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(O PXQGR HVWi FDPELDQGR YHUWLJLQRVDPHQWH� FRQVROLGiQGRVH HO GRPLQLR GH OD HFRQRPtD JOREDOL]DGD \
HVWDEOHFLpQGRVH XQ HVFHQDULR FDGD YH] PiV FRPSHWLWLYR \ GLQiPLFR� 3DUD VREUHYLYLU HQ HVWH FRQWH[WR� ODV
RUJDQL]DFLRQHV QHFHVLWDQ GH QXHYDV KHUUDPLHQWDV HVWUDWpJLFDV TXH OHV SHUPLWDQ UHDFFLRQDU UiSLGDPHQWH
IUHQWH DO FDPELR� DSURYHFKDQGR ODV VLWXDFLRQHV FUtWLFDV GHO HQWRUQR SDUD WUDQVIRUPDUODV HQ RSRUWXQLGDGHV
TXH OHV VHDQ IDYRUDEOHV� $Vt� OD LQQRYDFLyQ VXUJH FRPR OD DOWHUQDWLYD PiV YLDEOH SDUD HQIUHQWDU HO IX�
WXUR H[LWRVDPHQWH� 3HUR ¢TXp HV UHDOPHQWH OD LQQRYDFLyQ"� ¢FXiOHV VRQ ODV FDXVDV TXH IRPHQWDQ VX
VXUJLPLHQWR" \ ¢TXp VH UHTXLHUH SDUD JHQHUDUOD \ IRUWDOHFHUOD HQ ODV HPSUHVDV"� (VWH DUWtFXOR UHVSRQGH
HVWDV LQWHUURJDQWHV� EDVDGR HQ XQ FRPSOHWR DQiOLVLV GH REUDV H LQYHVWLJDFLRQHV UHODFLRQDGDV DO WHPD�
FRQFOX\HQGR TXH HV SRVLEOH JHQHUDU OD LQQRYDFLyQ HPSUHVDULDO FXOWLYDQGR KDELOLGDGHV \ SUiFWLFDV RUJD�
QL]DFLRQDOHV TXH QR UHTXLHUHQ GH HOHYDGDV LQYHUVLRQHV� \ TXH� DGHPiV� HV SRVLEOH SRWHQFLDU VX GHVDUUROOR
DO DSURYHFKDU ODV YHQWDMDV GH DFFHVR TXH WHQGUi HO HPSUHVDULDGR FKLOHQR D WHFQRORJtDV PiV YDQJXDUGLVWDV
\ EDUDWDV �SRU HMHPSOR� DO HQWUDU HQ YLJHQFLD HO 7UDWDGR GH /LEUH &RPHUFLR� 7/&� FRQ ((�88��� )LQDO�
PHQWH� VH SUHVHQWD XQ EUHYH FRPHQWDULR UHVSHFWR D OD JUDQ RSRUWXQLGDG TXH WLHQHQ ODV XQLYHUVLGDGHV GH
FRQYHUWLUVH HQ FHQWURV SDUD HO GHVDUUROOR \ IRPHQWR HVWUDWpJLFR GH OD LQQRYDFLyQ�
3DODEUDV &ODYHV� LQQRYDFLyQ� JOREDOL]DFLyQ� FRPSHWLWLYLGDG� LQVWUXPHQWR HVWUDWpJLFR� WHFQRORJtDV PDWUL�
FHV� FUHDFLyQ GH YDORU�
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7KH ZRUOG LV FKDQJLQJ YHUWLJLQRXVO\� WKH GRPLQDWLRQ RI WKH JOREDO HFRQRP\ LV FRQVROLGDWLQJ DQG WKH
VHWWLQJ LV EHFRPLQJ PRUH DQG PRUH FRPSHWLWLYH DQG G\QDPLF� ,Q RUGHU WR VXUYLYH LQ WKLV FRQWH[W� RU�
JDQL]DWLRQV QHHG QHZ VWUDWHJLF WRROV WKDW ZLOO DOORZ WKHP WR UHDFW TXLFNO\ WR FKDQJH� 7KLV LQYROYHV
WDNLQJ DGYDQWDJH RI WKH VXUURXQGLQJ FULWLFDO VLWXDWLRQV E\ WUDQVIRUPLQJ WKHP LQWR IDYRUDEOH RSSRUWXQL�
WLHV� ,QQRYDWLRQ DSSHDUV WR EH WKH PRVW YLDEOH DOWHUQDWLYH IRU VXFFHVVIXOO\ IDFLQJ WKH IXWXUH� %XW ZKDW LV
LQQRYDWLRQ� UHDOO\" :KDW DUH LWV VXSSRUWLQJ FDXVHV" $QG ZKDW LV UHTXLUHG� LQ FRPSDQLHV� IRU WKH JHQ�
HUDWLRQ DQG IRUWL¿FDWLRQ RI LQQRYDWLRQ" 7KLV DUWLFOH UHVSRQGV WR WKHVH TXHVWLRQV� UHO\LQJ RQ D FRPSOHWH
DQDO\VLV RI UHODWHG ZRUNV DQG LQYHVWLJDWLRQV DQG FRQFOXGLQJ WKDW LW LV SRVVLEOH WR JHQHUDWH LQQRYDWLRQ
� ,QJHQLHUR &LYLO ,QGXVWULDO� 0DJtVWHU HQ ,QJHQLHUtD ,QGXVWULDO ������ 8'(&�� -HIH GH &DUUHUD GH ,QJHQLHUtD &LYLO
,QGXVWULDO 8$&+ &DPSXV 3XHUWR 0RQWW� /RV 3LQRV V�Q %DOQHDULR 3HOOXFR 3XHUWR 0RQWWW� (�PDLO� FHVDUSLQR#XDFK�FO
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E\ FXOWLYDWLQJ ORZ�FRVW RUJDQL]DWLRQDO DELOLWLHV DQG SUDFWLFHV )XUWKHUPRUH� WKH GHYHORSPHQW RI LQQRYD�
WLRQ FDQ EH HQFRXUDJHG LQ &KLOHDQ EXVLQHVVHV E\ WDNLQJ DGYDQWDJH RI DFFHVV WR FKHDSHU DQG FXWWLQJ�HGJH
WHFKQRORJLHV �IRU H[DPSOH� YLD WKH )UHH 7UDGH $JUHHPHQW EHWZHHQ &KLOH DQG WKH 8�6�$��� )LQDOO\� WKH
JUHDW RSSRUWXQLW\ IDFLQJ XQLYHUVLWLHV� LQ ZKLFK WKH\ FDQ EHFRPH FHQWHUV RI GHYHORSPHQW DQG VWUDWHJLF
SURPRWHUV RI LQQRYDWLRQ� LV FRPPHQWHG EULHÀ\�
.H\ ZRUGV� ,QQRYDWLRQ� JOREDOL]DWLRQ� FRPSHWLWLYHQHVV� VWUDWHJLF LQVWUXPHQW� PDLQ WHFKQRORJLHV� FUH�
DWLRQ RI YDOXH�

,� ,1752'8&&,Ï1
(Q HO PXQGR GH KR\� TXLHQHV SUHWHQGDQ FRPSHWLU HQ OD HFRQRPtD JOREDOL]DGD VLQ LQQRYDU
HVWDUiQ HVFULELHQGR VX SURSLD FUyQLFD GH XQD PXHUWH DQXQFLDGD� GDGR TXH OD ~QLFD IRUPD
GH ORJUDU XQD YHQWDMD FRPSHWLWLYD SHUPDQHQWH HQ HO WLHPSR QDFH GH JDQDUOH HQ LQQRYDFLyQ
D OD FRPSHWHQFLD� %DMR HVWH QXHYR UpJLPHQ� OD ULTXH]D SURYLHQH GLUHFWDPHQWH GH OD LQQR�
YDFLyQ \ QR GH OD RSWLPL]DFLyQ� HV GHFLU� TXH OD ULTXH]D QR VH JHQHUD SHUIHFFLRQDQGR OR FRQR�
FLGR VLQR FDSWDQGR LPSHUIHFWDPHQWH OR GHVFRQRFLGR �3HWHUV ������ 3UHVHQWDU OD LQQRYDFLyQ
GH HVWD IRUPD� JHQHUD JUDQ LQWHUpV HQ DTXHOODV HPSUHVDV FKLOHQDV TXH SUHWHQGHQ LQJUHVDU \
SRVLFLRQDUVH H[LWRVDPHQWH HQ QXHYRV PHUFDGRV� 3RU RWUR ODGR� HO LQWHUpV SRU OD LQQRYDFLyQ
DGTXLHUH XQD FUHFLHQWH WUDVFHQGHQFLD D QLYHO QDFLRQDO� PiV D~Q FXDQGR HQ OD DFWXDOLGDG WDQWR
HO JRELHUQR FRPR HO HPSUHVDULDGR FHQWUDQ VXV PHMRUHV HVIXHU]RV SRU EXVFDU VROXFLRQHV H¿�
FLHQWHV TXH SHUPLWDQ DO SDtV UHWRPDU HO ULWPR GH FUHFLPLHQWR GH OD GpFDGD SDVDGD� DVt� OD
LQQRYDFLyQ VXUJH FRPR OD UHVSXHVWD PiV YLDEOH SDUD DXPHQWDU OD SURGXFWLYLGDG \ OD FRPSHWL�
WLYLGDG�

8Q UHSRUWDMH DO WHPD GH OD LQQRYDFLyQ HQ OD UHYLVWD (FRQRPLVW� VHxDOD TXH ³OD LQQRYDFLyQ
KD OOHJDGR D VHU OD UHOLJLyQ LQGXVWULDO GHO ¿QHV GHO VLJOR ;;´ \ TXH D~Q DVt H[LVWH WRGDYtD
PXFKD FRQIXVLyQ DFHUFD GH TXp HV \ FyPR KDFHUOD RFXUULU �FLWDGR HQ 9LJQROR ���� D�� *HQH�
UDOPHQWH� OD GLVFXVLyQ HQ WRUQR D OD LQQRYDFLyQ VH OLPLWD D DVRFLDUOD FRQ FRQFHSWRV WDOHV FRPR
FUHDWLYLGDG� FDPELR \ WHFQRORJtD� ORV FXDOHV QR DOFDQ]DQ D FXEULU VX YHUGDGHUR VLJQL¿FDGR�

&RQVLGHUDQGR OR DQWHULRU� HVWH WUDEDMR HQFXHQWUD VX MXVWL¿FDFLyQ HQ EDVH D GRV SHUVSHFWL�
YDV� 'HVGH XQ SXQWR GH YLVWD SUiFWLFR� UHVXOWD LQWHUHVDQWH SUHVHQWDU DO HPSUHVDULDGR QDFLRQDO
OD GHVFULSFLyQ GH XQD KHUUDPLHQWD HVWUDWpJLFD TXH OH SHUPLWD PHMRUDU VX SRVLFLRQDPLHQWR HQ
XQD GHWHUPLQDGD LQGXVWULD \� DGHPiV� DEULUVH SDVR GH PDQHUD PiV VHJXUD KDFLD QXHYRV PHU�
FDGRV� 3RU RWUD SDUWH� GHVGH HO SXQWR GH YLVWD WHyULFR� FDEH VHxDODU TXH GDGR OR SUHFDULR GHO
HVWDGR GHO DUWH HQ WRUQR D HVWH WHPD �HVSHFLDOPHQWH HQ OD 5HJLyQ GHO %tR�%tR�� H[LVWH XQD LP�
SHULRVD QHFHVLGDG GH HVWUXFWXUDU XQ PDUFR WHyULFR TXH FRQWHPSOH DVSHFWRV UHODFLRQDGRV FRQ
OD JHQHUDFLyQ� HO GHVDUUROOR \ OD GLQiPLFD GH OD LQQRYDFLyQ�

$Vt� HO REMHWLYR SULQFLSDO GH HVWH DUWtFXOR HV SUHVHQWDU XQD YLVLyQ LQWHJUDO GH OD LQQRYDFLyQ
HQ OD FXDO VHD SRVLEOH LGHQWL¿FDU VXV FRPSRQHQWHV HVHQFLDOHV� VXV iPELWRV GH DFFLyQ� VXV
GLVWLQWDV PRGDOLGDGHV� ODV FDXVDV TXH OD RULJLQDQ \ ORV IDFWRUHV GHWHUPLQDQWHV SDUD VX GHVD�
2 ,QQRYDWLRQ LQ ,QGXVWU\� VXUYHU\� 7KH (FRQRPLVW� )HEUXDU\ ��WK �����
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UUROOR� /D HVWUXFWXUD GHO DUWLFXOR VLJXH HO RUGHQ VLJXLHQWH� HQ OD VHJXQGD VHFFLyQ VH SUH�
VHQWD OD PHWRGRORJtD XWLOL]DGD SDUD DERUGDU HVWH WUDEDMR� HQVHJXLGD OD FRQFHSWXDOL]DFLyQ GH
OD LQQRYDFLyQ� (Q OD FXDUWD VHFFLyQ VH LGHQWL¿FD ODV FDXVDV TXH IRPHQWDQ HO VXUJLPLHQWR GH
LQQRYDFLRQHV HQ ODV HPSUHVDV� \ HQ OD TXLQWD OD GHVFULSFLyQ GHO SURFHVR GH JHQHUDFLyQ GH OD
LQQRYDFLyQ HQ ODV HPSUHVDV� )LQDOPHQWH� HQ OD VH[WD VHFFLyQ VH SUHVHQWDQ ODV FRQFOXVLRQHV \
FRQVLGHUDFLRQHV DGLFLRQDOHV UHVSHFWR DO WHPD�

,,� 0(72'2/2*Ë$�
/D PHWRGRORJtD XWLOL]DGD HQ HVWH WUDEDMR VH EDVD HQ XQD H[KDXVWLYD UHYLVLyQ WDQWR GH OD OLWH�
UDWXUD PiV UHOHYDQWH HQ WRUQR D OD LQQRYDFLyQ FRPR GH LPSRUWDQWHV LQYHVWLJDFLRQHV HPStULFDV
�SULQFLSDOPHQWH� LQYHVWLJDFLRQHV QDFLRQDOHV� DVRFLDGDV DO WHPD � $Vt� HVWH DUWtFXOR FRQVLGH�
UD REUDV GH GHVWDFDGRV DXWRUHV D QLYHO PXQGLDO WDOHV FRPR 3HWHU 'UXFNHU \ 7RP 3HWHUV� \�
DGHPiV� LQFOX\H WUDEDMRV GH LPSRUWDQWH H[SRQHQWHV QDFLRQDOHV FRPR )HUQDQGR )ORUHV \ &DU�
ORV 9LJQROR� 'HELGR D OR SUHFDULR GHO HVWDGR GHO DUWH D QLYHO QDFLRQDO HQ WRUQR D OD LQQR�
YDFLyQ� IXH QHFHVDULR� SULPHUR� GHVDUUROODU XQD E~VTXHGD GHWDOODGD D WUDYHV GH LQWHUQHW GH
OLWHUDWXUD� HVWXGLRV� DUWtFXORV �GH SUHQVD \ FLHQWt¿FRV� H LQYHVWLJDFLRQHV UHODFLRQDGDV DO GH�
VDUUROOR GH OD LQQRYDFLyQ HQ RUJDQL]DFLRQHV� \ VHJXQGR� FRQWDFWDU IXHQWHV GH LQIRUPDFLyQ
WDOHV FRPR ELEOLRWHFDV� LQVWLWXFLRQHV GH JRELHUQR� DVRFLDFLRQHV HPSUHVDULDOHV� H[SHUWRV HQ OD
PDWHULD �DFDGpPLFRV XQLYHUVLWDULRV� HPSUHVDULRV� HWF� HQWUH RWURV� TXH SHUPLWLHUDQ DFFHGHU D
LQIRUPDFLyQ FRQFUHWD UHODFLRQDGD FRQ HO WHPD� $O ¿QDOL]DU OD UHYLVLyQ� VH FRQFOX\H TXH OD
PD\RU FDQWLGDG GH LQIRUPDFLyQ HQ WRUQR D OD LQQRYDFLyQ VH FRQFHQWUD HQ OD FLXGDG GH 6DQWLD�
JR� \ TXH HV QHFHVDULR GLIXQGLU S~EOLFDPHQWH WUDEDMRV FRPR HO SUHVHQWDGR SRU HVWH DUWtFXOR
SDUD TXH OD FRPXQLGDG QDFLRQDO FRQR]FD OD LPSRUWDQFLD GH OD LQQRYDFLyQ HQ ORV SURFHVRV GH
HPSUHQGLPLHQWR \ HO GHVDUUROOR HFRQyPLFR GHO SDtV�

,,,� +$&,$ 81$ '(),1,&,Ï1 '( ,1129$&,Ï1�
)UHFXHQWHPHQWH� VH DVRFLD LQQRYDFLyQ FRQ OD LGHD GH DOJR QRYHGRVR TXH GD EXHQRV UHVXOWDGRV�
R ELHQ� FRQ FDPELRV IDYRUDEOHV TXH RFXUUHQ HQ OD HPSUHVD� HQ OD LQGXVWULD R HQ ORV PHUFDGRV�
HVSHFLDOPHQWH HQ HO iPELWR WHFQROyJLFR� 6LQ HPEDUJR� OD LQQRYDFLyQ HV PXFKR PiV TXH HVR�
SRU OR FXDO HV QHFHVDULR DQDOL]DU ORV HQIRTXHV SODQWHDGRV SRU GLYHUVRV DXWRUHV SDUD H[SOLFDU VX
VLJQL¿FDGR� REMHWLYR� FRPSRQHQWHV HVHQFLDOHV \ YDULHGDGHV�
,,,��� ,QYHQFLyQ� ,QQRYDFLyQ \ 'LIXVLyQ�
(V QHFHVDULR GLVWLQJXLU LQQRYDFLyQ GH WpUPLQRV FRPR LQYHQFLyQ \ GLIXVLyQ �3DUDGD ������
� ,QYHQFLyQ� (V HO GHVFXEULPLHQWR GH OD FLHQFLD R OD WHFQRORJtD�� ,QQRYDFLyQ� (V OD LQWURGXFFLyQ HQ HO PHUFDGR� SRU SULPHUD YH]� GH OD LQYHQFLyQ�� 'LIXVLyQ� (V OD H[WHQVLyQ GHO XVR GH OD LQQRYDFLyQ HQWUH SRWHQFLDOHV XVXDULRV�
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&DGD XQR GH HOORV SURGXFH LPSDFWRV GLIHUHQWHV� /D LQQRYDFLyQ \ OD GLIXVLyQ WLHQHQ HIHFWRV
HFRQyPLFRV GLUHFWRV� ORV FXDOHV VH PDQL¿HVWDQ VREUH OD SURGXFWLYLGDG \ HO SURGXFWR� SHUR QR
VXFHGH OR PLVPR FRQ OD LQYHQFLyQ� OD FXDO VH GHVDUUROOD GHQWUR GH XQD HVIHUD FLHQWt¿FR�WpFQLFD�
SXGLHQGR SHUPDQHFHU HQ HVH QLYHO SDUD VLHPSUH�

(VWD GLIHUHQFLD VH DSUHFLD HQ HO VLJXLHQWH FDVR SUiFWLFR� (Q ����� /DERUDWRULRV %(//�
LQYHQWD HO WUDQVLVWRU H LQPHGLDWDPHQWH� ORV H[SHUWRV ORJUDQ DGYHUWLU TXH HVWH GHVFXEULPLHQWR
UHHPSOD]DUtD D OD YiOYXOD� SULQFLSDOPHQWH� HQ HO iUHD HOHFWUyQLFD GH FRQVXPR PDVLYR �UDGLR \
WHOHYLVLyQ�� (VWH GHVFXEULPLHQWR HUD DPSOLDPHQWH FRQRFLGR SRU WRGRV� SHUR QDGLH UHDFFLRQy
DO UHVSHFWR \ ORV SULQFLSDOHV IDEULFDQWHV QRUWHDPHULFDQRV FRPHQ]DURQ D HVWXGLDU HO WUDQVLVWRU \
SODQL¿FDURQ HO WUDVSDVR GH YiOYXODV D WUDQVLVWRUHV SDUD OD ³GpFDGD GHO VHWHQWD´� (Q HVH PLVPR
LQVWDQWH� OD HPSUHVD MDSRQHVD 621< ORJUDED HQWHUDUVH GH OD H[LVWHQFLD GH ORV WUDQVLVWRUHV SRU
PHGLR GH ORV GLDULRV� 621< HUD SUiFWLFDPHQWH GHVFRQRFLGD IXHUD GH -DSyQ \ QR GHVDUUROODED
HOHFWUyQLFD GH FRQVXPR� 6X SUHVLGHQWH $NLR 0RULWD YLDMy D ((�88� \ FRPSUy D %(// OD
SDWHQWH GHO QXHYR WUDQVLVWRU SRU OD DEVXUGD VXPD GH ������ GyODUHV� 'RV DxRV PiV WDUGH�
621< SXVR HQ HO PHUFDGR OD SULPHUD UDGLR SRUWiWLO FRQ WUDQVLVWRUHV� OD FXDO SHVDED OD TXLQWD
SDUWH GH XQD FRPSDUDEOH FRQ YiOYXODV \ FRVWDED PHQRV GH OD WHUFHUD SDUWH GH HVWD ~OWLPD� 7UHV
DxRV GHVSXpV� 621< HUD OD GXHxD GHO PHUFDGR GH UDGLRV EDUDWDV HQ ((�88� \ FLQFR DxRV PiV
WDUGH� -DSyQ VH DO]DED FRPR OtGHU GHO PHUFDGR PXQGLDO GH UDGLRV �'UXFNHU� ������

(Q HVWH FDVR� VH DSUHFLD TXH OD LQYHQFLyQ GHO WUDQVLVWRU �UHDOL]DGD SRU %(//� IXH UHFKD]DGD
SRU ORV IDEULFDQWHV GH OD pSRFD� SXHVWR TXH OD LGHD QR KDEtD VXUJLGR GH FRPSDxtDV OtGHUHV
HQ HOHFWULFLGDG \ HOHFWUyQLFD �5&$ \ *(�� $Vt� 621< IXH FDSD] GH SUR\HFWDUVH H LQQRYDU�
SHUPLWLHQGR OD GLIXVLyQ PXQGLDO GH HVWD QXHYD WHFQRORJtD�
,,,��� /D (VHQFLD GH OD ,QQRYDFLyQ�
7RGD HPSUHVD GHEH HVWDU HQ FRQGLFLRQHV GH LQQRYDU� GH RWUR PRGR ORV FRPSHWLGRUHV SXHGHQ
ORJUDU TXH VH YXHOYD REVROHWD� (VWR HV OR TXH VH FRQRFH SRU FUHDFLyQ GHVWUXFWLYD �6FKXPSHWHU
������ HQ HOOD OD LQQRYDFLyQ HV UHDOL]DGD SRU RWUDV HPSUHVDV� OR TXH WHUPLQD SRU GHVSOD]DU
GHO PHUFDGR D DTXHOODV TXH QR OD JHQHUDURQ� 3RU OR WDQWR� WRGD HPSUHVD QHFHVLWD GH¿QLU XQ
REMHWLYR GH LQQRYDFLyQ TXH HV HO REMHWLYR SRU PHGLR GHO FXDO XQD ¿UPD FRQYLHUWH HQ RSHUDWLYD
OD GH¿QLFLyQ ³OR TXH QXHVWUR QHJRFLR GHEHUtD VHU´ �'UXFNHU ������

([LVWHQ GLYHUVDV iUHDV HQ ODV HPSUHVDV� HQ ODV FXDOHV VH GHVDUUROOD OD LQQRYDFLyQ� VLHQGR
ODV SULQFLSDOHV JHVWLyQ� SURGXFWRV� VHUYLFLRV� WHFQRORJtDV� SURFHVRV \ PDWHULDOHV�

/D LQQRYDFLyQ HV OD KHUUDPLHQWD HVSHFt¿FD GH ORV HPSUHVDULRV LQQRYDGRUHV \ HO PHGLR
FRQ HO FXDO H[SORWDU HO FDPELR FRPR XQD RSRUWXQLGDG SDUD XQ QHJRFLR GLIHUHQWH� GRWDQGR D
ORV UHFXUVRV FRQ XQD QXHYD FDSDFLGDG GH SURGXFLU ULTXH]D� *HQHUDOPHQWH� HOOD QR QDFH HQ OD
PHQWH GH XQ JHQLR EULOODQWH R SURGXFWR GH XQ IHQyPHQR HVSRQWiQHR�

'UXFNHU ������� VRVWLHQH TXH OD LQQRYDFLyQ HV XQD GLVFLSOLQD TXH SXHGH DSUHQGHUVH R SUDF�
WLFDUVH� 2WURV DXWRUHV SODQWHDQ TXH OD LQQRYDFLyQ UHDOL]DGD SRU XQD HPSUHVD� HV HO SURFHVR GH
WUDQVIRUPDFLyQ HQ HO FXDO XQD FRPSDxtD FUHD YDORU D ORV FOLHQWHV HQ HO PHUFDGR� DO PHMRUDU
� (PSUHVD QRUWHDPHULFDQD TXH GHVDUUROODED LQYHVWLJDFLyQ HQ HO DUpD WHFQROyJLFD HQ HVD pSRFD�
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VRVWHQLEOHPHQWH FRQ VXV SURGXFWRV� VHUYLFLRV \ WHFQRORJtD� OD UHODFLyQ SHUIRPDQFH�SUHFLR GH
ORV SURGXFWRV R VHUYLFLRV H[LVWHQWHV HQ GLFKR PHUFDGR �6KHWK \ 5DP ������ &UHDU YDORU VH
UH¿HUH D XQ PHMRUDPLHQWR GHO QLYHO GH VDWLVIDFFLyQ GH ORV FOLHQWHV SRU PHGLR GH XQD QXHYD
RIHUWD SURSXHVWD SRU OD ¿UPD�

/D LQQRYDFLyQ FUHD XQ UHFXUVR� OR FXDO VXFHGH FXDQGR XQD SHUVRQD HQFXHQWUD XQD DSOL�
FDFLyQ GH XQ HOHPHQWR QDWXUDO \ HQWRQFHV OR GRWD GH YDORU HFRQyPLFR� 3RU HMHPSOR� HO KRQJR
GH OD SHQLFLOLQD HUD XQD SHVWH \ QR XQ UHFXUVR� ORV EDFWHULyORJRV WUDEDMDEDQ DUGXDPHQWH FRQ
HO ¿Q GH SURWHJHU VXV FXOWLYRV GH OD LQYDVLyQ GHO SHQLFLOLXP� HQWRQFHV� HQ OD GpFDGD GHO YHLQWH�
HO PpGLFR ORQGLQHQVH $OH[DQGHU )OHPLQJ DGYLUWLy TXH HVD SHVWH HUD H[DFWDPHQWH HO EDFWHUL�
FLGD TXH ORV EDFWHULyORJRV EXVFDEDQ GHVGH KDFH PXFKR WLHPSR� DVt� HO KRQJR GH OD SHQLFLOLQD
VH FRQYLUWLy HQ XQ UHFXUVR YDOLRVR�

&RP~QPHQWH� ODV LQQRYDFLRQHV VH GHVDUUROODQ HQ WRUQR D WUHV HVIHUDV�
� &LHQWt¿FD� 3RU HMHPSOR� HO FDVR GHO GHVFXEULPLHQWR GH OD SHQLFLOLQD�� (FRQyPLFD� 8Q HMHPSOR FODUR GH HOOD HV HO DSRUWH GH &\UXV 0F&RUPLFN� FUHDGRU GHO VLV�

WHPD GH FRPSUDV D SOD]R SDUD JUDQMHURV QRUWHDPHULFDQRV GH FRPLHQ]RV GHO VLJOR ;,;�� 6RFLDO� &RPR HV HO FDVR GH ORV SHULyGLFRV \ HO FDVR GH ORV VHJXURV�
D WUDYpV GH OD FUHDFLyQ GH QXHYRV YDORUHV� QXHYDV \ GLIHUHQWHV VDWLVIDFFLRQHV� FRPELQDQGR
ORV UHFXUVRV H[LVWHQWHV GH XQD QXHYD IRUPD PiV SURGXFWLYD� OR FXDO UHSUHVHQWD XQ FDPELR HQ
HO PHUFDGR R HQ OD VRFLHGDG TXH SURGXFH HIHFWRV IDYRUDEOHV�
,,,��� 7LSRV GH ,QQRYDFLyQ�
([LVWHQ WUHV WLSRV SULQFLSDOHV GH LQQRYDFLyQ �)ORUHV \ =LPPHUPDQ ������ OD LQQRYDFLyQ FRQ�
WLQXD� OD LQQRYDFLyQ EDVDGD HQ OD XWLOL]DFLyQ GH WHFQRORJtDV PDWULFHV \ OD LQQRYDFLyQ UDGLFDO�
,,,����� ,QQRYDFLyQ FRQWLQXD�
(VWH WLSR GH LQQRYDFLyQ PRGL¿FD OD RIHUWD GH SURGXFWRV R VHUYLFLRV GH XQD HPSUHVD� D WUDYpV GH
XQD VHULH GH PHMRUDV UHDOL]DGDV D ORV PLVPRV� DXPHQWDQGR VX YDORU� (VWH VLVWHPD GH PHMRUDV
EXVFD SRVLFLRQDU D XQ SURGXFWR HQ HO WRSH GH ORV HVWiQGDUHV LQGXVWULDOHV \ HV XWLOL]DGR SRU
JUDQGHV FRUSRUDFLRQHV WDOHV FRPR �0� %ODFN DQG 'HFNHU� 0DF'RQDOG¶V� 'HOWD $LUOLQHV \
)ULWR�/D\�� ODV FXDOHV VRQ DPSOLDPHQWH UHFRQRFLGDV HQ HO PHUFDGR SRU VX FRPSURPLVR GH
PHMRUDU FRQWLQXDPHQWH OD FDOLGDG GH VXV SURGXFWRV �)ORUHV \ =LPPHUPDQ� ������

(Q ODV HPSUHVDV TXH SUHWHQGHQ PDQWHQHUVH \ SUR\HFWDUVH HQ XQ SODQR FRPSHWLWLYR� HV YLWDO
HO FRPSURPLVR GH LQQRYDU SHUPDQHQWHPHQWH \ GH PHMRUDU OD FDOLGDG� 3DUD GHVDUUROODU \ SUR�
PRFLRQDU OD LQQRYDFLyQ FRQWLQXD� HV QHFHVDULR XQ DPELHQWH RUJDQL]DFLRQDO TXH UHTXLHUH GH�
e /D HPSUHVD �0 HV IDEULFDQWH GH SUR\HFWRUHV GLJLWDOHV� FRQYHUWLGRUHV GH YROWDMH� HQWUH RWURV� /D HPSUHVD %ODFN
DQG 'HFNHU HV IDEULFDQWH GH DUWtFXORV HOHFWUyQLFRV� /D HPSUHVD 0DF'RQDOG¶V SURGXFH FRPLGD UiSLGD� /D HPSUHVD
'HOWD $LUOLQHV HV XQD FRPSDxLD GH WUDQVSRUWH DHUHR� /D HPSUHVD )ULWR�/D\ HV IDEULFDQWH GH DOLPHQWRV�

��
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� /D H[LVWHQFLD GH XQ VLVWHPD GH PRQLWRUHR HQFDUJDGR GH FDSWDU ODV QHFHVLGDGHV UHDOHV
GHO FOLHQWH� TXH SHUPLWD VLWXDUVH HQ OD SRVLFLyQ GH pVWH \ UHVSRQGHU HQ IRUPD VDWLV�
IDFWRULD D VXV H[SHFWDWLYDV GH FDOLGDG�� /D SDUWLFLSDFLyQ GH WRGRV HQ OD RUJDQL]DFLyQ SDUD HO PHMRUDPLHQWR GH OD FDOLGDG�� $FHSWDU ODV UHFRPHQGDFLRQHV GHO FOLHQWH \ WRPDU ODV DFFLRQHV FRUUHFWLYDV QHFHVDULDV WHQ�
GLHQWHV D PHMRUDU HO SURGXFWR R VHUYLFLR�

,,,����� ,QQRYDFLyQ EDVDGD HQ OD XWLOL]DFLyQ GH WHFQRORJtDV PDWULFHV�
$TXt ODV HPSUHVDV XWLOL]DQ VX FRPSHWHQFLD HQ XQD R PiV WHFQRORJtDV PDWULFHV� PHGLDQWH
OD�V� FXDO�HV� JHQHUD�Q� QXHYRV SURGXFWRV TXH SXHGHQ VHU PHMRUDGRV HQ IRUPD FRQWLQXD HQ HO
WLHPSR� 'HQWUR GH ODV FRPSDxtDV OtGHUHV HQ HVWD PRGDOLGDG GHVWDFDQ ,%0� +HZOHW�3DFNDUG�
$SSOH� �0� &HUQLQJ \ 8QLWHG 7HFQRORJLHV� �)ORUHV \ =LPPHUPDQ� ������

8QD WHFQRORJtD PDWUL] HV XQD FRPSRQHQWH TXH SHUPLWH D XQD FRPSDxtD GH¿QLU XQD GH�
WHUPLQDGD JDPD GH SURGXFWRV� $XQTXH H[LVWH XQD JUDQ YDULHGDG GH HOODV �SRU HMHPSOR� ORV
SURFHVRV GH IHUPHQWDFLyQ GH PDVDV� OD IDEULFDFLyQ GH PRWRUHV� HQWUH RWUDV�� ODV PHMRUHV WHF�
QRORJtDV PDWULFHV VRQ DTXHOODV TXH SHUPLWHQ D XQD HPSUHVD SDUWLFLSDU HQ GLYHUVRV PHUFDGRV
\� TXH DGHPiV� VRQ GLItFLOHV GH LPLWDU SRU OD FRPSHWHQFLD� (V SRVLEOH FRPELQDUODV FRQ HO ¿Q
GH JHQHUDU QXHYRV SURGXFWRV� XQ HMHPSOR GH HOOR OR FRQVWLWX\H HO ID[� XQ SURGXFWR TXH VXUJH D
SDUWLU GH WHFQRORJtDV PDWULFHV FRPR VRQ HO WHOpIRQR� OD IRWRFRSLD \ OD PLFURHOHFWUyQLFD �)ORUHV
\ =LPPHUPDQ� ������

$FWXDOPHQWH ODV ¿UPDV QR SXHGHQ GDUVH HO OXMR GH PDQWHQHU VX FRPSHWHQFLD HQ XQD WHF�
QRORJtD PDWUL]� QL VLTXLHUD FRQ ORJUDU FRPSHWHQFLD HQ XQD QXHYD� 3RU HO FRQWUDULR� GHEHQ
ORJUDU FRPSHWHQFLD HQ GLYHUVDV WHFQRORJtDV PDWULFHV� FRQ HO REMHWR GH DSURYHFKDU ODV LQQRYD�
FLRQHV TXH VXUJHQ DO FRPELQDU GLVWLQWDV FRUULHQWHV WHFQROyJLFDV� 8Q HMHPSOR GH FRPELQDWRULD
GH WHFQRORJtDV PDWULFHV� OR FRQVWLWX\H OD FRPSDxtD ,%0� OD FXDO KD VLGR FDSD] GH VLWXDU HQ
HO PHUFDGR LQQRYDGRUHV SURGXFWRV EDVDGRV HQ HVWDV LQWHJUDFLRQHV� $ HVWD LQWHJUDFLyQ GH GL�
YHUVDV FRUULHQWHV GH WHFQRORJtDV PDWULFHV� VH OH GHQRPLQD HIHFWR FDVFDGD� (VWH HIHFWR VXUJH
FXDQGR VH SHUFLEH TXH OD LQQRYDFLyQ WHFQROyJLFD HQ XQ iUHD SULQFLSDO� SXHGH UHVXOWDU ~WLO�
XQLGD D DSDUDWRV R SUiFWLFDV HQ iUHDV TXH SDUHFHQ VyOR LQGLUHFWDPHQWH UHODFLRQDGDV FRQ HO
iUHD SULQFLSDO� SRU HMHPSOR� OD WHFQRORJtD PDWUL] GHO PLFURFKLS LQLFLDOPHQWH GHVHPSHxy XQ
URO IXQGDPHQWDO HQ ORV FRPSXWDGRUHV� OXHJR FRPHQ]y D H[WHQGHU VX FDPSR GH DFFLyQ VREUH
iUHDV YLQFXODGDV FRQ OD FRPSXWDFLyQ JUi¿FD \ OD LPSUHQWD �)ORUHV \ =LPPHUPDQ� ������

3DUD TXH ODV HPSUHVDV ORJUHQ HO p[LWR HQ HVWD PRGDOLGDG GH LQQRYDFLyQ� HOODV QR VyOR GHEHQ
FHQWUDUVH HQ DVSHFWRV UHODFLRQDGRV D ODV WHFQRORJtDV PDWULFHV� VLQR TXH WDPELpQ GHEHQ SRVHHU
HVWUXFWXUDV RUJDQL]DFLRQDOHV ÀH[LEOHV \ HVWDEOHFHU XQ FOLPD TXH SHUPLWD RSHUDU EDMR XQ FLHUWR
QLYHO GH ULHVJR �SRU HMHPSOR� ORV HPSOHDGRV QR GHEHQ WHPHU VHU VDQFLRQDGRV SRU FRPHWHU
HUURUHV�� FRQ HO ¿Q GH IRPHQWDU OD FUHDWLYLGDG \ OD LQQRYDFLyQ �)ORUHV \ =LPPHUPDQ� ������
D /DV HPSUHVDV ,%0� +HZOHW�SDFNDUG \ $SSOH GHVDUUROODQ SURGXFWRV FRPSXWDFLRQDOHV \ VROXFLRQHV LQIRUPDWL�
FDV� /D HPSUHVD 8QLWHG 7HFQRORJLHV HV XQD FRPSDxLD IDEULFDQWH GH ORV DVFHQVRUHV 2WLV� +HOLFRSWHURV \ PRWRUHV GH
DYLRQHV�

��
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,,,����� ,QQRYDFLyQ UDGLFDO�
(VWH WLSR GH LQQRYDFLyQ LPSOLFD OD LQYHQFLyQ \ GHVDUUROOR GH QXHYDV WHFQRORJtDV PDWULFHV� OR
TXH LQYROXFUD TXLHEUHV GUDPiWLFRV TXH KDFHQ SRVLEOH HO VXUJLPLHQWR GH PHUFDGRV FRPSOHWD�
PHQWH QXHYRV \ QXHYDV IRUPDV GH KDFHU ODV FRVDV� �)ORUHV \ =LPPHUPDQ� ������

8Q LPSRUWDQWH FDVR GH LQQRYDFLyQ UDGLFDO HV OD LQYHQFLyQ GHO PRWRU 'LHVHO� HO FXDO QR IXH
XQD H[WHQVLyQ GH OD WHFQRORJtD D YDSRU� VLQR XQ SURFHVR UDGLFDOPHQWH QXHYR TXH WHUPLQy SRU
GHMDU REVROHWD OD HQHUJtD GHO YDSRU \ SURYRFy XQ JUDQ LPSDFWR HQ OD LQGXVWULD� OD HFRQRPtD \ OD
VRFLHGDG� (Q HVWH FDVR� VH DSUHFLD TXH OD LQQRYDFLyQ UDGLFDO HV XQ VXFHVR GLVFRQWLQXR UHVSHFWR
GH OR TXH OH SUHFHGH�

+LVWyULFDPHQWH� ODV JUDQGHV LQQRYDFLRQHV UDGLFDOHV QR KDQ VXUJLGR FRPR UHVXOWDGR GH DF�
FLGHQWHV HVSRQWiQHRV R PLVWHULRVRV� VLQR TXH JHQHUDOPHQWH RFXUUHQ FXDQGR DOJXLHQ KD HVWDGR
WUDEDMDQGR DUGXDPHQWH SDUD HQFRQWUDU RWUD FRVD�

/D LQQRYDFLyQ UDGLFDO FRPLHQ]D FRQ XQD SUHRFXSDFLyQ GH DOJ~Q WLSR \ DO LQWHQWDU UHVSRQGHU
D HOOD� ORV LQQRYDGRUHV FRQVLGHUDQ OR H[LVWHQWH \ HVWiQ DWHQWRV D QXHYRV IHQyPHQRV TXH SXHGDQ
VHU ~WLOHV SDUD UHVSRQGHU D HVD SUHRFXSDFLyQ RULJLQDO� (VWR HV OR TXH VXFHGLy FXDQGR )OHPLQJ
GHVFXEULy OD SHQLFLOLQD� SHVH D TXH YHUVLRQHV WUDGLFLRQDOHV SUHVHQWDQ HO KDOOD]JR FRPR XQ
UHVXOWDGR DFFLGHQWDO� UHODWRV GH H[SHUWRV VRVWLHQHQ TXH HQ HVD pSRFD OD LQYHVWLJDFLyQ HQ JHQHUDO
VH RULHQWDED D ORV DJHQWHV DQWLEDFWHULDQRV� OXHJR� )OHPLQJ QR IXH HO SULPHUR HQ GHVFXEULU
KRQJRV TXH PDWDUDQ EDFWHULDV HQ SUHSDUDFLRQHV GH ODERUDWRULR� VLQ HPEDUJR� IXH HO SULPHUR HQ
YHU HVWD VLWXDFLyQ GH XQD QXHYD PDQHUD� IXH SLRQHUR DO GLVWLQJXLU TXH HO DJHQWH DQWLEDFWHULDQR
GHVFXELHUWR HUD DOJR QXHYR H LQHVSHUDGR \ DO FRQIURQWDUVH FRQ XQ IHQyPHQR LQXVXDO� TXH
PXFKRV RWURV LQYHVWLJDGRUHV KDEtDQ GHVHVWLPDGR� pO HVWXYR DELHUWR D ODV UHYHODFLRQHV GH HVWH
DFFLGHQWH� $GHPiV� VH VRVWLHQH TXH )OHPLQJ QR IXH XQ JHQLR DLVODGR� SXHVWR TXH IXH PLHPEUR
GH XQD FRPXQLGDG GH LQYHVWLJDFLyQ FLHQWt¿FD TXH EXVFDED DJHQWHV DQWLEDFWHULDQRV �)ORUHV \
=LPPHUPDQ� ������

6HJ~Q )ORUHV \ =LPPHUPDQ ������� OD FODYH HVWi HQ OD DUWLFXODFLyQ GH GLVWLQFLRQHV OLQJ�tV�
WLFDV� ODV FXDOHV SHUPLWHQ HQFRQWUDU FRVDV IUHQWH D ODV TXH H[LVWtD XQD HVSHFLH GH FHJXHUD� SRU
HMHPSOR� ORV FRQWHPSRUiQHRV GH )OHPLQJ HUDQ FLHJRV IUHQWH D ODV LPSOLFDQFLDV GH ORV KRQJRV
TXH PDWDQ EDFWHULDV�
,,,����� 0HMRUDPLHQWR GH ORV WUHV WLSRV GH LQQRYDFLyQ�
(VWRV WLSRV GH LQQRYDFLyQ IRUPDQ SDUWH LPSRUWDQWH GHO PXQGR HFRQyPLFR DFWXDO� &DGD XQR HV
GH FDUiFWHU DXWyQRPR \ SDUD PHMRUDUORV UHTXLHUHQ GH HVWUDWHJLDV GLIHUHQWHV� (Q HO FXDGUR 1r
� VH SUHVHQWDQ ODV HVWUDWHJLDV SDUD PHMRUDU FDGD WLSR GH LQQRYDFLyQ H[LVWHQWH�

��
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/RV�PLHPEURV�GHEHQ�HVWDU�DELHUWRV�D�
IRUPDV�WRWDOPHQWH�QXHYDV�GH�YHU�ODV�
FRVDV��VHQWLU�SDVLyQ�SRU�OR�QRYHGRVR�\�VHU�
WROHUDQWHV�KDFLD�OD�FUtWLFD�

*HQHUDU�ODV�FRQGLFLRQHV�SDUD�TXH�ODV�SHUVRQDV�GLVSRQJDQ�GH�
OD�OLEHUWDG�\�ORV�UHFXUVRV�QHFHVDULRV�SDUD�H[SORWDU�GLYHUVDV�
SRVLELOLGDGHV�\��DGHPiV��LQFHQWLYDUODV�D�OD�SDUWLFLSDFLyQ�HQ�
UHGHV�PXQGLDOHV�GH�LQYHVWLJDFLyQ�

5DGLFDO

$SHUWXUD��RSWLPLVPR�\�FRQILDQ]D�HQ�OR�
TXH�UHVSHFWD�D�QXHYRV�ORJURV�HQ�
WHFQRORJtDV�PDWULFHV�GLVWLQWDV�

0DQWHQHU�OD�FRPSHWHQFLD�HQ�ODV�WHFQRORJtDV�TXH�FRQVWLWX\HQ�
XQD�EDVH�SDUD�OD�HPSUHVD��
(VWDU�SUHSDUDGRV�SDUD�HQIUHQWDU�HO�VXUJLPLHQWR�GH�XQD�QXHYD�
WHFQRORJtD�PDWUL]�TXH�GHMH�REVROHWD�D�XQD�H[LVWHQWH�

%DVDGD�HQ�OD�
XWLOL]DFLyQ�GH�
7HFQRORJtDV�
0DWULFHV

'LVSRVLFLyQ�SDUD�HYDOXDU�ORV�SURGXFWRV�GH�
OD�FRPSDxtD�GHVGH�XQD�SHUVSHFWLYD�GHO�
FOLHQWH \�HPSUHQGHU�DFFLRQHV�FRUUHFWLYDV�
DQWH�FXDOTXLHU�GHILFLHQFLD�GHWHFWDGD�

&HQWUDUVH�HQ�OD�VDWLVIDFFLyQ�HIHFWLYD�GH�ORV�UHTXHULPLHQWRV�GH�
ORV�FOLHQWHV�\�SDUD�HOOR�UHTXLHUH�GH�XQ�SURFHVR�GH�QHJRFLR
IOH[LEOH�H�LGyQHR�

&RQWLQXD

$FWLWXG�HQ�OD�2UJDQL]DFLyQ&DUDFWHUtVWLFDV�GH�OD�(VWUDWHJLD
�1R�HV�XQD�HVWUDWHJLD�SURSLDPHQWH�WDO�

7LSR�GH
,QQRYDFLyQ

/RV�PLHPEURV�GHEHQ�HVWDU�DELHUWRV�D�
IRUPDV�WRWDOPHQWH�QXHYDV�GH�YHU�ODV�
FRVDV��VHQWLU�SDVLyQ�SRU�OR�QRYHGRVR�\�VHU�
WROHUDQWHV�KDFLD�OD�FUtWLFD�

*HQHUDU�ODV�FRQGLFLRQHV�SDUD�TXH�ODV�SHUVRQDV�GLVSRQJDQ�GH�
OD�OLEHUWDG�\�ORV�UHFXUVRV�QHFHVDULRV�SDUD�H[SORWDU�GLYHUVDV�
SRVLELOLGDGHV�\��DGHPiV��LQFHQWLYDUODV�D�OD�SDUWLFLSDFLyQ�HQ�
UHGHV�PXQGLDOHV�GH�LQYHVWLJDFLyQ�

5DGLFDO

$SHUWXUD��RSWLPLVPR�\�FRQILDQ]D�HQ�OR�
TXH�UHVSHFWD�D�QXHYRV�ORJURV�HQ�
WHFQRORJtDV�PDWULFHV�GLVWLQWDV�

0DQWHQHU�OD�FRPSHWHQFLD�HQ�ODV�WHFQRORJtDV�TXH�FRQVWLWX\HQ�
XQD�EDVH�SDUD�OD�HPSUHVD��
(VWDU�SUHSDUDGRV�SDUD�HQIUHQWDU�HO�VXUJLPLHQWR�GH�XQD�QXHYD�
WHFQRORJtD�PDWUL]�TXH�GHMH�REVROHWD�D�XQD�H[LVWHQWH�

%DVDGD�HQ�OD�
XWLOL]DFLyQ�GH�
7HFQRORJtDV�
0DWULFHV

'LVSRVLFLyQ�SDUD�HYDOXDU�ORV�SURGXFWRV�GH�
OD�FRPSDxtD�GHVGH�XQD�SHUVSHFWLYD�GHO�
FOLHQWH \�HPSUHQGHU�DFFLRQHV�FRUUHFWLYDV�
DQWH�FXDOTXLHU�GHILFLHQFLD�GHWHFWDGD�

&HQWUDUVH�HQ�OD�VDWLVIDFFLyQ�HIHFWLYD�GH�ORV�UHTXHULPLHQWRV�GH�
ORV�FOLHQWHV�\�SDUD�HOOR�UHTXLHUH�GH�XQ�SURFHVR�GH�QHJRFLR
IOH[LEOH�H�LGyQHR�

&RQWLQXD

$FWLWXG�HQ�OD�2UJDQL]DFLyQ&DUDFWHUtVWLFDV�GH�OD�(VWUDWHJLD
�1R�HV�XQD�HVWUDWHJLD�SURSLDPHQWH�WDO�

7LSR�GH
,QQRYDFLyQ

)XHQWH� (ODERUDFLyQ SURSLD HQ EDVH D )ORUHV \ =LPPHUPDQ �������

,9� &$86$6 48( )20(17$1 (/ 685*,0,(172 '( ,1129$&,21(6 (1 /$6
(035(6$6�

/D FRPSHWHQFLD JOREDO VH KD LQWHQVL¿FDGR \� FDGD YH]� HV PiV HYLGHQWH TXH ORV UHFXUVRV QDWX�
UDOHV \ OD PDQR GH REUD EDUDWD \D QR FRQVWLWX\HQ XQD EDVH SDUD HO GHVDUUROOR VRVWHQLGR GH OD
¿UPD �3RUWHU ������ (Q HVWH FRQWH[WR� OD LQQRYDFLyQ FRPR LQVWUXPHQWR HPSUHVDULDO� DGTXLHUH
JUDQ UHOHYDQFLD SDUD HQIUHQWDU ODV FRQGLFLRQHV LPSHUDQWHV� (Q LQGXVWULDV GRQGH OD FRPSHWHQFLD
VXHOH WRUQDUVH HQFDUQL]DGD� FRPR HQ HO FDVR GH OD KLSHUFRPSHWHQFLD� OD LQQRYDFLyQ DGTXLHUH
XQ FDUiFWHU HVWUDWpJLFR� TXH OH SHUPLWH D XQD HPSUHVD UHVSRQGHU HQ IRUPD UiSLGD \ H¿FLHQWH
IUHQWH D FDPELRV JHQHUDGRV SRU ORV PRYLPLHQWRV FRPSHWLWLYRV GH ORV GLVWLQWRV SDUWLFLSDQWHV
GHO VHFWRU LQGXVWULDO�

(O VXUJLPLHQWR GH LQQRYDFLRQHV HQ ODV HPSUHVDV HV IRPHQWDGR SRU OD LQWHUDFFLyQ GH FXDWUR
IXHU]DV H[LVWHQWHV HQ HO PHGLR� /D )LJXUD 1r � SUHVHQWD ODV FXDWUR IXHU]DV TXH IRPHQWDQ HO
VXUJLPLHQWR GH OD LQQRYDFLyQ�

��
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)XHQWH� 6KHWK \ 5DP �������

,9��� &DPELRV HQ ODV 3HUFHSFLRQHV GH ORV &OLHQWHV�
/D GHPDQGD GH LQQRYDFLyQ YLHQH HQ JUDQ SDUWH GDGD SRU ORV FOLHQWHV� GDGR TXH VRQ HOORV
TXLHQHV GtD D GtD H[LJHQ SURGXFWRV GH DOWD FDOLGDG \ TXH OHV RWRUJXHQ XQ DSURSLDGR QLYHO GH
VDWLVIDFFLyQ� )ORUHV \ =LPPHUPDQ �������

$FWXDOPHQWH� ORV FOLHQWHV KDQ LQFUHPHQWDGR VX SRGHU IUHQWH D ORV IDEULFDQWHV� DSUHFLiQ�
GRVH XQD FODUD IDOWD GH OHDOWDG HQ ORV SULPHURV� GDGR TXH QR OHV LQWHUHVD VDEHU GyQGH IXHURQ
IDEULFDGRV ORV SURGXFWRV� OR TXH Vt OHV LPSRUWD HV FDOLGDG� SUHFLR� GLVHxR� YDORU \ DSDULHQFLD
�2KPDH ������

(O FOLHQWH WLHQH D VX GLVSRVLFLyQ OD LQIRUPDFLyQ UHODFLRQDGD FRQ HO UHQGLPLHQWR GH GLYHUVDV
PDUFDV GH SURGXFWRV� (VWR KD SURYRFDGR TXH ODV SULQFLSDOHV SROtWLFDV GH XQD FRPSDxtD VH
FHQWUHQ HQ OD FDSDFLGDG SDUD FUHDU QXHYRV YDORUHV D ORV FOLHQWHV�

/RV FDPELRV HQ ORV FOLHQWHV VH PDQL¿HVWDQ HQ WUHV iPELWRV� HQ ODV WHQGHQFLDV GHPRJUi¿FDV�
HQ ORV HVWLORV GH YLGD \ HQ ORV YDORUHV FXOWXUDOHV�
,9����� &DPELRV HQ ODV WHQGHQFLDV GHPRJUi¿FDV�
6KHWK \ 5DP ������� UHVDOWDQ OD H[LVWHQFLD GH WUHV WHQGHQFLDV GHPRJUi¿FDV TXH HVWiQ DIHFWDQGR

��



(&2120Ë$ < $'0,1,675$&,Ï1 1r��� GLFLHPEUH �����

HO FRPSRUWDPLHQWR GH ORV FOLHQWHV�
� (O LQFUHPHQWR GH OD HGDG SURPHGLR GH OD SREODFLyQ� (OOR KD VLGR XQ HOHPHQWR LPSRU�

WDQWH HQ OD JHQHUDFLyQ GH LQQRYDFLRQHV HPSUHVDULDOHV HQ LQGXVWULDV WDOHV FRPR OD DOLPHQ�
WLFLD �SURGXFWRV GLHW� \ GH VHJXULGDG �VLVWHPDV GH DODUPDV��� (O DXPHQWR GHO Q~PHUR GH IDPLOLDV FRQ GREOH LQJUHVR \ GH KRJDUHV LQGHSHQGLHQWHV�&RQ
HOOR OD VRFLHGDG EXVFD XQD UHGLVWULEXFLyQ GH ODV DFWLYLGDGHV TXH SHUPLWD XQ DKRUUR GHO
WLHPSR� OR FXDO KD GHVHQFDGHQDGR XQD GHPDQGD GH SURGXFWRV LQQRYDGRUHV WDOHV FRPR
PLFURRQGDV� FRPLGDV FRQJHODGDV� ODYDYDMLOODV� ODYDGRUDV \ VHFDGRUDV DXWRPiWLFDV� HWF�

,9����� &DPELRV HQ ORV HVWLORV GH YLGD�
'XUDQWH ORV ~OWLPRV DxRV VH KD LQFUHPHQWDGR HO Q~PHUR GH PXMHUHV TXH LQJUHVD D OD IXHU]D
ODERUDO� HOOR KD LPSDFWDGR HQ HO HVWLOR GH YLGD GH ODV SHUVRQDV� \D TXH DO DXPHQWDU HO FRVWR GHO
WLHPSR HQ ODV PXMHUHV� HOODV EXVFDQ RSWLPL]DU VX WLHPSR� OR FXDO KD GHVHQFDGHQDGR P~OWLSOHV
SRVLELOLGDGHV GH LQQRYDFLyQ HQ LQGXVWULDV WDOHV FRPR YHQWDV SRU FDWiORJR� EDQFDULD� FRPLGD
UiSLGD� IDEULFDFLyQ GH HOHFWURGRPpVWLFRV \ OtQHD EODQFD� HQWUH RWUDV �3DVKLJLDQ ������
,9����� &DPELRV HQ ORV YDORUHV FXOWXUDOHV GH ORV FOLHQWHV�
/D JOREDOL]DFLyQ HFRQyPLFD HYROXFLRQD VLPXOWiQHDPHQWH D RWURV SURFHVRV TXH WLHQH VX SURSLD
GLQiPLFD� 8QR GH ORV PiV SRVLWLYRV HV HO TXH OD &(3$/ KD GHQRPLQDGR ³JOREDOL]DFLyQ GH ORV
YDORUHV³� HQWHQGLGD FRPR OD H[WHQVLyQ JUDGXDO GH SULQFLSLRV pWLFRV FRPXQHV� 8QD H[SUHVLyQ
GH HVWH IHQyPHQR VRQ ODV GHFODUDFLRQHV GH ODV FXPEUHV PXQGLDOHV VREUH PHGLR DPELHQWH�
GHVDUUROOR VRFLDO� PXMHU� SURWHFFLyQ GH ORV GHUHFKRV GHO QLxR � HQWUH RWUDV� FHOHEUDGDV HQ HO
PDUFR GH ODV 1DFLRQHV 8QLGDV� �&(3$/ ������

/D FRQFLHQWL]DFLyQ PXQGLDO VREUH HO FXLGDGR GHO PHGLR DPELHQWH� KD PRWLYDGR HQ GLYHUVRV
SDtVHV� SRU HMHPSOR� HO XVR GH SURGXFWRV �DHURVROHV� TXH QR GDxHQ OD FDSD GH R]RQR�
,9��� 6XUJLPLHQWR GH XQD 5HYROXFLyQ 7HFQROyJLFD�
'HVGH OD UHYROXFLyQ LQGXVWULDO� OD KXPDQLGDG KD VLGR WHVWLJR GH GLYHUVDV HUDV WHFQROyJLFDV�
FDGD XQD GH HOODV PiV LPSDFWDQWH TXH OD DQWHULRU VREUH OD HFRQRPtD� OD FXOWXUD \ OD VRFLHGDG�
/DV UHYROXFLRQHV WHFQROyJLFDV VH FDUDFWHUL]DQ SRU�
� 6HU SURFHVRV GLQiPLFRV \ FRPSOHMRV TXH LQYROXFUDQ OD LQWHJUDFLyQ GH QXPHURVRV DYDQFHV

\ GHVFXEULPLHQWRV UHDOL]DGRV HQ IRUPD SUHYLD R SDUDOHOD �HO FDVR GH )OHPLQJ��� 3URGXFLU FDPELRV GH ODV WUDGLFLRQHV \ SDUDGLJPDV VRFLDOHV�� 'HVHQFDGHQDU LQQRYDFLRQHV HQ LQVXPRV� SURGXFWRV� SURFHVRV� OD JHVWLyQ GH OD RUJDQL�
]DFLyQ \ OD IRUPD GH KDFHU QHJRFLRV�� 'HVDUUROODUVH HQ WRUQR D XQ GHWHUPLQDGR LQVXPR �R XQ FRQMXQWR GH HOORV� HVSHFt¿FR OOD�
PDGR IDFWRU FODYH� SRU HMHPSOR� HO FDUEyQ HQ OD pSRFD PHFiQLFD� (O &XDGUR 1r � SUHVHQWD

XQ UHVXPHQ GH OD KLVWRULD GH ODV UHYROXFLRQHV WHFQROyJLFDV�

��
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7UDQVSRUWH�WHUUHVWUH�
6HFWRU�DJUtFROD�
6HSDUDFLyQ� GH� VHFWRUHV� SURGXFWLYR� \�
FRQVXPR�
6XUJLPLHQWR�GH�ORV�DOPDFHQHV�

,QJHQLHUtD� SHVDGD�� PHFiQLFD�� HOpFWULFD��
TXtPLFD�
&RPXQLFDFLRQHV�

,QGXVWULDV� TXtPLFDV�� IDUPDFpXWLFDV��
DJUtFRODV�� DOLPHQWLFLDV�� SOiVWLFRV� \�
HQYDVHV��\�WUDQVSRUWH�

0DQXIDFWXUD�LQWHJUDGD�
,QWHUFRQHFWLYLGDG� HQWUH� ODV�
WHOHFRPXQLFDFLRQHV�� ODV� UHGHV�
FRPXQLFDFLRQDOHV�\�OD�DXWRPDWL]DFLyQ�
%LRPHGLFLQD�
,QGXVWULD� DOLPHQWLFLD�� JDQDGHUD��
DFXtFROD�\�DYtFROD

0iTXLQD�D�YDSRU
)HUURFDUULOHV

$FHUR�%HVVHPHU
(OHFWULFLGDG

3HWUyOHR�EDUDWR
4XtPLFDV

0LFURHOHFWUyQLFD

%LRWHFQRORJtD

0HFiQLFD
5HYROXFLyQ�
,QGXVWULDO�,QJODWHUUD�
���������

(OHFWURPHFiQLFD
/D�%HOOH�(SRTXH
���������

3HWURTXtPLFD
3RVW�*XHUUD
���������

%RRP .H\QHVLDQR
�����HQ�DGHODQWH

&DPELRV�HQ�HO�PXQGR�GH�ORV�QHJRFLRV)DFWRUHV�FODYHV(UD
7UDQVSRUWH�WHUUHVWUH�
6HFWRU�DJUtFROD�
6HSDUDFLyQ� GH� VHFWRUHV� SURGXFWLYR� \�
FRQVXPR�
6XUJLPLHQWR�GH�ORV�DOPDFHQHV�

,QJHQLHUtD� SHVDGD�� PHFiQLFD�� HOpFWULFD��
TXtPLFD�
&RPXQLFDFLRQHV�

,QGXVWULDV� TXtPLFDV�� IDUPDFpXWLFDV��
DJUtFRODV�� DOLPHQWLFLDV�� SOiVWLFRV� \�
HQYDVHV��\�WUDQVSRUWH�

0DQXIDFWXUD�LQWHJUDGD�
,QWHUFRQHFWLYLGDG� HQWUH� ODV�
WHOHFRPXQLFDFLRQHV�� ODV� UHGHV�
FRPXQLFDFLRQDOHV�\�OD�DXWRPDWL]DFLyQ�
%LRPHGLFLQD�
,QGXVWULD� DOLPHQWLFLD�� JDQDGHUD��
DFXtFROD�\�DYtFROD

0iTXLQD�D�YDSRU
)HUURFDUULOHV

$FHUR�%HVVHPHU
(OHFWULFLGDG

3HWUyOHR�EDUDWR
4XtPLFDV

0LFURHOHFWUyQLFD

%LRWHFQRORJtD

0HFiQLFD
5HYROXFLyQ�
,QGXVWULDO�,QJODWHUUD�
���������

(OHFWURPHFiQLFD
/D�%HOOH�(SRTXH
���������

3HWURTXtPLFD
3RVW�*XHUUD
���������

%RRP .H\QHVLDQR
�����HQ�DGHODQWH

&DPELRV�HQ�HO�PXQGR�GH�ORV�QHJRFLRV)DFWRUHV�FODYHV(UD

)XHQWH� �3pUH] ������

(O LPSDFWR VRFLDO HQ OD HUD GHO ERRP NH\QHVLDQR KD VLGR LQFRPSDUDEOH \ HO DSRUWH GH OD ELRWHF�
QRORJtD KD VLGR IXQGDPHQWDO HQ HOOR �HO ERRP NH\QHVLDQR VH UH¿HUH DO SHUtRGR GH OD KLVWRULD
VLJXLHQWH D OD pSRFD GH OD SRVW JXHUUD� OLGHUDGR SRU ((�88�� HO FXDO VH LQLFLD FRQ HO GHVDU�
UROOR GH OD PLFURHOHFWUyQLFD� OR TXH SHUPLWLy LQFRUSRUDU ORV DYDQFHV WHFQROyJLFRV HQ VLVWHPDV
GH PDQXIDFWXUD LQWHJUDGD� WHOHFRPXQLFDFLRQHV \ DXWRPDWL]DFLyQ� D OD SURGXFFLyQ HQ PDVD
GH DXWRPyYLOHV� HOHFWURGRPpVWLFRV� DUPDPHQWR� HQWUH RWURV� 3RVWHULRUPHQWH� HVWH SHUtRGR VH
H[WLHQGH JUDFLDV DO GHVDUUROOR GH OD ELRWHFQRORJtD� OD FXDO KD JHQHUDGR LPSRUWDQWHV DSRUWHV WHF�
QROyJLFRV HQ HO FDPSR GH OD PHGLFLQD \ OD LQGXVWULD�� 8QD GH ODV PiV JUDQGHV LQQRYDFLRQHV
WHFQROyJLFDV GH ORV ~OWLPRV DxRV� KD RFXUULGR HQ HO FDPSR GH OD ELRORJtD D WUDYpV GH OD LQ�
JHQLHUtD JHQpWLFD� FX\RV FDPSRV GH DFFLyQ VRQ WDQ YDULDGRV� FRPR SRU HMHPSOR HQ HO VHFWRU
DJUtFROD �GHVDUUROODQGR QXHYDV HVSHFLHV PiV SURGXFWLYDV \ UHVLVWHQWHV� \ SHFXDULR�

/D LQJHQLHUtD JHQpWLFD WLHQH JUDQGHV SUR\HFFLRQHV LQGXVWULDOHV HQ JDQDGHUtD� DFXLFXOWXUD

��
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\ DYLFXOWXUD� \ VX LQWHUpV IXWXUR HVWDUi FHQWUDGR HQ OD GLOXFLGDFLyQ GH OD VHFXHQFLD WRWDO GHO
$'1 GHO JHQRPD KXPDQR� OR FXDO UHYROXFLRQDUi OD LQYHVWLJDFLyQ ELRPpGLFD \ SUREDEOHPHQWH
WHQGUi XQ JUDQ LPSDFWR HQ HO GLDJQyVWLFR \ WUDWDPLHQWR GH XQ VLQQ~PHUR GH HQIHUPHGDGHV
WDOHV FRPR HO FiQFHU� SDUNLQVRQ� HQWUH RWUDV� JHQHUDQGR LQWHUHVDQWHV LQQRYDFLRQHV �9DOHQ]XHOD
������
,9��� &DPELRV HQ OD &RPSHWHQFLD�
(Q ORV ~OWLPRV DxRV� VH KD DFHQWXDGR HO DFHOHUDPLHQWR HQ HO ULWPR GHO FDPELR \ ORV DYDQFHV
WHFQROyJLFRV HVWiQ UiSLGDPHQWH FRQYLUWLHQGR DO PXQGR HQ XQ VROR PHUFDGR� (Q HO SDVDGR� SRU
XQD SDUWH� ODV FRPSDxtDV WHQtDQ XQ PHUFDGR GHVWLQR DO FXDO GLULJtDQ VXV SURGXFWRV \ VHUYLFLRV�
\� SRU RWUD� ODV HPSUHVDV FRPSHWLWLYDV QHJRFLDEDQ HQ ORV PHUFDGRV PiV JUDQGHV SRU HO PiV
EDMR FRVWR� $FWXDOPHQWH� OD FRPSHWLFLyQ JOREDO HVWi GHVSOD]DQGR ODV HVWUDWHJLDV FRPSHWLWLYDV
\ HQ GLVWLQWRV PHUFDGRV ORV FOLHQWHV JR]DQ GH P~OWLSOHV RSFLRQHV \ HVSHUDQ TXH ODV RIHUWDV GH
XQD FRPSDxtD VHDQ LQGLYLGXDOL]DGDV GH DFXHUGR D VXV QHFHVLGDGHV \ HVWLORV GH YLGD �)ORUHV
������

%DMR HVH FRQWH[WR� ODV FRPSDxtDV EXVFDQ GHVDUUROODU KDELOLGDGHV TXH OHV SHUPLWDQ VDWLV�
IDFHU \ DQWLFLSDU ORV UHTXHULPLHQWRV LQGLYLGXDOHV GH VXV FOLHQWHV \� DGHPiV� VRUWHDU H[LWRVD�
PHQWH ODV PHJDWHQGHQFLDV GHO PXQGR HPSUHVDULDO GH KR\� (Q HO &XDGUR 1r � VH DSUHFLDQ ODV
PHJDWHQGHQFLDV GHO PXQGR HPSUHVDULDO GH KR\�

&8$'52 1r �
0(*$7(1'(1&,$6 '(/ 081'2 (035(6$5,$/ '( +2<

� *OREDOL]DFLyQ�GH�ORV�PHUFDGRV�
� &RPSHWLGRUHV�PiV�\�PiV�DJUHVLYRV�
� &LFORV�GH�YLGD�GH�SURGXFWRV�PiV�FRUWRV�
� 0D\RU�GLYHUVLGDG�GH�SURGXFWRV�
� &RQVXPLGRUHV�PiV�H[LJHQWHV�\�FRPSOHMRV�
� 5iSLGD�WDVD�GH�FDPELR�WHFQROyJLFR�
� (PHUJHQFLD�GH�EORTXHV�HFRQyPLFRV�
� 5HEURWHV�SXQWXDOHV�GH�SURWHFFLRQLVPR�\�UHJXODFLyQ�

� *OREDOL]DFLyQ�GH�ORV�PHUFDGRV�
� &RPSHWLGRUHV�PiV�\�PiV�DJUHVLYRV�
� &LFORV�GH�YLGD�GH�SURGXFWRV�PiV�FRUWRV�
� 0D\RU�GLYHUVLGDG�GH�SURGXFWRV�
� &RQVXPLGRUHV�PiV�H[LJHQWHV�\�FRPSOHMRV�
� 5iSLGD�WDVD�GH�FDPELR�WHFQROyJLFR�
� (PHUJHQFLD�GH�EORTXHV�HFRQyPLFRV�
� 5HEURWHV�SXQWXDOHV�GH�SURWHFFLRQLVPR�\�UHJXODFLyQ�

)XHQWH� �6XiUH] ������
3DUD 6XiUH] ������� HQ ODV GpFDGDV GH ORV VHWHQWD \ RFKHQWD� VXUJLy XQ QXHYR SDUDGLJPD
HQ DGPLQLVWUDFLyQ� GHQRPLQDGR /D (PSUHVD )OH[LEOH� HO TXH VH RULJLQD HQ OD HPSUHVD DXWR�
PRWUL] 72<27$� &RQ HO WLHPSR� HVWH SDUDGLJPD GH JHVWLyQ ORJUy FRQVROLGDUVH� OR TXH TXHGD
GHPRVWUDGR FXDQGR HQ ORV DxRV VHWHQWD ODV ¿UPDV MDSRQHVDV VH SUR\HFWDURQ H[LWRVDPHQWH HQ
ORV PHUFDGRV RFFLGHQWDOHV� GHVSOD]DQGR DO WUDGLFLRQDO� $O FDPELDU HO SDUDGLJPD HQ JHVWLyQ GH

��
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HPSUHVDV� VH SURGXMR WDPELpQ XQ FDPELR HQ ORV LPSHUDWLYRV HVWUDWpJLFRV GH ODV HPSUHVDV�
6XiUH] VHxDOD TXH FRPSHWLU HQ EDVH D ODV HVWUDWHJLDV JHQpULFDV GH 3RUWHU� OLGHUD]JR HQ FRV�

WRV \ GLIHUHQFLDFLyQ �3RUWHU ������ HUD YiOLGR HQ ORV DxRV RFKHQWD� SXHVWR TXH HQ OD DFWXDOLGDG
HO PXQGR VH DGHQWUD FDGD YH] PiV HQ HO QXHYR SDUDGLJPD GH /D (PSUHVD )OH[LEOH� $GHPiV�
VRVWLHQH TXH OD FRPSHWLWLYLGDG GH XQD HPSUHVD GHSHQGH GH WUHV SDUiPHWURV EiVLFRV� (¿FLHQ�
FLD� FDOLGDG \ ÀH[LELOLGDG� /D )LJXUD 1r � PXHVWUD OD HYROXFLyQ GH ORV WUHV SDUiPHWURV EiVLFRV
TXH KDQ LQFLGLGR HQ OD FRPSHWLYLGDG HPSUHVDULDO�

),*85$ 1r �
/26 75(6 35,1&,3$/(6 ,03(5$7,926 (675$7(*,&26 '(/ 6,*/2

)XHQWH� 6XiUH] �������
,9����� (¿FLHQFLD�
(VWH LPSHUDWLYR HVWUDWpJLFR QDFH GH OD SULQFLSDO SUHRFXSDFLyQ GH OD HVFXHOD GH DGPLQLVWUDFLyQ
FLHQWt¿FD� OD H¿FLHQFLD� 7DQ SURQWR VH FRQRFLHURQ ORV p[LWRV GH OD HPSUHVD )25' \ RWUDV
HPSUHVDV TXH IXHURQ SLRQHUDV HQ XVDU ORV SULQFLSLRV GH 7D\ORU� QXPHURVDV ¿UPDV FRQVLGHUDURQ
OD H¿FLHQFLD FRPR VX Pi[LPR LPSHUDWLYR HVWUDWpJLFR� $FWXDOPHQWH� QR KD\ HPSUHVD TXH QR
HVWp FRQVWDQWHPHQWH SUHRFXSDGD GH ORV FRVWRV \ GH VHU PiV H¿FLHQWH�
,9����� &DOLGDG�
(VWH LPSHUDWLYR GHVSLHUWD JUDQ LQWHUpV FXDQGR ODV HPSUHVDV MDSRQHVDV� FRQ VXV FUHFLHQWHV QLYH�
OHV GH FDOLGDG� VRUSUHQGLHURQ D ODV ¿UPDV RFFLGHQWDOHV D SDUWLU GH ORV DxRV VHVHQWD� &RQ HO
WLHPSR� ODV HPSUHVDV GH GLVWLQWRV SDtVHV KDQ LQFRUSRUDGR OD FDOLGDG FRPR XQ LPSHUDWLYR HV�
WUDWpJLFR� /D GLIXVLyQ GH OD FDOLGDG HQ ODV HVWUDWHJLDV HPSUHVDULDOHV� KD VLGR OHQWD� SRU HMHPSOR�
HQ &KLOH VyOR XQD SHTXHxD IUDFFLyQ GHO WRWDO GH ODV HPSUHVDV KDQ GDGR SDVRV VLVWHPiWLFRV SDUD

��
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PHMRUDU VXV tQGLFHV GH FDOLGDG D WUDYpV GH SURJUDPDV WDOHV FRPR FDOLGDG WRWDO �6XiUH]� ������
(O &XDGUR 1r � PXHVWUD ODV GLPHQFLRQHV H[LVWHQWHV SDUD HO FRQFHSWR FDOLGDG�

/D FDOLGDG FRPR FRQFHSWR PXOWLGLPHQVLRQDO SXHGH ORJUDUVH HQ GLIHUHQWHV GLPHQVLRQHV�
&8$'52 1r �

',0(16,21(6 '( &$/,'$'
� 'HVHPSHxR��SHUIRUPDQFH��
� &DUDFWHUtVWLFDV�RSHUDFLRQDOHV��IHDWXUHV��DGGV�RQ��
� &RQILDELOLGDG�
� &RQIRUPLGDG�D�HVSHFLILFDFLRQHV�
� 'XUDELOLGDG�
� ³6HUYLFLELOLGDG´�
� (VWpWLFD�
� &DOLGDG�VXEMHWLYD�R�SHUFLELGD

� 'HVHPSHxR��SHUIRUPDQFH��
� &DUDFWHUtVWLFDV�RSHUDFLRQDOHV��IHDWXUHV��DGGV�RQ��
� &RQILDELOLGDG�
� &RQIRUPLGDG�D�HVSHFLILFDFLRQHV�
� 'XUDELOLGDG�
� ³6HUYLFLELOLGDG´�
� (VWpWLFD�
� &DOLGDG�VXEMHWLYD�R�SHUFLELGD

)XHQWH� 6XiUH] �������
,9����� )OH[LELOLGDG�
(Q ORV DxRV RFKHQWD� HPHUJH XQ QXHYR LPSHUDWLYR HVWUDWpJLFR SDUD ODV HPSUHVDV� OD ÀH[LELOL�
GDG� 6HJ~Q 6XiUH]� HVWH LPSHUDWLYR QR DOFDQ]D D VHU FXELHUWR SRU HO DQiOLVLV GH 3RUWHU �������
/D ÀH[LELOLGDG HV XQ FRQFHSWR PXOWLGLPHQVLRQDO \ HVWXGLRV HPStULFRV UHDOL]DGRV SRU 6XiUH]
������� VHxDODQ TXH H[LVWHQ FXDWUR WLSRV GH ÀH[LELOLGDG TXH WLHQHQ XQ LPSDFWR GLUHFWR HQ OD
FRPSHWLWLYLGDG GH OD HPSUHVD� ÀH[LELOLGDG HQ YDULHGDG GH SURGXFWRV RIUHFLGRV� YROXPHQ GH
SURGXFFLyQ� SURSRUFLRQDU DO PHUFDGR QXHYRV SURGXFWRV \ OD HQWUHJD GH VXV SHGLGRV�

,9��� &DPELRV HQ ODV 5HJXODFLRQHV�
&XDQGR OD FRPSHWLWLYLGDG HQ XQ PHUFDGR DXPHQWD D FDXVD GH FDPELRV HQ OD UHJXODFLyQ� ODV
HPSUHVDV VH YHQ HQ OD REOLJDFLyQ GH LQQRYDU� (VWRV FDPELRV VH PDQL¿HVWDQ HQ WUHV iPELWRV�
� $SHUWXUD HFRQyPLFD GH ORV SDtVHV �D WUDYpV GH ORV 7UDWDGR GH /LEUH &RPHUFLR��� 3ULYDWL]DFLyQ GH PRQRSROLRV�� &DPELRV HQ ODV UHJXODFLRQHV GH ORV HVWiQGDUHV GH VHJXULGDG �HMHPSOR� VHJXULGDG DPELHQ�

WDO��
ÒOWLPDPHQWH� HO iPELWR TXH PD\RU LQWHUpV KD GHVSHUWDGR HQ &KLOH HV OD DSHUWXUD HFRQyPLFD

��
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HPDQDGD GH ORV WUDWDGRV FRPHUFLDOHV DFRUGDGRV FRQ OD 8QLyQ (XURSHD �8(�� ((�88� \ &RUHD
GHO 6XU� OR FXDO JHQHUD XQ JUDQ GHVDItR SDUD HO HPSUHVDULDGR� \D TXH IUHQWH D XQD PD\RU
FDQWLGDG GH FRPSHWLGRUHV HQ HO PHUFDGR� UHTXLHUHQ GH OtQHDV HVWUDWpJLFDV TXH SRWHQFLHQ OD
LQQRYDFLyQ HPSUHVDULDO SDUD GHVHQYROYHUVH H[LWRVDPHQWH HQ HVH QXHYR FRQWH[WR�

)LQDOPHQWH� KR\� GRQGH ODV FRQGLFLRQHV GHO HQWRUQR VRQ PX\ FDPELDQWHV \ OD VHQVLELOLGDG
HQ ORV PHUFDGRV HV DOWD� OD LQQRYDFLyQ DGTXLHUH XQ FDUiFWHU GH LPSHUDWLYR VLVWpPLFR GH VX�
SHUYLYHQFLD� (QFXHVWDV UHYHODQ TXH ODV HPSUHVDV DPHULFDQDV WHPHQ TXH VLHQGR OD LQQRYDFLyQ
HO VHFUHWR GHO p[LWR �ODV HPSUHVDV LQQRYDGRUDV GXSOLFDQ OD UHQWDELOLGDG GH ODV WUDGLFLRQDOHV��
HOODV QR SXHGDQ ORJUDUOR� 6LQ HPEDUJR� OD LQQRYDFLyQ HV XQD FDSDFLGDG GLVSRQLEOH ELROyJL�
FDPHQWH SDUD WRGRV ORV VHUHV KXPDQRV \� VRFLDOPHQWH� SDUD WRGD RUJDQL]DFLyQ KXPDQD� VyOR
QHFHVLWD VHU GHVHQFDGHQDGD �9LJQROR ���� D��

9� 352&(62 '( *(1(5$&,Ï1 '( /$ ,1129$&,Ï1 (1 /$6 (035(6$6�
/D LQQRYDFLyQ QR HV HO UHVXOWDGR GHO WUDEDMR GH XQ SUR\HFWR LQLFLDGR HQ XQD PHQWH JHQLDO R
XQ DFWR HVSRQWiQHR� VLQR TXH SXHGH VHU JHQHUDGD \ GHVDUUROODGD HQ XQD RUJDQL]DFLyQ �VHFFLyQ
,,,�� 3RU RWUR ODGR� KLVWyULFDPHQWH� OD LQQRYDFLyQ HQ ODV HPSUHVDV VXUJH FRPR XQD UHVSXHVWD
IUHQWH D FDPELRV HQ ORV FOLHQWHV� FDPELRV HQ OD FRPSHWHQFLD� FDPELRV HQ ODV UHJXODFLRQHV \ HO
VXUJLPLHQWR GH UHYROXFLRQHV WHFQROyJLFDV �VHFFLyQ ,9��

/DV HPSUHVDV TXH KDQ ORJUDGR DGDSWDUVH D PHUFDGRV FRQ FRQGLFLRQHV DOWDPHQWH FDP�
ELDQWHV \ FRPSHWLWLYDV VRQ DTXHOODV HQ ODV FXDOHV HO FRQFHSWR GH LQQRYDFLyQ HVWi DUUDLJDGR
HQ OD YLVLyQ GH OD ¿UPD �YLVLyQ LQQRYDGRUD�� FRQVWLWX\pQGRVH HQ XQD FRPSRQHQWH HVHQFLDO
GH VX HVWUDWHJLD� 6LQ HPEDUJR� SDUD GHVDUUROODU LQQRYDFLRQHV� ODV HPSUHVDV GHEHQ GLVSRQHU
GH ODV FRQGLFLRQHV QHFHVDULDV SDUD OOHYDUODV D FDER �FDSDFLGDG SUiFWLFD SDUD FRQFUHWDUODV� \
GH XQD FXOWXUD RUJDQL]DFLRQDO IDFLOLWDGRUD� (Q OD )LJXUD 1r � VH DSUHFLD OD LQWHUDFFLyQ GH WUHV
FRPSRQHQWHV �YLVLyQ LQQRYDGRUD� FDSDFLGDG SUiFWLFD SDUD FRQFUHWDUOD \ FXOWXUD RUJDQL]DFLRQDO
IDFLOLWDGRUD� HQ OD JHQHUDFLyQ GH OD LQQRYDFLyQ HPSUHVDULDO�

��
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)XHQWH� �3LQR ������
9��� 9LVLyQ ,QQRYDGRUD�
<D QR EDVWD HO ³KDFHU PiV \PHMRU GH OR PLVPR´� QR EDVWD VRODPHQWH OD H¿FLHQFLD \ OD JDQDQFLD
GH FRPSHWLWLYLGDG D WUDYpV GH UHGXFFLyQ GH FRVWRV� TXH SRU FLHUWR VLJXHQ VLHQGR FRQGLFLRQHV
QHFHVDULDV� SHUR \D QR VX¿FLHQWHV GH OD FRPSHWLWLYLGDG LQWHUQDFLRQDO �9LJQROR \ :HFKVOHU
������ $FWXDOPHQWH� ODV FRPSDxtDV TXH EDVDQ VX SRVLFLyQ FRPSHWLWLYD HQ EDMRV FRVWRV GH
PDQR GH REUD \ HQ YHQWDMDV GH DFFHVR D PDWHULDV SULPDV� VH KDQ YLVWR HQIUHQWDGDV D VHULDV
GL¿FXOWDGHV SURGXFWR GHO DFHOHUDGR ULWPR GH FDPELR DO LQWHULRU GH VXV VHFWRUHV LQGXVWULDOHV�

+R\ VH REVHUYD XQD FODUD JOREDOL]DFLyQ HQ ORV JXVWRV GH ORV FOLHQWHV \ XQD UiSLGD GLVSHUVLyQ
GH ODV WHFQRORJtDV� OR FXDO KD LPSDFWDGR OD LQGXVWULD \ HO PHUFDGR� SRU OR TXH HV QHFHVDULR TXH
ODV ¿UPDV VHDQ FDSDFHV GH GHVDUUROODU XQD DGDSWDELOLGDG RUJDQL]DFLRQDO EDVDGD HQ XQD YLVLyQ
PiV DPSOLD TXH OHV SHUPLWD DQWLFLSDUVH \ JHQHUDU QXHYDV RSRUWXQLGDGHV SDUD FUHDU YDORU D ORV
FOLHQWHV�

/D YLVLyQ LQQRYDGRUD VH DVRFLD FRQ OD UHODFLyQ H[LVWHQWH HQWUH XQD RUJDQL]DFLyQ \ VX HQ�
WRUQR� OR FXDO SHUPLWH D OD HPSUHVD DSURYHFKDU ORV FDPELRV HQ HO PHGLR SDUD JHQHUDU QXHYDV
RSRUWXQLGDGHV SDUD PHMRUDU ORV QHJRFLRV H[LVWHQWHV \�R FUHDU QXHYRV QHJRFLRV HQ ORV PHUFD�
GRV� 8QD YLVLyQ LQQRYDGRUD HVWi UHODFLRQDGD D WUHV HOHPHQWRV�
� 3DUWLFLSDFLyQ DFWLYD HQ FLUFXLWRV GH QHJRFLRV PXQGLDOHV GH YDQJXDUGLD�

��



,QQRYDFLyQ� XQD YDULDEOH LPSRUWDQWH HQ OD JOREDOL]DFLyQ �3LQR &�

� *HQHUDFLyQ GH FRQWDFWRV FRQ UHGHV HVSHFLDOL]DGDV �DJUXSDFLRQHV \ DOLDQ]DV� GH JUDQ FD�
WHJRUtD�� &DSDFLGDG GH DQWLFLSDUVH D ODV QHFHVLGDGHV \ FDPELRV GHO QLFKR HQ HO TXH VH HVSHFLDOL]D
OD HPSUHVD� D WUDYpV GH XQD DSHUWXUD DSURSLDGD KDFLD HO PHUFDGR�

9����� 3DUWLFLSDFLyQ HQ FLUFXLWRV GH QHJRFLRV PXQGLDOHV GH YDQJXDUGLD�
8Q HVWXGLR GH ORV DXWRUHV 9LJQROR \ :HFKVOHU ������ UHDOL]DGR HQ HPSUHVDV FKLOHQDV LQGLFD
TXH OD FDSDFLGDG YLVLRQDULD SDUD LQQRYDU VH FXOWLYD D WUDYpV GH SUiFWLFDV TXH SHUPLWHQ OD SDUWLFL�
SDFLyQ HQ FLUFXLWRV PXQGLDOHV GH YDQJXDUGLD� &RQ SUiFWLFDV WDOHV FRPR YLDMHV DO H[WUDQMHUR�
OHFWXUD GH UHYLVWDV HVSHFLDOL]DGDV� DVLVWHQFLD D VHPLQDULRV \ FRQJUHVRV LQWHUQDFLRQDOHV� FRQ�
YHUVDFLRQHV FRQ H[SHUWRV H[WUDQMHURV� HQWUH RWUDV� ORV LQWHJUDQWHV GH OD FRPSDxtD SXHGHQ ORJUDU
DPSOLDU VXV YLVLRQHV� VXV RSRUWXQLGDGHV GH QHJRFLRV \ VXV FRQRFLPLHQWRV �UHODFLRQDGRV FRQ
QXHYRV SURGXFWRV� SURFHVRV� FOLHQWHV� HWF���

(VWD DPSOLDFLyQ YLVLRQDULD VH H[WLHQGH D ORV iPELWRV UHODFLRQDGRV FRQ HO PDQHMR JHUHQFLDO�
UHODFLRQHV GH FRQ¿DQ]D� GLQiPLFDV GH WUDEDMR GH HTXLSRV� ORV FXDOHV SHUPLWHQ D OD HPSUHVD
FRQWUDVWDU HVWRV QXHYRV FRQRFLPLHQWRV FRQ VX UHDOLGDG H LQWHQWDU OOHYDUORV D OD SUiFWLFD� FRQ
HO ¿Q GH DQWLFLSDU OD OOHJDGD GH ODV WHQGHQFLDV PXQGLDOHV GH FRQVXPR D ORV FOLHQWHV GH ORV
PHUFDGRV ORFDOHV�
9����� /D JHQHUDFLyQ GH FRQWDFWRV FRQ UHGHV HVSHFLDOL]DGDV GH JUDQ FDWHJRUtD�
$O IRPHQWDU HO FRQWDFWR FRQ UHGHV HQ ORV PHUFDGRV GRQGH SDUWLFLSD OD FRPSDxtD� VH JHQHUD
XQD DEDQLFR GH QXHYDV SRVLELOLGDGHV SDUD LQQRYDU� OR FXDO SHUPLWH PHMRUDU OD SRVLFLyQ GH OD
HPSUHVD HQ VX LQGXVWULD� DFFHGHU D QXHYRV FOLHQWHV \ DGTXLULU FRQRFLPLHQWRV GH YDQJXDUGLD
DSOLFDEOHV D VX UHDOLGDG� ([LVWHQ GRV WLSRV GH UHGHV HQ ORV TXH SXHGH SDUWLFLSDU XQD HPSUHVD�
� ,QWHUDFFLyQ �\�R D¿OLDFLyQ� FRQ LQVWLWXFLRQHV� JUHPLRV \ DJUXSDFLRQHV HPSUHVDULDOHV�� $OLDQ]DV HVWUDWpJLFDV \ FRRSHUDFLyQ FRQ SURYHHGRUHV \ FOLHQWHV�
9����� /D FDSDFLGDG GH DQWLFLSDUVH D ODV QHFHVLGDGHV \ FDPELRV GHO QLFKR HQ HO TXH

VH HVSHFLDOL]D OD HPSUHVD�
/D HPSUHVD LQQRYDGRUD QR VyOR HV FDSD] GH UHVSRQGHU HQ IRUPD DGHFXDGD D ODV GHPDQGDV
DFWXDOHV GH ORV FOLHQWHV� VLQR TXH VH DQWLFLSD D ODV QHFHVLGDGHV IXWXUDV� SXHVWR TXH HVWi HQ
FRQVWDQWH PRQLWRUHR GH VX QLFKR GH PHUFDGR� $GHPiV� HVWDV HPSUHVDV FHQWUDQ WRGD VX DWHQ�
FLyQ HQ HO PXQGR GH ORV FOLHQWHV \ HQ HO PHGLR H[WHUQR HQ JHQHUDO� KDOODQGR IXHQWHV GH LQQR�
YDFLyQ HQ OXJDUHV GRQGH OD FRPSHWHQFLD QR GHWHFWD QDGD�

3DUD ODV ¿UPDV LQQRYDGRUDV HV YLWDO HO FRQWDFWR FRQ HO FOLHQWH� \D TXH D SDUWLU GH HOOR VH
JHQHUDQ QXHYDV SRVLELOLGDGHV GH VDWLVIDFFLyQ SDUD pVWRV� (O FRQWDFWR FRQ HO FOLHQWH QR HV VyOR
LQWHUDFWXDU FRQ pO QL VROLFLWDU VXV FRPHQWDULRV \ UHTXHULPLHQWRV� VLQR TXH HV HVFXFKDU OR TXH
HO FOLHQWH GLFH \ OR TXH QR� WHQLHQGR HQ FXHQWD TXH HOOR LQYROXFUD XQD GLVSRVLFLyQ D DEULUVH \
VXPHUJLUVH HQ ODV SUHRFXSDFLRQHV H LQWHUHVHV GHO RWUR �9LJQROR ������ (O HVFXFKDU OH SHUPLWH
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D OD HPSUHVD� PDQWHQHU XQD HVWUDWHJLD SURDFWLYD D ORV FRQVWDQWHV FDPELRV TXH HQ VX LQGXVWULD
VH HVWiQ UHDOL]DQGR�

3DUD DQWLFLSDU ORV FDPELRV GHO PHUFDGR� XQD HPSUHVD TXH KD GHVDUUROODGR OD FDSDFLGDG GH
GLDORJDU� VH UHODFLRQD FRQ VXV FOLHQWHV GH XQD PDQHUD GLIHUHQWH� QR VyOR YHQGLpQGROHV DOJR�
VLQR TXH WDPELpQ FRQVWUX\HQGR UHODFLRQHV YHUGDGHUDPHQWH UHFtSURFDV TXH OH SHUPLWHQ VDEHU
HVFXFKDUORV �6HQJH ������
9��� &DSDFLGDG SUiFWLFD SDUD FRQFUHWDU OD ,QQRYDFLyQ�
3DUD TXH VH SURGX]FD OD LQQRYDFLyQ VH UHTXLHUH GH XQD FDSDFLGDG SDUD OOHYDUOD D FDER HQ
XQ GHWHUPLQDGR PHUFDGR� HVWH DVSHFWR HV FUXFLDO GDGR TXH QR EDVWD FRQ WDQ VyOR FRQFHELU
�YLVLRQDQGR HO IXWXUR� XQD LGHD� VLQR TXH WDPELpQ OD HPSUHVD GHEH VHU FDSD] GH FRRUGLQDU
\ RUJDQL]DU VXV GLVWLQWDV iUHDV GH DFFLyQ �GHVDUUROOR� SURGXFFLyQ \ PDUNHWLQJ�� GH WDO IRUPD
TXH GLFKD LQQRYDFLyQ VHD FRQFUHWDGD SRU PHGLR GH OD JHQHUDFLyQ GH XQD RIHUWD TXH UHVSRQGD
VDWLVIDFWRULDPHQWH ODV QHFHVLGDGHV GHO PHUFDGR�

8QD YLVLyQ LQQRYDGRUD SHUPLWH HO UHFRQRFLPLHQWR \ DQWLFLSDFLyQ GH ³QXHYDV RSRUWXQLGDGHV
SDUD FUHDU YDORU D ORV FOLHQWHV´� \ HOOD UHTXLHUH VHU UHVSDOGDGD SRU XQD FDSDFLGDG SUiFWLFD GH OD
HPSUHVD SDUD GLVHxDU H LPSOHPHQWDU ORV SURFHVRV GH QHJRFLRV DSURSLDGRV SDUD FRQFUHWDU ODV
LQQRYDFLRQHV HQ XQ PHUFDGR GHWHUPLQDGR�

/D FDSDFLGDG SUiFWLFD SDUD FRQFUHWDU OD LQQRYDFLyQ VH YLQFXOD FRQ WUHV HOHPHQWRV�
� )RUPDU HTXLSRV GH WUDEDMR FRQ DOWR JUDGR GH FRPSURPLVR FRQ OD PLVLyQ GH LQQRYDU�� 0DQHMDU SODWDIRUPDV WHFQROyJLFDV DSURSLDGDV SDUD HO GHVDUUROOR GH OD LQQRYDFLyQ�� )RFDOL]DFLyQ GHO HVIXHU]R LQQRYDGRU HQ ODV FRPSHWHQFLDV FHQWUDOHV GH OD HPSUHVD�
9����� )RUPDFLyQ GH HTXLSRV GH WUDEDMR FRPSURPHWLGRV FRQ OD LQQRYDFLyQ�
3DUD 9LJQROR \ :HFKVOHU ������� HQ ODV HPSUHVDV LQQRYDGRUDV VH SURPXHYH OD SDUWLFLSDFLyQ
DFWLYD GH ORV PLHPEURV GH OD RUJDQL]DFLyQ HQ HO SURFHVR LQQRYDWLYR� DFHSWiQGRVH ORV HUURUHV
H LQFHQWLYDQGR �SUHPLDQGR� ORV DSRUWHV JHQHUDGRV� 7RGR HOOR IRPHQWD HO DFWXDU FRQ GHVHQ�
YROYLPLHQWR� OD FUHDWLYLGDG \ HO DSUHQGL]DMH HQ OD RUJDQL]DFLyQ� HOHPHQWRV FODYHV SDUD OD JHQH�
UDFLyQ GH YHQWDMDV FRPSHWLWLYDV EDVDGDV HQ OD H[SHULHQFLD GHO WUDEDMR HQ HTXLSRV�

/D LQWHJUDFLyQ \ HO DSUHQGL]DMH HQ ORV HTXLSRV FRQVWLWX\H XQ UHFXUVR LQWDQJLEOH TXH OD
FRPSHWHQFLD GLItFLOPHQWH SRGUtD LPLWDU� WUDQVIRUPiQGROR HQ XQ EXHQ HTXLSR GH WUDEDMR� HO
FXDO HVWi HQ FRQGLFLRQHV GH UHYHUWLU VLWXDFLRQHV FUtWLFDV TXH VH JHQHUHQ HQ HO GHVDUUROOR GHO
SURFHVR LQQRYDGRU�

8Q EXHQ HTXLSR GH WUDEDMR FXOWLYD HQWUH VXV LQWHJUDQWHV FDSDFLGDGHV SDUD H[SORUDU QXHYDV
SRVLELOLGDGHV� HVFXFKDU� DSUHQGHU D DSUHQGHU� GHWHFWDU ODV LQVDWLVIDFFLRQHV GH ORV FOLHQWHV� VX�
SHUDU OD FUtWLFD \ ORV FRQÀLFWRV� QHJRFLDU� JHQHUDU XQD FRPXQLFDFLyQ H¿FD]� PRWLYDU DO UHVWR�
PDQWHQHU OD FDOLGDG HQ HO WUDEDMR� GHOHJDU UHVSRQVDELOLGDGHV \ SUR\HFWDU XQD YLVLyQ GH OD HP�
SUHVD �KDFLD HO PHUFDGR� GLIHUHQFLDGD GH VXV FRPSHWLGRUHV�
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9����� 0DQHMDU SODWDIRUPDV WHFQROyJLFDV DSURSLDGDV SDUD HO GHVDUUROOR GH OD LQQRYDFLyQ�
/DV SODWDIRUPDV WHFQROyJLFDV SHUPLWHQ D XQD HPSUHVD GLVWULEXLU \ PDQHMDU VXV UHFXUVRV ItVLFRV
\ KXPDQRV HQ VXV RSHUDFLRQHV SDUD FUHDU YDORU D ORV FOLHQWHV� \� FRQ HOOR GH¿QHQ VX SDUWLFL�
SDFLyQ HQ ORV PHUFDGRV� (Q OD SUiFWLFD� pVWDV VRQ XQ VRSRUWH IXQGDPHQWDO HQ ORV SURFHVRV GH
QHJRFLRV GH XQD HPSUHVD�

(O DSRUWH DO GHVDUUROOR GH YHQWDMDV FRPSHWLWLYDV JHQHUDGR SRU ODV SODWDIRUPDV WHFQROyJLFDV�
QR VyOR LQYROXFUD D OD GLVSRQLELOLGDG GH WHFQRORJtD SURSLDPHQWH WDO �UHSRUWDQGR YHQWDMDV HQ
FRVWRV \ FDOLGDG�� VLQR TXH WDPELpQ VH H[WLHQGH DO NQRZ�KRZ TXH ORV RSHUDULRV DGTXLHUHQ FRQ
HO WLHPSR DO WUDEDMDU GLUHFWD H LQGLUHFWDPHQWH FRQ HOODV�

6HJ~Q 9LJQROR ������� DO LQYHVWLJDU D HPSUHVDV LQQRYDGRUDV FKLOHQDV� pVWDV SUiFWLFDPHQWH
QR VH YLQFXODQ FRQ LQVWLWXWRV \ RUJDQL]DFLRQHV GH LQYHVWLJDFLyQ \ WUDQVIHUHQFLD WHFQROyJLFD�
SRU OR FXDO HVWH HOHPHQWR QR SRVHH XQ FDUiFWHU GHWHUPLQDQWH SDUD JHQHUDU OD LQQRYDFLyQ HQ
HVWDV HPSUHVDV�

6LQ HPEDUJR� ODV HPSUHVDV QHFHVLWDQ DFWXDOL]DU VXV SODWDIRUPDV WHFQROyJLFDV SDUD SRWHQ�
FLDU HO GHVDUUROOR GH QXHYDV LQQRYDFLRQHV� HVSHFLDOPHQWH FXDQGR ODV FRQGLFLRQHV SDUD FRP�
SHWLU FDPELDQ UiSLGDPHQWH HQ ORV PHUFDGRV JOREDOL]DGRV� SRU OR FXDO� HVWH HOHPHQWR SRGUtD
DGTXLULU JUDQ UHOHYDQFLD SDUD HO HPSUHVDULDGR� DO DSURYHFKDU ODV YHQWDMDV GH DFFHGHU D ELH�
QHV GH FDSLWDO �WHFQRORJtDV� PiV EDUDWRV \ PHMRUHV �DO HQWUDU HQ YLJHQFLD HO 7UDWDGR GH /LEUH
&RPHUFLR HQWUH &KLOH�((�88���
9����� )RFDOL]DFLyQ GHO HVIXHU]R LQQRYDGRU HQ ODV FRPSHWHQFLDV FHQWUDOHV GH OD HPSUHVD�
8QD FRPSHWHQFLD FHQWUDO HV XQ FRQMXQWR GH KDELOLGDGHV ~QLFDV TXH SRVHH XQD HPSUHVD �XQ
FRPSRQHQWH GH WHFQRORJtD \ RWUR GH DSUHQGL]DMH�� TXH WUDVFLHQGH ODV XQLGDGHV GH QHJRFLRV� \
TXH UHÀHMD OD FRPXQLFDFLyQ GH WRGDV ODV IXQFLRQHV \ HO FRPSURPLVR GH WRGRV VXV PLHPEURV
�3UDKDODG \ +DPHO ������ (V XQD VXHUWH GH ³WHFQRORJtD VRFLDOPHQWH LQFRUSRUDGD´ TXH HV PX\
GLItFLO GH FRSLDU SRU RWURV� 3RU HMHPSOR� VL VyOR VH WUDWD GHO GLVHxR GH XQ PLFURSURFHVDGRU� VHUi
IiFLO GH LPLWDU� SHUR VL HO SURFHVR LQFOX\H GHVDUUROODU� GLVHxDU H LPSOHPHQWDU SURJUDPDV GH DOWR
UHQGLPLHQWR HQ PLFURSURFHVDGRUHV� KDEUi XQD JUDQ FDQWLGDG GH FRQRFLPLHQWRV LQYROXFUDGRV�
\ VHUi PX\ SRFR SUREDEOH TXH DOJXLHQ SXHGD DSURSLDUVH GH pO�

/DV FRPSHWHQFLDV FHQWUDOHV VRQ DSUHQGL]DMHV FROHFWLYRV TXH VyOR VH ORJUDQ SRU PHGLR GH
OD GHVWUH]D SUiFWLFD \ TXH� DGHPiV� FUHDQ QXHYDV RSRUWXQLGDGHV GH QHJRFLRV� ODV TXH D VX YH]
SXHGHQ FRPSDUWLUVH \ UHGHVSOHJDUVH HQ QXHYDV RSRUWXQLGDGHV� 6H FDUDFWHUL]DQ SRU�
� 3HUPLWLU XQ DFFHVR D GLYHUVRV PHUFDGRV�� *HQHUDU DSRUWHV VLJQL¿FDWLYRV D ORV FOLHQWHV�� 6RQ GLItFLOHV GH LPLWDU SRU VXV FRPSHWLGRUHV�
(Q HO IXWXUR� ODV HPSUHVDV HVWDUiQ REOLJDGDV D DSURYHFKDU DO Pi[LPR ODV QXHYDV RSRUWXQLGDGHV
GHO PHUFDGR� $Vt� OD LGHD HV DSR\DUVH HQ XQ SURFHVR SDUD GHVDUUROODU QXHYDV FRPSHWHQFLDV
FHQWUDOHV \ HYLWDU XQ HVWDQFDPLHQWR HQ OD HPSUHVD �+DPHO ������ (VWH SURFHVR FRQWHPSOD WUHV
QLYHOHV�

��
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� 'HVDUUROODU XQD DUTXLWHFWXUD HVWUDWpJLFD TXH SHUPLWD YLVXDOL]DU FyPR VHUi HO IXWXUR�� 'H¿QLU TXp QXHYDV FRPSHWHQFLDV QHFHVLWD OD HPSUHVD�� 3UHJXQWDUVH FyPR DGTXLULU HVDV QXHYDV FRPSHWHQFLDV�
9��� &XOWXUD 2UJDQL]DFLRQDO TXH )DFLOLWH OD ,QQRYDFLyQ�
/D FXOWXUD RUJDQL]DFLRQDO VH FRQIRUPD SRU XQD VHULH GH HOHPHQWRV WDOHV FRPR VtPERORV� PLWRV�
OH\HQGDV� KpURHV� IXQGDGRUHV� ULWRV� FUHHQFLDV \ PLVLyQ� ORV FXDOHV LGHQWL¿FDQ \ GLIHUHQFLDQ D
XQD RUJDQL]DFLyQ GH RWUD� &DGD XQR GH HVWRV HOHPHQWRV LQÀX\H HQ ODV DFWLWXGHV� SRVWXUDV \
SHUFHSFLRQHV TXH SRVHHQ ORV PLHPEURV GH XQD FRPSDxtD� ODV FXDOHV GHEHQ HVWDU RULHQWDGDV HQ
IXQFLyQ GH OD JHQHUDFLyQ GH LQQRYDFLRQHV HPSUHVDULDOHV�

3DUD HYLWDU VDERWDMHV HQ ORV SURFHVRV GH LQQRYDFLyQ� GHEHQ H[LVWLU HQ OD HPSUHVD DSURSLDGRV
PHFDQLVPRV GH WUDQVLFLyQ \ GH DGDSWDFLyQ GH YDORUHV FXOWXUDOHV� TXH SHUPLWDQ DPRUWLJXDU ODV
YDULDFLRQHV HQ OD UHODFLyQ RUJDQL]DFLyQ � PLHPEURV�

3DUD TXH OD FXOWXUD RUJDQL]DFLRQDO IDFLOLWH HO GHVDUUROOR GH OD LQQRYDFLyQ� VH UHTXLHUH TXH
OD HPSUHVD SRVHD ORV VLJXLHQWHV HOHPHQWRV�
� 0LVLyQ FRUSRUDWLYD FHQWUDGD HQ OD LQQRYDFLyQ�� &ODUD RULHQWDFLyQ D OD VDWLVIDFFLyQ GHO FOLHQWH�� &RPSURPLVR SHUVHYHUDQWH FRQ OD LQQRYDFLyQ�
9����� 0LVLyQ FRUSRUDWLYD FHQWUDGD HQ OD LQQRYDFLyQ�
9LJQROR ������ VRVWLHQH TXH HQ ODV HPSUHVDV LQQRYDGRUDV QDFLRQDOHV� OD PRWLYDFLyQ FHQWUDO
SDUD LQQRYDU YD PXFKR PiV DOOi GHO OXFUR� OR TXH QR VLJQL¿FD TXH HVWDV HPSUHVDV QR FRQVLGHUHQ
LPSRUWDQWHV ODV XWLOLGDGHV� VLQR TXH pVWDV VRQ XQ PHGLR SDUD OOHJDU DO ¿Q� (O ¿Q VH UHODFLRQD
FRQ XQ VHQWLGR GH PLVLyQ TXH WUDVFLHQGH D OD HPSUHVD \ D VXV PLHPEURV� $GHPiV� SODQWHD
TXH SDUD JHQHUDU LQQRYDFLyQ HQ ODV RUJDQL]DFLRQHV VH UHTXLHUH GH XQD PLVLyQ� HQ OD FXDO ORV
LGHDOHV� YDORUHV \ HPRFLRQHV VH UHODFLRQHQ FRQ FRPXQLGDGHV KXPDQDV FRQFUHWDV �FOLHQWHV�
PLHPEURV GH OD RUJDQL]DFLyQ \ RWUDV��

(VWH DXWRU VHxDOD TXH ODV ¿UPDV LQQRYDGRUDV FXHQWDQ FRQ XQD PLVLyQ UHVSDOGDGD SRU WRGRV
VXV PLHPEURV \ TXH H[LVWH XQ GHFODUDGR FRPSURPLVR TXH OOHYD D VXV PLHPEURV D QR DPLODQDUVH
IUHQWH D HUURUHV \ IUDFDVRV� OR FXDO GD OD SRVLELOLGDG TXH pVWRV VH WUDQVIRUPHQ HQ p[LWRV IXWXURV�
9����� 2ULHQWDFLyQ D OD VDWLVIDFFLyQ GHO FOLHQWH�
/DV HPSUHVDV LQQRYDGRUDV GHEHQ PDQWHQHU XQ FRQVWDQWH PRQLWRUHR DFHUFD GH ODV WHQGHQFLDV
FDPELDQWHV GH ORV FOLHQWHV� OR FXDO� HQ FLHUWRV FDVRV� SURYRFD UHSODQWHDPLHQWRV HQ OD IRUPD GH
KDFHU QHJRFLRV�

(O LQWHUpV HQ ORV FOLHQWHV KD FUHFLGR QRWDEOHPHQWH� VXUJLHQGR HO FRQFHSWR GH SHUVRQDOL�
]DFLyQ GH SURGXFWRV \ VHUYLFLRV� 6L ELHQ HV LPSRUWDQWH FRQTXLVWDU \ JDQDU FOLHQWHV� OR HV
PiV DQDOL]DUORV PLQXFLRVDPHQWH \ GLULJLU ORV Pi[LPRV HVIXHU]RV GH OD FRPSDxtD HQ WUDWDU GH
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UHWHQHU D DTXHOORV TXH UHDOPHQWH YDOHQ �5RJHUV ������ (VWH DXWRU SODQWHD TXH QR WRGRV ORV
FOLHQWHV VRQ LJXDOPHQWH YDOLRVRV� \ TXH VyOR DOJXQRV JHQHUDQ OD PD\RU SDUWH GH ORV LQJUHVRV \
UHQWDELOLGDG GH OD HPSUHVD� $Vt� OD LGHD HV FUHDU \ GHVDUUROODU QXHYDV IRUPDV GH UHWHQHU D ORV
FOLHQWHV PiV YDOLRVRV �SHUVRQDOL]DFLyQ�� D ¿Q GH DVHJXUDU VX OHDOWDG� &RQ OD LQGLYLGXDOL]DFLyQ
GH ODV QHFHVLGDGHV GH ORV FOLHQWHV� ODV ¿UPDV SRGUiQ DQWLFLSDU VXV UHTXHULPLHQWRV \ REWHQHU
LPSRUWDQWHV EHQH¿FLRV�

%DMR HVWH QXHYR FRQWH[WR� ODV HPSUHVDV LQQRYDGRUDV GHEHQ VHU FDSDFHV GH VDEHU ³HVFXFKDU
D ORV FOLHQWHV´� DQDOL]DQGR VXV H[SHFWDWLYDV IXWXUDV� OR FXDO SHUPLWH JHQHUDU RSRUWXQLGDGHV GH
LQQRYDFLyQ TXH GHQ XQD UHVSXHVWD H¿FLHQWH D ODV QHFHVLGDGHV GHO PHUFDGR�
9����� &RPSURPLVR SHUVHYHUDQWH FRQ OD LQQRYDFLyQ�
3DUD TXH OD FXOWXUD RUJDQL]DFLRQDO IDFLOLWH OD LQQRYDFLyQ� VH QHFHVLWD TXH ORV OtGHUHV GH ODV
HPSUHVDV SRVHDQ XQ FRPSURPLVR SHUVLVWHQWH� GDGR TXH ODV LQQRYDFLRQHV HVWiQ DVRFLDGDV D
SUR\HFWRV ULHVJRVRV �\D VHD HQ OR UHODWLYR D OR WHFQROyJLFR� OR SURGXFWLYR \ HO PHUFDGR� \ DO
VXUJLPLHQWR GH GL¿FXOWDGHV�

,QYHVWLJDFLRQHV GH 9LJQROR \ :HFKVOHU ������ VHxDODQ TXH OD LQQRYDFLyQ QR HV YLVWD SRU
ORV OtGHUHV GH ODV HPSUHVDV LQQRYDGRUDV FRPR HO UHVXOWDGR GH VHJXLU FLHUWDV UHJODV� VLQR TXH
PXFKR PiV FRPR HO UHVXOWDGR GH XQD DFWLWXG GH DSHUWXUD \ E~VTXHGD SHUPDQHQWH GH OR QXHYR
\ PHMRU� (VWR VH WUDGXFH HQ HO GHVDUUROOR GH SUiFWLFDV GH WUDEDMR GLVWLQWDV D ORV GH OD HPSUHVD
WUDGLFLRQDO� QR FHQWUDOL]iQGRVH HQ OR IRUPDOPHQWH SUHHVWDEOHFLGR�

9,� &20(17$5,26 $',&,21$/(6 < &21&/86,21(6�
/D HYLGHQFLD HPStULFD� 9LJQROR ������� VHxDOD TXH OD YLQFXODFLyQ FRQ XQLYHUVLGDGHV QR UHSUH�
VHQWD XQ HOHPHQWR GHWHUPLQDQWH HQ OD JHQHUDFLyQ GH LQQRYDFLRQHV SDUD ODV HPSUHVDV FKLOHQDV�

(VWR FRQVWLWX\H XQD RSRUWXQLGDG YDOLRVD SDUD ODV XQLYHUVLGDGHV� \D TXH SXHGHQ DVXPLU XQ
URO SURWDJyQLFR HQ OR TXH UHVSHFWD D OD LQQRYDFLyQ SRU PHGLR GH DFFLRQHV WDOHV FRPR�
� 3URPRYHU HO HPSUHQGLPLHQWR� LQFRUSRUDQGR FRPSHWHQFLDV UHODFLRQDGDV FRQ HO GHVDUUR�

OOR GH OD FDSDFLGDG LQQRYDWLYD HQ OD IRUPDFLyQ SURIHVLRQDO \ FUHDQGR LQFXEDGRUDV GH QH�
JRFLRV SDUD SUR\HFWRV LQQRYDGRUHV TXH SHUPLWDQ D ORV IXWXURV SURIHVLRQDOHV H[SORWDU HVDV
FRPSHQWHQFLDV�� (VWDEOHFHU DOLDQ]DV HVWUDWpJLFDV FRQ XQLYHUVLGDGHV R FHQWURV LQWHUQDFLRQDOHV YDQJXDUGLV�
WDV HQ JHVWLyQ GH OD LQQRYDFLyQ�� &UHDU XQLGDGHV HVSHFLDOL]DGDV SDUD OD LQYHVWLJDFLyQ� GHVDUUROOR \ SURPRFLyQ GH OD LQQR�
YDFLyQ HQ GLYHUVDV LQGXVWULDV �IRUHVWDO� WXULVPR� HWF�� \ iUHDV GH QHJRFLRV� (VWDV XQLGDGHV
VHUtDQ ODV HQFDUJDGDV GH FDSDFLWDU� DVHVRUDU \ WUDVSDVDU FRQRFLPLHQWRV HQ LQQRYDFLyQ� D
HPSUHVDV TXH QR VRQ LQQRYDGRUDV�

&RQ HOOR� HV SRVLEOH TXH ODV XQLYHUVLGDGHV VH FRQYLHUWDQ HQ IXWXURV FHQWURV HVWUDWpJLFRV
SDUD OD JHVWLyQ GH OD LQQRYDFLyQ DO�

��
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� )RPHQWDU OD LQQRYDFLyQ FRPR PRWRU SDUD PHMRUDU OD SURGXFWLYLGDG \ DXPHQWDU OD FRP�
SHWLWLYLGDG �HQ HPSUHVDV H LQGXVWULDV��� )RUPDU SURIHVLRQDOHV FRPSHWLWLYRV�� $FWXDU FRPR SXHQWH SDUD HO WUDVSDVR GH ORV DYDQFHV JHQHUDGRV HQ HO iUHD LQQRYDFLyQ DO
PXQGR HPSUHVDULDO�

&21&/86,21(6�
$O DQDOL]DU OD JOREDOL]DFLyQ HQ FDGD XQD GH VXV GLPHQVLRQHV �VHJ~Q OD &(3$/� ������ OD
JOREDOL]DFLyQ SRVHH XQ FDUiFWHU PXOWLGLPHQVLRQDO TXH LQYROXFUD DVSHFWRV HFRQyPLFRV� SUR�
GXFWLYRV� pWLFRV� FXOWXUDOHV� SROtWLFRV� HQWUH RWURV�� OD LQQRYDFLyQ VXUJH FRPR XQD YDULDEOH GH
JUDQ LPSRUWDQFLD D FRQVLGHUDU HQ OD HYROXFLyQ \ OD GLQiPLFD GH HVWH SURFHVR �JOREDOL]DFLyQ��

6HJ~Q 9LJQROR ����� E� ³OD LQQRYDFLyQ QR HV XQD RSFLyQ VLQR XQ LPSHUDWLYR VLVWpPLFR GH
VXSHUYLYHQFLD� VyOR DPSOL¿FDGR \ DFHOHUDGR SRU OD JOREDOL]DFLyQ³� OR FXDO VH H[SOLFD GHWDOOD�
GDPHQWH HQ SDODEUDV GHO PLVPR DXWRU� TXLHQ VRVWLHQH TXH ³ OD LQQRYDFLyQ QR HV XQD QRYHGDG QL
XQD PRGD� (V XQD FRQGLFLyQ VLVWpPLFD GH YLGD� /R TXH Vt HV QXHYR \ GLVWLQWLYR GH ORV WLHPSRV
TXH FRUUHQ HV TXH HO HQWRUQR DO FXDO WRGRV ORV VLVWHPDV GHEHQ DGDSWDUVH� SDUD VREUHYLYLU \
GHVDUUROODUVH� \D QR HV XQ HQWRUQR ORFDO VLQR JOREDO �JOREDOL]DFLyQ�� 7DPELpQ HV QXHYR \
GLVWLQWLYR GH HVWRV WLHPSRV OD YHORFLGDG GH ORV FDPELRV GHO HQWRUQR� D ORV FXDOHV ORV JRELHUQRV�
ODV HPSUHVDV� ODV LQVWLWXFLRQHV \ ODV SHUVRQDV GHEHQ DGDSWDUVH D WUDYpV GH OD LQQRYDFLyQ� (O
PHGLR DPELHQWH FRQ HO FXDO HV QHFHVDULR PDQWHQHU FRQJUXHQFLD QR VyOR HV PXQGLDO VLQR TXH�
DGHPiV� FDPELD UiSLGDPHQWH \ HQ GLUHFFLRQHV LPSUHGHFLEOHV� $Vt� QR VH WUDWD HQWRQFHV GH
LQQRYDU XQD YH] SDUD DGDSWDUVH D ODV QXHYDV UHDOLGDGHV \ OXHJR SHUPDQHFHU HVWiWLFR HQ HO QXHYR
HVWDGR DOFDQ]DGR� VLQR TXH VH WUDWD GH LQQRYDU� GH LQQRYDUVH� GH UHQRYDUVH SHUPDQHQWHPHQWH�
HV SRU HOOR TXH VH QHFHVLWD FUHDU XQD YHUGDGHUD FXOWXUD GH OD LQQRYDFLyQ´�

$ OD OX] GH OR H[SXHVWR DQWHULRUPHQWH� UHVXOWD FRKHUHQWH \ SHUWLQHQWH DQDOL]DU OD LQQRYDFLyQ
GHVGH XQD SHUVSHFWLYD PiV DPSOLD� PRWLYR FHQWUDO GH HVWH DUWtFXOR�

&RPR SULQFLSDO FRQFOXVLyQ GH HVWH DUWtFXOR VH VHxDOD TXH OD LQQRYDFLyQ HV XQD FDSDFL�
GDG GLVSRQLEOH� VRFLDOPHQWH� HQ WRGD RUJDQL]DFLyQ KXPDQD \ VyOR QHFHVLWD VHU GHVHQFDGHQDGD�
HV GHFLU� QHFHVLWD VHU OLEHUDGD GH SUiFWLFDV \ SDUDGLJPDV HQFDGHQDQWHV� 3DUD VX JHQHUDFLyQ�
D QLYHO HPSUHVDULDO� HV QHFHVDULR FXOWLYDU KDELOLGDGHV \ SUiFWLFDV RUJDQL]DFLRQDOHV GHWHUPL�
QDQWHV WDOHV FRPR�
� 3DUWLFLSDU HQ FLUFXLWRV GH QHJRFLRV PXQGLDOHV GH YDQJXDUGLD�� *HQHUDU FRQWDFWRV FRQ UHGHV HVSHFLDOL]DGDV GH JUDQ FDWHJRUtD�� 0RQLWRUHDU FRQVWDQWHPHQWH HO QLFKR HQ HO TXH VH HVSHFLDOL]D OD HPSUHVD� SDUD DQWLFLSDUVH

D ODV QHFHVLGDGHV \ FDPELRV GH pVWH�� )RUPDU HTXLSRV GH WUDEDMR FRPSURPHWLGRV FRQ OD LQQRYDFLyQ�� )RFDOL]DU HO HVIXHU]R LQQRYDGRU HQ ODV FRPSHWHQFLDV FHQWUDOHV GH OD HPSUHVD� HV GHFLU�
FHQWUDUVH HQ DTXHOODV FDSDFLGDGHV GRQGH OD ¿UPD SRVHD H[SHULHQFLD \ WUDGLFLyQ�

��
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� 'HVDUUROODU XQD PLVLyQ FHQWUDGD HQ OD LQQRYDFLyQ�� 2ULHQWDUVH DO FOLHQWH�� $VXPLU XQ FRPSURPLVR SHUVHYHUDQWH FRQ OD LQQRYDFLyQ�
/D SURQWD HQWUDGD HQ YLJHQFLD GH ORV WUDWDGRV FRPHUFLDOHV FHOHEUDGRV SRU &KLOH FRQ OD 8( \
((�88�� SHUPLWLUiQ DO HPSUHVDULDGR DFFHGHU D SODWDIRUPDV WHFQROyJLFDV PiV EDUDWDV \ YDQ�
JXDUGLVWDV� OR FXDO UHSUHVHQWD XQD RSRUWXQLGDG SDUD SRWHQFLDU HO GHVDUUROOR GH QXHYDV LQQRYD�
FLRQHV \ IRUWDOHFHU �PHMRUDU� ODV H[LVWHQWHV�

)LQDOPHQWH� HV QHFHVDULR GHVWDFDU TXH HVWH DUWtFXOR QR VyOR EXVFD SUHVHQWDU OD LPSRUWDFLD
GH OD LQQRYDFLyQ HQ ORV WLHPSRV DFWXDOHV� VLQR TXH WDPELpQ EXVFD DEULU HVSDFLRV SDUD IRPHQ�
WDU HO GHEDWH HQ WRUQR D HVWH WHPD� HVSHFLDOPHQWH� HQ OR TXH UHVSHFWD D OD YLQFXODFLyQ GH OD
LQQRYDFLyQ FRQ OD HGXFDFLyQ VXSHULRU \ HO PXQGR HPSUHVDULDO�

5()(5(1&,$6�
&(3$/� ����� *OREDOL]DFLyQ \ 'HVDUUROOR� 9LJpVLPRQRYHQR 3HUtRGR GH 6HVLRQHV %UDVLOLD�

%UDVLO� 3XEOLFDFLyQ GH ODV 1DFLRQHV 8QLGDV� 0D\R ����� SS�� ������
'58&.(5� 3� ����� /D ,QQRYDFLyQ \ HO (PSUHVDULDGR ,QQRYDGRU� %XHQRV $LUHV� $UJHQWLQD�

(GLWRULDO 6XGDPHULFDQD�
'58&.(5� 3� ����� (VFULWRV )XQGDPHQWDOHV 7RPR �� (O 0DQDJHPHQW� %XHQRV $LUHV� $U�

JHQWLQD� (GLWRULDO 6XGDPHULFDQD�
)/25(6� )� \ =,00(50$1� 0� ����� 8QD 2UJDQL]DFLyQ 3DUD OD ,QQRYDFLyQ� 5HYLVWD GH

,QJHQLHUtD &KLOHQD �&KLOH� ���� ������
)/25(6� )� ����� &UHDQGR 2UJDQL]DFLRQHV SDUD HO )XWXUR� 6DQWLDJR� &KLOH� (GLFLRQHV

3HGDJyJLFDV 6�$�
+$0(/� &� ����� (O IXWXUR KD /OHJDGR� 5HYLVWD 7UHQG 0DQDJHPHQW �&KLOH� (GLFLyQ (VSH�

FLDO� SS�� ������
2+0$(� .� ����� (O 0XQGR VLQ )URQWHUDV� 0p[LFR� (GLWRULDO 0F*UDZ�+LOO�
3$6+,*,$1� 3� ����� 7HRUtD GH ORV 3UHFLRV \ $SOLFDFLRQHV� (VSDxD� (GLWRULDO 0F*UDZ�+LOO

,QWHUDPHULFDQD GH (VSDxD 6�$�
3$5$'$� 5� ����� ,QWURGXFFLyQ D OD (FRQRPtD GH OD ,QQRYDFLyQ 7HFQROyJLFD� &RQFHS�

FLyQ� &KLOH� (GLFLRQHV GH OD 'LUHFFLyQ GH 'RFHQFLD GH OD 8QLYHUVLGDG GH &RQFHS�
FLyQ�

3(5(=� &������ /DV 1XHYDV 7HFQRORJtDV� 8QD YLVLyQ GH &RQMXQWR� (Q 2PLQDPL� &� �(G��

��
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/D 7HUFHUD 5HYROXFLyQ ,QGXVWULDO� *UXSR (GLWRULDO /DWLQRDPHULFDQR� 6DQWLDJR� &KLOH�
SS� ������

3(7(56� 7� ����� (O &tUFXOR GH OD ,QQRYDFLyQ� �d� (G� %XHQRV $LUHV� $UJHQWLQD� (GLWRULDO
$WOiQWLGD 6�$�

3,12� &� ����� 5HFXUVRV \ &DSDFLGDGHV TXH 'HWHUPLQDQ OD ,QQRYDFLyQ HQ (PSUHVDV GH OD
2FWDYD 5HJLyQ� 8QD ,QYHVWLJDFLyQ (PStULFD� 7HVLV GH 0DJtVWHU HQ ,QJHQLHUtD ,QGXV�
WULDO� 'HSDUWDPHQWR GH ,QJHQLHUtD ,QGXVWULDO� )DFXOWDG GH ,QJHQLHUtD� 8QLYHUVLGDG GH
&RQFHSFLyQ�

3257(5� 0� ����� (VWUDWHJLD &RPSHWLWLYD� 0H[LFR� (GLWRULDO &RQWLQHQWDO�
3257(5� 0�� ����� /D +RUD GH OD (VWUDWHJLD� 5HYLVWD 7UHQG 0DQDJHPHQW �&KLOH� (GLFLyQ

(VSHFLDO� SS�� ������
35$+$/$'� &� \ +$0(/� *� ����� 7KH &RUH &RPSHWHQFH RI WKH &RUSRUDWLRQ� +DUYDUG

%XVLQHVV 5HYLHZ �86$� 0D\R�-XQLR� SS�� ������
52*(56� 0� ����� &OLHQWHV 9DOLRVRV� 5HYLVWD 7UHQG 0DQDJHPHQW �&KLOH� (GLFLyQ (VSHFLDO�

SS�� ������
6&+803(7(5� -� ����� 7HRUtD GHO 'HVHQYROYLPLHQWR (FRQyPLFR� 8QD LQYHVWLJDFLyQ VREUH

JDQDQFLDV� FDSLWDO� FUpGLWR� LQWHUHVHV \ FLFOR HFRQyPLFR� 0p[LFR� )RQGR GH &XOWXUD
(FRQyPLFD�

6(1*(� 3� ����� &RQ 0XFKD 'LVFLSOLQD� 5HYLVWD 7UHQG 0DQDJHPHQW �&KLOH� (GLFLyQ (VSH�
FLDO� SS�� ������

6+(7+� -� \ 6� 5$0� ����� %ULQJLQJ ,QQRYDWLRQ WR 0DUNHW� +RZ WR %UHDN &RUSRUDWH DQG
&XVWRPHU %DUULHUV� ((88� -RKQ :LOH\ DQG 6RQV ,QF�

68$5(=� )� ����� /D &RPSHWLWLYLGDG GH ODV (PSUHVDV� (YROXFLyQ� ,PSHUDWLYRV (VWUDWpJL�
FRV \ &DUDFWHUtVWLFDV GH OD 2UJDQL]DFLyQ ([LWRVD GH +R\� 5HYLVWD GH (VWXGLRV 3~EOLFRV
�&KLOH� �� 2WRxR�

9$/(1=8(/$� 3� ����� /D ,QJHQLHUtD *HQpWLFD \ VX ,PSDFWR HQ ORV 3DtVHV HQ 'HVDUUROOR�
5HYLVWD GH ,QJHQLHUtD &KLOHQD �&KLOH� ���� �����

9,*12/2� &� \ :(&+6/(5� *� ����� /D ,QQRYDFLyQ 7HFQROyJLFD HQ &KLOH� /HFFLRQHV GH
XQ (VWXGLR GH &DVRV GH (PSUHVDV 0DQXIDFWXUHUDV ([LWRVDV� 5HYLVWD ,QJHQLHUtD 6LVWHPDV
�&KLOH� 9ROXPHQ ,; ���� ������

9,*12/2� &� ����� =HQ HQ HO $UWH GH ,QQRYDU� +DFLD XQ 1XHYR 3DUDGLJPD GH OD ,QQRYDFLyQ

��
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(PSUHVDULDO� 5HYLVWD GH (VWXGLRV 3~EOLFRV �&KLOH� �� 2WRxR�
9,*12/2� &� ���� D� 'HV ± (QFDGHQDQGR OD ,QQRYDFLyQ HQ OD (PSUHVD &KLOHQD� ,; 7DOOHU

GH $VHUUDGHUR \ 5HPDQXIDFWXUD &250$� &RQFHSFLyQ� &KLOH�
9,*12/2� &� ���� E� 6RFLRWHFQRORJtD� &RQVWUXFFLyQ GH FDSLWDO VRFLDO SDUD HO WHUFHU PLOHQLR�

5HYLVWD GHO &/$' 5HIRUPD \ 'HPRFUDFLD �9HQH]XHOD� �� 9HUDQR�

��


