
��

5HYLႋD�GH�&LHQFLDV�GH�6HJXULGDG�\�'HIHQVD��9RO��9,,��1R����������SS�������

&DGHQD�GH�ORV�/iFWHRV�GHO�&DQWyQ�$ODXVt��3URYLQFLD�GH�&KLPERUD]R��
3ULQFLSDOHV�&DUDFWHUtဧLFDV�\�5HODFLRQHV�HQWUH�VXV�$JHQWHV

$ODXVt�LQ�&KLPERUD]R�3URYLQFH�'DLU\�&KDLQ��
0DLQ�&KDUDFWHULဧLFV�DQG�5HODWLRQVKLSV�EHWZHHQ�LWV�$JHQWV

&OHRSDWUD�0DUWtQH]�%HQtWH]��'DQQ\�=DPEUDQR�9HUD��/LVEHWK�%HUPHR�2xDWH
'HSDUWDPHQWR�GH�&LHQFLDV�(FRQyPLFDV��$GPLQLဧUDWLYDV�\�GH�&RPHUFLR��

8QLYHUVLGDG�GH�ODV�)XHU]DV�$UPDGDV�(63(��6DQJROTXt��(FXDGRU�
FHPDUWLQH]#HVSH�HGX�HF��GL]DPEUDQR#HVSH�HGX�HF��OPEHUPHR�#�HVSH�HGX�HF

5HVXPHQ

/D�LQGXဧULD�GH�ORV�OiFWHRV�HQ�(FXDGRU�KD�PRဧUDGR�VHU�XQR�GH�ORV�VHFWRUHV�PiV�GLQiPLFR�H�LPSRUWDQWH�
HQ�ORV�~OWLPRV�DxRV��/D�UHJLyQ�DQGLQD�VH�FDUDFWHUL]D�SRU�XQD�DOWD�FRQFHQWUDFLyQ�GH�KDWRV�JDQDGHURV�\�OD�
SURGXFFLyQ�GH�OHFKH�FUXGD��UD]RQHV�TXH�PRWLYDURQ�D�UHDOL]DU�HO�SUHVHQWH�HဧXGLR��FX\R�REMHWLYR�FHQWUDO�
HV�OD�FDUDFWHUL]DFLyQ�GH�OD�HဧUXFWXUD�\�HO�IXQFLRQDPLHQWR�GH�OD�FDGHQD�GH�ORV�OiFWHRV��DSOLFDGD�DO�FDQWyQ�
$ODXVt�� SURYLQFLD� GH�&KLPERUD]R�� DO� FRQVLGHUDUVH� XQD� ]RQD� UHSUHVHQWDWLYD� HQ� OD� SURGXFFLyQ� QDFLRQDO��
/D�LQYHဧLJDFLyQ�Hဧi�VRSRUWDGD�HQ�OD�UHYLVLyQ�GH�OLWHUDWXUD��LGHQWL¿FiQGRVH�XQD�VHULH�GH�DSRUWHV�WHyULFRV�
UHIHUHQWHV�D�ODV�FDGHQDV�GH�SURGXFFLyQ�FRQ�HQIRTXH�DJURDOLPHQWDULR��DVt�PLVPR��HO�HဧXGLR�PHWRGROyJLFR�
LQFRUSRUD�XQ�WUDEDMR�HPStULFR�GH�WLSR�PL[WR��DSOLFiQGRVH�GRV�WLSRV�GH�HQFXHဧDV��OD�SULPHUD�GH�XVR�SDUD�ORV�
SURGXFWRUHV�GH�OHFKH�\�OD�VHJXQGD�SDUD�ODV�LQGXဧULDV�OiFWHDV��SDUDOHODPHQWH�OD�DSOLFDFLyQ�GH�OD�REVHUYDFLyQ�
GLUHFWD�\�HO�HPSOHR�GH�HQWUHYLဧDV�QR�HဧUXFWXUDGDV�D�RWURV�DJHQWHV�SDUWtFLSHV�HQ�HဧD�DFWLYLGDG��ORJUDQGR�
DVt�XQD�GHVFULSFLyQ�LQWHJUDO�GH�OD�FDGHQD������

3DODEUDV�FODYH��&DGHQD�OiFWHD��SURGXFWRUHV��LQGXဧULDV��GLဧULEXFLyQ�\�FRPHUFLDOL]DFLyQ�

$EဧUDFW

7KH�GDLU\�LQGXဧU\�LQ�(FXDGRU�KDV�SURYHQ�WR�EH�RQH�RI�WKH�PRဧ�G\QDPLF�DQG�LPSRUWDQW�VHFWRUV�LQ�UHFHQW�
\HDUV��7KH�$QGHDQ� UHJLRQ� LV� FKDUDFWHUL]HG�E\� D� KLJK� FRQFHQWUDWLRQ�RI� FDWWOH� KHUGV� DQG� WKH�SURGXFWLRQ�
RI� UDZ�PLON�� 7KHVH� UHDVRQV�PRWLYDWH� WKH� SUHVHQW� ဧXG\�� ZKLFK�PDLQ� REMHFWLYH� LV� WKH� FKDUDFWHUL]DWLRQ�
RI�WKH�ဧUXFWXUH�DQG�RSHUDWLRQ�RI�WKH�GDLU\�FKDLQ�DSSOLHG�WR�WKH�FDQWRQ�$ODXVL�LQ�&KLPERUD]R�SURYLQFH��
FRQVLGHUHG�WR�EH�D�UHSUHVHQWDWLYH�DUHD� LQ�(FXDGRU¶V�QDWLRQDO�SURGXFWLRQ��7KLV�UHVHDUFK�LV�VXSSRUWHG�E\�
OLWHUDWXUH� UHYLHZ�� LGHQWLI\LQJ� D� VHULHV� RI� WKHRUHWLFDO� FRQWULEXWLRQV� UHJDUGLQJ�SURGXFWLRQ� FKDLQV�ZLWK� DQ�
DJUL�IRRG�DSSURDFK��,Q�WKH�VDPH�ZD\��WKH�PHWKRGRORJLFDO�ဧXG\�LQFRUSRUDWHV�HPSLULFDO�PL[HG�ZRUN��7ZR�
W\SHV�RI�VXUYH\V�KDYH�EHHQ�DSSOLHG��WKH�¿Uဧ�RQH�IRFXVHG�LQ�WKH�PLON�SURGXFWLRQ�UDWHV�DQG�WKH�VHFRQG�IRU�
GDLU\� LQGXဧULHV��SDUDOOHOO\� WKH�DSSOLFDWLRQ�RI�GLUHFW�REVHUYDWLRQ�DQG� WKH�XVH�RI�XQဧUXFWXUHG� LQWHUYLHZV�
ZLWK�RWKHU�DJHQWV�SDUWLFLSDWLQJ�LQ�WKLV�DFWLYLW\��$OO�WKH�SURSRVHG�SDUWLFLSDQWV�DFKLHYH�D�SURIRXQG�DQG�FOHDU�
FRPSUHKHQVLYH�GHVFULSWLRQ�RI�WKH�FKDLQ�PHQWLRQHG�

.H\ZRUGV��'DLU\�FKDLQ��SURGXFHUV��LQGXဧULHV��GLဧULEXWLRQ�DQG�PDUNHWLQJ�

)HFKD�GH�5HFHSFLyQ���������������$FHSWDGR�������������±�3XEOLFDGR������������
,661������������±�'2,��KWWSV���G[�GRL�RUJ����������5&6'�92/���1����������
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,��,QWURGXFFLyQ

/D�QRFLyQ�GH�ORV�HQFDGHQDPLHQWRV�SURGXFWLYRV�YLHQH�GHVGH�KDFH�DxRV�DWUiV��RULJLQiQGRVH�FRQ�OD�IRUPDFLyQ�GH�ORV�
GLဧULWRV�LQGXဧULDOHV�IXQGDPHQWDGRV�SRU�ORV�SULPHURV�HVFULWRV�GH�$OIUHG�0DUVKDOO�HQ�������TXLHQ�VRဧHQtD�TXH�ODV�
HPSUHVDV�FRQFHQWUDGDV�HQ�XQ�PLVPR�HVSDFLR�JHRJUi¿FR�\�OD�HVSHFLDOL]DFLyQ�GH�VXV�DFWLYLGDGHV�VH�FRPSOHPHQWDQ�
D�OR�ODUJR�GH�XQ�SURFHVR�GH�SURGXFFLyQ��9i]TXH]�%DUTXHUR��������%HFDWWLQL��������

6X� FRQWULEXFLyQ� VH� FLPLHQWD� HQ� TXH� XQ� WUDEDMR� OOHYDGR� D� FDER� GH�PDQHUD� FROHFWLYD� H� LQWHUFRQHFWDGD� SXHGH�
UHHPSOD]DU�D�XQR�LQGLYLGXDO��GH�PRGR�TXH�HO�SDSHO�SULQFLSDO�GH�ORV�GLဧULWRV�HV�DSOLFDU�XQD�HFRQRPtD�D�HVFDOD�
H[WHUQD�\�DSURYHFKDU�OD�VLQHUJLD�GH�ODV�HPSUHVDV�TXH�IRUPDQ�SDUWH�GH�XQ�PLVPR�HQFDGHQDPLHQWR�SURGXFWLYR��
SURSRUFLRQiQGRVH� HQWUH� Vt� LQVXPRV�� PDWHULDV� SULPDV�� FRQRFLPLHQWR�� UHFXUVRV� KXPDQRV� \� GHPiV� IDFWRUHV�
LQÀX\HQWHV�HQ�HO�SURFHVR��5HYLOOD���������

(V�DVt�TXH�OD�FRQVLGHUDFLyQ�GH�OD�XELFDFLyQ�JHRJUi¿FD�QR�VROR�IXH�WRPDGD�HQ�FXHQWD�SRU�HဧH�DXWRU��VLQR�TXH�DxRV�
PiV�WDUGH�$OIUHG�:HEHU�UHIXHU]D�OD�QRFLyQ�GH�ORV�GLဧULWRV�FRQ�VX�WHRUtD�GH�OD�ORFDOL]DFLyQ�LQGXဧULDO��FHQWUiQGRVH�
HQ�TXH�OD�XELFDFLyQ�GH�ODV�HPSUHVDV�GHEH�HဧDU�HQ�IXQFLyQ�GH�ORV�FRဧRV��DFFHVLELOLGDG�D�UHFXUVRV��RIHUWDQWHV��
GHPDQGDQWHV�\�GHPiV�IDFWRUHV�TXH�LQWHUYHQJDQ�HQ�HO�SURFHVR�GH�SURGXFFLyQ��9HUD�\�*DQJD��������

/D�LPSRUWDQFLD�GH�HဧH�DSRUWH�VH�DMXဧD�HQ�IXQFLyQ�GH�ODV�LQGXဧULDV�\�VX�RSRUWXQD�XELFDFLyQ�SDUD�HO�GHVDUUROOR�GH�
VXV�DFWLYLGDGHV�SURGXFWLYDV��HဧD�WHRUtD�SRဧXODGD�WLHQH�FRPR�¿QDOLGDG�XQD�UHGXFFLyQ�GH�ORV�FRဧRV�GH�SURGXFFLyQ�
TXH�LQFOX\HQ�HO�DSURYLVLRQDPLHQWR�GH�UHFXUVRV��DVt�FRPR�OD�GLဧULEXFLyQ�GH�SURGXFWRV�¿QDOHV��GH�PRGR�TXH�VH�
HPSOHHQ�H¿FLHQWHPHQWH�ORV�IDFWRUHV�GH�SURGXFFLyQ�\�VH�RSHUH�GH�XQD�PHMRU�PDQHUD��%HFDWWLQL������������

3RဧHULRUPHQWH��+LUVFKPDQ�PDQLIHဧy�TXH�HO�GHVHQYROYLPLHQWR�GH�ODV�LQGXဧULDV�QR�VROR�REHGHFH�D�OD�XELFDFLyQ�
\�GLVSRQLELOLGDG�GH�ORV�IDFWRUHV�GH�SURGXFFLyQ��VLQR�PiV�ELHQ�TXH�VH�GHEHQ�HQIRFDU�HQ�XQ�DSURYHFKDPLHQWR�\�
XVR�DGHFXDGR�D�OR�ODUJR�GHO�SURFHVR�SURGXFWLYR��0pQGH]�\�5REOHV���������(Q�HIHFWR��SURSRQH�LQFOXLU�HO�WpUPLQR�
GH�HQFDGHQDPLHQWRV�UHVDOWDQGR�WDQWR�D�ORV�HVODERQDPLHQWRV�KDFLD�DWUiV�\�DGHODQWH�FRPR�SDUWH�GH�ORV�SURFHVRV�
SURGXFWLYRV�� FRQVLGHUiQGRVH� IXQGDPHQWDO� SDUD� HO� IRUWDOHFLPLHQWR� GH� WRGDV� DTXHOODV� DFWLYLGDGHV� WpFQLFDV� \�
RSHUDWLYDV�OOHYDGDV�D�FDER�HQ�FRQMXQWR�GHQWUR�GH�OD�FDGHQD��/RQJiV�*DUFtD��������

(O�WpUPLQR�GH�HQFDGHQDPLHQWRV�KDFLD�DWUiV�JLUD�HQWRUQR�D�ODV�DFWLYLGDGHV�QHFHVDULDV�SDUD�OD�HMHFXFLyQ�GH�ODV�GHPiV�
GH�DFXHUGR�FRQ�ORV�UHFXUVRV�SURGXFLGRV�HQ�ODV�SULPHUDV�HWDSDV��HQ�OR�UHODWLYR�D�ORV�HQFDGHQDPLHQWRV�KDFLD�DGHODQWH��
VH�HQIRFDQ�HQ�ODV�DFWLYLGDGHV�JHQHUDGRUDV�GH�UHFXUVRV�LQWHUPHGLRV�HPSOHDGRV�HQ�ORV�SRဧHULRUHV�HVODERQHV�GH�OD�
FDGHQD��SRU�HQGH��HဧRV�HVODERQDPLHQWRV�VRQ�FRQVLGHUDGRV�FRPR�HO�YtQFXOR�TXH�SHUPLWH�HO�DSURYHFKDPLHQWR�GH�
ORV�UHFXUVRV�JHQHUDGRV�D�OR�ODUJR�GH�OD�FDGHQD�GH�SURGXFFLyQ��)XHQWHV�\�6DဧUp��������=DPEUDQR�HW�DO���������

7UDV�OD�PXHUWH�GH�0DUVKDOO�DSDUHFH�%HFDWWLQL��TXLHQ�EXVFD�UHYHဧLU�OD�WHRUtD�GH�ORV�GLဧULWRV�LQGXဧULDOHV�D�SDUWLU�GH�
VXV�H[SHULHQFLDV�JHQHUDGDV�SULQFLSDOPHQWH�HQ�FLHUWRV�OXJDUHV�GH�,WDOLD�GRQGH�VXUJLHURQ�DJUXSDPLHQWRV�GH�SHTXHxDV�
HPSUHVDV�PDQXIDFWXUHUDV��QR�REဧDQWH��OR�TXH�OODPy�OD�DWHQFLyQ�GH�HဧH�IHQyPHQR�IXH�HO�QLYHO�GH�FRPSHWLWLYLGDG�
TXH�SUHVHQWDURQ�HဧDV�DJORPHUDFLRQHV�IUHQWH�D�ODV�JUDQGHV�LQGXဧULDV�DFWLYDV�HQ�HVDV�pSRFDV��%DR�&UX]�\�%ODQFR�
6LOYD��������%RL[�\�*DOOHWWR��������

/D�IRUPDFLyQ�GH�HဧRV�GLဧULWRV�LQGXဧULDOHV�SHUPLWLy�TXH�ODV�HPSUHVDV�UHODFLRQDGDV�VH�HVSHFLDOLFHQ�HQ�ODV�GLဧLQWDV�
IDVHV�GH�XQ�PLVPR�SURFHVR�SURGXFWLYR��SRU�HQGH��DQWH�HဧRV�DFRQWHFLPLHQWRV�HO�DXWRU�SXGR�GHQRWDU�QXHYRV�UDVJRV�
FDUDFWHUtဧLFRV�GH� ORV�GLဧULWRV��FRPR� OD�HVSHFLDOL]DFLyQ�HQ� ODV�GLIHUHQWHV�HWDSDV�GH� OD�FDGHQD�� UHODFLyQ�FRQ� OD�
VRFLHGDG��LPSXOVRUHV�HFRQyPLFRV�\�OD�FRQWULEXFLyQ�HQ�HO�GHVDUUROOR�ORFDO��6IRU]L��������9i]TXH]�%DUTXHUR��������

&DGHQD�GH�ORV�OiFWHRV�GHO�FDQWyQ�$ODXVt



��

&RQ� HO� WUDQVFXUVR� GHO� WLHPSR�� ORV� GLဧULWRV� LQGXဧULDOHV� LQFRUSRUDURQ� IDFWRUHV� WHFQROyJLFRV� H� LQQRYDWLYRV� TXH�
PRGL¿FDURQ�ODV�DFWLYLGDGHV�WUDGLFLRQDOHV�D�XQDV�PiV�DYDQ]DGDV��RULJLQDQGR�D�ORV�HQWRUQRV�LQQRYDGRUHV�R�PLOLHX[�
FRPR�XQD�IRUPD�GH�WUDEDMR�FRQMXQWR�\�FRPSOHPHQWDULR�HQWUH�ORV�DJHQWHV�LQWHUYLQLHQWHV�GH�XQ�SURFHVR�SURGXFWLYR�
�0RQFD\R�-LPpQH]��������8UEDLQ���������

(Q�HဧH�VHQWLGR�$\GDORW�SODQWHD�OD�QRFLyQ�GH�ORV�PLOLHX[�FRPR�SDUWH�GH�ORV�SURFHVRV�SURGXFWLYRV�TXH�HQFDMDQ�
IDFWRUHV�WHFQROyJLFRV�GHQWUR�GH�VXV�DFWLYLGDGHV��FRQ�HO�¿Q�GH�FUHDU�HQWRUQRV�PiV�FRPSHWLWLYRV�DQWH�XQ�PXQGR�
H[WHUQR� OOHQR� GH� QXHYRV� GHVDItRV�� GH� LJXDO�PDQHUD�� SRVLELOLWD� OD� UHODFLyQ� HQWUH� VLဧHPDV� SURGXFWLYRV� TXH� VH�
HQFXHQWUHQ�GHQWUR�R�IXHUD�GHO�PLVPR�WHUULWRULR��5HYLOOD�������

/D�LQFRUSRUDFLyQ�GH�OD�WHFQRORJtD�GHQWUR�GH�HဧRV�PHGLRV�SURGXFWLYRV�GLR�RULJHQ�D�QXHYDV�PDQHUDV�GH�SURGXFFLyQ�
TXH�SRFR�D�SRFR�IXHURQ�UHPSOD]DQGR�D�ODV�WUDGLFLRQDOHV��HQ�UHODFLyQ�VH�PDQL¿HဧD�0LFKDHO�3RUWHU�FRQ�VX�WHRUtD�GH�
OD�FRPSHWLWLYLGDG�\�OD�IRUPDFLyQ�GH�ORV�FOXဧHUV��5HYLOOD��������

(O�SHQVDPLHQWR�GH�0LFKDHO�3RUWHU�FRQ�UHVSHFWR�D�ORV�FOXဧHUV�JLUD�HQ�WRUQR�D�OD�FRQFHQWUDFLyQ�JHRJUi¿FD�GH�ODV�
LQGXဧULDV�\�OD�IRUPDFLyQ�GH�UHGHV�HPSUHVDULDOHV�TXH�SHUPLWHQ�OD�JHQHUDFLyQ�GH�YHQWDMDV�PXWXDV�SURYRFDQGR�XQ�
FUHFLPLHQWR�FRQMXQWR��HဧD�IRUPD�GH�SURGXFFLyQ�HV�VXဧDQFLDO�\D�TXH�JHQHUD�FRPSHWLWLYLGDG�HQWUH�ODV�HPSUHVDV�
TXH�OR�FRQIRUPDQ�\�KDFH�PiV�FRPSHWLWLYR�DO�VLဧHPD�HQ�JHQHUDO��6REULQR����������

7RGRV�HဧRV�PRGRV�GH�SURGXFFLyQ�TXH�VH�KDQ�YHQLGR�GDQGR�FRQ�HO�SDVR�GHO�WLHPSR�VRQ�IXQGDPHQWDOHV�SDUD�HO�
IRUWDOHFLPLHQWR�GH� OD�FRQFHSFLyQ�GH� ODV�FDGHQDV�SURGXFWLYDV�� ODV�FXDOHV��GH�DFXHUGR�FRQ��9i]TXH]�%DUTXHUR��
�������SXHGHQ�VHU�GH�GRV�FODVHV��ODV�JHQHUDOHV�\�ODV�VHFWRULDOHV��GHQWUR�GH�HဧD�~OWLPD�VH�LQFOX\HQ�ODV�FDGHQDV�
DJURDOLPHQWDULDV

$WHQGLHQGR�D�HဧDV�FRQVLGHUDFLRQHV�HV�FRQYHQLHQWH�UHFDOFDU�TXH�OD�WHUPLQRORJtD�GH�FDGHQD�DJURDOLPHQWDULD�UDGLFD�
GHVGH�KDFH�PXFKRV�DxRV�DWUiV�FXDQGR�VH�HPSH]y�D�WRPDU�ODV�DFWLYLGDGHV�OOHYDGDV�D�FDER�HQ�HO�FDPSR�FRPR�
LQÀX\HQWHV�HQ� OD�SDUWH�XUEDQD��HV�GHFLU�� VH�GLHURQ�FXHQWD�TXH�HဧRV�GRV�PXQGRV�QR�SRGtDQ�GHVHQYROYHUVH�GH�
PDQHUD�DLVODGD�VLQR�PiV�ELHQ�HQWUHOD]DGD�\�FRPSOHPHQWDULD��

(ဧDV�QRFLRQHV�GDQ�RULJHQ�DO�YRFDEOR�GH�DJULEXVLQHVV�GH�OD�PDQR�GH�DXWRUHV�FRPR�'DYLV�\�*ROGEHUJ��TXLHQHV�
SRU�OD�GpFDGD�GH�ORV�FLQFXHQWD�IXQGDPHQWDQ�TXH�ORV�QHJRFLRV�\�OD�DJULFXOWXUD�VRQ�DVSHFWRV�TXH�QR�GHEHQ�HဧDU�
DSDUWDGRV��GH�PRGR�TXH�HO�DJURQHJRFLR�IXH�OD�SLH]D�TXH�HQWUHOD]y�HဧRV�DFWRUHV��3DFKHFR�9HJD��������

(O�DJURQHJRFLR�VH�FRPSRQH�SRU�XQ�FRQMXQWR�GH�DFWLYLGDGHV�HQFDUJDGDV�GH�OD�SURGXFFLyQ��WUDQVIRUPDFLyQ�\�OD�
GLဧULEXFLyQ�GH�ORV�SURGXFWRV�DJURSHFXDULRV��HQ�UHODFLyQ�FRQ�ODV�LPSOLFDFLRQHV�GH�ORV�DXWRUHV�DQWHV�PHQFLRQDGRV�
QDFHQ�ODV�FDGHQDV�SURGXFWLYDV�TXH�LQFRUSRUDQ�ODV�ODERUHV�OOHYDGDV�D�FDER�SDUD�SURYHHU�GH�SURGXFWRV�DJUDULRV�D�ORV�
FOLHQWHV�¿QDOHV��$QW~QH]�6DL]�\�)HUUHU�&DဧDxHGR��������

$XQDGR�D� OD�VLWXDFLyQ��SRU� ORV�DxRV�VHWHQWD�VH� LQYROXFUD�0DODVVLV�HQ�HO� WHPD�GHO�DJURQHJRFLR�SDUD� LQFOXLU�DO�
VLဧHPD�DJURDOLPHQWDULR�FRPR�SDUWH�GH�ODV�FDGHQDV�GH�SURGXFFLyQ��HQ�HဧH�VHQWLGR��OD�FRQWULEXFLyQ�GH�HဧH�DXWRU�
VH�UHODFLRQD�FRQ�OD�LGHRORJtD�PDUFDGD�SRU�'DYLV�\�*ROGEHUJ��GH�PRGR�TXH�HQWUHOD]DQ�D�OD�SDUWH�DJUtFROD�FRQ�
OD�LQGXဧULDO��UHVDOWDQGR�DO�VLဧHPD�DJUDULR�FRPR�HO�HMH�VXဧDQFLDO�TXH�SURSRUFLRQD�PDWHULD�SULPD�D�ORV�GHPiV�
HVODERQHV�VXEVHFXHQWHV��%ODQFR��������

(ဧH� WUDEDMR� FRQMXQWR� FRPSUHQGH� XQ� SURFHVR� TXH� LQLFLD� GHVGH� OD� SURGXFFLyQ�� WUDQVIRUPDFLyQ�� GLဧULEXFLyQ� \�
FRPHUFLDOL]DFLyQ�GH�ORV�SURGXFWRV�DJURSHFXDULRV�KDဧD�OOHJDU�DO�FRQVXPLGRU�¿QDO��LQFOX\HQGR�DJHQWHV�UHODFLRQDGRV�
DO�LQWHULRU�GH�HဧH�HQFDGHQDPLHQWR��GHQWUR�GH�HVH�PDUFR�HV�LPSRUWDQWH�UHVDOWDU�TXH��FRQ�HO�SDVR�GHO�WLHPSR��HဧH�
SURFHVR�VH�IXH�IRUWDOHFLHQGR�\�YROYLHQGR�GLQiPLFR�HQ�HO�PHUFDGR�

0DUWtQH]��=DPEUDQR�\�%HUPHR
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(V�HYLGHQWH�TXH�WRGDV�ODV�SHUVRQDV�XWLOLFHQ�SURGXFWRV�\�VHUYLFLRV�SDUD�VX�VXEVLဧHQFLD�GLDULD��VLQ�HPEDUJR��WRGRV�
ORV�FDPELRV�\�WUDQVIRUPDFLRQHV�TXH�HဧRV�SUHVHQWDQ�DO�¿QDO�GHSHQGHQ�GH�XQD�VHULH�GH�SURFHVRV�TXH�VH�YDQ�GDQGR�
D�OR�ODUJR�GH�VX�FDGHQD�GH�SURGXFFLyQ�FRUUHVSRQGLHQWH��HQ�WDO�VHQWLGR��HO�HဧXGLR�DFHUFD�GH�ORV�HQFDGHQDPLHQWRV�
SURGXFWLYRV�HV�FRQYHQLHQWH�

,,��0DWHULDOHV�\�0pWRGRV

������ 'DWRV�*HQHUDOHV

/D�VHJXULGDG�DOLPHQWDULD�HV�XQ�WHPD�FRQVLGHUDGR�D�QLYHO�PXQGLDO�\D�TXH�WLHQH�FRPR�¿QDOLGDG�SURSRU-
FLRQDU�ELHQHဧDU�HQ�OD�DOLPHQWDFLyQ�GH�OD�SREODFLyQ��HQ�HဧH�VHQWLGR��ODV�FDGHQDV�DJURDOLPHQWDULDV�GHV-
HPSHxDQ�XQ�URO�IXQGDPHQWDO�GHQWUR�GH�ORV�SURFHVRV�SURGXFWLYRV��HQ�GRQGH�OD�FDGHQD�GH�SURGXFFLyQ�GH�
OiFWHRV�HV�XQR�GH�ORV�HQFDGHQDPLHQWRV�DJURDOLPHQWDULRV�PiV�LPSRUWDQWHV�GH�OD�SURGXFFLyQ�DJURSHFXDULD��

&RQIRUPH�D�ORV�GDWRV�JHQHUDGRV�SRU�OD�)RRG�DQG�$JULFXOWXUH�2UJDQL]DWLRQ�RI�WKH�8QLWHG�1DWLRQV��)$2���
�������HO�VHFWRU�GH�ORV�OiFWHRV�GXUDQWH�HO�DxR������SURGXMR�XQ�WRWDO�GH�����PLOORQHV�GH�OLWURV�GH�OHFKH�D�
QLYHO�PXQGLDO��OD�SURGXFFLyQ�PHQFLRQDGD�IXH�IXQGDPHQWDO�SDUD�OD�HFRQRPtD��\D�TXH�WUDMR�FRQVLJR�XQD�
JUDQ�GLQiPLFD�HQ�FXDQWR�D�ORV�SUHFLRV��H[SRUWDFLRQHV�H�LPSRUWDFLRQHV�GH�WRGRV�ORV�SDtVHV�UHODFLRQDGRV�
FRQ�HဧD�LQGXဧULD�

(FXDGRU� HV� XQ� SDtV� TXH� FXHQWD� FRQ� ORV� UHFXUVRV� DJURSHFXDULRV� QHFHVDULRV� SDUD� HO� GHVHQYROYLPLHQWR�
GHQWUR�GH�HဧD�LQGXဧULD��GH�PRGR�TXH�HQ�ORV�~OWLPRV�DxRV�HO�GLQDPLVPR�\�FUHFLPLHQWR�GHO�VHFWRU�GH�ORV�
OiFWHRV�KD�VLGR�FRQVLGHUDGR�FRPR�SDUWH�GHO�FDPELR�GH�OD�PDWUL]�SURGXFWLYD��QR�REဧDQWH��FRPR�HQ�WRGR�
SURFHVR�SURGXFWLYR��H[LဧHQ�LUUHJXODULGDGHV�HQWUH�ORV�LQWHUYLQLHQWHV�GH�FDGD�HVODEyQ��\D�TXH�FDGD�DJHQWH�
EXVFD�VX�SURSLR�EHQH¿FLR�

������ ÈUHD�*HRJUi¿FD

/D�FDUDFWHUL]DFLyQ�GH�OD�FDGHQD�GH�SURGXFFLyQ�GH�OiFWHRV�VH�UHDOL]y�HQ�HO�FDQWyQ�$ODXVt�GH�OD�SURYLQFLD�
GH�&KLPERUD]R��OD�PLVPD�TXH�HV�XQD�GH�ODV�SULQFLSDOHV�SURYLQFLDV�JHQHUDGRUDV�GH�OHFKH�D�QLYHO�QDFLRQDO��
Hဧi�XELFDGD�HQ�OD�UHJLyQ�6LHUUD�\�VH�DVLHQWD�VREUH�XQD�VXSHU¿FLH�GH�������NP���GLဧULEXLGD�HQ�GLH]�FDQ-
WRQHV�\����SDUURTXLDV��HQWUH�XUEDQDV�\�UXUDOHV��JUDQ�SDUWH�GH�OD�H[WHQVLyQ�JHRJUi¿FD�GH�HဧD�]RQD�DQGLQD�
VH�HQFXHQWUD�FXELHUWD�SRU�HOHYDFLRQHV� OR�TXH�JHQHUD�XQ�FOLPD�IULR�GH�PRQWDxD��*RELHUQR�$XWyQRPR�
'HVFHQWUDOL]DGR�GH�OD�3URYLQFLD�GH�&KLPERUD]R��*$'3&+���������3UHIHFWXUD�&KLPERUD]R��������

(O�FDQWyQ�$ODXVt�RFXSD�XQ�iUHD�GH�������NP���GLဧULEXLGD�HQ���SDUURTXLDV�UXUDOHV�\���XUEDQD��LJXDOPHQWH�
VH�KDQ�IRUPDGR�����FRPXQLGDGHV�GHQWUR�GH�HဧH�WHUULWRULR��SRU�RWUD�SDUWH��VH�WRPy�FRPR�SULQFLSDO�REMHWR�
GH�HဧXGLR�D�ODV�WUHV�SDUURTXLDV�UXUDOHV�PiV�UHSUHVHQWDWLYDV�GH�HဧH�FDQWyQ�HQ�OD�SURGXFFLyQ�GH�OHFKH��TXH�
VRQ��$FKXSDOODV��6LEDPEH�\�7L[iQ��*$'0&$��������

������ 'LPHQVLRQHV�\�YDULDEOHV

/D�SUHVHQWH�LQYHဧLJDFLyQ�DQDOL]D�ODV�YDULDEOHV�SULQFLSDOPHQWH�GHVGH�HO�SXQWR�GH�YLဧD�GH�GRV�GLPHQVLR-
QHV�OD�VRFLDO�\�HFRQyPLFD��HဧDV�SHUVSHFWLYDV�SHUPLWLUiQ�GLUHFFLRQDU�ODV�GLIHUHQWHV�YDULDEOHV�FRQVLGHUDGDV�
SDUD�OD�FDUDFWHUL]DFLyQ�GH�DFXHUGR�FRQ�FDGD�XQR�GH�ORV�HVODERQHV�GH�OD�FDGHQD�GH�SURGXFFLyQ�GH�OiFWHRV�

&DGHQD�GH�ORV�OiFWHRV�GHO�FDQWyQ�$ODXVt



��

'HQWUR�GHO�SULPHU�HVODEyQ�ODV�YDULDEOHV�D�GHVFULELU�VRQ�OD�FRPSRVLFLyQ�GH�OD�VXSHU¿FLH�IRUUDMHUD��HဧUXF-
WXUD�GH�OD�H[SORWDFLyQ�DJURSHFXDULD��H[SORWDFLRQHV�HVSHFLDOL]DGDV�HQ�OHFKH��SURGXFFLyQ�GH�OHFKH��Q~PHUR�
GH�YDFDV�OHFKHUDV��SUHFLR�GH�OD�OHFKH�FUXGD��GHဧLQRV�\�XVRV�GH�OD�OHFKH�FUXGD��WUDQVSRUWDFLyQ�GH�OD�OHFKH�
FUXGD�

(Q�HO�VHJXQGR�HVODEyQ�VH�FRQVLGHUD�HO�Q~PHUR�GH�LQGXဧULDV��OD�HဧUXFWXUD�GH�ODV�LQGXဧULDV��SUHFLR�GH�OD�
OHFKH�FUXGD��WUDQVSRUWDFLyQ�GH�PDWHULD�SULPD��HODERUDFLyQ�GH�SURGXFWRV�OiFWHRV�IUHVFRV��)LQDOPHQWH��HQ�
HO�WHUFHU�HVODEyQ�HဧiQ�ORV�GLဧULEXLGRUHV�\�FRPHUFLDQWHV��WUDQVSRUWDFLyQ�GH�SURGXFWRV�OiFWHRV�\�HO�SUHFLR�
GH�ORV�GHULYDGRV��TXH�VRQ�YDULDEOHV�FRUUHVSRQGLHQWHV�D�HဧD�HWDSD�

������ 3REODFLyQ�\�PXHဧUD

'HQWUR�GH�HဧH�DVSHFWR�VH�KD�RSWDGR�SRU�VHSDUDU�HO�FiOFXOR�GH�DFXHUGR�FRQ�FDGD�HVODEyQ�GH�OD�FDGHQD�GH�
SURGXFFLyQ�GH�OiFWHRV�

3ULPHU�HVODEyQ��H[SORWDFLRQHV�JDQDGHUDV

/D�IDOWD�GH�LQIRUPDFLyQ�DFWXDOL]DGD�SRU�SDUWH�GH�XQ�FHQVR�DJUDULR�HQ�HO�SDtV�KD�LPSXOVDGR�KDFHU�XVR�GH�
ORV�3ODQHV�GH�'HVDUUROOR�\�2UGHQDPLHQWR�7HUULWRULDO�GH�FDGD�SDUURTXLD�REMHWR�GH�HဧXGLR�SDUD�GHWHUPLQDU�
OD�SREODFLyQ�GH�HဧH�HVODEyQ��SRU�HQGH��DSUR[LPDGDPHQWH�VH�OOHJy�D�GHWHUPLQDU�XQ�WRWDO�GH������H[SOR-
WDFLRQHV�JDQDGHUDV�GH�ODV�FXDOHV�HO�������SHUWHQHFHQ�D�OD�SDUURTXLD�GH�$FKXSDOODV��VHJXLGR�GHO�������
GH�6LEDPEH�\������GH�7L[iQ�

6LQ�HPEDUJR��DO�QR�FRQWDU�FRQ�XQ�OLဧDGR�R�UHJLဧUR�GH�FDGD�XQR�GH�ORV�SURGXFWRUHV�LQYROXFUDGRV�GHQWUR�
GH�HဧDV�XQLGDGHV�GH�SURGXFFLyQ�DJURSHFXDULDV��VH�SURFHGH�D�HPSOHDU�XQ�PXHဧUHR�QR�SUREDELOtဧLFR�SRU�
FRQYHQLHQFLD�R�PXHဧUD�WHyULFD�

(Q�HဧH�VHQWLGR��VH�OOHYy�D�FDER�OD�LQYHဧLJDFLyQ�FRQ�XQ�WRWDO�GH�����SURGXFWRUHV�TXH�UHSUHVHQWDQ�HO����
GHO�WRWDO�GH�OD�SREODFLyQ��D�SHVDU�GH�QR�VHU�XQD�PXHဧUD�UHSUHVHQWDWLYD��OD�DSOLFDFLyQ�GH�HဧH�PpWRGR�HဧD�
DFHSWDGD�SRU�OD�FRPXQLGDG�FLHQWt¿FD�HQ�IXQFLyQ�GH�TXH�OD�YHUDFLGDG�GH�ORV�UHVXOWDGRV�HဧiQ�IXQGDPHQ-
WDGRV�HQ�OD�FDOLGDG�GH�OD�LQYHဧLJDFLyQ�UHDOL]DGD��0DUWtQH]�&DUD]R��������

6HJXQGR�HVODEyQ��HPSUHVDV�SURFHVDGRUDV�GH�OiFWHRV�

$O�WRPDU�HQ�FXHQWD�OD�SREODFLyQ�GH�ODV�HPSUHVDV�ORFDOL]DGDV�HQ�HO�FDQWyQ�$ODXVt��VH�LGHQWL¿Fy�DO�������
VHJ~Q� OD�$JHQFLD�GH�$JURFDOLGDG��PLVPD�TXH� WUDEDMD�FRQMXQWDPHQWH�FRQ�HO�$5&6$��XQ� WRWDO�GH����
HPSUHVDV�GLဧULEXLGDV�~QLFDPHQWH�HQ�ODV�SDUURTXLDV�GH�$FKXSDOODV��7L[iQ�\�6LEDPEH��ODV�PLVPDV�TXH�
FRPSRQHQ�HO�REMHWR�GH�HဧXGLR��

(Q�HO�FDVR�GH�ODV�LQGXဧULDV��VH�SURFHGH�D�WUDEDMDU�FRQ�WRGD�OD�SREODFLyQ��QR�REဧDQWH�GH�ODV�VHLV�LQGXဧULDV�
ORFDOL]DGDV�GHQWUR�GH�OD�SDUURTXLD�GH�$FKXSDOODV�GRV�\D�QR�VH�HQFRQWUDURQ�HQ�IXQFLRQDPLHQWR��SRU�RWUD�
SDUWH��GH�ODV�FXDWUR�SODQWDV�UHJLဧUDGDV�HQ�6LEDPEH�GRV�\D�QR�VH�HQFRQWUDEDQ�UHDOL]DQGR�VXV�DFWLYLGDGHV��
\�SRU�~OWLPR��GH�ODV�GRV�HPSUHVDV�LQVFULWDV�HQ�7L[iQ��IXH�LPSRVLEOH�FRQWDFWDUVH�FRQ�ORV�SURSLHWDULRV��FDEH�
GHဧDFDU�TXH�DO�DPSDUR�GH�OD�LQIRUPDFLyQ�VXPLQLဧUDGD�SRU�ORV�PRUDGRUHV�GH�OD�]RQD��PDQLIHဧDURQ�TXH�
\D�GHMDURQ�GH�IXQFLRQDU��VLQ�HPEDUJR��VH�RSWy�SRU�UHHPSOD]DU�SRU�GRV�SODQWDV�XELFDGDV�HQ�HO�PLVPR�OXJDU�
\�TXH�PDQWHQtDQ�VX�DFWLYLGDG�D�OD�IHFKD��(Q�FRQFOXVLyQ��VH�UHDOL]y�HO�HဧXGLR�FRQ�RFKR�HPSUHVDV�HQ�WRWDO�

0DUWtQH]��=DPEUDQR�\�%HUPHR
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������ ,QဧUXPHQWRV�SDUD�OD�REWHQFLyQ�GH�GDWRV

/D�HVFDVH]�GH�HဧXGLRV�FLHQWt¿FRV�UHODFLRQDGRV�D�OD�LQYHဧLJDFLyQ�RFDVLRQy�HO�HPSOHR�GH�OD�LQIRUPDFLyQ�
SXEOLFDGD�SRU�ODV�LQဧLWXFLRQHV�S~EOLFDV�\�DUWtFXORV�UHODFLRQDGRV��VLQ�HPEDUJR��HO�WUDEDMR�GH�FDPSR�UHDOL-
]DGR�HQ�ODV�]RQDV�REMHWR�GH�HဧXGLR�SHUPLWLy�OD�DSOLFDFLyQ�GH�OD�WpFQLFD�GH�OD�REVHUYDFLyQ�GLUHFWD�

3RU�RWUD�SDUWH��WDPELpQ�VH�XWLOL]y�FRPR�LQဧUXPHQWR�GRV�WLSRV�GH�HQFXHဧDV��OD�SULPHUD��RULHQWDGD�D�ORV�
SURGXFWRUHV�GH�OHFKH�FUXGD�TXH�FRQIRUPDQ�HO�SULPHU�HVODEyQ�GH�OD�FDGHQD��\�HO�RWUR�PRGHOR�GH�HQFXHဧD�
Hဧi�GLUHFFLRQDGR�D�ODV�LQGXဧULDV�SURFHVDGRUDV�GH�OiFWHRV�GRQGH�VH�LQFOX\HQ�SUHJXQWDV�SDUD�FDUDFWHUL]DU�
HO�VHJXQGR�\�WHUFHU�HVODEyQ�GH�OD�FDGHQD�GH�SURGXFFLyQ�

/D�YDOLGDFLyQ�GH�ODV�HQFXHဧDV�VH�OOHYy�D�FDER�PHGLDQWH�H[SHUWRV��SRU�HQGH��HO�LQဧUXPHQWR�DSOLFDGR�D�
ORV�SURGXFWRUHV�IXH�UHYLVDGR�SRU�GRV�JDQDGHURV�GH�OD�]RQD�\�SHUVRQDO�GH�$JURFDOLGDG��HQ�HO�FDVR�GHO�
LQဧUXPHQWR�RULHQWDGR�D�ODV�LQGXဧULDV�IXH�H[DPLQDGR�SRU�GRV�HPSUHVDULRV�GH�OD�]RQD��\�DVt�PLVPR��SHU-
VRQDO�GH�$JURFDOLGDG��DGLFLRQDOPHQWH��VH�UHDOL]y�XQD�YDOLGDFLyQ�HဧDGtဧLFD�JHQHUDQGR�FRPR�UHVXOWDGR�
������GH�DOID�GH�&URQEDFK�HQ�OD�HQFXHဧD�GH�ORV�SURGXFWRUHV�\�������HQ�OD�GH�ODV�LQGXဧULDV�SRU�HQGH�ORV�
FXHဧLRQDULRV�VRQ�¿DEOHV�\�EXHQRV�SDUD�VX�DSOLFDFLyQ��7DEOD����

7DEOD����([SHUWRV�YDOLGDFLyQ�GH�LQဧUXPHQWRV

$GLFLRQDOPHQWH��DO�VHU�QRWRULD�OD�LQWHUYHQFLyQ�GH�RWURV�DJHQWHV�D�OR�ODUJR�GHO�SURFHVR�SURGXFWLYR�FRPR�
FHQWURV�GH�DFRSLR�\�ORV�FDUURV�UHFROHFWRUHV�GH�OHFKH�FUXGD��VH�KL]R�XVR�GH�HQFXHဧDV�DELHUWDV�SDUD�OD�RE-
WHQFLyQ�GH�GDWRV�UHOHYDQWHV�SDUD�OD�LQYHဧLJDFLyQ��

������ 0pWRGR�GH�DQiOLVLV�GH�GDWRV

3DUWLHQGR�GH�ODV�D¿UPDFLRQHV�DQWHULRUHV��OD�LQYHဧLJDFLyQ�SUHVHQWD�XQ�HQIRTXH�FXDOLWDWLYR�\�FXDQWLWDWLYR�
GH�WLSR�QR�H[SHULPHQWDO�FRQ�XQ�GLVHxR�WUDQVYHUVDO�GH�FRUWH�GHVFULSWLYR�TXH�SRVLELOLWD�XQD�FDUDFWHUL]DFLyQ�
LQWHJUD�GH�ORV�HVODERQHV�GH�ODV�FDGHQDV�GH�SURGXFFLyQ�GH�OiFWHRV�GHO�FDQWyQ�$ODXVt��LQFOX\HQGR�D�ORV�
DJHQWHV�LQYROXFUDGRV�HQ�FDGD�HWDSD�GHO�SURFHVR���

3UHYLR�DO�GHVDUUROOR�GHO�WUDEDMR�GH�FDPSR��VH�FRRUGLQy�FRQ�ODV�DXWRULGDGHV�UHVSHFWLYDV�GH�FDGD�SDUURTXLD�
\�ORV�GXHxRV�GH�ODV�LQGXဧULDV�ORFDOHV�SDUD�DFFHGHU�D�ODV�SHUVRQDV�REMHWR�GH�HဧXGLR�

$O�REWHQHU�OD�LQIRUPDFLyQ�SHUWLQHQWH�\�FRPSOHWD�SRU�PHGLR�GHO�WUDEDMR�GH�FDPSR�VH�LQLFLy�OD�WDEXODFLyQ�
\�DQiOLVLV�GH�GDWRV�SRU�PHGLR�GHO�SURJUDPD�HဧDGtဧLFR�6366�\�([FHO��GH�PRGR�TXH�ORV�UHVXOWDGRV�VH�
SUHVHQWDQ�FRQ�OD�D\XGD�GH�WDEODV�GH�IUHFXHQFLDV��GH�FRQWLQJHQFLD�\�¿JXUDV�TXH�PXHဧUDQ�GH�PDQHUD�FODUD�
OR�REWHQLGR�

&DGHQD�GH�ORV�OiFWHRV�GHO�FDQWyQ�$ODXVt



��

&RQ�UHVSHFWR�D�OD�LQIRUPDFLyQ�SURFHGHQWH�GH�OD�REVHUYDFLyQ�GLUHFWD�\�GH�ODV�HQWUHYLဧDV�QR�HဧUXFWXUDGDV��
D�ORV�GHPiV�DJHQWHV�LQWHUYLQLHQWHV�VH�OH�GD�XQ�WUDWDPLHQWR�FRQMXQWDPHQWH�FRQ�ORV�GDWRV�GH�ODV�HQFXHဧDV����

����

,,,��(YDOXDFLyQ�GH�5HVXOWDGRV�\�'LVFXVLyQ�

&DUDFWHUL]DFLyQ�GHO�SULPHU�HVODEyQ�GH�OD�FDGHQD�GH�SURGXFFLyQ�GH�OiFWHRV� �SURGXFWRUHV�GH�OHFKH�FUXGD���
GHQWUR�GH� ORV�SULQFLSDOHV� UDVJRV�JHQHUDOHV�TXH� VH� HYLGHQFLy�HQ� ODV�XQLGDGHV�GH�SURGXFFLyQ�DJURSHFXDULDV�GH�
ODV�SDUURTXLDV�GH�$FKXSDOODV��6LEDPEH�\�7L[iQ��VH�WLHQH�TXH�PiV�GH�OD�PLWDG�GH�ODV�SHUVRQDV�HQFXHဧDGDV�VH�
FRQVLGHUDQ�LQGtJHQDV�\�HO�UHဧR�PHဧL]RV��VLHQGR�7L[iQ�\�$FKXSDOODV�ODV�]RQDV�TXH�UHJLဧUDURQ�PD\RU�FRQFHQWUDFLyQ�
GH�FRPXQLGDGHV�LQGtJHQDV��

$O�FRQVLGHUDU�HO�HဧDGR�GH�ODV�H[SORWDFLRQHV�VH�SXGR�GHWHUPLQDU�TXH�FDVL�OD�WRWDOLGDG�GH�ODV�XQLGDGHV�GH�SURGXFFLyQ�
DJURSHFXDULDV�VRQ�SURSLDV�\�TXH�XQD�SHTXHxD�SDUWH�WLHQHQ�DUUHQGDGR�R�FRPR�SDUWLGDULRV��DGLFLRQDOPHQWH��DO�WRPDU�
HQ�FXHQWD�HO� WLHPSR�TXH�OOHYDQ�GHVDUUROODQGR�DFWLYLGDGHV�UHODFLRQDGDV�FRQ�OD� OHFKHUtD�\�OD�JDQDGHUtD�VH�SXGR�
GHQRWDU�TXH�XQ�SRFR�PiV�GH�OD�PLWDG�GH�ORV�HQFXHဧDGRV�OOHYDQ�XQ�WLHPSR�FRPSUHQGLGR�HQWUH�ORV����D����DxRV��
VHJXLGR�GH�RWUD�SDUWH�VLJQL¿FDWLYD�TXH�VH�XELFDQ�HQ�XQ�SHULRGR�PHQRU�LJXDO�D����DxRV�\�PX\�SRFRV�JDQDGHURV�
SRVHH�XQD�H[SHULHQFLD�LJXDO�R�VXSHULRU�D����DxRV�

$O�WRPDU�HQ�FXHQWD�HO�XVR�TXH�VH�OH�GD�D�FDGD�XQLGDG�GH�SURGXFFLyQ�DJURSHFXDULD��VH�SXHGH�GHFLU�TXH�HဧH�YDUtD�
FRQ�UHVSHFWR�D�ODV�QHFHVLGDGHV�\�ORV�IDFWRUHV�GH�SURGXFFLyQ�SRVHtGRV��VLQ�HPEDUJR��VH�SXGR�GHQRWDU�TXH�HO�WRWDO�GH�
H[SORWDFLRQHV�HQFXHဧDGDV�XWLOL]DQ�VXV�WHUUHQRV�SDUD�DFWLYLGDGHV�JDQDGHUDV�\�OHFKHUDV��QR�REဧDQWH��OD�H[LဧHQFLD�
GH�SDဧRV��SRWUHURV��KLHUEDV�\�FXOWLYRV�GH�iUEROHV�WDPELpQ�IRUPDQ�SDUWH�GHO�XVR�GH�ORV�VXHORV�

3RU�RWUD�SDUWH��HV�LPSRUWDQWH�UHFDOFDU�TXH�ODV�DFWLYLGDGHV�DJUtFRODV�TXH�VH�GHVDUUROODQ�GHQWUR�GH�FDGD�83$�GHSHQGHQ�
GH�OD�]RQD�HQ�OD�TXH�VH�HQFXHQWUH�XELFDGD��HQ�HO�FDVR�GH�OD�SDUURTXLD�GH�$FKXSDOODV�HV�FDUDFWHUtဧLFR�HO�FXOWLYR�GH�
SDSDV�\�DYHQD��HQ�6LEDPEH�VREUHVDOHQ�ORV�VHPEUtRV�GH�PDt]��WULJR�\�IUHMRO��HQ�7L[iQ�VRQ�UHOHYDQWHV�ORV�FXOWLYRV�
GH�DOYHUMD��PDt]��WULJR�\�SDSDV�

'H�DFXHUGR� FRQ� ODV� ODERUHV� HPSOHDGDV�GHQWUR�GH� FDGD�83$�VH�GHWHUPLQy�FRQYHQLHQWH� HဧDEOHFHU� HO� QLYHO� GH�
LPSRUWDQFLD�TXH�WLHQHQ�ODV�DFWLYLGDGHV�OHFKHUDV�HQ�FDGD�H[SORWDFLyQ��GH�PRGR�TXH�OD�PD\RUtD�GH�SURGXFWRUHV�
FRQVLGHUDQ�LPSRUWDQWH�HဧDV�ODERUHV�GLDULDV�\�OD�RWUD�SDUWH�GH�SHUVRQDV�ODV�HဧLPDQ�FRPR�PX\�LPSRUWDQWHV��

(ဧD�SHUFHSFLyQ�VH�FRQWUDဧD�FRQ�VX�SULQFLSDO� IXHQWH�GH� LQJUHVRV��\D�TXH� OD�PD\RU�SDUWH�GH� ODV�SHUVRQDV�TXH�
KDELWDQ�HQ�ORV�VHFWRUHV�UXUDOHV�HPSOHDQ�D�ODV�DFWLYLGDGHV�DJURSHFXDULDV�FRPR�VX�VXဧHQWR�GLDULR��VL�ELHQ�HV�FLHUWR�
OD�DJULFXOWXUD�\�OD�JDQDGHUtD�VRQ�WUDEDMRV�FRPSOHPHQWDULRV��OD�PD\RU�SDUWH�GH�ORV�SURGXFWRUHV�GHWHUPLQDURQ�D�
OD�OHFKHUtD�FRPR�VX�SULPRUGLDO�LQJUHVR��\D�TXH�HO�GLQHUR�UHFLELGR�SRU�HဧDV�ODERUHV�HV�¿MR�GHQWUR�GHO�PHV��HQ�
FRPSDUDFLyQ�FRQ�ORV�SURGXFWRV�DJUtFRODV�TXH�GHSHQGHQ�GHO�WLSR�GH�FXOWLYR�\�GH�VXV�FLFORV�GH�FRVHFKD����

$�SHVDU�GH�TXH�ODV�DFWLYLGDGHV�OOHYDGDV�D�FDER�GHQWUR�GH�OD�83$�VH�KDQ�FRQYHUWLGR�HQ�OD�RFXSDFLyQ�GH�ODV�SHUVRQDV�
GHO�FDPSR��VH�SXGR�HYLGHQFLDU�TXH�H[LဧHQ�FDVRV�HQ�ORV�TXH�HMHUFHQ�RWURV�WUDEDMRV�FRPR�SHRQHV�R�MRUQDOHURV�HQ�
RWUDV�83$V��LQဧLWXFLRQHV�S~EOLFDV�\�SULYDGDV�R�GHSHQGHQ�GH�UHPHVDV�HQYLDGDV�SRU�RWURV�IDPLOLDUHV�\�GHO�ERQR�GH�
GHVDUUROOR�KXPDQR��R�HO�VHJXUR�FDPSHVLQR�

'HQWUR�GH�HVH�PDUFR�VH�SXHGH�HဧDEOHFHU�TXH�HO�UDQJR�GH�LQJUHVRV�UHFLELGRV�PHQVXDOPHQWH�HQ�FDGD�H[SORWDFLyQ�HV�
YDULDGR��\D�TXH�HO�����GH�ORV�HQFXHဧDGRV�VH�VLW~DQ�HQWUH�ORV������\�������VHJXLGR�GH�RWUR�����TXH�UHFLEHQ�HQWUH�
ORV������\�������VHJXLGR�GH�XQ�������TXH�REWLHQHQ�YDORUHV�PHQRUHV�D�������HO��������VXSHUD�ORV������GyODUHV�\�
GH�PRGR�TXH�HO�����UHFLEHQ�YDORUHV�HQWUH������\������
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&RPR� FRPSOHPHQWR�� GHQWUR� GH� HဧDV� DFWLYLGDGHV� DJURSHFXDULDV� HV� QRUPDO� OD� JHQHUDFLyQ� GH� FRဧRV� \� JDဧRV��
ORV� FXDOHV� VRQ� LQFXUULGRV� JHQHUDOPHQWH� SDUD� OD� DOLPHQWDFLyQ� GHO� JDQDGR� FRPR� SDဧRV�� YLWDPLQDV� \� VHUYLFLRV�
YHWHULQDULRV�HQ�FDVRV�QHFHVDULRV��HQ�PHQRUHV�FDQWLGDGHV�VH�OOHYDQ�D�FDER�JDဧRV�GH�DUULHQGR�GH�KLHUEDV�FRPR�
SDUWH�GH�OD�DOLPHQWDFLyQ�GHO�JDQDGR��\�HQ�HO�FDVR�GH�ORV�SURGXFWRUHV�TXH�HQWUHJDQ�SRU�VXV�SURSLRV�PHGLRV�OD�OHFKH�
FUXGD�LQFLGHQ�HQ�FRဧRV�GH�WUDQVSRUWH��HQWUH�ORV�YDORUHV�HFRQyPLFRV�TXH�PiV�GHVHPEROVDQ�SRU�HဧDV�DFWLYLGDGHV�VH�
HYLGHQFLDURQ�PRQWRV�PHQRUHV�D�����\�YDORUHV�HQWUH������\�������

2WUR�GH�ORV�DVSHFWRV�TXH�VH�FRQVLGHUD�LPSRUWDQWH�GHQWUR�GH�HဧDV�ODERUHV�HV�OD�IXHU]D�ODERUDO�XWLOL]DGD��GH�PRGR�
TXH�VH�SXGR�HYLGHQFLDU�TXH�OD�PD\RUtD�GH�83$V�GH�ODV�WUHV�SDUURTXLDV�HPSOHDQ�PDQR�GH�REUD�SURSLD�FRQIRUPDGD�
SRU�ORV�SURSLRV�LQWHJUDQWHV�GH�VX�Q~FOHR�IDPLOLDU��FRPR�ORV�FyQ\XJHV��KLMRV�X�RWURV�IDPLOLDUHV��QR�REဧDQWH��H[LဧHQ�
FDVRV��FRPR�HQ�ODV�SDUURTXLDV�GH�6LEDPEH�\�$FKXSDOODV��GRQGH�SDJDQ�WUDEDMDGRUHV�DMHQRV�SDUD�HဧDV�ODERUHV

&RPR�SDUWH� GH� HဧH� UDVJR� VH� ORJUy� GHWHUPLQDU� TXH�� WDQWR� KRPEUHV� FRPR�PXMHUHV�� OOHYDQ� D� FDER� ODV� ODERUHV�
DJURSHFXDULDV�HQ�HဧDV�]RQDV��GDQGR�D�HQWHQGHU�TXH�QR�SUHGRPLQD�QLQJXQR�GH�ORV�JpQHURV��HQ�FXDQWR�D�OD�HGDG�
GH�ODV�SHUVRQDV�LQYROXFUDGDV��VH�SXGR�HYLGHQFLDU�TXH�FDVL�OD�PLWDG�GH�ODV�83$�V�HဧiQ�FRQIRUPDGDV�SRU�SHUVRQDO�
HQWUH�ORV����D����DxRV�\�OD�RWUD�SDUWH�UHSUHVHQWDWLYD�HQWUH����D����DxRV�GH�HGDG��SRU�HQGH��VH�SXHGH�FRQFOXLU�TXH�ODV�
WDUHDV�GHO�FDPSR�GH�HဧDV�SDUURTXLDV�VRQ�UHDOL]DGDV�SRU�SHUVRQDV�MyYHQHV�

&RPR� HV� GH� FRQRFLPLHQWR� JHQHUDO�� ODV� SHUVRQDV� GHO� FDPSR� SRVHHQ� PXFKDV� OLPLWDFLRQHV�� HQWUH� ODV� FXDOHV�
VH�HQFXHQWUD�HO�DFFHVR�D� OD�HGXFDFLyQ��HQ� WDO�YLUWXG��HQ�HဧDV�]RQDV�VH�SXGR�QRWDU�TXH� OD�PD\RU�SDUWH�GH� ORV�
HQFXHဧDGRV�~QLFDPHQWH�SRVHHQ�HGXFDFLyQ�SULPDULD�\�QR�FXHQWDQ�FRQ�QLQJ~Q�WLSR�GH�LQဧUXFFLyQ��VLQ�HPEDUJR��
H[LဧH�XQ�������TXH�HဧXGLDURQ�OD�VHFXQGDULD��HQ�HဧH�SXQWR�HV�VXဧDQFLDO�UHFDOFDU�TXH�ORV�HဧXGLRV�VHFXQGDULRV�\�
WpFQLFRV�VRQ�UHSUHVHQWDGRV�SRU�ODV�SHUVRQDV�MyYHQHV�FRPR�ORV�KLMRV��TXH�GHVHPSHxDQ�IXQFLRQHV�GHQWUR�GH�OD�83$�
\�ODV�SHUVRQDV�PD\RUHV�FRP~QPHQWH�QR�FXHQWDQ�FRQ�XQD�PHMRU�HGXFDFLyQ�

'HQWUR�GH�HဧH�SXQWR�HV�IXQGDPHQWDO�FRQVLGHUDU�OD�IRUPD�GH�SDJR�HPSOHDGD�HQ�ODV�H[SORWDFLRQHV�JDQDGHUDV�SDUD�
VXV�FRODERUDGRUHV�� HQ�YLဧD�GH�TXH� OD�PD\RU�SDUWH�GH� ODV�83$V�RFXSDQ�D� VX�SURSLD� IDPLOLD�SDUD� ORV� WUDEDMRV�
DJURSHFXDULRV��VH�SXGR�GHWHUPLQDU�TXH�HO�����GH�ORV�HQFXHဧDGRV�QR�UHDOL]DQ�QLQJ~Q�SDJR��3RU�RWUD�SDUWH��HO�
������GH�ODV�H[SORWDFLRQHV�SDJDQ�GLQHUR�SRU�ODV�ODERUHV�UHDOL]DGDV��\D�VHD�D�VXV�SURSLRV�IDPLOLDUHV�R�SHUVRQDO�
DMHQR�

(Q�UHODFLyQ�FRQ�ODV�LPSOLFDFLRQHV��VH�SXGR�HYLGHQFLDU�TXH�GHO�UHဧDQWH�GH�ODV�SHUVRQDV�TXH�HPSOHDQ�SHUVRQDO�
DMHQR�SDUD�ODV�DFWLYLGDGHV�JDQDGHUDV��HO�����PDQWLHQHQ�GH���D���WUDEDMDGRUHV�\�HO�����D�SDUWLU�GH���HPSOHDGRV��GH�
PRGR�TXH�GHO�������GH�83$V�TXH�SRVHHQ�HဧH�WLSR�GH�WUDEDMDGRUHV�HO�������VRQ�SHUVRQDV�SHUPDQHQWHV�\�FXPSOHQ�
MRUQDGDV�FRPSOHWDV��\�HO����OR�RFXSD�HO�SHUVRQDO�TXH� ODERUDQ�SRU�KRUDV��YLQFXODGR�DO�FRQFHSWR�HV� UHOHYDQWH�
PHQFLRQDU�TXH�ORV�YDORUHV�TXH�PiV�VH�FDQFHODQ�VRQ�PD\RU�D������\�HQWUH������D������

2WUD�GH�ODV�FDUDFWHUtဧLFDV�TXH�VH�ORJUy�GHWHUPLQDU�GH�ODV�XQLGDGHV�GH�SURGXFFLyQ�DJURSHFXDULDV�IXH�VX�FRPSRVLFLyQ��
GRQGH�VH�REVHUYy�TXH�OD�PD\RU�SDUWH�GH�83$V�VH�HQFXHQWUDQ�FRQIRUPDGDV�SRU���D���WHUUHQRV��SRU�HQGH��\�GH�
DFXHUGR�FRQ�OD�H[WHQVLyQ�GH�OD�SURSLHGDG��OD�PD\RUtD�FXHQWDQ�FRQ�PiV�GH�XQD�KHFWiUHD��HဧR�PXHဧUD�XQD�JUDQ�
IUDJPHQWDFLyQ�GH�OD�WLHUUD�SURGXFWLYD�\�OR�TXH�SURYRFD�DFWLYLGDGHV�GHQWUR�GH�OD�JDQDGHUtD�FRQ�FRUWH�PDUJLQDO��

$XQDGR�D�OD�VLWXDFLyQ�HV�LPSRUWDQWH�UHFDOFDU�TXH��SRU�OR�JHQHUDO��ORV�WHUUHQRV�VRQ�EDMR�DJXD�GH�UHJDGtR��SRU�HOOR�
FXHQWDQ�FRQ�SDဧRV��SUDGHUDV��FXOWLYRV�GH�KLHUEDV�FRPR�UD\�JUDVV��DOIDOID��UDဧURMRV�\�WDPELpQ�KLHUEDV�RUGLQDUDV�
FRPR�NLNX\R�FRPR�SDUWH�GH�OD�DOLPHQWDFLyQ�GHO�JDQDGR��

$O�DQDOL]DU�ORV�KDWRV�JDQDGHURV�FRQIRUPDGRV�GHQWUR�GH�ODV�����83$V�HQFXHဧDGDV�VH�SXGR�GHWHUPLQDU�TXH�FXHQWDQ�
FRQ�XQ�WRWDO�GH�������FDEH]DV�GH�JDQDGR�ERYLQR��HQ�GRQGH�OD�PD\RUtD�GH�H[SORWDFLRQHV�HဧiQ�FRQIRUPDGDV�SRU���D�

&DGHQD�GH�ORV�OiFWHRV�GHO�FDQWyQ�$ODXVt
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���ERYLQRV�HQ�SURPHGLR��GH�LJXDO�PDQHUD��VH�REVHUYy�TXH�HဧRV�KDWRV�HQ�VX�PD\RUtD�VH�IRUPDQ�SRU�YDFDV�OHFKHUDV��
YDFRQDV��WHUQHUDV�\�WHUQHURV�\�HQ�PHQRU�Q~PHUR�WRURV�\�WRUHWHV��GH�ORV�FXDOHV�OD�PD\RUtD�VRQ�GH�UD]D�PHဧL]D��QR�
REဧDQWH��ORV�JDQDGHURV�GH�OD�SDUURTXLD�GH�6LEDPEH�KDQ�LGR�DGTXLULHQGR�RWUDV�UD]DV�GH�JDQDGR�GH�OHFKH�FRPR�OD�
-HUVH\��%URZQ�6ZLVV��+ROဧHLQ��DGLFLRQDOPHQWH��HV�LPSRUWDQWH�UHFDOFDU�TXH�HQ�OD�SDUURTXLD�GH�7L[iQ�FXHQWDQ�FRQ�
JDQDGR�GH�UD]D�PHMRUDGD�

3RU�RWUD�SDUWH��DO�UHODFLRQDU�OD�FDQWLGDG�GH�FDEH]DV�GH�JDQDGR�YDFXQR�TXH�FRQIRUPD�FDGD�H[SORWDFLyQ�JDQDGHUD�
FRQ�HO�WLSR�GH�SHUVRQDO�TXH�GHVHPSHxDQ�ODV�DFWLYLGDGHV��VH�SXHGH�REVHUYDU�TXH�PLHQWDV�PiV�SHTXHxRV�VHDQ�ORV�
KDWRV�JDQDGHURV�VH�HPSOHD�HQ�PD\RU�SDUWH� WUDEDMDGRUHV�GHO�SURSLR�Q~FOHR�IDPLOLDU�\�XQ�PtQLPR�GH�PDQR�GH�
REUD�DMHQD��VLQ�HPEDUJR��FDGD�YH]�TXH�HO�Q~PHUR�GH�FDEH]DV�GH�JDQDGR�DVFLHQGH��OD�SDUWLFLSDFLyQ�GH�OD�IDPLOLD�
GLVPLQX\H�\�OD�LQWHUYHQFLyQ�GHO�SHUVRQDO�DMHQR�HV�PD\RU�

$O�DQDOL]DU�HO�Q~PHUR�GH�WUDEDMDGRUHV�DMHQRV�HQ�UHODFLyQ�FRQ�HO�WDPDxR�GH�ORV�KDWRV�JDQDGHURV��VH�SXHGH�REVHUYDU�
TXH�QR�VH�JHQHUD�QLQJXQD�FRUUHODFLyQ��\D�TXH�OD�PD\RU�SDUWH�GH�H[SORWDFLRQHV�HPSOHDQ�HQWUH���D���WUDEDMDGRUHV�
DVDODULDGRV�GHMDQGR�VLQ�HIHFWR�OD�FDQWLGDG�GH�FDEH]DV�GH�JDQDGR�TXH�FRQIRUPD�OD�XSD�\�~QLFDPHQWH�DMXဧiQGRVH�D�
VXV�QHFHVLGDGHV�\�FDSDFLGDGHV�GH�SDJR��7DEOD����

$KRUD�ELHQ��GHO�WRWDO�GH�YDFXQRV�UHJLဧUDGRV��������VRQ�YDFDV�OHFKHUDV��GH�HဧH�WRWDO�VH�SXGR�REVHUYDU�TXH�OD�
PD\RUtD�GH�H[SORWDFLRQHV�JDQDGHUDV�SRVHHQ�HQWUH���D����YDFDV�FRQ�OHFKH��JHQHUDQGR�XQD�PHGLD�GH���YDFDV�SRU�
83$��DUURMDQGR�XQD�SURGXFFLyQ�GLDULD�HQ�JHQHUDO�GH��������OLWURV�GH�OHFKH��GDQGR�XQD�SURGXFFLyQ�PHGLD�GH�������
OLWURV�GLDULRV�SRU�83$��DGLFLRQDOPHQWH�HV�LPSRUWDQWH�UHFDOFDU�TXH�OD�PD\RU�SDUWH�GH�ODV�83$V�SURGXFHQ�HQWUH���D�
���OLWURV�GH�OHFKH�GLDULRV��JHQHUDGRV�HQ�VX�PD\RUtD�SRU�PHGLR�GH���RUGHxR�\�XQD�SHTXHxD�SDUWH�UHDOL]D���RUGHxRV�

7DEOD����7LSR�GH�WUDEDMDGRUHV�\�VX�UHODFLyQ�FRQ�HO�WDPDxR�GH�ORV�KDWRV�JDQDGHURV�

7DPELpQ�VH�RSWy�SRU�FDOFXODU�HO�UHQGLPLHQWR�GH�ORV�OLWURV�GH�OHFKH�SURGXFLGRV�GH�DFXHUGR�FRQ�HO�Q~PHUR�GH�YDFDV�
SURGXFWRUDV�GH� OHFKH��GDQGR�FRPR�UHVXOWDGR�XQ� UHQGLPLHQWR�PHGLR�GH������ OLWURV�GH� OHFKH�SRU�YDFD��GH�HဧD�
PDQHUD��HO�UHQGLPLHQWR�GH�OD�PD\RUtD�GH�ODV�XQLGDGHV�GH�SURGXFFLyQ�DJURSHFXDULDV�VH�HQFXHQWUD�HQWUH�������������
OLWURV�GH�OHFKH�SRU�FDEH]D�GH�YDFD��7DEOD�����
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7DEOD����5HQGLPLHQWR�GH�OHFKH�SRU�YDFD

