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/XLV�/XFLR�5RMDV�7HOOR��1LFROiV�&X\D�$UDQJR�\�:LOPHU�5LYHUD�)XHQWHV
'HSDUWDPHQWR�$FDGpPLFR�GH�/HQJXDV�\�/LWHUDWXUD
8QLYHUVLGDG�1DFLRQDO�GH�6DQ�&ULVWyEDO�GH�+XDPDQJD

OXFLR�WHOOR#XQVFK�HGX�SH
QLFRODV�FX\D#XQVFK�HGX�SH
ZLOPHU�ULYHUD#XQVFK�HGX�SH

5HVXPHQ
(O� REMHWLYR� GHO� HVWXGLR� HV� SUHFLVDU� OD� LQÁXHQFLD� GHO� HVSDxRO� HQ� OD�
SURGXFFLyQ� GH� WH[WRV� QDUUDWLYRV� HVFULWRV� HQ� OD� OHQJXD� TXHFKXD�� /D�
LQYHVWLJDFLyQ�VH�FHQWUy�HQ�HO�HQIRTXH�GH�OD�HVWUXFWXUD�\�IXQFLRQDPLHQWR�
GH� XQD� OHQJXD� TXHFKXD� HQ� VXV� QLYHOHV�� IRQROyJLFR�� PRUIROyJLFR��
VLQWiFWLFR� \� Op[LFR�VHPiQWLFR�� RUWRJUDItD� TXHFKXD� \� ORV� SUpVWDPRV�
OLQJ�tVWLFRV��(Q�VLWXDFLRQHV�GH�FRPXQLFDFLyQ�HQ�OD�SURGXFFLyQ�GH�WH[WRV�
HVFULWR�\�RUDOHV��VH�REVHUYy�XQ�FRQMXQWR�GH�LQÁXHQFLDV�GHO�HVSDxRO�HQ�OD�
OHQJXD�TXHFKXD��HV�LQQHJDEOH�TXH�YLYLPRV�HQ�XQ�SDtV�JOREDOL]DGR��GRQGH�
KD\�PD\RU�LQWURPLVLyQ�GHO�SHQVDPLHQWR�HVSDxRO�HQ�TXHFKXD��HO�SURFHVR�
HGXFDWLYR�TXH�EULQGD�HO� JRELHUQR� FHQWUDO� GHVGH�HO� QLYHO� LQLFLDO� KDVWD�
VXSHULRU� VH� HQIRFD� PHGLDQWH� OD� OHQJXD� HVSDxRO�� KHFKR� TXH� � HQ� HO�
SHQVDPLHQWR�FRJQLWLYR�GH�WRGRV�HGXFDQGRV�VRQ�LQÁXHQFLDGRV�GLUHFWD�H�
LQGLUHFWDPHQWH� HQ� OD� UHODFLyQ� VRFLROLQJ�tVWLFD�� SRU� WDO� UD]yQ�� ORV�
KDEODQWHV�TXHFKXDV�DVLPLODQ�\�VLJXHQ�DVLPLODQGR�ORV�UDVJRV�GLVWLQWLYRV�GH�
OD�OHQJXD�HVSDxROD�\�OR�PDWHULDOL]DQ��HQ�OD�SURGXFFLyQ�RUDO�\�HVFULWD��(VWH�
KHFKR�KDFH�TXH�FDGD�YH]�OD�OHQJXD�TXHFKXD�HVWi�VLHQGR�LQÁXHQFLDGD�SRU�
HO� HVSDxRO� HQ� VX� IXQFLRQDOLGDG� IRQpWLFD�� PRUIROyJLFD�� VLQWiFWLFD��
VHPiQWLFD� \� Op[LFR�� (O� PpWRGR� GH� HVWXGLR� HV� FXDOLWDWLYR�� GH� QLYHO�
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GHVFULSWLYR��/RV�LQVWUXPHQWRV�VRQ�ODV�SURGXFFLRQHV�GH�WH[WRV�HVFULWR�HQ�
TXHFKXD��/RV�UHVXOWDGRV�REWHQLGRV�HYLGHQFLDQ��TXH�HO�HVSDxRO�LQÁX\H�
QHJDWLYD�HQ�OD�SURGXFFLyQ�GH�WH[WRV�HVFULWR�HQ�ODV�OHQJXDV�TXHFKXD�

3DODEUD�FODYH��LQÁXHQFLD�GHO�HVSDxRO�HQ�OHQJXD�TXHFKXD

$EVWUDFW
7KH�REMHFWLYH�RI�WKH�VWXG\�LV�WR�GHWHUPLQH�WKH�LQÁXHQFH�RI�6SDQLVK�LQ�WKH�
SURGXFWLRQ�RI�QDUUDWLYH� WH[WV�ZULWWHQ� LQ� WKH�4XHFKXD� ODQJXDJH��7KH�
UHVHDUFK�IRFXVHG�RQ�WKH�IRFXV�RQ�WKH�VWUXFWXUH�DQG�IXQFWLRQLQJ�RI�D�
4XHFKXD� ODQJXDJH� DW� LWV� SKRQRORJLFDO�� PRUSKRORJLFDO�� V\QWDFWLF� DQG�
OH[LFDO�VHPDQWLF� OHYHOV�� 4XHFKXD� VSHOOLQJ� DQG� OLQJXLVWLF� ORDQV�� ,Q�
VLWXDWLRQV� RI� FRPPXQLFDWLRQ�� LQ� WKH� SURGXFWLRQ� RI� ZULWWHQ� DQG� RUDO�
WH[WV�� ZH� REVHUYHG� D� VHW� RI� LQÁXHQFHV� RI� 6SDQLVK� LQ� WKH� 4XHFKXD�
ODQJXDJH��LW� LV�XQGHQLDEOH�WKDW�ZH�OLYH�LQ�D�JOREDOL]HG�FRXQWU\��ZKHUH�
6SDQLVK�WKRXJKW�LQ�4XHFKXD�LV�PRUH�LQWUXVLYH��WKH�HGXFDWLRQDO�SURFHVV�
WKDW�LW�SURYLGHV�WKH�FHQWUDO�JRYHUQPHQW�IURP�WKH�LQLWLDO�OHYHO�XS�WR�WKH�
WRS�LW�LV�IRFXVHG�WKURXJK�WKH�6SDQLVK�ODQJXDJH��IDFW�WKDW�LQ�WKH�FRJQLWLYH�
WKLQNLQJ� RI� DOO� OHDUQHUV� DUH� LQÁXHQFHG� GLUHFWO\� DQG� LQGLUHFWO\� LQ� WKH�
VRFLROLQJXLVWLF� UHODWLRQ�� IRU� WKLV� UHDVRQ��4XHFKXD� VSHDNHUV�DVVLPLODWH�
DQG� FRQWLQXH� WR� DVVLPLODWH� WKH� GLVWLQFWLYH� IHDWXUHV� RI� WKH� 6SDQLVK�
ODQJXDJH�DQG�PDWHULDOL]H� LW� LQ�RUDO� DQG�ZULWWHQ�SURGXFWLRQ��7KLV� IDFW�
PHDQV� WKDW�HYHU\�WLPH�WKH�4XHFKXD� ODQJXDJH� LV�EHLQJ� LQÁXHQFHG�E\�
6SDQLVK�LQ�LWV�SKRQHWLF��PRUSKRORJLFDO��V\QWDFWLF��VHPDQWLF�DQG�OH[LFDO�
IXQFWLRQV�� 7KH� VWXG\� PHWKRG� LV� TXDOLWDWLYH�� GHVFULSWLYH� OHYHO�� 7KH�
LQVWUXPHQWV� DUH� WKH� SURGXFWLRQV� RI� WH[WV� ZULWWHQ� LQ� 4XHFKXD�� 7KH�
UHVXOWV� REWDLQHG� VKRZ� WKDW� 6SDQLVK� KDV� D� QHJDWLYH� LQÁXHQFH� RQ� WKH�
SURGXFWLRQ�RI�ZULWWHQ�WH[WV�LQ�WKH�4XHFKXD�ODQJXDJHV�

.H\ZRUG��LQÁXHQFH�RI�6SDQLVK�LQ�4XHFKXD�ODQJXDJH
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,QWURGXFFLyQ
/D�SUHVHQWH�LQYHVWLJDFLyQ�FRPSUHQGLy�HO�HVWXGLR�VREUH�OD�LQÁXHQFLD�GHO�
HVSDxRO�HQ�OD�SURGXFFLyQ�GH�WH[WRV�HVFULWRV�HQ�OD�OHQJXD�TXHFKXD�HQ�ORV�
HVWXGLDQWHV�GH�OD�8QLYHUVLGDG�1DFLRQDO�GH�6DQ�&ULVWyEDO�GH�+XDPDQJD��
TXH� DIHFWD� YDULDFLRQHV� HQ� ORV� QLYHOHV�� IRQpWLFR�IRQROyJLFR��
PRUIRVLQWiFWLFR� \� Op[LFR� HQ� OD� OHQJXD� TXHFKXD�� (Q� OD� FRWLGLDQLGDG��
HQIUHQWDPRV�VLWXDFLRQHV�UHDOHV�GH�FRPXQLFDFLyQ��SULQFLSDOPHQWH�HQ�OD�
SURGXFFLyQ�GH�WH[WRV�OLWHUDULRV�\�QR�OLWHUDULRV��HQ�HOOR�VH�REVHUYD�XQ�
FRQMXQWR�GH�YDULDFLRQHV�IRQpWLFDV��PRUIROyJLFDV�\� Op[LFDV��KHFKR�TXH�
DVHYHUD�TXH�OD�HVWUXFWXUD�\�IXQFLRQDPLHQWR�GH�OD�OHQJXD�TXHFKXD�HVWi�
GLVWRUVLRQDQGR� ODV�SURSLHGDGHV�GH�XQ� WH[WR��DGHFXDFLyQ��FRKHVLyQ�\�
FRKHUHQFLD��\�SRU�HQGH�OD�IXQFLRQDOLGDG�GH�ODV�SDODEUDV�HQ�VX�FRQWH[WR�
VLWXDFLRQDO�

$FWXDOPHQWH�� YLYLPRV� HQ� XQ� SDtV� JOREDOL]DGR�� GRQGH� KD\� PD\RU�
LQWURPLVLyQ� GHO� SHQVDPLHQWR� HVSDxRO�� SRUTXH� HQ� ODV� GLIHUHQWHV�
LQVWLWXFLRQHV�HGXFDWLYDV�HO�SURFHVR�HGXFDWLYR�TXH�EULQGD�HO�JRELHUQR�
FHQWUDO�GHVGH�HO�QLYHO�LQLFLDO�KDVWD�VXSHULRU��VH�HQIRFD�PHGLDQWH�OD�OHQJXD�
FDVWHOODQD�� SRU� HQGH� HO� SHQVDPLHQWR� FRJQLWLYR� GH� WRGRV� HGXFDQGRV�
ELOLQJ�HV� HVWiQ� VLHQGR� LQÁXHQFLDGR� GLUHFWD� H� LQGLUHFWDPHQWH��
IXQGDPHQWDO�HQ� OD�UHODFLyQ�VRFLRFXOWXUDO��SRU�WDO�UD]yQ�� ORV�KDEODQWHV�
TXHFKXDV�DVLPLODQ�\�VLJXHQ�DVLPLODQGR�ORV�UDVJRV�GLVWLQWLYRV�GH�OD�OHQJXD�
HVSDxROD�\�OR�PDWHULDOL]DQ�HQ�OD�SURGXFFLyQ�RUDO�\�HVFULWD��(VWH�KHFKR�
KDFH�TXH�FDGD�YH]�QXHVWUD�OHQJXD�TXHFKXD�HVWi�SHUGLHQGR�OD�YHUGDGHUD�
GLPHQVLyQ� GH� VX� IXQFLRQDOLGDG� IRQpWLFD�� PRUIROyJLFD�� VLQWiFWLFD��
VHPiQWLFD�\�Op[LFR��UD]yQ�SRU�HO�FXDO��QRV�SURSRQHPRV�GHWHUPLQDU�ORV�
IDFWRUHV�SHFXOLDUHV�TXH�DIHFWDQ�\� IUHQWH�D�HOOR� VLVWHPDWL]DU� OD� OHQJXD�
TXHFKXD�\�DVt�UHYLWDOL]DU�OD�HVWUXFWXUD�VLVWHPiWLFD�GH�OD�OHQJXD�TXHFKXD�

$VLPLVPR��VH�SUHWHQGH�LGHQWLÀFDU�ORV�IDFWRUHV�LPSOtFLWRV�\�H[SOtFLWRV�GHO�
HVSDxRO�TXH�UHSHUFXWHQ�HQ�OD�FRPXQLFDFLyQ�RUDO�\�HVFULWD�GH�OD�OHQJXD�
TXHFKXD��'HO�PLVPR�PRGR��GHPRVWUDU�ODV�HVWUDWHJLDV�GH�SURGXFFLyQ�GH�
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WH[WR�HVFULWR��UHVSHWDQGR�OD�HVWUXFWXUD�IRQpWLFD�\�PRUIROyJLFD�\�OH[LFDO���
DFRUGH� �D�ODV�QRUPDV� �JUDPDWLFDOHV�GH�OD�OHQJXD�TXHFKXD�\�TXH�OXHJR�
DSUHQGD� FRQRFLPLHQWRV� VREUH� OD� EDVH� GH� OD� JUDPiWLFD� FRQWUDVWLYD�
TXHFKXD��FDVWHOODQR��SRUTXH��OD�FRPXQLFDFLyQ�HV�HO�PRWRU��\�HOHPHQWR�
IXQGDPHQWDO� GHO� GHVDUUROOR� GH� OD� KDELOLGDG� FRJQLWLYD� \� VRFLDO� GH� OD�
FRQYLYHQFLD�FRPR�PHGLR�GH�LQWHUDFFLyQ�VRFLDO�\�VLVWHPDWL]DFLyQ�GH�WRGD�
OHQJXD� HQ� VX� FRQWH[WR�� \� TXH� SXHGD� SHUHQQL]DU� HWHUQDPHQWH� HQ� OD�
OLQJ�tVWLFD�KLVWyULFD�

3DUD�HO�ORJUR�GH�FLHUWDV� �KDELOLGDGHV�FRPXQLFDWLYDV�RUDOHV�\�HVFULWDV�VH��
GHEH�EULQGDU�VLWXDFLRQHV�UHDOHV�GH�LQWHUDFFLyQ�RUDO�\�HVFULWD�FRQ�XQD��
EXHQD�EDVH�GH�HVWUDWHJLDV�VLJQLÀFDWLYDV�ELOLQJ�HV�FRRUGLQDGDV��SDUD�TXH�
ORV� HVWXGLDQWHV� WHQJDQ� OD� RSRUWXQLGDG� GH� HVFXFKDU�� HQWHQGHU��
FRPSUHQGHU�� KDEODU�� GLDORJDU�� RSLQDU�� LQIRUPDU�� H[SOLFDU�� GHVFULELU��
QDUUDU�� DUJXPHQWDU�� HQWUHYLVWDU�� SUHJXQWDU�� GHEDWLU�� HQ� HO� PDUFR� GH�
VLWXDFLRQHV�JHQXLQDV�GH�FRPXQLFDFLyQ�\�FRPR�SDUWH�LQWHJUDQWH�GH�ODV�
DFWLYLGDGHV�SURJUDPDGDV�HQ�HO�FRQWH[WR�VLWXDFLRQDO��

/D� LQYHVWLJDFLyQ� VH� FHQWUy� HQ� HO� HQIRTXH� GH� OD� HVWUXFWXUD� \�
IXQFLRQDPLHQWR� GH� XQD� OHQJXD� TXHFKXD� HQ� VXV� QLYHOHV� IRQpWLFR� \�
IRQROyJLFRV��PRUIROyJLFRV��VLQWiFWLFRV��RUWRJUiÀFR��SUHVWDPRV�OH[LFDOHV�
\� VHPiQWLFR�PHGLDQWH� OD� HVWUDWHJLD�PHWRGROyJLFD� GH� SURGXFFLyQ� GH�
WH[WRV�TXHFKXDV�HQ�VX�FRQWH[WR�ELOLQJ�H��EDVDGR�HQ�OD�LQWHUURJDFLyQ�\�
SURGXFFLyQ�GH�WH[WRV�FRQWUDVWLYRV��FRQ�RULHQWDFLyQ�VLVWHPiWLFD�

3URFHVRV� SUDJPiWLFRV� \� FRPXQLFDWLYRV�� WHQGHQFLDV� XQLYHUVDOHV��
DVSHFWRV�UHODWLYRV�D�OD�DGTXLVLFLyQ�GH�SULPHUD�\�VHJXQGD�OHQJXD�D\XGDQ�D�
FRPSUHQGHU��HQ� VX�FRQMXQWR�� ORV� IHQyPHQRV�GHULYDGRV�GHO� FRQWDFWR�
OLQJ�tVWLFR�HQ�UD]yQ�GH�OD�FDXVDFLyQ�P~OWLSOH�

/DV� OHQJXDV� HQ� FRQWDFWR� HO� TXHFKXD� \� HO� HVSDxRO�� QR� DFW~DQ� FRPR�
RSHUDQWHV�SDVLYRV�R�LQGLIHUHQWHV��VLQR�FRPR�HQWLGDGHV�GLQiPLFDV�TXH��
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SRU�XQ�ODGR��SURPXHYHQ�\�HVWLPXODQ�GHWHUPLQDGRV�SURFHVRV�\��SRU�HO�
RWUR��SHUPHDELOL]DQ�\�H[DFHUEDQ�D�OD�HYROXFLyQ��3RU�RWUR�ODGR��OD�OHQJXD�
YLYD� TXHFKXD� FDGD� YH]� HVWi� HQ� SURFHVR� GH� DVLPLODFLyQ� GH� DOJXQDV�
SDUWLFXODULGDGHV�OLQJ�tVWLFDV�\�HVWi�SHUGLHQGR�VX�YHUGDGHUD�GLPHQVLyQ�
OLQJ�tVWLFD�� DIURQWDQGR� SURFHVRV� OLQJ�tVWLFRV� GH� KLEULGDFLyQ� Op[LFD��
PRUIROyJLFD�\�VHPiQWLFD��DVLPLVPR�OD�HOLVLyQ�JUDPDWLFDO�\�IRQpWLFD��7RGR�
HOOR� GHPRVWUDUHPRV� \� SURSRQGUHPRV� HVWUDWHJLDV� SDUD� UHYLWDOL]DU� \�
VLVWHPDWL]DU�FRQ�DGHFXDFLyQ��FRKHUHQFLD�\�FRKHVLyQ�

/D� SUHVHQWH� LQYHVWLJDFLyQ� VHUi� XQ� DSRUWH� SDUD� ODV� LQVWLWXFLRQHV�
DFDGpPLFDV�GH�WRGRV�ORV�QLYHOHV��OD�FROHFWLYLGDG�D\DFXFKDQD��UHJLRQDO��
QDFLRQDO� \� SRU� TXp� QR�� LQWHUQDFLRQDO�� SRUTXH� D� WUDYpV� GH� HOOD� VH�
SURPRYHUi� OD� SURGXFFLyQ� GH� WH[WRV� HVFULWRV� WHQLHQGR� HQ� FXHQWD� OD�
QRUPD��IRQpWLFD��PRUIROyJLFD��VLQWiFWLFD��\�Op[LFD��GH�OD��OHQJXD�TXHFKXD�
HQ�VX�GLPHQVLyQ�FRQWUDVWLYD��TXHFKXD�HVSDxRO��$VLPLVPR��OD�SUHVHQWH�
LQYHVWLJDFLyQ� FRQWULEXLUi� HQ� VLVWHPDWL]DU� OD� OHQJXD� TXHFKXD� D� XQ�
HVWiQGDU� GH� FRPXQLFDFLyQ� HVFULWD� FRQ� DGHFXDFLyQ�� FRKHUHQFLD� \�
FRKHVLyQ�JUDPDWLFDO�

0DWHULDOHV�\�PpWRGRV
/D�LQYHVWLJDFLyQ�VH�FDUDFWHUL]y�SRU�VHU�GH�WLSR�GHVFULSWLYR�EiVLFD��VX�
REMHWLYR� IXH� UHFRJHU� WH[WRV� HVFULWRV� HQ� TXHFKXD� SDUD� VX� DQiOLVLV�
IRQpWLFR��IRQROyJLFRV��PRUIROyJLFR��VHPiQWLFRV��VLQWiFWLFR��RUWRJUiÀFRV�
\� ORV� SUpVWDPRV� OH[LFDOHV��0pWRGR�GH� LQYHVWLJDFLyQ� HV� HO� FXDOLWDWLYR��
'LVHxR� GH� LQYHVWLJDFLyQ� HV� QR� H[SHULPHQWDO�� SRUTXH� EXVFD� UHFRJHU�
WH[WRV� HVFULWRV� HQ� TXHFKXD� SDUD� VX� DQiOLVLV� IRQpWLFR�� IRQROyJLFRV��
PRUIROyJLFR�� VHPiQWLFRV�� VLQWiFWLFR�� RUWRJUiÀFRV� \� ORV� SUpVWDPRV�
OH[LFDOHV�

0DWHULDO�GH�LQWHUYHQFLyQ
5HFRMR�GH�LQIRUPDFLRQHV��D�WUDYpV�GH�ORV�WH[WRV�HVFULWRV�QDUUDWLYRV��\�
YDORUDU�OD�LQÁXHQFLD�GH�OD�OHQJXD�HVSDxROD�HQ�OD�SURGXFFLyQ�GH�WH[WRV�
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QDUUDWLYRV�HQ�ORV�QLYHOHV�IRQROyJLFR��VLQWiFWLFR��PRUIROyJLFR�\�Op[LFR���

5HVXOWDGRV�\�GLVFXVLyQ�
(Q� OD� SUHVHQWH� LQYHVWLJDFLyQ�� ORV� GDWRV� UHFROHFWDGRV� GH� OD� VREUH� OD�
LQÁXHQFLD�GH�OD�OHQJXD�HVSDxROD�HQ�OD�SURGXFFLyQ�GH�WH[WRV�QDUUDWLYRV�HQ�
ORV� QLYHOHV� IRQROyJLFR�� VLQWiFWLFR�� PRUIROyJLFR� \� Op[LFR� GH� ORV�
HVWXGLDQWHV� GH� OD� ()3� GH� (GXFDFLyQ� 6HFXQGDULD�� HQ� OD� VLJQDWXUD� GH�
TXHFKXD�� VH� SURFHGLy� D� SURFHVDU� \� UHDOL]DU� ORV� FiOFXORV� HVWDGtVWLFRV�
FRUUHVSRQGLHQWHV��\�DVt�REWHQLHQGR�ORV�UHVXOWDGRV�SUHOLPLQDUHV�GH�SUH�
SUXHED�TXH�D�FRQWLQXDFLyQ�VH�GHWDOODQ�

D��� ,QÁXHQFLD�GH�IRQpWLFR�IRQROyJLFR�GH�HVSDxRO�HQ�OHQJXD�TXHFKXD��
/D�HVWUXFWXUD�IRQROyJLFD�GH�OD�YDULHGDG�TXHFKXD�$\DFXFKR�FKDQND��
HVWi�FRQVWLWXLGD�SRU����IRQHPDV�FRQVRQiQWLFRV�HQ�FRQFRUGDQFLD�FRQ�
OD�5HVROXFLyQ�0LQLVWHULDO�1����������('��YLJHQWH�KDVWD�OD�IHFKD�

0XHVWUDV (VSDxRO )HQyPHQR
OLQJ�tVWLFR�

4XHFKXD�

6H�HYLGHQFLD�HO
GLSWRQJR�GHO�HVSDxRO
HQ�OD�HVFULWXUD�
TXHFKXD��QR�H[LVWH
HQFXHQWUR�GH�YRFDOHV

&KDLQDVi�VDSD�SXQFKDZ
.XWLSD\DQ

0XHVWUD��

&KD\QDVi�VDSD�
SXQFKDZ
.XWLSD\DQ

F��DOIDEHWR�HVSDxRO
N��DOIDEHWR�TXHFKXD�<DQDQxD�ULNXULFXQ <DQDQxD��ULNXULNXQ

K��JORWDO�\�IULFDWLYD
T��SRVYHODU�\�RFOXVLYD

7XWD��WXWDOODQ��KDWLVSD 7XWD�WXWDOODQ�TDWLVSD

0XHVWUD��

1��WHUFHUD�SHUVRQD
JUDPDWLFDO�
0��VXÀMR
LQGHSHQGLHQWH
YDOLGDGRU�

6XPD���VXPDTWDQ 6XPD���VXPDTWDP

������

5(9,67$�('8&$&,Ð1���



�

� � �

���HOLVLyQ�GH�OD
WHUFHUD�SHUVRQD
JUDPDWLFDO��

-8$1��LPDWDWDT
ULPDPXFKND

-8$1��LPDWDWDT
ULPDPXFKNDQ

0XHVWUD��

&DVWHOODQR��8VR�GH
WULSWRQJR
4XHFKXD��QR�KD\
WULSWRQJR��

0XQDTNXQD
TD\DPXDLFKLN

0XQDTNXQD
TD\DPXZD\FKLN

0XHVWUD��

3UHVHQFLD�GH�OD�YRFDO
DELHUWD�´Hµ�HQ
HVSDxRO�
3DODEUDV�HQ�TXHFKXD
VH�HVFULEHQ�FRQ
YRFDOHV��L���

fXTD�*DEULHOD�4XLVSH
3LOOSH�ZDVLNLWD
5LUTDQL

fXTD�*DEULHOD
4LVSL�3LOOSL�ZDVLNLWD
5LUTDQL

0XHVWUD��
7UDVWRFDPLHQWR
FRQVRQiQWLFR
HQWUH��K�\�Q�

+DQ�TDODOOD��xXTD�TDODOOD 4DP�TDODOOD�
xXTD�TDODOOD

E�� ,QÁXHQFLD�GH�OD�PRUIROyJLFR�GH�HVSDxRO�HQ�OHQJXD�TXHFKXD
� /D�OHQJXD�TXHFKXD��VH�FDUDFWHUL]D�SRU�VHU�ÁH[LYD�GH�WLSR�DJOXWLQDQWHV�
\�GH�FDUiFWHU�VXÀMDQWH��VH�XWLOL]D�FRQ�IUHFXHQFLD�HO�VXÀMR�GH�ÁH[LyQ�\�
OD�GHULYDFLyQ�SDUD�IRUPDU�QXHYDV�SDODEUDV��WRGR�HOORV�VH�ORJUDQ�FRQ�OD�
DGLFLyQ�GH�P~OWLSOHV�VXÀMRV�

0XHVWUDV (VSDxRO )HQyPHQR
OLQJ�tVWLFR�

4XHFKXD�

(OLPLQDFLyQ�GH�OD
WHUFHUD�SHUVRQD��Q�

3D\D�PDFKXxD�NDVTDNX

0XHVWUD��

3D\D�PDFKXxD
NDVTDQNX

6DSDOODQ�ZDZDNX�NDVSDV��� 6DSDOODQ�ZDZDQNX
NDVSDV����

:LNVD\XT�ULNXULUXQ� :LNVD\XT�ULNXULUTXQ�(OLVLyQ��T�

5LNXULUDPXQ�KXN�PDTWD
XUX

5LNXULUTDPXQ�KXN
PDTWD���XUX

(OLVLyQ�GH�VXÀMR�GH
WLHPSR�SUHWpULWR
H[SHULPHQWDO��UTD�

������
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fXTD�*DEULHOD�4XLVSH
3LOOSH�ZDVLNLWD

fXTD�*DEULHOD
4XLVSH�3LOOSH
ZDVL\NLWD

(O�VXÀMR��\NL�
VHJXQGD�SHUVRQD
HVWi�GHVLQWHJUDGR�

0XHVWUD��

&DxDWD�XS\DNXVXQ .DxDWD
XS\DNXVXQFKLN

'LVFRUGDQFLD�HQ
Q~PHUR�SOXUDO�

0XHVWUD��

:DZDFKD\WD
X\ZDQDPSDT

:DZDFKD\WD
X\ZDQDQSDT

(VWR�XWLOL]DQGR�XQ
YDOLGDGRU�P��HQ
OXJDU�GH�WHUFHUD
SHUVRQD
JUDPDWLFDO��Q��

0XHVWUD��

$QWURSyORJR�
0DXVD\QLNLFKX�PDQD�DLQ������������

$QWURSyORJR�
0DQDFKX�DOOLQ
NDZVD\QL\NL�������������

8VR�LQFRUUHFWR�GH
LQWHUURJDWLYR
QHJDWLYR�

0XHVWUD���

F�� ,QÁXHQFLD�GH�VHPiQWLFR�GH�HVSDxRO�HQ�OHQJXD�TXHFKXD
� (O� TXHFKXD� KDEODQWH�� IUHFXHQWHPHQWH� UHFXUUH� D� ODV� SDODEUDV� HQ�
HVSDxRO��GHPRVWUDQGR�DVt� OD�SHUGLGD�GH� OD� ULTXH]D� OLQJ�tVWLFD�\� OD�
RULJLQDOLGDG�GH�OD�PLVPD��PX\�D�SHVDU�GH�TXH�Vt�H[LVWH�HQ�HO�DOIDEHWR�
TXHFKXD�� OR� FXDO� KDFHQ� XVR� \� DEXVR� GH� SUpVWDPRV� GH� SDODEUDV�
LQQHFHVDULRV��WDPSRFR�UHFXUUHQ�DO�UHVFDWH��WRGR�HOOR�FRQOOHYD�D�OD�
FRPELQDFLyQ� LQGHELGD� GH� SDODEUDV� TXHFKXDV� \� FDVWHOODQR��
GHPRVWUDQGR�TXH�OD�OHQJXD�HVSDxROD�Vt�LQÁX\H�HQ�HO�JUDGR�GH�XVR�GH�
ODV�OHQJXDV��PXFKR�FRQRFHQ�FRPR�TXHFKXDxRO��(VWH�WLSR�GH�GLiORJR�
QR� HV� WDQ� DFHSWDEOH� HQ� QXHVWUR� FRQWH[WR� FRPXQLFDWLYR�� (Q� ODV�
LQWHUDFFLRQHV�TXH�LQFOX\HQ�HO�FyGLJR�GH�TXHFKXD�HVSDxRO���

0XHVWUDV (VSDxRO

)HQyPHQR
OLQJ�tVWLFR�SDODEUDV
GH�HVSDxRO�TXH

LQÁX\HQ�HQ�TXHFKXD� 4XHFKXD�

8ZLTDQNXWD
PLFKLNXQ�VDSD�SXQFKDZ�

&KLWDQNXWD�PLFKLNXQ
VDSD�SXQFKDZ�

2YHMD��HVSDxRO
&KLWD���TXHFKXD

0XHVWUD��
+LQDVSDQNXV
SDUODNXQ�DVLVSD

+LQDVSDQNXV
ULPDQNX�DVLVSD

3DUODQNX��HVSDxRO�
5LPDQNX��TXHFKXD�

������
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G�� ,QÁXHQFLD�GH�VLQWiFWLFR�GH�HVSDxRO�HQ�OHQJXD�TXHFKXD
� 6HJ~Q�%HQHYHQWH������������/D�SRVLFLyQ�GHO�YHUER�DO�LQLFLR�GH�OD�
RUDFLyQ�� DSDUHFH� FRPR� RWUD� FDUDFWHUtVWLFD� GH� SUHVHQFLD� HQ� OD�
FRQVWUXFFLyQ� JUDPDWLFDO� HQ� ]RQDV� GRQGH� HO� TXHFKXD� VH� YH�
LQÁXHQFLDGR�SRU�HO�FDVWHOODQR��

0XHVWUDV (VSDxRO )HQyPHQR
OLQJ�tVWLFR�

4XHFKXD�

&DVWHOODQR��96
4XHFKXD��629

5LNXULUTDPXQ�KXN
PDTWD�XUX0XHVWUD��

+XN�PDTWD�XUX
ULNXULUTDPXQ

/D�VXSUHVLyQ�GHO
GREOH�SRVHVLYR�

$LFKD�UDQWLNXT�ZDVL\XT
0XHVWUD��

$\FKD�UDQWLNXTSD
ZDVLP

H�� ,QÁXHQFLD�GH�RUWRJUDItD�GH�HVSDxRO�HQ�OHQJXD�TXHFKXD�
� 3DUD�FRUUHFWD�HVFULWXUD�GH�OD�OHQJXD�TXHFKXD�VH�GHEH�FHxLUVH�D�OD�
5HVROXFLyQ�0LQLVWHULDO�1�����������('��YLJHQWH�KDVWD�OD�IHFKD��/D�
DFHQWXDFLyQ�GH�OD�OHQJXD�TXHFKXD�HV�ÀMD��TXH�UHFDH�HQ�OD�SHQ~OWLPD�
VLODED�\�HV�GH�FDUiFWHU�SURVyGLFR�

� �

&DUHFH�GH�WLOGDFLyQ
ODV�SDODEUDV�
6H�WLOGDQ�ODV�SDODEUDV
TXHFKXDV�FXDQGR
VRQ�HQIiWLFRV�

(51(672��DUL�ULPD\WDTD
ULPDPXFKNDQPD�
\DQDSDVDTPL��OODTWD
UXQDNXQDWD�SLVSD
LPD\QD\D�NDQTD�

0XHVWUD��

(51(672��DUt
ULPD\WDTD
ULPDPXFKNDQPi�
\DQDSDVDTPL�OODTWD
UXQDNXQDWD�SLSDV
LPD\QD\i�NDQTD�

� �

8VR�LQGHELGR�GHO
GLSWRQJR�XD���VH
GLVXHOYH�HO�GLSWRQJR
FRQ��OD
VHPLFRQVRQDQWH��Z��

0XQDTNXQD
TD\DPXD\FKLN

0XHVWUD��

0XQDTNXQD
TD\DPXZD\FKLN

0XHVWUDV (VSDxRO )HQyPHQR
OLQJ�tVWLFR�

4XHFKXD�

8VR�GH�PLQ~VFXOD
HQ�QRPEUH�SURSLR

PLUD\D��
0XHVWUD��

0LUD\D�

������
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� �

(V�HYLGHQWH�HO�XVR
GH�ODV�FRQVRQDQWHV
GHO�FDVWHOODQR�HQ�OD
HVFULWXUD�TXHFKXD�
��F��SRU��N�
�M��SRU��K����T�
�TXL��TXH��SRU��T�

/D�SUHVHQFLD�GH
GLSWRQJR��DL��XD��\
WULSWRQJR
HVSDxRO��XDL��

<D\DLFX��
-DQDMSDFKDNXQDSL�
&DM�VXWL\TXL��
0XFKDVND�FDFKXQ�
5XUDLPL\TXL��
fXFDLFXPDQ�FDPXFKXQ
PXQDLQL\TXL�
4XLUX�DVFDWD�FDFKXQ�
&DL�SDFKDSLSLV
MDQDMSDFKDSLSLV�
6DSD�SXQFKDL�KDQWD\FXWD��
&XQDQ�NRSXD\FR
-XFKDLFX�WDUL��
3DPSDFKDSXDLFR�
,PD\QD�xXND\FXSLV�
,PDLQD�MXFKDOOL��FXQDPDQ��
+LQD�SDPSDFKDSXDLF�
$LQDWDM�KXDWLMFDLPLQ
XUPDMWD��
6DTXHKXD\FXWDMFKX�
DOOLQ�PDQWD�MLQDUL�
PDQD�DOOLQ�PDQWD
TXHVSLFKLKXDLFR

0XHVWUD���

<D\D\NX�
4DQDT�SDFKDSL
.DT�VXWL\NL
0XFKDVTD�NDFKXQ
5XUD\PL\NL
fXTD\NXPDQ
KDPXFKXQ�PXQD\QL\NL�
NLUX�DVTDWD�NDFKXQ
ND\�SDFKDSLSDV
KDQDTSDFKDSLSDV
6DSD�SXQFKDZ
WDQWD\NXWD�
.XQDQ�TXSXZD\NX
TXFKD\NXWDUL�
3DPSDFKDSXZD\NX
,PD\QDP�xXTD\XSDV
,PD\QDP�KXFKDOOL
NXTNXQDPDQ�
+LQD
SDPSDFKDSXZD\NX
&KD\QDWDT
ZDWLTD\PDQ�XUPDTWD
$PDWDT
VDTLZD\NXWDTFKX

� �

(V�HYLGHQWH�HO�XVR
GH�ODV�FRQVRQDQWHV
GHO�FDVWHOODQR�HQ�O
�HVFULWXUD�TXHFKXD�
��TXL��SRU��NL�
�T��SRU��K�

/D�SUHVHQFLD�GH
GLSWRQJR��LD��LX��\
WULSWRQJR�HVSDxRO�
XDL��XDX��

/D�SUHVHQFLD�GHO
OOHLVPR��OO��SRU�OD�\�

7XMLDULVSD�OOXNVLPXQTDFX���������������������������
/OLX�SDFKDWD�FXOOXFKLVSD�����������������������������
4XLULVSD��WDQLVSD�
LPDWDSDV�PLFXVSD���������
&DQFKDULVSD��LPDWDSDV
FDxDVSD����������������
&KDLPDQWDMD�����������������������������������������������
&DL��OODFXSD�XFXQSL�FDM
FKDFDQ�������������������
6DOODULVSDQ�OOXNVLPXQTD�����������������������������
+XDLUDFXQDXDQ
FKDTXLULFXVSD�������������������
5LWLFXQDKXDQ�FKLULOODULVSD���������������������������
&KDLFXQDWD�TDKXDVSDQPL�
xXTDLFXQD���������
&DL�TDWX�TDWXQ�TXFKDWD

0XHVWUD���

DOOLQPDQWD�KLQD
PDQD�DOOLQPDQWD
TLVSLFKLZD\NX
7XTL\DULVSD
OOXNVLPXQTDNX�
/OLZ�SDFKDWD
NX\XFKLVSD�
NLULVSD��WDQLVSD�
LPDWDSDV�PLNXVSD�
.DQFKDULVSD�
LPDWDSDV�NDxDVSD�
&KD\PDQWDTD�
ND\��\DNXSD�XNXQSL
NDT�FKDNDQ
6D\DULVSDQ
OOXNVLPXQTD�

������

5(9,67$�('8&$&,Ð1���



VDUXVSD����������������
5LSXFXVDTFX��PDQDxD
FXWLQDLFXSDT����������
+XN�QLQSDWDSL�FDT
SDFKDFXQDPDQ

:D\UDNXQDZDQ
FKDNLFKDNXVSD�
ULWLNXQDZDQ
FKLUL\DULVSD�
&KD\NXQDWD
TDZDVSDQPL�
xXTD\NXQD���������
.D\�TDWX�TDWXQ
TXFKDWD�VDUXVSD�
ULSXNXVDTNX��PDQDxD
NXWLPXQD\NXSDT�
+XNQLQ�SDWDSL�NDT
SDFKDNXQDPDQ

� �

6XSUHVLyQ�GH�OD
FRQVRQDQWH�OO��SRU
HO�GLSWRQJR��LD�

�$\TXFKDLPL��HQ
HVWH�VH�SUHVHQWD�HO
\HLVPR��FRQ�HO
UHHPSOD]R�GH�OD��\�
SRU�OD��OO�

�:DOOSD�VXD��OD
SUHVHQFLD�GHO
GLSWRQJR�HVSDxRO�
/D�SUHVHQFLD�GH�XQ
GLSWRQJR
GHFUHFLHQWH��DL�
GHEH�VHU�\��
������������������������������������������������
�LL���H[LVWHQFLD�GH
KLDWR�KRPRJpQHR

7DL�WDLPL�ULSXFXQ���������������������������������������
.XQDQ�SXQFKDX�����������������������������������������
7DLWDL�OODQNDQ��������������������������������������������
fXTDQ�HVWXGLDQL�\DFKDL
ZDVLSL������������������
7LD\PL�\DQXNXQ
VDUD�ODZDWD���������������������
3DQLLPL�XSLDQ�\DNXWD���������������������������������
fXTDQ�SXNLDQL�KXDVL\SL������������������������������
<DSDFKDQFKLT�WLDNXVXTP\������������������������
0DPDLPL�EXHQDPR]D�������������������������������������������������������������������������������
$\TXFKDLPL�NDQ�SXTDQ������������������������������
:DOOSD�VXD�
6XPDT��SXND�ZDLWD������������������������������������
6DSDSXQFKDX���������������������������������������������
0DPDQWDP�TDKXDSD\DQL

0XHVWUD���

7D\WD\PL�ULSXNXQ���������������������������������������
.XQDQ�SXQFKDZ�����������������������������������������
7D\WD\�OODPNDQ��������������������������������������������
fXTDP�\DFKDQL
\DFKD\�ZDVLSL������������������
7L\D\PL�\DQXNXQ�
VDUD�ODZDWD���������������������
3DQL\PL�XS\DQ�\DNXWD���������������������������������
fXTDQ�SXNOODQL
ZDVL\SL������������������������������
/ODSDFKDQFKLN
WL\DNXVXQPL������������������������
0DPD\PL�VXPDT
ZDUPL�
$OOTXFKD\PL�NDQ
SXNOODQ������������������������������
:DOOSD�VXZD������������������������������������������������
6XPDT��SXNDZD\WD������������������������������������
6DSDSXQFKDZ���������������������������������������������
0DPDQWDP
TDZDSD\DQL�
�������������������������������
�������������������������

������
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I�� 3UpVWDPR�OLQJ�tVWLFR�
� /RV�SUpVWDPRV�VHUiQ�HVFULWRV�VHJ~Q�ODV�QRUPDV�GH�OD�RUWRJUDItD�HQ�ODV�
OHQJXDV�QDWLYDV��WRPDQGR�HQ�FXHQWD�HO�XVR�RUDO�TXH�KDFHQ�GH�HVWRV�
YRFDEORV� ORV� PRQROLQJ�HV� TXHFKXD� KDEODQWHV� GH� ODV� GLYHUVDV�
UHJLRQHV�� /RV� QRPEUHV� SURSLRV� GH� SHUVRQDV� H� LQVWLWXFLRQHV� TXH�
DSDUH]FDQ� HVFULWRV� HQ� OHWUDV� HQ� TXHFKXD� GHEHUiQ� VHJXLU� HVWDV�
QRUPDV�� /RV� QRPEUHV�� DSHOOLGRV�� OXJDUHV� H� LQVWLWXFLRQHV� VH�
UHVSHWDUiQ�WDO�\�FRPR�IXH�UHJLVWUDGR�

0XHVWUDV (VSDxRO 3UpVWDPR
OLQJ�tVWLFR�

4XHFKXD�

5HIRQRORJL]DFLyQ
GHO�HVSDxRO
LQDGHFXDGD�
3UpVWDPR�LQQHFHVDULR�

,VNLQD�UDQWLNXQD

0XHVWUD��

.LQUD\�UDQWLNXQD

'LVFRUGDQFLD�HQ
Q~PHUR�SOXUDO�

&DxDWD�XS\DNXVXQ
0XHVWUD��

5DTXWD
XS\DNXVXQFKLN

3DODEUD�GHO�HVSDxRO��
HVWXGLDQL�����5Dt]
HVSDxROD��FRQ�OD
SUHVHQFLD�GHO�VXÀMR
GH�OD�SULPHUD
SHUVRQD�DFWRUD�

3DODEUD�GHO�HVSDxRO��
WLD\PL���5Dt]�
VXVWDQWLYR�HVSDxRO�
�\��SULPHUD�SHUVRQD
SRVHVLYD���PL��VXÀMR
YDOLGDGRU
LQGHSHQGLHQWH�
�%XHQDPR]D��
SDODEUD�FRPSXHVWD
GHO�HVSDxRO

7DL�WDLPL�ULSXFXQ���������������������������������������
.XQDQ�SXQFKDX�����������������������������������������
7DLWDL�OODQNDQ��������������������������������������������
fXTDQ�HVWXGLDQL
\DFKDL�ZDVLSL������������������
7LD\PL�\DQXNXQ
VDUD�ODZDWD���������������������
3DQLLPL�XSLDQ�\DNXWD���������������������������������
fXTDQ�SXNLDQL�KXDVL\SL������������������������������
<DSDFKDQFKLT�WLDNXVXTP\
0DPDLPL�EXHQDPR]D��������������������������������
$\TXFKDLPL�NDQ�SXTDQ�
:DOOSD�VXD������������������������������������������������
6XPDT��SXND�ZDLWD������������������������������������
6DSDSXQFKDX���������������������������������������������
0DPDQWDP�TDKXDSD\DQL

0XHVWUD���

7D\WD\PL�ULSXNXQ
.XQDQ�SXQFKDZ
7D\WD\�OODPNDQ
fXTDP�\DFKDQL
\DFKD\�ZDVLSL
7L\D\PL�\DQXNXQ
VDUD�ODZDWD
3DQL\PL�XS\DQ�\DNXWD
fXTDQ�SXNOODQL
ZDVL\SL
/ODSDFKDQFKLN
WL\DNXVXQPL
0DPD\PL�VXPDT
ZDUPL
$OOTXFKD\PL�NDQ
SXNOODQ�:DOOSD�VXZD
6XPDT��SXND�ZD\WD
6DSDSXQFKDZ
0DPDQWDP
TDZDSD\DQL��

������
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'LVFXVLyQ�
/RV� UHVXOWDGRV� REWHQLGRV� OXHJR� D� KDEHU� DSOLFDGR� FXHVWLRQDULR� GH�
SUHJXQWDV�VREUH�OD�LQÁXHQFLD�GH�OD�OHQJXD�HVSDxROD�HQ�OD�SURGXFFLyQ�GH�
WH[WR�HQ�OHQJXD�TXHFKXD��FX\R�REMHWLYR�IXH�SODQWHDGR��´GHWHUPLQDU�OD�
LQÁXHQFLD�GHO�HVSDxRO�HQ�OD�SURGXFFLyQ�GH�WH[WRV�QDUUDWLYRV�HVFULWRV�HQ�
TXHFKXD�HQ�OD�816&+��$\DFXFKR�����µ�

(Q�OD�KLVWRULD�GH�OD�KXPDQLGDG��WRGD�OHQJXD�HYROXFLRQD�GH�DFXHUGR�DO�
DYDQFH� GH� OD� FLHQFLD� \� WHFQRORJtD�� D� WRGR� HOOR� VH� FRQRFH� FRPR� ORV�
QHRORJLVPRV��\�ODV�SDODEUDV�TXH�VH�GHMy�GH�XVDU�VRQ�ORV�DUFDtVPRV��DVt�
PLVPR��VH�HQULTXHFH�ORV�YRFDEXODULRV�GH�FDGD�OHQJXD�HQ�OD�PHGLGD�GH�
FyPR�VH�UHODFLRQD�FRQ�RWUDV� OHQJXDV��3DUD�QXHVWUR�FDVR�OD� OHQJXD�VH�
RULJLQy� HQ� OD� FRVWD�� OXHJR� VH� H[SDQGLy� \� HV� LQQHJDEOH� TXH� OD� OHQJXD�
TXHFKXD�IXH�OD�RÀFLDO�HQ�HO�,PSHULR�GHO�7DZDQWLQVX\X��FRQ�OD�OOHJDGD�GH�
ORV�HVSDxROHV�PXFKDV�GH�ODV�SDODEUDV�TXHFKXDV�IXHURQ�DVLPLODGDV�SRU�HO�
HVSDxRO�� GHO�PLVPR�PRGR� HO� FDVWHOODQR� IXH� DVLPLODGR� SRU� OD� OHQJXD�
TXHFKXD��7RGR�HOOR�VH�HYLGHQFLD�HQ�OD�HVWUXFWXUD�IRQpWLFD��IRQROyJLFD��
VLQWiFWLFD�� PRUIROyJLFD�� VHPiQWLFD�� HQ� OD� RUWRJUDItD�� ORV� SUpVWDPRV�
OH[LFDOHV��HWF�
��
(Q� FRQWUDVWH� FRQ� RWUDV� LQYHVWLJDFLRQHV� FRPR� HO� FDVR� GH� 'HXFKDU�
��������SODQWHD�TXH�DO�H[LVWLU�XQD�GLVWDQFLD�WLSROyJLFD�HQWUH�HO�TXHFKXD�\�
HO�FDVWHOODQR�\�XQD�DVLPHWUtD�HQ�OD�FRPSHWHQFLD�GHO�KDEODQWH�HQ�DPEDV�
OHQJXDV�VXHOH�RFXUULU�TXH�HO�FDPELR�GH�FyGLJR�VH�OLPLWH�D�XQD�LQVHUFLyQ�
GH�HOHPHQWRV���(VWXGLDGR�OD�LQÁXHQFLD�GHO�FDVWHOODQR�HQ�OHQJXDV�QDWLYDV��
HQ������KL]R�XQD�HQFXHVWD�GH�OD�IRUPDFLyQ�GH�SDODEUDV�\�PRUIHPDV�TXH�
VRQ�SUHVWDGRV�GHO�FDVWHOODQR�HQ�HO�1DKXDOW��'H�����QRPEUHV�SUHVWDGRV��
����UHSUHVHQWDQ�DJHQWHV�LQVWLWXFLRQDOHV�\�QRPEUHV�GH�RUJDQL]DFLRQHV�R�
LQVWLWXFLRQHV�� ���� VRQ� QRPEUHV� DEVWUDFWRV� TXH� LQFOX\HQ� UHOLJLyQ��
FRQFHSWRV�OHJDOHV�\�GRPLQLRV�FXOWXUDOHV������VRQ�QRPEUHV�DQLPDGRV�
�SHUVRQDV�� SDUHQWHVFR�� DQLPDOHV�� \� ��� VRQ� QRPEUHV� GH� PDWHULDOHV��
DUWHIDFWRV�\�FRQVWUXFFLRQHV��/D�FDWHJRUtD�GHO�QRPEUH�FRQVWLWX\H��GH�

������
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OHMRV��HO�JUXSR�PiV�JUDQGH�GH�SUpVWDPRV��/RV�QRPEUHV�VRQ�VHJXLGRV�SRU�
���YHUERV�����DGMHWLYRV�\����DGYHUELRV�

3RU�RWUD�SDUWH�� VHJ~Q�0HUPLD� �������HQ� VX� WHVLV� WLWXODGD�´&RQWDFWR�
OLQJ�tVWLFR� HQWUH� HO� HVSDxRO� \� HO� TXHFKXD� XQ� HQIRTXH� FRJQLWLYR�
SUDJPiWLFR�GH�ODV�WUDQVIHUHQFLDV�PRUIRVLQWiFWLFDV�HQ�HO�HVSDxRO�DQGLQR�
SHUXDQR�� &RQFOX\y� TXH�� � HIHFWLYDPHQWH�� VL� FRQYHQLPRV� HQ� TXH� OD�
FRPXQLFDFLyQ�OLQJ�tVWLFD�HV�XQD�DFWLWXG�LQWHQFLRQDO�GLULJLGD�D�ORJUDU�XQ�
GHWHUPLQDGR�REMHWLYR�HQ�UHODFLyQ�D�RWUDV�SHUVRQDV�UHVXOWD�OyJLFR�SHQVDU�
TXH� HO� XVR� DGHFXDGR� GHO� OHQJXDMH� SXHGH� FRQVWLWXLU� XQ� HOHPHQWR�
GHWHUPLQDGDPHQWH�SDUD�HO�p[LWR�SHUVHJXLGR��6DEHPRV�TXH�HO�HPLVRU�
GHEH�WHQHU�HQ�FXHQWD��TXH�HQ�VX�DQXQFLDGR�VH�DGRSWH�QR�VROR�D�VXV�
LQWHQFLRQHV�\�D�VXV�REMHWLYRV��VLQR�WDPELpQ�D�OD�FDWHJRUtD�\�DO�SHUÀO�VRFLDO�
GHO�GHVWLQDWDULR��$WHQGLHQGR�D�HVWR��HQ�HO�HVSDxRO�DQGLQR�SHUXDQR��HO�
ELOLQJ�H�TXHFKXD��HVSDxRO�XWLOL]D�FRQYHQLHQWHPHQWH�WRGRV�ORV�PHGLRV�
TXH�SRVHH�HO�OHQJXDMH�SDUD�PDQWHQHU�XQD�UHODFLyQ�FRUGLDO�WDQWR�FRPR�HQ�
ODV�SHUVRQDV�GH� VX�HQWRUQR�FXDQGR� VH�HQIUHQWD� D� VX�GHVWLQDWDULR�GH�
HVWDWXV� PX\� VXSHULRU� R� FRQ� XQ� GHVWLQDWDULR� DMHQR� D� VX� HQWRUQR��
$ÀUPDPRV�TXH�OD�DFWLWXG�GHO�KDEODQWH��GHO�ELOLQJ�H�TXHFKXD��HVSDxRO�HV�
RSWLPLVWD�DO�HQIUHQWDUVH�D�XQD�UHDOLGDG�GLIHUHQWH�D�VX�HQWRUQR�SRU�OD�FXDO�
DVLPLOD�\�VH�DGDSWD�DO�QXHYR�FRQWH[WR�FRQ�IDFLOLGDG�
�
<DQFFH���������FRQ�OD�WHVLV�WLWXODGD���(O�SUpVWDPR�OH[LFDO�GHO�FDVWHOODQR�HQ�
HO�TXHFKXD�D\DFXFKDQR��HQ�&DQDULD�$\DFXFKR��(O�OH[LFyQ�GHO�TXHFKXD�
D\DFXFKDQR�HQ�HO�FHQWUR�SREODGR�GH�&DQDULD�SUHVHQWD�XQ�DOWR�Q~PHUR�
GH�SUpVWDPRV�SURYHQLHQWHV�GHO�FDVWHOODQR��/D�PD\RU�FDQWLGDG�GH�HVWRV�
SUpVWDPRV�HQULTXHFHQ�D�OD� OHQJXD��\D�TXH�OHV�EULQGD�QXHYDV�SDODEUDV�
UHIHULGDV�D�FRQFHSWRV�LQH[LVWHQWHV�HQ�HO�PXQGR�DQGLQR�\�TXH��GHELGR�DO�
FRQWDFWR�GH�DPEDV�FXOWXUDV��VX�LQFRUSRUDFLyQ�VH�KDFH�QHFHVDULD��3RU�
RWUR� ODGR�� XQD� FRQVLGHUDEOH� FDQWLGDG� GH� SUpVWDPRV� GHO� FDVWHOODQR�
UHGXFH�HO�YRFDEXODULR�QDWLYR�GH�OD�OHQJXD�TXHFKXD��SXHVWR�TXH�GLFKRV�
SUpVWDPRV�FRH[LVWHQ�\�FRQ�HO�WLHPSR�VXVWLWX\HQ�D�ODV�SDODEUDV�TXHFKXDV��
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(O�IDFWRU�GH�ELOLQJ�LVPR�\�OD�HGDG�GH�ORV�KDEODQWHV�GHO�FHQWUR�SREODGR�GH�
&DQDULD�LQÁXHQFLDQ�HO�XVR�GH�ORV�SUpVWDPRV�Op[LFRV�GHO�FDVWHOODQR�HQ�HO�
TXHFKXD� D\DFXFKDQR�� 6LQ� HPEDUJR�� HO� JpQHUR� QR� WLHQH� XQD� JUDQ�
LQÁXHQFLD�VREUH�OD�LQFRUSRUDFLyQ�GH�SUpVWDPRV��\D�TXH�ODV�RFXSDFLRQHV�
\�ORV�UROHV�VRFLDOHV�HQ�OD�FRPXQLGDG�DQDOL]DGD�VRQ�KRPRJpQHRV��(V�DVt��
ODV�VHxRUDV�\�VHxRUHV�VH�GHGLFDQ�D�OD�DJULFXOWXUD�\�JDQDUtD��'HO�PLVPR�
PRGR��ORV�QLxRV�\�ODV�QLxDV�WLHQH�DFFHVR�D�OD�HGXFDFLyQ�

5RGUtJXH]� \� 9iVTXH]� ������� HQ� VX� LQYHVWLJDFLyQ� WLWXODGD� ´5DVJRV�
OLQJ�tVWLFRV� GHO� TXHFKXD� HQ� HO� KDEOD� HVWiQGDU� GHO� HVSDxRO� HQ� OD�
FRPXQLGDG�́ 5LQFRQDGD�GHO�%RVTXH�<DQDFRWRµ��&KRVLFD�3HU~��/OHJDURQ�
D�ODV�VLJXLHQWHV�FRQFOXVLRQHV�

$QDOL]DGR�ORV�UDVJRV�Op[LFRV�GHO�HVSDxRO�HVWiQGDU�GH�ORV�SREODGRUHV�GH�
<DQDFRWR�&KRVLFD��KDQ�VLGR�LQÁXLGR�SRU�FDUDFWHUtVWLFDV�GH�ORV�Op[LFRV�
GHO�TXHFKXD�SRUTXH�QR�PDQHMDQ�HO�PLVPR�VLVWHPD�IRQHPDV�SRU�HVWD�
UD]yQ�KXER�LPSUHFLVLyQ�Op[LFR��FDPELR�GH�DFHQWR�\D�TXH�HO�TXHFKXD�HV�
XQD�OHQJXD�HVWDEOH�HQ�HO�DFHQWR��FDVL�WRGDV� ODV�SDODEUDV�HV�JUDYH�\�HO�
DFHQWR�GHO�HVSDxRO�HV�PiV�PRYLEOH��QR�HV�HVWDEOH��RFXUULy�VXSUHVLyQ�GH�
IRQHPDV�HQ� OD� SRVLFLyQ� LQWHUYRFiOLFD� \� FDPELRV� IRQpWLFRV�SRUTXH� VX�
HVWUXFWXUD�GH�/��

/RV�UDVJRV�IRQpWLFRV�GHO�TXHFKXD�TXH�KDQ�LQÁXLGR�HQ�HO�HVSDxRO�HVWiQGDU�
KD�VLGR�SRU�ORV�FDPELRV�GH�ORV�IRQRV�HQ�OD�PD\RUtD�GH�ORV�>L@�>X@�\D�TXH�HO�
VLVWHPD� YRFiOLFR� GHO� TXHFKXD� VROR� FXHQWD� FRQ� WUHV� YRFDOHV� >D�� L�� X@�
FRQVLGHUDPRV� TXH� OD� FDYLGDG� EXFDO� GH� XQ� TXHFKXD� KDEODQWH� HVWi�
DGHFXDGD�SDUD�HVWH�VLVWHPD�\�DO�SDVDU�D�XQD�HVWUXFWXUD�TXH�QR�HV�OD�VX\D�
YD�DIURQWDU�HVWH�SUREOHPD�

/D�LQÁXHQFLD�PRUIRVLQWiFWLFD�VH�GLR�SRUTXH�ORV�SREODGRUHV�GH�<DQDFRWR�
WLHQHQ�XQD�HVWUXFWXUD�PRUIRVLQWiFWLFD�DJOXWLQDQWH�\�QR�HV�OD�HVWUXFWXUD�
PRUIROyJLFD�ÁH[LRQDO�GH�HVSDxRO��SXHV�OD�PXHVWUD�XWLOL]D�OD�HVWUXFWXUD�GH�
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VX�/��SDUD�FRQVWUXLU�IUDVHV�\�RUDFLRQHV�HQ�/���(Q�PXFKRV�FDVRV�OOHYD�ODV�
HVWUXFWXUDV�FRPSOHWDV�GH�/��SDUD�OD�FRQVWUXFFLyQ�IUDVHV�GH�/��FRPR�HQ�
HO� FDVR�GH� OD�SDODEUD� >HVSRVRQ@�\� >DOHJUDFRQ@�TXH� VRQ�GH�HVWUXFWXUD�
DJOXWLQDQWH�GHO�TXHFKXD�TXHFKXL]DGR�

/RV�SREODGRUHV�GH�OD�FRPXQLGDG�<DQDFRWR��&KRVLFD�KDQ�LQÁXLGR�FRQ�VXV�
UDVJRV� VHPiQWLFRV� GH� RULJHQ� TXHFKXD� FRPR� /�� HQ� HO� KDEOD� FXOWD� \�
FRORTXLDO�GHO�HVSDxRO�FRQ�SDODEUDV�>FKXOOSL��DSL��FRQJDOOD��FKDSOD��HWF�@�/D�
HVWUXFWXUD�VLQWiFWLFD�GH�OD�/��LQÁX\H�GH�PDQHUD�FRQVLGHUDEOH�HQ�HO�KDEOD�
FXOWD�\�FRORTXLDO�GHO�LGLRPD�HVSDxRO�HQ�OD�FRPXQLGDG�<DQDFRWR��&KRVLFD��
\D� TXH� ORV� SREODGRUHV� GH� HVWD� FRPXQLGDG� FRPR�KHPRV� FRQVWDWDGR�
SURYLHQHQ�GHO�DQGH�\�WLHQHQ�FRPR�KDEOD�DO�LGLRPD�TXHFKXD�FRPR�/��GH�
XQD�HVWUXFWXUD�VLQWiFWLFD�629�\�QR�692�GHO�HVSDxRO�
�
&RQFOXVLyQ�GH�ODV�SURSLHGDGHV�XQLYHUVDOHV�GH�ORV�UDVJRV�OLQJ�tVWLFRV�GHO�
TXHFKXD� LQÁX\HQ�HQ�HO�KDEOD�FXOWD�\�FRORTXLDO�GHO� LGLRPD�HVSDxRO��(O�
DFHQWR�GHO� LGLRPD�TXHFKXD�HV�HVWDEOH�SRU�HVR� LQÁX\H�HQ�HO� HVSDxRO�
HVWiQGDU� \D� TXH� HVWD� SXHGH� FDPELDU� GH� SRVLFLyQ� \� WDPELpQ�� GH�
VLJQLÀFDGR�� /D� HVWUXFWXUD� VLQWiFWLFD� 629� DOWHUDFLyQ� D� OD� HVWUXFWXUD�
VLQWiFWLFD� GHO� HVSDxRO� HVWiQGDU� FXOWR� \� FRORTXLDO� GHO� HVSDxRO�� /D�
HVWUXFWXUD� PRUIRVLQWD[LV� DJOXWLQDQWH� GHO� TXHFKXD� LQÁX\H� HQ� OD�
HVWUXFWXUD�692�GHO�HVSDxRO�HVWiQGDU�

3DUD��(VFREDU��������S������HQ�VX�WH[WR�&RQWDFWR�6RFLDO�\�/LQJ�tVWLFR��
GHWDOOD�´/DV�FDUDFWHUtVWLFDV�OLQJ�tVWLFDV�GHO�HVSDxRO�HQ�FRQWDFWR�FRQ�HO�
TXHFKXD�SXHGHQ�VHU�GHVFULWDV�GLIHUHQFLDQGR�RFKR�SURFHVRV�OLQJ�tVWLFRV�
GLIHUHQWHV��D�VDEHU��HO�RUGHQ�GH�SDODEUDV��OD�FRQFRUGDQFLD��OD�HOLSVLV��OD�
UHJXODUL]DFLyQ��OD�UHGXSOLFDFLyQ��OD�UHGXQGDQFLD�VHPiQWLFD��OD�IRUPDFLyQ�
GH�SDODEUDV�\�OD�DFRPRGDFLyQ�VHPiQWLFD�µ

(Q�QXHVWUR�FDVR��OXHJR�GH�UHDOL]DU�HO�DQiOLVLV�GH�ORV�WH[WRV�SURGXFLGRV�HQ�
OD�OHQJXD�TXHFKXD��ORV�FXDOHV�VH�OD�SRGLGR�GHWHUPLQDU�OD�LQÁXHQFLD�GH�OD�
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OHQJXD�HVSDxROD�HQ�OD�SURGXFFLyQ�GH�OD�OHQJXD�TXHFKXD��ODV�TXH�HVWiQ�
GHPRVWUDGDV�HQ�FXDGURV�FRPSDUDWLYRV��HQ�FRQVHFXHQFLD��OOHJDPRV�D�ODV�
VLJXLHQWHV�FRQFOXVLRQHV��

(Q�HO�DVSHFWR�IRQpWLFR�\�IRQROyJLFR�GHO�HVSDxRO�LQÁX\H�QHJDWLYD�HQ�OD�
SURGXFFLyQ�GH�WH[WRV�HVFULWR�HQ�ODV�OHQJXDV�TXHFKXD��/D�FRQWUDFFLyQ�
PRUIROyJLFD�HO�HVSDxRO�LQÁX\H�QHJDWLYDPHQWH�HQ�OD�FRQVWUXFFLyQ�GH�ODV�
SDODEUDV� GH� OD� SURGXFFLyQ� GH� WH[WRV� HVFULWR� HQ� OHQJXD� TXHFKXD�� /D�
FRQQRWDFLyQ� \� GHQRWDFLyQ� GH� OD� VHPiQWLFD� GHO� HVSDxRO� LQÁX\H�
QHJDWLYDPHQWH� HQ� OD� SURGXFFLyQ� GH� XQ� WH[WR� HVFULWR� HQ� TXHFKXD��
SRUTXH�GHVQDWXUDOL]D�HO�VLJQLÀFDGR�RULJLQDO�GH�OD�OHQJXD�RULJLQDULD�

�/D�FRQVWUXFFLyQ�VLQWiFWLFD�GHO�HVSDxRO�LQÁX\H�VLJQLÀFDWLYDPHQWH�HQ�OD�
SURGXFFLyQ�GH�ORV�WH[WRV�HVFULWRV�HQ�TXHFKXD�D�FRQVWUXFFLyQ�JUDPiWLFD�
GH�OD�RUWRJUDItD�HVSDxRO�LQÁX\H�VLJQLÀFDWLYDPHQWH�HQ�OD�SURGXFFLyQ�GH�
ORV�WH[WRV�HQ�TXHFKD��DVt�FRPR�VH�HYLGHQFLD�HQ�FXDGUR�GH�DQiOLVLV��(Q�XQ�
SURFHVR� GH� FRQWDFWR� GH� OHQJXDV�� LQÁX\H� PRGHUDGDPHQWH� HQ� HO�
SUpVWDPR�OLQJ�tVWLFR�GH�OD�OHQJXD�HVSDxROD�HQ�OD�SURGXFFLyQ�GH�WH[WRV�
HVFULWR�HQ�TXHFKXD��

$JUDGHFLPLHQWRV�
1XHVWUD� JUDWLWXG� D� OD� 8QLYHUVLGDG� 1DFLRQDO� GH� 6DQ� &ULVWyEDO� GH�
+XDPDQJD�� SRU� HO� DSR\R� ÀQDQFLHUR� SDUD� UHRULHQWDU� QXHVWUR� WUDEDMR�
FRPR�GRFHQWHV�GHO�iUHD�GH�4XHFKXD�
�
5HIHUHQFLDV�

$PRUtQ��3����������*UDPiWLFD�GHO�TXHFKXD�D\DFXFKDQR��$\DFXFKR�

&HUUyQ�3DORPLQR�� 5��������� /LQJ�tVWLFD� TXHFKXD�� (GLW�� &HQWUR� GH�
(VWXGLRV�5XUDOHV�$QGLQRV��&X]FR�
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'HXFKDU��0����������´6WUXFWXUHG�YDULDWLRQ�LQ�FRGH�VZLWFKLQJ��WRZDUGV�
DQ�HPSLULFDOO\�EDVHG� W\SRORJ\�RI�ELOLQJXDO� VSHHFK�SDWWHUQVµ�HQ�
,QWHUQDWLRQDO�-RXUQDO�RI�

+HUQiQGH]�6�� �������0HWRGRORJtD�GH� OD� ,QYHVWLJDFLyQ��0p[LFR��(GLW��
0F*UDZ�+LOO�,QWHUDPHULFDQ�6�$�

5HDO�$FDGHPLD�(VSDxROD��������������HGLFLyQ��
� KWWS���ZZZ�UDH�HV�UDH�KWPO

5RGUtJXH]� \� 9iVTXH]� ������� HQ� VX� LQYHVWLJDFLyQ� WLWXODGD� ´5DVJRV�
OLQJ�tVWLFRV�GHO�TXHFKXD�HQ�HO�KDEOD�HVWiQGDU�GHO�HVSDxRO�HQ� OD�
FRPXQLGDG� ´5LQFRQDGD� GHO� %RVTXH� <DQDFRWRµ�� &KRVLFD�3HU~��
&RQVXOWDGR�HO����GH�GLFLHPEUH�GH������

� KWWSV���ZZZ�JRRJOH�FRP�VHDUFK"VRXUFH KS	HL \W�:;,(F3V�
J.%[D��%Z	T WHVLV�VREUH�OD�LQÁXHFLD�HQWUH�FDVWHODOQR
�\�TXHFKXD�	EWQ. %XVFDU�FRQ�*RRJOH	RT WHVLV�VREU
H�OD�LQÁXHFLD�HQWUH�FD

7LQHR��$����������&yPR�GHVDUUROODU�WXV�KDELOLGDGHV�OLQJ�tVWLFR�WH[WXDOHV��
/LPD�3HU~��6XPPD�

<DQFFH� =HD�� �������� FRQ� OD� WHVLV� WLWXODGD� �� (O� SUpVWDPR� OH[LFDO� GHO�
FDVWHOODQR� HQ� HO� TXHFKXD� D\DFXFKDQR� HQ� &DQDULD�$\DFXFKR��
&RQVXOWDGR�HO����GH�GLFLHPEUH�GH������

� F\EHUWHVLV�XQPVP�HGX�SH�ELWVWUHDP�KDQGOH�F\EHUWHVLV������<DQ
FFHB]U�SGI"VHTXHQFH 
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