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6HPLOOHUR�GH�,QYHVWLJDFLyQ��&RPSHWLWLYLGDG�(FRQyPLFD�$PELHQWDO��–�&($� 

5(680(1� 

/D�OOXYLD�iFLGD�HV�XQ�LQGLFDGRU�GHWHUPLQDQWH�HQ�

HO� GHFOLYH� HFRVLVWpPLFR� D� FDXVD� GH� OD� SURGXF�

FLyQ� LQGXVWULDO� D�JUDQ�HVFDOD��SUR\HFWDGD� HQHU�

JpWLFDPHQWH� HQ� HO� XVR� GH� FRPEXVWLEOHV� IyVLOHV�

SDUD� ORV� GLIHUHQWHV� SURFHVRV� SURGXFWLYRV�� 3DUD�

HO� GHELGR� FDVR�� 3XHQWH� $UDQGD� HV� XQD� GH� ODV�

ORFDOLGDGHV� TXH� FRPSUHQGH� HO� PD\RU� SDUTXH�

LQGXVWULDO�HQ� OD�FLXGDG�GH�%RJRWi�\�SRU�FRQVL�

JXLHQWH� HV� OD� TXH�PD\RU� tQGLFH� GH� FRQWDPLQD�

FLyQ�GH�12[�\�62[�WLHQH�VHJ~Q�OD�5HG�GH�0R�

QLWRUHR� GH� &DOLGDG� GH� $LUH� HQ� %RJRWi�

�50&$%��� HVWR� HVWLPXOD� XQD� SRVLEOH� DIHFWD�

FLyQ� D� OD� (VWUXFWXUD� (FROyJLFD� 3ULQFLSDO� GHO�

VHFWRU�TXH�FRUUHVSRQGH�DO�3DUTXH�&LXGDG�0RQ�

WHV�� SRU� WDO� UD]yQ�� HV� LPSRUWDQWH� FRQFHELU� XQ�

LQVWUXPHQWR� HFRQyPLFR� VLPSOH� TXH� SHUPLWD�

HO�FXPSOLPLHQWR�ULJXURVR�GH�ODV�PHGLGDV�FR�

UUHFWLYDV�\�SUHYHQWLYDV�RUJDQL]DFLRQDOHV�SDUD�

OD� SURGXFFLyQ� \� ORV� UHVLGXRV� DWPRVIpULFRV�

JHQHUDGRV�� OR� FXDO� HQ� ~OWLPDV� UHSUHVHQWD� HO�

HTXLOLEULR�GH�FRVWRV�VRFLDOHV�\�SULYDGRV�� 

3DODEUDV� FODYH��&RPEXVWLEOHV�IyVLOHV��FRQ�

WDPLQDFLyQ�� LQVWUXPHQWR� HFRQyPLFR�� UHVL�

GXRV�DWPRVIpULFRV��FRVWRV�VRFLDOHV� 

$%675$&7� 

$FLG� UDLQ� LV� D� GHWHUPLQLQJ� LQGLFDWRU� LQ� WKH�

HFRV\VWHP� GHFOLQH� GXH� WR� ODUJH-VFDOH� LQGXV�

WULDO� SURGXFWLRQ�� HQHUJHWLFDOO\� SURMHFWHG� LQ�

WKH� XVH� RI� IRVVLO� IXHOV� IRU� WKH� GLIIHUHQW� SUR�

GXFWLRQ�SURFHVVHV��)RU� WKH�GXH� FDVH��3XHQWH�

$UDQGD�LV�RQH�RI�WKH�ORFDOLWLHV�WKDW�FRPSULVHV�
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WKH�ODUJHVW�LQGXVWULDO�SDUN�LQ�WKH�FLW\�RI�%RJRWi�

DQG� WKHUHIRUH� LV� WKH�RQH�ZLWK� WKH�KLJKHVW�12[�

DQG� 62[� SROOXWLRQ� LQGH[� DFFRUGLQJ� WR� WKH�$LU�

4XDOLW\� 0RQLWRULQJ� 1HWZRUN� LQ� %RJRWi�

�50&$%���WKLV�VWLPXODWHV�D�SRVVLEOH�LPSDFW�RQ�

WKH�0DLQ�(FRORJLFDO�6WUXFWXUH�RI�WKH�VHFWRU�WKDW�

FRUUHVSRQGV� WR� WKH� &LXGDG� 0RQWHV� 3DUN�� IRU�

WKLV�UHDVRQ��LW�LV�LPSRUWDQW�WR�FRQFHLYH�D�VLPSOH�

HFRQRPLF�LQVWUXPHQW�WKDW�DOORZV�ULJRURXV�FRP�

SOLDQFH�ZLWK� WKH� RUJDQL]DWLRQDO� FRUUHFWLYH� DQG�

SUHYHQWLYH�PHDVXUHV�IRU�SURGXFWLRQ�DQG�JHQHU�

DWHG� DWPRVSKHULF�ZDVWH��ZKLFK�XOWLPDWHO\� UHS�

UHVHQWV�WKH�EDODQFH�RI�VRFLDO�DQG�SULYDWH�FRVWV� 

.H\ZRUGV�� )RVVLO� IXHOV�� SROOXWLRQ�� HFRQRPLF�

LQVWUXPHQW��DWPRVSKHULF�ZDVWH��VRFLDO�FRVWV� 

,1752'8&&,Ï1 

(Q�JHQHUDO��OD�SODQHDFLyQ�ORFDO�GH�%RJRWi�WLHQH�

XQ�FRPSRQHQWH�VRFLDO��DPELHQWDO�\�HFRQyPLFR�

TXH�UH~QH�OD�WULDGD�GH�OD�VRVWHQLELOLGDG�\�SRU�OD�

FXDO� GHEHQ� WUDEDMDU� ORV� WHUULWRULRV� SDUD� ORJUDU�

XQ�ySWLPR�VRFLDO� \�XQ�GHVDUUROOR�HILFLHQWH�� VLQ�

HPEDUJR�� OD�YDULDEOH� DPELHQWDO� HV� DTXHOOD�TXH�

VH�KD�YLVWR� DIHFWDGD� HQ� OD� ORFDOLGDG�GH�3XHQWH�

$UDQGD�� D� FDXVD� GH� OD� SURGXFFLyQ� LQGXVWULDO�

TXH� WLHQH� FRPR� ILQ� HO� GHVDUUROOR� HFRQyPLFR�

GH� OD� ORFDOLGDG� \�GHO� WHUULWRULR��/RV� LQGLFLRV�

GH�DIHFWDFLyQ�VH�HYLGHQFLDQ�GHVGH�OD�FDOLGDG�

GH�DLUH�TXH�GHJUDGD�VLJQLILFDWLYDPHQWH�RWURV�

FLFORV�QDWXUDOHV�\�SURPXHYH�OD�JHQHUDFLyQ�GH�

IHQyPHQRV�FRPR�OD�OOXYLD�iFLGD�OD�FXDO�FRQ�

WLHQH� XQD� DOWD� FDUJD� FRQWDPLQDQWH� GHULYDGD�

GH�OD�XWLOL]DFLyQ�GH�FRPEXVWLEOH�IyVLO��HV�GH�

FLU��Ï[LGRV�GH�1LWUyJHQR�\�Ï[LGRV�GH�$]X�

IUH�� (VWH� IHQyPHQR�� VHJ~Q� �3DUGRV�� ������

WLHQH�XQD�LPSOLFDFLyQ�GH�RFXUUHQFLD�ORFDO�HQ�

OD� SHUGLGD� GLUHFWD� GHO� HFRVLVWHPD�� SHUFLELGD�

SULQFLSDOPHQWH� HQ� ERVTXHV� \D� TXH� KD\� XQ�

SRVLEOH� GpILFLW� HQ� HO� UHQGLPLHQWR� GHO� VXHOR�

LQWHUSUHWDGD�FRPR�OD�LQFDSDFLGDG�GH�SURSRU�

FLRQDU� QXWULHQWHV� D� OD� FDSD� YHJHWDO� SDUD� VX�

FUHFLPLHQWR��(Q�~OWLPDV��HV�LPSRUWDQWH�PHGLU�

HO�LPSDFWR�FRQ�HO�ILQ�GH�HVWDEOHFHU�XQ�LQVWUX�

PHQWR�HFRQyPLFR�TXH�SHUPLWD�HTXLOLEUDU�ORV�

FRVWRV�VRFLDOHV�\�SULYDGRV��HV�GHFLU��JDUDQWL�

]DU� HO� EHQHILFLR� QHWR� ySWLPR� SDUD� OD� VRFLH�

GDG� 
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0(72'26� 

/D�UHFROHFFLyQ�\�WUDWDPLHQWR�GH�LQIRUPDFLyQ�VH�

UHDOL]y�SRU�PHGLR�GH�GLYHUVRV�DUWtFXORV�FLHQWtIL�

FRV� HQ� ORV� FXDOHV� VXV� UHVXOWDGRV� GH� LQYHVWLJD�

FLyQ� VH� HQIRFDQ� HQ� SUR\HFWDU� OD� IRUPDFLyQ� GH�

OOXYLD�DFLGD�� VX� LQFLGHQFLD�HQ� WpUPLQRV�HFRVLV�

WpPLFRV�\�VX�LPSOLFDFLyQ�ORFDO��� 

5(68/7$'26� 

$�WUDYpV�GH� OD�GLILFXOWDG�HYLGHQFLDGD�HQ� OD�HV�

FDVD� LQYHVWLJDFLyQ� TXH� VH� WLHQH� UHVSHFWR� D� OD�

OOXYLD� DFLGD� \� VXV� LPSOLFDFLRQHV�� VHJ~Q�

�*UDQDGRV��/ySH]�\�+HUQiQGH]��������HVWH� IH�

QyPHQR� WLHQH� XQ� LPSDFWR� VLJQLILFDWLYR� HQ� HO�

GHVDUUROOR� GH� ERVTXHV� \� HFRVLVWHPDV� YHJHWDOHV�

SRU� OD� DFLGLILFDFLyQ�GHO� VXHOR� \� FDPELRV� HQ� OD�

HVWUXFWXUD� HGiILFD� TXH� QR� SHUPLWH� OD� SURGXF�

FLyQ�ELROyJLFD�� 

3DUD�HO�FDVR�GH� OD� ORFDOLGDG�GH�3XHQWH�$UDQGD�

HQ�OD�FLXGDG�GH�%RJRWi��VH�UHDOL]y�XQD�UHFROHF�

FLyQ� H[KDXVWLYD� GH� LQIRUPDFLyQ� SULPDULD� SDUD�

FRQFHELU�XQD�FDUDFWHUL]DFLyQ�GH�OD�LQGXVWULD��HQ�

OD�FXDO�VH�HQFRQWUy�OR�VLJXLHQWH� 

*UiILFR���� 
(VWDEOHFLPLHQWRV�GLVWULEXLGRV�HQ�ODV�GLIHUHQWHV�ORFDOL�
GDGHV�GH�OD�FLXGDG�GH�%RJRWi� 

)XHQWH�� (ODERUDFLyQ�SURSLD�� EDVDGR� HQ� HO� HVWXGLR�
UHDOL]DGR�SRU��8QLYHUVLGDG�GH�ORV�$QGHV�������� 

 

6HJ~Q�HO�LQYHQWDULR�GH�IXHQWHV�ILMDV�UHDOL]DGR�

SRU� �8QLYHUVLGDG� GH� ORV� $QGHV�� ������� VH�

LGHQWLILFD�D�WUDYpV�GH�OD�GLVWULEXFLyQ�GH�HVWD�

EOHFLPLHQWRV� FRQ� XQ� HVSDFLR� PXHVWUDO� GH�

�����HPSUHVDV�GH�FDUiFWHU�LQGXVWULDO��DO�PH�

QRV�HO����GH�ODV�LQGXVWULDV�HVWXGLDGDV�WLHQHQ�

XQD�IXHQWH�GH�HPLVLyQ�FRPR�VDOLGDV�GHO�SUR�

FHVR� SURGXFWLYR�� (VWH� SRUFHQWDMH� HV� HO� PiV�

DOWR� HQ� OD� ORFDOLGDG� GH� 3XHQWH� $UDQGD� HQ�

FRPSDUDFLyQ� D� RWUDV� ORFDOLGDGHV� TXH� HQ� VX�

PHGLGD�WLHQHQ�WDPELpQ�LQGXVWULDV�FRQ�IXHQWH�

GH�HPLVLyQ�� 

3RU� WDO� UD]yQ��HO�KDOOD]JR�KDFH�SHUWLQHQWH� OD�

GHWHUPLQDFLyQ�GH�IXHQWHV�HQHUJpWLFDV�XWLOL]D�

GDV�HQ�OD�SURGXFFLyQ�LQGXVWULDO��SDUD�OR�FXDO�

VH� WRPDQ� ORV� VLJXLHQWHV�GDWRV�GHO� LQYHQWDULR�

GH�IXHQWHV�ILMDV�� 
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7DEOD���� 
)XHQWH�HQHUJpWLFD�GH�LQGXVWULDV�TXH�XWLOL]DQ�FDOGHUDV�–�
3XHQWH�$UDQGD͘ 

)XHQWH�� (ODERUDFLyQ� SURSLD�� EDVDGR� HQ� HO� HVWXGLR�
UHDOL]DGR�SRU��8QLYHUVLGDG�GH�ORV�$QGHV�������� 

(O� FULWHULR� GH� HYDOXDFLyQ� DQWHULRU� HQ� FRQFRU�

GDQFLD�FRQ�HO�HVSDFLR�PXHVWUDO�GH�GLVWULEXFLyQ�

LQGXVWULDO�HQ�OD�FLXGDG�GH�%RJRWi�\�HO�WRWDO�GHO�

SDUTXH�LQGXVWULDO�GH�3XHQWH�$UDQGD��VH�GHVDUUR�

OOD�D�WUDYpV�GH�OD�XWLOL]DFLyQ�GH�FDOGHUDV�SDUD�OD�

REWHQFLyQ�GH�HQHUJtD�HQ� OD�SURGXFFLyQ��TXH�HQ�

HVWH� FDVR� VH� UHODFLRQD� D� OD� SRWHQFLD� HQWUHJDGD�

SDUD� OD�JHQHUDFLyQ�GH�HQHUJtD��GH� ODV�FXDOHV�DO�

PHQRV� HO� ���� FRUUHVSRQGH� D� ODV� FDOGHUDV� TXH�

XWLOL]DQ� FRPEXVWLEOHV� IyVLOHV� FRPR� HO� &DUEyQ�

0LQHUDO�\�HO�&RPEXVWLEOH�'LHVHO��(VWRV�WLSRV�

GH�FDUEXUDQWHV�SDUD�OD�SURGXFFLyQ�HQHUJpWLFD�

GH� FDOGHUDV� VRQ� � UHVSRQVDEOHV� GH� OD� JHQHUD�

FLyQ�VLJQLILFDWLYD�GH�HPLVLRQHV�12[�\�62[��

HVWRV� JDVHV� VH� FRQGHQVDQ� HQ� OD� DWPRVIHUD�

SDUD� IRUPDU� RWURV� FRPSXHVWRV� TXH�� DO� DGKH�

ULUVH�HQ�HO�FLFOR�ELRJHRTXtPLFR�GHO�DJXD��HV�

WDEOHFH�XQD�UHODFLyQ�FRUURVLYD�\�GHWHUPLQD�OD�

FRQWDPLQDFLyQ� R� DIHFWDFLyQ� VLJQLILFDWLYD� GH�

ORV� HFRVLVWHPDV�� (VWR� VH� GHEH� D� TXH�� HQ� HO�

PHGLR� DWPRVIpULFR� KD\� XQ� VLVWHPD�GH� SDUWt�

FXODV� OODPDGDV�³,QLFLDOHV´�TXH�FRUUHVSRQGHQ�

D� 1� �1LWUyJHQR��� 6� �$]XIUH�� \� 2�� �2]RQR��

ODV�FXDOHV�SXHGHQ�WUDQVIRUPDUVH�HQ�RWUDV�SDU�

WtFXODV� OODPDGDV� ³6HFXQGDULDV´� FRQ� FDUDFWH�

UtVWLFDV�DFLGLILFDQWHV�D�SDUWLU�GH�OD�FRQGHQVD�

FLyQ�FRQ�JDVHV�HTXLYDOHQWHV�JHQHUDGRV�HQ�OD�

FRPEXVWLyQ�LQFRPSOHWD�GH�PDTXLQDULD�LQGXV�

WULDO�� IRUPDQGR� FRPSRQHQWHV� FRPR� HO� DPR�

QLDFR� �1+���� ORV�y[LGRV�GH�QLWUyJHQR� �12[��

\�ORV�y[LGRV�GH�D]XIUH��62[����0LQLVWHULR�SD�

UD�OD�7UDQVLFLyQ�(FROyJLFD��V�I����(Q�HVH�VHQ�

WLGR��OD�OOXYLD�iFLGD�FRPR�UHVXOWDGR�GH�OD�DG�

KHVLyQ� GH� VXVWDQFLDV� DFLGLILFDQWHV�� FDPELD�
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VLJQLILFDWLYDPHQWH� OD� FRPSRVLFLyQ� GH� ORV� VXH�

ORV�\D�TXH�OD��GHSRVLFLyQ�DWPRVIpULFD�GH�D]XIUH�

VREUHSDVD� ORV� OtPLWHV�GH� HTXLOLEULR� HQ� UHODFLyQ�

FRQ�OD�FDSDFLGDG�GH�HVFRUUHQWtD��HVWR�HV�FRQWUD�

SURGXFHQWH� GHELGR� D� TXH� LPSLGH� OD� UHFXSHUD�

FLyQ�GH�OD�FDSD�HGiILFD�\�SRU�HQGH�XQD�SpUGLGD�

HQ� &DOFLR� \� 0DJQHVLR� TXH� VRQ� FRPSRQHQWHV�

HVHQFLDOHV� SDUD� HO� GHVDUUROOR� YHJHWDO�� �3DUGRV��

������ 

6HJ~Q��+LJyQ���������SRU�PHGLR�GH�OD�FRUUHOD�

FLyQ� QHJDWLYD� HQWUH� OD� SURGXFFLyQ� LQGXVWULDO� D�

JUDQ� HVFDOD� \� ODV� GLQiPLFDV� HFROyJLFDV� GH� XQ�

WHUULWRULR�� HV� LPSRUWDQWH� HVWDEOHFHU� XQ�PRGHOR�

GH� FRQWURO� HQ� OD� FRQWDPLQDFLyQ�� HO� FXDO� WLHQH�

DOFDQFH�HQ�HO�DQiOLVLV�GH�YDULDEOHV�HFRQyPLFDV�

TXH�SHUPLWHQ�KDFHU�IUHQWH�D�OD�GHJUDGDFLyQ�\�OD�

UHGXFFLyQ� VLJQLILFDWLYD� GH� FRVWRV� DPELHQWDOHV�

DVXPLGRV� SRU� HQWHV� ORFDOHV� SDUD� OD�PLWLJDFLyQ�

GH�LPSDFWRV� 

/D�WULEXWDFLyQ��SRU�HMHPSOR��HV�XQD�IRUPD�FRP�

SOHPHQWDULD� GH� JHQHUDU� FRPSRUWDPLHQWRV� SUR�

GXFWLYRV� HILFLHQWHV� HQ� ODV� LQGXVWULDV�� DXQDGR� D�

OD�LPSOHPHQWDFLyQ�GH�SODQHV�GH�PiV�OLPSLD�TXH�

WLHQH�FRPR�ILQ�HO�XVR�GH�WHFQRORJtDV�HILFLHQWHV�

HQ� WpUPLQRV� DPELHQWDOHV� SDUD� OD� JHQHUDFLyQ�

GH�SURGXFWRV�R�VHUYLFLRV�D�HVFDOD��$�VX�YH]��

6HJ~Q��+LJyQ��������OD�WULEXWDFLyQ�FRPSHQ�

VD�VLJQLILFDWLYDPHQWH�ORV�HVIXHU]RV�HFRQyPL�

FRV�GHO�JRELHUQR�QDFLRQDO�R�ORFDO�SDUD�LQYHU�

WLU�HQ�OD�UHGXFFLyQ�GH�OD�FRQWDPLQDFLyQ��� 

/D�JDUDQWtD�GH�XQD� WULEXWDFLyQ�HILFD]� UDGLFD�

HQ�OD�HODVWLFLGDG�GDGD�HQWUH�HO�SUHFLR�\�OD�GH�

PDQGD�GH�ORV�ELHQHV�JUDYDGRV��HV�GHFLU��HQ�HO�

FDVR�GHO�PHGLR�DPELHQWH��VyOR�WHQGUi�XQ�UH�

VXOWDGR�SRVLWLYR�VL�VH�FXPSOH�HO�SRVWXODGR�GH�

HODVWLFLGDG� GRQGH� OD� GHPDQGD� GLVPLQX\H�

�FRQWDPLQDFLyQ� DWPRVIpULFD�� D� WUDYpV� GH� XQ�

DXPHQWR� HQ� ORV� SUHFLRV� �WDVD� GH� JUDYDPHQ���

OR�FXDO�JHQHUD�FDPELRV�HQ�ODV�GLQiPLFDV�SUR�

GXFWLYDV� \� DXPHQWR� GH� OD� HILFLHQFLD� FRQ� HO�

ILQ� GH� REWHQHU� EHQHILFLRV� WULEXWDULRV� TXH�

DIHFWDQ�LQWHUQDPHQWH�ODV�XWLOLGDGHV�QHWDV�GHO�

VXMHWR� SDVLYR� �RUJDQL]DFLyQ��� $Vt�� XQ� LP�

SXHVWR� FRUUHFWDPHQWH� GLVHxDGR�� VyOR� DOFDQ�

]DUi� VXV� REMHWLYRV� VL� HO� WLSR� GH� JUDYDPHQ�

FDXVD� XQ� FDPELR� GH� FRPSRUWDPLHQWR� SRU�

SDUWH�GH�ORV�VXMHWRV�SDVLYRV� 

3DUD� HVWH� FDVR�� HO� GLVHxR� GHO� PRGHOR� WLHQH�
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UHODFLyQ�FRQ�OD�SURSXHVWD�GH��3LJRX�������HQ�OD�

FXDO�KD\�XQD� LGHQWLILFDFLyQ�GH� ORV�FRVWRV�PDU�

JLQDOHV�SULYDGRV�FRQ�UHODFLyQ�D�ORV�FRVWRV�PDU�

JLQDOHV� VRFLDOHV�� FXDQGR� VH� HYLGHQFLDED� OD� VX�

SHUSRVLFLyQ� GH� DOJ~Q� FRVWR� PDUJLQDO� VRFLDO� R�

SULYDGR� VH� JHQHUDED� XQD� WDVD� LPSRVLWLYD� SDUD�

UHVDUFLU�LPSDFWRV�DPELHQWDOHV�R�LQFHQWLYRV�D�OD�

HILFLHQFLD�SURGXFWLYD�GHQWUR�GH�ORV�OLPLWHV�SHU�

PLVLEOHV�� 6LQ� HPEDUJR�� HVWH� LPSXHVWR� WLHQH�

XQRV�OLPLWDQWHV�UHODFLRQDGRV�FRQ�OD�FXDQWLILFD�

FLyQ� GHO� LPSDFWR� R� GDxR� DPELHQWDO� TXH� UHSHU�

FXWH�HQ�OD�LPSOHPHQWDFLyQ�GH�HVWH��$�FRQWLQXD�

FLyQ�� VH�PXHVWUD� OD� UHODFLyQ� GH� ORV� EHQHILFLRV�

SULYDGRV�\� HO�FRVWR�PDUJLQDO� VRFLDO� HQ� WRUQR�D�

OD� XWLOL]DFLyQ� \� DSURYHFKDPLHQWR� GH� UHFXUVRV�

QDWXUDOHV�� 

,OXVWUDFLyQ���� 
%HQHILFLRV�3ULYDGRV�0DUJLQDOHV�\�ORV�&RVWRV�0DUJLQDOHV�
FRQ�UHODFLyQ�D�XQD�WDVD�LPSRVLWLYD�� 

)XHQWH��(ODERUDFLyQ�SURSLD��EDVDGR�HQ�ODV�UHSUHVHQ�
WDFLRQHV� JUDILFDV� GH� OD� FDUDFWHUL]DFLyQ� HFRQyPLFD� GH� OD�
OOXYLD�DFLGD��+LJyQ�������� 

/D�,OXVWUDFLyQ���HVWDEOHFH�XQD�UHODFLyQ�HQWUH�

HO� %HQHILFLR� 3ULYDGR� 0DUJLQDO� �%30J1�� \�

HO�&RVWR�0DUJLQDO�([WHUQR��&0J(��VL�VH�WX�

YLHUD�OD�LPSRVLFLyQ�GH�XQD�WDVD�W������6H�HYL�

GHQFLD� HQWRQFHV�� TXH� DO� QR� WHQHU� XQ� FRQWURO�

LQGLUHFWR� VREUH� OD� SURGXFFLyQ� \� VXV� HIHFWRV�

UHVLGXDOHV�SRGUtD� OOHJDU�D�XQD�SURGXFFLyQ�4

�E���VLQ�HPEDUJR��QR�HVWDUtD�HQ�HO�ySWLPR�VR�

FLDO� \� ORV� FRVWRV� VRFLDOHV� VH� DFUHFHQWDUtDQ�

FRQVLGHUDEOHPHQWH��(O�LPSXHVWR�R�WDVD�LPSR�

VLWLYD� W���� DVXPLGD� SRU� OD� SURGXFFLyQ�4�E���

SUHWHQGH� GHVSOD]DU� HO� %HQHILFLR� 3ULYDGR�

0DUJLQDO�D� LQVWDQFLDV�PHQRUHV�TXH�FXPSODQ�

FRQ�HO�HTXLOLEULR�HQWUH� ORV�FRVWRV�SULYDGRV�\�

VRFLDOHV��UHVSHFWR�DO�DSURYHFKDPLHQWR�GH�UH�

FXUVRV�QDWXUDOHV��� 

/R� DQWHULRU� UHVSRQGH� D� TXH� HO�(VWDGR� FRPR�

HQWH� UHJXODGRU� LQGLUHFWR� SURPXHYH� HQ� ODV�

RUJDQL]DFLRQHV� OD� LQQRYDFLyQ� WHFQROyJLFD� \�

FDPELRV� HQ� OD� SURGXFWLYLGDG� FRQ� HO� ILQ� GH�

REWHQHU� EHQHILFLRV� \� H[HQFLRQHV� WULEXWDULDV��

(VWR� LPSOLFD� TXH� ODV� HPSUHVDV� VH� YHDQ�

³REOLJDGDV´� D� LPSOHPHQWDU� PHFDQLVPRV� GH�

SURGXFFLyQ�PiV� HILFLHQWHV� HQ� WpUPLQRV� DP�
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ELHQWDOHV�TXH�PD[LPLFHQ�OD�XWLOLGDG�HQ�FRUUHOD�

FLyQ�D�ORV�EHQHILFLRV�WULEXWDULRV��\�D�VX�YH]��VH�

HYLGHQFLH�XQD�FRQWULEXFLyQ�DO�ORJUR�GHO�ySWLPR�

VRFLDO� SRU� OD� HILFLHQFLD� SURGXFWLYD� HVWDEOHFLGD�

HQ� OD�JHQHUDFLyQ� HQHUJpWLFD�� OR� FXDO�SURPXHYH�

XQ�HTXLOLEULR�HQ�HO�FRVWR�VRFLDO�\�SULYDGR���� 

3DUD�HO�GHWHUPLQDGR�FDVR�GH�ODV�IXHQWHV�ILMDV��OD�

WDVD� WULEXWDULD� HV� DSOLFDGD� VHJ~Q� ODV� HPLVLRQHV�

GH�12��\�62��TXH�QR�FXPSODQ�FRQ�ORV�OtPLWHV�

SHUPLVLEOHV�GH�OD�5HVROXFLyQ�����GH������\�ODV�

IXHQWHV� FRQ�PHQRUHV� FDSDFLGDGHV� GH� FRQWDPL�

QDFLyQ� DWPRVIpULFD� \� SUHFXUVRUHV� GH� OD� OOXYLD�

DFLGD�TXH�FXPSODQ�FRQ�ORV�HVWiQGDUHV�GH�OD�5H�

VROXFLyQ� HVWDUtDQ� H[HQWDV� GHO� SDJR� WULEXWDULR���

6HJ~Q� �+LJyQ��������� ODV� IXHQWHV� HVWiWLFDV�GH�

EHQ� WHQHU� XQ�PDUJHQ� WULEXWDULR� D� SDUWLU� GH� ODV�

HPLVLRQHV� UHDOHV�� 3DUD� FRQFHELU� HVWDV� HPLVLR�

QHV��HV�QHFHVDULR�TXH�SDUD�HO� FDVR�GHO�'LVWULWR�

GH�%RJRWi� OD� 6HFUHWDULD�'LVWULWDO� GH�$PELHQWH�

VH�KDJD�FDUJR�GH� OD� LQVSHFFLyQ�GH� ORV� UHSRUWHV�

GH� HPLVLRQHV� \� ODV� GHGXFFLRQHV� GH� OD� WDVD� VH�

KDUtDQ�D�WUDYpV�GH�UHVXOWDGRV�GH�ORV�PHGLGRUHV��

OR�FXDO�HYLWDUtD�OD�GHGXFFLyQ�SURPHGLDGD�FRQ�OD�

50&$��5HG�GH�0RQLWRUHR�GH�&DOLGDG�GH�$LUH��

GH� 3XHQWH� $UDQGD� \� WDPELpQ� XQ� EHQHILFLR�

WULEXWDULR�SRU�OD�LPSOHPHQWDFLyQ�GH�WHFQROR�

JtDV���� 

3DUD�FXDQWLILFDU� OD� WDVD� LPSRVLWLYD�TXH� WLHQH�

FRPR�ILQ�HO�FRQWURO�HFRQyPLFR�D�OD�LQGXVWULD�

VREUH� OD� GHJUDGDFLyQ� DPELHQWDO� VHJ~Q� VXV�

HPLVLRQHV� DWPRVIpULFDV�� HV� SHUWLQHQWH� KDOODU�

ORV�VLJXLHQWHV�SDUiPHWURV� 

(FXDFLyQ���� 
&iOFXOR�GH�FXRWD�R�WDVD�LPSRVLWLYD� 

 

'RQGH� 

&L� �&RUUHVSRQGH�DO�D�WDVD�R�FXRWD�LPSR�

VLWLYD�VH�YD�D�FXDQWLILFDU� 

&$�  � &RUUHVSRQGH� DO� WRWDO� GH� HPLVLRQHV�

GH�12��\�62��HQ� �XJ�P���FRPR�UHVXOWDGRV�

GH�ODV�50&$%�HQ�XQ�SHULRGR�GH�WLHPSR�HV�

SHFLILFR� 

7L�  � &RUUHVSRQGH� D� OD� WDU LID� PtQLPD� GH�

SDJR�� OD� FXDO� WLHQH� UHIHUHQFLD� HQ� ORV� FREURV�

SRU�XWLOL]DFLyQ�GH�FRPEXVWLEOH� IyVLO� HVWDEOH�

FLGRV�HQ�HO�LPSXHVWR�DO�FDUERQR�� 

6HJ~Q��&213(6��������XQD�GH�ODV�OtQHDV�GH�

DFFLyQ� SDUD� OD� UHGXFFLyQ� GH� ODV� HPLVLRQHV�
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DWPRVIpULFDV� SRU� IXHQWHV� ILMDV� HV� HO� IRUWDOHFL�

PLHQWR� GH� ORV� SODQHV�� SURJUDPDV� \� SUR\HFWRV�

SDUD� OD� SUHYHQFLyQ� D� WUDYpV� GH� OD� DGRSFLyQ� GH�

LQVWUXPHQWRV� HFRQyPLFRV� \� OD� SDUWLFLSDFLyQ�

FLXGDGDQD��3DUD�HO�FDVR�GH�3XHQWH�$UDQGD�\�VX�

UHODFLyQ�LQWUtQVHFD�FRQ�HO�SDUTXH�&LXGDG�0RQ�

WHV�FRQVLGHUDGR�HO�FRUUHGRU�HFROyJLFR�GH�OD�]R�

QD��OD�WDVD�UHWULEXWLYD�HV�XQD�IRUPD�GH�UHIRU]DU�

OD� ULJXURVLGDG� GH� ORV� SODQHV� GH� DFFLyQ� SDUD� OD�

UHGXFFLyQ�GH�OD�FRQWDPLQDFLyQ�DWPRVIpULFD�SRU�

SDUWH� GHO� SDUTXH� LQGXVWULDO� GH� OD� ]RQD� \D� TXH�

SHUPLWH�XQ�FRQWURO�PiV�HILFD]�UHVSHFWR�DO�SUR�

FHVR� LQGXVWULDO� \� FRPSURPLVR� DPELHQWDO� PiV�

DOOi� GH� VX� SRVLFLyQ� PHUFDQWLO�� $GHPiV�� OD� LQ�

YHUVLyQ� GH� HVWRV� UHFDXGRV� SHUPLWH� VXEVDQDU� HO�

GHWHULRUR�GH�OD�SpUGLGD�GHO�ELHQ�R�VHUYLFLR�DP�

ELHQWDO�SRU�PHGLR�GH�SODQHV�GH�FRPSHQVDFLyQ��

ORV� FXDOHV� SURPXHYDQ� HO� PDQWHQLPLHQWR� GHO�

FRUUHGRU�HFROyJLFR�\�SDUDOHODPHQWH�VH�DVHJXUH�

HO� VHUYLFLR�GH� UHJXODFLyQ�TXH�FRUUHVSRQGH�D� OD�

DGVRUFLyQ�GH�FRQWDPLQDQWHV� 

',6&86,21 

(O�GHVDUUROOR�HFRQyPLFR�GH�XQ�WHUULWRULR�GHSHQ�

GH�HQ�JUDQ�PHGLGD�GH�ODV�GLUHFWULFHV�GH�OD�SUR�

GXFFLyQ� LQGXVWULDO� \� OD� H[WUDFFLyQ� GH� UHFXU�

VRV�QDWXUDOHV�TXH�HQFDUHFHQ� OD�FDSDFLGDG�GH�

DEDVWHFLPLHQWR� GH� ORV� HFRVLVWHPDV� \� VX� UHV�

SHFWLYR�GDxR�R�GHJUDGDFLyQ��3RU�WDO�UD]yQ��OD�

HYLGHQFLD�UDWLILFD�TXH�OD�PHGLFLyQ�GH�ORV�LP�

SDFWRV�DVRFLDGRV�D�HVWRV�DVSHFWRV�HV�PtQLPD��

JHQHUDQGR� XQD� UHSHUFXVLyQ� JUDYH� HQ� WpUPL�

QRV� HFRVLVWpPLFRV� \� VRFLR-� DPELHQWDOHV�� ORV�

FXDOHV�VH�YHQ�UHIOHMDGRV�HQ�OD�SpUGLGD�GH�FD�

OLGDG�GH�DLUH�\�HO�DFFHVR�D�ELHQHV�\�VHUYLFLRV�

DPELHQWDOHV� 

1R�REVWDQWH�� DO� UHYLVDU� OD�SURGXFFLyQ� OLWHUD�

ULD�GHO�WHPD��DXQTXH�HVFD]D��OOHJD�VLHPSUH�D�

OD�PLVPD�FRQFOXVLyQ��(O�FRQWURO� VREUH�HVWRV�

IHQyPHQRV� GH� FRQWDPLQDFLyQ� GHEH� VHU� XQ�

IDFWRU� GHWHUPLQDQWH� HQ� OD� SODQHDFLyQ� GH� ORV�

WHUULWRULRV�\D�TXH�FRUUHVSRQGH�D�XQD�PHGLGD�

FRUUHFWLYD� UHODFLRQDGD� FRQ� HO� FXPSOLPLHQWR�

HILFLHQWH�GH�QRUPDV��TXH�HQ�XOWLPDV�WLHQH�XQ�

FRPSRUWDPLHQWR�FDWDOL]DGRU�HQ�OD�GHWHUPLQD�

FLyQ�GH�OD�VRVWHQLELOLGDG�� 

&21&/86,Ï1 

6H�LQILHUH�D�WUDYpV�GHO�GRFXPHQWR�TXH�OD�DFX�
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PXODFLyQ�GH�VXVWDQFLDV�GH�FDUiFWHU�DFLGR�1LWUy�

JHQR��1��\�$]XIUH��6���ODV�FXDOHV�VRQ�SUHFXUVR�

UDV�GH�OD�OOXYLD�DFLGD�R�GHSRVLFLyQ�DFLGD��WLHQHQ�

XQ� DSRUWH� VLJQLILFDWLYR� GHQWUR� GH� OD� DOWHUDFLyQ�

HFROyJLFD� HQ� WpUPLQRV� GH� OD� SpUGLGD� GH� ELRGL�

YHUVLGDG� TXH� VH� HQPDUFD� HQ� HO� GHELOLWDPLHQWR�

GH� ORV� VXHORV� \� HO� GHFOLYH� HQ� OD� DGVRUFLyQ� GH�

QXWULHQWHV�� 

%,%/,2*5$)Ë$� 

&DVWLEODQFR�5R]R��&DUPHQ]D��0DQXDO�GH�YDOR�

UDFLyQ�HFRQyPLFD�GHO�PHGLR�DPELHQWH��%RJRWi��

&RORPELD�� ������8QLYHUVLGDG�QDFLRQDO�GH�&R�

ORPELD��,'($� 

&RQVHMR�1DFLRQDO�GH�3ROtWLFD�(FRQyPLFD�\�6R�

FLDO�� �������� 3ROtWLFD� SDUD� HO�PHMRUDPLHQWR� GH�

OD�&DOLGDG� GHO�$LUH� HQ�&RORPELD��5HFXSHUDGR�

GH�� KWWS���ZZZ�DQGL�FRP�FR�8SORDGV�

&213(6����������&DOLGDG���GHO�

��$LUH�SGI� 

GH�%RJRWi��&��'��&����������3HUILO�HFRQyPLFR�\�

HPSUHVDULDO��/RFDOLGDG�3XHQWH�$UDQGD� 

(VWUDWHJLDV�GH�'HVDUUROOR�5HVLOLHQWH�\�%DMR�HQ�

(PLVLRQHV�� ��������&RORPELD�–� ,PSXHVWR� DO�

FDUERQR�� 5HFXSHUDGR� GH�� KWWS���OHGVODF�RUJ�

ZS-FRQWHQW�XSORDGV���������(G&-,PSXHVWR-

DO-&DUERQR-&RORPELD-DJR��-FRPHQWDULRV-

5$-B9)-UHY�SGI 

*HUNLQJ��V��6WDQOH\�O�U��$Q�(FRQRPLF�$QDO\�

VLV�RI�$LU�3ROOXWLRQ�DQG�+HDOWK��7KH�FDVH�RI�

6W��/RXLV��7KH� UHYLHZ�RI� HFRQRPLF� DQG� VWD�

WLVWLFV��/;9,,,������� 

*UDQDGRV�6iQFKH]��'���/ySH]�5tRV��*��)���	�

+HUQiQGH]�*DUFtD��0�� È�� �������� /D� OOXYLD�

iFLGD� \� ORV� HFRVLVWHPDV� IRUHVWDOHV� 5HYLVWD�

&KDSLQJR�VHULH�FLHQFLDV�IRUHVWDOHV�\�GHO�DP�

ELHQWH� ����������-���� 

+LJyQ�7DPDULW��)����������$QiOLVLV�HFRQyPL�

FR� GH� OD� OOXYLD� iFLGD�� XQD� SURSXHVWD� GH� LQV�

WUXPHQWR�GH�FRQWURO� 

/DEDQGHLUD�;DYLHU��/HyQ�&DUPHOR��9D]TXH]�

0DULD[RVH�� (FRQRPtD� $PELHQWDO�� 0DGULG�

(VSDxD������3HDUVRQ�(GXFDFLyQ�6�$� 

0HQGLHWD�/ySH]��-XDQ�&DUORV��9DORUDFLyQ�GH�

%LHQHV� QR� PHUFDGHDEOHV� 7UDQVSDUHQFLDV� GH�
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FODVH��%RJRWi��&RORPELD��������(GLFLRQHV�8QL�

GDGHV�� 8QLYHUVLGDG� GH� ORV� $QGHV� )DFXOWDG� GH�

(FRQRPtD� 

0XxR]�� &�� 6�� �������� 7ULEXWDFLyQ� PHGLRDP�

ELHQWDO�HQ�&RORPELD��2WURV�LPSXHVWRV�DO�FRQVX�

PR�� FDUERQR�� EROVDV� SOiVWLFDV�� JDVROLQD� \�

$&30� 5HYLVWD� GH� 'HUHFKR� )LVFDO�� ������ ��-

���� 

3DUGRV��-��$����������/D�FRQWDPLQDFLyQ�DWPRV�

IpULFD�\�ORV�HFRVLVWHPDV�IRUHVWDOHV� )RUHVW�6\V�

WHPV� ���������-��� 

3HDUFH�� DQG�7XUQHU��(FRQRPtD�GH� ORV� UHFXUVRV�

QDWXUDOHV� \� GHO� PHGLR� DPELHQWH�� FROHJLR� GH�

HFRQRPLVWDV�GH�0DGULG��&HOHVWH�HGLFLRQHV��0D�

GULG������� 

3ROtWLFD� 1DFLRQDO� GH� %LRGLYHUVLGDG�� ,QVWLWXWR�

$OH[DQGHU� 9RQ� +XPEROGW�� 'HSDUWDPHQWR� 1D�

FLRQDO� GH� 3ODQHDFLyQ�� 0LQLVWHULR� GH� 0HGLR�

$PELHQWH�\�'HVDUUROOR�6RVWHQLEOH� 

5,(5$� 5LHUD�� *$5&,$� 'RORUHV�� .5,7220�

%HQW��%5$11/81'�5XQDU�����������0DQXDO�GH�

HFRQRPtD� DPELHQWDO� \� GH� ORV� UHFXUVRV� QDWXUD�

OHV��0DGULG�(VSDxD������7KRPVRQ� 
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