$O�FRQVLGHUDU�ORV�GHဧLQRV�GH�OD�OHFKH�FUXGD�VH�SXGR�REVHUYDU�TXH�OD�PD\RUtD�GH�OD�SURGXFFLyQ�UHSUHVHQWDGD�SRU�
�������OLWURV�VH�GHဧLQD�SDUD�OD�FRPHUFLDOL]DFLyQ�D�WUDYpV�GH�ORV�FDUURV�UHFROHFWRUHV��LQGXဧULDV�FHUFDQDV�\�FHQWURV�
GH�DFRSLR��VLQ�HPEDUJR��XQD�FDQWLGDG�PHQRU�GH�OHFKH�VH�HPSOHD�SDUD�HO�DXWRFRQVXPR�GH�ODV�IDPLOLDV�\�HQ�FLHUWRV�
FDVRV�HODERUDQ�TXHVRV�SDUD�XQD�YHQWD�LQIRUPDO��)LJXUD����

(Q�UHODFLyQ�FRQ�ODV�LPSOLFDFLRQHV��VH�SXGR�GHWHUPLQDU�TXH�OD�PD\RU�SDUWH�GH�ORV�SURGXFWRUHV�KDFHQ�XVR�GH�ORV�
FDUURV� UHFROHFWRUHV�GH� OHFKH�TXH� UHFRUUHQ�SRU� FDGD�]RQD��QR�REဧDQWH��XQD�PHQRU�SDUWH� HPSOHDQ� VXV�SURSLRV�
PHGLRV�SDUD�KDFHU�OOHJDU�VX�SURGXFFLyQ�D�RWURV�GHဧLQRV�FRPR�HPSUHVDV�R�FHQWURV�GH�DFRSLR��

$O�VHU�OD�FRPHUFLDOL]DFLyQ�GH�OHFKH�FUXGD�HO�SULQFLSDO�GHဧLQR�GH�OD�SURGXFFLyQ�GH�OD�]RQD��HV�FRQYHQLHQWH�DQDOL]DU�
HO�SUHFLR�SDJDGR�SRU�HဧH�LQVXPR��GH�HဧH�PRGR�VH�SXGR�REVHUYDU�TXH��D�SHVDU�GH�WHQHU�XQD�YDULDFLyQ�GH�SUHFLRV�
PDUFDGD�GHQWUR�GHO�FDQWyQ��D�OD�PD\RU�SDUWH�GH�ORV�SURGXFWRUHV�OHV�SDJDQ�YDORUHV�HQWUH�ORV������D������FHQWDYRV��
DUURMDQGR�XQD�PHGLD�GH�������FHQWDYRV��SRU�RWUD�SDUWH��HV�VXဧDQFLDO�UHFDOFDU�TXH�ORV�SDJRV�VH�ORV�UHDOL]DQ�GH�
PDQHUD�TXLQFHQDO�HQ�VX�PD\RU�SDUWH�

$O� WRPDU� HQ� FXHQWD� OD� FDQWLGDG� GH� OHFKH� FUXGD� FRPHUFLDOL]DGD� HQ� UHODFLyQ� FRQ� ORV� SUHFLRV� SDJDGRV� SRU� ORV�
FRPSUDGRUHV�VH�SXGR�GHWHUPLQDU�TXH�QR�SUHVHQWD�XQD�FRUUHODFLyQ�HQWUH�HဧDV�GRV�YDULDEOHV��\D�TXH��VLQ�LPSRUWDU�
OD�FDQWLGDG�GH�OHFKH�YHQGLGD��HO�SUHFLR�HဧDEOHFLGR�SRU�HO�LQWHUPHGLDULR�GH�OD�]RQD�HV�HO�PLVPR�SDUD�WRGRV��VLQ�
LPSRUWDU�TXLpQ�SURGX]FD�PHQRV�R�PiV�

)LJXUD����'HဧLQRV�GH�OD�SURGXFFLyQ�GH�OHFKH�FUXGD�SRU�SDUURTXLD
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$GLFLRQDOPHQWH��HV�IXQGDPHQWDO�DQDOL]DU�HO�WLSR�GH�UHODFLRQHV�TXH�PDQWLHQHQ�ORV�SURGXFWRUHV�FRQ�ORV�DJHQWHV�
LQWHUPHGLDULRV��HQ�GRQGH�VH�SXGR�QRWDU�TXH�HO�������GH�ODV�SHUVRQDV�HQFHဧDGDV�PDQWLHQHQ�DFXHUGRV�YHUEDOHV��HV�
GHFLU��QR�H[LဧH�QLQJXQD�UHODFLyQ�IRUPDO�TXH�UHVSDOGH�HဧDV�DFWLYLGDGHV�FRPHUFLDOHV�

2WUR�GH�ORV�IDFWRUHV�TXH�VH�HYDO~D�GHQWUR�GH�ODV�XQLGDGHV�GH�SURGXFFLyQ�DJURSHFXDULD�HV�OD�GHFLVLyQ�GH�LQYHUVLyQ�
SRU�SDUWH�GH�ORV�SURGXFWRUHV��HဧH�DVSHFWR�IXH�DQDOL]DGR�HQ�ORV���~OWLPRV�DxRV��GH�PRGR�TXH�HO�������GH�ODV�
H[SORWDFLRQHV�QR�KD�UHDOL]DGR�QLQJ~Q�WLSR�GH�LQYHUVLyQ��VLQ�HPEDUJR��HO�������KDQ�OOHYDGR�D�FDER�LQYHUVLRQHV�
SULQFLSDOPHQWH�HQ�OD�FRPSUD�GH�JDQDGR�PHMRUDGR�SDUD�LQFUHPHQWDU�VX�SURGXFFLyQ�GH�OHFKH�GHဧLQDQGR�PRQWRV�
TXH�YDQ�GHVGH�ORV������\��������SULQFLSDOPHQWH��

(Q�UHODFLyQ�FRQ�HO�DVSHFWR�GH�LQYHUVLRQHV��HV�YLWDO�DQDOL]DU�VL�ORV�GXHxRV�GH�ODV�H[SORWDFLRQHV�JDQDGHUDV�DFXGHQ�
D�FUpGLWRV�GHQWUR�GH�LQဧLWXFLRQHV�¿QDQFLHUDV�SDUD�GHVDUUROODU�VXV�DFWLYLGDGHV��HQ�GRQGH�VH�SXGR�HYLGHQFLDU�TXH�
OD�PD\RU�SDUWH�GH�ODV�83$V�QR�LQFXUUHQ�HQ�SUpဧDPRV��QR�REဧDQWH��VH�SXGR�HYLGHQFLDU�XQ�������TXH�XWLOL]D�HဧH�
WLSR�GH�HQGHXGDPLHQWR��HVSHFLDOPHQWH�HQ�&RRSHUDWLYDV�GH�$KRUUR�\�&UpGLWR�\�HQ�PHQRU�JUDGR�HQ�LQဧLWXFLRQHV�
S~EOLFDV�FRPR�%DQ(FXDGRU���

)LQDOPHQWH�� DO� DQDOL]DU� ODV� H[SHFWDWLYDV� TXH� WLHQHQ� D� IXWXUR� ODV� SHUVRQDV� TXH� VH� GHVHQYXHOYHQ� GHQWUR� GH� ODV�
DFWLYLGDGHV�JDQDGHUDV�\�OHFKHUDV�VH�SXGR�HYLGHQFLDU�TXH�OD�PD\RU�SDUWH�GH�ODV�SHUVRQDV�SUH¿HUHQ�PDQWHQHUVH�HQ�
HဧDV�ODERUHV�\�WDQ�VROR�XQ�������SUHWHQGHQ�H[SDQGLUVH��

&DUDFWHUL]DFLyQ�GHO� VHJXQGR�HVODEyQ�GH� OD�FDGHQD�GH�SURGXFFLyQ�GH� OiFWHRV� �LQGXဧULDV�SURFHVDGRUDV�� DO�
FRQVLGHUDU�HO�UHJLဧUR�GH�ODV�HPSUHVDV�LQVFULWDV�HQ�HO�$5&6$�\�OD�DFFHVLELOLGDG�D�ODV�PLVPDV�VH�SXGR�HQFXHဧDU�XQ�
WRWDO�GH���SODQWDV�XELFDGDV�HQ�ODV�SDUURTXLDV�UXUDOHV�GH�$FKXSDOODV��6LEDPEH�\�7L[iQ�

(Q�WRUQR�D�VX�SHUVRQHUtD�MXUtGLFD�VH�SXGR�HYLGHQFLDU�TXH�HဧDV�WUDEDMDQ�HQ�VX�PD\RU�SDUWH�FRPR�SHUVRQD�QDWXUDO�\�WDQ�
VROR�XQD�HPSUHVD�VH�HQFXHQWUD�EDMR�OD�¿JXUD�GH�DVRFLDFLyQ�GHQWUR�GH�OD�FRPXQLGDG�GH�3XHEOR�9LHMR�SHUWHQHFLHQWH�
D�OD�SDUURTXLD�GH�7L[iQ��ODV�GHPiV�VRQ�HPSUHVDV�DUWHVDQDOHV�\�GH�FDUiFWHU�IDPLOLDU���

(Q�FXDQWR�D�OD�IXHU]D�ODERUDO�HPSOHDGD�SRU�HဧDV�SODQWDV�OD�PD\RUtD�VRQ�GH�VX�SURSLR�Q~FOHR�IDPLOLDU�\�HQ�HO�FDVR�
GH�OD�DVRFLDFLyQ��VRQ�VXV�LQWHJUDQWHV�TXLHQHV�VH�URWDQ�SRU�WXUQRV��SUHYDOHFLHQGR�HO�VH[R�PDVFXOLQR�GHQWUR�GH�HဧDV�
DFWLYLGDGHV�����

3RU�RWUD�SDUWH��DO�DQDOL]DU�ORV�SURGXFWRV�GHULYDGRV�HODERUDGRV�SRU�HဧDV�LQGXဧULDV�VH�SXGR�GHQRWDU�TXH�WRGDV�VH�
HVSHFLDOL]DQ�HQ�OD�HODERUDFLyQ�GH�TXHVR�IUHVR�R�GH�PHVD��QR�REဧDQWH��ODV�GRV�SODQWDV�XELFDGDV�HQ�OD�SDUURTXLD�GH�
6LEDPEH�D�PiV�GH�IDEULFDU�HဧH�GHULYDGR��UHDOL]DQ�TXHVR�PR]]DUHOOD�\�\RJXUW�GH�IUXWD�

'HQWUR�GH�HဧH�PDUFR�HV�LPSRUWDQWH�UHVDOWDU�TXH�OD�SURGXFFLyQ�WRWDO�GLDULD�GH�TXHVR�IUHVFR�HQ�HO�FDQWyQ�HV�GH���
����XQLGDGHV��VHJXLGR�GH�����XQLGDGHV�GH�TXHVR�PR]]DUHOOD�\�����OLWURV�GH�\RJXUW�GH�IUXWDV��DQXGDGR�D�HဧDV�
D¿UPDFLRQHV�VH�YH�FRQYHQLHQWH�HO�FiOFXOR�GHO�UHQGLPLHQWR�GH�OD�OHFKH�FUXGD�HPSOHDGD�SRU�SURGXFWR�HODERUDGR��SRU�
HQGH��GH�DFXHUGR�FRQ�OD�7DEOD���VH�SXHGH�REVHUYDU�TXH�HQ�SURPHGLR������GH�OLWURV�OHFKH�VH�HPSHODQ�SDUD�IDEULFDU�
��TXHVR�GH�PHVD����OLWURV�GH�OHFKH�SDUD�HODERUDU���TXHVR�PR]]DUHOOD�\���OLWUR�GH�OHFKH�SDUD�FDGD�OLWUR�GH�\RJXUW�
�7DEOD����
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7DEOD����3URGXFFLyQ�WRWDO�GLDULD�HQ�UHODFLyQ�FRQ�OD�FDQWLGDG�GH�OHFKH�HPSOHDGD

'HQWUR�GH�OD�SURGXFFLyQ�VH�YXHOYH�VXဧDQFLDO�HO�DQiOLVLV�GH�OD�FDSDFLGDG�LQဧDODGD�GH�FDGD�HPSUHVD��HQ�GRQGH�VH�
SXGR�GHWHUPLQDU�TXH�FRQMXQWDPHQWH�SRVHHQ�XQD�FDSDFLGDG�LQဧDODGD�GH��������OLWURV�GLDULRV�SDUD�HO�SURFHVDPLHQWR�
GH�OHFKH��GH�PRGR�TXH�OD�TXH�PiV�FDSDFLGDG�SRVHH�VH�VLW~D�HQ�ORV�������OLWURV��SRU�OR�TXH�VH�SXHGH�GHFLU�TXH�HဧD�
VLWXDFLyQ�HV�LQTXLHWDQWH��\D�TXH�ODV�LQGXဧULDV�GH�OD�]RQD�QR�VRQ�FDSDFHV�GH�FXEULU�OD�SURGXFFLyQ�JHQHUDGD�SRU�HO�
SULPHU�HVODEyQ��SURYRFDQGR�OD�IXJD�GH�PDWHULD�SULPD�GHO�FDQWyQ��OHFKH�FUXGD��KDFLD�RWURV�WHUULWRULRV��7DEOD����

7DEOD����&DSDFLGDG�WRWDO�LQဧDODGD��XWLOL]DGD�\�VXEXWLOL]DGD

(Q�UHODFLyQ�FRQ�ODV�D¿UPDFLRQHV�� OD�FDSDFLGDG�XWLOL]DGD�HQ�FRQMXQWR�DVFLHQGH�D�������OLWURV�GH�OHFKH�GLDULRV��
GHMDQGR��������OLWURV�FRPR�XQD�FDSDFLGDG�VXEXWLOL]DGD�X�RFLRVD�GHQWUR�GH�FDGD�HPSUHVD��DGLFLRQDOPHQWH��DO�WRPDU�
HQ�FXHQWD�HO�DVSHFWR�GH�LQIUDHဧUXFWXUD��HV�VXဧDQFLDO�UHFDOFDU�ORV�VHUYLFLRV�FRQ�ORV�TXH�FXHQWDQ�ODV�HPSUHVDV��GRQGH�
VH�SXGR�UHVDOWDU�TXH�OD�HQHUJtD�HOpFWULFD��VHUYLFLR�WHOHIyQLFR��DFFHVR�D�YtDV�\�WUDVSRUWH��SURYHHGRUHV�H�LQVXPRV�
QHFHVDULRV�VRQ�ORV�VHUYLFLRV�FRQ�ORV�TXH�FXHQWDQ�WRGDV�ODV�SODQWDV�GH�HဧD�]RQD��

3RU�RWUD�SDUWH��DO�DQDOL]DU�OD�UHODFLyQ�HQWUH�OD�FDSDFLGDG�LQဧDODGD�\�OD�XWLOL]DGD�SRU�FDGD�XQD�GH�ODV�LQGXဧULDV�ORFDOHV�
VH�SXGR�GHWHUPLQDU�TXH�H[LဧH�XQD�FRUUHODFLyQ�QHJDWLYD��HV�GHFLU��D�PHGLGD�TXH�DXPHQWD�OD�FDSDFLGDG�LQဧDODGD�
GLVPLQX\H�OD�FDSDFLGDG�XWLOL]DGD��OR�FXDO�HV�SUHRFXSDQWH��\D�TXH�ODV�HPSUHVDV�ORFDOHV�HဧiQ�GHVSHUGLFLDQGR�VX�
FDSDFLGDG�\�GHMDQGR�VDOLU�ORV�UHFXUVRV�GH�OD�]RQD��

$O�KDEODU�GH�ORV�SURYHHGRUHV�GH�OHFKH�FUXGD�FRQ�ORV�TXH�FXHQWDQ�ODV�SODQWDV�SURFHVDGRUDV��VH�SXHGH�GHFLU�TXH�VH�
DEDဧHFHQ�GH�GLIHUHQWHV�PDQHUDV��GRQGH���LQGXဧULDV�JHQHUDQ�VX�SURGXFFLyQ�SURSLD�GH�OHFKH��XQD�XVD�ORV�FDUURV�
UHFROHFWRUHV��OD�HPSUHVD�FRPXQLWDULD�GH�7L[iQ�UHFLEH�OD�OHFKH�HQ�OD�SXHUWD�GH�OD�SODQWD�\D�TXH�ORV�SURGXFWRUHV�VRQ�
ORV�HQFDUJDGRV�GH�LU�D�GHMDU�\�HO�UHဧR�XVD�VXV�SURSLRV�PHGLRV�SDUD�UHFROHFWDU�GHQWUR�GH�VX�]RQD��

(Q�FXDQWR�D�ORV�SHULRGRV�GH�UHFROHFFLyQ�GH�OD�PDWHULD�SULPD�VH�OOHYD�D�FDER�GLDULDPHQWH��FRPR�FRQVHFXHQFLD��XQD�
YH]�REWHQLGD�OD�OHFKH�FUXGD��ODV�LQGXဧULDV�SURFHGHQ�D�VX�SURFHVDPLHQWR�LQPHGLDWDPHQWH��GHQWUR�GH�ORV�FULWHULRV�
TXH�WLHQHQ�ODV�HPSUHVDV�SDUD�OD�VHOHFFLyQ�GH�VXV�SURYHHGRUHV��VH�WLHQH�D�OD�XELFDFLyQ�JHRJUi¿FD�GH�ORV�PLVPRV��
\D�TXH�HV�SUHIHULEOH�TXH�VH�HQFXHQWUHQ�HQ�OD�PLVPD�FRPXQLGDG�\�FHUFD�GH�OD�SODQWD��HQWUH�RWURV�DVSHFWRV�TXH�VRQ�
FRQVLGHUDGRV�VRQ�OD�GLVSRQLELOLGDG�GH�DEDဧHFLPLHQWR��OD�FDOLGDG�GH�OD�PDWHULD�SULPD�\�OD�UHVSRQVDELOLGDG�FRQ�OD�
HQWUHJD�GH�ODV�FDQWLGDGHV�DFRUGDGDV�

3RU�RWUR�ODGR��DO�DQDOL]DU�ORV�SUHFLRV�SDJDGRV�SRU�ODV�LQGXဧULDV�ORFDOHV�D�ORV�SURGXFWRUHV�GH�OHFKH�FUXGD�VH�SXGR�
HYLGHQFLDU�TXH�OD�PD\RU�SDUWH�GH�HဧDV�FDQFHODQ�XQ�YDORU�GH������FHQWDYRV�SRU�HO�OLWUR�GH�OHFKH��\�XQDV�SRFDV�D�

&DGHQD�GH�ORV�OiFWHRV�GHO�FDQWyQ�$ODXVt



��

�����FRQ�XQD�IRUPD�GH�SDJR�GH�PDQHUD�TXLQFHQDO��FRQ�EDVH�D�HဧD�LQIRUPDFLyQ��VH�SXGR�FRQFOXLU�TXH�QLQJXQD�
GH�ODV�HPSUHVDV�SDJD�HO�SUHFLR�PtQLPR�HဧDEOHFLGR�SRU�HO�0$*�TXH�HV�GH������FHQWDYRV��(Q�UHODFLyQ�FRQ�ODV�
LPSOLFDFLRQHV�VH�OHV�SUHJXQWy�FXiOHV�VRQ�ORV�PHFDQLVPRV�XWLOL]DGRV�SDUD�OD�¿MDFLyQ�GH�ORV�SUHFLRV�\�VXSLHURQ�
PDQLIHဧDU�TXH�GHSHQGH�GHO�OLEUH�MXHJR�GH�ODV�IXHU]DV�GHO�PHUFDGR��SROtWLFDV�GLFWDGDV�SRU�HO�JRELHUQR�\�HQ�SDUWH��
OD�FDOLGDG�GH�OHFKH�FUXGD��

$O�FRQVLGHUDU�ODV�GHFLVLRQHV�GH�LQYHUVLyQ�HIHFWXDGDV�SRU�ODV�HPSUHVDV�VH�SXGR�HYLGHQFLDU�TXH�OD�PD\RUtD�GH�HဧDV�
KDQ�OOHYDGR�D�FDER�LQYHUVLRQHV�GHQWUR�GH�ORV���~OWLPRV�DxRV��VLHQGR�ORV�DUUHJORV�D�OD�LQIUDHဧUXFWXUD��UHQRYDFLyQ�GH�
HTXLSRV�\�DGTXLVLFLyQ�GH�YHKtFXORV�VXV�SULQFLSDOHV�PHMRUDV��HQ�UHODFLyQ�FRQ�ODV�LPSOLFDFLRQHV�VH�GHWHUPLQD�TXH�
OD�PD\RU�SDUWH�GH�ODV�LQGXဧULDV�ORFDOHV�XWLOL]DQ�VXV�SURSLRV�DKRUURV�SDUD�UHDOL]DU�VXV�DGHODQWRV��SRU�RWUD�SDUWH��OD�
PLQRUtD�UHFXUUHQ�D�FUpGLWRV�\�SUpဧDPRV��HVSHFLDOPHQWH�HQ�HQWLGDGHV�S~EOLFDV�FRPR�HO�%DQ(FXDGRU�

2WUR�GH�ORV�UDVJRV�IXQGDPHQWDOHV�TXH�FDUDFWHUL]D�D�HဧDV�DFWLYLGDGHV�HV�HO� WUDWDPLHQWR�GH�ORV�GHVSHUGLFLRV�GH�
SURGXFFLyQ��HQ�HO�FDVR�GH�HဧD�]RQD�VH�JHQHUD�XQD�FDQWLGDG�VLJQL¿FDWLYD�GH�VXHUR�GH�OHFKH�D�UDt]�GH�OD�HODERUDFLyQ�
GH�TXHVRV��OR�FXDO�HV�XWLOL]DGR�~QLFDPHQWH�SDUD�DOLPHQWDFLyQ�GH�ORV�DQLPDOHV�

$GLFLRQDOPHQWH��HV�IXQGDPHQWDO�UHFDOFDU�TXH�HO�WUDEDMR�OOHYDGR�D�FDER�SRU�ODV�HPSUHVDV�QR�VH�GHVDUUROOD�GH�PDQHUD�
DLVODGD�� VLQR�HQ� UHODFLyQ�FRQ� OD�FRPXQLGDG��RWURV�DJHQWHV�\�HO�PHGLR�DPELHQWH��SRU�HQGH�� OD� UHVSRQVDELOLGDG�
HPSUHVDULDO�PDQHMDGD�SRU�ODV�LQGXဧULDV�VH�UHÀHMD�HQ�HO�XVR�UHVSRQVDEOH�GH�ORV�UHFXUVRV�\�ORV�EHQH¿FLRV�JHQHUDGRV�
SDUD�OD�SREODFLyQ��FDEH�UHFDOFDU�TXH�QLQJXQD�GH�HဧDV�HPSUHVDV�KD�UHFLELGR�D\XGDV�SRU�SDUWH�GH�RWUDV�RUJDQL]DFLRQHV�
\�VH�GHVHQYXHOYHQ�GH�IRUPD�LQGLYLGXDO�

/D�IDOWD�GH�DSR\R�D�HဧDV�LQGXဧULDV�ORFDOHV�KD�JHQHUDGR�XQD�VHULH�GH�SUREOHPDV�HQ�HO�GHVDUUROOR�GH�VXV�DFWLYLGDGHV��
SULQFLSDOPHQWH�Hဧi�OD�LQHဧDELOLGDG�GH�ORV�SUHFLRV�HQ�HO�PHUFDGR�DO�FRPHUFLDOL]DU�VXV�SURGXFWRV��\D�TXH�OD�IXHUWH�
FRPSHWHQFLD�SURYRFDGD�SRU�HPSUHVDV�ORFDOHV��H[WHUQDV�\�DJHQWHV� LQIRUPDOHV� OHV�JHQHUD�XQD�LQHဧDELOLGDG�FRQ�
VXV�SURGXFWRV��VL�ELHQ�HV�FLHUWR�HဧD�SUREOHPiWLFD�VH�RULJLQD�HQ�SDUWH�GH�PDQHUD�LQWHUQD��\D�TXH�DO�RIHUWDU�XQ�VROR�
SURGXFWR�TXH�VH�HQFXHQWUD�VDWXUDGR�GHQWUR�GHO�PHUFDGR�LPSRVLELOLWD�HO�DFFHVR�D�QXHYDV�SOD]DV��GH�HဧH�PRGR�OD�
IDOWD�GH�FDSDFLWDFLyQ�SDUD�OD�GLYHUVL¿FDFLyQ�GH�SURGXFWRV�HV�XQ�SUREOHPD�FRP~Q�GHQWUR�GH�OD�]RQD�

2WUR�GH� ORV� LQFRQYHQLHQWHV�TXH�HQYXHOYHQ�D�HဧDV�SODQWDV� ORFDOHV�Hဧi�LQFOLQDGR�DO�DEDဧHFLPLHQWR�GH�PDWHULD�
SULPD��D�SHVDU�GH�TXH�OD�OHFKH�JHQHUDGD�HQ�OD�]RQD�HV�GH�FDOLGDG�VH�KD�SHUFLELGR�TXH�FLHUWDV�SHUVRQDV�WUDWDQ�GH�
DXPHQWDU�VX�SURGXFFLyQ�GH�OHFKH�FUXGD�FRQ�DJXD��GH�PRGR�TXH�DIHFWD�D�OD�SURGXFFLyQ��DGHPiV�FLHUWDV�TXHVHUDV�
VXSLHURQ�PDQLIHဧDU�TXH�VXV�SURYHHGRUHV�KDQ�UHGXFLGR��\D�TXH�QR�FXHQWDQ�FRQ�OD�FDSDFLGDG�SDUD�FRPSHWLU�FRQ�
RWURV�DJHQWHV�TXH�OHV�SDJDQ�XQ�SRFR�PiV�SRU�OD�OHFKH���

&RPR�FRQVHFXHQFLD��DO�VHU�HPSUHVDV�IDPLOLDUHV�\�DUWHVDQDOHV��QR�FXHQWDQ�FRQ�HTXLSRV�WHFQL¿FDGRV�VLQR�PiV�ELHQ�
KDFHQ�XVR�GH�PDTXLQDULD�\�PDWHULDOHV�EiVLFRV�SDUD�HO�SURFHVDPLHQWR��SURYRFDQGR�GL¿FXOWDGHV�HQ�HO�UHQGLPLHQWR�
GH�OD�DFWLYLGDG��

&DUDFWHUL]DFLyQ�GHO�WHUFHU�HVODEyQ�GH�OD�FDGHQD�GH�SURGXFFLyQ�GH�OiFWHRV��FRPHUFLDOL]DFLyQ�\�GLဧULEXFLyQ���
DQWHV�TXH�QDGD��HV�IXQGDPHQWDO�UHFDOFDU�TXH�HO�DQiOLVLV�GH�HဧD�HWDSD�VH�GHULYD�GH�XQD�SDUWH�GH�OD�HQFXHဧD�DSOLFDGD�
D�ODV�LQGXဧULDV�ORFDOHV�SDUD�GHWHUPLQDU�FyPR�OOHYDQ�D�FDER�OD�GLဧULEXFLyQ�\�FRPHUFLDOL]DFLyQ�GH�VXV�SURGXFWRV�
HODERUDGRV��

(Q�FXDQWR�D�OD�GLဧULEXFLyQ�GHVDUUROODGD�SRU�ODV�LQGXဧULDV�ORFDOHV�VH�SXGR�GHWHUPLQDU�TXH�HV�SURSLD��HV�GHFLU��
XWLOL]DQ�VXV�SURSLRV�PHGLRV�SDUD�DFFHGHU�D�PHUFDGRV�GHQWUR�GHO�FDQWyQ�$ODXVt�\�HQ�FDQWRQHV�DOHGDxRV�FRPR�
&KXQFKL��5LREDPED�\�&XPDQGi��3RU�RWUD�SDUWH��FLHUWDV�HPSUHVDV�DO�YHU�OD�VDWXUDFLyQ�GH�HဧDV�SOD]DV�KDQ�RSWDGR�
SRU�VDOLU�GH�OD�SURYLQFLD�FRQ�VXV�SURGXFWRV��SULQFLSDOPHQWH�D�OD�FRဧD�HFXDWRULDQD���
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$O�FRQVLGHUDU�OD�IRUPD�GH�FRPHUFLDOL]DFLyQ�GH�ORV�SURGXFWRV�VH�SXGR�GHWHUPLQDU�TXH�HV�YDULDGD��\D�TXH�RSWDQ�SRU�
YHQGHU�VXV�SURGXFWRV�HQ�IHULDV��PHUFDGRV��QHJRFLRV�\�HQ�FLHUWRV�FDVRV��D�ORV�FRQVXPLGRUHV�¿QDOHV��FRQ�EDVH�D�HဧDV�
D¿UPDFLRQHV�VH�SXGR�GHWHUPLQDU�TXH�HO�����GH�ODV�HPSUHVDV�FXHQWDQ�FRQ�XQD�FOLHQWHOD�¿MD�\�OD�GHO�UHဧDQWH�YDUtD�
GH�DFXHUGR�FRQ�ODV�QHFHVLGDGHV�GHO�PHUFDGR��DGHPiV��HV�IXQGDPHQWDO�GHဧDFDU�TXH�HဧDV�DFWLYLGDGHV�FRPHUFLDOHV�
VRQ�OOHYDGDV�D�FDER���R���YHFHV�SRU�VHPDQD�

(O�SUHFLR�GH�FRPHUFLDOL]DFLyQ�GH�ORV�GHULYDGRV�HODERUDGRV�GHSHQGH�GH�DVSHFWRV�FRPR�HO�WDPDxR��OD�FDOLGDG�\�VX�
SRVLFLRQDPLHQWR�HQ�HO�PHUFDGR��HQ�HO�FDVR�GHO�TXHVR�GH�PHVD�VH�WRPy�HQ�FXHQWD�D�OD�SUHVHQWDFLyQ�GH�����JU�TXH�
HV�HO�PiV�YHQGLGR�SRU�ODV�LQGXဧULDV�D�XQ�SUHFLR�SURPHGLR�GH��������HO�TXHVR�PR]]DUHOOD�GH�����JU��$�������\�HO�
OLWUR�GH�\RJXUW�GH�IUXWD�D�������

6REUH�OD�EDVH�GH�ORV�GDWRV�REWHQLGRV�HQ�ODV�HQWUHYLဧDV�QR�HဧUXFWXUDGDV�D�ORV�DJHQWHV�UHODFLRQDGRV�D�OR�ODUJR�GH�
OD�FDGHQD��WDOHV�FRPR�ORV�FDUURV�UHFROHFWRUHV�\�FHQWURV�GH�DFRSLR�GH�OHFKH��VXSLHURQ�PDQLIHဧDU�TXH�DFWXDOPHQWH�
H[LဧH�XQ�IXHUWH�SUREOHPD�TXH�DIHFWD�D�WRGRV��HဧH�UDGLFD�SRU�HO�XVR�GHO�VXHUR�GH�OHFKH�FRPR�HO�UHPSOD]R�GH�OD�OHFKH�
FUXGD�HQ�OD�HODERUDFLyQ�GH�ORV�GHPiV�GHULYDGRV�OiFWHRV�

(ဧD�FRQWURYHUVLD�VH�GD�SRUTXH�ODV�JUDQGHV�LQGXဧULDV�OiFWHDV�RSWDQ�SRU�UHXVDU�HဧH�GHVSHUGLFLR�HQ�OD�IDEULFDFLyQ�
GH�VXV�SURGXFWRV��DIHFWDQGR�GLUHFWDPHQWH�D�ORV�SURGXFWRUHV�GH�OHFKH��\D�TXH�FRPSUDQ�PHQRUHV�FDQWLGDGHV�GH�VX�
SURGXFFLyQ��HဧD�PRGDOLGDG�DYHQWDMD�D�ODV�HPSUHVDV��\D�TXH�UHGXFHQ�VXV�FRဧRV�SRUTXH�DO�FRPSDUDU�HO�SUHFLR�GHO�
VXHUR�OtTXLGR�TXH�ÀXFW~D�HQWUH�ORV������\������FHQWDYRV�IUHQWH�D�ORV������FHQWDYRV�TXH�HV�HO�SUHFLR�R¿FLDO�GH�OD�
OHFKH��VH�SHUFLEH�XQD�GLIHUHQFLD�VLJQL¿FDWLYD�

(Q�UHODFLyQ�FRQ�ODV�LPSOLFDFLRQHV��ORV�SURGXFWRUHV�GH�OHFKH�FUXGD�GHO�FDQWyQ�$ODXVt�VH�KDQ�YLဧR�DIHFWDGRV�FRQ�VX�
SURGXFFLyQ�GLDULD�\�OR�SUHFLRV�SDJDGRV�SRU�ORV�LQWHUPHGLDULRV�TXH��IUHQWH�D�HဧH�LQFRQYHQLHQWH��RSWDQ�SRU�UHGXFLU�
SUHFLRV�R�VLPSOHPHQWH�VXVSHQGHU�ODV�DFWLYLGDGHV�GH�DEDဧHFLPLHQWR�GLDULR�DO�QR�WHQHU�XQD�VDOLGD�GHO�SURGXFWR�HQ�
HO�PHUFDGR�

,9��&RQFOXVLRQHV�\�7UDEDMR�)XWXUR

*/D�FDGHQD�GH�SURGXFFLyQ�GH�OiFWHRV�GHO�FDQWyQ�$ODXVt�VH�HQFXHQWUD�FRQIRUPDGD�SRU�XQLGDGHV�GH�SURGXF-
FLyQ�DJURSHFXDULDV�IDPLOLDUHV��PLHQWUDV�TXH�OD�FRPHUFLDOL]DFLyQ�GH�OD�OHFKH�SURGXFLGD�SHUPLWH�OD�IXHQWH�GH�
VXဧHQWR�GLDULR�FRPSOHPHQWDQGR�FRQ�ODV�ODERUHV�DJUtFRODV��

/D�HVFDVH]�GH�LQGXဧULDV�OiFWHDV�FDSDFLWDGDV�IDFLOLWD�OD�IXJD�GH�OD�OHFKH�FUXGD�FRPR�PDWHULD�SULPD�D�RWUDV�
SURYLQFLDV��VXPiQGRVH�DO�SUREOHPD�ORV�SUHFLRV�SDJDGRV�D�ORV�SHTXHxRV�SURGXFWRUHV��ORV�FXDOHV�QR�UHVSHWDQ�
HO�SUHFLR�PtQLPR�HဧDEOHFLGR�SRU�HO�0$*����

$Vt�PLVPR��VH�ORJUy�HYLGHQFLDU�XQD�EDMD�FRQFHQWUDFLyQ�GH�LQGXဧULDV�OiFWHDV��\D�TXH�HO�FDQWyQ�FXHQWD�FRQ�
SRFDV�SURFHVDGRUDV�GH�WLSR�DUWHVDQDO�\�IDPLOLDU��XELFDGDV�SULQFLSDOPHQWH�GHQWUR�GH�ODV�SDUURTXLDV�UXUDOHV�
HဧXGLDGDV�

/DV�HPSUHVDV�ORFDOHV�VH�HVSHFLDOL]DQ�HQ�OD�HODERUDFLyQ�GH�TXHVR�IUHVFR�R�GH�PHVD��HO�HVFDVR�FRQRFLPLHQWR�
WpFQLFR�GL¿FXOWD�OD�GLYHUVL¿FDFLyQ�GH�QXHYRV�SURGXFWRV��HဧRV�~QLFRV�SURGXFWRV�HODERUDGRV�HQWUDQ�D�OD�FRP-
SHWHQFLD�HQ�XQ�PHUFDGR�VDWXUDGR���

/D�LQWHUPHGLDFLyQ�Hဧi�PiV�HYLGHQWH�HQ�HO�SULPHU�HVODEyQ��HQ�HO�FDVR�GH�ODV�LQGXဧULDV�ORFDOHV��GLဧULEX\HQ�
VXV�SURGXFWRV�SRU�PHGLRV�SURSLRV��SHUPLWLHQGR�VX�FRPHUFLDOL]DFLyQ�HQ�GLIHUHQWHV�FHQWURV�GH�GLဧULEXFLyQ�
FRPR�WLHQGDV��PHUFDGRV��IHULDV�R�GLUHFWDPHQWH�FRQVXPLGRUHV�¿QDOHV�

&DGHQD�GH�ORV�OiFWHRV�GHO�FDQWyQ�$ODXVt
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5HIHUHQFLDV

%HFDWWLQL��*����������'HO�GLဧULWR�LQGXဧULDO�PDUVKDOOLDQR�D�OD�©WHRUtD�GHO�GLဧULWRª�FRQWHPSRUiQHD��8QD�EUHYH�
UHFRQဧUXFFLyQ�FUtWLFD��,QYHఅLJDFLRQHV�5HJLRQDOHV�������±���

%ODQFR��/��$����������+LUVFKPDQ��XQ�JUDQ�FLHQWt¿FR�VRFLDO��5HYLఅD�GH�(FRQRPtD�,QఅLWXFLRQDO, �������

%RL[��5���	�*DOOHWWR��9����������(O�QXHYR�PDSD�GH�ORV�GLఅULWRV�LQGXఅULDOHV�GH�(VSDxD�\�VX�FRPSDUDFLyQ�FRQ�
,WDOLD�\�HO�5HLQR�8QLGR�

)XHQWHV��1���	�6DဧUp��0����������,GHQWL¿FDFL�Q�HPSLULFD�GH�VHFWRUHV�FODYH�GH�OD�HFRQRPLD�VXGEDMDFDOLIRUQLDQD��
)URQWHUD�1RUWH�����

*$'0&$�� �������� $FWXDOL]DFLyQ� GHO� 3ODQ� GH� 'HVDUUROOR� \� 2UGHQDPLHQWR� 7HUULWRULDO� 'HO� *RELHUQR�
$XWyQRPR�'HVFHQWUDOL]DGR�0XQLFLSDO�GHO�&DQWyQ�$ODXVt�

*DUFtD�� /���0RQVDOYH��0���	�0XxR]��$�� �������� 3DUTXHV� FLHQWt¿FRV� \� WHFQROyJLFRV�� 8QD� DJORPHUDFLyQ�
FRQ�UHSHUFXVLyQ�HQ�HO�WHMLGR�HPSUHVDULDO��5HYLఅD�9HQH]RODQD�GH�*HUHQFLD���������������KWWSV���GRL�
RUJ����������UHYLဧD�Y��L��������

/RQJiV�*DUFtD��-����������)RUPDV�RUJDQL]DWLYDV�\�HVSDFLR��ORV�GLဧULWRV�LQGXဧULDOHV��XQ�FDVR�SDUWLFXODU�HQ�HO�
GHVDUUROOR�UHJLRQDO��5HYLఅD�GH�(అXGLRV�5HJLRQDOHV�������������±����

0DUWtQH]�&DUD]R�� 3�� ��������(O�PpWRGR� GH� HဧXGLR� GH� FDVR��(ဧUDWHJLD�PHWRGROyJLFD� GH� OD� LQYHဧLJDFLyQ�
FLHQWt¿FD�� 3HQVDPLHQWR� \� *HဧLyQ�� 5HYLఅD� GH� /D� 'LYLVLyQ� GH� &LHQFLDV� $GPLQLఅUDWLYDV� GH� /D�
8QLYHUVLGDG�'HO�1RUWH���������±����

0pGLFFL��/���	�3HxD��-����������$QiOLVLV�FRPSDUDWLYR�HQWUH�UHGHV�HPSUHVDULDOHV�\�ODV�UHGHV�GH�LQQRYDFLyQ�
SURGXFWLYD��5HYLఅD�'LJLWDO�GH�,QYHఅLJDFLyQ�\�3RఅJUDGR�����������±����

0pQGH]��$���	�5REOHV��-����������(QFDGHQDPLHQWRV�KDFLD�DWUiV�\�KDFLD�DGHODQWH�HQ�OD�HFRQRPtD�GHO�YDOOH�GHO�
&DXFD��DxR�����
��5HYLఅD�GH�(FRQRPtD�	�$GPLQLఅUDFLyQ�������±���

3DFKHFR�9HJD��5�� ��������8QD�FUtWLFD�DO�SDUDGLJPD�GH�GHVDUUROOR� UHJLRQDO�PHGLDQWH�FOXဧHUV� LQGXဧULDOHV�
IRU]DGRV��(అXGLRV�6RFLROyJLFRV�������������±����

5HYLOOD�� )�� �������� (QFDGHQDPLHQWRV� SURGXFWLYRV� DVRFLDGRV� D� ODV� FRUULHQWHV� GH� UH¿QDFLyQ�� OLQHDPLHQWRV�
HဧUDWpJLFRV�SDUD�VX�SURPRFLyQ�\�GHVDUUROOR�HQ�3DUDJXDQi��0XOWLFLHQFLDV������������

6REULQR��-����������/RFDOL]DFLyQ�LQGXဧULDO�\�FRQFHQWUDFLyQ�JHRJUi¿FD�HQ�0p[LFR��(అXGLRV�'HPRJUi¿FRV�
\�8UEDQRV���������

9i]TXH]� %DUTXHUR��$�� �������� 6XUJLPLHQWR� \� WUDQVIRUPDFLyQ� GH� FOXဧHUV� \� PLOLHXV� HQ� ORV� SURFHVRV� GH�
GHVDUUROOR��(XUH������������±����KWWSV���GRL�RUJ���������V����������������������

9HUD�� -��� 	� *DQJD�� )�� �������� /26� &/867(56� ,1'8675,$/(6�� 35(&,6,Ï1� &21&(378$/� <�
'(6$552//2�7(Ï5,&2��&XDGHUQRV�$GPLQLఅUDWLYRV�&RORPELD�������������±�����KWWSV���GRL�RUJ
�����������������������������

0DUWtQH]��=DPEUDQR�\�%HUPHR
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=DPEUDQR�� '��� /ySH]�� (��� &DဧLOOR�� (��� 	�9LOODFLV�� '�� �������� (O� VHFWRU� OiFWHR� GH� (FXDGRU�� 3ULQFLSDOHV�
FDUDFWHUtဧLFDV� GH� OD� FDGHQD� SURGXFWLYD� HQ� ]RQDV� UXUDOHV� GHO� FDQWyQ� 5LREDPED�� SURYLQFLD� GH�
&KLPERUD]R��$JURLQGXఅULDO�6FLHQFH����������±����KWWSV���GRL�RUJ�KWWS���G[�GRL�RUJ����������DJURLQG�
VFL�������������

=D\DV� %DUUHUDV�� ,��� =D\DV� %DUUHUD�� 5��� 	� +HLUDV� 3DOD]XHORV�� 0�� GH� -�� �������� &/867(5�$*5,&2/$�
COMO FACTOR DE DESARROLLO EN LAS EMPRESAS DEL MUNICIPIO DE ANGOSTURA 
6,1$/2$��5HYLఅD�0H[LFDQD�GH�$JURQHJRFLRV����������

&DGHQD�GH�ORV�OiFWHRV�GHO�FDQWyQ�$ODXVt


