUR� VREUH� WRGR� HQ� ODV� ���� PD\RUHV� HPSUHVDV� �81&7$'�� ������ S���� \�

VLJXLHQWHV��

8Q�REMHWLYR�SULQFLSDO�TXH�HO�HPSUHVDULR�VH�SURSRQH�FRQ�VX�JHVWLyQ�GH�

ORV�UHFXUVRV�GLVSRQLEOHV�HV��SXHV��HO�GH�VX�VXSHUYLYHQFLD�FRPR�DFXPXODGRU���<�

HVWR�YD�D�UHTXHULU��HQ�HO�PDUFR�GH�XQ�PHUFDGR�FRPSHWLWLYR��SRGHU�HMHUFHU�FRQWURO�

VREUH�ODV�FRQGLFLRQHV�GH�OD�FRPSHWHQFLD�HQ�HO�PHUFDGR�HQ�HO�TXH�VH�GHVHPSHxD���

'H� WDO� PDQHUD� TXH� QR� HV� JUDWXLWR� SHQVDU� TXH� WRGR� HPSUHVDULR� \�

HPSUHVDULD�EXVTXH�GHVWLQDU�XQD�SDUWH�GHO�H[FHGHQWH�TXH�TXHGD�HQ�VXV�PDQRV�

D� OD� PRGLILFDFLyQ� GH� ODV� FRQGLFLRQHV� GHO� PHUFDGR� D� ILQ� GH� FRQWURODU

UHODWLYDPHQWH� OD� FRPSHWHQFLD�� <� HQWRQFHV� TXHGDUi� FODUR� TXH� HQWUH� PiV�

UHFXUVRV� GLVSRQJD��PiV� FDSDFLGDG� WHQGUi� GH� DOFDQ]DU� HVH� REMHWLY��� �'H� WDO�

PDQHUD�TXH�HO�UHVXOWDGR�PLFURHFRQyPLFR�GH�XQD�JHVWLyQ�UDFLRQDO�FRPR�OD�TXH�

VH�SURSRQH HV�HO�GH� OD�DSURSLDFLyQ�SRU�SDUWH�GH� OD�HPSUHVD�R� ODV�HPSUHVDV�

GRPLQDGRUDV�GH�XQ�PDUJHQ�GH�JDQDQFLD�VXSHULRU�DO�PDUJHQ�GH�JDQDQFLD�GH�VXV�

FRPSHWLGRUDV��FRQ�HO�FXDO�HMHUFHU�FLHUWRV�QLYHOHV�GH�GRPLQLR�VREUH�HOODV�

&RPR�HO�OHFWRU�\�OD�OHFWRUD�FRQYHQGUiQ��HVWD�SURSXHVWD�HVWi�VXVWHQWDGD�

SRU� WRGD� OD� ELEOLRJUDItD� GHVWLQDGD� D� GLVFXWLU� ORV� WHPDV� GHO� PRQRSROLR�� GHO�
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ROLJRSROLR��GHO�PRQRSVRQLR��\�HQ�JHQHUDO�GH�ORV�PHUFDGRV�LPSHUIHFWRV���(Q�OR�

TXH�VH�GLVWDQFLD�GHO�DQiOLVLV�FRQYHQFLRQDO�GH�ORV�PHUFDGRV�LPSHUIHFWRV��HV�HQ�

HO�VHxDODPLHQWR�GH�OD�FDSDFLGDG�GH�OD�HPSUHVD�GH�H[WHQGHU�\�FRQVHUYDU�HQ�HO�

ODUJR� SOD]R� VX� FRQGLFLyQ� GH� SULYLOHJLR� D� WUDYpV� GH� OD� LQYHUVLyQ� FRQWUD� OD�

FRPSHWHQFLD�

/D�VXSXHVWD�FDSDFLGDG��VXSXHVWR�TXH�HVWi�D� OD�EDVH�GH� OD�REVHUYDFLyQ�

HPStULFD� GH� ORV�PHUFDGRV�� FI��81&7$'��RE�FLW��� GH� LQIOXLU� HQ� HO� JUDGR�GH�

FRPSHWHQFLD�GH�ORV�PHUFDGRV�HQ�ORV�TXH�SDUWLFLSD�OD�HPSUHVD��\��SRU�WDQWR��VX�

FDSDFLGDG�GH�HOLPLQDU�ODV�FRQGLFLRQHV�GH�OD�FRPSHWHQFLD�SHUIHFWD�HQ�HOORV HV�

HO� IXQGDPHQWR� WHyULFR� SDUD� H[SOLFDU� SRU� TXp� ORV� PRGHORV� FOiVLFRV� GH�

H[SOLFDFLyQ�GHO�FRPSRUWDPLHQWR�GHO�PRQRSROLR�\�GHO�ROLJRSROLR�QR�IXQFLRQDQ�

HQ� OD� UHDOLGDG�� (VWRV� PRGHORV� QR� SXHGHQ� GHVSUHQGHUVH� GHO� VXSXHVWR�

IXQGDPHQWDO� GH� TXH� OD� FRPSHWHQFLD� HV� LQGHSHQGLHQWH�� DXWyQRPD� H�

LQGHWHUPLQDEOH�HQ�HO�VLVWHPD��GH�PDQHUD�WDO�TXH�VX�HIHFWR��D~Q�HQ�OD�VLWXDFLyQ�

GH�PRQRSROLR��VLJXH�HMHUFLHQGR�HIHFWR��\D�VHD�SRU�PHGLR�GH�QXHYDV�HPSUHVDV�

TXH� LQJUHVDQ� DO�PHUFDGR� DIHFWDGR�� HQ� HO�PHGLDQR� R� ODUJR� SOD]R�� \D� SRU� OD�

VXVWLWXLELOLGDG�GH�VXV�SURGXFWRV��HWF���3XHGH�YHUVH�GHVGH�HVWD�SHUVSHFWLYD�WRGD�

OD� ELEOLRJUDItD� UHIHUHQWH� D� ORV� PHUFDGRV� LPSHUIHFWRV� \� D� OD� FRPSHWHQFLD�

PRQRSyOLFD�GHVDUUROODGD�GHVGH� -RDQ�5RELQVRQ� �RE�� FLW��� \�&KDPEHUOLQ� �RE��

FLW��

0iV� D~Q�� FRQIRUPH� VH� H[WLHQGH� HQ� SURIXQGLGDG� \� HQ� H[WHQVLyQ� OD�

SUiFWLFD� GH� OD� DFXPXODFLyQ� GH� FDSLWDO� HQ� XQD� VRFLHGDG�� HVWR� HV�� HQWUH� ODV�

GLVWLQWDV� UDPDV�� VHFWRUHV� SURGXFWLYRV�� UHJLRQHV� WHUULWRULDOHV�� HVWDPHQWRV� \�

JUXSRV�VRFLDOHV��OD�SHUVSHFWLYD�\�OD�UDFLRQDOLGDG�´DFXPXODGRUDµ�VH�H[WLHQGH�D�

WRGD� OD� SURGXFFLyQ� VRFLDO�� \� FRQIRUPH� FUHFHQ� ORV� IRQGRV� HPSUHVDULDOHV�
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RULJLQDGRV�HQ�HO�H[FHGHQWH�GH�SURGXFFLyQ�FRQ�UHODFLyQ�DO�SURGXFWR�QDFLRQDO��

ODV�HPSUHVDV�FRPLHQ]DQ�D�DSXQWDU�\D�QR�VyOR�DO�H[FHGHQWH�RULJLQDGR�HQ�VX�

PHUFDGR�R�VHFWRU�VLQR�TXH�DSXQWDQ�DO�H[FHGHQWH�QDFLRQDO���/D�´HPSUHVDµ�VH�

FRQYLHUWH� HQWRQFHV� HQ� XQ� HQWH� QXHYR� GHVWLQDGR� DKRUD� D� EXVFDU� FDSWDU� HO�

H[FHGHQWH�FROHFWLYR�DKt�GRQGH�VH�HQFXHQWUH��HQJHQGUDQGR�\�GDQGR�D OX]��DVt��

D�ODV�FRUSRUDFLRQHV�TXH�KR\�FRQRFHPRV���(VWD�WUDQVIRUPDFLyQ�GH�OD�HPSUHVD�

SURGXFWLYD�HQ�XQD�FRUSRUDFLyQ�SDUD�OD�FDSWDFLyQ�GHO�H[FHGHQWH�FROHFWLYR HV�OD�

H[SUHVLyQ�PiV�DFDEDGD�GHO�GRPLQLR�GH�OD�UDFLRQDOLGDG�GH�OD�DFXPXODFLyQ�GH�

FDSLWDO�HQ�ODV�VRFLHGDGHV�

,,,� 5HVXOWDGRV

(O�([FHGHQWH�GH�([SORWDFLyQ�(;��\�ORV�)RQGRV�GH�$FXPXODFLyQ�

\�&RQVXPR�5HGXQGDQWHV

(O�UHVXOWDGR�LQPHGLDWR�TXH�VXUJH�GHO�DQiOLVLV�DQWHULRU�HV�TXH HQ OD�RUJDQL]DFLyQ�

IXQGDGD� HQ� OD� DFXPXODFLyQ� GH� FDSLWDO� HQ� ODV� FRQGLFLRQHV� VHxDODGDV� HQ� ORV�

VXEWtWXORV� DQWHULRUHV�� HV� OD� IRUPDFLyQ� SDXODWLQDPHQWH� XQD� ULTXH]D�

H[FHGHQWDULD�� \� FRQFRPLWQWHPHQWH�� DSDUHFH� OD� QHFHVLGDG� GH� FRQYHUWLU� HVD�

ULTXH]D� HQ� EDUUHUDV� \� OLPLWDFLRQHV� D� OD� FRPSHWHQFLD� \� QR� D� OD� HILFLHQFLD�

SURGXFWLYD��DO�DEDUDWDPLHQWR�GH�ORV�SURGXFWRV��VDOYRV�HQ�ORV�FDVRV�WHPSRUDOHV�

GHO� GXPSLQJ�� \� D� OD� LQQRYDFLyQ��5LTXH]D�H[FHGHQWDULD� TXH�FRQGXFH� D�FUHDU�

FRQGLFLRQHV�SDUD�TXH� OD� HPSUHVD� SXHGD� HQGXUHFHUVH� DQWH� OD� FRPSHWHQFLD� \�

HULJLUVH�FRPR�OD�GRPLQDQWH�DQWH�HO�UHVWR�GH�ODV�FRPSHWLGRUDV��HYLWDQGR�DVt�VHU�

VDFDGD�GHO�VHFWRU�SURGXFWLYR�\��PiV�ELHQ��DSURSLDUVH�GH�XQD�DOtFXRWD�FDGD�YH]�

PD\RU�GH�OD�GHPDQGD�GHO�SURGXFWR�\�DPSOLDU�VX�DSURSLDFLyQ�GH�XQD�SDUWH�GHO�

LQJUHVR�VRFLDO�GLVSXHVWR�SDUD�HVH�SURGXFWR��GHVSOD]DQGR�D�RWUDV�FRPSHWLGRUDV�
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ΏΏΏΏΏΏ (VWD� DSURSLDFLyQ� GH� XQD� ULTXH]D� VXSHULRU� D� OD� PHGLD� OD� YDPRV� D�

GHQRPLQDU�FRPR�HO�IRQGR�GH�DFXPXODFLyQ�UHGXQGDQWH��SUHFLVDPHQWH�SRUTXH�

HV�XQD�DFXPXODFLyQ�GH�ULTXH]D�HPSUHVDULDO�TXH�QR�VH�GLVSRQH�DO�XVR�UHTXHULGR�

GH� ORV� UHFXUVRV� SURGXFWLYRV� QL� D� UHPXQHUDU� SURSRUFLRQDOPHQWH� OD� YLJHQWH�

FRQWULEXFLyQ� GH� ORV� IDFWRUHV� GH� OD� SURGXFFLyQ�� VLQR� TXH� VH� GHVWLQD� D� OD�

PDQLSXODFLyQ�GH�OD�FRPSHWHQFLD�\�ODV�FRQGLFLRQHV�GHO�PHUFDGR��WUDVWRFDQGR�

DVt�OD�GLVWULEXFLyQ�FRQYHQLHQWH�GHO�LQJUHVR�QDFLRQDO�

/D�SXJQD�TXH�VH�HVWDEOHFH�DVt��HQWUH�ODV�SURSLHWDULDV�GH�ORV�PHGLRV�GH�

SURGXFFLyQ�\�WUDEDMR��HV�SRU�DSURSLDUVH�GH�XQD�DOtFXRWD�PD\RU�D�OD�PHGLD��GHO�

H[FHGHQWH� VRFLDO� JHQHUDGR�� GH� PDQHUD� TXH� DTXHOODV� TXH� OD� DOFDQFHQ VHDQ�

FDSDFHV�GH�DFXPXODU�XQD�ULTXH]D�PD\RU�DO�UHVWR�GH�VXV�FRPSHWLGRUDV��\�FRQ�

HOOR��FDSDFHV�GH�FUHDU�FRQGLFLRQHV�IDYRUDEOHV�D�VX�GHVHPSHxR�FRPR�HPSUHVDV�

OtGHUHV� R� GRPLQDGRUDV�� � 0LHQWUDV� TXH� DTXHOODV� TXH� QR� OR� ORJUDQ� TXHGDQ�

FRQGHQDGDV�D�GHVDSDUHFHU�R�ELHQ D�YHJHWDU�FRPR�HPSUHVDV�VXERUGLQDGDV�R�

PDUJLQDOHV���&RQVLGHUDFLRQHV�GH�RUGHQ�PRUDO�R�VRFLDO�SXHGHQ�KDFHU�SHUYLYLU�

HVWDV�SHTXHxDV�\�PHGLDQDV�HPSUHVDV��SHUR�HVWi�FODUR�TXH�QR�GHVHPSHxDQ�XQ�

SDSHO�VXVWDQWLYR�HQ�OD�RULHQWDFLyQ�GHO�XVR�GHO�H[FHGHQWH�FRP~Q�

/RV�UHFXUVRV�OHYDQWDGRV�GH�OD�PDQHUD�H[SUHVDGD�HQ�HO�SiUUDIR�DQWHULRU�

FRQIRUPDQ�VHQGRV�IRQGRV�GH�ULTXH]D�VHJ~Q�VH�GLVWULEX\D�3Y�HQWUH�(;�\�97(��

D��HQ�XQ�IRQGR�GH�DFXPXODFLyQ�UHGXQGDQWH�TXH�GHWHUPLQD�XQ�FUHFLPLHQWR�\�

GHVDUUROOR�SURGXFWLYR�GH�OD�VRFLHGDG�HVSHFLDO��IDYRUDEOH�D�ORV�VHFWRUHV�\�UDPRV�

OtGHUHV��GRPLQDGRUHV�� \�E��XQ� IRQGR�GH�FRQVXPR�UHGXQGDQWH� VXUJLGR�GH� OD�

DOtFXRWD�GH�3Y�GHVWLQDGD�DO�97(�SRU�HOORV���/D�SXJQD�FRPSHWLWLYD�GHULYD��DVt��

������ � 8QD�WHVLV�FHQWUDO�GH�OD�FRUULHQWH�3RVWNH\QHVLDQD�HV�MXVWDPHQWH�HVWD��TXH�ORV�PHUFDGRV�
VRQ�LPSHUIHFWRV�\�FRPR�WDOHV�� ODV�ILUPDV�GRPLQDQWHV�VH�DSURSLDQ�GH�UHFXUVRV�VXSHULRUHV�DO�
YDORU�GH�ORV�FRVWRV�GH�SURGXFFLyQ��GHWHUPLQDQGR�LQJUHVRV�H[FHGHQWDULRV���=RUQ��������SS�VQ���
/DYRLH����������3DUD�XQD�SHUVSHFWLYD�JHQHUDO�GH�ODV�UHYLVLRQHV�GH�OD�´6tQWHVLV�1HRFOiVLFDµ�KDVWD�
QXHVWURV�GtDV�YpDVH��'H9UR\��*DUFtD��'XDUWH�������
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HQ�OD�SXJQD�SRU�XQD�PD\RU�DFXPXODFLyQ�GH�FDSLWDO�TXH�FRQOOHYD�D�VX�YH]��D�XQ�

SRGHU� GH�PHUFDGR� TXH� VH� FRQFUHWD� HQ� XQD� QXHYD� DFXPXODFLyQ� GH� ULTXH]D��

DOHMDQGR�SRFR�D�SRFR��D�OD�HVWUXFWXUD�HFRQyPLFD��GH�OD�GHELGD�DWHQFLyQ�GH�ODV�

QHFHVLGDGHV�FRPXQHV� ΐΐΐΐΐΐ 6FKXPSHWHU��FRPR�DOXPQR�GH�OD�HVFXHOD�KLVWyULFD�

DXVWULDFD� WXYR� HQ� FXHQWD HVWD� VLWXDFLyQ� FRPR� SDUWH� GHO� FRPSRUWDPLHQWR�

JHQHUDO�GHO� VLVWHPD�� �3RU�HVR� UHFRQRFH�TXH� VRQ� ORV�PRQRSROLRV� ORV�TXH� DO�

DSURSLDUVH�GH�HVWD�DFXPXODFLyQ�GH�YDORU�UHGXQGDQWH� VH�FRQYLHUWHQ�HQ�HO�RULJHQ�

GH�OD�LQYHQFLyQ�\�OD�LQQRYDFLyQ�WpFQLFD«��VLQ�SUHVWDU�DWHQFLyQ�D�ORV�HIHFWRV�

QHJDWLYRV TXH� HVWD� DFXPXODFLyQ� UHGXQGDQWH� WLHQH� HQ� HO� IXQFLRQDPLHQWR�

JHQHUDO�GHO� VLVWHPD�DO�GHELOLWDU� OD� FRPSHWHQFLD� HQ�HO�PHUFDGR� �6FKXPSHWHU��

������������

3HUR�PiV�D~Q��HO�SUREOHPD�GH�OD�GLVWULEXFLyQ�GHO�H[FHGHQWH�QR�HV�VyOR�

HQWUH�SURSLHWDULRV�GH�ORV�ELHQHV�GH�SURGXFFLyQ���6H�SUHVHQWD�HQWUH�HOORV�\�VXV�

DVDODULDGRV�� \D� TXH� DO� TXHGDU� HQ� PDQRV� GH� ORV� SULPHURV� DTXHO� YDORU� GHO�

H[FHGHQWH� GH� FDGD� FLFOR� SURGXFWLYR�� VRQ� HOORV�� FRPR� VHFWRU� VRFLDO�� ORV� TXH�

GHILQHQ�OD�GLVWULEXFLyQ�GH�pVWH�HQWUH�HO�IRQGR�GH�DFXPXODFLyQ�H[FHGHQWDULD��OD�

LQYHUVLyQ�\�ORV�VDODULRV���/D�DXVHQFLD�R�GHELOLGDG�QHJRFLDGRUD�GH�ORV�DVDODULDGRV�

SDUD�GHIHQGHU�VX�SDUWH�GHO�H[FHGHQWH�VRFLDO�FRQ�RULJHQ�HQ�HO�DXPHQWR�GH�OD�

SURGXFWLYLGDG�GHO�WUDEDMR��SRU�XQ�ODGR��YHUVXV�HO�FRQWURO�GH�HVH�H[FHGHQWH�TXH�

LPSOLFD� OD�SURSLHGDG�\�XVXIUXFWR�SRU�SDUWH�GHO�HPSUHVDULDGR�GH� ORV�PHGLRV�

SDUD�DSOLFDU�\�KDFHU�IUXFWLILFDU�HO�WUDEDMR��PiV�HO�SRGHU�FUHFLHQWH�GH�QHJRFLDFLyQ�

\�OREE\�GHO�VHFWRU�HPSUHVDULDO�DQWH�HO�HVWDGR��KDFHQ�TXH�OD�GLVWULEXFLyQ�GH�HVD�

SDUWH� SXHGD� VHU� ELUODGD� SRU� ODV� ILUPDV�� � 2ULJLQiQGRVH� DVt� XQ� QXHYR�

ÂÂÂÂÂÂ � (QWUH�RWURV�YpDVH�6WHLQGDO��������5HXEHQ��tGHP��3LNHWW\��������6WLJOLW]�������
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GHVFRQFLHUWR�HQ�OD�GLVWULEXFLyQ�GHO�H[FHGHQWH�FRP~Q�HQWUH�ORV�DFWRUHV�VRFLDOHV�
ΑΑΑΑΑΑ

)LQDOPHQWH�� VH� GHEH� VHxDODU� TXH� HO� LPSHUDWLYR� D� FUHDU� XQ� IRQGR� GH�

DFXPXODFLyQ�UHGXQGDQWH�QR�VyOR�VH�RULJLQD HQ�OD�DPHQD]D�GH�OD�TXLHEUD��HQ�

XQD� VRFLHGDG� DOWDPHQWH� DUWLFXODGD� H� LQWHUGHSHQGLHQWH� HQ� ORV� SULQFLSDOHV�

GRPLQLRV� GHO� TXHKDFHU� VRFLDO�� QR� VyOR� OD� TXLHEUD�PXHYH� D� OD� DFXPXODFLyQ�

UHGXQGDQWH��WDPELpQ�VH�LPSRQH�OD�FRQVHUYDFLyQ�\�PHMRUDPLHQWR�GHO�HVWDWXV�

VRFLDO \�GHO�SRGHU�TXH�HO�HQULTXHFLPLHQWR�JHQHUD�����\��KD\�TXH�UHFRQRFHUOR��HO�

PHUR� LQWHUpV�GHO�DFUHFHQWDPLHQWR�GH� ULTXH]D��$Vt��HO� IRQGR�GH�DFXPXODFLyQ�

UHGXQGDQWH� VH� YH� DOLPHQWDGR� SRU� FXDWUR� IXHUWHV� GHWHUPLQDQWHV�

LQWHUUHODFLRQDGRV�� OD� DPHQD]D� GH� OD� TXLHEUD�� OD FRPSXOVLyQ� SRU� HO� SUHVWLJLR�

VRFLDO��HO�SRGHU�HFRQyPLFR�\�HO�HQULTXHFLPLHQWR�

7UHV�IDVHV�GHO�FLFOR�GH�OD�$FXPXODFLyQ�GH�&DSLWDO�\�ORV�)RQGRV�GH�

$FXPXODFLyQ�\�GH�&RQVXPR�5HGXQGDQWHV

6L� GHVHQWUDxDPRV� HO� SURFHVR� GH� DFXPXODFLyQ� GH� FDSLWDO� SRGHPRV�

HVTXHPDWL]DUOR�GH�OD�VLJXLHQWH�PDQHUD�

(VTXHPD�1��

&LFOR�GH�OD�$FXPXODFLyQ�GH�&DSLWDO

3URGXFFLyQ��������������)$5�����������&LHUWR�GRPLQLR�GH�OD�FRPSHWHQFLD��&'&�����������

8VR�\�UHPXQHUDFLyQ�LQHILFD]�GH�ORV�IDFWRUHV�GH�OD�SURGXFFLyQ��8\5,)�
'HVHTXLOLEULR��

������ � 6H�SRGUi�FRPSUHQGHU�TXH�KD�VLGR�HVWH�WLSR�GH�GHVHTXLOLEULR�R�GHVFRQFLHUWR�HQ�
OD�GLVWULEXFLyQ�HO�TXH�KD�VLGR�DWDFDGR�SULQFLSDOPHQWH�FRQ�ODV�SROtWLFDV�NH\QHVLDQDV��R�
(VWDGR�GH�%LHQHVWDU�VRFLDOGHPyFUDWD���PLHQWUDV�TXH�HO�SULPHUR�TXH�VH�KD�FRQRFLGR�
FRPR� GH� ´GHVSURSRUFLyQµ� HVWUXFWXUDO�� HV� HO� PHQRV� UHFRQRFLGR� SRU� KDEHU� VLGR�
VHxDODGR�SRU�OD�FUtWLFD�D�OD�HVFXHOD�FOiVLFD��0DU[����������
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(VH�FLFOR�SXHGH�VHU�GHVFRPSXHVWR�HQ�WUHV�IDVHV��D�VDEHU�

(VTXHPD�1��

'HVPHPEUDGR�GH�OD�$FXPXODFLyQ�GH�&DSLWDO

3URGXFFLyQ��������� &DSLWDO���)$5���)&5

&DSLWDO���)$5���)&5������� &LHUWR�GRPLQLR�GH�OD�FRPSHWHQFLD��&'&�

&LHUWR�GRPLQLR�GH�OD�FRPSHWHQFLD 8VR�\�UHPXQHUDFLyQ�LQHILFD]�GH�ORV�

IDFWRUH��8\5,)�

'H�HVWD� IRUPD�SRGHPRV�YHU�TXH�KD\� WUHV� IDVHV�HQ� ODV� FXDOHV� LQWHQWDU�

URPSHU� HO� FLFOR�SHUYHUVR� GHO� FDSLWDO�� �/D� SULPHUD� HV� URPSLHQGR� OD� UHODFLyQ�

UHSUHVHQWDGD� SRU� OD� IOHFKD� REVFXUD�� � (VWD� HV� OD� SURSXHVWD� GH� OD�(FRQRPtD�

3ROtWLFD�FOiVLFD��LPSHGLU�TXH�HO�H[FHGHQWH�VHD�DSURSLDGR�HQ�IRUPD�GH�FDSLWDO�\�

SDUD� HOOR� ORV� PHGLRV� GH� SURGXFFLyQ� \� WUDEDMR� QR� SXHGHQ� HVWDU� HQ� PDQRV�

SULYDGDV�VLQR�TXH�GHEHQ�SDVDU�D�VHU�SURSLHGDG�FRP~Q�

/D� VHJXQGD� HV� URPSLHQGR� OD� UHODFLyQ� UHSUHVHQWDGD�SRU� OD� IOHFKD� JULV���

(VWR� HV� LPSLGLHQGR� TXH� OD� DSURSLDFLyQ� FDSLWDOLVWD� GHO� H[FHGHQWH� VH� SXHGD�

FRQYHUWLU�HQ�FDSDFLGDG�GH�GRPLQDU�OD�FRPSHWHQFLD���$OJXQDV�VRFLHGDGHV�KDQ�

LQWHQWDGR� URPSHU� HVD� UHODFLyQ� HVWDEOHFLHQGR� UHJXODFLRQHV� OHJDOHV� H�

LQVWLWXFLRQDOHV�� WDOHV� FRPR� ODV� OHJLVODFLRQHV� H� LQVWLWXFLRQHV� DQWLWUXVW��

DQWLPRQRSyOLFDV�� GH� UHJXODFLyQ� GH� ODV� DGTXLVLFLRQHV� FRUSRUDWLYDV«�� \� HQ�

JHQHUDO��FRQWUD�OD�FRQFHQWUDFLyQ�GHO�SRGHU�GH�PHUFDGR�HQ�PDQRV�GH�HPSUHVDV�

\�FRUSRUDFLRQHV��HWF����&KDFyQ�4��.��\�9HJD�5��1���������

<�ILQDOPHQWH�OD�WHUFHUD�IDVH�HV�URPSLHQGR�OD�UHODFLyQ�UHSUHVHQWDGD�SRU�

OD� IOHFKD� EODQFD�� � (VWR� HV�� TXH� HO� FRQWURO� R� GRPLQLR� GHO� PHUFDGR� SRU� ORV�
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JUDQGHV�WUXVWV��QR�FRQGX]FD�GLUHFWDPHQWH�D�VX�HQULTXHFLPLHQWR�SRU�HQFLPD�GH�

FLHUWD� FRWD�� VREUH� OD� FXDO� HO� XVR� \� UHPXQHUDFLyQ� GH� ORV� IDFWRUHV� VH� KDFH�

LQHILFLHQWH�H� LQHILFD]�� �7UDGLFLRQDOPHQWH�HVWR�VH�KD� LQWHQWDGR�SRU�PHGLR�GH�

LPSXHVWRV�D�ORV�LQJUHVRV�GH�FDSLWDO�R�GLYLGHQGRV��GH�PDQHUD�TXH�HVD�SDUWH�GHO�

H[FHGHQWH� SDVH� D� PDQRV� GHO� (VWDGR� SDUD� VX� GLVWULEXFLyQ� FRQ� REMHWLYRV�

GHILQLGRV�VRFLDO�\�SROtWLFDPHQWH�

/D�KLVWRULD�KD�PRVWUDGR�TXH�ODV�GRV�RSFLRQHV�~OWLPDV�WHUPLQDQ�VLHQGR�

PDQLSXODGDV� SRU� ODV� QHFHVLGDGHV� GH� OD� DFXPXODFLyQ� GH� FDSLWDO� \� OD�

VXSHUYLYHQFLD�FDSLWDOLVWD��GH�PDQHUD�TXH�HO�XVR�GHO�H[FHGHQWH�FRP~Q�WHUPLQD�

VLHQGR� GHWHUPLQDGR� SRU� pVWDV�� SURYRFDQGR� OD� WHQGHQFLD� DO� GHVHTXLOLEULR�

VHxDODGD�� � /RV� LQVWUXPHQWRV� XVDGRV� SDUD� DFWLYDU� OD� VHJXQGD� RSFLyQ� VRQ�

ELUODGRV�SULQFLSDOPHQWH�SRU�ODV�GLVWLQWDV�PDQHUDV�GH�FDELOGHR�R�OREE\�GH�ORV�

HPSUHVDULRV� \� VXV� DVRFLDFLRQHV� DQWH� ODV� LQVWLWXFLRQHV� OHJLVODWLYDV�� HMHFXWLYDV��

MXGLFLDOHV�\�HOHFWRUDOHV��HO�WUiILFR�GH�LQIOXHQFLDV��HWF«��0LHQWUDV�TXH�ORV�PHGLRV�

XWLOL]DGRV�SDUD�LQKDELOLWDU�ORV�LQVWUXPHQWRV�XVDGRV�SRU�OD�WHUFHUD�RSFLyQ�VRQ�

WDQ�FRQRFLGRV�FRPR�ODV�P~OWLSOHV�IRUPDV�GH�HOXVLyQ�\�HYDVLyQ�ILVFDO�\�KR\�GtD�

FRQ�ORV�SDUDtVRV�ILVFDOHV�\�HO�ODYDGR�GH�GLQHUR���$VLPLVPR��OD�FRPELQDFLyQ�GH�

DPEDV�RSFLRQHV�WHUPLQD�UHVXOWDQGR�HQ�VRFLHGDGHV�PiV�R�PHQRV�HTXLWDWLYDV��

SHUR� VLQ� TXH� ORJUHQ� IUDFWXUDU� HO� Q~FOHR� JHQHUDGRU� GH� GHVLJXDOGDG� \� GHO�

GHVHTXLOLEULR�

(O�SUREOHPD�TXH�GHEHPRV�UHVROYHU�DVt�SODQWHDGD�OD�UHODFLyQ��HV�TXH�HO�

SOXVYDORU�3Y� VHD� XVDGR�GH�PDQHUD� TXH� VDWLVIDJD� ODV� QXHYDV� QHFHVLGDGHV� GH�

WRGRV� ORV� VHFWRUHV� GH� OD� VRFLHGDG�� IRUPDGDV� SRU� OD� FRUUHVSRQGLHQWH�

UHPXQHUDFLyQ� VHJ~Q� OD� FRQWULEXFLyQ� D� HVH� H[FHGHQWH�� GH� FDGD� XQR� GH� ORV�

IDFWRUHV�GH�OD�SURGXFFLyQ�\�SRU�OD�WUDQVIRUPDFLyQ�GH�ODV�UHODFLRQHV�VRFLDOHV�\�

GH�OD�VRFLHGDG�FRQ�OD�QDWXUDOH]D���<�HVWH�SURFHVR�VH�YH�HQWRUSHFLGR��FRPR�\D�
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VH�H[SOLFy��SRU�OD�DFXPXODFLyQ�GH�FDSLWDO�TXH�FRQGXFH�DO�FRQWURO�KHJHPyQLFR�

GH�OD�FRPSHWHQFLD�

$KRUD�ELHQ��DVt�GHVPHPEUDGR�HO�FLFOR�GH�LQHVWDELOLGDG�JHQHUDGR�SRU�HO�

FDSLWDO��OD�SUHJXQWD�TXH�SXHGH�KDFHUVH�HV�¢HO�WUDVSDVR�GH�OD�SURSLHGDG�GH�ORV�

PHGLRV�GH�SURGXFFLyQ�\�WUDEDMR�GH�PDQRV�SULYDGDV�D�ODV�FRPXQHV�GHO�(VWDGR

HV�OD�~QLFD�IRUPD�GH�HYLWDU�TXH�HO�H[FHGHQWH�DFXPXODGR�HQ�ODV�SULPHUDV�VHD�

XVDGR�LQDGHFXDGDPHQWH"��¢R�VH�SXHGHQ�YLVXDOL]DU�RWUDV"

$QWHV�GH�UHVSRQGHU�D�ODV�SUHJXQWDV��TXH OR�KDUHPRV�HQ�ODV�FRQFOXVLRQHV�

ILQDOHV��� HV� SHUWLQHQWH VHxDODU� TXH� OD� DGPLQLVWUDFLyQ� ¶HVWDWDO�VRFLDO· GHO�

H[FHGHQWH�� LQFOXVR� FRQ� ORV� SURFHGLPLHQWRV� H� LQVWUXPHQWRV� XVDGRV� SRU� ORV�

SDtVHV�VRFLDOLVWDV HQ�HO�VLJOR�SDVDGR��VHJ~Q�DOJXQRV�HVWXGLRV��QR�GHMDEDQ�WDQWR�

TXH�GHVHDU�FRPSDUDGRV�FRQ�OD�DGPLQLVWUDFLyQ�TXH�VH�KDFtD�HQ�ORV�GRPLQDGRV�

SRU�OD�UHODFLyQ�FDSLWDOLVWD��%DODVVD�\�%HUWUDQG����������0XUUHOO����������YDQ�$UN��

��������3DUD�DOJXQRV�LQYHVWLJDGRUHV�HO�SUREOHPD�FHQWUDO�TXH�SDGHFLHURQ�HVWRV�

SDtVHV� IXH� HO� QR� FRQWDU� FRQ� XQ� IRQGR� GH� LQYHUVLyQ� SDUD� ODV� HPSUHVDV��

LQGHSHQGLHQWH� GH� OD� DFXPXODFLyQ� GH� UHFXUVRV� OOHYDGD� D� FDER� SRU� HOODV� R�

DVLJQDGDV� SRU� HO� HQWH� SODQLILFDGRU� FHQWUDO�� PDV� ORV� HVWXGLRV� VREUH�

SURGXFWLYLGDG� FRPSDUDGD� HQ� UDPRV� GH� OD� SURGXFFLyQ� HQ� DPERV� VLVWHPDV�

DUURMDQ�FLIUDV�VHPHMDQWHV� ΎΎΎΎΎΎΎ 3HUR�QR�YDPRV�D�HQWUDU�D�GLVFXWLU�HQ�HVWH�

WUDEDMR�ORV�RUtJHQHV�GH�OD�FDtGD�GHO�VRFLDOLVPR�GHO�VLJOR�;;��HVR�HV�XQ�KHFKR�

FRQVXPDGR���0LUHPRV�PiV�ELHQ��OR�TXH�KD�UHVXOWDGR�HO�GHVDUUROOR�XOWHULRU�GHO�

FDSLWDOLVPR� FRPR� RUJDQL]DFLyQ� TXH� LQWHQWD� GDUOH� UHVSXHVWD� DO� LPSXOVR�

JOREDOL]DGRU�GH�OD�FLYLOL]DFLyQ�








 � 3XHGH�YHUVH�WDPELpQ�HO�HVWXGLR�GH�$UJLPyQ��$UWROD�\�*RQ]iOH]���������FRQ�HO�TXH�
OOHYDQ�D�FDER�XQD�FRPSDUDFLyQ�GH�OD�SURGXFWLYLGDG�GH�HPSUHVDV�S~EOLFDV�\�SULYDGDV�HVSDxRODV��
FRQ�HO�UHVXOWDGR�GH�SURGXFWLYLGDGHV�VHPHMDQWHV�R�LQFOXVR�VXSHULRUHV�SDUD�ODV�HPSUHVDV�FRQ�
FDSLWDO�S~EOLFR�QR�PD\RU�DO�����GHO�WRWDO�
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6L�SHQVDPRV�HQ�OD�GLJLWDOL]DFLyQ�GH�OD�LQIRUPDFLyQ�DOFDQ]DGD�KR\�GtD��HQ�

OD� FDSDFLGDG� GH� RUGHQDPLHQWR� \� PDQHMR� GH� JUDQGHV� EDVHV� GH� GDWRV�� HQ� OD�

FDSDFLGDG� GH� FyPSXWR�� HQ� OD H[WHQVLyQ� \� SURIXQGLGDG� GH� ORV� PHGLRV� GH�

FRPXQLFDFLyQ LQWHUDFWLYD�� HQ� ORV� QXHYRV� LQVWUXPHQWRV� GH� SODQLILFDFLyQ� \�

DGPLQLVWUDFLyQ� GHVDUUROODGRV� SRU� ODV� JUDQGHV� HPSUHVDV�� R� HQ� OD� UREyWLFD�

LQGXVWULDO� \� FRPHUFLDO� HWF��� XQR� SXHGH� GHGXFLU� TXH� VH� KDQ� GHVDUUROODGR

FDSDFLGDGHV�H[WUDRUGLQDULDV�SDUD� OOHYDU�D�FDER�FRQ�PD\RU�HILFDFLD�� WDUHDV�GH�

SODQHDPLHQWR�SURGXFWLYR�DVRFLDGR�R�FRPELQDGR��FRQ�SRVLELOLGDG�GH�PD\RU�

SDUWLFLSDFLyQ�VRFLDO� ΏΏΏΏΏΏΏ

$Vt�� FRQWUDGLFWRULDPHQWH�� OD� SUHVHQFLD� \� FUHFLPLHQWR� GH� ODV� JUDQGHV�

HPSUHVDV� WUDVQDFLRQDOHV� GRPLQDQGR� ORV� SULQFLSDOHV� VHFWRUHV� SURGXFWLYRV� \�

UHGXFLHQGR� OD� FRPSHWHQFLD� WDQWR� DO� QLYHO� QDFLRQDO� FRPR� LQWHUQDFLRQDO�� KD�

FUHDGR�ORV�GHVDUUROORV�WpFQLFR�FLHQWtILFRV�SDUD�OOHYDU�D�FDER� OD�SURGXFFLyQ�\�

DGPLQLVWUDFLyQ� GH� LQJHQWH� FDQWLGDG� GH� UHFXUVRV D� XQD� HVFDOD� SUiFWLFDPHQWH�

JOREDO�\��FRQMXQWDPHQWH��VX�FDSDFLGDG�GH�FUHDU�ODV�FRQGLFLRQHV�SDUWLFXODUHV�GH�

GHPDQGD� GH� VXV� SURGXFWRV� D� HVD� HVFDOD�� � 3DUHFH� SXHV�� TXH� OD� WHFQRORJtD�

LPSXOVDGD� SRU� OD� DFXPXODFLyQ� GH� FDSLWDO� KD� HQJHQGUDGR� ORV� LQVWUXPHQWRV�

DGHFXDGRV�TXH�SXHGDQ�RIUHFHU�OD�EDVH�WpFQLFR�SURGXFWLYD�\�FRPHUFLDO�GH�XQD�

RUJDQL]DFLyQ�VRFLDO�TXH�VXSHUH� ODV� WHQGHQFLDV�SHUYHUVDV�GHO�FDSLWDO�KDFLD� ODV�

FULVLV�VRFLDOHV��KXPDQLWDULDV�\�HFROyJLFDV�D�TXH�HVWDPRV�DERFDGRV�

+DFHPRV�HVWD�DQRWDFLyQ��SRUTXH�VHUtD�XQ�HUURU�DQDOtWLFR�HO�LQDGYHUWLU�HO�

GHVDUUROOR�RFXUULGR�HQ�ORV�GRV�SULPHUR�GHFHQLRV�GHO�VLJOR�;;,�HQ�HVDV�QXHYDV�

������� � 6yOR�SDUD�LOXVWUDU�HO�SXQWR��SXHGH�YHUVH�OD�QRWLFLD�VREUH�OD�LQLFLDWLYD�GH�OD�&RPLVLyQ�
(XURSHD� GH� FUHDU� XQ�PHUFDGR� ILQDQFLHUR� GLJLWDO� ~QLFR� HQ� OD�8QLyQ� XWLOL]DQGR� ORV� QXHYRV�
LQVWUXPHQWRV�LQIRUPiWLFRV��SDUD�UHGXFLU�VX�IUDJPHQWDFLyQ�\�KDFHUOR�PiV�HIHFWLYR��0HUFDGR�
)LQDQFLHUR����������$VLPLVPR�� ODV�SODWDIRUPDV�HQ�UHG�SDUD�FRQWUDWDFLyQ�GH�VHUYLFLRV�R�SDUD�
YHQWDV� GH� ELHQHV�� HWF��� �WDOHV� FRPR� $PD]RQ� \� $OLEDED�� HQ� HO� PDUFR� GH� UHODFLRQHV� GH� QR�
H[SORWDFLyQ�GHO�WUDEDMR�SXHGHQ�FRQYHUWLUVH�HQ�SRGHURVtVLPRV�LQVWUXPHQWRV�GH�HTXLSDUDFLyQ�
HQWUH�RIHUWD�\�GHPDQGD��/LHEHUPDQ��������-DFN��������
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FDSDFLGDGHV�� TXH� KDQ� KHFKR� SRVLEOH� HO� PDQHMR� \� DGPLQLVWUDFLyQ� GH�

LQVWUXPHQWRV GH�FiOFXOR��RUGHQDPLHQWR�GH�FDOLGDGHV�\�FyPSXWR�TXH�SRWHQFLDQ�

ODV� IDFXOWDGHV� GHO� VHU� KXPDQR� SDUD� HO� SODQHDPLHQWR� SDUWLFLSDWLYR� GH� OD�

SURGXFFLyQ� \� GLVWULEXFLyQ� VRFLDO�� VL� TXHUHPRV� YLVXDOL]DU� QXHYDV� IRUPDV� GH�

RUJDQL]DU�OD�SURGXFFLyQ�\�GLVWULEXFLyQ�GHO�SURGXFWR�VRFLDO�HQ�HVWH�PRPHQWR�
ΐΐΐΐΐΐΐ (VWH�HV�XQ�KHFKR�TXH�GHEHPRV�DERQDU�DO�SDUTXH�GH�RSFLRQHV�D�ODV�TXH�

HFKDU� PDQR� SDUD� JHQHUDU� XQD� QXHYD� UHODFLyQ� VRFLDO� GH� SURGXFFLyQ� \�

GLVWULEXFLyQ� ΑΑΑΑΑΑΑ

,9� &RQFOXVLRQHV

$SOLFDFLyQ�GHO�DQiOLVLV�GHO�SURFHVR�GH�DFXPXODFLyQ�GH�FDSLWDO�D�

OD�UHDOLGDG�HFRQyPLFD�FRQWHPSRUiQHD�

'HVGH�QXHVWUD�SHUVSHFWLYD� OD�YDORUDFLyQ�\�DFXPXODFLyQ�GHO�FDSLWDO�VH�OOHYD�D�

FDER�SRU�PHGLR�GH�XQ�VLVWHPD�LQWHJUDGR�GH�UHODFLRQHV�TXH�IXHURQ�JDQDQGR�

WHUUHQR� GHQWUR� GH� ODV� RUJDQL]DFLRQHV� VRFLDOHV�� � 5HTXLULHURQ� PXFKRV� DxRV��

ÂÂÂÂÂÂÂ � +DFHPRV� OD� DGYHUWHQFLD� DEVROXWDPHQWH� QHFHVDULD�� TXH� HO� HQIRTXH� HVFRJLGR� SDUD�
SODQWHDU�OD�UHIOH[LyQ�TXH�KDFHPRV�HQ�HVWH�WUDEDMR�HV�IXQGDPHQWDOPHQWH�HFRQyPLFR��VREUH�OD�
QDWXUDOH]D�\�HIHFWRV�GH�OD�UHODFLyQ�VRFLDO�TXH�FRQRFHPRV�FRPR�FDSLWDO��R�SURSLHGDG�SULYDGD�
GH�ORV�PHGLRV�GH�SURGXFFLyQ�\�WUDEDMR��\��SRU�WDQWR��GH�VX�WUDQVIRUPDFLyQ�SDUD�GDU�SLH�D�XQD�
QXHYD�UHODFLyQ�VRFLDO�GH�SURGXFFLyQ���6H�HQIDWL]D�HVWR�SRUTXH�HVD�WUDQVIRUPDFLyQ�YD�D�UHTXHULU�
GH�PRGLILFDFLRQHV�HQ�RWURV�HVSDFLRV�R�SODQRV�GHO�DFRQWHFHU�VRFLDO�SDUD�SRGHU�UHVXOWDU�HQ�XQD�
WUDQVIRUPDFLyQ� LQWHJUDO�� VRFLDO�� �'HVGH� HO� HQIRTXH�GHO� SHQVDPLHQWR�SROtWLFR� VH�KDQ� KHFKR�
SURSXHVWDV�VXVWDQWLYDV�SDUD�WUDQVIRUPDU�OD�VRFLHGDG�FDSLWDOLVWD�PRGLILFDQGR�ODV�UHODFLRQHV�GH�
SRGHU�SROtWLFR��SXHGH�YHUVH�HQWUH�RWUDV��5DXEHU���������TXH�RIUHFH�RWUDV�IXHQWHV�VREUH�HVWH�
WHPD�
������� � $VLPLVPR��QRV�SDUHFH�LPSRUWDQWH�DGYHUWLU�VREUH�OD�YLVLyQ�TXH�DOJXQRV�DGPLQLVWUDGRUHV�
KDQ�YHQLGR�GHVDUUROODQGR�GHQRPLQDGD�´UHVSRQVDELOLGDG�HPSUHVDULDOµ��FRQ�OD�TXH�SURSRQHQ�
HO�GHVSOLHJXH�SRU�HO�HPSUHVDULR�GH�XQ�FRPSRUWDPLHQWR�´UHVSRQVDEOHµ�FRQ�HO�DPELHQWH�\�FRQ�
VXV�WUDEDMDGRUHV�R��HQ�JHQHUDO��KDVWD�FRQ�OD�VRFLHGDG�PLVPD���(O�HTXtYRFR�TXH�SXHGH�VXUJLU�GH�
FRQIXQGLU�HVWD�LQLFLDWLYD�FRQ�HO�HVIXHU]R�TXH�KDFHPRV�HQ�HVWH�WUDEDMR�SRU�VXSHUDU�OD�UHODFLyQ�
FDSLWDOLVWD�� HV� VXEVWDQFLDO�� �&RPR�GH�DOJXQD�PDQHUD�KHPRV�YHQLGR�H[SOLFDQGR��PLHQWUDV� OD
VXSHUYLYHQFLD�VRFLDO�GH�ORV�DJHQWHV�SURGXFWLYRV�\��SRU�WDQWR�VXV�GHFLVLRQHV��JLUHQ�DOUHGHGRU�GH�
OD� QHFHVLGDG� GH� XQD� DFXPXODFLyQ� FUHFLHQWH� GH� FDSLWDO� \� XQ� SURJUHVLYR� HQULTXHFLPLHQWR�
IXQGDGR� HQ� OD� FRPSHWHQFLD� SRU� HO� ELHQHVWDU� LQGLYLGXDO�� ODV� EXHQDV� LQWHQFLRQHV� VHJXLUiQ�
´HPSHGUDQGR�HO�FDPLQR�GHO�LQILHUQRµ�
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HQIUHQWDQGR� HQRUPHV� GHVDItRV� GH� ODV� UHODFLRQHV� RUJDQL]DGRUDV� GH� ODV�

VRFLHGDGHV� SUH�FDSLWDOLVWDV�� DQWHV� GH� TXH� SXGLHUDQ� DOFDQ]DU� HO� QLYHO� \� OD�

H[WHQVLyQ�VXILFLHQWH�SDUD�GRPLQDU�OD�DFWLYLGDG�SURGXFWLYD���(PSHUR��XQD�YH]�

DOFDQ]DGR�HVH�QLYHO�\�HVD�H[WHQVLyQ��DO�YDORU�GH�ORV�UHVXOWDGRV�GH�XQD�DFWLYLGDG�

SURGXFWLYD� VH� OH DGLFLRQD� HO� YDORU� GHO� FDSLWDO� XWLOL]DGR� SDUD� ORJUDUOD� �HQ� XQ�

SULQFLSLR� IXQGDPHQWDOPHQWH� WLHUUD��GHVSUHFLDGD�îQR�YDORUDGDî�SRU�HO�YLHMR�

RUGHQ��� � <� DVt�� SRFR� D� SRFR�� OD� ULTXH]D� FROHFWLYDPHQWH� FUHDGD� IXH�

SDXODWLQDPHQWH� VLHQGR� DSURSLDGD� SRU� HO� FDSLWDO� ΎΎΎΎΎΎΎΎ 6H� DEUtD� HQWRQFHV� OD�

SRVLELOLGDG�DQWHV�UHVHUYDGD�VyOR�SDUD�DOJXQRV�\�DOJXQDV�SULYLOHJLDGDV�SRU�VX�

FXQD��GH�SRVHHU�ULTXH]D��SHUR�DO�PLVPR�WLHPSR�VH�UHVHUYDED�HVH�SULYLOHJLR�SDUD�

TXLHQHV�IXHUDQ�FDSDFHV�GH�DFXPXODU�FDSLWDO� ��������

(O�LPSXOVR�SRU�OD�DFXPXODFLyQ�GH�FDSLWDO��TXH�HQ�SULQFLSLR�VH�SURSXVR�

FRPR� HO� HVWUR� RULHQWDGRU� GH� ORV� UHFXUVRV� HVFDVRV� KDFLD� ODV� QHFHVLGDGHV�

FRPXQHV�� SRFR� D� SRFR�� \� FRQ� WHQGHQFLD� LQHOXGLEOH� FRQ� OD� H[WHQVLyQ� \�

SURIXQGL]DFLyQ�GH�OD�UHODFLyQ�HQ�ODV�VRFLHGDGHV��KDFH�TXH�OD�DSURSLDFLyQ�GHO�

H[FHGHQWH�VRFLDO�VH�OOHYH�D�FDER�SULQFLSDOPHQWH�SRU�ODV�HPSUHVDV�OtGHUHV�GH�ORV�

GLVWLQWRV� UDPRV� \� VHFWRUHV� SURGXFWLYRV�� JHQHUDQGR� EDUUHUDV� SDUD� TXH� HVRV�

UHFXUVRV�SXHGDQ�IOXLU�KDFLD�RWUDV�HPSUHVDV�R�UDPRV�GHO�VLVWHPD�SURGXFWLYR��\�









 � (VWH�SURFHVR� HV� HO� TXH� HQ� OD�(FRQRPtD�3ROtWLFD� VH� OH� KD� OODPDGR� OD� ´DFXPXODFLyQ�
RULJLQDULDµ�PHGLDQWH� OD� FXDO� VH� FRQVWLWX\HQ� ORV�SULPHURV�FDSLWDOHV��R� ULTXH]D�DFXPXODGD�HQ�
IRUPD�GH�PHGLRV�GH�SURGXFFLyQ�\�HPSOHR��R�HQ�IRUPD�GH�GLQHUR��R�FDSLWDO�ILQDQFLHUR��0DU[��
��������3HUHOPDQ���������YpDVH�WDPELpQ�HO�HVWXGLR�VREUH�OD�ILMDFLyQ�GH�SUHFLRV�HQ�OD�(XURSD�
PHGLHYDO� \� GH� FyPR� OD� QREOH]D� QR� DFRVWXPEUDED� FRPSUDU� R� YHQGHU� HQ� ORV� PHUFDGRV�
�)RQWDLQH���������DVLPLVPR��YpDVH�HO�SURFHVR�GH�WUDVIRUPDFLyQ�GH�OD�UHODFLRQHV�SROtWLFDV�HQ�
HVDV�FRQGLFLRQHV��*HUVWHQEHUJHU��������
�������� � +D�VLGR�FRQYHQFLyQ�HQ�HO�SHQVDPLHQWR�HFRQyPLFR��DVRFLDU�OD�DFXPXODFLyQ�GH�FDSLWDO�
FRQ�HO�DKRUUR��HOHYDGR�DO�SHGHVWDO�GH�YLUWXG�UHOLJLRVD�SRU�HO�SURWHVWDQWLVPR�\�HO�FDWROLFLVPR�
SRVW�5HIRUPD���SHUR�KD\�VXILFLHQWH�HYLGHQFLD�KLVWyULFD�GH�TXH�HVD�FDSDFLGDG�GH�DFXPXODFLyQ�
HVWXYR�DVRFLDGD�SULQFLSDOPHQWH�DO�YLO�HVFDPRWHR�GH�WLHUUDV�FRPXQDOHV�R�EDOGtDV�\�D�OD�KHUHQFLD
IDPLOLDU�HQ� ORV�DOERUHV�GHO�FDSLWDOLVPR��0DU[���������\�PiV�UHFLHQWHPHQWH��D� OD�H[SORWDFLyQ�
LQWHQVLYD� \� H[WHQVLYD� GH� OD�PDQR� GH� REUD�� DO� FRPSDGUD]JR� FRQ� HO� SRGHU� GHO� (VWDGR�� D� OD�
SURPRFLyQ�GHVLJXDO�GH�FDSDFLGDGHV�HQ�ODV�SREODFLRQHV��6HQ��������SS�����������������SS����
������3LNHWW\��RE�FLW����\�DO�´UHQWLVPRµ��6WLJOLW]������D��FXDQGR�QR�D�OD�FRUUXSFLyQ�\�DO�GHOLWR�
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FRQIRUPDU� XQD� RIHUWD� GH� ELHQHV \� VHUYLFLRV� UHDOPHQWH� QHFHVLWDGRV� SRU� OD�

PD\RUtD�GH�ORV�PLHPEURV�GH�OD�VRFLHGDG� ΐΐΐΐΐΐΐΐ

$Vt��OD�DFXPXODFLyQ�GH�FDSLWDO�SDXODWLQDPHQWH�VH�FRQYLHUWH�HQ�SRGHU�GH�

PHUFDGR��HQ�GRPLQLR�VREUH�ODV�FRPSHWLGRUDV�\�FRPSHWLGRUHV��HQ�SRGHU�VREUH�

ODV�LQVWLWXFLRQHV�\�FRVWXPEUHV�S~EOLFDV�\��SRU�WDQWR��HQ�GHVYLDFLyQ�GH�UHFXUVRV�

VRFLDOHV�KDFLD�ORV�LQWHUHVHV�SDUWLFXODUHV�GH�ORV�DFXPXODGRUHV�HQ�GHWULPHQWR�GH�

ORV� LQWHUHVHV� FRPXQHV� FXDQGR� pVWRV� \� DTXpOORV� GLILHUDQ� �5HXEHQ�� RE�� FLW��

SDVVLP��� �/DV�QXHYDV� UHODFLRQHV�GHEHQ EXVFDU� URPSHU HVH�FLFOR�SHUYHUVR��R�

ELHQ��KDFHU�TXH�FRLQFLGDQ�ORV�LQWHUHVHV�SDUWLFXODUHV�GH�ORV�DFXPXODGRUHV�FRQ�

ORV�LQWHUHVHV�FRPXQHV�

0LHQWUDV�OD�DFXPXODFLyQ�GH�FDSLWDO�HUD�XQ�LQVWUXPHQWR�FRQTXLVWDGRU�GH�

ORV�VHFWRUHV�\�SREODFLRQHV�DVRFLDGRV�D�UHODFLRQHV�SUH�FDSLWDOLVWDV��HO�RUGHQ�TXH�

FRQVWLWXtD� HUD� PiV� HILFLHQWH� \� PiV� HILFD]� TXH� HO� TXH� HVWDEOHFtDQ� ODV� YLHMDV�

UHODFLRQHV���/D�DFXPXODFLyQ�GH�FDSLWDO�LQVWDXUDED�XQ�RUGHQ�HFRQyPLFR�\�VRFLDO�

TXH�UHVXOWDED�PiV SURGXFWLYR��MXVWR�\�HTXLOLEUDGR�TXH�HO�TXH�FRQTXLVWDED�\��

SRU�WDQWR� PiV�DWUDFWLYR�\�GHVHDEOH���0iV�FXDQGR�HVD�DFXPXODFLyQ�FRPLHQ]D�D�

GRPLQDU� WRGRV� ORV� VHFWRUHV�\� UDPRV�GH�XQ� VLVWHPD�HFRQyPLFR�� FXDQGR�HVD�

ÂÂÂÂÂÂÂÂ� -RVHSK� 6FKXPSHWHU� LQWX\y�� SRU� GHFLUOR� GH� DOJXQD� PDQHUD�� HVWD� WHQGHQFLD� GHO�
FDSLWDOLVPR��SHUR�OD�FRPSUHQGLy�FRPR�UHVXOWDGR�GH�XQ�HVWDQFDPLHQWR�GHO�HVStULWX�LQQRYDGRU�
H�LQWUpSLGR�GHO�HPSUHVDULDGR�SURWRFDSLWDOLVWD��TXH�WHUPLQD�DFRPRGDQGR�D�ORV�HPSUHVDULRV��D�
XQRV�LQJUHVRV�VHJXURV�JHQHUDGRV�SRU�XQD�DGPLQLVWUDFLyQ�FXLGDGRVD�\�UXWLQDULD�GH�ORV�UHFXUVRV�
GLVSRQLEOHV���$Vt��HO�VLVWHPD�UHTXLULHUH�GH�FLFORV�LQQRYDGRUHV��HYHQWRV�H[yJHQRV�DO�VLVWHPD�TXH�
VH�YH��DVt��IDYRUHFLGR�SRU�pVWRV��6FKXQSHWHU����������/D�UHGXFFLyQ�GH�OD�FRPSHWHQFLD��SDUD�HVWH�
DXWRU�� YLHQH� GH� OD� IDOWD� GH� HPSUHQGHGXULVPR� \� QR�� FRPR� OD� KHPRV� H[SOLFDGR� GHVGH� OD�
SHUVSHFWLYD�GH�OD�(FRQRPtD�3ROtWLFD��GHO�PLVPR�SURFHVR�GH�DFXPXODFLyQ�GH�FDSLWDO��5HXEHQ��
��������������������(Q�VX�WHRUtD�GH�ORV�FLFORV��QR�REVWDQWH��6FKXPSHWHU�Vt�OOHJD�D�UHFRQRFHU�
TXH�ODV�FULVLV�WLHQHQ�OD�YHQWDMD�GH�DLUHDU�HO�VLVWHPD��UHGXFLHQGR�OD�FRQFHQWUDFLyQ�DFXPXODGD�GHO�
FDSLWDO�GXUDQWH�HO�SHUtRGR�GH�OD�H[SDQVLyQ���3HQVDPRV�TXH�OD�FULVLV�GH�ORV�DxRV����IXH�HO�~OWLPR�
HYHQWR�TXH�JHQHUy�HO�FDSLWDOLVPR�HQ�HO�TXH�OD�WHVLV�VFKXPSHWHULDQD�VH�KL]R�UHDOLGDG��D�SDUWLU�GH�
DKt��ODV�FULVLV�KDQ�VLGR�VHPL�DERUWDGDV�FRQ�OD�DSOLFDFLyQ�GH�ODV�SROtWLFDV�NH\QHVLDQDV��SHUR�HOODV�
QR�KDQ�LPSHGLGR�TXH�OD�WHQGHQFLD�LQHOXGLEOH�GHMH�GH�DFWXDU«��PDV�DWHQXDGDPHQWH�
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DFXPXODFLyQ�GH�FDSLWDO�FRQWUROD�WRGRV�\�FDGD�XQR�GH�ORV�SULQFLSDOHV�VHFWRUHV�

SURGXFWLYRV�GH�XQD�VRFLHGDG�\�HPSUHQGH�VX�H[WHQVLyQ�XUEL�HW�RUEH��FXDQGR�

HVH�FUHFLPLHQWR�\�H[WHQVLyQ�GH�OD�UHODFLyQ�GH�DFXPXODFLyQ�GRPLQD�HO�DFFLRQDU�

GH� ODV� HPSUHVDV� GHWHUPLQDQGR� XQ� FRPSRUWDPLHQWR� GRPDGRU� GH� OD�

FRPSHWHQFLD��VXUJH�XQD�WHQGHQFLD�KDFLD�OD�GHVSURSRUFLyQ�GHO�VLVWHPD��KDFLD�VX�

GHVHTXLOLEULR�\��SRU�WDQWR��KDFLD�HO�XVR�LQHILFLHQWH�H�LQHILFD]�GH�ORV�UHFXUVRV�

VRFLDOHV� GLVSRQLEOHV�� � <� QR� VRQ� SRFRV� ORV� HVWXGLRV� \� WUDEDMRV� TXH� RIUHFHQ�

HYLGHQFLD� HPStULFD� HQ� HVWD� GLUHFFLyQ�� SXHGH� YHUVH� HQWUH� RWURV� %UHQQDQ�� -���

�����������E��)XUPDQ��-���������6WLJOLW]�-���������3LQJHRW��/���������.UXJPDQ�

-���������6WHLQGO��-���������6Q\GHU��:�����������

1R�REVWDQWH�OR�GLFKR��HO�UHVXOWDGR�DFWXDO�HV�TXH�ODV�VRFLHGDGHV�VRQ�PiV�

ULFDV�\�PiV�SRGHURVDV��HQ�WpUPLQRV�GH�DSURSLDFLyQ�\�GRPLQLR�GH�ORV�UHFXUVRV�

QDWXUDOHV���\�VXV�DVSLUDFLRQHV��SRU�WDQWR��PiV�DOWDV�\�DQFKDV��GH�PDQHUD�TXH�ODV�

FULVLV�TXH�JHQHUD�HO�URPSLPLHQWR�GH�OD�DFXPXODFLyQ�GH�FDSLWDO�QR�VyOR�OHV�VRQ�

VXPDPHQWH�PROHVWDV��VLQR�TXH�ORV�PLVPRV�UHVXOWDGRV�FRQWUDGLFWRULRV�GH�GLFKR�

RUGHQ��OHV�UHVXOWDQ�LQMXVWRV�H�LQWROHUDEOHV� ΑΑΑΑΑΑΑΑ

6H�KD�DVRFLDGR�HVH�LPSXOVR�DFXPXODGRU�GH�ULTXH]D�GH�ORV�PiV�ULFRV��TXH�

WLHQH�XQD�FRUUHODFLyQ�GLUHFWD�FRQ�HO�SRGHU�KHJHPyQLFR�VREUH�HO�UHVWR�GH�ORV�

QR WDQ ULFRV��FRPR�OD�H[SUHVLyQ�GHO�LQVWLQWR�KXPDQR�SRU�OD�VXSHUYLYHQFLD��OD�

WUDVODFLyQ�GH�OD�OXFKD�LQPLVHULFRUGH�SRU�OD�VXSHUYLYHQFLD�GH�ORV�RUtJHQHV�GH�OD�

KXPDQLGDG��D�XQ�WLHPSR�HQ�HO�TXH�HVWD�KXPDQLGDG�KD�DGTXLULGR�XQ�HQRUPH�

�������� � (Q�XQ�OLEUR�GHQRPLQDGR�+D\HN�YV� 0DU[��(ULF�$DURQVRQ��������S������FRQFOX\H�DVt�
VX�GLVHUWDFLyQ���$~Q�QR�VH�KD�SUHVHQWDGR�XQD�DOWHUQDWLYD�LQWHUQDPHQWH�FRKHUHQWH�\�YLDEOH�D�OD�
VRFLHGDG�FDSLWDOLVWD��SHUR�FUHR�TXH�XQR�SRGUtD�VXJHULU�TXH� ODV� OXFKDV�TXH� WLHQHQ� OXJDU�KR\��
FRQWLQXDUiQ�D�OR�ODUJR GH�HVWH�VLJOR��EXVFDQGR�HQFRQWUDU�ORV�PHGLRV�SDUD�VXSHUDU�ORV�HQRUPHV�
GHVDItRV�TXH�HQIUHQWDPRV���6L�QRVRWURV�\�QXHVWUR�SODQHWD�VREUHYLYLPRV�D�OD�FULVLV�DPELHQWDO�
TXH�KHPRV�FUHDGR��HO�~QLFR�SDVR�PiV�LPSRUWDQWH�VLQR�HVHQFLDO�D�QLYHO�PXQGLDO�HV�TXH�FDGD�
VRFLHGDG�UHYLHUWD�OD�SULRULGDG�TXH�HO�FDSLWDOLVPR�RWRUJD�D�OD�PHMRUD�PDWHULDO�LQGLYLGXDO��\�JDQDU�
\�GDU�SULRULGDG�D�ODV�QHFHVLGDGHV�VRFLDOHV���6REUH�WRGR��DTXHOODV�TXH�LQFOX\HQ�OD�QHFHVLGDG�GH�
FUHDU�\�SUHVHUYDU�XQ�DPELHQWH�SODQHWDULR�YLDEOH�SDUD�WRGDV�ODV�FULDWXUDV�GH�OD�WLHUUD��
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GRPLQLR�VREUH�OD�FRQWLQJHQFLD�QDWXUDO��\�FLHUWD�FDSDFLGDG�GH�FRQYLYHQFLD�HQWUH�

JUDQGHV� JUXSRV� GH� LQGLYLGXRV� SRU� PHGLR� GH� UHODFLRQHV� VRFLDOHV�� SROtWLFDV��

HFRQyPLFDV�\� FXOWXUDOHV�TXH� IDYRUHFHQ�PD\RUHV�QLYHOHV�GH� FRRSHUDFLyQ��GH�

HQWHQGLPLHQWR��GH�SDUWLFLSDFLyQ�\�WROHUDQFLD���<�TXH�HVDV�UHODFLRQHV�îDVt�FRPR�

IXHURQ� WUDQVIRUPDGDV� HQ� GHWHUPLQDGR� PRPHQWR� KLVWyULFR� SRU� HO� FDSLWDOî�

SXHGHQ�PRGLILFDUVH�GH�PDQHUD�TXH�HVH�LQVWLQWR�VH�PDQLILHVWH�R�VH�H[SUHVH�GH�

PDQHUD�GLVWLQWD«��FRPR�JXVWR�SRU�OD�H[FHOHQFLD�GH�VX�WUDEDMR�\�VX�SURGXFWR�

\�QR��SUHFLVDPHQWH��FRPR�QHFHVLGDG�GH�DFXPXODFLyQ�GH�ULTXH]D� ΎΎΎΎΎΎΎΎΎ

8VXIUXFWR�SULYDGR�\�XVXIUXFWR�VROLGDULR�GHO�H[FHGHQWH

'H�OD�GLVFXVLyQ�HQ�HO�DSDUWDGR�DQWHULRU�SXHGHQ�TXHGDU�FODURV�ODV�GRV�JUDQGHV�

SURSXHVWDV� SDUDGLJPiWLFDV� GH� OD� HFRQRPtD� FRQWHPSRUiQHD� TXH� EXVFDQ�

UHJHQWDU�OD�RUJDQL]DFLyQ�GH�OD�SURGXFFLyQ�\�GLVWULEXFLyQ�GHO�SURGXFWR�VRFLDO�

GH�PDQHUD�GH�XVDU�ORV�UHFXUVRV�HVFDVR�GH�IRUPD�PiV�HILFLHQWH�\�PiV�HILFD]��HO�

GH� OD� LQLFLDWLYD� LQGLYLGXDO�\� DSURSLDFLyQ�\�XVXIUXFWR�SULYDGRV�GHO� H[FHGHQWH�

VRFLDO�HQ�HO�PDUFR�GH�OD�FRPSHWHQFLD�HQ�XQ�PHUFDGR��\��SRU�HO�RWUR�ODGR��HO�

SDUDGLJPD�GH�XQ�FLFOR�SURGXFWLYR�TXH�LPSLGD�OD�FRQYHUVLyQ�GHO�H[FHGHQWH�(;�

HQ�PHGLRV�GH�GRPLQDFLyQ�GHO�PHUFDGR��GH�UHGXFFLyQ�GH�OD�FRPSHWHQFLD�\�GH�

DSURSLDFLyQ GHVSURSRUFLRQDGD� GHO� SURGXFWR� VRFLDO�� SRU�PHGLR� GH� DFXHUGRV�

FROHFWLYRV�SROtWLFDPHQWH�QHJRFLDGRV�SDUD�OD�SURGXFFLyQ�\�GLVWULEXFLyQ�GH�HVH�










 � +D\�XQD�LQWHUHVDQWH�LQYHVWLJDFLyQ�OOHYDGD�D�FDER�SRU�XQ�HTXLSR�GH�LQYHVWLJDGRUHV�GH�
OD�XQLYHUVLGDG�GH�+DUYDUG�JXLDGR�SRU�-RVHSK�+HQGULFK��������HQ�OD�TXH�FRQFOX\HQ�TXH�ORV�
PHUFDGRV���TXL]i�FRQWUDULR�D�OR�TXH�UHFLHQWHPHQWH�SODQWHDQ�DOJXQRV�FUtWLFRV�GHO�FDSLWDOLVPR��
��VRQ�HO�UHVXOWDGR�GH�OD�DFXPXODFLyQ�GH�XVRV�\�FRVWXPEUHV�SURSLRV�GH�OD�FRQYLYHQFLD�FROHFWLYD�
GHO�VHU�KXPDQR���<�TXH�VRQ��VHJ~Q�HOORV��ORV�FRPSRUWDPLHQWRV�KHUHGDGRV�GH�QXHVWURV�LQVWLQWRV�
SULPDULRV��ORV�TXH�SHUYLHUWHQ�ORV�SULQFLSLRV�GH�KRQHVWLGDG�\�MXVWLFLD�TXH�VXSRQH�HO�LQWHUFDPELR�
PHUFDQWLO��'HVGH�QXHVWUD�OtQHD�GH�LQYHVWLJDFLyQ��OR�TXH�FDEH�VHxDODU��PiV�ELHQ��HV�TXH�VRQ�ODV�
UHODFLRQHV� GH� SURGXFFLyQ� FDSLWDOLVWDV� �R� VX� LPSHUDWLYR� D� OD� DFXPXODFLyQ� UHGXQGDQWH��PiV�
SUHFLVDPHQWH��OR�TXH�DEUH�OD�SRVLELOLGDG�SDUD�TXH�ODV�QRUPDV�FLYLOL]DGDV�GHO�PHUFDGR�QR�HMHU]DQ�
OD�LQIOXHQFLD�HVSHUDGD�
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H[FHGHQWH� OR�TXH�SRGUtDPRV�GHQRPLQDU�XQ�VLVWHPD�HFRQyPLFR��SROtWLFDPHQWH�

FRQVHQVXDGR��GH�XVXIUXFWR�SODQLILFDGR�GHO�H[FHGHQWH�

(O�SULPHU�SDUDGLJPD�HV�HO�TXH�VXVWHQWD�ODV�SULQFLSDOHV�SURSXHVWDV�GH�OD�

HFRQRPtD� QHRFOiVLFD� \� FX\RV� UHVXOWDGRV� HVWiQ� VLHQGR� FXHVWLRQDGRV� SRU� VX�

QDWXUDOH]D� VRFLDOPHQWH� H[FOX\HQWH� \� FRPSURPHWHGRUD� GH� ORV� UHFXUVRV�

QDWXUDOHV�\�GH�OD�H[LVWHQFLD�GH�OD�ELRVIHUD��SRU�VX�UHFXUUHQFLD�D�JHQHUDU�FULVLV�HQ�

HO� SURFHVR� SURGXFWLYR� \� GLVWULEXWLYR�� � (O� VHJXQGR� HVWi� VXUJLHQGR� FRPR�

QHFHVLGDG�GH�RIUHFHU�VROXFLRQHV�D�HVDV�FULVLV�\�GHVHVWDELOL]DFLRRQHV�GHO�RUGHQ�

VRFLDO�

8QD�GH�ODV�SURSXHVWDV�WHyULFDV�TXH�VXVWHQWDQ�ORV�SULQFLSLRV�GHO�VHJXQGR�

SDUDGLJPD�� HVWi� VLHQGR� WUDEDMDGD� UHFLHQWHPHQWH� GHVGH� OD� SHUVSHFWLYD� GH� OD�

HFRQRPtD�GHO�FRPSRUWDPLHQWR�R�EHKDYRUDO�HFRQRPLFV��\�PiV�IRUPDOPHQWH�

GHVGH� OR� TXH� 5RHPHU� \� 'H'RQGHU� KDQ� GHQRPLQDGR� HO� ySWLPR� NDQWLDQR��

RSXHVWR� DO� ySWLPR� IXQGDGR� HQ� HO� HTXLOLEULR� GH� 1DVK� ��������� (O� RUGHQ�

JHQHUDGR� SRU� OD� GLQiPLFD� GH� OD� FRPSHWHQFLD� HQWUH� DJHQWHV� LQGLYLGXDOHV�

GHVFULWR� FRQ� HO� HTXLOLEULR�GH�1DVK� �VREUH� HO� TXH� DVLHQWD� OD� DFXPXODFLyQ�GH�

FDSLWDO�� VyOR� OOHJD� D� VHU� XQ�ySWLPR�GH�3DUHWR� HQ� FRQGLFLRQHV� HQ� ODV� TXH� OD�

DOHDWRULHGDG� HVWp� DVHJXUDGD«�� HQ� HVWH� FDVR� SRU� ODV� UHJODV� GHO� PHUFDGR� HQ�

FRPSHWHQFLD� SHUIHFWD�� 3HUR� FXDQGR� WDOHV� FRQGLFLRQHV� \� UHJODV� QR� HVWiQ�

SUHVHQWHV�� HO� HTXLOLEUR� JHQHUDGR� SRU� OD� DOHDWRULHGDG� GH� ODV� DFFLRQHV�

LQGLYLGXDOHV��QR�DOFDQ]D�HO�ySWLPR�GH�3DUHWR�PiV�HILFD]�QL�HO�PiV�HILFLHQWH�TXH�

GHPDQGDQ�ODV�QHFHVLGDGHV�VRFLDOHV�

'H�DFXHUGR�FRQ�HVWRV�WUDEDMRV�WHyULFR�HPStULFRV��HO�SURFHVR�GH�WUDEDMR�

FRRSHUDWLYR�LPSOLFD�XQ�HVIXHU]R�GH�FRQYHQFLPLHQWR�DO�JUXSR�GH�PDQHUD�TXH�

��������� � (Q�HO�WUDEDMR�GH�9DQ�/RQJ�DEDMR�FLWDGR�VH�KDFH�UHIHUHQFLD�D�XQ�WUDEDMR�GH�5RHPHU�GHO�
�����
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FDGD�DJHQWH�DFW~H�QR�HQ�IXQFLyQ�GH�VX�EHQHILFLR�SHUVRQDO�R�LQGLYLGXDO�VLQR�HQ�

IXQFLyQ�GHO�EHQHILFLR�FROHFWLYR��\�TXH�SURGXFH�XQ�UHVXOWDGR�TXH�HV�PiV�HVWDEOH��

UREXVWR� \� IDYRUDEOH� HQ� WpUPLQRV� JHQHUDOHV�� TXH� HO� TXH� VH� DOFDQ]D� FRQ� HO�

HTXLOLEULR�GHVFULWR�SRU�1DVK��EDVDGR�HQ�OD�EXVFD�GH�VX�ELHQHVWDU�SRU�FDGD�XQR�

GH�ORV�DJHQWHV��'H'RHQGHU�\�5RHPHU����������5RHPHU����������������*KRVK��

$���\�9DQ�/RQJ��1��������� ΐΐΐΐΐΐΐΐΐ

3XHGH� HVWDU� LPSOtFLWR� HQ� HVWH� UD]RQDPLHQWR� HO� KHFKR GH� TXH� OD�

FRQIRUPDFLyQ� OLEpUULPD� GH� ORV� LQWHUHVHV� LQGLYLGXDOHV� FRQWLHQH� SURFHVRV�

LPSUHGHFLEOHV� H� LQQRYDGRUHV� TXH� WLHQGHQ� D� FRQWUDULDU� ODV� FRQGLFLRQHV�

UHTXHULGDV�SDUD�TXH�VH�SURGX]FD�XQ�ySWLPR�GH�3DUHWR�HILFD]���(VWR�HV��TXH�HQ�

FRQGLFLRQHV� GH� SOHQD� \� DEVROXWD� OLEHUWDG� SDUD� HO� ORJUR� GH� ORV� LQWHUHVHV�

LQGLYLGXDOHV��VLHPSUH�KDEUi�DOJXLHQ�TXH�VH�FRPSRUWH�GH�PDQHUD�WDO�TXH�URPSD�

ODV�FRQGLFLRQHV�TXH�JDUDQWL]DQ�HO�ySWLPR�GH�3DUHWR�UHTXHULGR���9DOH�OD�SHQD�

VHxDODU�D�HVWH�SXQWR��DOJXQRV�WUDEDMRV�TXH�VH�KDQ�YHQLGR�KDFLHQGR�HQ�HO�PDUFR�

GH�OR�TXH�KR\�VH�FRQRFH�FRPR�OD�HYR�HFRQRPtD�R�HFRQRPtD�HYROXFLRQLVWD��HQ�

ORV� TXH� FRQ� EDVH� HQ� PRGHORV� PDWHPiWLFRV� UHFRQRFHQ� TXH� OD� LWHUDFLyQ� GH�

HYHQWRV�HQFDGHQDGRV��HQ�ORV�TXH�ORV�DFWRUHV�DFFLRQHQ�HQWHUDPHQWH�HQ�IXQFLyQ�

GH� VXV� SURSLRV� LQWHUHVHV�� HO� UHVXOWDGR� HV� OD� FRQFHQWUDFLyQ� GH� ORV� UHFXUVRV�

GLVSRQLEOHV�HQ�SRFDV�PDQRV��5RWK��������5DKPDQ��$���HW�DO��������

/R�TXH�DSRUWD�SDUD�HVWD�GLVFXVLyQ�OD�SURSXHVWD�GHO�HTXLOLEULR�GH�.DQW�HV�

TXH� DO� QR� SRGHU� H[LVWLU� XQ� PHUFDGR� SHUIHFWR� HQ� HO� FDSLWDOLVPR�

FRQWHPSRUiQHR��HV�PHMRU�VROXFLyQ OOHJDU�D DFXHUGRV�SROtWLFRV�

ÂÂÂÂÂÂÂÂÂ � 8QR�GH�ORV�SULPHURV�HVWXGLRV�\�H[SRVLFLRQHV�GHO�FDUiFWHU�QDWXUDOPHQWH�FRRSHUDWLYR�
GHO�VHU�KXPDQR�VH�GHELy�DO�ELyORJR�)UDQV�GH�:DDO�GLVFXWLHQGR�FRQ�5LFKDUG�'DZNLQJ�\�VX�
FRQFHSWR�GH�VHOILVK�JHQ���'H�:DDO�PXHVWUD�FRQ�SURIXVLyQ�GH�FDVRV�HVWXGLDGRV�TXH�OD�HPSDWtD�
HV�XQ�IHQyPHQR�TXH�H[LVWH�HQ�OD�PD\RUtD�GH�ORV PDPtIHURV�\�TXH�FRQOOHYD�D�OD�FRRSHUDFLyQ��
�'H�:DDO��������HO�VHOILVK�JHQ�HV�XQ�PLWR�FUHDGR�SRU�OD�LGHRORJtD�
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(O�IXQGDPHQWR�GH�OD�KLSyWHVLV�HV�TXH�OD�VDWLVIDFFLyQ FROHFWLYD�QXQFD�IXH�

OD�VXPD�GH�ODV�VDWLVIDFFLRQHV�LQGLYLGXDOHV��SHUR�OD�FRPSHWHQFLD�PiV�R�PHQRV�

SHUIHFWD� HQ� ORV�PHUFDGRV�� RIUHFLy� SRU� DOJ~Q� WLHPSR� XQD� VROXFLyQ� TXH� IXH�

ySWLPD�SDUD� ODV�FRQGLFLRQHV�KLVWyULFDV�GH� ODV�VRFLHGDGHV�� �0DV�FRQIRUPH� OD�

DFXPXODFLyQ� GH� FDSLWDO� VH� IXH� KDFLHQGR� PD\RU� \� IXH� GRPLQDQGR� OD�

FRPSHWHQFLD�� SRU� XQD� SDUWH� \�� SRU� RWUD�� FRQIRUPH� ODV� VRFLHGDGHV� IXHURQ�

KDFLpQGRVH�PiV� JUDQGHV� \� FRPSOHMDV�� ODV� VROXFLRQHV� VXUJLGDV� GH�PHUFDGRV�

UHJHQWDGRV�SRU�HVWDV�FRQGLFLRQHV�IXHURQ�VLHQGR��VRFLDOPHQWH��FDGD�YH]�PHQRV�

VDWLVIDFWRULDV�

$Vt�� HO� UHVXOWDGR� GH� XQD� ¶QHJRFLDFLyQ· HQWUH� DJHQWHV� SDUD� DOFDQ]DU�

REMHWLYRV� GH� QDWXUDOH]D� FROHFWLYD�� YD� D� VHU� GLVWLQWR� DO� UHVXOWDGR� REWHQLGR�

FXDQGR� OD� QHJRFLDFLyQ� VH� SODQWHD� REMHWLYRV� GRPLQDGRV� SRU� LQWHUHVHV�

LQGLYLGXDOHV���(Q�RWUDV�SDODEUDV��OR�TXH�VH�KDFH�FRQ�HVD�QXHYD�SHUVSHFWLYD�HV�

GHVPLWLILFDU IRUPDOPHQWH� HO� FRQFHSWR� GH� OD� ¶WUDJHGLD� GH� ORV� FRPXQHV·

SURSXHVWR�SRU�*DUUHW�+DUGLQ���������TXH�\D�KDEtD�VLGR�FULWLFDGR�GHVGH�������

SRU�OD�3UHPLR�1REHO�HQ�(FRQRPtD��OD�VHxRUD�(OLQRU 2VWURP��������

(O�QLYHO�GH�OD�UHPXQHUDFLyQ�D�ORV�IDFWRUHV�GH�OD�SURGXFFLyQ�\�HO�GH�OD�

GLVWULEXFLyQ�GHO�H[FHGHQWH�VRFLDO�GHILQLGR�HQ�HO�PDUFR�GH�OD�FRPSHWHQFLD�SRU�

OD� PD[LPL]DFLyQ� GH� OD� JDQDQFLD� LQGLYLGXDO� QR� FUHD�� DFWXDOPHQWH�� ODV�

FRQGLFLRQHV�QHFHVDULDV�SDUD�TXH�SURGX]FDQ�XQ�ySWLPR�HILFD]�GH�3DUHWR�

/D� FUHDFLyQ� GH� FRQGLFLRQHV� VRFLDOHV� H� LQVWLWXFLRQDOHV� SDUD� OD�

FRRSHUDFLyQ�� HO� WUDEDMR�FRRUGLQDGR�� OD�EXVFD�GH�XQ�REMHWLYR�FRP~Q�� VRFLDO��

HQWUH�ORV�GXHxRV�\�GXHxDV�GHO�FDSLWDO�\�ORV�WUDEDMDGRUHV�\�WUDEDMDGRUDV��SXHGHQ�

FUHDU�QXHYDV�FRQGLFLRQHV�SDUD�OD�DGPLQLVWUDFLyQ�HILFD]�GH�ORV�UHFXUVRV�VRFLDOHV���

(VH�VLVWHPD�SRGUtD�VHU�RSHUDGR�SRU�XQ�UpJLPHQ�LQVWLWXFLRQDO�FRQ�XQ�FDUiFWHU�

DOWDPHQWH� GHPRFUiWLFR� \� SDUWLFLSDWLYR� SDUD� HYLWDU� ORV� IDOVRV� UHVXOWDGRV� GHO�
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¶HOLWLVPR� LOXVWUDGR·� \� OD� ¶PHULWRFUDFLD·�� VLVWHPDV� PX\� HQ� ERJD� TXH� RFXOWDQ�

IRUPDV�GH�DFFHGHU�DO�SRGHU�\�JRELHUQR�DXWRFUiWLFDV�\�FRQFHQWUDGRUDV��-DFREV��

������

/D� FRQVHFXHQFLD� GHO� HVWDEOHFLPLHQWR� GH� HVWDV� FRQGLFLRQHV� FRQ�

UHVSHFWR�D�OD�SURSLHGDG�GH�ORV�PHGLRV�GH�SURGXFFLyQ�\�VX�DGPLQLVWUDFLyQ�HV�HO�

VXUJLPLHQWR�GH�XQ�HPSUHVDULR�D�\D�QR�EDMR�OD�IRUPD�DFWXDO�GH�DGPLQLVWUDGRU�

GH�OD�SURSLHGDG�SULYDGD��VLQR�OD�GH�XQ�HPSUHVDULR�D�SURSLHWDULR�GH�XQ�ELHQ�

FROHFWLYR��HVWR�KDFH�TXH�WHQJD�TXH�FRQVXOWDU�FRQ�VXV�GXHxRV�\�GXHxDV�VREUH�HO�

XVR� GHO� H[FHGHQWH� JHQHUDGR�� 6H� WUDWD� SXHV�� GH� UHGHILQLU� HO� FRQFHSWR� GH�

SURSLHGDG��TXH�SDUD�DOJXQRV�FDVRV��\�VyOR�FRQ�HO�REMHWR�GH�LOXVWUDU�HO�SXQWR��

SRGUtD�VHU�DOJR�SDUHFLGR�D�OD�SURSLHGDG�GH�XQD�HPSUHVD�TXH�YHQGH�VX�SURGXFWR�

D� XQD� JUDQ� FRUSRUDFLyQ� WUDQVQDFLRQDO�� VXMHWD� SDUD� OD� DGPLQLVWUDFLyQ� GH� VX�

FDSLWDO��D�ODV�GLVSRVLFLRQHV�GH�pVWD���2�ELHQ��HQ�WpUPLQRV�PiV�JHQHUDOHV��D�OD�GH�

XQ�¶VLVWHPD�FRUSRUDWLYR�FHQWUDOL]DGR· SROtWLFDPHQWH�GHILQLGR�\�JREHUQDGR��HQ�

HO�TXH�HVWpQ�SUHVHQWHV�UHSUHVHQWDQWHV�GH�WUDEDMDGRUHV�\�HPSUHVDULRV�GH�WRGDV�

ODV� UDPDV�GH� OD�SURGXFFLyQ� MXQWR�FRQ� WpFQLFRV�TXH�HYDO~HQ� ODV�QHFHVLGDGHV�

VRFLDOHV«

(O�OODPDGR�GH�DWHQFLyQ�TXH�KLFLPRV�DUULED��HQ�ORV�DYDQFHV�WpFQLFRV�SDUD�

OD� DGPLQLVWUDFLyQ� \� JHVWLyQ� GH� LQJHQWHV� FDQWLGDGHV� GH� UHFXUVRV�� SDUD� OD�

LQWHUDFFLyQ�HQWUH�PXOWLWXGHV�GH�VHUHV�KXPDQRV�D�JUDQGHV�GLVWDQFLDV��SDUD� OD�

DXWRPDWL]DFLyQ�GH�SURFHVRV�SURGXFWLYRV�\�DGPLQLVWUDWLYRV��HWF���QRV�SHUPLWH�

SHQVDU� HQ� OD� SRVLELOLGDG� GH� HVWDEOHFHU� XQD� FRRUGLQDFLyQ� JREHUQDGD� HQWUH�

WUDEDMDGRUHV� GH� ODV� HPSUHVDV�� GXHxRV� GH� pVWDV� \� DQDOLVWDV� GH� QHFHVLGDGHV�

VRFLDOHV�

<�DTXt�HV�GRQGH�HV�SHUWLQHQWH�FRQVLGHUDU� OD� LGHD IXQGDPHQWDGD�HQ�HO�

¶ySWLPR� NDQWLDQR· GH� OD� HFRQRPtD� GHO� FRPSRUWDPLHQWR�� SRU� HO� FXDO�� ORV�
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UHVXOWDGRV�REWHQLGRV�FRQ�DFXHUGRV�FROHFWLYRV�VRQ�VXSHULRUHV�\�PiV�UREXVWRV�

TXH�ORV�UHVXOWDGRV�GH�OD�FRPSHWHQFLD�HQWUH�LQGLYLGXRV� ��������� 6H�WUDWDUtD�DVt��

GH�FUHDU�ODV�FRQGLFLRQHV�SRU�PHGLR�GH�LQVWLWXFLRQHV�FDSDFHV�GH�OOHYDU�D�FDER�

DFXHUGRV� REUHUR�SDWURQDOHV�� HQWUH� VHFWRUHV� SURGXFWLYRV� \� VHFWRUHV� VRFLDOHV��

VREUH� OD�EDVH�GH�HVWXGLRV� WpFQLFRV�TXH�FRQGX]FDQ�D�FRPSURPLVRV�HQWUH� ODV�

SDUWHV�

3DUD�HOOR�VH�UHTXLHUH�GH�XQ�FRQVHQVR�VRFLDO�QXHYR�VREUH�ORV�IDFWRUHV�TXH�

GHEHQ�VHU�FRQVLGHUDGRV�SDUD�GLVWULEXLU�HO�YDORU�VRFLDOPHQWH�FUHDGR�HQWUH�ORV�

LQGLYLGXRV�TXH�IRUPDQ�OD�VRFLHGDG��%RXUGLHX��������

3HQVDPRV�TXH�HVWH�HV�HO�SULQFLSLR�HQ�TXH�GHELHUDQ�EDVDUVH�ODV�QXHYDV�

SURSXHVWDV�GH�RUJDQL]DFLyQ�VRFLDO�TXH�VH�HQVD\HQ�HQ�ORV�SDtVHV�TXH�EXVTXHQ�OD�

VXSHUDFLyQ�GH� OD�RUJDQL]DFLyQ�HFRQyPLFD�KHUHGDGD�GHO�SHUtRGR�QHROLEHUDO�\�

VXV�FULVLV�

1R�GHEH�SHUGHUVH�GH�YLVWD�TXH�HO�WUDEDMR�HV�OD�DFWLYLGDG�FRQ�OD�TXH�HO�VHU�

KXPDQR�UHDOL]D�VX�H[LVWHQFLD��FRQ�OD�TXH�OH�GD�VHQWLGR�D�pVWD��HO�WUDEDMR�HV�HO�

DUPD�TXH�OH�SHUPLWLy�GDU�OD�OXFKD�SRU�OD�VXSHUYLYHQFLD�\�JDQDUOD����/D�SHUVRQD�

TXH�KDFH�VX�WUDEDMR�QR�UHTXLHUH�GHO LQFHQWLYR�GH�OD�DFXPXODFLyQ�GH�ULTXH]D�

SDUD� UHDOL]DUOR� FRQ� OD� H[FHOHQFLD�TXH� OH�SHUPLWHQ� VXV� FDSDFLGDGHV��PLHQWUDV�

WHQJD�DVHJXUDGD�VX�VXEVLVWHQFLD�\�OD�GH�ORV�VHUHV�TXH�GHSHQGHQ�GH�pO���3RUTXH�

HO�VHU�~WLO�D�OD�FRPXQLGDG�FRQ�VX�WUDEDMR��\�OD�VXEVLVWHQFLD�VRFLDO�GH�VXV�VHUHV�

TXHULGRV�\�VX\D��HV�MXVWDPHQWH�OD�ULTXH]D�TXH�DQKHOD�

��������� � 'H�KHFKR��GH�DOJXQD�PDQHUD�XQ�WDQWR�SHUYHUVD��HVWD�WHRUtD�KD�VLGR�SUREDGD�HQ�HO�
FDSLWDOLVPR��FRQ�ORV�DFXHUGRV�GH�FROXVLRQHV��DGTXLVLFLRQHV��GH�FRPSDGUD]JRV��HWF���HQWUH�ORV�
GXHxRV�\�GXHxDV�GH�ORV�PHGLRV�GH�SURGXFFLyQ��SDUD�QR�PHQFLRQDU�VX�EXHQD�GLVSRVLFLyQ�SDUD�
OD� ´FRRSHUDFLyQ� SRU� HO� EHQHILFLR� FROHFWLYRµ� FXDQGR� VH� WUDWD� GH� PHMRUDU� HO� ´FOLPD GH� VXV�
QHJRFLRVµ� FRQ� OD� UHGXFFLyQ� GHO� FRVWR� GHO� WUDEDMR«�� UHGXFLHQGR� HO� VDODULR� UHODWLYR�� ODV�
SUHVWDFLRQHV�VRFLDOHV��HWF�
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/DV� GLILFXOWDGHV� TXH� HVWiQ�PRVWUDQGR� HO� FDSLWDO� \� OD� DFXPXODFLyQ� GH�

FDSLWDO�FRPR�SXOVDFLRQHV�RUJDQL]DGRUDV�GH�OD�SURGXFFLyQ�VRFLDO��HQ�HVWD�HWDSD�

GHO� GHVDUUROOR� KLVWyULFR�� ORV� LPSRVLELOLWDQ� SDUD� FRQYHUWLUVH� HQ� HO� HQWH� \� OD�

UDFLRQDOLGDG TXH� RUJDQLFHQ� OD� SURGXFFLyQ� VRFLDO�� � (O� FRPSRUWDPLHQWR�

KLVWyULFR�� \� SDUWLFXODUPHQWH� HO� GH� ORV� ~OWLPRV� DxRV�� PXHVWUDQ� TXH� HO�

FUHFLPLHQWR�GH�OD�SURGXFFLyQ�SDUD�DEDVWHFHU�ODV�QHFHVLGDGHV�GH�OD�SREODFLyQ�

PXQGLDO�WLHQH�TXH�LU�DFRPSDxDGR��HQ�HO�PDUFR�GHO�FDSLWDO�\�GH�OD�UDFLRQDOLGDG�

GH�VX�DFXPXODFLyQ��FRQ�XQD�FUHFLHQWH�GHVLJXDOGDG�HQ�OD�UHPXQHUDFLyQ�GH�ORV�

IDFWRUHV�\�XQD�FUHFLHQWH�GLVSDULGDG�HQ�HO�XVR�GH�ORV�UHFXUVRV�SURGXFWLYRV�FRQ�

UHVSHFWR�D�ODV�QHFHVLGDGHV�VRFLDOHV���1XHVWUR�HVIXHU]R�SRU�HQFRQWUDU�HO�RULJHQ�

GH�HVD�LQFDSDFLGDG�SRU�PHGLR�GH�XQ�DQiOLVLV�GH�VX�QDWXUDOH]D�\�GH�XQD�GLVHFFLyQ�

GH� HVWH� SURFHVR�� RIUHFH� XQ� IXQGDPHQWR� FRKHUHQWH� SDUD� H[SOLFDU� HVDV�

GLILFXOWDGHV�� (O� DSDUHQWH� LPSHUDWLYR� FLYLOL]DWRULR� GH� OD� JOREDOL]DFLyQ� GH� OD�

SURGXFFLyQ��GH�OD�LQWHJUDFLyQ�GH�ORV�PHUFDGRV��GH�OD�FRPELQDFLyQ�\�XVXIUXFWR�

GH� ORV� FRQRFLPLHQWRV� \� GH� ORV� DYDQFHV� FLHQWtILFR�WpFQLFR�� GHO� XVXIUXFWR�

HFRQyPLFR�SRU�ORV�SXHEORV�GH�ORV�UHFXUVRV�QDWXUDOHV�OLPLWDGRV��HWF���KD�SXHVWR�

HQ�HQWUHGLFKR�OD�FDSDFLGDG�GHO FDSLWDO�\�VX�SXOVLyQ�DFXPXODGRUD��FRPR�HQWHV�

FDSDFHV�GH�UHVROYHU�ORV�SUREOHPDV�TXH�SUHVHQWD�HVWH�HVWDGLR�SDUWLFXODU�GH�OD�

KLVWRULD�GH�OD�KXPDQLGDG��

/D�SURSXHVWD�RUJDQL]DWLYD�TXH�VXUJH�GH�HVWD�GLVFXVLyQ�HV�OD�GH�RULHQWDU�

ODV� UHODFLRQHV� VRFLDOHV� TXH� RUJDQL]DQ� OD� SURGXFFLyQ� \� OD� GLVWULEXFLyQ� GHO�

SURGXFWR�VRFLDO�KDFLD�HO�GHVSOLHJXH�GH�XQD�LQVWLWXFLRQDOLGDG�TXH�SHUPLWD�TXH�

HO� XVXIUXFWR� GHO� H[FHGHQWH� FRP~Q� VH� RULHQWH� HIHFWLYDPHQWH� KDFLD� ODV�

QHFHVLGDGHV�GH�ODV�SREODFLRQHV���<�FXDQGR�VH�GLFH�XQD�LQVWLWXFLRQDOLGDG�QRV�

UHIHULPRV� D� QRUPDV� \� UHJODV� GHPRFUiWLFDPHQWH� HODERUDGDV� TXH� HVWDEOH]FDQ�

SURFHGLPLHQWRV�DXGLWDGRV�SDUD�HVH�HIHFWR���/D�FRPSHWHQFLD�HQ�HO�PHUFDGR��HO�

OHFKR� VREUH� HO� FXDO� QDFLy� \� VH� GHVDUUROOy� HO� FDSLWDO�� FRQ� OD� H[WHQVLyQ� \�
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SURIXQGL]DFLyQ�GH�pVWH�HQWUH� ODV�VRFLHGDGHV��KD�GHMDGR�GH�VHUYLU�FRPR�EDVH�

SDUD�XQD�GLVWULEXFLyQ�HILFLHQWH�\�HILFD]�GH�ORV�UHFXUVRV�VRFLDOHV�HVFDVRV�� �/D�

QDWXUDOH]D�PLVPD� GHO� FDSLWDO�� VX� QHFHVLGDG� HVHQFLDO� KDFLD� OD� DFXPXODFLyQ� \�

FRQFHQWUDFLyQ�HQ�SRFDV�PDQRV��XUGLy�VX�PRUWDMD�

&DPELDU� OD� DFXPXODFLyQ� GH� FDSLWDO� SRU� XQD� LQVWLWXFLRQDOLGDG� SDUD� OD�

DFXPXODFLyQ� GH� ULTXH]D� VRFLDO� R� FRP~Q�� UHTXHULUi� DQWHV� TXH� HOLPLQDU� OD�

SURSLHGDG�SULYDGD�GH�ORV�PHGLRV�GH�SURGXFFLyQ�\�WUDEDMR��R�SDUDOHODPHQWH�D�

HOOR��VHJ~Q�HO�DFXHUGR�VRFLDO�TXH�VH�DOFDQFH���HO�FRQWURO�VRFLDO�\�SROtWLFR�GHO�

XVXIUXFWR�GHO�H[FHGHQWH�FRP~Q�

5HIHUHQFLDV�ELEOLRJUiILFDV

$DURQVRQ��(ULF��������+D\HN�YV��0DU[��5RXWOHGJH��1HZ�<RUN�

$FNHUPDQ� 6HWK� ������ ´7KH� 5HG� DQG� WKH� %ODFN�� SURILW� LV� WKH� PRWRU� RI�
&DSLWDOLVP«µ��-DERELQ� �����������
5HFXSHUDGR� HQ�� KWWSV���MDFRELQPDJ�FRP���������WKH�UHG�DQG�WKH�
EODFN��

$NHUORI�� *HRUJH�� $�� \� 6KLOOHU� 5REHUW�� -��� ������ 3KLVKLQJ� IRU� 3KRROV�� 7KH�
(FRQRPLFV� RI� 0DQLSXODWLRQ� DQG� 'HFHSWLRQ�� 3ULQFHWRQ� 8QLYHUVLW\�
3UHVV��3ULQFHWRQ�

$UJLPyQ��,VDEHO��$UWROD��&RQFKD��*RQ]iOH]�3iUDPR��-RVp�0���������́ (PSUHVD�
S~EOLFD�\�HPSUHVD�SULYDGD��WLWXODULGDG�\�HILFLHQFLD�UHODWLYDµ��'RFXPHQWR�
GH�7UDEDMR�1�������%DQFR�GH�(VSDxD��0DGULG�

$FFHGLGR� FRQ��
KWWS���ZZZ�EGH�HV�I�ZHEEGH�6(6�6HFFLRQHV�3XEOLFDFLRQHV�3XEOLFD
FLRQHV6HULDGDV�'RFXPHQWRV7UDEDMR����)LF�GW�����SGI�� �����������
������SP

%DLQ�-RH��6���������´7KH�3URILW�5DWH�DV�D�0HDVXUH�RU�0RQRSRO\�3RZHUµ��7KH�
4XDUWHUO\�-RXUQDO�RI�(FRQRPLFV��9RO�����1����SS����������2[IRUG�
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%DODVVD�� %HOD�� %HUWUDQG� 7UHQW�� ������ ´*URZWK� 3HUIRUPDQFH� RI� (DVWHUQ�
(XURSHDQ�(FRQRPLHV�DQG�&RPSDUDEOH�:HVWHUQ�(XURSHDQ�&RXQWULHVµ��
:RUNLQJ� 3DSHU� 1R����� ,QWHUQDWLRQDO� %DQN� IRU� 5HFRQVWUXFWLRQ� DQG�
'HYHORSPHQW�� $FFHGLGR� FRQ� ���
KWWS���GRFXPHQWV�ZRUOGEDQN�RUJ�FXUDWHG�HQ��������������������
SGI�6:3�����*URZWK�Q�(XURSHDQ�FRXQWULHV�SGI�

%DUDQ��3DXO��$���\�6ZHH]\��3DXO�0���������(O�FDSLWDO�PRQRSROLVWD��6LJOR�;;,�
(GLWRUHV��0p[LFR�

%RXUGLHX��3LHUUH��������́ 3RGHU��GHUHFKR�\�FODVHV�VRFLDOHVµ�'HVFOpH�GH�%RXZHU��
6�$���%LOEDR��&DStWXOR�,9��´/DV�IRUPDV�GHO�FDSLWDO��FDSLWDO�HFRQyPLFR��
FDSLWDO�FXOWXUDO�\�FDSLWDO�VRFLDOµ�

%UHQQDQ��-RUGDQ������D��´5LVLQJ�&RUSRUDWH�&RQFHQWUDWLRQ��'HFOLQLQJ�7UDGH�
8QLRQ�3RZHU��DQG�WKH�*URZLQJ�,QFRPH�*DS��$PHULFDQ�3URVSHULW\�LQ�
+LVWRULFDO� 3HUVSHFWLYHµ�� /HY\� (FRQRPLFV� ,QVWLWXWH� RI� %DUG� &ROOHJH��
0DUFK�� $FFHGLGR� FRQ��
KWWS���ZZZ�OHY\LQVWLWXWH�RUJ�SXEOLFDWLRQV�ULVLQJ�FRUSRUDWH�
FRQFHQWUDWLRQ�GHFOLQLQJ�WUDGH�XQLRQ�SRZHU�DQG�WKH�JURZLQJ�LQFRPH�
JDS�

%UHQQDQ�� -RUGDQ�� ����E�� ´7KH� 2OLJDUFK\� (FRQRP\�� &RQFHQWUDWHG� 3RZHU��
,QFRPH� ,QHTXDOLW\�� DQG� 6ORZ� *URZWKµ�� (YRQRPLFV� $FFHGLGR� FRQ���
KWWS���HYRQRPLFV�FRP�WKH�ROLJDUFK\�HFRQRP\��������������������

&DFFLRODWWL��/XFD�\�/HH��6RR�+H���������´5HYLVLWLQJ�WKH�UHODWLRQVKLS�EHWZHHQ�
PDUNHWLQJ�FDSDELOLWLHV�DQG�ILUP�SHUIRUPDQFH��7KH�PRGHUDWLQJ�UROH�RI�
PDUNHW� RULHQWDWLRQ�� PDUNHWLQJ� VWUDWHJ\� DQG� RUJDQL]DWLRQDO� SRZHUµ��
-RXUQDO�RI�%XVLQHVV�5HVHDUFK��SS�������$FFHGLGR�FRQ�

KWWSV���IDUGDSDSHU�LU�PRKDYDKD�XSORDGV���������5HYLVLWLQJ�WKH�
UHODWLRQVKLS�EH�SGI�

&DUGRQD�� 0��� =XOXDJD� )��� &DQR�� &�$��� *yPH]�� &��� ������ 'LIHUHQFLDV� \�
VLPLOLWXGHV� HQ� ODV� WHRUtDV� GHO� FUHFLPLHQWR� HFRQyPLFRµ�� 8QLYHUVLGDG�
($),7��(XPHG�QHW��0HGHOOtQ�

&DVWHOOV�� 0DQXHO�� ������ /D� HUD� GH� OD� LQIRUPDFLyQ�� (FRQRPtD�� VRFLHGDG� \�
FXOWXUD��9RO��,��´/D�VRFLHGDG�UHGµ��$OLDQ]D�(GLWRULDO��0DGULG�
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&KDFyQ��4���.DUHQ�\�9HJD�5���1DQF\�������´(O�FRQWURO�GH�FRQFHQWUDFLRQHV�
HFRQyPLFDV�HQ�&RVWD�5LFD�D�OD�OX]�GH�OD�UHIRUPD�D�OD�OH\�GH�SURPRFLyQ�
GH�OD�FRPSHWHQFLD�\�GHIHQVD�HIHFWLYD�GHO�FRQVXPLGRU��GHFUHWR�OHJLVODWLYR�
1�����µ��7HVLV�SDUD�RSWDU�DO�JUDGR�GH� OLFHQFLDWXUD�HQ�GHUHFKR�SRU� OD�
8QLYHUVLGDG�GH�&RVWD�5LFD��6DQ�-RVp�

&KDPEHUOLQ��(GZDUG��+��������7HRUtD�GH�OD�FRPSHWHQFLD�PRQRSyOLFD��)RQGR�
GH�&XOWXUD�(FRQyPLFD��VHJXQGD�HGLFLyQ��0p[LFR�')�

&ODUN�� -RKQ�0DXULFH�� ������ ´6WDQGDUGV� RI�5HDVRQDEOHQHVV� LQ�/RFDO� )UHLJKW�
'LVFULPLQDWLRQµ��6WXGLHV�LQ�+LVWRU\��(FRQRPLFV�DQG�3XEOLF�/DZ��1R���
���� &ROXPELD� 8QLYHUVLW\�� 1HZ� <RUN��
KWWSV���DUFKLYH�RUJ�VWUHDP�VWDQGDUGVRIUHDVR��FODUXRIW"UHI RO�SDJH�
���PRGH��XS�

&ODUN��-RKQ�0DXULFH��������)LYH�/HFWXUHV�'HOLYHUHG�RQ�WKH�:LOOLDP�:��&RRN�
)RXQGDWLRQ�DW�WKH�8QLYHUVLW\�RI�0LFKLJDQ��0DUFK��������9LQWDJH�%RRNV��
1HZ� <RUN�� $FFHGLGR� FRQ�
KWWSV���DUFKLYH�RUJ�VWUHDP�DOWHUQDWLYHWRVHU��FODU�SDJH�Q��PRGH��X
S�

'H'RHQGHU��3KLOLSSH�\�5RHPHU��-RKQ�(���������´$Q�DOOHJRU\�RI�WKH�SROLWLFDO�
LQIOXHQFH� RI� WKH� WRS� ��µ�� 'LVFXVVLRQ� 3DSHU�� 1R�� ������ &HQWUH� IRU�
(FRQRPLF� 3ROLF\� 5HVHDUFK�� /RQGRQ�� $FFHGLGR� FRQ��
ZZZ�FHSU�RUJ�SXEV�GSV�'3�����SKS��

'HOLJ|Q�O�� 6H\GD��=��� \�dDYXûJLO�� 7DPHU�� 6��� ������ ´'RHV� WKH�&RPSDUDWLYH�
$GYDQWDJH� 7KHRU\� RI� &RPSHWLWLRQ� 5HDOO\� 5HSODFH� WKH� 1HRFODVVLFDO�
7KHRU\� RI� 3HUIHFW� &RPSHWLWLRQ"µ��0DUNHWLQJ�� 9RO�����1����2FWREHU��
SS��������$FFHGLGR�FRQ��KWWS���ZZZ�MVWRU�RUJ�VWDEOH���������

'H�:DDO��)UDQV��������7KH�$JH�RI�(PSDWK\��+DUPRQ\�%RRNV��1HZ�<RUN�

(O�(ULDQ��0RKDPHG��$���������´%LJ�7HFK�0HHWV�%LJ�*RYHUQPHQWµ��3URMHFW�
6\QGDFDWH�� �� GH� QRYLHPEUH�� $FFHGLGR� FRQ�� KWWSV���ZZZ�SURMHFW�
V\QGLFDWH�RUJ�FRPPHQWDU\�WHFK�FRPSDQLHV�UHJXODWLRQ�EDFNODVK�E\�
PRKDPHG�D��HO�HULDQ������
��"XWPBVRXUFH 3URMHFW�6\QGLFDWH�1HZVOHWWHU	XWPBFDPSDLJQ I���
DH�G�F�
VXQGD\BQHZVOHWWHUB�B��B����	XWPBPHGLXP HPDLO	XWPBWHUP �B�
�EDG�E�G��I���DH�G�F����������
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)RQWDLQH�� /DXUDQFH�� ������ ´7KH� 0DUNHW� LQ� (DUO\� 0RGHUQ� (XURSH�� )L[LQJ�
SULFHV�XQGHU�WKH�&RPPXQLW\�(\Hµ��%RRNV�	�,GHDV��-DQXDU\��$FFHGLGR�
FRQ�� KWWS���ZZZ�ERRNVDQGLGHDV�QHW�7KH�0DUNHW�LQ�(DUO\�0RGHUQ�
(XURSH�KWPO�

)RVWHU�� %��� -RKQ�� ������ ´0RQRSRO\� &DSLWDO� DW� WKH� 7XUQ� RI� 0LOOHQQLXPµ��
0RQWKO\� 5HYLHZ�� 9RO����� 1R����� $SULO�� $FFHGLGR� FRQ��
KWWSV���PRQWKO\UHYLHZ�RUJ������������PRQRSRO\�FDSLWDO�DW�WKH�
WXUQ�RI�WKH�PLOOHQQLXP��

)XUPDQ�� -DVRQ�� ������ ´%HQHILWV� RI� &RPSHWLWLRQ� DQG� ,QGLFDWRUV� RI�0DUNHW�
3RZHUµ�� &RXQFLO� RI� (FRQRPLF� $GYLVHUV� �,VVXH� %ULHI��� 7KH� :KLWH�
+RXVH�� :DVKLQJWRQ�� $SULO�� $FFHGLGR� FRQ��
KWWSV���HVFXGURMR�ILOHV�ZRUGSUHVV�FRP���������FRXQVHOHFRQDGYLVRU�
RQPDUNHWFRQGLWLRQV�SGI�

*HUVWHQEHUJHU��+HLGH��������,PSHUVRQDO�3RZHU��+LVWRU\�DQG�7KHRU\�RI�WKH�
%RXUJHRLV�6WDWH��%ULOO��/HLGHQ�	�/RQGRQ�

*UHHQZDOG� %�� &��� -RVHSK� (�� 6WLJOLW]� -�� (��� ������ ´)LQDQFLDO� 0DUNHW�
,PSHUIHFWLRQV� DQG� %XVLQHVV� &\FOHVµ�� 7KH� 4XDUWHUO\� -RXUQDO� RI�
(FRQRPLFV��9RO�������1R�����)HE����������SS����������2[IRUG�8QLYHUVLW\�
3UHVV�� $FFHGLGR� FRQ�� KWWS���ZZZ�MVWRU�RUJ�VWDEOH��������� ��
�����������������

*KRVK�� $UIJK\UD�� \� 9DQ� /RQJ��1JR�� ������ ´.DQW·V� 5XOH� RI� %HKDYLRU� DQG�
.DQW�1DVK�(TXLOLEULD� LQ�*DPHV� RI�&RQWULEXWLRQV� WR�3XEOLF�*RRGVµ��
&(6LIR��*PE+��0XQLFK��0DUFK�

*RGJVRQ�� *HRIIUH\�� ������ &RQFHSWXDOL]LQJ� &DSLWDOLVP�� ,QVWLWXWLRQV��
(YROXWLRQ��)XWXUH��8QLYHUVLW\�RI�&KLFDJR�3UHVV��&KLFDJR��5HVHxD�SRU�
$OSDU� /RäRQF�� 3DQRHFRQRPLFXV�� ������ 9RO����� ,VXH� ��� SS���������
$FFHGLGR�FRQ�
KWWS���ZZZ�SDQRHFRQRPLFXV�UV�FDVRSLV�����B�������%RRN���5H
YLHZ�SGI�

*XHUUHUR�� 'LHJR�� ������ +LVWRULD� GHO� SHQVDPLHQWR� HFRQyPLFR� KHWHURGR[R��
5\5��0DGULG�

+DUGLQ�� *DUUHWW�� ������ $FFHGLGR� FRQ�� �7KH� 7UDJHG\� RI� WKH� &RPPRQV���
6FLHQFH��9RO�������1R��������'HFHPEHU������SS������������
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+D\HN��)ULHGHULFK�������� ,QGLYLGXDOLVP�DQG�(FRQRPLF�2UGHU��5HSURGXFLGR�
HQ�(FRQ�-RXUQDO�:DWFK��´7KH�PHDQLQJ�RI�&RPSHWLWLRQµ��9RO������,VVXH�
��� 0D\�� ������ SS���������� $FFHGLGR� FRQ��
KWWSV���HFRQMZDWFK�RUJ�ILOHBGRZQORDG�����+D\HN0D\�����SGI"PLP
HW\SH SGI�����������

+HQGULFK�� -RVHSI�� ������ ´(FRQRPLF�0DUNHWV� DQG�+XPDQ�)DLUQHVVµ�� %HLQJ�
+XPDQ� �:HE� 6LWH��� $FFHGLGR� FRQ��
KWWS���ZZZ�EHLQJKXPDQ�RUJ�DUWLFOH�HFRQRPLF�PDUNHWV�DQG�KXPDQ�
IDLUQHVV�������������������

+HUVFRYLFL��$ODLQ��������´3UHoRV��HQWURStD�H�PHUFDGR��(TXLOLEULR��,QFHUWH]D��H�
LUUHYHUVLELOLGDGH� QD� HFRQRPLDµ�� 5HYLVWD� YHQH]RODQD� GH� DQiOLVLV� GH�
FR\XQWXUD��9RO�9,,��1R�����MXOLR�GLFLHPEUH��SS��������

+RII�� .DUOD��� 6WLJOLW]�� -�� (��� ������ ´0RGHUQ� (FRQRPLF� 7KHRU\� DQG�
'HYHORSPHQWµ�� SS�� ��������� RQ� 0HLHU� 	� 6WLJOLW]·V� )URQWLHU� RQ�
'HYHORSPHQW�(FRQRPLFV��1HZ�<RUN��2[IRUG�(FRQRPLF�3UHVV�

+XQW��6KHOE\�'���\�0RUJDQ��5REHUW�0���������5HVRXUFH�$GYDQWDJH�7KHRU\��$�
6QDNH�6ZDOORZLQJ�LWV�7DLO�RU�D�*HQHUDO�7KHRU\�RI�&RPSHWLWLRQ"��-RXUQDO�
RI� 0DUNHWLQJ�� 9RO���� 2FWREHU�� SS������� $FFHGLGR� FRQ���
KWWSV���SGIV�VHPDQWLFVFKRODU�RUJ�F�E��IF�I�E�I��HH�HD������D���E
��G�FH���H�SGI�

-DFN��&DUROLQH��������́ ,PDJLQLQJ�WKH�6KDULQJ�(FRQRP\µ��3RLQWV��%ORJ�HQ�ZHE��
DFFHGLR� ����������� $FFHGLGR� FRQ��
KWWSV���SRLQWV�GDWDVRFLHW\�QHW�LPDJLQLQJ�WKH�VKDULQJ�HFRQRP\�
�D�������GD��

-DFREV��'LGLHU��������2[IDP�'LVFXVVLRQ�3DSHUV��1RYHPEHU��$FFHGLGR�FRQ��
KWWSV���ZZZ�R[IDP�RUJ�VLWHV�ZZZ�R[IDP�RUJ�ILOHV�ILOHBDWWDFKPHQWV
�GS�H[WUHPH�ZHDOWK�LV�QRW�PHULWHG��������HQ�SGI��������������������
SP�

.DOGRU��1LFKRODV��������(VVD\V�RQ�(FRQRPLF�6WDELOLW\�DQG�*URZWK��*OHQFRH�
,OO��)UHH�3UHVV�

.DOGRU�� 1LFKRODV�� ������ ´4Xp� DQGD� PDO� HQ� OD� 7HRUtD� (FRQyPLFDµ��
&RQIHUHQFLD�VREUH�HFRQRPtD�SROtWLFD�VXVWHQWDGD�HQ� OD�8QLYHUVLGDG�GH�
+DUYDUG�HO����GH�DEULO�GH�������7RPDGR�GH�(O�7ULPHVWUH�(FRQyPLFR�
Q~PHUR�����9RO����� ��7UDGXFFLyQ�GH�/HRSROGR�6ROtV��$FFHGLGR�FRQ���



ͳͲͶ ������A������������

KWWSV���XQLGDGPSW�ZRUGSUHVV�FRP������������TXH�DQGD�PDO�HQ�OD�
WHRULD�HFRQRPLFD�

.UXJPDQ� 3��� ������ ´,QFUHDVLQJ� 5HWXUQV�� 0RQRSROLVWLF� &RPSHWLWLRQ� DQG�
,QWHUQDWLRQDO�7UDGHµ��-RXUQDO�RI�,QWHUQDWLRQDO�(FRQRPLFV�������������

/LHEHUPDQ�� -HQQLIHU�/���������´:KDW·V�5HDOO\�1HZ�$ERXW�*LJ�(FRQRP\"µ��
&RXQWHU�3XQFK��-XQH�����DFFHVDGR������������

$FFHGLGR� FRQ�� KWWSV���ZZZ�FRXQWHUSXQFK�RUJ������������ZKDWV�UHDOO\�
QHZ�DERXW�WKH�JLJ�HFRQRP\��

0DUTXHV��+HOHQD�� ������ ´7KH� ¶1HZ·�(FRQRPLF� 7KHRULHVµ��:RUNLQJ� 3DSHU�
1R������ -XO\� ���� 8QLYHUVLGDGH� GR� 3RUWR�� 3RUWR�� � $FFHGLGR� FRQ��
KWWS���ZZZ�JRR�JO�\/V4�D�

0DU[��.DUO��������(O�&DSLWDO��FUtWLFD�GH�OD�HFRQRPtD�SROtWLFD��(G��6LJOR�;;,��
$UJHQWLQD��&XDUWD�HGLFLyQ HQ�HVSDxRO�

0XUUHOO��3HWHU��������´&DQ�1HRFODVVLFDO�(FRQRPLFV�8QGHUSLQ�WKH�5HIRUP�RI�
&HQWUDOO\� 3ODQQHG� (FRQRPLHV"µ�� -RXUQDO� RI� (FRQRPLF� 3HUVSHFWLYH��
9RO��� 1���� SS�������� $FFHGLGR� FRQ��
KWWS���SXEV�DHDZHE�RUJ�GRL�SGISOXV���������MHS��������

2VWURP��(OLQRU����������´(O�JRELHUQR�GH�ORV�ELHQHV�FRPXQHV�GHVGH�HO�SXQWR�
GH�YLVWD�GH�OD�FLXGDGDQtDµ��SS�����������HQ�+HOIULFK�6LONH��FRPS���*HQHV��
E\WHV�\�HPLVLRQHV��%LHQHV�FRPXQHV�\�FLXGDGDQtD��)XQGDFLyQ�+HLQULFK�
%|OO�� 6DQ� 6DOYDGRU�� $FFHGLGR� FRQ��
KWWSV���P[�ERHOO�RUJ�VLWHV�GHIDXOW�ILOHV�ELHQHVBFRPXQHVBWRWDOBHGLER
HOO�SGI�

3DVLQHWWL�� /XLJL� /��� ������ ´(FRQRPLF� 7KHRU\� DQG� 7HFKQLFDO� 3URJUHVVµ��
(FRQRPLF�,VVXHV�OHFWXUHV��5R\DO

(FRQRPLF�6RFLHW\�$QQXDO�&RQIHUHQFH��1RWWLQJKDP��0DUFK��$FFHGLGR�FRQ��
KWWSV���ZZZ�QLHVU�DF�XN�QLHVU�UR\DO�HFRQRPLF�VRFLHW\�DQQXDO�
FRQIHUHQFH������

3HUHOPDQ�� 0LFKDHO�� ������ 7KH� ,QYHQWLRQ� RI� &DSLWDOLVP�� &ODVVLFDO� 3ROLWLFDO�
(FRQRP\� DQG� WKH� 6HFUHW� +LVWRU\� RI� 3ULPLWLYH� $FFXPXODWLRQ�� 'XNH�
8QLYHUVLW\�3UHVV��'XUKDP�	�/RQGRQ�
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5DKPDQ� $UDVK��6HWD\HVKL��6DHG��=DIDUJKDQGL��0RMWDED�6���������´$Q�$QDO\VLV�
WR� :HDOWK� 'LVWULEXWLRQ� %DVHG� RQ� 6XJDUVFDSH� 0RGHO� LQ� DQ� $UWLILFLDO�
6RFLHW\µ�� $UFKLYH� RI� 6,'�� 9RO����� 1���� $FFHGLGR� FRQ��
KWWS���ZZZ�VLG�LU�(Q�9(:66,'�-BSGI�������������SGI�

5DXEHU��,VDEHO��������6XMHWRV�SROtWLFRV��UXPERV�HVWUDWpJLFRV�\�WDUHDV�DFWXDOHV�
GH�ORV�PRYLPLHQWRV�VRFLDOHV��3DVDGR�\�3UHVHQWH�;;,��6DQWR�'RPLQJR�

5HXEHQ�� 6��� 6HUJLR��� ������ ´/D� FULVLV� HFRQyPLFD� DFWXDO�� XQD�YLVLyQ� GHVGH� OD�
HFRQRPtD�SROtWLFDµ��5HYLVWD�&LHQFLDV�(FRQyPLFDV��9RO�����1����SS����
����� VHJXQGR� VHPHVWUH� GH� ������ )DFXOWDG� GH� &LHQFLDV� (FRQyPLFDV��
8QLYHUVLGDG� GH� &RVWD� 5LFD�� $FFHGLGR� FRQ��
KWWS���UHYLVWDV�XFU�DF�FU�LQGH[�SKS�HFRQRPLFDV�DUWLFOH�YLHZ�������
���

5HXEHQ��6���6HUJLR��������´)XQGDPHQWRV�KLSRWpWLFRV�SDUD�LQYHVWLJDU�OD�FULVLV�
HFRQyPLFD� FRQWHPSRUiQHDµ�� 5HYLVWD� &LHQFLDV� (FRQyPLFDV�� 9RO�����
1���� SS�� �������� VHJXQGR� VHPHVWUH� GH� ������ )DFXOWDG� GH� &LHQFLDV�
(FRQyPLFDV�� 8QLYHUVLGDG� GH� &RVWD� 5LFD�� � $FFHGLGR� FRQ��
KWWS���UHYLVWDV�XFU�DF�FU�LQGH[�SKS�HFRQRPLFDV�DUWLFOH�GRZQORDG���
��������

5RELQVRQ�� -RDQ�� ����D�� 7HRUtD� GHO� GHVDUUROOR�� DVSHFWRV� FUtWLFRV�� 0DUWtQH]�
5RFKD��%DUFHORQD�

5RELQVRQ��-RDQ������E��(FRQRPtD�GH�PHUDGR�YHUVXV�HFRQRPtD�SODQLILFDGD��
0DUWtQH]�5RFKD��%DUFHORQD�

5RHPHU� -RKQ�� ������ ´.DQWLDQ� (TXLOLEULXPµ�� 6FDQGLQDYLDQ� -RXUQDO� RI�
(FRQRPLFV��9RO�����������SS������

5RHPHU� -RKQ�� (��� ������ ´.DQWLDQ�2SWLPL]DWLRQ�� 6RFLDO� (WKRV�� DQG� 3DUHWR�
(IILFLHQF\µ�� &RZOHV� )RXQGDWLRQ�'LVFXVVLRQ� 3DSHU�� 1R�������0DUFK��
<DOH�8QLYHUVLW\��6651�6RFLDO�6FLHQFH�5HVHDUFK�1HWZRUN��$FFHGLGR�FRQ��
KWWS���SDSHUV�VVUQ�FRP�VRO��SDSHUV�FIP"DEVWUDFWBLG ���������

5RHPHU�� -RKQ�� (��� ������ ´.DQWLDQ� 2SWLPL]DWLRQ�� $� PLFURIRXQGDWLRQ� IRU�
&RRSHUDWLRQµ��-RXUQDO�RI�3XEOLF�(FRQRPLFV��9RO������-XO\��(OVHYLHU %��
9���'HSDUWPHQW�RI�3ROLWLFDO�6FLHQFH��<DOH�8QLYHUVLW\�

5RHPHU�� -RKQ�� (��� ������ ´.DQWLDQ� 2SWLPL]DWLRQ�� $Q� $SSURDFK� WR�
&RRSHUDWLYH� %HKDYLRUµ�� &RZOHV� )RXQGDWLRQ�� 'LVFXVVLRQ� 3DSHU�
1�����5�� � $FFHGLGR� FRQ��
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KWWSV���FRZOHV�\DOH�HGX�VLWHV�GHIDXOW�ILOHV�ILOHV�SXE�G���G�����
U�SGI�

5RQFDJOLD�� $OHVVDQGUR�� ������ ´3DROR� 6\ORV� /DELQL�� ���������µ�� 5HYXH� GH�
eFRQRPLH�,QGXVWULHOOH��1R������VHJXQGR�VHPHVWUH��SS�������$FFHGLGR�
FRQ��KWWS���UHL�UHYXHV�RUJ������ERG\IWQ���

5RWK�� 6WHYH�� ������ ´,QVDQHO\� &RQFHQWUDWHG� :HDOWK� ,V� 6WUDQJOLQJ� 2XU�
3URVSHULW\µ�� (YRHFRQRPLFV�� 5HFXSHUDGR� HQ��
KWWS���HYRQRPLFV�FRP�LQVDQHO\�FRQFHQWUDWHG�ZHDOWK�VWUDQJOLQJ�
SURVSHULW\��

6KXPSHWHU��-RVHSK��$���������&DSLWDOLVPR��6RFLDOLVPR�H�'HPRFUDFLD��(GLWRUD�
)XQGR� GH� &XOWXUD� 6�� $��� 5LR� GH� -DQHLUR�� $FFHGLGR� FRQ��
KWWSV���GRFV�JRRJOH�FRP�ILOH�G��%�.PDY�6�[QD1N5�GOS.H)([0]
$�HGLW��

6KXPSHWHU��-RVHSK��$���������7HRUtD�GHO�GHVHQYROYLPLHQWR�HFRQyPLFR��)RQGR�
GH� &XOWXUD� (FRQyPLFR�� 0p[LFR�� $FFHGLGR� FRQ��
KWWSV���HV�VFULEG�FRP�GRFXPHQW��������������������6FKXPSHWHU�
7HRULD�GHO�'HVHQYROYLPLHQWR�HFRQRPLFR�SGI�

6Q\GHU�� :��� ������ :DJH� FRQWURO�� ´0RQRSRO\� &DSLWDOLVP�� DQG� WKH�
&RQWHPSRUDU\� 2YHUSURGXFWLRQ� &ULVLVµ�� 5HYLHZ� RI� 5DGLFDO� 3ROLWLFDO�
(FRQRPLFV��9RO��������$XJXVW�

6UDIID��3LHUR��������/D�SURGXFFLyQ�GH�PHUFDQFtDV�SRU�PHGLR�GH�PHUFDQFtDV��
2LNRV�WDX�� %DUFHORQD�� $FFHGLGR� FRQ��
KWWSV���HV�VFULEG�FRP�GRFXPHQW�����������3URGXFFLRQ�GH�
PHUFDQFLDV�SRU�PHGLR�GH�PHUFDQFLDV�3LHUR�6UDIID�

6UDIID�� 3LHUR�� ������ ´7KH�/DZ�RI�5HWXUQV� XQGHU�&RPSHWLWLYH�&RQGLWLRQVµ��
(FRRPLF� -RXUQDO�� YRO����� 1������ S���������� ´/DV� OH\HV� GH� ORV�
UHQGLPLHQWRV� HQ� FRQGLFLRQHV� GH� FRPSHWHQFLDµ�� (O� 7ULPHVWUH�
(FRQyPLFR�� ��������� 0p[LFR�� $FFHGLGR� FRQ��
KWWS���ZZZ�DOHSK�RUJ�P[�MVSXL�ELWVWUHDP��������������'2&7��
�����B$57,&8/2B��3')

6WHLQGO�� -RVHI�� ������ 0DGXUH]� \� HVWDQFDPLHQWR� GHO� FDSLWDOLVPR�
QRUWHDPHULFDQR��6LJOR�;;,�(GLWRUHV��0p[LFR�

6HQ��$PDUW\D��.���������%LHQHVWDU��MXVWLFLD�\�PHUFDGR��3DLGRV��,�&�(��8�$�%���
%DUFHORQD��%XHQRV�$LUHV��0p[LFR�
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6WLJOLW]� -RVHSK�� ����D�� ´6WDQGDUG� (FRQRPLFV� ,V� :URQJ�� ,QHTXDOLW\� DQG�
8QHDUQHG�,QFRPH�.LOOV�WKH�(FRQRP\µ�

(YRQRPLFV��$FFHGLGR�FRQ��KWWS���HYRQRPLFV�FRP�MRVHSK�VWLJOLW]�LQHTXDOLW\�
XQHDUQHG�LQFRPH������������������SP�

6WLJOLW]�� -RVHSK�� ����E�� ´/D� QXHYD� HUD� GHO� PRQRSROLR�� 3URMHFW� 6\QGDFDWH��
PD\R�� $FFHGLGR� FRQ�� KWWSV���ZZZ�SURMHFW�
V\QGLFDWH�RUJ�FRPPHQWDU\�KLJK�PRQRSRO\�SURILWV�SHUVLVW�LQ�PDUNHWV�
E\�MRVHSK�H��VWLJOLW]���������VSDQLVK�����������

6\ORV�/DELQL��3DROR��������2OLJRSROLR�\�SURJUHVR�WpFQLFR��(GLFLRQHV�2LNRV�
7DX��%DUFHORQD�

81&7$'�� ������ ,QIRUPH� VREUH� HO� FRPHUFLR� \� HO� GHVDUUROOR�� XQ� QHZ� GHDO�
PXQGLDO� FRPR� DOWHUQDWLYD� D� OD� DXVWHULGDG�� 3DQRUDPD�*HQHUDO��1XHYD�
<RUN��*LQHEUD�

9DQ�$UN��%DUW��������´(FRQRPLF�*URZWK�DQG�/DERU�3URGXFWLYLW\�LQ�(XURSH��
+DOI�D�&HQWXU\�RI�(DVW�:HVW�&RPSDULVRQVµ��*URQLQJHQ�*URZWK�DQG�
'HYHORSPHQW� &HQWUH�� 8QLYHUVLW\� RI� *URQLQJHQ�� $FFHGLGR� FRQ��
KWWS���ZZZ�UXJ�QO�UHVHDUFK�SRUWDO�ILOHV������������F���SGI�QXOO��
����������������SP�

=LQJDOHV�� /XLJL�� ������ $� FDSLWDOLVP� IRU� WKH� 3HRSOH�� 5HFDSWXULQJ� WKH� /RVW�
*HQLXV� RI� $PHULFDQ� 3URVSHULW\�� .LQGHO� (GLWLRQ�� $FFHGLGR� FRQ��
KWWSV���ZZZ�DPD]RQ�FRP�&DSLWDOLVP�3HRSOH�5HFDSWXULQJ�$PHULFDQ�
3URVSHULW\�GS������������UHI VUB�B�"V ERRNV	LH 87)�	TLG ��
��������	VU ����
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$QH[R

%UHYH�IRUPXODFLyQ�GHO�FRQFHSWR�)RQGR�GH�$FXPXODFLyQ�5HGXQGDQWH�\�

GHO�)RQGR�GH�&RQVXPR�5HGXQGDQWH

/R�TXH�VH�SURSXVR�HQ�����\�����HV�TXH�HO�YDORU�GHO�SURGXFWR�HQ�HO�PHUFDGR�HV�

�9� �S
T���SHUR�HQ�WpUPLQRV�WHPSRUDOHV��FRPR�UHVXOWDGR�GH�XQ�SURFHVR�GH�

DFXPXODFLyQ��OR�HVFULELPRV�DVt�

9W� ��9PF���9FF���9V���3Y� W����������������������������������������������� ���

GRQGH� HO� YDORU� GH� OD� SURGXFFLyQ� HQ� HO� FLFOR� W� FRUUHVSRQGH� DO� YDORU� GH� ODV�

PDWHULDV�SULPDV�FRQVXPLGDV��PiV�HO�YDORU�GHO�FDSLWDO�FRQVXPLGR��PiV�HO�YDORU�

GH�ORV�VDODULRV�SDJDGRV��PiV�HO�SOXVYDORU��WRGRV�HQ�HO�FLFOR�W���DQWHULRU���<�HO�

YDORU�REWHQLGR�SRU�OD�YHQWD�GH�OD�SURGXFFLyQ�9W�VH�GLVWULEX\H�HQ�OD�VLJXLHQWH�

LWHUDFLyQ�W����VXVWLWX\HQGR�3Y�HQ�����GH�HVWD�PDQHUD�

9W� ��9PF���9FF���9V���97(���(;� W�������������������������������������

GH�����VH�GHVSUHQGH�TXH��HQ�OD�VLJXLHQWH�LWHUDFLyQ�GHO�FLFOR�GH�ORV�QHJRFLRV�W����

HO�YDORU�GHO�SURGXFWR�HQ�HO�PHUFDGR��9W��VH�GLVWULEX\H�HQ�OD�VLJXLHQWH�LWHUDFLyQ�

GH�OD�DFXPXODFLyQ�GH�FDSLWDO�HQWUH�HO�9DORU�GHO�&DSLWDO��ILMR�\�YDULDEOH��XWLOL]DGR�

HQ� OD�SURGXFFLyQ� �TXH�FRQWHPSODQ� ODV�YDULDFLRQHV�HQ�HOORV�GHFLGLGDV�SRU� OD�

HPSUHVD� SDUD� HVWD� LWHUDFLyQ��� HO� YDORU� GHO WUDEDMR� �9V�� TXH� UHTXLHUDQ� WDOHV�

YDULDFLRQHV� \� HQ� FRUUHVSRQGHQFLD� FRQ� OD� QHJRFLDFLyQ� KHFKD� FRQ� ORV�

WUDEDMDGRUHV�SDUD�HVWD�LWHUDFLyQ��\�HQ�XQ�UHPDQHQWH�TXH�VH�GHEH�GLVWULEXLU�HQWUH�

HO�9DORU�GHO�7UDEDMR�(PSUHVDULDO�97(�\ HO�H[FHGHQWH�(;�

(O�)RQGR�GH�$FXPXODFLyQ�5HGXQGDQWH��)$5��OR�GHILQLPRV�SXHV�FRPR�

)$5W� �I��(;W���� ��D
(;W��������������� GRQGH�����D����������������
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FRPR� XQD� SDUWH� GHO� (;� TXH� GHVWLQD� HO� HPSUHVDULR� R� OD� HPSUHVDULD� D� OD�

PDQLSXODFLyQ�GH�OD�FRPSHWHQFLD \�HO�PHUFDGR�

<�HO�)RQGR�GH�&RQVXPR�5HGXQGDQWH� HV�HO�TXH�SHUPLWH� D� ORV�TXH� VH�

DSURSLDQ�GH�pO��WHQHU�XQ�FRQVXPR�VXQWXDULR�\�FDSDFLGDG�GH�DWHVRUDPLHQWR��\�

FRUUHVSRQGLHQWHPHQWH�� VRVWHQHU� XQD� RIHUWD� GH� ELHQHV� VXQWXDULRV� \� GH�

DWHVRUDPLHQWR���<�FXDQGR�GHFLPRV�¶FRQVXPR�VXQWXDULR·��TXHUHPRV�GHFLU�SRU�

HQFLPD��HQ�FDQWLGDG�\�FDOLGDG��GH�ORV�ELHQHV�\�VHUYLFLRV�PHGLRV�FRQVXPLGRV�

SRU�OD�VRFLHGDG��\�DWHVRUDPLHQWR��ULTXH]D�HQ�IRUPD�SURGXFWLYDPHQWH�LQ~WLO��

)&5W� �J��97(W���� ��E
97(W�����������������������GRQGH����E������ ����������������������

DVt�� HO� )RQGR� GH� $FXPXODFLyQ� 5HGXQGDQWH� \� HO� )RQGR� GH� &RQVXPR�

5HGXQGDQWH�VRQ�XQDV�DOtFXRWDV�GHO�([FHGHQWH�GH�([SORWDFLyQ�

6L�GH�����REWHQHPRV�TXH�

(;�W��� �9W�² �9PF���9FF���9V���97(��W��

HQWRQFHV�GH������VH�GHVSUHQGH�TXH�

)$5�W�� �D�
�9W�² �9FP���9FF���9V���97(�W���������� ���������������������������������������������������������

(O�DXPHQWR�GHO�)$5��SRU�WDQWR��VH�SXHGH�OOHYDU�D�FDER�FRQ�HO�DXPHQWR�GHO�

SUHFLR�GHO�SURGXFWR�HQ HO�PHUFDGR��PDUN�XS��\�HO�DXPHQWR�GHO�YROXPHQ�GH�

SURGXFFLyQ� SDUD� DXPHQWDU� HO� YDORU� 9W�� FRQ� OD� UHGXFFLyQ� GH� ORV� FRVWRV� GH�

SURGXFFLyQ� R� FRVWRV� SULPRV� �9FP���9FF��� FRQ� OD� UHGXFFLyQ� GHO� FRVWH� GHO�

WUDEDMR�9V�R�FRQ�OD�PHUPD�GHO�)RQGR�GH�&RQVXPR�5HGXQGDQWH��R�ILQDOPHQWH��

FRQ�HO�DXPHQWR�GHO�SDUiPHWUR����D����UHGXFLHQGR�OD�SDUWH�GHO�H[FHGHQWH�GH�

H[SORWDFLyQ�(;�GHVWLQDGR�DO�)$5���0LHQWUDV�TXH�OD�UHGXFFLyQ�GH�ORV�FRVWRV�

GH�SURGXFFLyQ�9FP�9FF��HVWi�OLPLWDGD�SRU�HO�KHFKR�GH�TXH�LQFRUSRUDQ�HQ�VX�
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SUHFLR�XQ�SOXVYDORU�FRUUHVSRQGLHQWH�D�WRGD�PHUFDQFtD�����'HVGH�TXH�9W� �S�W�


T�W��\�SW� 9W�TBW���HO�SUHFLR�GH�SURGXFFLyQ�R�SUHFLR�SW�TXH�VH�RIUHFH�D�OD�

YHQWD�HO�SURGXFWR��VHUi�XQD�IXQFLyQ�GLUHFWD�GHO�YDORU�GH�9PF�W����9FF�W����9V�

W���\�)$5�W����H�LQGLUHFWD�GH�OD�FDQWLGDG�TW�SURGXFLGD�

&RQIRUPH�DXPHQWH�OD�FDSDFLGDG�GH�DFXPXODU�)$5��ODV�HPSUHVDV�TXH�OR�

ORJUDQ� VH� KDFHQ�PiV� ¶UHVLVWHQWHV· D� OD� FRPSHWHQFLD� \� GHVDUUROODQ� XQ�PD\RU�

SRGHU�GH�PHUFDGR��FRQ� OR�TXH�DO�HOLPLQDUVH�GH�HVWD�PDQHUD� ODV�FRQGLFLRQHV�

IXQGDPHQWDOHV�GHO�PHUFDGR�OLEUH�\�SHUIHFWR��OD�UHPXQHUDFLyQ�GH�ORV�IDFWRUHV�

DVLJQDGD� SRU� ORV� SUHFLRV� DOFDQ]DGRV� HQ� pO�� VH� OOHYD� D� FDER� GH� PDQHUD�

LQHTXLWDWLYD�FRQ�UHODFLyQ�D� OD�FRQWULEXFLyQ�HIHFWLYD�GH�pVWRV�HQ�HO�SURGXFWR�

VRFLDO�

(FRQRPtD�FR\XQWXUDO��5HYLVWD�GH�WHPDV�GH�FR\XQWXUD�\�SHUVSHFWLYDV��,661������������HQ�OtQHD�
,661������������LPSUHVD�����������������


