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-RVHILQD ,QIDQWH/ -RUJH *DPH]56

5(680(1

&RQ HO SURSyVLWR GH FRQRFHU OD GLYHUVLGDG GH HVSHFLHV FRPHVWLEOHV HQ ORV KXHUWRV IDPLOLDUHV
+³FRQXFRV´, HQ HO PDUFR GHO SUR\HFWR ³&RQWULEXFLyQ GH ORV KXHUWRV IDPLOLDUHV D OD FRQVHUYDFLyQ
LQ VLWX GH ORV UHFXUVRV ILWRJHQpWLFRV HQ ORV VLVWHPDV GH SURGXFFLyQ´/ IXH UHDOL]DGR XQ LQYHQWDULR
HQ 4; FRQXFRV XELFDGRV HQ GRV SLVRV DOWLWXGLQDOHV1 /D FROHFFLyQ GH GDWRV IXH KHFKD XVDQGR
GLYHUVRV PpWRGRV SRU HMHPSOR= WpFQLFDV WUDGLFLRQDOHV GH HVWXGLRV ILWRWD[RQyPLFRV/ HQWUHYLVWDV
HWQRJUiILFDV VHPLHVWUXFWXUDGDV/ REVHUYDFLRQHV \ QRWDV GH FDPSR1 &RPR UHVXOWDGR 43;
HVSHFLHV IXHURQ LGHQWLILFDGDV1 (VWDV HVSHFLHV IXHURQ FODVLILFDGDV HQ 9 FDWHJRUtDV XWLOLWDULDV/ GH
DFXHUGR D ORV XVRV LGHQWLILFDGRV SRU ORV SURGXFWRUHV1 /DV HVSHFLHV PiV HQFRQWUDGDV IXHURQ ORV
IUXWDOHV/ VHJXLGDV SRU ODV KRUWDOL]DV1 (O WHUFHU OXJDU/ IXH RFXSDGR SRU ODV UDtFHV \ WXEpUFXORV> \
ORV FHUHDOHV \ OHJXPLQRVDV1 /D FDWHJRUtD FRQ PHQRU Q~PHUR GH HVSHFLHV IXH OD GH ODV
PLVFHOiQHDV1 8QR GH ORV PD\RUHV EHQHILFLRV GH HVWRV HVWXGLRV HV TXH FRQRFLHQGR OD
GLYHUVLGDG GH HVSHFLHV HQ ORV KXHUWRV IDPLOLDUHV VXPDGR D RWURV HVWXGLRV PiV SURIXQGRV FRPR
HO GH OD GLYHUVLGDG LQWHUHVSHFtILFD/ QRV SHUPLWLUi FRQRFHU OD IXQFLyQ GH ORV KXHUWRV IDPLOLDUHV
+³&RQXFRV´, FRPR SRWHQFLDOHV EDQFRV GH JHUPRSODVPD LQ VLWX FRPR XQD HVWUDWHJLD SDUD
FRPSOHPHQWDU OD FRQVHUYDFLyQ GH OD ELRGLYHUVLGDG1

6800$5<

:LWK WKH SXUSRVH RI NQRZLQJ WKH GLYHUVLW\ RI HDWDEOH VSHFLHV LQ KRPH JDUGHQV RU ³FRQXFRV´ LQ
WKH IUDPH RI WKH SURMHFW ³&RQWULEXWLRQ RI WKH IDPLO\ +RPH *DUGHQV WR WKH FRQVHUYDWLRQ LQ VLWX RI
WKH JHQHWLF UHVRXUFHV RI SODQWV LQ WKH SURGXFWLRQ V\VWHPV´1 $ LQYHQWRU\ ZDV FDUULHG RXW RQ 4;
³FRQXFRV´ VLWXDWHG DW WZR GLIIHUHQW DOWLWXGLQDO ]RQHV LQ 7UXMLOOR VWDWH/ 9HQH]XHOD1 'DWD FROOHFWLRQ
ZDV GRQH E\ XVLQJ D GLYHUVLW\ RI PHWKRGV/ IRU H[DPSOH/ WUDGLWLRQDO WHFQLTXHV IRU ILWRWD[RQRPLF
VWXGLHV/ VHPL0VWUXFWXUHG HWKQRJUDSKLF LQWHUYLHZV/ REVHUYDWLRQV DQG ILHOG QRWHV1 $V D UHVXOW/ D
WRWDO RI 43; VSHFLHV ZHUH LGHQWLILHG1 7KHVH VSHFLHV ZHUH FODVVLILHG LQWR ILYH +9, XWLOLW\
FDWHJRULHV/ DFFRUGLQJ WR WKHLU XVH DV LGHQWLILHG E\ WKH IDUPHUV WKHPVHOYHV1 7KH WURSLFDO IUXLW/
IROORZHG E\ WKH YHJHWDEOH ZHUH WKH PRUH DEXQGDQW VSHFLHV IRXQG1 ,Q WKH WKLUG SODFH/ DFFRUGLQJ
WR WKH DPRXQW IRXQG ZDV RFFXSLHG E\ WKH URRW DQG WXEHUFOHV DQG FHUHDOV DQG /HJXPHV1 7KH
FDWHJRU\ IURP ZKLFK OHVV VSHFLHV ZHUH LGHQWLILHG ZDV WKH PLVFHOODQRXV1 2QH RI WKH PDMRU
LPSRUWDQFH RI WKLV NLQG RI VWXGLHV LV WKDW NQRZLQJ WKH GLYHUVLW\ RI VSHFLHV LQ +*/ LQ DGGLWLRQ ZLWK
RWKHU PRUH LQ0GHSWK VWXGLHV OLNH WKH VWXG\ RI LQWHUVSHFLILF GLYHUVLW\/ ZLOO DOORZ XV WR NQRZ WKH UHDO
UROH SOD\HG E\ +* ³FRQXFRV´ DV SRWHQWLDO LQ VLWX JHUPSODVP EDQNV DQG DV D FRPSOHPHQWDU\
VWUDWHJ\ IRU ELRGLYHUVLW\ FRQVHUYDWLRQ1

56 8QLYHUVLGDG GH /RV $QGHV1 )XQGDFLyQ SDUD OD $JULFXOWXUD 7URSLFDO $OWHUQDWLYD \ (O 'HVDUUROOR ,QWHJUDO
+)81'$7$',,1 1855 7UXMLOOR1 $Y1 0HGLQD $QJDUtWD/ 7UXMLOOR/ 9HQH]XHOD1 IXQGDWDGLXOD#FDQWY1QHW>
MHJP3<#KRWPDLO1FRP> FRQVXHOR#FDQWY1QHW> GHOO\V93#KRWPDLO1FRP
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(Q HO PDUFR GHO SUR\HFWR ³&RQWULEXFLyQ GH ORV KXHUWRV IDPLOLDUHV D OD FRQVHUYDFLyQ LQ VLWX
GH ORV UHFXUVRV ILWRJHQpWLFRV HQ ORV VLVWHPDV GH SURGXFFLyQ´ VH LQYHQWDULDURQ 4; FRQXFRV
UHSDUWLGRV HQ YDULDV ORFDOLGDGHV GHO (VWDGR 7UXMLOOR/ 9HQH]XHOD1

0$7(5,$/(6 < 0e72'26

/D FROHFFLyQ IXH KHFKD HQ KXHUWRV IDPLOLDUHV R FRQXFRV SUHVHQWHV HQ HO (VWDGR 7UXMLOOR1 6H
LQYHQWDULDURQ 4; VLVWHPDV DJUtFRODV GH VXEVLVWHQFLD +KXHUWRV IDPLOLDUHV, WUDGLFLRQDOPHQWH
FRQRFLGRV FRPR ³&RQXFRV´1 (VWRV FRQXFRV SDUD VX VHOHFFLyQ WHQtDQ HQ FRP~Q= PiV GH 8
DxRV GH HVWDEOHFLPLHQWR/ XQ Q~PHUR DSDUHQWHPHQWH DOWR GH HVSHFLHV/ PDQR GH REUD
IDPLOLDU/ SURGXFFLyQ GHVWLQDGD WRWDO R SDUFLDOPHQWH DO DXWRFRQVXPR/ H[LVWHQFLD GH WUHV
HVWUDWRV/ PDQHMR FRQVHUYDFLRQLVWD \ GLVSRVLFLyQ GHO SURGXFWRU GHO KXHUWR D FRODERUDU FRQ
HO SUR\HFWR1

/RV KXHUWRV HVWXGLDGRV HQ VX PD\RUtD VH GHVDUUROODQ HQ SHTXHxDV iUHDV= GH 3/5 \ 4/6
KDV1 (VWRV KXHUWRV VRQ FDSDFHV GH SURGXFLU JUDQ SDUWH GH ORV LQVXPRV +VHPLOODV/ PDWHULD
RUJiQLFD \ RWURV, TXH HO SURGXFWRU QHFHVLWD HQ VX KXHUWR/ DGHPiV GH JHQHUDU UHFXUVRV
HFRQyPLFRV SRU FRQFHSWR GH YHQWD GH ORV H[FHGHQWHV GH OD SURGXFFLyQ1 (Q ORV KXHUWRV HQ
HVWXGLR/ DGHPiV GH GHVDUUROODUVH HVSHFLHV FRPHVWLEOHV VH GHVDUUROODQ HVSHFLHV
PHGLFLQDOHV TXH FRQWULEX\HQ D PHMRUDU FLHUWDV GROHQFLDV/ HVSHFLHV RUQDPHQWDOHV TXH
HPEHOOHFHQ HO KXHUWR \ SODQWDV VLOYHVWUHV \ DGYHQWLFLDV TXH PDQWLHQH HO HTXLOLEULR
HFROyJLFR GHO DPELHQWH1

È5($6 '( (678',2

(O HVWXGLR VH UHDOL]y HQ ORV FRQXFRV R KXHUWRV IDPLOLDUHV GH GRV ]RQDV GHO (VWDGR 7UXMLOOR
D GLIHUHQWHV DOWLWXGHV/ SDUD IDFLOLWDU OD H[SRVLFLyQ GH ORV UHVXOWDGRV HVWDV ]RQDV IXHURQ
FODVLILFDGDV HQ 3LVR $OWLWXGLQDO %DMR \ 3LVR $OWLWXGLQDO $OWR FRQVLGHUDQGR VX DOWLWXG=

/D SULPHUD ]RQD= 3LVR $OWLWXGLQDO %DMR FRPSUHQGLGD HQWUH ORV 933 D 4733 P1V1Q1P= ³/D
&KDSD´/ XELFDGD HQ HO PXQLFLSLR 3DPSDQLWR FRPSUHQGLGR HQWUH ODV FRRUGHQDGDV 3<� 55¶
33´ ± 3<� 63¶ 33´ ODWLWXG QRUWH> \ :3� 68¶ 63´ ± :3� 58¶ 33´ GH ORQJLWXG RHVWH1 ³/D &KDSD´ VH
HQFXHQWUD HQ XQD ]RQD GH YLGD GH %RVTXH 6HFR 3UHPRQWDQR/ FRQ WHPSHUDWXUD SURPHGLR
DQXDO HQWUH 4; \ 57 �& \ SUHFLSLWDFLyQ SURPHGLR DQXDO HQWUH 883 \ ORV 4433 PP1 /D
YHJHWDFLyQ TXH URGHD ORV FRQXFRV R KXHUWRV IDPLOLDUHV HVWXGLDGRV VRQ= HO ERVTXH GH
VXFHVLyQ/ HO ERVTXH VHFXQGDULR \ ORV FXOWLYRV> \ HO PLFUR UHOLHYH GRQGH VH XELFDQ ORV
FRQXFRV VRQ= ODV ODGHUDV \ HO SLH GH PRQWH1 /D SURGXFFLyQ DJUtFROD GH OD ³/D &KDSD´ VH
VXVWHQWD SULQFLSDOPHQWH HQ ODV SODQWDFLRQHV GH FDIp/ \ GH FtWULFDV +&LWUXV VLQHQVLV/ &LWUXV
UHWLFXODWD,/ VLHQGR HO FDIp +FRIIHD VSS1, HO FXOWLYR TXH RFXSD OD PD\RU VXSHUILFLH FXOWLYDGD
HQ OD ]RQD1

³/D &KDSD´ FRPSUHQGH ODV ORFDOLGDGHV= ³/D 9HJD GHO 3ODQWyQ´/ /RPDV GH 6DQ -RVp´/
$JXDV 0XHUWDV´ \ ³/ODQR *UDQGH´ WRGDV HQ OD 3DUURTXLD 3DPSDQLWR/ GHO 0XQLFLSLR
3DPSDQLWR1

/D VHJXQGD ]RQD= 3LVR $OWLWXGLQDO $OWR +4858 D 4;37 P1V1Q1P, FRPSUHQGH ODV ORFDOLGDGHV
³8UELQD´/ ³0LPEDWH´ \ ³(O 5LHFLWR´ XELFDGDV HQ HO PXQLFLSLR 7UXMLOOR FRPSUHQGLGR HQWUH ODV
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FRRUGHQDGDV 3;� 8:¶ 33´ ± 3<� 64¶ 63´ GH ODWLWXG QRUWH> \ :3�68¶33´ \ :3�34¶63´ GH ORQJLWXG
RHVWH/ GHVDUUROODGDV HQ ODV ]RQDV GH YLGDV GH ERVTXH VHFR PRQWDQR EDMR/ FRQ XQD
WHPSHUDWXUD SURPHGLR DQXDO HQWUH 45 \ 4; �& \ XQD SUHFLSLWDFLyQ SURPHGLR DQXDO HQWUH
833 \ ORV 4333 PP1 \ HO ERVTXH VHFR SUHPRQWDQR FRQ WHPSHUDWXUD SURPHGLR DQXDO HQWUH
4; \ 57 �& \ XQD SUHFLSLWDFLyQ SURPHGLR DQXDO HQWUH 883 \ 4433 PP1 /D YHJHWDFLyQ
SUHGRPLQDQWH TXH URGHD D ORV FRQXFRV VRQ ORV PDWRUUDOHV GHQVRV/ \ HQ PHQRU FDQWLGDG
ERVTXH GHQVR1 (QWUH ORV 4933 P \ ORV 4:33 P GH DOWLWXG VH REVHUYDQ DOJXQRV ERVTXHV GH
JDOHUtD VLJXLHQGR ODV FRUULHQWHV GH SHTXHxRV ULDFKXHORV/ \ SDUWH GH OD VXSHUILFLH RFXSDGD
FRQ FXOWLYRV1 $ SDUWLU GH ORV 4833 P \ KDVWD DSUR[LPDGDPHQWH ORV 4933 P OD YHJHWDFLyQ
SUHGRPLQDQWH HV OD GH ERVTXH VHFXQGDULR1 /D SURGXFFLyQ DJUtFROD GH OD ]RQD GRQGH VH
GHVDUUROODQ ORV FRQXFRV HVWXGLDGRV VH VXVWHQWD SULQFLSDOPHQWH HQ OD SURGXFFLyQ LQWHQVLYD
GH KRUWDOL]DV1

0(72'2/2*Ë$

,QYHQWDULR )ORUtVWLFR

6H XWLOL]DURQ WpFQLFDV WUDGLFLRQDOHV GH HVWXGLRV ILWRWD[RQyPLFRV= FROHFFLyQ GH PXHVWUDV HQ
ORV KXHUWRV R FRQXFRV/ UHYLVLyQ GH PDWHULDOHV IUHVFR/ UHYLVLyQ GH OLWHUDWXUD \ UHYLVLyQ GH
H[VLFFDWDV GHSRVLWDGDV HQ HO +HUEDULR 0< ++HUEDULR ³9tFWRU 0DQXHO %DGLOOR´/ )DFXOWDG GH
$JURQRPtD/ 8QLYHUVLGDG &HQWUDO GH 9HQH]XHOD/ 0DUDFD\/ 9HQH]XHOD,1 6H FRQIRUPy XQD
OLVWD GH HVSHFLHV SDUD FDGD XQR GH ORV KXHUWRV IDPLOLDUHV/ \ XQD OLVWD WRWDO GH HVSHFLHV1

2EWHQFLyQ GH OD ,QIRUPDFLyQ VREUH ODV HVSHFLHV FRPHVWLEOHV

/D LQIRUPDFLyQ VREUH ORV QRPEUHV YXOJDUHV/ FDUDFWHUtVWLFDV/ XVRV/ SUHSDUDFLyQ/ X RWURV
GDWRV GH ODV HVSHFLHV FRPHVWLEOHV HQ HO KXHUWR +FRQXFR, IXH FROHFWDGD D WUDYpV GHO
DQiOLVLV GH HQWUHYLVWDV (WQRJUiILFDV +(QWUHYLVWDV 6HPL0HVWUXFWXUDGDV,/ QRWDV GH FDPSR \
REVHUYDFLRQHV KHFKDV HQ HO iUHD GH HVWXGLR1

5(68/7$'26

&RPR UHVXOWDGR GHO ,QYHQWDULR GH HVSHFLHV UHDOL]DGR HQ 4; FRQXFRV R KXHUWRV IDPLOLDUHV
XELFDGRV HQ GRV SLVRV DOWLWXGLQDOHV GHO (VWDGR 7UXMLOOR VH HQFRQWUy XQ WRWDO GH 73 IDPLOLDV/
;8 JpQHURV \ 43; HVSHFLHV1 3DUD GDU XQ PHMRU PDQHMR D OD LQIRUPDFLyQ \ HQ EDVH
IXQGDPHQWDOPHQWH DO XVR SULQFLSDO GDGR SRU ORV SURGXFWRUHV/ ODV HVSHFLHV IXHURQ
FODVLILFDGDV HQ 9 FDWHJRUtDV XWLOLWDULDV1 (O Q~PHUR \ SURSRUFLyQ GH HVSHFLHV SRU FDWHJRUtD
VH SUHVHQWDQ HQ OD WDEOD 41 /D FDWHJRUtD IUXWDOHV WLHQH HO PD\RU Q~PHUR GH HVSHFLHV +88,/
HO VHJXQGR OXJDU OR RFXSD OD FDWHJRUtD KRUWDOL]DV FRQ 55 HVSHFLHV/ VHJXLGR SRU ODV UDtFHV \
WXEpUFXORV \ ORV FHUHDOHV \ OHJXPLQRVDV FRQ 45 HVSHFLHV FDGD XQD> ODV FDWHJRUtDV FRQ
PHQRU Q~PHUR GH HVSHFLHV VRQ ODV GH FXOWLYRV WURSLFDOHV \ ODV PLVFHOiQHDV FRQ 7 \ 6
HVSHFLHV UHVSHFWLYDPHQWH1
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7DEOD 41 1~PHUR GH HVSHFLHV SRU FDWHJRUtD GH XVR/ SUHVHQWHV HQ ORV KXHUWRV IDPLOLDUHV GH
ORV WUHV SLVRV DOWLWXGLQDOHV GH OD ]RQD $QGLQD1

&DWHJRUtD 1~PHUR GH (VSHFLHV
)UXWDOHV 88
&XOWLYRV 7URSLFDOHV 7
+RUWDOL]DV 55
5DtFHV \ 7XEpUFXORV 45
&HUHDOHV \ /HJXPLQRVDV 45
0LVFHOiQHDV 6
7RWDO GH (VSHFLHV 43;

7DEOD 51 (VSHFLHV FRQ XQD IUHFXHQFLD PD\RU DO 83( HQ ORV FRQXFRV R KXHUWRV IDPLOLDUHV
GH ORV GRV SLVRV DOWLWXGLQDOHV GH OD ]RQD DQGLQD HVWXGLDGRV

)5(&8(1&,$ 120%5( &,(17Ë),&2 120%5( 98/*$5 )$0,/,$ 862
433( 0XVD $$$ GLVWLQWDV

YDULHGDGHV &DPEXU 0XVDFHDH )UXWDOHV

;;/;;( 3HUVHD DPHULFDQD 0LOODU $JXDFDWH /DXUDFHDH )UXWDOHV

::/::( &LWUXV VLQHQVLV +/1, 2VEHFN 1DUDQMD 'XOFH 5XWDFHDH )UXWDOHV

::/::( 3VLGLXP JXDMDED /1 *XD\DED 0\UWDFHDH )UXWDOHV

:5/55( &RIIHD DUDELFD /1 &DIp 5XELDFHDH &XOWLYRV
7URSLFDOHV

99/99( &DSVLFXP DQQXXP $Mt 6RODQDFHDH +RUWDOL]DV

99/99( &DULFD SDSD\D /1 /HFKR]D/
/HFKRVHUR &DULFDFHDH )UXWDOHV

99/99( 6DFFKDUXP RIILFLQDUXP /1 &DxD GH $]~FDU *UDPLQHDH &XOWLYRV
7URSLFDOHV

94/44( 6HFKLXP HGXOH +-DFT, 6Z1 &KD\RWD &XFXUELWDFHDH +RUWDOL]DV

88/88( $OOLXP FHSD /1 &HEROOD /LOLDFHDH +RUWDOL]DV

$ FRQWLQXDFLyQ VH H[SRQHQ ODV FDWHJRUtDV HVWXGLDGDV=

&DWHJRUtD 4= )UXWDOHV

6H HQFRQWUy XQ WRWDO GH 88 HVSHFLHV IUXWDOHV TXH SRU VX IUHFXHQFLD HQ ORV FRQXFRV
HVWXGLDGRV FRQVWLWX\HQ ODV HVSHFLHV PiV LPSRUWDQWHV1 3RU HMHPSOR/ 8 HVSHFLHV IUXWDOHV VH
HQFXHQWUDQ HQWUH ODV 43 HVSHFLHV PiV IUHFXHQWHV GHQWUR GHO WRWDO GH FRQXFRV DQDOL]DGRV1

/RV IUXWDOHV UHSUHVHQWDQ HO 84( GHO WRWDO GH HVSHFLHV FRPHVWLEOHV HQ ORV KXHUWRV
HVWXGLDGRV +FRQXFRV,1 'HQWUR GH ORV IUXWDOHV HO FDPEXU +0XVD *UXSR $$$ GLVWLQWDV
YDULHGDGHV, HV OD HVSHFLH PiV IUHFXHQWH HQ ORV FRQXFRV R KXHUWRV IDPLOLDUHV GH ORV GRV
SLVRV DOWLWXGLQDOHV/ HQFRQWUiQGRVH HQ WRGRV ORV FRQXFRV LQYHQWDULDGRV1 (O JpQHUR 0XVD/
UHSUHVHQWDGR SRU= HO &DPEXU +0XVD *UXSR $$$ GLVWLQWDV YDULHGDGHV, FRQ 433( GH
IUHFXHQFLD GH RFXUUHQFLD HQ ORV FRQXFRV/ HO SOiWDQR +0XVD *UXSR $$% GLVWLQWDV
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YDULHGDGHV,> \ HO WRSRFKR +0XVD *UXSR $%% GLVWLQWDV YDULHGDGHV, FRQ IUHFXHQFLD GH
RFXUUHQFLD HQ ORV KXHUWRV IDPLOLDUHV GH 77/77( \ 5:/::( UHVSHFWLYDPHQWH MXHJDQ XQ
SDSHO LPSRUWDQWH HQ ORV FRQXFRV HVWXGLDGRV GH ORV GRV SLVRV DOWLWXGLQDOHV1

(O GHVWLQR GDGR SRU ORV SURGXFWRUHV D OD SURGXFFLyQ GH &DPEXU HQ HO SLVR DOWLWXGLQDO DOWR
HV SULQFLSDOPHQWH SDUD FRQVXPR IDPLOLDU \ HQ HO SLVR DOWLWXGLQDO EDMR VRQ GHVWLQDGRV WDQWR
SDUD OD YHQWD FRPR SDUD HO FRQVXPR IDPLOLDU1 2WUR XVR GDGR D OD SODQWD GH FDPEXU HV HQ
OD DOLPHQWDFLyQ SDUD HO JDQDGR YDFXQR> HQ HVWH FDVR OD SDUWH XWLOL]DGD HV HO SVHXGRWDOOR1
(VWR OR KDFHQ VREUH WRGR FXDQGR KD\ HVFDVH] GH SDVWR HQ OD ]RQD1

(O &DPEXU +0XVD *UXSR $$$ GLVWLQWDV YDULHGDGHV, SUHVHQWD XQ DOWR Q~PHUR GH
YDULHGDGHV1 (QFRQWUiQGRVH OD PD\RU GLYHUVLGDG HQ HO SLVR DOWLWXGLQDO EDMR1 /RV QRPEUHV
GDGRV SRU ORV SURGXFWRUHV D ODV YDULHGDGHV GH FDPEXU PXFKDV YHFHV FRLQFLGHQ FRQ ORV
QRPEUHV YHUGDGHURV GDGRV D HVDV YDULHGDGHV1 (QWUH ORV QRPEUHV GDGRV SRU ORV
SURGXFWRUHV \ DOJXQDV GH ODV YDULHGDGHV \D LGHQWLILFDGDV +ODV HQFHUUDGDV HQWUH FRPLOODV
VHQFLOODV, VH HQFXHQWUDQ= *XLQHR R &RFR YDOHQFLDQR/ µ1HJUR¶/ (QDQR/ µ7LWLDUR¶/ µ0RUDGR¶/
'HQWUR GH HVWDV YDULHGDGHV OD GH PD\RU IUHFXHQFLD HQ ODV GRV ]RQDV HV HO *XLQHR1 (VWD
YDULHGDG MXQWR FRQ HO FDPEXU µ1HJUR¶ VRQ ORV ~QLFRV REVHUYDGRV HQ ORV KXHUWRV GH OD ]RQD
DOWD1 (VWD ~OWLPD ³WLHQH OD YHQWDMD GH VHU FXOWLYDEOH \ SURGXFWLYD D PD\RU DOWLWXG TXH
FXDOTXLHU RWUD GH IUXWR FRPHUFLDO´ ++DGDG/ 4<:7,1

(O VHJXQGR IUXWDO PiV IUHFXHQWH HV HO DJXDFDWH +3HUVHD DPHULFDQD,/ LJXDOPHQWH HV OD
VHJXQGD HVSHFLH PiV IUHFXHQWH HQ ORV GRV SLVRV DOWLWXGLQDOHV> FRQ XQD IUHFXHQFLD GH
RFXUUHQFLD GH ;;/;;(1 (O DJXDFDWH +31 DPHULFDQD 0LOOHU,/ VH HQFXHQWUD HQ WRGRV ORV
KXHUWRV GHO SLVR DOWLWXGLQDO EDMR \D TXH HV XQ FXOWLYR WUDGLFLRQDO HQ HVD ]RQD1

/D HVSHFLH DJXDFDWH +31 DPHULFDQD, SUHVHQWD OD PD\RU GLYHUVLGDG GHQWUR GH OD HVSHFLH HQ
ORV KXHUWRV GHO SLVR DOWLWXGLQDO EDMR1 /RV QRPEUHV GDGRV SRU ORV SURGXFWRUHV D ODV
YDULHGDGHV REVHUYDGDV SRU HOORV VRQ ODV VLJXLHQWHV= 3HFKXJyQ/ ([WUDQMHUR/ )UXWXGR/
6DODGR/ 3HFKXJyQ /HFKRVR/ 3HFKXJyQ )UXWXGR/ 7RWXPLWR/ 7HWD GH ,QGLD/ 5HGRQGR \
3HFKXJyQ )UXWXGR 3HTXHxR1 3HUR HO GH PD\RU LPSRUWDQFLD HQ HVWD ]RQD HV HO DJXDFDWH
SHFKXJyQ> SURGXFLGR WUDGLFLRQDOPHQWH HQ HOOD1 (VWH WLSR GH DJXDFDWH HV HO SUHIHULGR SRU
ORV SURGXFWRUHV GHELGR D ODV FDUDFWHUtVWLFDV GH VXV IUXWRV= PD\RU FDQWLGDG GH SXOSD \
PHMRU VDERU> TXH OR KDFHQ PiV DWUDFWLYR D ORV FRQVXPLGRUHV VREUH WRGR DO PRPHQWR GH OD
YHQWD1 $FWXDOPHQWH/ VHJ~Q ORV SURGXFWRUHV KD GLVPLQXLGR OD SREODFLyQ GH SODQWDV GH
DJXDFDWH ³SHFKXJyQ´ HQ ODV SDUFHODV GHELGR D TXH HVWi VLHQGR GHVSOD]DGR SRU RWURV WLSRV
GH DJXDFDWH1

6LJXLHQGR HQ RUGHQ GH IUHFXHQFLD/ VH HQFXHQWUD OD QDUDQMD GXOFH +&LWUXV VLQHQVLV, FRQ
::/::(1 /RV IUXWRV GH OD QDUDQMD GXOFH +&1 VLQHQVLV, FRQVWLWX\HQ XQ DSRUWH D OD HFRQRPtD
GHO KRJDU SDUD ORV KXHUWRV IDPLOLDUHV HVWXGLDGRV/ JUDFLDV D OD YHQWD GH ORV PLVPRV1 (Q HO
SLVR DOWLWXGLQDO EDMR VREUH WRGR/ VH GHVDUUROODQ SODQWDFLRQHV GH QDUDQMD GXOFH GH
LPSRUWDQFLD FRPHUFLDO/ GH KHFKR XQR GH ORV KXHUWRV LQFOXLGRV HQ HO HVWXGLR VH HQFXHQWUD
HQ OD SHULIHULD GH XQD SODQWDFLyQ GH QDUDQMD GXOFH SURSLHGDG GHO PLVPR SURGXFWRU GHO
KXHUWR1

(QWUH ODV YDULHGDGHV GH QDUDQMD +&1 VLQHQVLV, REVHUYDGDV HQ ORV KXHUWRV VH WLHQHQ= OD
YDULHGDG µ&DOLIRUQLD¶ R µ:DVKLQJWRQ QDYHO¶> \ OD YDULHGDG µ9DOHQFLD¶1 7DPELpQ VH REVHUYy HQ
ORV KXHUWRV VHOHFFLRQHV GH QDUDQMDV FRPXQHV TXH VH SURSDJDQ \D VHD SRU LQMHUWR R SRU
VHPLOOD/ TXH ORV SURGXFWRUHV OODPDQ QDUDQMD FULROOD1 ,JXDOPHQWH HQ ORV KXHUWRV H[LVWHQ
SODQWDV LQMHUWDGDV GH QDUDQMD SRU ORV PLVPRV SURGXFWRUHV1



/D *HVWLyQ GH OD %LRGLYHUVLGDG= ÈUHDV 3URWHJLGDV \ ÈUHDV 9XOQHUDEOHV 5 0 45:

² ,9 6,0326,2 ,17(51$&,21$/ '( '(6$552//2 6867(17$%/( ²

/D OHFKRVD +&DULFD SDSD\D, :7/3: ( GH IUHFXHQFLD GH RFXUUHQFLD HQ HO WRWDO GH FRQXFRV> DO
LJXDO TXH OD QDUDQMD GXOFH WLHQH LPSRUWDQFLD HFRQyPLFD SDUD HO SURGXFWRU> \ VXV IUXWRV VRQ
PX\ DSUHFLDGRV SDUD OD SUHSDUDFLyQ GH GXOFHV VREUH WRGR HQ ³6HPDQD 6DQWD´ +)HVWLYLGDG
5HOLJLRVD,1

(O SOiWDQR +0XVD *UXSR $$% GLVWLQWDV YDULHGDGHV, FRQ IUHFXHQFLD GH 77/77 (1 $O LJXDO
TXH HO FDPEXU +0XVD *UXSR $$$ GLVWLQWDV YDULHGDGHV, SUHVHQWD XQD JUDQ KHWHURJHQHLGDG/
OD PD\RU YDULDELOLGDG RFXUUH HQ HO SLVR DOWLWXGLQDO EDMR/ GRQGH VH UHSRUWDQ ODV YDULHGDGHV=
µ'RPLQLFR¶/ µ0DQ]DQR¶/ µ0RUDGR¶/ µ(QDQR¶/ %UDVLOHxR \ %RER1 (Q HO SLVR DOWLWXGLQDO DOWR
VRODPHQWH VH HQFRQWUDURQ ODV YDULHGDGHV µ'RPLQLFR \ µ0DQ]DQR¶/ HVWH ~OWLPR HV HO GH
PD\RU IUHFXHQFLD HQ ORV GRV SLVRV DOWLWXGLQDOHV \ DXQTXH ERWiQLFDPHQWH HV FRQVLGHUDGR
FRPR XQ FXOWLYDU GHO JUXSR GH ORV SOiWDQRV/ ORV SURGXFWRUHV OR ³FODVLILFDQ´ GHQWUR GH ORV
FDPEXUHV1

(O FRFR +&RFRV QXFLIHUD, FRQ IUHFXHQFLD GH 6;/;; (1 1R REVWDQWH TXH ODV FRQGLFLRQHV GH
ODV ]RQDV GH HVWXGLR QR VRQ ODV PiV IDYRUDEOHV SDUD HO GHVDUUROOR GH HVWD HVSHFLH/ VH
REVHUYD OD SUHIHUHQFLD GH ORV SURGXFWRUHV DO FXOWLYR GH HVWH IUXWDO/ SRVLEOHPHQWH GHELGR D
VXV FDUDFWHUtVWLFDV RUQDPHQWDOHV1

(O PDQJR +0DQJLIHUD LQGLFD, FRQ IUHFXHQFLD GH RFXUUHQFLD HQ HO WRWDO GH KXHUWRV GH 66/66
(> HV XQD HVSHFLH FRP~QPHQWH REVHUYDGD HQ ORV SLVRV DOWLWXGLQDOHV DOWR \ EDMR/
SUREDEOHPHQWH GHELGR DO DSUHFLR GHO SURGXFWRU SRU VXV IUXWRV/ VX KHUPRVR SRUWH \ D VX
DFRJHGRUD VRPEUD> \D TXH HO GHVDUUROOR GH ODV SODQWDV GH PDQJR VH YH DIHFWDGD SRU ODV
FRQGLFLRQHV DJURHFROyJLFDV GH ORV SLVRV HVWXGLDGRV1

(O OLPyQ +&LWUXV OLPRQ, FRQ IUHFXHQFLD GH 44/44(1 (V DSUHFLDGR/ SRU VX YDORU FRPHUFLDO \
VX GLYHUVLGDG GH XVRV/ HQWUH HOORV HO PHGLFLQDO1 /DV YDULHGDGHV GH OLPyQ +&1 OLPRQ,
REVHUYDGDV HQ FDPSR IXHURQ= OLPyQ &KLQRWWR/ OLPyQ &ULROOR/ OLPyQ 'XOFH/ OLPyQ 3HUVD \
OLPyQ :RONDPHULDQR1 (O SLVR DOWLWXGLQDO EDMR HV HO SLVR GRQGH VH REVHUYy OD PD\RU
SUHVHQFLD GH HVWH FXOWLYR1

/D FLGUD +&LWUXV PHGLFD,/ HO GXUD]QR +3UXQXV SHUVLFD,/ HO KLJR +)LFXV FDULFD,/ HO MXPDQJXH
+3VLGLXP FDXGDWXP,/ HO &KD] +&DO\FROSXV PRULW]LDQXV,/ OD PDQ]DQD +0DOXV SXPLOD,/ HO
QDUDQMR FKLQR +&LWUXV [ PDGXUHQVLV, \ HO QtVSHUR H[WUDQMHUR +(ULRERWU\D MDSRQLFD, VH
HQFRQWUDURQ VRODPHQWH HQ ORV KXHUWRV IDPLOLDUHV GHO SLVR DOWLWXGLQDO DOWR1 (O MXPDQJXH +31
FDXGDWXP, \ HO &KD] +&1 PRULW]LDQXV,/ VRQ HVSHFLHV TXH IRUPD SDUWH GH OD YHJHWDFLyQ
QDWXUDO RULJLQDO GRQGH VH KDQ LPSODQWDGR ORV KXHUWRV/ DGHPiV GH HQFRQWUDUVH GHQWUR GH
ORV KXHUWRV1 6XV IUXWRV VRQ PX\ DSUHFLDGRV SRU ORV KDELWDQWHV GH OD ]RQD SRU VX VDERU
GXOFH1 (QWUH ODV UD]RQHV TXH GHWHUPLQDQ TXH HVWDV HVSHFLHV VH HQFXHQWUHQ VyOR HQ HVWH
SLVR HVWiQ ODV FRQGLFLRQHV FOLPiWLFDV/ ODV FXDOHV VRQ IDYRUDEOHV SDUD HO GHVDUUROOR GH
HVWDV HVSHFLHV VREUH WRGR OD PDQ]DQD/ HO GXUD]QR/ \ HO KLJR1

(O WRPDWH GH iUERO +&\SKRPDQGUD EHWDFHD, HV RWUD HVSHFLH TXH VH HQFXHQWUD VRODPHQWH
HQ HO SLVR DOWLWXGLQDO DOWR1 (V XQ iUERO QDWLYR GH OD UHJLyQ DQGLQD GHO 3HU~/ HO FXDO VyOR
FUHFH ELHQ VREUH ORV 833 P1V1Q1P \ VH FXOWLYD HQ UHJLRQHV PRQWDxRVDV +$YLODQ/ 4<<5,1

(VSHFLHV FRPR HO PDWDVDQR +&DVLPLURD HGXOLV,/ WDPDULQGR FKLQR +$YHUUKRD FDUDPEROD,/
XYD +9LWLV VS1,/ SDUFKLWDV +3DVVLIORUD VSS1,/ ]DSRWH PDPH\ +3RXWHULD VDSRWD, \ ]DSRWH
DQGLQR +4XDUDULEHD FRUGDWD,/ IXHURQ UHJLVWUDGDV VyOR HQ ORV KXHUWRV IDPLOLDUHV GHO SLVR
DOWLWXGLQDO EDMR1
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&DWHJRUtD 5= &XOWLYRV 7URSLFDOHV

/D FDWHJRUtD FXOWLYRV WURSLFDOHV UHSUHVHQWD HO 7( GHO WRWDO GH HVSHFLHV LQYHQWDULDGDV \ HVWi
UHSUHVHQWDGD SRU 7 HVSHFLHV/ SHUR GRV GH ODV HVSHFLHV GH HVWD FDWHJRUtD/ &RIIHD DUDELFD \
&RIIHD FDQHSKRUD/ RFXSDQ XQD VXSHUILFLH VLJQLILFDWLYD HQ ORV KXHUWRV1

(O FDIp +&RIIHD VSS1, KD IRUPDGR SDUWH LPSRUWDQWH HQ OD KLVWRULD GH 9HQH]XHOD SRU PiV GH
633 DxRV1 (O (VWDGR 7UXMLOOR/ ]RQD GRQGH VH XELFDQ ORV FRQXFRV HVWXGLDGRV HV XQ HVWDGR
WUDGLFLRQDOPHQWH SURGXFWRU GH FDIp1 (O FDIp VH HQFRQWUy FRQ XQD IUHFXHQFLD GH RFXUUHQFLD
HQ HO WRWDO GH KXHUWRV GH :515 (1 (Q HO SLVR DOWLWXGLQDO EDMR/ WRGRV ORV KXHUWRV VH
HQFXHQWUDQ XELFDGRV GHQWUR R HQ OD SHULIHULD GH XQD SODQWDFLyQ GH FDIp1 /DV IDPLOLDV TXH
YLYHQ HQ ORV FRQXFRV GH ORV SLVRV HVWXGLDGRV SURFHVDQ HO FDIp HQ VXV FDVDV/ GRQGH
FRQYHUJH JUDQ FDQWLGDG GH FRQRFLPLHQWRV ORFDOHV VREUH OD PDWHULD= ODYDGR/ VHFDGR/
WULOODGR/ HWF1 (Q HO SLVR DOWLWXGLQDO DOWR HQ PiV GH OD FXDUWD SDUWH GH ORV KXHUWRV
LQYHQWDULDGRV VH HQFRQWUy HO FDIp/ SHUR QR HV FXOWLYDGR FRQ OD PLVPD LQWHQVLGDG/ GHELGR D
TXH HV XQD ]RQD GHGLFDGD SULQFLSDOPHQWH DO GHVDUUROOR KRUWtFROD1

(O FDFDR +7KHREURPD FDFDR, VH HQFRQWUy SUHVHQWH HQ 8 KXHUWRV GHO SLVR DOWLWXGLQDO EDMR>
TXH UHSUHVHQWD XQD IUHFXHQFLD GH 5:/:: (1 (O FDFDR +71 FDFDR, HQ HVWRV SLVRV WDPELpQ VH
REVHUYy IXHUD GH ORV KXHUWRV HQ ODV KDFLHQGDV GH FDIp HQ GRQGH VH HQFXHQWUD HQ PD\RU
FDQWLGDG GH LQGLYLGXRV1 (O FDFDR +71 FDFDR, QR VH HQFRQWUy HQ HO SLVR DOWLWXGLQDO DOWR1 (O
SURFHVDPLHQWR SDUD OD SUHSDUDFLyQ GH OD EHELGD GH &DFDR +71 FDFDR, DO LJXDO TXH OD GHO
&DIp +&RIIHD VSS1, HV FDVHUR/ SURGXFWR GH OD H[SHULHQFLD GH ORV SURGXFWRUHV GXUDQWH DxRV1

(O 7DEDFR +1LFRWLDQD WDEDFXP, HVWi SUHVHQWH HQ XQ KXHUWR GHO SLVR DOWLWXGLQDO DOWR \ HQ
XQR GHO SLVR DOWLWXGLQDO EDMR1 &RQ ODV KRMDV GH HVWD SODQWD DOJXQRV KDELWDQWHV GHO SLVR
DOWLWXGLQDO DOWR SUHSDUDQ ³&KLPy´/ TXH HV XQD SDVWD VXDYHPHQWH HVWXSHIDFLHQWH TXH VH
XWLOL]D SDUD PDVWLFDU \ TXH HV GH XVR IUHFXHQWH SRU ORV KDELWDQWHV GH ODV FRPXQLGDGHV
UXUDOHV GHO HVWDGR 7UXMLOOR> \ GH RWUDV ]RQDV GHO SDtV1

/D FDxD GH D]~FDU +6DFFKDUXP RIILFLQDUXP, VH HQFXHQWUD HQ ORV GRV SLVRV DOWLWXGLDQOHV1
6X XVR SULQFLSDO GHQWUR GH ORV KXHUWRV HV SDUD OD DOLPHQWDFLyQ GH ORV FHUGRV \ HO JDQDGR
YDFXQR1 /D FDxD GH D]~FDU +61 RIILFLQDUXP, WLHQH XQD IUHFXHQFLD GH RFXUUHQFLD HQ ORV
KXHUWRV GH 99/99 (1 (Q HO SLVR DOWLWXGLQDO DOWR OD FDxD GH D]~FDU VH HQFXHQWUD HQ 9 KXHUWRV
GH XQ WRWDO GH <1 $~Q FXDQGR ODV FRQGLFLRQHV FOLPiWLFDV GH OD ]RQD QR VHDQ ODV PiV
IDYRUDEOHV SDUD HO GHVDUUROOR GH HVWH FXOWLYR/ SHUR SDUD ORV SURGXFWRUHV OR PiV LPSRUWDQWH
HV FRQWDU FRQ XQ FXOWLYR SDUD DOLPHQWDU D ORV DQLPDOHV GRPpVWLFRV1

&DWHJRUtD 6= +RUWDOL]DV

/DV HVSHFLHV GH KRUWDOL]DV UHSUHVHQWDQ HO 53 ( GHO WRWDO GH HVSHFLHV SUHVHQWHV HQ ORV
KXHUWRV HVWXGLDGRV HQ ORV GRV SLVRV DOWLWXGLQDOHV +7DEOD 1�Â6,1

(O Q~PHUR PD\RU GH HVSHFLHV GH KRUWDOL]DV VH SUHVHQWy HQ HO SLVR DOWLWXGLQDO DOWR GHELGR D
ODV FRQGLFLRQHV FOLPiWLFDV IDYRUDEOHV SDUD HO GHVDUUROOR GH HVWRV FXOWLYRV TXH SUHVHQWD
HVWH SLVR1 (Q ODV ORFDOLGDGHV XELFDGDV HQ HO SLVR DOWLWXGLQDO DOWR VH GHVDUUROODQ XQLGDGHV GH
SURGXFFLyQ GHGLFDGDV D OD SURGXFFLyQ LQWHQVLYD GH KRUWDOL]DV/ ODV FXDOHV KDQ YHQLGR
GHVSOD]DQGR DOJXQRV FXOWLYRV WUDGLFLRQDOHV FRPR HO PDt] +=HD PD\V,/ OD FDUDRWD
+3KDVHROXV YXOJDULV,/ \ OD DUYHMD +3LVXP VDWLYXP /,/ HQWUH RWURV1
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/DV KRUWDOL]DV TXH VH UHJLVWUDURQ VRODPHQWH HQ ORV KXHUWRV GHO SLVR DOWLWXGLQDO DOWR IXHURQ=
DFHOJD +%HWD YXOJDULV /1 YDU1 &LFOD /1,/ DMR SRUUR +$OOLXP SRUUXP,/ EUyFROL +%UDVVLFD ROHUDFHD
/1 YDU1 ,WDOLFD1,/ FROLIORU +%UDVVLFD ROHUDFHD /1 YDU1 %RWU\WLV,/ SLPHQWyQ +&DSVLFXP
IUXWHVFHQV,/ WRGDV FRQ IUHFXHQFLD GH RFXUUHQFLD HQ ORV FRQXFRV GH 8/88 (1 2WUDV HVSHFLHV
TXH VyOR VH UHSRUWDURQ HQ HVWH SLVR DOWLWXGLQDO VRQ= UHPRODFKD +%HWD YXOJDULV,/ ]DQDKRULD
+'DXFXV FDURWD, \ ]DSDOOR +&XFXUELWD ILFLIROLD,/ WRGDV FRQ IUHFXHQFLD GH RFXUUHQFLD HQ HO
WRWDO GH KXHUWRV GH 44/44 (1 $FWXDOPHQWH OD VLHPEUD GHO ]DSDOOR +&XUFXELWD ILFLIROLD,/ KD
GLVPLQXLGR HQ FRPSDUDFLyQ FRQ RWUDV pSRFDV GRQGH VH FXOWLYDED DEXQGDQWHPHQWH1 (O XVR
GDGR D HVWD KRUWDOL]D HV SULQFLSDOPHQWH SDUD OD SUHSDUDFLyQ GH GXOFHV TXH VH HODERUDQ
VREUH WRGR HQ IHVWLYLGDGHV UHOLJLRVDV +³6HPDQD 6DQWD´ \ HQ HO PHV GH 'LFLHPEUH,1

(O FLODQWUR GH PRQWH +(U\QJLXP IRHWLGXP /, FRQ SRUFHQWDMH GH IUHFXHQFLD SRU KXHUWR GH
66/66 (/ HV XQD HVSHFLH HQFRQWUDGD VyOR HQ HO SLVR DOWLWXGLQDO EDMR1 (VWD HV XQD HVSHFLH
TXH FUHFH OLEUH HQ ORV KXHUWRV/ GH XVR IUHFXHQWH FRPR FRQGLPHQWR1 /R PLVPR RFXUUH FRQ
HO /\FRSHUVLFXP FHULVLIRUPH/ TXH HQ DOJXQRV FDVRV HV XWLOL]DGR FRPR VXVWLWXWR GHO WRPDWH
+/\FRSHUVLFXP HVFXOHQWXP,1 (VWD HVSHFLH LJXDOPHQWH VH REVHUYy VRODPHQWH HQ ORV
KXHUWRV GHO SLVR DOWLWXGLQDO EDMR1

/D FKD\RWD +6HFKLXP HGXOH, VH HQFXHQWUD HQ ORV KXHUWRV GH ORV GRV SLVRV DOWLWXGLQDOHV
HVWXGLDGRV FRQ XQ SRUFHQWDMH GH IUHFXHQFLD GH RFXUUHQFLD HQ HO WRWDO GH KXHUWRV GH 94/44
(1 2WUD HVSHFLH TXH VH HQFXHQWUD HQ ORV GRV SLVRV DOWLWXGLQDOHV HV HO DSLR +$UUDFDFLD
[DQWKRUUL]D,/ HQ HO SLVR DOWLWXGLQDO DOWR VH VLHPEUD HQ PiV GH OD PLWDG GH ORV KXHUWRV
LQYHQWDULDGRV +9, \ HQ GRV GHO SLVR DOWLWXGLQDO EDMR1 (O FXOWLYR GH HVWD HVSHFLH HV UHDOL]DGR
WDQWR SRU ORV KRPEUHV FRPR SRU ODV PXMHUHV1 2WUDV HVSHFLHV KRUWtFRODV TXH HVWiQ
SUHVHQWHV HQ ORV KXHUWRV GH ORV GRV SLVRV DOWLWXGLQDOHV VRQ= DMt +&DSVLFXP DQQXXP,/
FLODQWUR +&RULDQGUXP VDWLYXP,/ DX\DPD +&XFXUELWD PD[LPD, \ RUpJDQR +/LSSLD PLFURPHUD,1
'H HOODV/ HO DMt +&DSVLFXP DQQXXP, HV HO TXH WLHQH PD\RU SRUFHQWDMH GH IUHFXHQFLD 99/99
( HQ HO WRWDO GH KXHUWRV/ VHJXLGR SRU HO RUpJDQR +/LSSLD PLFURPHUD,/ FRQ 77/77 ( HQ ORV
KXHUWRV1 (VWD ~OWLPD HVSHFLH HV SULQFLSDOPHQWH XVDGD FRPR FRQGLPHQWR1

(O $Mt +&DSVLFXP VS,/ HQ HO SLVR DOWLWXGLQDO DOWR SUHVHQWD ODV VLJXLHQWHV YDULHGDGHV= ERQJR/
FKLUHUH/ \ MRYLWR1 (Q HO SLVR DOWLWXGLQDO EDMR= FKLUHUH/ DMt GXOFH/ FKLUHUH PDUDFXFKR \ MRYLWR1
7RGRV/ QRPEUHV GDGRV SRU ORV SURGXFWRUHV1 /D YDULHGDG FRQ PD\RU RFXUUHQFLD HQ ORV
KXHUWRV HV HO FKLUHUH/ HVWD HV XQD YDULHGDG GH DMt SLFDQWH TXH JHQHUDOPHQWH FUHFH GH
PDQHUD OLEUH GHQWUR GH ORV FRQXFRV \ FRQVWLWX\H HO DMt SLFDQWH SRU H[FHOHQFLD GH ODV
IDPLOLDV GH ODV ORFDOLGDGHV HVWXGLDGDV1

&DWHJRUtD 7= 5DtFHV \ 7XEpUFXORV

/DV HVSHFLHV GH UDtFHV \ WXEpUFXORV UHSUHVHQWDQ HO 44 ( GHO WRWDO GH HVSHFLHV1 /D \XFD
+0DQLKRW HVFXOHQWD, VH UHJLVWUR HQ ORV GRV SLVRV DOWLWXGLQDOHV FRQ XQ SRUFHQWDMH GH
RFXUUHQFLD GH 6;/;; ( GHO WRWDO GH KXHUWRV/ YDORU PiV DOWR REWHQLGR SRU XQD HVSHFLH
XELFDGD HQ OD FDWHJRUtD UDtFHV \ WXEpUFXORV1 'H OD \XFD +01 HVFXOHQWD, VH HQFRQWUDURQ
DOJXQDV YDULHGDGHV TXH ORV SURGXFWRUHV GHQRPLQDQ GH DFXHUGR D ODV FDUDFWHUtVWLFDV GH OD
SODQWD R D OD SURFHGHQFLD GH VXV SURSiJXORV1 (Q HO SLVR DOWLWXGLQDO EDMR VH HQFRQWUDURQ ODV
YDULHGDGHV ³0DQDULWR´/ ³3DWD GH 3DORPD´ \ ³9DUHMyQ´1 /D YDULHGDG ³0DQDULWR´ \ OD ³3DWD GH
3DORPD´ VRQ ODV SUHIHULGDV SRU ORV SURGXFWRUHV SRU VX PD\RU UHQGLPLHQWR/ DGHPiV OD
³3DWD GH 3DORPD´ HV SUHIHULGD WDPELpQ SRU VX VDERU DJUDGDEOH1

/D \XFD VHJ~Q ORV SURGXFWRUHV VH YD FRVHFKDQGR HQ OD PHGLGD TXH VH YD QHFHVLWDQGR HQ
OD GLHWD IDPLOLDU/ GDGR HO UiSLGR GHWHULRUR GH ODV UDtFHV GHVSXpV GH FRVHFKDGDV1 (O
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FRQVXPR GH ODV UDtFHV GH \XFD +01 HVFXOHQWD, VDQFRFKDGDV HV HO XVR PiV FRP~Q GDGR
SRU ODV IDPLOLDV GH ORV KXHUWRV1

*XDMHV HV HO QRPEUH JHQHUDO GDGR SRU ORV SURGXFWRUHV D DOJXQDV SODQWDV GH ORV JpQHURV
&RORFDVLD \ ;DQWKRVRPD GH FRUPRV FRPHVWLEOHV1 $FRPSDxDQGR OD SDODEUD JXDMH FRQ RWUR
QRPEUH SDUD GLIHUHQFLDU ORV GLIHUHQWHV WLSRV FRQRFLGRV SRU HOORV= HQ RUGHQ GHVFHQGHQWH GH
SRUFHQWDMH GH IUHFXHQFLD HQ HO WRWDO GH KXHUWRV WHQHPRV= JXDMH RFXPR +&RORFDVLD
HVFXOHQWD, FRQ 66/66 (/ JXDMH TXHVR +;DQWKRVRPD VDJLWWLIROLXP,/ FRQ IUHFXHQFLD GH 5:/::
(/ JXDMH XFDUt R JXDMH $PDULOOR +;DQWKRVRPD VS1,/ JXDMH SLMH GH SHUUR + ;DQWKRVRPD VS1, \
JXDMH SDUDJXD +&RORFDVLD VS1,> HVWRV WUHV ~OWLPRV FRQ 8/88 ( GH RFXUUHQFLD1 /RV JXDMHV HQ
RWUDV SDUWHV GH 9HQH]XHOD UHFLEHQ HO QRPEUH GH RFXPRV/ QRPEUH FRP~Q PiV XWLOL]DGR HQ
HO SDtV1

/D EDWDWD +,SRPRHD EDWDWDV, VH HQFXHQWUD HQ ORV KXHUWRV GH ORV GRV SLVRV DOWLWXGLQDOHV HQ
XQ SRUFHQWDMH GH IUHFXHQFLD GH 55/55 (1 'H HVWD HVSHFLH ORV SURGXFWRUHV UHSRUWDURQ
DOJXQDV YDULHGDGHV/ TXLHQHV OD GHQRPLQDQ GH DFXHUGR DO FRORU GH OD UDt]= ³EDWDWD
DPDULOOD´/ ³EDWDWD EODQFD´/ ³EDWDWD PRUDGD´/ GH HVWD ~OWLPD VH HQFXHQWUDQ GRV WLSRV XQD GH
KiELWR GH FUHFLPLHQWR UDVWUHUR \ RWUD HUJXLGD1

/D SDSD EHMXFR +'LRVFRUHD EXOELIHUD, FRQ SRUFHQWDMH GH IUHFXHQFLD GH RFXUUHQFLD HQ HO
WRWDO GH KXHUWRV GH 49/99 ( VH HQFRQWUy VRODPHQWH HQ OD ]RQD EDMD1 1R REVHUYiQGRVH
IXHUD GH ORV FRQXFRV/ ORV SURGXFWRUHV PDQLIHVWDURQ TXH HV XQD SODQWD GH UHFLHQWH
LQWURGXFFLyQ HQ OD ]RQD1

(O xDPH +'LRVFRUHD DODWD, FRQ IUHFXHQFLD GH RFXUUHQFLD GH 44/44 (/ VH LQYHQWDULy
VRODPHQWH HQ ORV KXHUWRV GHO SLVR DOWLWXGLQDO EDMR/ HQFRQWUiQGRVH WDQWR GHQWUR FRPR IXHUD
GH ORV KXHUWRV1

(O VDJ~ +0DUDQWKD DUXQGLQDFHD, \ HO JXDSLWR +&DODWKHD DOOXLD, FRQ IUHFXHQFLD GH
RFXUUHQFLD HQ HO WRWDO GH KXHUWRV GH 49/99 ( \ 8/88( UHVSHFWLYDPHQWH VH HQFRQWUDURQ
VRODPHQWH HQ HO SLVR DOWLWXGLQDO EDMR1 /DV GRV HVSHFLHV VHJ~Q ORV SURGXFWRUHV VRQ SODQWDV
DOLPHQWLFLDV TXH WHQtDQ HQ RWUD pSRFD JUDQ LPSRUWDQFLD HQ OD ]RQD1 /D SDUWH TXH XWLOL]DEDQ
GHO VDJ~ +01 DUXQGLQDFHD, HUD VXV UL]RPDV GH FRORU EODQFR/ FRQ ORV TXH SUHSDUDQ XQ DWRO
SDUD OD DOLPHQWDFLyQ LQIDQWLO1 (VWH DWRO HV FRQVLGHUDGR SRU ORV SURGXFWRUHV GH DOWR
FRQWHQLGR QXWULWLYR1 /D SDUWH FRPHVWLEOH GHO JXDSLWR +&1 DOOXLD, VRQ VXV WXEpUFXORV GH
SHTXHxR WDPDxR/ ORV FXDOHV QR UHTXLHUHQ QLQJXQD SUHSDUDFLyQ HVSHFLDO/ VLPSOHPHQWH VH
ODYDQ \ VH FRFLQD SRU XQ ODUJR WLHPSR KDVWD TXH VH DEODQGDQ1 6HJ~Q ORV SURGXFWRUHV
WLHQHQ XQ VDERU DJUDGDEOH/ SDUHFLGR DO GH MRMRWR= PDt] +=HD PD\V, WLHUQR1

/D SDSD +6RODQXP WXEHURVXP, VH LQYHQWDULy VRODPHQWH HQ HO SLVR DOWLWXGLQDO DOWR \ HQ XQ
VROR KXHUWR +SRUFHQWDMH GH IUHFXHQFLD GH RFXUUHQFLD HQ HO WRWDO GH FRQXFRV GH 8/88(,1 /D
SDSD VH VLHPEUD GH PDQHUD LQWHQVLYD HQ HO SLVR DOWR/ SRU HVWD UD]yQ VX SUHVHQFLD HV
PD\RU IXHUD GH ORV KXHUWRV1

&DWHJRUtD 8= &HUHDOHV \ /HJXPLQRVDV

/DV HVSHFLHV GH FHUHDOHV \ OHJXPLQRVDV UHSUHVHQWDQ HO 44 ( GHO WRWDO GH HVSHFLHV HQ ORV
KXHUWRV IDPLOLDUHV1 'H HVWH JUXSR VyOR VH HQFXHQWUDQ SUHVHQWHV HQ ORV GRV SLVRV
DOWLWXGLQDOHV= HO PDt] +=HD PD\V /1,/ OD FDUDRWD +3KDVHROXV YXOJDULV, \ HO IULMRO +9LJQD
XQJXLFXODWD,1 /DV GRV SULPHUDV HVSHFLHV VRQ ODV GH PD\RU LPSRUWDQFLD/ SRU VX SRUFHQWDMH
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GH IUHFXHQFLD HQ ORV KXHUWRV \ SRU VX LPSRUWDQFLD \ XVR IUHFXHQWH HQ OD DOLPHQWDFLyQ
IDPLOLDU1

(O PDt] +=HD PD\V,/ VH UHJLVWUy FRQ XQ SRUFHQWDMH GH IUHFXHQFLD GH 55/55 ( HQ HO WRWDO GH
KXHUWRV HVWXGLDGRV1 /D PD\RUtD GHO UHVWR GH ORV SURGXFWRUHV TXH QR VLHPEUDQ PDt] GHQWUR
GH VXV KXHUWRV/ VLHPEUDQ PDt] HQ SHTXHxRV ORWHV IXHUD GH HOORV/ LJXDO VLWXDFLyQ RFXUUH
FRQ OD &DUDRWD1 (V OR TXH DOJXQRV GH HOORV OODPDQ ³FRQXFR GH PDt]´> \ SDUD HO FDVR GH OD
FDUDRWD ³FRQXFR GH &DUDRWD´1 /R DQWHULRU VH FXPSOH VRODPHQWH SDUD HO FDVR GHO SLVR
DOWLWXGLQDO EDMR SRUTXH HQ HO SLVR DOWLWXGLQDO DOWR/ HO PDt] \ OD FDUDRWD VyOR VH VLHPEUD
GHQWUR GH ORV KXHUWRV1 (Q pSRFDV SDVDGDV HVWRV GRV FXOWLYRV VH VHPEUDEDQ HQ JUDQGHV
H[WHQVLRQHV GH WHUUHQRV \ HUDQ XQRV GH ORV UXEURV GH PD\RU LPSRUWDQFLD HQ HO SLVR
DOWLWXGLQDO DOWR1 3HUR HQ OD DFWXDOLGDG HQ HVWH SLVR DOWLWXGLQDO/ HVWRV GRV FXOWLYRV KDQ VLGR
GHVSOD]DGRV SRU OD SURGXFFLyQ LQWHQVLYD GH KRUWDOL]DV1

/D FDUDRWD +3KDVHROXV YXOJDULV,/ VH UHJLVWUy FRQ IUHFXHQFLD GH 66/66 ( GHO WRWDO GH
KXHUWRV1 /DV YDULHGDGHV GH FDUDRWD +3KDVHROXV YXOJDULV, FRQRFLGDV \ GHQRPLQDGDV SRU ORV
SURGXFWRUHV IXHURQ OD ³3RQFKD´/ OD ³5DEXGD´ \ OD ³&DPSDQFKD´1 'H HVWDV OD SUHIHULGD SRU
ORV SURGXFWRUHV/ HV OD ³3RQFKD´ SRU VX SRUWH HUHFWR> \ SRUTXH ODV KRMDV VH FDHQ DO ILQDO GHO
FLFOR/ OR TXH IDFLOLWD VX UHFROHFFLyQ1 /D ³UDEXGD´ WLHQH FUHFLPLHQWR SRVWUDGR \ HV PX\
UDPLILFDGD FRQ PDGXUDFLyQ GHVXQLIRUPH GH ODV OHJXPEUHV TXH GLILFXOWDQ VX PDQHMR/ \ OD
KDFH SRFR DWUDFWLYD SDUD ORV SURGXFWRUHV1 /D ³FDPSDQFKD´ GH ODV WUHV YDULHGDGHV FLWDGDV
HV OD PHQRV IUHFXHQWH1

(O JXDQG~ HV HO QRPEUH FRP~Q FRQ TXH VH FRQRFH DO TXLQFKRQFKR +&DMDQXV FDMDQ, HQ ODV
ORFDOLGDGHV HVWXGLDGDV1 (O JXDQG~ +&1 FDMDQ, HVWi SUHVHQWH HQ HO 44/44( GH ORV KXHUWRV \
VRODPHQWH VH UHSRUWy HQ HO SLVR DOWLWXGLQDO EDMR1 (O JXDQG~ +&1 FDMDQ, HQ HO SLVR EDMR
DGHPiV GH HQFRQWUDUVH HQ ORV KXHUWRV VH HQFXHQWUD HQ RWUDV XQLGDGHV GH SURGXFFLyQ
GLVWLQWDV DO FRQXFR GRQGH VH FXOWLYD SDUD OD YHQWD1 (O TXLQFKRQFKR TXH VH FXOWLYD HQ ORV
KXHUWRV VH GHVWLQD VRODPHQWH DO FRQVXPR IDPLOLDU FXEULHQGR ORV UHTXHULPLHQWRV GH OD
IDPLOLD GHELGR D TXH ODV SODQWDV GH JXDQG~ WLHQHQ XQ DOWR UHQGLPLHQWR SRU SODQWD1 /D
FRVHFKD GH ORV JUDQRV IUHVFRV SDUD VX SUHSDUDFLyQ LQPHGLDWD/ HV OR PiV IUHFXHQWH HQ
HVWRV SLVRV/ SHUR WDPELpQ VH FRQVXPHQ ORV JUDQRV VHFRV/ GHVSXpV GH UHPRMDUORV GXUDQWH
45 KRUDV1

/D PRURWXQJD +3KDVHROXV OXQDWXV, VH UHJLVWUy VRODPHQWH HQ HO SLVR DOWLWXGLQDO EDMR FRQ
XQD IUHFXHQFLD GH 49/99 ( GHO WRWDO GH KXHUWRV1 6HJ~Q ORV SURGXFWRUHV/ HQ pSRFDV
SDVDGDV HUD XQD HVSHFLH IUHFXHQWH HQ OD ]RQD/ SHUR DFWXDOPHQWH VH FXOWLYD VRODPHQWH HQ
ORV KXHUWRV HQ SHTXHxR Q~PHUR GH SODQWDV1 /D SUHSDUDFLyQ GH OD 0RURWXQJD HV LJXDO D OD
TXH VH KDFH FRQ RWURV JUDQRV1 7DPELpQ HV SRVLEOH FRPELQDUODV FRQ IULMROHV \ KDEDV> \
SUHSDUDU DVt XQ SODWR OODPDGR ³FRVy´1

(O WRGG\ +6WL]RORELXP DWHUULPXP1, VH HQFRQWUy HQ XQ KXHUWR GHO SLVR DOWLWXGLQDO EDMR \ HQ
RWUR GHO SLVR DOWLWXGLQDO DOWR1 /RV JUDQRV GH HVWDV SODQWDV VRQ WRVWDGRV \ PROLGRV SDUD OD
SUHSDUDFLyQ GH XQD EHELGD FRQ VDERU SDUHFLGR DO FKRFRODWH1

/DV KDEDV +9LFLD IDED, VH UHSRUWDURQ VyOR HQ HO SLVR DOWLWXGLQDO DOWR FRQ XQD IUHFXHQFLD GH
44/44 (1 (Q HVWH SLVR DOWLWXGLQDO VH FXOWLYDEDQ JUDQGHV H[WHQVLRQHV GH KDED +9LFLD IDED,
VHJ~Q ORV SURGXFWRUHV SHUR/ HQ OD DFWXDOLGDG HV GLItFLO HQFRQWUDU OD VHPLOOD \ ORV FXOWLYRV GH
KRUWDOL]DV KDQ GHVSOD]DGR D YDULRV FXOWLYRV WUDGLFLRQDOHV SRU OR TXH HO FXOWLYR GH ODV KDEDV
VH KD OLPLWDGR D ORV KXHUWRV IDPLOLDUHV1
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(O JDUEDQ]R FULROOR +&LFHU VS1,/ HO FKtFKDUR +'ROLFKRV VS1,/ OD OHQWHMD +/HQV FXOLQDULV
0HGLF1,> \ OD DUYHMD FULROOD +3LVXP VDWLYD, VH LQYHQWDULDURQ VRODPHQWH HQ HO SLVR DOWLWXGLQDO
DOWR \ WRGDV FRQ IUHFXHQFLD GH RFXUUHQFLD GH 8/88 ( HQ HO WRWDO GH KXHUWRV1 /DV 8 HVSHFLHV
PHQFLRQDGDV VyOR VH HQFXHQWUDQ SUHVHQWHV GHQWUR GH ORV KXHUWRV1 /D OHQWHMD +/HQV
FXOLQDULV 0HGLF1, IXH VHPEUDGD SRU HO SURGXFWRU GHO KXHUWR GRQGH VH UHJLVWUR/ D PDQHUD GH
H[SHULPHQWR SDUD YHU TXH SRGtD HVSHUDU GH HVWD HVSHFLH/ SHUR ORV UHVXOWDGRV QR IXHURQ
VDWLVIDFWRULRV SRU OR TXH VHJXUDPHQWH QR VHJXLUi VHPEUiQGROD

(O PDt] PLOOR +6RUJKXP YXOJDUH, FRQ IUHFXHQFLD GH 8/88 ( GH RFXUUHQFLD HQ ORV KXHUWRV/
VH UHSRUWy HQ XQ VROR KXHUWR GHO SLVR DOWLWXGLQDO PHGLR1 (O SURGXFWRU HQFDUJDGR GHO KXHUWR
\ GHO FXLGDGR GH ODV SODQWDV GH PLOOR QRV LQIRUPy TXH ODV XWLOL]D SDUD OD DOLPHQWDFLyQ GH OD
IDPLOLD HQ OD SUHSDUDFLyQ GH ³DUHSDV´ \ HQ OD DOLPHQWDFLyQ GH ODV JDOOLQDV1

&DWHJRUtD 9= 0LVFHOiQHDV

(Q OD FDWHJRUtD 0LVFHOiQHDV VH XELFDURQ WUHV HVSHFLHV TXH QR SXGLHURQ VHU XELFDGDV HQ
RWUDV FDWHJRUtDV GH PDQHUD DFHUWDGD1 (VWDV WUHV HVSHFLHV VRQ= HO RQRWR +%L[D RUHOODQD,
FRQ IUHFXHQFLD GH RFXUUHQFLD HQ HO WRWDO GH FRQXFRV GH 77/77 (/ OD FRFXL]D +)XUFUDHD
KXPEROGWLDQD, FRQ 5:/:: (> \ HO 3DOPLFKH +&DUOXGRYLFD SDOPDWD, FRQ IUHFXHQFLD GH 44/44
(1

(O RQRWR +%L[D RUHOODQD, FRQ IUHFXHQFLD GH RFXUUHQFLD HQ ORV KXHUWRV GH 88/89 (/ HV XQ
iUERO GH JUDQ LPSRUWDQFLD HQ HO SDtV SRU HO XVR GH VXV VHPLOODV FRPR HVSHFLDV1 /DV
VHPLOODV GH FRORU URMR WHUUDFRWD KDFHQ ODV YHFHV GH D]DIUiQ GH (XURSD/ HVWDV DO FDOHQWDUVH
EUHYHPHQWH HQ DFHLWH/ KDFHQ GH pVWH XQ FRORUDQWH QDWXUDO TXH HV XWLOL]DGR SRU ODV IDPLOLDV
GH ORV KXHUWRV HVWXGLDGRV> \ GH ODV GH WRGR HO SDtV HQ OD SUHSDUDFLyQ GH GLVWLQWRV SODWRV/
SHUR VX IXQFLyQ PiV FRQRFLGD \ WUDGLFLRQDO HV OD GH SURSRUFLRQDU WLQWH \ VXDYLGDG D OD
PDVD GH ODV KDOODFDV/ SODWR WUDGLFLRQDO QDYLGHxR SRU H[FHOHQFLD GH ODV IDPLOLDV
YHQH]RODQDV1

/D SODQWD GH FRFXL]D +)XUFUDHD KXPEROGWLDQD, HV XQD GH ODV SODQWDV GH FRQVXPR
IUHFXHQWH WDQWR HQ HO SLVR DOWLWXGLQDO EDMR FRPR HQ HO SLVR DOWLWXGLQDO DOWR1 /DV SDUWHV
FRPHVWLEOHV GH OD &RFXL]D +)1 KXPEROGWLDQD, VRQ HO HVFDSR/ OODPDGR FRP~QPHQWH
³PDJXH\´/ \ OD IORU/ OODPDGD FRP~QPHQWH ³GLDEOLWR´1 (O PDJXH\ +HO HVFDSR, VH FRUWD GH OD
SODQWD FXDQGR HVWi WLHUQR \ VH VDQFRFKD/ OXHJR VH GHVPHQX]D \ VH IUtH R VH KDFH HQ
³PRMR´ +QRPEUH GH XQD SUHSDUDFLyQ ORFDO,1 7DPELpQ OR SRQHQ D DxHMDU FRQ OHFKH GH YDFD R
VXHUR \ OR XVDQ FRPR LQJUHGLHQWH SDUD SUHSDUDFLyQ GH ³SLFDQWHV´1 /D IORU GH OD FRFXL]D VH
FRFLQD/ GHVSXpV VH H[SULPH VH SUHSDUD FRQ DOLxRV SDUD KDFHU PRMR R VH DJUHJD DO SLFDQWH
+DMt, \ GH HVWD PDQHUD VH FRQVHUYD SRU PiV WLHPSR1 /D FRFXL]D WDPELpQ VH XWLOL]D FRPR
PDWHULD SULPD SDUD OD HODERUDFLyQ GH FDEX\D/ HQ OD ]RQD GH HVWXGLR DFWXDOPHQWH QR
WHQHPRV UHIHUHQFLD GH HVWH KHFKR1 $OJXQDV SHUVRQDV FXOWLYDQ OD FRFXL]D HQ VXV FDVDV
FRPR RUQDPHQWDO1

(O SDOPLFKH +&DUOXGRYLFD SDOPDWD, WDPELpQ HV FRQRFLGR FRQ ORV QRPEUHV GH ³&KLOOD TXH
FKLOOD´ \ ³PDTXLFKLFKH´1 6HJ~Q ORV SURGXFWRUHV HQWUHYLVWDGRV OD SDUWH FRPHVWLEOH GHO
3DOPLFKH HV HO iSLFH +3ULPRUGLR, GHO WDOOR/ HO FXDO WLHQH XQ VDERU PX\ DJUDGDEOH/ SHUR
DFWXDOPHQWH HQ HO SLVR DOWLWXGLQDO PHGLR KD GLVPLQXLGR VX FRQVXPR1 (O SDOPLFKH VH
SUHSDUD GH YDULDV PDQHUDV= (Q JXLVRV/ HQ VDOVDV \ PHFKDGR ³FRPR VL IXHUD SROOR´/ VHJ~Q
ORV SURGXFWRUHV1 $GHPiV GH VHU XWLOL]DGR FRPR SODQWD DOLPHQWLFLD HO SDOPLFKH HV XWLOL]DGR
HQ OD FRQVWUXFFLyQ GH FKR]DV \ WHFKR GH ODV FDVDV> \ FRPR SODQWD RUQDPHQWDO1 /D FRFXL]D
\ HO SDOPLFKH IXHURQ REVHUYDGRV IXHUD GH ORV KXHUWRV1
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7DEOD 61 3RUFHQWDMH GH ODV &DWHJRUtDV GH 8VR SRU 3LVRV $OWLWXGLQDO1
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&RPR UHVXOWDGR GHO ,QYHQWDULR GH HVSHFLHV UHDOL]DGR D 4; FRQXFRV R KXHUWRV IDPLOLDUHV
XELFDGRV HQ GRV SLVRV DOWLWXGLQDOHV GHO (VWDGR 7UXMLOOR VH HQFRQWUDURQ XQ WRWDO GH 73
IDPLOLDV/ ;8 JpQHURV \ 43; HVSHFLHV1

(Q HO SLVR EDMR VH HQFRQWUy HO PD\RU Q~PHUR GH HVSHFLHV FRPHVWLEOHV GH XQ WRWDO GH 43;
HVSHFLHV= 73 HVSHFLHV VH XELFDURQ HQ HVWD ]RQD VLQ FRQVLGHUDU ODV 74 HVSHFLHV TXH
FRPSDUWLy FRQ OD ]RQD DOWD1 $O FRPSDUDU ORV SRUFHQWDMHV GH HVSHFLHV GH FDGD XQD GH ODV
FDWHJRUtDV GH XVR HQWUH ODV GRV ]RQDV +3LVR DOWR \ EDMR, VH HQFRQWUy= TXH HO PD\RU Q~PHUR
GH HVSHFLHV GH KRUWDOL]DV VH UHJLVWUy HQ HO SLVR DOWLWXGLQDO DOWR +7DEOD 6, GHELGR D TXH ODV
FDUDFWHUtVWLFDV FOLPiWLFDV GHO SLVR DOWR VRQ IDYRUDEOHV DO GHVDUUROOR GH HVWRV FXOWLYRV/
DGHPiV GH VHU XQD ]RQD SURGXFWRUD GH KRUWDOL]D SRU H[FHOHQFLD HQ HO 0XQLFLSLR1 (Q HO SLVR
DOWLWXGLQDO PHGLR VH UHJLVWUy HO PD\RU Q~PHUR GH HVSHFLHV GH UDtFHV \ WXEpUFXORV WDQWR SRU
ODV FDUDFWHUtVWLFDV FOLPiWLFDV GH OD ]RQD FRPR SRU HQFRQWUDUVH HQ HVWD ]RQD PD\RU
Q~PHUR GH FRQXTXHURV TXH VLHPEUD HVWRV FXOWLYRV1 /D GLIHUHQFLD HQ ORV SRUFHQWDMHV DO
FRPSDUDU OD FDWHJRUtD GH ORV &XOWLYRV 7URSLFDOHV VH GHELy D TXH HQ OD ]RQD DOWD QR HVWiQ
SUHVHQWHV GRV HVSHFLHV TXH VL HVWiQ SUHVHQWH HQ OD ]RQD EDMD HQWUH HOODV HO &DFDR
+7KHREURPD FDFDR,1

/RV UHVXOWDGRV GH HVWH HVWXGLR HV VyOR XQ DSRUWH FRQVLGHUDQGR OD FRPSOHMLGDG GH ORV
FRQXFRV R KXHUWRV IDPLOLDUHV/ SHUR VXPDGRV D RWURV HVWXGLRV SHUPLWLUi FRQRFHU OD IXQFLyQ
GH ORV KXHUWRV IDPLOLDUHV +³&RQXFRV´, FRPR SRWHQFLDOHV EDQFRV GH JHUPRSODVPD LQ VLWX
FRPR XQD HVWUDWHJLD SDUD FRPSOHPHQWDU OD FRQVHUYDFLyQ GH OD ELRGLYHUVLGDG1

%,%/,2*5$)Ë$

$YLODQ/ /1/ )1 /HDO \ '1 %DWLVWD1 +4<<5,1 0DQXDO GH )UXWLFXOWXUD1 3ULQFLSLRV \ 0DQHMR GH OD
3URGXFFLyQ1 7RPR 51 6HJXQGD (GLFLyQ1 (GLWRULDO $PpULFD1 &DUDFDV/ 9HQH]XHOD1

%DGLOOR/ 91/ /1 6FKQHH \ &DUPHQ %HQLWH] GH 5RMDV +4<;8,1 &ODYH GH ODV IDPLOLDV VXSHULRUHV
GH 9HQH]XHOD1 (VSDVDQGHV 61U1O1 (GLWRUHV1 &DUDFDV/ 9HQH]XHOD1

(QWUHYLVWDV (WQRJUiILFDV UHDOL]DGDV D SURGXFWRUHV GH ODV ]RQDV HQ HVWXGLR GHVGH 2FWXEUH
4<<< KDVWD 0DU]R 53341 (VWDGR 7UXMLOOR/ 9HQH]XHOD1

(ZHO/ -1 \ $1 0DGUL] +4<9;,1 =RQDV GH YLGD GH 9HQH]XHOD1 0HPRULD H[SOLFDWLYD VREUH HO
PDSD HFROyJLFR1 0LQLVWHULR GH $JULFXOWXUD \ &UtD 0$&1 9HQH]XHOD1
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+DGGDG/ 2VFDU \ 2UDQJHO %RUJHV1 +4<:7,1 /RV %DQDQRV HQ 9HQH]XHOD1 (VWXGLR \
'HVFULSFLyQ GH &ORQHV GH 3OiWDQR \ &DPEXU1 &HQWUR 1DFLRQDO GH ,QYHVWLJDFLRQHV
$JURSHFXDULDV1 0LQLVWHULR GH $JULFXOWXUD \ &UtD1 0DUDFD\/ 9HQH]XHOD1

+R\RV )1/ -1 +4<<7,1 )UXWDOHV HQ 9HQH]XHOD1 6RFLHGDG GH &LHQFLDV 1DWXUDOHV /D 6DOOH1
0RQRJUDItD 1R1 691 6HJXQGD (GLFLyQ1 &DUDFDV/ 9HQH]XHOD1

+R\RV )1/ -1 +4<<7,1 *XtD GH iUEROHV GH 9HQH]XHOD1 6RFLHGDG GH &LHQFLDV 1DWXUDOHV /D
6DOOH1 0RQRJUDItD 1R1 651 &DUDFDV/ 9HQH]XHOD1

/HyQ/ -1 +4<9;,1 )XQGDPHQWRV ERWiQLFRV GH ORV FXOWLYRV WURSLFDOHV1 ,QVWLWXWR ,QWHUDPHULFDQR
GH &LHQFLDV $JUtFRODV GH OD 21(1$1 6DQ -RVp 0 &RVWD 5LFD1

6FKQHH /XGZLFN +4<;7,1 3ODQWDV FRPXQHV GH 9HQH]XHOD1 8QLYHUVLGDG &HQWUDO GH
9HQH]XHOD1 (GLFLRQHV GH OD %LEOLRWHFD/ ;39 S1 &DUDFDV/ 9HQH]XHOD1


