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(QWRUQR�SURGXFWLYR�GHO�FKLOH�KDEDQHUR�HQ�OD�SHQtQVXOD�GH�<XFDWiQ��
0p[LFR

3URGXFWLRQ�HQYLURQPHQW�RI�KDEDQHUR�SHSSHU�LQ�WKH�<XFDWDQ�3HQLQVXOD��0H[LFR

)ORUHV�/ySH]��0DUtD�/�� \�6iQFKH]�2VRULR��(YHU�

�� 7HFQRORJtD�$OLPHQWDULD��&HQWUR�GH�,QYHVWLJDFLyQ�\�$VLVWHQFLD�HQ�7HFQRORJtD�\�'LVHxR�GHO�(VWDGR�GH�-DOLVFR��$�&��&DPLQR�
HO�$UHQHUR�������(O�%DMtR��������=DSRSDQ��-DO�
�� &DWHGUiWLFR�&21$&<7�± &,$7(-��7HFQRORJtD�$OLPHQWDULD��&HQWUR�GH�,QYHVWLJDFLyQ�\�$VLVWHQFLD�HQ�7HFQRORJtD�\�'LVHxR�
GHO�(VWDGR�GH�-DOLVFR��$�&��&DPLQR�HO�$UHQHUR�������(O�%DMtR��������=DSRSDQ��-DO�
�DXWRU�GH�FRUUHVSRQGHQFLD��OIORUHV#FLDWHM�P[

5HVXPHQ

(O�FKLOH�HV�XQ�DOLPHQWR�FRQ�LGHQWLGDG�HQ�OD�FXOWXUD�PH[LFDQD��H[LVWHQ�GLYHUVDV�YDULHGDGHV�
TXH�VH�DVRFLDQ�D�UHJLRQHV�GHO�SDtV��(O�FKLOH�KDEDQHUR�WLHQH�XQD�SDUWLFXODU�UHOHYDQFLD�HQ�OD�
SHQtQVXOD� GH� <XFDWiQ�� VH� HQFXHQWUD� GRWDGR� GH� FRQWHQLGR� KLVWyULFR�� VRFLDO�� FXOWXUDO� \�
HFRQyPLFR��DGHPiV�GH�VXV�ERQGDGHV�QXWULFLRQDOHV�\�WHUDSpXWLFDV��OR�TXH�KD�SHUPLWLGR�VX�
GLYHUVLILFDFLyQ�HQ� OD� LQGXVWULD�TXtPLFD��DOLPHQWDULD�\�IDUPDFpXWLFD��(VWH�FDStWXOR�SUHVHQWD�
XQD�UHYLVLyQ�WHyULFD�D�SDUWLU�GH�IXHQWHV�VHFXQGDULDV�GH�LQIRUPDFLyQ�TXH�SHUPLWH�GHVFULELU�\�
DQDOL]DU� HO� FRQWH[WR� KLVWyULFR�VRFLDO� HQ� HO� TXH� VH� GHVHQYXHOYH� OD� SURGXFFLyQ� GHO� FKLOH�
KDEDQHUR� H� LGHQWLILFDU� ODV� SUREOHPiWLFDV�� FRQIOLFWRV� \� SRVLELOLGDGHV� GH� GHVDUUROOR� HQ� OD�
UHJLyQ�� 'H�PHQDUD� JHQHUDO� VH� LQGLFD� OD� H[LVWHQFLD� GH� XQD� LQFLSLHQWH� RUJDQL]DFLyQ� HQWUH�
SURGXFWRUHV�SULPDULRV��GLVSHUVLyQ�GH�ODV�SDUFHODV�SURGXFWLYDV��EDMR�QLYHO�WHFQROyJLFR�HQ�ORV�
SURFHVRV�SURGXFWLYRV��DVt�FRPR�SUREOHPDV�HQ�OD�FRPHUFLDOL]DFLyQ��6LQ�HPEDUJR��WDPELpQ�
VH�REVHUYDQ�LQLFLDWLYDV�FRPR�OD�RUJDQL]DFLyQ GHO�&RQVHMR�5HJXODGRU�GHO�FKLOH�KDEDQHUR�TXH�
SXHGH� LPSXOVDU� \� IRUWDOHFHU� ORV� HVODERQHV� SURGXFWLYRV� HQ� ORV� HVWDGRV� TXH� RVWHQWDQ� OD�
'HQRPLQDFLyQ�GH�2ULJHQ��'2���

3DODEUDV� FODYH�� (VODERQHV� SURGXFWLYRV�� 2UJDQL]DFLyQ� 6RFLDO�� &KLOH� +DEDQHUR�
'HQRPLQDFLyQ�GH�2ULJHQ�

$EVWUDFW

7KH FKLOL LV D IRRG ZLWK LGHQWLW\ LQ WKH 0H[LFDQ FXOWXUH� WKHUH LV VXFK YDULHW\ WKDW VRPH RI WKHP
DUH DVVRFLDWHG WR GLIIHUHQW UHJLRQV RI WKH FRXQWU\� 7KH +DEDQHUR FKLOL KDV D SDUWLFXODU
UHOHYDQFH LQ WKH <XFDWDQ SHQLQVXOD� ,W LV HQGRZHG ZLWK KLVWRULFDO� VRFLDO� FXOWXUDO DQG
HFRQRPLF FRQWHQW� KLJKOLJKWHG E\ LWV QXWULWLRQDO DQG WKHUDSHXWLF EHQHILWV� ZKLFK KDV DOORZHG
LWV FKHPLFDO� IRRG DQG SKDUPDFHXWLFDO LQGXVWULHV GLYHUVLILFDWLRQ� 7KLV FKDSWHU SUHVHQWV D
WKHRUHWLFDO UHYLHZ EDVHG RQ VHFRQGDU\ VRXUFH RI LQIRUPDWLRQ WKDW DOORZ XV WR GHVFULEH DQG
DQDO\]H WKH VRFLR�KLVWRULFDO FRQWH[W LQ ZKLFK +DEDQHUR FKLOL SURGXFWLRQ LV GHYHORSHG� EHVLGHV
WKLV� WR LGHQWLI\ LQ WKH UHJLRQ� SUREOHPV� FRQIOLFWV DQG SRVVLELOLWLHV RI GHYHORSPHQW� 7KHUH LV



���

DQ LQFLSLHQW RUJDQL]DWLRQ DPRQJ SULPDU\ SURGXFHUV� GLVSHUVLRQ RI SURGXFWLYH SORWV� ORZ
WHFKQRORJLFDO OHYHO LQ SURGXFWLRQ SURFHVVHV DV ZHOO DV SUREOHPV LQ PDUNHWLQJ� ,Q FRQFOXVLRQ�
WKHUH DUH LQLWLDWLYHV VXFK DV WKH RUJDQL]DWLRQ RI WKH 5HJXODWRU\ &RXQFLO RI +DEDQHUR FKLOL WKDW
FDQ SURPRWH DQG VWUHQJWKHQ WKH SURGXFWLYH OLQNV LQ WKH VWDWHV WKDW KROG LW�

.H\ZRUGV��3URGXFWLYH�OLQNV��6RFLDO�2UJDQL]DWLRQ��+DEDQHUR�&KLOH��'HQRPLQDWLRQ�RI 2ULJLQ�

,��,QWURGXFFLyQ

(O�FKLOH�HV�XQD�KHUEiFHD�TXH�SHUWHQHFH�DO�JpQHUR�&DSVLFXP��VX�QRPEUH�FLHQWtILFR�SURYLHQH�
GHO�JULHJR�NDSVDNHV R�FiSVXOD��VX�QRPEUH�FRP~Q�GHULYD�GHO�QiKXDWO�&KLOL���6H�FRQVLGHUDQ�
FLQFR�HVSHFLHV�GRPHVWLFDGDV�HQWUH� ODV�TXH�VH�HQFXHQWUD��FKLOH� URFRWR��FKLOH� WDEDVFR� �&��
IUXWHVFHQV���FKLOH�KDEDQHUR��&��FKLQHQVH���FKLOH PDQ]DQR��&��SXEHVFHQV��\�$Mt�DPDUULOOR��&��
EDFFDWXP���([LVWHQ�PiV�GH����YDULHGDGHV�GH�FKLOHV��HQWUH�ORV�PiV�UHOHYDQWHV�SDUD�0p[LFR�
VH�HQFXHQWUD�HO�FKLOH�6HUUDQR��-DODSHxR��3DVLOOD�GH�OD�HVSHFLH�&��DQQXP���HO�FKLOH�DQFKR��GH�
iUERO� \�PDQ]DQR�GH� OD�HVSHFLH�&��SXEHVFHQV \�HO� FKLOH�+DEDQHUR�HVSHFLH�&��FKLQHQVH�
VHJ~Q�OD�&RPLVLyQ�1DFLRQDO�SDUD�HO�&RQRFLPLHQWR�\�8VR�GH�OD�%LRGLYHUVLGDG��&21$%,2��
�������(Q�HVWH�FRQWH[WR�OD�LPSRUWDQFLD�GH�OD�SURGXFFLyQ�GHO�FKLOH�UDGLFD�HQ�VX�DOWR�FRQVXPR�
\�SUHIHUHQFLD�HQ�HO�VHFWRU�DOLPHQWDULR�\��~OWLPDPHQWH�SDUD�HO�iPELWR�FLHQWtILFR�\�WHFQROyJLFR��

(O� FRQVXPR� GH� FKLOH� HV� XQD� SUiFWLFD� DOLPHQWDULD� TXH� FRQGHQVD� DVSHFWRV� QXWULFLRQDOHV��
FXOWXUDOHV�� KLVWyULFRV�� VRFLDOHV� \� HFRQyPLFRV�� 6X� DOWR� FRQVXPR� KD� VLGR� DVRFLDGR� D� ORV�
HVWtPXORV�TXH�SURYRFD�WDQWR�SDUD�OD�VDFLHGDG��VDOLYDFLyQ�\�PHMRU�GLJHVWLyQ�DO�FRPELQDUVH�
FRQ�RWURV�DOLPHQWRV��DGHPiV�VH�OH�FRQILHUHQ�SURSLHGDGHV�PHGLFLQDOHV�\�DQWLR[LGDQWHV��6H�
FXHQWD�FRQ�LQIRUPDFLyQ�HWQRERWiQLFDV�TXH�VXJLHUHQ�VX�XVR�HQ�OD�pSRFD�SUHKLVSiQLFD�\�D�OD�
IHFKD SRU�VXV�GLYHUVDV�ERQGDGHV��(O�XVR�GH�HVWH�DOLPHQWR�FXHQWD�FRQ�WDO�DUUDLJR�TXH�HV�
SDUWH� GH� OD� GLVWLQFLyQ� HQ� OD� FXOWXUD� PH[LFDQD�� HQ� HVSHFtILFR�� SXHGH� REVHUYDUVH� VX� DOWR�
FRQVXPR�HQ�HO�VXU�GHO�SDtV��0RQWHV���������

(Q�HVWH�WH[WR�QRV�FHQWUDUHPRV�HQ�HO�FKLOH�KDEDQHUR��&DSVLFXP�FKLQHQVH���HVWH�VH�FXOWLYD�
SULQFLSDOPHQWH� HQ� HO� VXUHVWH� PH[LFDQR�� GHQRWD� LPSRUWDQFLD� FXOWXUDO� HQ� WpUPLQRV�
JDVWURQyPLFRV��FXHQWD�FRQ�XQD�JUDQ�WUDGLFLyQ�FRPR�LQJUHGLHQWH�GH�OD�GLHWD�\XFDWHFD��(Q�
�����VH�UHDOL]y�OD�GHFODUDWRULD�JHQHUDO�GH�SURWHFFLyQ�GH�OD�GHQRPLQDFLyQ�GH�RULJHQ�GHO�&KLOH�
+DEDQHUR�HQ�OD�SHQtQVXOD�GH�<XFDWiQ��LQFOX\y�ORV�HVWDGRV�GH�&DPSHFKH�\�4XLQWD�5RR��/D�
SRVWHULRU�GHQRPLQDFLyQ�GH�RULJHQ�KD�SURYRFDGR�XQ�LQFUHPHQWR�HQ�HO�YDORU�FRPHUFLDO��HQ�HO�
XVR�GH�VXESURGXFWRV��DVt�FRPR�HQ OD�H[SRUWDFLyQ�HQ�VXV�GLIHUHQWHV�SUHVHQWDFLRQHV��VHFR��
VDOVDV��SDVWDV�\�GHULYDGRV�SDUD�OD�LQGXVWULD�TXtPLFD�\�IDUPDFpXWLFD��'LDULR�2ILFLDO��������

$ERUGDPRV�HVWH�WHPD�D�WUDYpV�GH�XQD�UHYLVLyQ�GRFXPHQWDO��D�SDUWLU�GH�IXHQWHV�VHFXQGDULDV��
OLEURV�� FDStWXORV GH� OLEUR�� DUWtFXORV� FLHQWtILFRV� \� GH� GLYXOJDFLyQ�� QRWDV� SHULRGtVWLFDV� \�
HVWDGtVWLFDV� GH� IXHQWHV� RILFLDOHV�� FRQ� OD� LQWHQFLyQ� GH� UHWUDWDU� FyPR� HVWi� HVWUXFWXUDGD� OD�
RUJDQL]DFLyQ� \� SURGXFFLyQ� GH� FKLOH� KDEDQHUR� HQ� <XFDWiQ� PRVWUDQGR� VXV� WHQVLRQHV��
SUREOHPiWLFDV�� FRQIOLFWRV� \� SRVLELOLGDGHV� GH� GHVDUUROOR�� 8Q� DSDUWDGR� TXH� DERUGD� OD�
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LPSRUWDQFLD� GHO� FRQVXPR� GHO� FKLOH� KDEDQHUR� LQFRUSRUDQGR� ORV� DVSHFWRV� FXOWXUDOHV� H�
KLVWyULFRV��6H�LQFRUSRUD�LQIRUPDFLyQ�VREUH�OD�OOHJDGD�GHO�FKLOH�KDEDQHUR�D�OD�3HQtQVXOD�GH�
<XFDWiQ� \� VX� GHVDUUROOR� FRPR� PDWHULD� SULPD� UHOHYDQWH� HQ� WpUPLQRV� HFRQyPLFRV��
3RVWHULRUPHQWH�VH�DERUGDQ�DTXHOORV�DVSHFWRV�UHODWLYRV�D�OD�SURGXFFLyQ�GHO�KDEDQHUR�\�OD�
RUJDQL]DFLyQ� VRFLDO� SDUD� WHUPLQDU� SXQWXDOL]DQGR� ORV� SULQFLSDOHV� SUREOHPDV� \� UHWRV� TXH�
LPSOLFD�OD�SURGXFFLyQ�GHO�FKLOH�KDEDQHUR�HQ�OD�SHQtQVXOD�GH�<XFDWiQ��

,,��5HYLVLyQ�ELEOLRJUiILFD

(O�GRFXPHQWR�SDUWH�GH�XQD� UHYLVLyQ� WHyULFD� \�GH�H[SHULHQFLDV�GH� WUDEDMR�GH�FDPSR�FRQ�
LQYHVWLJDGRUHV�TXH�KDQ�FRQWULEXLGR�DO�GHVDUUROOR�FLHQWtILFR�\�WHFQROyJLFR�GH�HVWD�FDGHQD�GH
SURGXFFLyQ��6LQ�HPEDUJR��VX�LQWHUpV�SDUWLFXODU�VH�RULHQWD�D�OD�FRPSUHQVLyQ�\�HQWHQGLPLHQWR�
GH�OR�VRFLDO��VLWXDFLRQHV�HVSHFtILFDV�HQ�OD�TXH�ORV�DFWRUHV�GH�OD�FDGHQD�VH�YHQ�LQYROXFUDGRV�
\�TXH�GHWHUPLQDQ�HO�GHVDUUROOR�R�QR�GHO�FKLOH�KDEDQHUR�HQ�OD�3HQtQVXOD�GH�<XFDWiQ��(Q�HVWH�
VHQWLGR�FRQVLGHUDPRV�TXH�HO�FDPSR�VRFLDO�HV�DWUDYHVDGR�SRU�GLIHUHQWHV�FLUFXQVWDQFLDV�TXH�
PRGLILFDQ�H�LQIOX\HQ�HQ�HO�PRGR�GH�DFWXDU�\�SHQVDU�GH�ORV�DFWRUHV��OD�FXOWXUD�ORFDO��OD�SROtWLFD��
OD�RUJDQL]DFLyQ��HO�FDPELR�FOLPiWLFR��SODJDV�\�HQIHUPHGDGHV��HO�PHUFDGR��HWF���VLWXDFLRQHV�
FRQFUHWDV�TXH�KDFHQ�FRPSOHMD�\�GLQiPLFD�OD�YLGD�FRP~Q�HQ�WRUQR�DO�FXOWLYR�GH�HVWH�VLVWHPD�
SURGXFWLYR�

(VWD� SULPHUD� DSUR[LPDFLyQ� VH� UHDOL]y� D� WUDYpV� GHO� DQiOLVLV� GH� GRFXPHQWRV� HVSHFtILFRV�
�WUDEDMR�GH�JDELQHWH�TXH�WUDWy�GH�XQD�E~VTXHGD�GH�LQIRUPDFLyQ�WHyULFD�HQ�UHYLVWDV�\�OLEURV�
SDUWLFXODUPHQWH��LQIRUPDFLyQ�ELEOLRJUiILFD�TXH�VH�SUHVHQWD�DO�ILQDO�GHO�WH[WR���FRQ�HO�FXDO�VH�
EULQGD� XQ� SDQRUDPD� JHQHUDO� GH� OD� VLWXDFLyQ� HQ� OD� TXH� VH� HQFXHQWUD� HVWH� HFRVLVWHPD�
SURGXFWLYR��7DPELpQ�VH�RIUHFHQ�HOHPHQWRV�JHQHUDOHV�TXH�SXHGHQ�FRQWUDVWDU�OD�H[SHULHQFLD�
FRP~Q�HQ�GLIHUHQWHV�HVFDODV��6H�SXQWXDOL]D�OD�QHFHVLGDG�GH�XQD�LQWHUYHQFLyQ�FRPXQLWDULD��
FDUD�D�FDUD��FRQ�ORV�SURGXFWRUHV�\�DFWRUHV�FODYH�GHO�HFRVLVWHPD�SDUD�FRQRFHU�GH�SULPHUD�
PDQR�ODV�GLPHQVLRQHV�VRFLDOHV�TXH�DWUDYLHVDQ�OD�GLQiPLFD�GH�OD�SURGXFFLyQ

����/D�LPSRUWDQFLD�GHO�FRQVXPR�GH�FKLOH��DVSHFWRV�FXOWXUDOHV�H�KLVWyULFRV

/D� DOLPHQWDFLyQ� HV� XQ� SURFHVR� FRPSOHMR� GRQGH� VH� LPEULFDQ� DVSHFWRV� ELROyJLFRV��
VLFROyJLFRV�� FXOWXUDOHV�� VRFLDOHV� \� HFRQyPLFRV��(Q� RWUDV� SDODEUDV�� ORV� DOLPHQWRV� QR� VyOR�
FXEUHQ�FRQ�OD�IXQFLyQ�QXWULFLRQDO�VLQR�WDPELpQ�VH�LQVHUWDQ�HQ�PDWULFHV�FRPSOHMDV�GRQGH�ODV�
HOHFFLRQHV� SXHGHQ� HVWDU� FRQGLFLRQDGRV� SRU� JXVWRV�� SUHIHUHQFLDV�� GLVSRQLELOLGDG��
DFFHVLELOLGDG��DGHPiV�GHO�UHFRQRFLPLHQWR�GHO�HQWRUQR�FXOWXUDO�SDUD�VX�FRQVXPR��'LIHUHQFLDV�
LPSRUWDQWHV� VH�DSUHFLDQ�HQ�HO� XVR�GH�GHWHUPLQDGRV�DOLPHQWRV�GDGR�FRQGLFLRQH�VRFLDOHV�
SDUWLFXODUHV�� (QFRQWUDPRV� GHVFULSFLRQHV� GH� OD� SUHIHUHQFLD�� JXVWR� \� FRQVXPR� GH�
GHWHUPLQDGRV�DOLPHQWRV��DVt�FRPR�FDWHJRUtDV�LPSRUWDQWHV�TXH�WUDQVFLHQGHQ�HO�PHUR�KHFKR�
QXWULFLRQDO�� 'HVGH� OD� SHUVSHFWLYD� GH� OD� DQWURSRORJtD� DOLPHQWDULD� ORV� DOLPHQWRV� HVWiQ�
FRQWHQLGRV�GH�VHQWLGRV��VLJQLILFDGRV�\�VLPEROLVPRV�TXH�VH�KDQ�GHVDUUROODGR�KLVWyULFDPHQWH�
D�WUDYpV�GH�SDXWDV�FXOWXUDOHV��0LQW]��������UHILHUH�FyPR�ORV�DOLPHQWRV�TXH�VH�FRPHQ�WLHQHQ�
VXV�KLVWRULDV�DVRFLDGDV�DO�SDVDGR�GH�TXLHQHV�ODV�FRPtDQ��
(Q�HO�FDVR�GH�&DSVLFXP��HV�FRQVLGHUDGR�XQR�GH�ORV�DOLPHQWRV�PiV�SRSXODUHV�HQ�HO�PXQGR��
SHUR�TXH�D�VX�YH]�SRGUtD�FRQVLGHUDUVH�XQ�DOLPHQWR�DYHUVLYR�SRU� OD�FDSVDLFLQD��VXVWDQFLD�
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TXH�SURGXFH�DUGRU�HQ�OD�ERFD�DO�PRPHQWR�GH�VX�LQJHVWLyQ��5R]LQ��������VHxDOD�TXH�HV�XQ�
FODUR�HMHPSOR�GH�DGDSWDFLyQ�\�JXVWR�DVRFLDQGR�VX�FRQVXPR�D� ORV�HIHFWRV�TXH�D�VX�YH]�
SURGXFH��DFWLYD�HO�VLVWHPD�JDVWURLQWHVWLQDO��HVWLPXOD� OD�VDOLYDFLyQ��VHFUHFLyQ�JiVWULFD�\� OD�
PRYLOLGDG� LQWHVWLQDO��DGHPiV�GH�TXH�HV�XQD� IXHQWH� LPSRUWDQWH�GH�YLWDPLQD�$�\�&��+DUULV�
�������PXHVWUD�FRPR�HO�SLFDQWH�HV�XQR�GH�HVWRV�DOLPHQWRV�TXH�VHJ~Q�VX�WHRUtD�VRQ�³%XHQRV�
SDUD� FRPHU´� HQ� WpUPLQRV� GH� FRVWRV� \� EHQHILFLRV�� WDQWR� QXWULFLRQDOHV� FRPR� HFRQyPLFRV��
5HILHUH�OD�LPSRUWDQFLD�GH�VX�LQJHVWLyQ�SRU�ORV�HIHFWRV�GH�VDFLHGDG�SDUWLFXODUPHQWH�DVRFLDGR�
D�OXJDUHV�GRQGH�HO�DFFHVR�D�DOLPHQWRV�FRQ�DOWR�YDORU�QXWULFLRQDO�HUD�OLPLWDGR�

6L�VH�UHPRQWD�D�OD�SUHKLVWRULD��VH�VDEH�HO�SDSHO�FHQWUDO�GH�WXYR�OD�GRPHVWLFDFLyQ�GH�VHPLOODV�
SDUD�ORV�DVHQWDPLHQWRV�KXPDQRV��(Q�HO�FDVR�GHO�&DSVLFXP��VH�KD�GHPRVWUDGR�D�WUDYpV�GH�
KDOOD]JRV�DUTXHROyJLFRV�VX�SUHVHQFLD�\�FRQVXPR�HQ�0HVRDPpULFD�\�FyPR�VH�LQFRUSRUy�D�
OD�FRFLQD�GHO�YLHMR�PXQGR�GHVSXpV�GH�VX�GHVFXEULPLHQWR�HQ�HO�VLJOR�;9,���/RQJ���������(Q�
FRQVLGHUDGR�XQD�GH�ODV�SULPHUDV�SODQDV�FXOWLYDGDV�HQ�0HVRDPpULFD��H[LVWH�FRQVHQVR�GH�
TXH� DO� PHQRV� XQD� GH� VXV� HVSHFLHV� IXH� GRPHVWLFDGD� HQ� OD� ]RQD� GXUDQWH� OD� pSRFD�
SUHKLVSiQLFD�� VH� FRQILJXUy� FRPR�XQ� SURGXFWR� DOLPHQWDULR� \� GH� WULEXWR� HQ� HVWH� SHULRGR� \�
GXUDQWH�OD�FRQTXLVWD�HXURSHD��6H�KD�FRQILUPDGR�OD�FRQWLQXLGDG�GH�VX�XVR�\�HV�FRQVLGHUDGR�
FRPR�XQD�FRQVWDQWH�FXOWXUDO�HQ�HO�FDVR�GH�OD�KLVWRULD�PH[LFDQD��/RQJ��������

/D�UHOHYDQFLD�GHO�FKLOH�HQ�OD�YLGD�FXOWXUDO�GH�0p[LFR�VH�PDQLILHVWD�HQ�HO�XVR�GH�VX�QRPEUH�
HQ� DOEXUHV�� GLFKRV� \� FDQFLRQHV�� $GHPiV�� KD� VLGR� XVDGR� SDUD� HO� WUDWDPLHQWR� GH�
HQIHUPHGDGHV�GH�ILOLDFLyQ�FXOWXUDO�FRPR�HO�³PDO�GH�RMR´��SDUD�RWURV�SURFHGLPLHQWRV�FXUDWLYRV�
FRPR�³OLPSLDV´�R�FRPR�PHGLFDPHQWR��/RQJ���������6H�HYLGHQFLD�³OD�FRQWLQXLGDG�GHO�XVR�GHO�
FKLOH� HQ� WRGDV� ODV� pSRFDV� KLVWyULFDV� GRQGH� VH� KD� XWLOL]DGR� FRPR� FRQGLPHQWR�� SURGXFWR�
WULEXWDULR�� PHGLFDPHQWR�� REMHWR� ULWXDO�� DUPD� GHIHQVLYD�� PRGLILFDGRU� GH� VDERUHV� \� FRPR�
SLJPHQWR´��/RQJ���������(Q�WpUPLQRV�FXOLQDULRV�OD�DPSOLD�GLYHUVLGDG�GHO�FDSVLFXP TXH�VH�
H[SUHVD�HQ�SODWLOORV�WtSLFRV�GH�OD�FRFLQD�HQ�FDGD�UHJLyQ�GHO�SDtV�

����(O�FKLOH�KDEDQHUR�\�VX�OOHJDGD�D�OD�3HQtQVXOD�GH�<XFDWiQ

/RQJ� ������� KDFH� XQ� UDVWUHR� PX\� LQWHUHVDQWH� TXH� H[SOLFLWD� HQ� VX� WH[WR� ³/RV� VHQGHURV�
SUHKLVSiQLFRV�GHO�&DSVLFXP´��WUD]D�OD�]RQD�GH�RULJHQ�HQ�$PpULFD�GHO�6XU�\�VX�WUD\HFWR�KDVWD�
0p[LFR��H[DPLQDQGR�FXDWUR�HVSHFLHV�TXH�VH�FXOWLYDQ�\�VRQ�UHOHYDQWHV�HQ�HO�SDtV��'DGR�HVWH�
OLEUR�VH�HQIRFD��FRQFUHWDPHQWH��HQ�XQD�YDULHGDG�GH�FKLOH�QRV�FHQWUDUHPRV�HQ�GHVFULELU�\�
DQDOL]DU�ORV�DVSHFWRV�FXOWXUDOHV��KLVWyULFRV�\�VRFLDOHV�TXH�HQYXHOYHQ�DO�&DSVLFXP FKLQHQVH��
FRORTXLDOPHQWH�FRQRFLGR�FRPR�+DEDQHUR��
(O�FKLOH�KDEDQHUR�HV�FRQRFLGR�SRU�VX�FRQVXPR�\�SURGXFFLyQ�HQ�OD�SHQtQVXOD�GH�<XFDWiQ��
6H� OH�FRQVLGHUD�HO�PiV�SLFDQWH�GH� WRGDV� ODV�HVSHFLHV�GH�FDSVLFXP��1R�REVWDQWH��H[LVWH�
FRQWURYHUVLD�UHVSHFWR�D�VX�RULJHQ��/RV�UHJLVWURV�DUTXHROyJLFRV�\�ORV�GDWRV�UHJLVWUDGRV�SRU�
ORV�FURQLVWDV�D�SULQFLSLRV�GHO�VLJOR�;9,�FRPSUXHEDQ�TXH�HO�FKLOH�VH�H[WHQGLGD�SRU�FDVL�WRGR�
HO�SDtV�DQWHV�GH�OD�OOHJDGD�GH�ORV�HVSDxROHV��6LQ�HPEDUJR��QR�H[LVWH�HYLGHQFLD�GHO�FRQVXPR�
GH� OD� YDULHGDG�&KLQHQHVH��6H� FRQVLGHUy�RULJLQDULR� GH� OD� LVOD� GH�&XED� \� VH�DVRFLDED� VX�
QRPEUH�D�OD�FLXGDG�GH�OD�+DEDQD��2WUD�WHRUtD�PX\�GLIXQGLGD�UHIHUtD�TXH�HO�FKLOH�KDEDQHUR�



���

OOHJy�GHVGH�,QGRQHVLD�\�VX�QRPEUH�RULJLQDO�HUD�³MDYDQHUR´�DVRFLiQGROR�DO�DSHODWLYR�FRP~Q�
�/RQJ��������

$FWXDOPHQWH�VH�VDEH�TXH�HVWD�YDULHGDG�GH�FKLOH�VH�RULJLQy�HQ�$PpULFD�GHO�VXU��HQWUH�OD�SDUWH�
DOWD�GH�%ROLYLD� \�HO� VXU�GH�%UDVLO�� SRU�GLVSHUVLyQ�QDWXUDO�� GLIXQGLGR�FRPR�SODQWD� VLOYHVWUH�
GRQGH�ODV�DYHV�DWUDtGDV�SRU�VX�FRORU�MXJDURQ�XQ�URO�GHWHUPLQDQWH��OOHJy�D�ODV�WLHUUDV�EDMDV�
GH�OD�FXHQFD�$PD]yQLFD�HQ�HO�%UDVLO��/RQJ���������(VWD�]RQD�HV�FRQVLGHUDGD�HO�FHQWUR�GH�
GLYHUVLILFDFLyQ�SRU�ORV�ERWiQLFRV��$O�UHVSHFWR�VH�WLHQHQ�LQGLFLRV�GH�OD�IRUPD�VLOYHVWUH�GH�&��
&KLQHQVH�HQ�ODV�WLHUUDV�EDMDV�GH�OD�$PD]RQtD��HQ�HO�2ULQRFR�\�HQ�OD�SDUWH�HVWH�GH�%UDVLO��VH�
OH� FRQRFH� D� WUDYpV� GH� QRPEUHV� ORFDOHV� FRPR� ³RMR� GH� SHVFDGR´�� ³RMR� GH� SHULFR´� R� ³FKLOH�
FHUEDWDQD´��/RQJ���������

/DV�GHVFULSFLRQHV�GH�KLVWRULDGRUHV�\�ERWiQLFRV�UHILHUHQ�TXH�HO�³KDEDQHUR´�IXH�GRPHVWLFDGR�
\�GLVSHUVDGR�D�WUDYpV�GH�LQPLJUDQWHV�³SDVDQGR�SRU�GHOWD�GHO�2ULQRFR�HQ�9HQH]XHOD�\�GH�DKt�
D�ODV�LVODV�GHO�&DULEH��D�WUDYpV�GH�ODV�LVODV�GH�7ULQLGDG�\�7REDJR�FHUFD�GH�OD�FRVWD�GH�$PpULFD�
GHO�6XU� >«@�HQ�HO�FDULEH� ODV�VHPLOODV�VH�GLVSHUVDURQ�HQWUH� ODV� LVODV�GHELGR�DO�FRPHUFLR�\�
PLJUDFLyQ�GH�ORV�FDULEHxRV´��/RQJ��������

/D�SULPHUD�GHVFULSFLyQ�GHO�FKLOH�IXH�UHJLVWUDGD�SRU�HO�%RWiQLFR�3KLOOLS�0LOOHU�HQ������HQ�XQ�
GLFFLRQDULR�%RWiQLFR��WDPELpQ�H[LVWH�UHJLVWUR�HQ�XQ�OLEUR�SXEOLFDGR�HQ������SRU�XQ�PpGLFR�
KRODQGpV�TXLHQ�UHDOL]R�XQD�H[SHGLFLyQ�DO�&DULEH���0LOOHU�������FLWDGR�HQ�/RQJ���������6HJ~Q�
HVWD�DXWRUD�VH�DWULEX\H�D�HVWH�PpGLFR�OD�QRPHQFODWXUD�WD[RQyPLFD�GH�³FKLQHQVH R�VLQHQVH´�
FRQVLGHUDGR�XQ�HQLJPD�TXH KD�GHULYDGR�HQ�OD�FRQIXVLyQ�HQ�FXDQWR�D�OD�DVRFLDFLyQ�TXH�VH�
KD�KHFKR�GHO�RULJHQ�DVLiWLFR��

(VWD�GHVFULSFLyQ�HV�UHOHYDQWH�HQ�WpUPLQRV�KLVWyULFRV�SRUTXH�SHUPLWH�HQWHQGHU�OD�SUHVHQFLD�
GHO�FKLOH�KDEDQHUR�HQ�OD�SHQtQVXOD�GH�<XFDWiQ��([LVWH�LQIRUPDFLyQ�GHULYDGD�GHO�HVWXGLR�GHO�
FKLOH� HQ� &RVWD� 5LFD� \� FyPR� OOHJy� GHVGH� -DPDLFD� SRU� WUDEDMDGRUHV� QHJURV� SDUD� OD�
FRQVWUXFFLyQ�GHO�IHUURFDUULO�HQ�HO�VLJOR�;,;�VHJ~Q�+HLVHU����������

/RV�HVWXGLRV�KLVWyULFRV��DVt�FRPR�GDWRV�DUTXHROyJLFRV�VL�ELHQ�VXJLHUHQ�HO�XVR�GH�FKLOH�HQ�OD�
GLHWD�PD\D��QR�UHILHUHQ�OD�SUHVHQFLD�GH�FKLOH�KDEDQHUR��SRU�OR�TXH�VH�FRQFOX\H�TXH�OD�OOHJDGD�
GHO�KDEDQHUR�QR�IXH�VLQR�KDVWD�GHVSXpV�GH�OD�FRQTXLVWD��(VWD�FRQFOXVLyQ�VH�VRVWLHQH�SRUTXH�
FRQFXHUGD�FRQ�QDUUDFLRQHV�KLVWyULFDV�GRQGH�VH�GHVFULEtD� OD�GLHWD�GH� ORV�PD\DV� �/DQGD��
�������$GHPiV��VHJ~Q�/RQJ��������QR�VH�LGHQWLILFy�HQ�OD�OHQJXD�PD\D�OD�GHVFULSFLyQ�GHO�
KDEDQHUR��SHUR�VL�SDUD�RWURV�WLSRV�GH�FKLOHV�GH�OD�]RQD�FRPR�³PDD[�LN��[�FDWLN��LN��\DD[�LN��
FKDZD�LN�\�RWURV´��QR�REVWDQWH��VL�HQFRQWUy�WpUPLQR�HQ�PD\D SDUD�XQD�VDOVD�TXH�VH�SUHSDUD�
FRQ�HO�FKLOH�KDEDQHUR��VH�OH�FRQRFH�FRPR�;QL�SHF��TXH�VLJQLILFD�³OD�QDUL]�PRMDGD�GH�SHUUR´�
\�UHILHUH�HO�KHFKR�GHO�SLFRU�GH�OD�VDOVD�TXH�KDFH�IOXLU�OD�QDUL]��



���

)LJXUD����'LVWULEXFLyQ�GH�HVSHFLH�&DSVLFXP
)XHQWH��+HLVHU�������

9DOYHUGH��������VHxDOD�TXH�OD�SHQtQVXOD�GH�<XFDWiQ�VH�FRQVLGHUDED�DLVODGD�GHO�UHVWR�GHO�
SDtV��HV�KDVWD�HO�VLJOR�;,;�FRQ�OD�LQGHSHQGHQFLD�GH�0p[LFR�TXH�SURSLFLDURQ�HQ�XQD�VHULH�GH�
DJLWDFLRQHV� VRFLDOHV� GDQGR� SLH� D� XQD� JUDQ�PRYLOLGDG� GHPRJUiILFD� HQ� OD� UHJLyQ� /D�PiV�
UHOHYDQWH�IXH�OD�*XHUUD�GH�&DVWDV�HQ������FRQ�XQD�GXUDFLyQ�GH�PiV�GH����DxRV��)DPLOLDV�
GH�HOLWH�VH�H[LOLDURQ�HQ�OD�FLXGDG�GH�0p[LFR��OD�+DEDQD�\�(VWDGRV�8QLGRV���(VWH�PLVPR�DXWRU�
UHVHxD�TXH�ORV�UHEHOGHV�FDSWXUDGRV�HQ�HVWD�JXHUUD�IXHURQ�HQYLDGRV�D�&XED�SDUD�WUDEDMDU�
FRPR�HVFODYRV�HQ� OD� FDxD�GH�D]~FDU�� DOJXQRV�GH�HVWRV� VH� OHV�SHUPLWLy�HO� UHJUHVR�DxRV�
GHVSXpV��(VWD�GLQiPLFD�GLR�XQ�QXHYR�DLUH�D�OD�SHQtQVXOD�TXH�VH�KDEtD�HQFRQWUDGR�KDVWD�
FLHUWR�SXQWR�DLVODGD��

/RQJ�VHxDOD�TXH�HV�HQ������FXDQGR�VH�WLHQH�OD�SULPHUD�UHIHUHQFLD�GH�FKLOHV�KDEDQHUR�FRQ�
HVWD�GHQRPLQDFLyQ�HQ�LQYHQWDULRV�GH�SURGXFWRV�RIUHFLGRV�D�MRUQDOHURV�HQ�XQD�WLHQGD�GH�UD\D��
WDPELpQ�VH�HQFXHQWUD�RWUD�UHIHUHQFLD�GHO�XVR�GHO�FKLOH�HQ�XQ�OLEUR�GH�FRFLQD�D�ILQDOHV�GHO�
VLJOR�;,;��/RQJ���������(VWD�DXWRUD�VHxDOD�TXH�HO�QRPEUH�³KDEDQHUR´�HV�XQ�LQGLFDWLYR�GH�OD�
LQWURGXFFLyQ�GHO�&� &KLQHQHVH� HQWUH�RWURV�SURGXFWRV�FRPR�HO�URQ�\�ORV�SXURV��GDGR�SRU�HVWH�
LQWHUFDPELR�IRU]RVR��6H�DILUPD�OD�WHRUtD�GH�OD�LQWURGXFFLyQ�GHO�FKLOH�SRU�HVWD�YtD���

/ySH]� $O]LQD��������UHILHUH�VREUH�ODV�FRQGLFLRQHV�DPELHQWDOHV�TXH�SURSLFLDURQ�HO�FXOWLYR�
JHVWDQGR� XQ� IXHUWH� DUUDLJR� WDQWR� HQ� OD� SURGXFFLyQ� FRPR� HQ� HO� FRQVXPR� GHQWUR� GH� OD�
SHQtQVXOD��VH�FXOWLYD�HQ�SDWLRV�WUDVHURV�\�FRQIRUPDQGR�SDUWH�UHOHYDQWH�FRPR�LQJUHGLHQWH�GH�
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OD�FRFLQD UHJLRQDO��(O�XVR�GH�FKLOH�KDEDQHUR�GHULYDGD�GH�KXHUWRV�WUDVSDWLR�HV�XQD�SUiFWLFD�
FRP~Q�GH�LQWHUFDPELR�HQWUH�ORV�PD\DV�\XFDWHFRV��6LQ�HPEDUJR��WDPELpQ�KDQ�SUROLIHUDGR�
SDUFHODV� KRUWtFRODV� GHGLFDGDV� D� OD� SURGXFFLyQ� DJUtFROD� FRPHUFLDO� GH� WUHV� YDULHGDGHV� GH�
FKLOHV�KDEDQHUR��\DD[��YHUG�\�[NDW��(VWH�DXWRU�UHILHUH�TXH�HO�LPSXOVR�GH�OD�SURGXFFLyQ�FRQ�
ILQHV� FRPHUFLDOHV� PiV� DPSOLRV� GHULYR� FRPR� SDUWH� GH� XQ� SURJUDPD� GH� D\XGD� SDUD� OD�
UHFXSHUDFLyQ�HFRQyPLFD�SRVWHULRU�D�OD�GHYDVWDFLyQ�GHO�KXUDFiQ�,VLGRUR�HQ�������

/D� UHOHYDQFLD� KLVWyULFD� \� FXOWXUDO� TXH� KD� HQYXHOWR� DO� KDEDQHUR� WDPELpQ� KD� UHSXQWDGR� OD�
SURGXFFLyQ�HQ�WpUPLQRV�HFRQyPLFRV��SDUWLFXODUPHQWH�DVRFLDGRV�D�ODV�ERQGDGHV�GHO�IUXWR�OR�
TXH� KD� SHUPLWLGR� VX� GLYHUVLILFDFLyQ�� $JXLODU� \� 5RGUtJXH]� ������� SXQWXDOL]DQ� HO� SDSHO�
SURWDJyQLFR� GHO� FKLOH�� HQ� OD� FRPLGD�� HQ� HYHQWRV�PiJLFR�UHOLJLRVRV�� FRPR�PHGLFDPHQWR��
FRPR�WULEXWR��KDVWD�IRUPDU�SDUWH�GHO�Op[LFR�SRSXODU�UHIOHMDGR�HQ�FDQFLRQHV��SRHPDV��FXHQWRV�
\�GREOH�VHQWLGR��3RU�RWUR�ODGR��VH�KD�HVWXGLDGR�SRU�HO�DSRUWH�QXWULFLRQDO�\�RWURV FRPSRQHQWHV�
GHO�IUXWR�TXH�WLHQHQ�JUDQ�XWLOLGDG�HQ�OD�LQGXVWULD�FRVPpWLFD�\�IDUPDFpXWLFD��TXH�DFWXDOPHQWH�
VH�H[SORWD�SDUD�HVWRV�ILQHV��5LQFyQ��HW�DO����������

(Q� ����� VH� SUHVHQWy� OD� VROLFLWXG� DQWH� HO� ,QVWLWXWR� 0H[LFDQR� GH� 3URSLHGDG� ,QGXVWULDO� OD�
'HFODUDWRULD�GH�3URWHFFLyQ�GH�OD�'HQRPLQDFLyQ�GH�2ULJHQ��HV�HQ������TXH�VH�GLFWDPLQD�\�
VH�HQXQFLD�D�IDYRU�HQ�HO�'LDULR�2ILFLDO�GH�OD�)HGHUDFLyQ�OD�'HQRPLQDFLyQ�GH�2ULJHQ�&KLOH�
+DEDQHUR�GH�OD�3HQtQVXOD�GH�<XFDWiQ��TXH�FRPSUHQGH�ORV�HVWDGRV�GH�&DPSHFKH��4XLQWDQD�
5RR� \ <XFDWiQ�� (VWD� GHQRPLQDFLyQ� LQFOX\H�� FRPR� VHxDOD� OD� QRUPD�� FDUDFWHUtVWLFDV��
FRPSRQHQWHV��IRUPD�GH�H[WUDFFLyQ�\�SURFHVRV�GH�SURGXFFLyQ�R�HODERUDFLyQ��6H�HQFXHQWUDQ�
SURWHJLGRV�HO�FKLOH�KDEDQHUR�GH�OD�SHQtQVXOD�HQ�IUHVFR��HVWDGR�LQPDGXUR�\�PDGXUR���FXUWLGR��
HQ�SDVWD��GHVKLGUDWDGR��HQWHUR�\�HQ�SROYR��\�HQ�VDOVDV��'LDULR�2ILFLDO��������

����/D�SURGXFFLyQ�GH�FKLOH�KDEDQHUR�HQ�OD�3HQtQVXOD�GH�<XFDWiQ

'HELGR� D� ODV� FRQGLFLRQHV� FOLPDWROyJLFDV�� SDUWLFXODUPHQWH�� ODV� SUHFLSLWDFLRQHV� \� OD�
WHPSHUDWXUD�� OD� 3HQtQVXOD� GH� <XFDWiQ� KD� UHVXOWDGR� VHU� VXPDPHQWH� IDYRUDEOH� SDUD� OD�
SURGXFFLyQ�GHO�FKLOH�KDEDQHUR��WDQ�DVt��TXH�HV�HO�VHJXQGR�DOLPHQWR�DJUtFROD�SURGXFLGR�HQ�
OD UHJLyQ� �5XL]�/DX� HW� DO��� ������ )LGHLFRPLVR� GHO� 5LHVJR� &RPSDUWLGR�� ������� &DEH�
PHQFLRQDU� TXH�� SDUD� TXH� OD� FRVHFKD� VHD�PiV� H[LWRVD�� ODV� SUHFLSLWDFLRQHV� \� HO� QLYHO� GH�
KXPHGDG�GH�ORV�KXHUWRV�R�VHPEUDGtRV�HV�DOWDPHQWH�LPSRUWDQWH��(O�FKLOH�KDEDQHUR�WDPELpQ�
VH� FXOWLYD� \� SURGXFH� HQ� %DMD� &DOLIRUQLD� 6XU�� 6DQ� /XLV� 3RWRVt�� 6RQRUD� \� 7DEDVFR�� VLQ�
HPEDUJR��HO�FXOWLYDGR�HQ�OD�SHQtQVXOD�KD�REWHQLGR�OD�'HQRPLQDFLyQ�GH�2ULJHQ��'2��GHVGH�
HO� ������ $GHPiV�� ³DFWXDOPHQWH� VH� FXHQWD� FRQ� QXHYH� YDULHGDGHV� GH� FKLOH� KDEDQHUR�
UHJLVWUDGDV�HQ�HO�&DWiORJR�1DFLRQDO�GH�9DULHGDGHV�9HJHWDOHV��&199��GHO�61,&6��6HUYLFLR�
1DFLRQDO�GH�,QVSHFFLyQ�\�&HUWLILFDFLyQ�GH�6HPLOODV���(VWDV�YDULHGDGHV�IXHURQ�VHOHFFLRQDGDV�
QR�VyOR�SRU�VHU�JHQXLQDV�SRUWDGRUDV�GH�ORV�DWULEXWRV�TXH�GLVWLQJXHQ�DO�FKLOH�KDEDQHUR�GH OD�
3HQtQVXOD� GH� <XFDWiQ� �VDERU�� DURPD� \� SLFRU�� GHO� FXOWLYDGR� HQ� FXDOTXLHU� RWUD� SDUWH� GHO�
PXQGR��VLQR�WDPELpQ�SRU�OD�IRUPD�GHO�IUXWR��VX�WDPDxR��VX�FRORU��HO�SHVR�GHO�IUXWR��SRU�VX�
SURGXFWLYLGDG�\�VX�DGDSWDELOLGDG�D�ODV�FRQGLFLRQHV�GHO�DPELHQWH´��6DQWDQD�HW�DO���������

&RPR�VH�REVHUYD��SXHGH�VHU�TXH�HO�FKLOH�KDEDQHUR�KD�SDVDGR�KLVWyULFDPHQWH�D�VHU�XQD�
SODQWD�GRPHVWLFDGD��\�UHVXOWD�LQWHUHVDQWH�FLWDU�H[WHQVDPHQWH�D�/RQJ���������\D�TXH�H[SOLFD�



���

GH� PDQHUD� FODUD� OR� TXH� VXFHGH� FRQ� OD� SODQWD� \�� SRU� HQGH�� FODULILFD ORV� REMHWLYRV� GH� OD�
SURGXFFLyQ�GHO�&DSVLFXP�FKLQHQVH�-DFT��

$O� SDVDU� SRU� HO� SURFHVR� GH� GRPHVWLFDFLyQ� XQD� SODQWD� VXIUH� XQD� VHULH� GH�
WUDQVIRUPDFLRQHV�JHQpWLFDV�GXUDQWH� ODV�FXDOHV�HO�KRPEUH�PRGLILFD� ORV� UDVJRV�GH� OD�
PLVPD�� VHJ~Q� HO� UHVXOWDGR� TXH� EXVFD�� HQ� HVWH� FDVR� HO� PHMRUDPLHQWR� GHO� IUXWR��
0HGLDQWH� HO� SURFHVR� GH� VHOHFFLyQ�� YROXQWDULR� R� HVSRQWiQHR�� HPSLH]D� D� FDPELDU� HO�
FRORU��OD�IRUPD��HO�WDPDxR�\�HO�VDERU�GHO�IUXWR��/RJUDU�XQ�IUXWR�PiV�JUDQGH�\�PiV�SHVDGR�
IDFLOLWD� TXH� HO� FKLOH� VH�PDQWHQJD� HQ� XQD� SRVLFLyQ� SHQGLHQWH� HQ� OD� SODQWD� \�� SRU� OR�
PLVPR��D\XGD�D�TXH�TXHGH�RFXOWR�HQWUH�ODV�KRMDV��SURWHJLGR�GH�ODV�DYHV��(O�IUXWR�GH�
XQD� SODQWD� GRPHVWLFDGD� QR� VH� VHSDUD� FRQ� WDQWD� IDFLOLGDG� GHO� FiOL]� FRPR� HO� GH� ODV�
VLOYHVWUHV��OR�FXDO�HYLWD�TXH�OR�FRVHFKHQ�ORV�SiMDURV��0LHQWUDV�TXH�HO�IUXWR�GH�XQ�FKLOH�
VLOYHVWUH�VyOR�PDGXUD�HQ�WRQRV�GH�URMR��ORV�GH�ODV�SODQWDV�GRPHVWLFDGDV�PDGXUDQ�HQ�
XQD�JUDQ�YDULHGDG�GH�WRQRV�GHVGH�URMR�KDVWD�QDUDQMD��DPDULOOR�R�FDIp�RVFXUR��(O�IUXWR��
ODV�KRMDV�\�ODV�VHPLOODV�VRQ�PiV�JUDQGHV�HQ�ODV�HVSHFLHV�GRPHVWLFDGDV��(O�SURFHVR�
GH� GRPHVWLFDFLyQ� VH� FRQVLGHUD� WHUPLQDGR� FXDQGR� HO� KRPEUH� ORJUD� GRPLQDU� SRU�
FRPSOHWR�HO�FXOWLYR�\�OD�SURGXFFLyQ�GH�OD�SODQWD��/RQJ��������

(Q�OD�3HQtQVXOD�GH�<XFDWiQ�H[LVWH�HO�FXOWLYR�GRPHVWLFDGR�EDMR�OD�SURGXFFLyQ�GH�DJULFXOWXUD�
SURWHJLGD� SRU� SDUWH� GH� JUDQGHV� HPSUHVDV� �HQ� HO� YLGHR� WLWXODGR� ³3URGXFFLyQ� GH� FKLOH�
KDEDQHUR�\�FDSVDLFLQD��H[SOLFDQ�GH�IRUPD�PX\�FODUD�FyPR�HV�OD�SURGXFFLyQ�GHO�FKLOH��ORV�
PpWRGRV�TXH�XWLOL]DQ�\�HO�DSRUWH�TXH� UHFLEHQ�GHVGH� OD�FLHQFLD�\� OD� WHFQRORJtD��DVt�FRPR
WDPELpQ� PHQFLRQDQ� ORV� SULQFLSDOHV� PHUFDGRV� D� QLYHO� LQWHUQDFLRQDO� �3DQRUDPD�
$JURSHFXDULR���������%DMR�HVWD�IRUPD�GH�WUDEDMR�VH�JDUDQWL]D�XQ�QLYHO�DOWR�GH�SURGXFFLyQ�\�
FRVHFKD��ORJUDQGR�REWHQHU�HQWUH�����\�����WRQHODGDV�SRU�KHFWiUHDV��WRQ�KD�����D�SDUWLU�GH
XQ�DSUR[LPDGR�GH����FRVHFKDV�DO�DxR��(Q�HVWH�VHQWLGR��H[LVWH�XQD�GLIHUHQFLD�PDUFDGD�HQ�
FXDQWR�D�OD�SURGXFFLyQ�D�FLHOR�DELHUWR��SURGXFFLyQ�WUDGLFLRQDO���SXHV�HO�FLFOR�GH�OD�SODQWD�HQ�
HVWH� WLSR�GH�FRVHFKD�HV� FRUWR�� /D�SURGXFFLyQ�EDMR� WpUPLQRV�GH�FDOLGDG�HQ� OD�DJULFXOWXUD�
SURWHJLGD�VH�REWLHQH�D�SDUWLU�GH�DYDQFHV�FLHQWtILFRV�\�WHFQROyJLFRV�TXH�VH�KDQ�GHVDUUROODGR�
SDUD�FXLGDU�OD�JHQpWLFD�GH�OD�SODQWD��SUHYHQLUOD�GH�SODJDV�\�HQIHUPHGDGHV��DGHPiV�GH�TXH�
OD�SHQtQVXOD�HV�XQD�]RQD�ILWR]RRVDQLWDULD�VDQD��/RV�QLYHOHV�GH�SURGXFFLyQ�GH�LQYHUQDGHURV�
VH�HVWLPDQ�FRQ� ORV�VLJXLHQWHV�GDWRV��SRU�FDGD� LQYHUQDGHUR�GH������P���VH�SURGXFHQ�GH�
�����D������NJ�SRU�VHPDQD��3DQRUDPD�$JURSHFXDULR���������(V�LPSRUWDQWH�DQRWDU�TXH�HQ�
<XFDWiQ� H[LVWH� HQWUH� ���� \� ���� KD� FXOWLYDGDV� FRQ� &DSVLFXP� FKLQHQVH� -DFT ³\� ORV�
UHQGLPLHQWRV�YDUtDQ�HQWUH�RFKR�\�GRFH�WRQ�KD����HQ�VXHORV�SHGUHJRVRV�DO�QRUWH�GHO�HVWDGR��
\�GH����D����WRQ�KD���HQ�VXHORV�PHFDQL]DGRV�DO�VXU´��*RQ]iOH]�HW�DO���������

/D� SURGXFFLyQ� GHO� FKLOH� VH� EDVD� HVSHFtILFDPHQWH� HQ� GRV� HWDSDV�� ��� HO� FXOWLYR� GHO� FKLOH�
KDEDQHUR� SDUD� XVRV� FXOLQDULRV� \� ��� OD� REWHQFLyQ� GH� OD� FDSVDLFLQD�� TXH� HV� OD� VXVWDQFLD�
SXQJHQWH�XWLOL]DGD�SDUD� OD�HODERUDFLyQ�GH�SURGXFWRV�TXtPLFRV�� IDUPDFpXWLFRV�\��DGHPiV��
GHO� FKLOH� KDEDQHUR� VH� H[WUDHQ� ROHRUUHVLQDV� ³FX\D� DSOLFDFLyQ�� DGHPiV� GH� OD� LQGXVWULD�
DOLPHQWDULD��VH�H[WLHQGH�D�OD�LQGXVWULD�TXtPLFD�SDUD�OD�HODERUDFLyQ�GH�SLQWXUDV�\�EDUQLFHV��
JDVHV�ODFULPyJHQRV��HWFpWHUD´��5XL]�/DX�HW�DO�� �������/D�DEVWUDFFLyQ�GH�OD�FDSVDLFLQD�HV�
XQR�GH�ORV�IRFRV�GH�LQWHUpV�D�QLYHO�LQWHUQDFLRQDO��FRPR�PHQFLRQDQ�*RQ]iOH]�HW�DO�� �������
³OD� DJURLQGXVWULD� GHO� FKLOH� KDEDQHUR� WLHQH� XQD� RSRUWXQLGDG� ~QLFD� SDUD� SRVLFLRQDUVH�
HVWUDWpJLFDPHQWH� HQ� HO� PHUFDGR� GHPDQGDQWH� GH� FDSVDLFLQD� WDQWR� QDFLRQDO� FRPR�
LQWHUQDFLRQDO��(VWDGRV�8QLGRV��(VSDxD��,QJODWHUUD�\�HVSHFLDOPHQWH�-DSyQ�´�
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6HJ~Q� 5DPtUH]� �������� OD� SURGXFFLyQ� SULQFLSDO� VH� HQFXHQWUD� HQ� FLQFR� HVWDGRV� TXH�
FRQFHQWUDQ�HO�����GH�OD�SURGXFFLyQ�GH�WRGR�HO�SDtV��<XFDWiQ�WLHQH�XQD�SURGXFFLyQ�QDFLRQDO�
GH������VHJXLGR�GH�7DEDVFR��������&DPSHFKH�������4XLQWDQD�5RR������\�&KLDSDV�������
(VWRV� HVWDGRV� SURGXFHQ� DSUR[LPDGDPHQWH� HO� ���� ������� W DO� DxR�� FRQYLUWLpQGRVH� HQ� XQ�
LPSRUWDQWH� VLVWHPD� GH� SURGXFFLyQ� SRU� VX� FRQVXPR� ORFDO� \� GHPDQGD� GH� PHUFDGRV�
QDFLRQDOHV�H�LQWHUQDFLRQDOHV��

&DPSHFKH��4XLQWDQD�5RR�\�<XFDWiQ� WLHQHQ��DSUR[LPDGDPHQWH��HO�����GH� OD�SURGXFFLyQ�
QDFLRQDO��&DPSHFKH��HO�WHUFHU�HVWDGR�PiV�LPSRUWDQWH��REWXYR�HQ�HO������XQD�SURGXFFLyQ�
GH����������W��VLHQGR�VXSHUDGR�SRU�ORV�HVWDGRV�YHFLQRV�7DEDVFR�\�<XFDWiQ��4XLQWDQD�5RR�
RFXSD�OD�FXDUWD�SRVLFLyQ�\�HO�SULQFLSDO�GHVWLQR�GH�OD�SURGXFFLyQ�HV�HO�PHUFDGR�ORFDO���3DUD�
HO� FDVR� HVSHFtILFR� GH� <XFDWiQ� ³OD� SURGXFFLyQ� GH� FKLOH� >«@� HV� GH� SRFR� PiV� GH� ������
SURGXFWRUHV��GH�ORV�FXDOHV�������HVWiQ�DJUXSDGRV�HQ�HO�&RQVHMR�(VWDWDO�GH�3URGXFWRUHV�GH�
&KLOH��&HSURFK��\�VH�GHVWLQDQ�����KD�D�OD�SURGXFFLyQ��SHUR�HQ�OD�SUiFWLFD�VyOR�VH�SURGXFHQ�
����KD�GH�PDQHUD�HIHFWLYD�\�FRQVWDQWH�� FXDQGR� OD�GHPDQGD� LQWHUQDFLRQDO� UHSUHVHQWD� OD�
FRVHFKD�GH�XQDV�������KD��0DUWtQH]���������(VWD�VLWXDFLyQ�HV�PX\�UHFXUUHQWH�FXDQGR�VH�
GDQ�GDWRV�RILFLDOHV��SHUR�HQ�OD�SUiFWLFD�OD�UHDOLGDG�UHVXOWD�VHU�RWUD��

(Q� OD�VLJXLHQWH� WDEOD�VH�PXHVWUD�HO�GHVDUUROOR�GH� OD�SURGXFFLyQ�SDUD�HO�DxR�������VHJ~Q�
GDWRV�GH�OD�6HFUHWDUtD�GH�$JULFXOWXUD��*DQDGHUtD��'HVDUUROOR�5XUDO��3HVFD�\�$OLPHQWDFLyQ�
�6$*$53$�� �������KR\�6HFUHWDUtD�GH�$JULFXOWXUD�\�'HVDUUROOR�5XUDO��6$'(5���6H�REVHUYD�

zƵĐĂƚĄŶ
ϯϵй

dĂďĂƐĐŽ
ϯϬй

�ĂŵƉĞĐŚĞ
ϴй

YƵŝŶƚĂŶĂ�ZŽŽ
ϲй

�ŚŝĂƉĂƐ
ϯй

KƚƌŽƐ
ϭϰй

)LJXUD����3DUWLFLSDFLyQ�SRUFHQWXDO�HVWDWDO�GH�OD�SURGXFFLyQ�GH�FKLOH�+DEDQHUR������������
)XHQWH���5DPtUH]��������6,$3��������
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SRU�HVWDGRV�ORV�WLSRV�GH�SURGXFFLyQ�VHJ~Q�DFFHVR�D�VLVWHPDV�WHFQROyJLFRV�GH�SURGXFFLyQ��
FRPR�HV�HO�FDVR�GH�OD�SURGXFFLyQ�HQ�LQYHUQDGHUR�\�PDOOD�VRPEUD��

7DEOD��� 3URGXFFLyQ�GH�FKLOH�KDEDQHUR�HQ�OD�SHQtQVXOD�GH�<XFDWiQ�DxR�����

7LSR�GH�
SODQWDFLyQ

6XSHUILFLH�
6HPEUDGD�

�KD��

6XSHUILFLH�
FRVHFKDG
D��KD��

3URGXFFLyQ�
�W��

5HQGLPLHQWR�
REWHQLGR
�WRQ�KD����

3URPHGLR�
UXUDO����W��

9DORU�GH�OD�
SURGXFFLyQ�
�PLOHV�GH�
SHVRV

FRUULHQWHV��
&$03(&+(�

&KLOH�YHUGH�
KDEDQHUR�

�� �� �������� ����� ��������� ���������

48,17$1$�522
&KLOH�YHUGH�
KDEDQHUR�

���� ���� ������ ����� �������� ��������

&KLOH�YHUGH�
KDEDQHUR�
LQYHUQDGHUR�

����� ����� ������ ����� �������� ��������

<8&$7È1�
&KLOH�YHUGH�
KDEDQHUR��

������ ������ ������� ����� �������� ��������

&KLOH�YHUGH�
KDEDQHUR�
LQYHUQDGHUR�

���� ���� ������ �� �������� �������

&KLOH�YHUGH�
KDEDQHUR�
PDOOD�
VRPEUD�

��� ��� ������ ����� �������� �������

)XHQWH���6$*$53$��������

����2UJDQL]DFLyQ�VRFLDO

(O�FKLOH�KDEDQHUR�GH�OD�3HQtQVXOD�GH�<XFDWiQ��FRQIRUPDGR�SRU�ORV�HVWDGRV�GH�&DPSHFKH��
<XFDWiQ�\�4XLQWDQD�5RR��HV�XQ�VLVWHPD�GH�SURGXFFLyQ�VLPEyOLFR�\�HPEOHPiWLFR�HQ� WUHV�
DULVWDV�SULQFLSDOHV��HO�JDVWURQyPLFR��HO�HFRQyPLFR�\�HO�FDPSR�FLHQWtILFR�WHFQROyJLFR��5XL]�
/DX�HW�DO���������/ySH]�3XF HW�DO����������6LQ�HPEDUJR��HQ�HO�FRQWH[WR�GH�OD�RUJDQL]DFLyQ��
FRPR�HQ�RWURV�VLVWHPDV�GH�SURGXFFLyQ��VH�REVHUYD�SRFD�FRODERUDFLyQ�HQWUH�ORV�HVODERQHV�
TXH� LQFLGHQ�GLUHFWDPHQWH�HQ�HO� LPSXOVR�\�GHVDUUROOR�GH� OD�FDGHQD��SULQFLSDOPHQWH�HQ� ODV�
FRQGLFLRQHV�GH�FRPHUFLDOL]DFLyQ��(Q�HVWH�VHQWLGR��HO�LPSDFWR�PiV�SHUFHSWLEOH�GH�OD�FDGHQD�
VH�HQFXHQWUD�HQ�VX�DSRUWH�HFRQyPLFR��VLHQGR�XQ�VRSRUWH�LPSRUWDQWH�SDUD�OD�HFRQRPtD�GH�
VHFWRUHV�\�SREODFLRQHV�UXUDOHV�TXH�FXHQWDQ�FRQ�OD�SURGXFFLyQ�SDUD�PHMRUDU�VXV�FRQGLFLRQHV�
GH�YLGD��\D�TXH�HO�FKLOH�KDEDQHUR�HV�FRQVLGHUDGR�FRPR�DFWLYLGDG�GH�VXEVLVWHQFLD�TXH�SXHGH�
PHMRUDU�ORV�LQJUHVRV�GH�ODV�IDPLOLDV�TXH�OD�SURGXFHQ��
(O�����GH�OD�SURGXFFLyQ�GH�FKLOH�KDEDQHUR�VH�GLVWULEX\H�D�QLYHO�ORFDO��HO�����GH�PDQHUD�
UHJLRQDO��HO�����D�QLYHO�QDFLRQDO�\�HO�����VH�GLULJH�D�OD�H[SRUWDFLyQ��)ORUHV�HW�DO�� �������



���

/RFDOPHQWH�VX�FRQVXPR�VH�UHDOL]D�HQ�IUHVFR��VLQ�QLQJ~Q�WLSR�GH�WUDWDPLHQWRV��WDPELpQ�H[LVWH�
XQ�VHFWRU�LQGXVWULDO�TXH�DSURYHFKD�OD�PDWHULD�SULPD��SULQFLSDOPHQWH��SDUD�OD�HODERUDFLyQ�GH�
SDVWDV�\�VDOVDV�TXH�VH�FRQYLHUWHQ�HQ�HOHPHQWRV�HVHQFLDOHV�GH� OD�JDVWURQRPtD� UHJLRQDO��
&DEH� PHQFLRQDU� TXH� HQ� HO� FDPSR� FLHQWtILFR� \� WHFQROyJLFR� HO� FKLOH� KDEDQHUR� FREUD�
LPSRUWDQFLD� HQ� HO� VHFWRU� IDUPDFpXWLFR�� DVt� FRPR� HQ� RWUDV� iUHDV� GRQGH� HV� ~WLO� SDUD� OD�
HODERUDFLyQ�GH�SLQWXUDV��UHSHOHQWHV�\�RWURV�FRPSXHVWRV�ELRDFWLYRV��SDVDQGR�GHO�FDPSR�D�
LPSRUWDQWHV�ODERUDWRULRV�GH�FHQWURV�GH�LQYHVWLJDFLyQ�

/D�H[WHQVLyQ�GH�VLHPEUD�\�SURGXFFLyQ�HV�PX\�IOXFWXDQWH��GHSHQGLHQGR�GHO�WLSR�GH�SURGXFWRU��
H[LVWHQ�SHTXHxRV�SURGXFWRUHV�TXH�OD�XWLOL]DQ�FRPR�FRPSOHPHQWR�GH�JDVWRV�IDPLOLDUHV�\�OD�
FRPHUFLDOL]DQ�HQ�PX\�SHTXHxDV�FDQWLGDGHV�D�QLYHO�ORFDO��KDVWD�DTXHOORV�FRQ�SRVLELOLGDGHV
GH�SURGXFFLyQ�PiV�DPSOLDV�TXH�FRQFHQWUDQ�KDVWD����KD�\�SURGXFHQ�KDVWD�PiV�GH�����W�
(VWD�VLWXDFLyQ�JHQHUD�GLIHUHQWHV�LQFRQJUXHQFLDV�HQ�OD�FDGHQD�GH�SURGXFFLyQ��SRU�HMHPSOR��
KD\�PXFKD�YDULDFLyQ�HQ�ORV�SUHFLRV�SDUD�VX�YHQWD��SHUR��DGHPiV��FXDQGR�VH�GDQ�EXHQDV�
FRVHFKDV�OD�SURGXFFLyQ�VREUHSDVD�OD�GHPDQGD�GHO�PHUFDGR�ORFDO��&DEH�PHQFLRQDU��VHJ~Q�
OD�6HFUHWDUtD�GH�$JULFXOWXUD��*DQDGHUtD�'HVDUUROOR�5XUDO��3HVFD�\�$OLPHQWDFLyQ��6DJDUSD��
± KR\�6HFUHWDUtD�GH�$JULFXOWXUD�\�'HVDUUROOR�5XUDO���6$'(5�±��HQWUH�ORV�FXOWLYRV GH�PD\RU�
WUDGLFLyQ�HQ�OD�SHQtQVXOD�HO�KDEDQHUR�HV�HO�TXH�UHTXLHUH�XQ�DOWR�FRVWR�GH�LQYHUVLyQ��SHUR�
WDPELpQ�HV�HO�GH�PiV�YDOtD�SRU�VX�SUHIHUHQFLD�HQ�ORV�PHUFDGRV��6LQ�HPEDUJR��VX�FXOWLYR�HV�
D~Q� UXGLPHQWDULR� \D� TXH� SUHVHQWD� SRFD� WHFQLILFDFLyQ�� TXH� VH� UHIOHMD� HQ� HO� YROXPHQ� GH�
FRVHFKD��ORV�FXDOHV�VH�DSUR[LPDQ�D�GLH]�WRQ�KD��FXOWLYDGDV��VLQ�WHFQLILFDFLyQ���3HUHD��������

/D�OyJLFD�GH�OD�FDGHQD�GH�SURGXFFLyQ�QR�HV�OD�RUJDQL]DFLyQ��FDGD�HVODEyQ�DSURYHFKD�ODV�
RSRUWXQLGDGHV�TXH�HQFXHQWUD�EXVFDQGR�ORV�PHMRUHV�UHQGLPLHQWRV�\�JDQDQFLDV�SRVLEOHV��SRU�
OR� FXDO�HV�SHUFHSWLEOH�XQD�GHVYLQFXODFLyQ�HQWUH� ORV�SURGXFWRUHV�GH� OD�PDWHULD�SULPD�� ORV�
LQWHUPHGLDULRV� �R�FR\RWHV���PHUFDGRV�HVSHFtILFRV�H� LQGXVWULDV��(Q�HVWH�VHQWLGR��HO�SULPHU�
FDQDO� GH� FRPHUFLDOL]DFLyQ� GH� OD� SURGXFFLyQ� VH SUHVHQWD� HQWUH� ORV� SURGXFWRUHV� \� ORV�
LQWHUPHGLDULRV��DFRSLDGRUHV�WUDQVSRUWLVWDV���6HJ~Q�)ORUHV�HW�DO�����������ORV�SURGXFWRUHV�QR�
WLHQHQ� FRPXQLFDFLyQ� HQWUH� HOORV�PLVPRV�� VX� LQVWUXFFLyQ� HGXFDWLYD� HV� EiVLFD�� SUHVHQWDQ�
EDMRV�UHFXUVRV�HFRQyPLFRV�\�QHJRFLDQ�FRQ�ORV�LQWHUPHGLDULRV�ORV�SUHFLRV�GHO�KDEDQHUR��HO�
FXDO�SXHGH�LU�GH������SHVRV�D�������SHVRV�HO�N��/D�IDOWD�GH�FRPXQLFDFLyQ�UHSUHVHQWD�XQ�
SUREOHPD�QR� VyOR�SDUD�SRQHUVH�GH�DFXHUGR� VREUH�HO� SUHFLR�GHO� SURGXFWR�� WDPELpQ�HQ�HO�
LQWHUFDPELR�GH�LGHDV�SDUD�UHVROYHU SUREOHPDV�WpFQLFRV�TXH�DIHFWDQ�ODV�SODQWDV�GH�FKLOH�R�OD�
E~VTXHGD�GH�FDSDFLWDFLRQHV�TXH�EHQHILFLHQ�GH�PDQHUD�GLUHFWD�D�JUXSRV�GH�SURGXFWRUHV�HQ�
GLYHUVDV�HVFDODV��ORFDO��HVWDWDO�\�R�UHJLRQDO��

3RU�VX�SDUWH��HO�LQWHUPHGLDULR��DFRSLDGRUHV�WUDQVSRUWLVWDV��UHDOL]D�HO�WUDWR�GH�PDQHUD�GLUHFWD��
HQ� ORV� FDPSRV� GH� SURGXFFLyQ�� 3RU� OR� FRP~Q� HOORV� YDQ� D� ODV� iUHDV� UXUDOHV�� QHJRFLDQ�
GLUHFWDPHQWH�FRQ�HO�SURGXFWRU��JHQHUDOPHQWH�EDMR�GRV�HVTXHPDV��HO�SULPHUR�VH�UHODFLRQD�
FRQ�OD�DJULFXOWXUD�GH�FRQWUDWR��HQ�HO�FXDO�VH�UHQWD�OD WLHUUD�SDUD�OD�VLHPEUD�GHO�FXOWLYR�R�VH�
SDFWD�HO�SDJR�GHO�FKLOH�SRU�KD�VHPEUDGDV��VLQ�VDEHU�OD�FDQWLGDG�GH�SURGXFFLyQ�ILQDO�\D�TXH�
HVWi�FRQGLFLRQDGD�SRU� ORV�FDPELRV�FOLPDWROyJLFRV�� OD�DSOLFDFLyQ�GH� IHUWLOL]DQWHV�\�XVR�GH�
WHFQRORJtDV��HVWD�~OWLPD�HV�PX\�HVFDVD��VROR�FXHQWDQ�FRQ�HOODV�ORV�SURGXFWRUHV�FRQ�PD\RU�
FDSDFLGDG�DGTXLVLWLYD���

(O�RWUR�PHGLR�GH�QHJRFLDFLyQ�\�TXL]i�HO�PiV�FRP~Q�VH�GD�FXDQGR�HO�DFRSLDGRU��VDELHQGR�OD�
WHPSRUDGD�GH�FRVHFKD��VH�DYHQWXUD�D�UHFRUUHU�ODV�FRPXQLGDGHV�SDUD�FRPSUDU�HO�KDEDQHUR�
\D�VHD�SRU�N�R�SRU�SODQWDFLRQHV��2WUR�WLSR�GH�DFRSLDGRU�HV�HO�PD\RULVWD��HVWRV�FRPSUDQ�HO�
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SURGXFWR�GH�ORV�DFRSLDGRUHV�WUDQVSRUWLVWDV��QR�YDQ�D�ODV�FRPXQLGDGHV��HVSHUDQ�D�TXH�ORV�
WUDQVSRUWLVWDV� YD\DQ� SRU� HO� SURGXFWR�� VLQ� HPEDUJR�� HQ� HVWD� QHJRFLDFLyQ� HV� FXDQGR� HO�
SURGXFWR�SXHGH�WHQHU�XQR�GH�ORV�PHMRUHV�FRVWRV��KDVWD�������SHVRV�SRU�N���/RV�DFRSLDGRUHV�
PD\RULVWDV�SXHGHQ�WHQHU�XQ�HVTXHPD�HODERUDGR�GH�FRPHUFLDOL]DFLyQ�\�FRQWDU�FRQ�VLVWHPDV�
HVSHFtILFRV� GH� FRQWURO�FDOLGDG� \D� TXH� OOHYDQ� HO� SURGXFWR� D� LQGXVWULDOHV� \� VHFWRUHV� GH�
PHUFDGRV�HVSHFLDOL]DGRV��3RU�WDO�UD]yQ�GDQ�WUDWDPLHQWR�EiVLFR�DO�SURGXFWR��OR�VHOHFFLRQDQ��
SRQHQ�HQ�FDMD�GH�FDUWyQ�\�HQWUHJDQ�D�PHUFDGRV�HVSHFtILFRV��

2WUR�HVODEyQ�GH�OD�FDGHQD�HV�HO�LQGXVWULDO��HO�FXDO�WUDQVIRUPD�\�SURFHVD�OD�PDWHULD�SULPD�HQ�
SURGXFWRV�EiVLFRV�HVSHFtILFRV��VDOVDV��H[WUDFWRV��SDVWDV�\�DSURYHFKDPLHQWRV�WHFQROyJLFRV�
D�WUDYpV�GH�VXESURGXFWRV���/D�VLWXDFLyQ�GH�OD�FDGHQD�SURGXFWLYD�VH�REVHUYD PX\�GLYHUVD��
WDQWR� TXH� OD� ~OWLPD� FDGHQD� R� HVODEyQ�� UHSUHVHQWDGD� SRU� ORV� PHUFDGRV� ORFDOHV� \�
VXSHUPHUFDGRV�SXHGHQ�DGTXLULU�HO�SURGXFWR�GH� ORV�FRPSUDGRUHV�PD\RULVWDV�R�SURGXFWRV�
WUDQVIRUPDGRV� SURFHVDGRV� GLUHFWDPHQWH� GH� ODV� LQGXVWULDV�� +DVWD� DTXt�� HO� SUHFLR� GHO�
SURGXFWR��VHJ~Q�HO�YDORU�DJUHJDGR�\�HO�FDQDO�GH�REWHQFLyQ��SXHGH�SHUFLELUVH�FRQ�PXFKD�
YDULDELOLGDG�� FRPR� HFRVLVWHPD� FDGD� HVODEyQ� KD� VRUWHDGR� \� UHVXHOWR� SUREOHPiWLFDV�
HVSHFtILFDV�TXH�WLHQHQ�TXH�YHU�FRQ�HO�PRGR�GH�REWHQFLyQ�GHO�SURGXFWR�\�HO�FDQDO�R�YHQWD GH�
FRPHUFLDOL]DFLyQ��(O� SURGXFWR�� QR�QHFHVDULDPHQWH� OOHJD�GHO�PHUFDGR�R� VXSHUPHUFDGR�DO�
FRQVXPLGRU� ILQDO�� KD\�TXLHQHV� OR� WLHQHQ�D� OD�PDQR�\�QR�QHFHVLWDQ�FRPSUDUOR�� ORV�TXH� OD�
FRPHUFLDOL]DQ�GH�PDQHUD�LQIRUPDO�HQ�OD�FRPXQLGDG��KDVWD�DTXHOORV�TXH�UHTXLHUHQ�DOJ~Q�WLSR�
GH�WUDWDPLHQWR�\�FRQVLJXHQ�HO�SURGXFWR�HQ�HO�PHUFDGR��

/D�)LJXUD���UHIOHMD�HO�FDQDO�GH�GLVWULEXFLyQ�GHO�FKLOH�KDEDQHUR�HQ�0pULGD��SRGHPRV�GHFLU��HV�
HO�FRP~Q�GHQRPLQDU�TXH�VH�PDWHULDOL]D�HQ�ORV�HVWRV�HVWDGRV�GRQGH�VH�SURGXFH�HO�SLFDQWH��
7DPELpQ�PXHVWUD�XQ�UHIOHMR�GH�OD�RUJDQL]DFLyQ�SURGXFWLYD�GH�OD�FDGHQD��FRQ�DOJXQRV�DFWRUHV�

$FRSLDGRU�WUDQVSRUWLVWD $FRSLDGRU�PD\RULVWD

6XSHUPHUFDGR

&RQVXPLGRU�ILQDO�

,QGXVWULD0HUFDGR�ORFDO

3URGXFWRU

)LJXUD����&DQDO�GH�GLVWULEXFLyQ�GHO�&KLOH�KDEDQHUR�
)XHQWH���)ORUHV��-LPpQH]�\�(DVWPRQG��������
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GH� LPSRUWDQFLD� \� SHVR� TXH� HVWiQ� SUHVHQWH� \� GHILQHQ� HO� VHFWRU� SHUR� TXH� QR� VH� YHQ�
SDUWLFLSDQGR�GH�PDQHUD�GLUHFWD�HQ�HO�HFRVLVWHPD�SURGXFWLYR�

����3ULQFLSDOHV�SUREOHPiWLFDV�\�UHWRV�HQ�OD�SURGXFFLyQ

$� SHVDU� GH� OD� LPSRUWDQFLD� SURGXFWLYD� \� HFRQyPLFD� TXH� LPSOLFD� OD� SURGXFFLyQ� GH� FKLOH�
KDEDQHUR�HQ�OD�3HQtQVXOD��HVWi�D~Q�QR�VH�HQFXHQWUD�FRQVROLGDGD��1R�H[LVWHQ�HVWDGtVWLFDV�
RILFLDOHV�HVSHFtILFDV�TXH�GHWDOOHQ� LQIRUPDFLyQ�VREUH� OD�SURGXFFLyQ�� UHQGLPLHQWR��YDORU�GH�
SURGXFFLyQ�� ORV�GDWRV�VH�HQJOREDQ�HQ� OD�FDWHJRUtD�GH�RWURV�FKLOHV�� ,GHQWLILFDPRV�DOJXQRV�
GDWRV�HQ�LQVWDQFLDV�HVWDWDOHV��VLQ�HPEDUJR��QR�SHUPLWHQ�KDFHU�XQ�DQiOLVLV�SRUPHQRUL]DGR�
GH�OD�VLWXDFLyQ�

([LVWH�XQ�EDMR�QLYHO�WHFQROyJLFR�HQ�OD�SURGXFFLyQ�D�SHVDU�GH�OD�UHQWDELOLGDG�GHO�FXOWLYR��/RV�
UHQGLPLHQWRV� SURPHGLR� VRQ� GH� ��� W�KD�� (VWD� VLWXDFLyQ� VH� GHEH� HQ� JUDQ� SDUWH� D� TXH� OD�
SURGXFFLyQ�GH�FKLOH�KDEDQHUR�HUD�XQD�SUiFWLFD�GH�DXWRFRQVXPR��SiUUDIRV�DUULED�VH�VHxDOy�
TXH�HO�LPSXOVR�GH�SURGXFFLyQ�D�QLYHO�PiV�DPSOLR�GHULYy�GH�XQ�SURJUDPD�VRFLDO�GHVSXpV�GHO�
KXUDFiQ� ,VLGRUR�� /RV� SURGXFWRUHV� SRVHHQ� SHTXHxDV� VXSHUILFLHV� GH� FXOWLYR�� SUHVHQWDQ�
OLPLWDFLRQHV� ILQDQFLHUDV� \� QR� FXHQWDQ� FRQ� PHGLRV� SDUD� OD� FRPHUFLDOL]DFLyQ�� �&RUUDOHV�
*DUFtD��HW�DO���������

(Q� ����� LQLFLDURQ� DOJXQDV� LQLFLDWLYDV� SDUD� FRQIRUPDU� HO� &RQVHMR� 5HJXODU� GHO� &KLOH�
+DEDQHUR��GHULYDQGR�HQ�FRQIOLFWR�VREUH�TXp�(VWDGR�GHEHUtD�OOHYDU�HO�OLGHUD]JR��(Q�HVWH�DxR�
VH� KD� ILUPy� XQ� DFXHUGR� FRQ� HO� WLWXODU� GH� OD�6HFUHWDUtD� GH�'HVDUUROOR�5XUDO� �6DGHU� SDUD�
FRQIRUPDU�GLFKR�FRQVHMR��HO�FXiO�IXH�DFRUGDGR�HQ�OD�FLXGDG�GH�*XDGDODMDUD�FRQ�HO�DYDO�GHO�
&RQVHMR�5HJXODU�GHO�7HTXLOD��<XFDWiQ�HV�HO�(VWDGR�TXH�HQFDEH]D�HO�FRQVHMR�\�VH�HVSHUD�
HVWD�PHGLGD�SXHGD�FRQIRUPDU�\�IRUWDOHFHU�OD�FDGHQD�SURGXFWLYD�GHO�&KLOH�+DEDQHUR�HQ�OD�
SHQtQVXOD�GH�<XFDWiQ���/D�-RUQDGD��������0LOHQLR�������

6HJ~Q�LQIRUPDFLyQ�GH�&RUUDOHV�\�HW�DO����������QR�H[LVWH�XQ�SDGUyQ�RILFLDO�GH�SURGXFWRUHV�
GH� KDEDQHUR� SRU� HVWDGR�� UHILHUH� TXH� VL� ELHQ� H[LVWH� DSR\R� JXEHUQDPHQWDO� GH� SURJUDPDV�
FRPR�HO�)RQGR 1DFLRQDO�GH�$SR\D�SDUD�ODV�(PSUHVDV�GH�6ROLGDULGDG��)21$(6��yUJDQR�GH�
OD� 6HFUHWDUtD� GH� (FRQRPtD� D� SURGXFWRUHV� LQGtJHQDV�� FDPSHVLQRV� \� JUXSRV� SRSXODUHV�
XUEDQRV��TXLHQHV�DSR\DURQ�D�SURGXFWRUHV�D�WUDYpV�GHO�LPSXOVR�GH�LQYHUQDGHURV��SOiQWXODV��
VHPLOODV� \� IRUPDFLyQ� SDUD� OD� HODERUDFLyQ� DUWHVDQDO� GH� VDOVDV�� DVt� FRPR� SDUD� OD�
FRPHUFLDOL]DFLyQ� D� WUDYpV� GH� LQVWDQFLDV� FRPR� $6(5&$� �$JHQFLD� GH� 6HUYLFLRV� D� OD�
&RPHUFLDOL]DFLyQ�\�'HVDUUROOR�GH�0HUFDGRV�$JURSHFXDULRV���6LQ�HPEDUJR�� ORV�DSR\RV�QR�
KDQ�VLGR�VXILFLHQWHV�\�KDQ�WHQLGR�XQD�FREHUWXUD�OLPLWDGD�

'HULYDGR�GH�XQ�DQiOLVLV�GH�)RUWDOH]DV��2SRUWXQLGDGHV��'HELOLGDGHV�\�$PHQD]DV��)2'$��
HODERUDGR�SRU�&RUUDOHV��HW��DO����������\�FRPSOHPHQWDGR�FRQ�LQIRUPDFLyQ�LQGLUHFWD�GH�RWURV�
DXWRUHV� �6RVD�$OFDUD]�	�6DUPLHQWR�)UDQFR�� ������0DQULTXH��0DUWtQH]� \�0pQGH]�� ������
$JXLODU�������/RH]D� 'HOR\D�\�HW��DO���������TXH�KDQ�HVWXGLDGR� OD�FDGHQD�SURGXFWLYD�GHO�
&KLOH�KDEDQHUR�FRQFXHUGDQ�TXH� ODV�SULQFLSDOHV�GHELOLGDGHV�GHO� VHFWRU� VH�HQFXHQWUDQ�HQ�
WRGRV�ORV�HVODERQHV�GH�OD�FDGHQD�SURGXFWLYD�\�VRQ�HTXLSDUDEOHV�HQ�ORV�WUHV�HVWDGRV�TXH�
RVWHQWDQ�OD�GHQRPLQDFLyQ�GH�RULJHQ��7DEOD���



���

7DPELpQ� UHILHUHQ�XQD�GLVSHUVLyQ�GH� ODV�SDUFHODV�SURGXFWLYDV��DVRFLDGDV�D� OD�SURGXFFLyQ�
WUDVSDWLR��$GHPiV�GH�XQD� LQFLSLHQWH�RUJDQL]DFLyQ�H� LQWHJUDFLyQ�GH� ORV�SURGXFWRUHV��+D\�
LQLFLDWLYDV� GH� SURGXFWRUHV� DVRFLDGRV� HQ� HO� FDVR�GH�4XLQWDQD�5RR�� HQ� ORV�PXQLFLSLRV� GH�
)HOLSH�&DUULOOR�3XHUWR�\�-RVH�0DUtD�0RUHORV��(PLOLR�$ODPLOOD�0LV��UHSUHVHQWDQWH�GH�&KLOHURV�
GH�OD�]RQD�0D\D�UHSRUWD�OD�H[LVWHQFLD�GH�PiV�GH����LQYHUQDGHURV�HQ�HVWRV�PXQLFLSLRV�OR�
TXH�JDUDQWL]D� OD�FHUWH]D�HQ� OD�SURGXFFLyQ�\�FRPHUFLDOL]DFLyQ��(Q�HVWD� UHJLyQ�VH�H[SRUWD�
SURGXFWR� D� (XURSD� \� (VWDGRV� 8QLGRV�� VLQ� HPEDUJR�� JUDQ� SDUWH� VH� TXHGD� HQ� OD� UHJLyQ�
�4XLQWDQD�5RR�+R\��������

(Q�HO�FDVR�GH�&DPSHFKH��VHJ~Q�UHILHUHQ�HO�WLWXODU�GH�OD�6HFUHWDULD�GH�'HVDUUROOR�5XUDO��QR�
H[LVWH�SUR\HFWR�GH�FRPHUFLDOL]DFLyQ��(O�SURGXFWR�VH�TXHGD�HQ�HO�PHUFDGR�UHJLRQDO�\�DSRUWD�
XQD�JUDQ�SDUWH�GH� OD�SURGXFFLyQ�DO�HVWDGR�GH�<XFDWiQ��/RV�SULQFLSDOHV�SUREOHPDV�GH�ORV�
SURGXFWRUHV� WLHQHQ� TXH� YHU� FRQ� IDOWD GH� RUJDQL]DFLyQ�� EDMR� QLYHO� WHFQROyJLFR��
LQGHUPHGLDULVPR�� DVt� FRPR� GHILFLHQFLDV� HQ� OD� FRPHUFLDOL]DFLyQ� �1RYHGDGHV� &DPSHFKH��
������

(Q�HO�FDVR�GH�<XFDWiQ�TXLHQ�DFWXDOPHQWH�RVWHQWD�HO�OLGHUD]JR�HQ�OD�LQWHJUDFLyQ�GHO�&RQVHMR�
5HJXODGRU�GHO�&KLOH�KDEDQHUR��ORV HVODERQHV�SURGXFWLYRV�HVWiQ�PiV�FRQVROLGDGRV�\�HVWiQ�
IRUPDOPHQWH�FRQVWLWXLGRV��SURGXFWRUHV��FRPHUFLDOL]DGRUHV��LQYHVWLJDGRUHV�\�SUHVWDGRUHV�GH�
VHUYLFLRV�� QR� HVWiQ� H[HQWRV� GH� SUREOHPDV�� SDUWLFXODUPHQWH� DVRFLDGDV� HQ� HO� FDVR� GH�
SURGXFWRUHV� SULPDULRV� DO� DEDQGRQR� GHO� FXOWLYR�� DOWD� KHWHURJHQHLGDG� HQ� ORV� VXHORV� \�
GHSHQGLHQWH�GH�OD�IHUWLOL]DFLyQ��%RUJHV�*yPH]�\�HW�DO�����������LQFLSLHQWH�LQWHJUDFLyQ�GH�OD�
FDGHQD�SURGXFWLYD��IDOWD�GH�FRQVROLGDFLyQ�HQ�OD�RUJDQL]DFLyQ�WDQWR�SDUD�OD�FRPHUFLDOL]DFLyQ�
FRPR�LQGXVWULDOL]DFLyQ��DVt�FRPR�IDOWD�GH�GHVDUUROOR�WHFQROyJLFR���0LOHQLR��������



���

7DEOD����$QiOLVLV�GH�)RUWDOH]DV��2SRUWXQLGDGHV��'HELOLGDGHV�\�$PHQD]DV�GH�OD�FDGHQD�SURGXFWLYD�
GHO�&KLOH�+DEDQHUR

)RUWDOH]DV
�� 0D\RU�SXQJHQFLD�\�DWULEXWRV�GLIHUHQFLDOHV DVRFLDGRV�D�ODV�

FRQGLFLRQHV�UHJLRQDOHV�
�� )XHUWH�DUUDLJR�HQ�HO�HVWDGR�
�� 6XESURGXFWRV�GH�LPSRUWDQFLD�ELROyJLFD��H[WUDFFLyQ�GH�FDSVDLFLQD
�� 8VR�DPSOLR�HQ�OD�LQGXVWULD�IDUPDFpXWLFD��DOLPHQWDULD�\�FRVPpWLFD�
�� 'LYHUVLILFDFLyQ�GHO�SURGXFWR�HQ�OD�LQGXVWULD�GH�DOLPHQWRV��VDOVDV��

SDVWDV��FKLOHV�GHVKLGUDWDGRV�\�HQ�HVFDEHFKH�
�� *XVWR�\�SUHIHUHQFLD�GHO�FRQVXPLGRU�
�� ,QFUHPHQWR�GH�ODV�H[SRUWDFLRQHV�HQ�VDOVDV�

2SRUWXQLGDGHV
�� 0HUFDGR�H[SRUWDFLyQ�VH�KD�UHJLVWUDGR�XQD�FUHFLHQWH�GHPDQGD��

IUHVFR�R�LQGXVWULDOL]DGR��
�� 1XHYRV�\�QRYHGRVRV�XVRV�GH�OD�FDSVDLFLQD�
�� 1R�H[LVWHQ�UHVWULFFLRQHV�ILWRVDQLWDULDV�SDUD�OD�H[SRUWDFLyQ�GH�HVWH�

FKLOH�\�IDYRUHFH�VX�GLVWULEXFLyQ�
�� 3URJUDPDV�GH�DSR\R�OLPLWDGRV�

'HELOLGDGHV
�� 'LVSHUVLyQ�GH�ODV�SDUFHODV�SURGXFWLYDV�
�� (VFDVD�R�LQFLSLHQWH�RUJDQL]DFLyQ�H�LQWHJUDFLyQ�D�OD�

FRPHUFLDOL]DFLyQ�H�LQGXVWULDOL]DFLyQ�GH�SURGXFWRV�
�� %DMR�QLYHO�WHFQROyJLFR�HQ�ORV�GLIHUHQWHV�HVODERQHV�
�� 'HVIDYRUDEOHV�FRQGLFLRQHV�HGiILFDV��DOWD�KHWHURJHQHLGDG�HQ�ORV�

VXHORV�\�GHSHQGLHQWH�GH�OD�IHUWLOL]DFLyQ�
�� 1XOR�GHVDUUROOR�GH�WHFQRORJtD�SRVWFRVHFKD�
�� ,QFUHPHQWR�GHO�LQWHUPHGLDULR�
�� 'HILFLHQFLDV�HQ�OD�FRPHUFLDOL]DFLyQ�
�� 1R�KD\�LQWHJUDFLyQ�GH�FDGHQD�SURGXFWLYD�

$PHQD]DV
�� 2WUDV�FRPSHWLGRUHV��%HOLFH�\�HVWDGRV�GHO�LQWHULRU�GHO�SDtV�
�� 3URGXFWRUHV�DEVRUELGRV�SRU�OD PDTXLOD�
�� $EDQGRQR�GH�WLHUUD�
�� 3RFRV�MyYHQHV�LQWHJUDGRV�D�OD�SURGXFFLyQ��
�� 3RFRV�LQFHQWLYRV�SDUD�OD�FRPHUFLDOL]DFLyQ�

,,,��&RQFOXVLRQHV

(O�FKLOH�HV�XQR�GH�HVRV�DOLPHQWRV��TXH�VHJ~Q�OD�WHRUtD�GH�0DUYLQ�+DUULV��������HV�EXHQR�
SDUD�FRPHU��QR�HQ�YDQR�VH�FRQVXPH�GHVGH�WLHPSRV�UHPRWRV��HV�XQD�HVSHFLH�GRPHVWLFDGD�
\�SUHVHUYDGD��VXV�ERQGDGHV�JDVWURQyPLFDV��QXWULFLRQDOHV��WHUDSpXWLFDV�\�KDVWD�FXOWXUDOHV�
KDQ�SHUPLWLGR�TXH�VH�FRQILJXUH�FRPR�XQ�HOHPHQWR�YLWDO�GH�LGHQWLGDG�PH[LFDQD��(Q�HO�FDVR�
GHO�FKLOH�KDEDQHUR�� LQWURGXFLGR�JUDFLDV�D� ORV�PRYLPLHQWRV�VRFLDOHV�JHQHUDGRV�HQ�HO�VLJOR�
;,;�H�LQWURGXFLGR�D�OD�SHQtQVXOD��GDGR�ODV�FDUDFWHUtVWLFDV�GH�OD�UHJLyQ��HQWUH�HOODV��FOLPD��
VXHOR�\�XELFDFLyQ�ORJUy�XQ�DUUDLJR�LPSRUWDQWH��DFWXDOPHQWH�JR]D�GH�SUHVWLJLR�LQWHUQDFLRQDO��



���

VX� JUDQ� YDULHGDG� GH� WDPDxRV�� IRUPDV� \� FRORUHV� OH� FRQILHUHQ� FLHUWDV� SDUWLFXODULGDGHV�
DVRFLDGDV�D�OD�SXQJHQFLD��HQWUH�RWUDV�FDUDFWHUtVWLFDV�

(Q������VH�FRQVLJXH�OD�'2�GH�&KLOH�+DEDQHUR�GH�OD�SHQtQVXOD�GH�<XFDWiQ��LQFOX\HQGR�ORV�
HVWDGRV�GH�&DPSHFKH�\�4XLQWDQD�5RR��(Q�HVWH�VHQWLGR��UHSXQWy�HO�LQWHUpV�FRPHUFLDO�SDUD�
OD�SURGXFFLyQ�\�FRPHUFLDOL]DFLyQ�TXH�VH�GHVWLQDQ�SDUD�XVRV�FXOLQDULRV�\�SDUD�OD�REWHQFLyQ�
GH�HOHPHQWRV�FRPR�FDSVDLFLQD��XVDGD�HQ�OD�LQGXVWULD�TXtPLFD��IDUPDFpXWLFD�\�FRVPpWLFD��
/D� GLYHUVLILFDFLyQ� GHO� FKLOH� KD� GHULYDGR� HQ� XQ� DEDQLFR� GH� SRVLELOLGDGHV� HQ� WpUPLQRV�
FXOLQDULDV�\�JDVWURQyPLFDV��DVt�FRPR�HO�XVR�GH�VXV�FRPSRQHQWHV�TXH�LPSOLFD�OD�WHFQLILFDFLyQ�
\� GHVDUUROOR� GH� SURFHVRV� LQGXVWULDOHV� TXH� SXHGHQ� VHU� IDYRUDEOH� SDUD� WRGRV� ORV� DFWRUHV�
LPSOLFDGRV�HQ�OD�SURGXFFLyQ�\�FRPHUFLDOL]DFLyQ�GHO�KDEDQHUR��

/RV�HVODERQHV�SURGXFWLYRV�VH�HQFXHQWUDQ�SRFR�FRQVROLGDGRV��H[LVWH�XQD�HVFDVD�H�LQFLSLHQWH�
RUJDQL]DFLyQ�GH�SURGXFWRUHV�SULPDULRV��GLVSHUVLyQ�GH�ODV�SDUFHODV�SURGXFWLYDV��EDMR�QLYHO�
WHFQROyJLFR� HQ� ORV� SURFHVRV� SURGXFWLYRV�� 6H� UHTXLHUH� IRUWDOHFHU� OD� FRPHUFLDOL]DFLyQ� \�
GLVPLQXLU�HO�LQWHUPHGLDULVPR�SDUD�TXH�SXHGD�LQWHJUDUVH�XQD�DGHFXDGD�FDGHQD�SURGXFWLYD��
/D�RUJDQL]DFLyQ�HV�XQD�SDUWH� IXQGDPHQWDO�SDUD�HO� LPSXOVR�GH� OD�FDGHQD��$�SHVDU�GH� ORV�
FRQIOLFWRV�VH�KD�FRQIRUPDGR�HO�&RQVHMR�5HJXODGRUD�GHO�&KLOH�+DEDQHUR�TXH�OLGHUD�<XFDWiQ��
VH�HVSHUD�TXH�SXHGH�ORJUDU�IRUWDOHFHU�ORV�HVODERQHV�SURGXFWLYRV��(O�SDSHO�GH�ORV�GLIHUHQWHV�
DFWRUHV�HV�LQGLVSHQVDEOH�SDUD�ORJUDUOR�

)LQDOPHQWH�VH�SXHGH�REVHUYDU�TXH�HO�FKLOH�KDEDQHUR�JR]D�GH�UHSXWDFLyQ�LQWHUQDFLRQDO��HV�
XQR� GH� ORV� SLFDQWHV� SUHGLOHFWRV� QR� VyOR� SDUD� VX� FRQVXPR�� WDPELpQ� SRU� RWUDV� ERQGDGHV�
HPHUJHQWHV�HQ� OD� LQGXVWULD�TXtPLFD�� IDUPDFpXWLFD�\�DOLPHQWDULD��6LQ�HPEDUJR�� OD�FDGHQD�
SURGXFWLYD� HV� LQFLSLHQWH�� FDGD� DFWRU� GHO� HFRVLVWHPD� DFW~D� VHJ~Q� VXV� SRVLELOLGDGHV� R�
FRQYHQLHQFLDV�QR�H[LVWLHQGR�SXQWR�GH�DFXHUGR��(V�LPSRUWDQWH�GHVDUUROODU�LQYHVWLJDFLyQ�LQWHU�
\� WUDQVGLVFLSOLQDULD��TXH� UHFXUUD�D� WHPDV� WHFQROyJLFRV��SHUR� WDPELpQ�VRFLDOHV��SDUD� WHQHU�
XQD�SHUVSHFWLYD�LQWHJUDO�GHO�HFRVLVWHPD�HQ�OD�3HQtQVXOD�GH�<XFDWiQ�

,9��5HIHUHQFLDV

$JXLODU��-��$��=���������/D�'2�GHO�FKLOH�KDEDQHUR�GH�OD�SHQtQVXOD�GH�<XFDWiQ�¢)DFWRU�GH�LPSXOVR�
HFRQyPLFR�\�VRFLDO�SDUD�OD�UHJLyQ"�(Q��*RQ]DOH]�+��.�\�3XHUWR�3��'���HGV����8Q�DFHUFDPLHQWR�
D�OD�UHDOLGDG�HPSUHVDULDO��$QiOLVLV�\�SRVWXUDV�GH�ODV�HPSUHVDV�\�HO�IDFWRU�GH�HPSUHQGLPLHQWR�
8QLYHUVLGDG�7HFQROyJLFD�0HWURSROLWDQD��<XFDWiQ��0p[LFR����������SS�

$JXLODU�0��$���	�5RGUtJXH]�&��(����������(O�RULJHQ�GH�ORV�FKLOHV�GRPHVWLFDGRV��FDSVLFXP�DQQXP /���
GHO�0p[LFR�PXOWLpWQLFR��(Q��5LYHUD�(��6���0DUWtQH]�9��9��� /DVFXUDLQ��0���5RGULJXH]�/��(���
�HGV����'H�OD�5HFROHFFLyQ�D�ORV�DJURHFRVLVWHPDV��6REHUDQtD�DOLPHQWDULD�\�FRQVHUYDFLyQ�GH�
OD�ELRGLYHUVLGDG� 8QLYHUVLGDG�YHUDFUX]DQD��0p[LFR������SS�

%RUJHV�*yPH]��/���0RR�.DXLO��&���5Xt]�1RYHOR��-���2VDOGH�%DODP��0���*RQ]iOH]�9DOHQFLD��&���<DP�
&KLPDO��&���	�&DQ�3XF��)����������6XHORV�GHVWLQDGRV�D�OD�SURGXFFLyQ�GH�FKLOH�KDEDQHUR�HQ�
<XFDWiQ��FDUDFWHUtVWLFDV�ItVLFDV�\�TXtPLFDV�SUHGRPLQDQWHV� $JURFLHQFLD� ���������������

&RQRFLPLHQWR�\�XVR�GH�ORV�DOLPHQWRV��HO�FKLOH����������&RPLVLyQ�1DFLRQDO�SDUD�HO�FRQRFLPLHQWR�\�XVR�
GH� OD� GLYHUVLGDG� �&21$%,2��� 0p[LFR�� 5HYLVDGR� HQ��
KWWSV���ZZZ�ELRGLYHUVLGDG�JRE�P[�XVRV�DOLPHQWDFLRQ�FKLOH�KWPO�



���

&RUUDOHV�*DUFtD��-���&DUULOOR��0��*��$���6DQWRV��*��$���6DQGRYDO��$��*���7UHMR��0��0��+���GHO�5RVDULR�
-XVWR��0��5���5XL]�/��*���\�/ySH]��1��0����������(O�VLVWHPD�DJURLQGXVWULDO��FKLOH�KDEDQHUR��HQ�
<XFDWiQ� )UXWDV�\�KRUWDOL]DV��HVWDGR�DFWXDO�\�QXHYDV�DOWHUQDWLYDV�HQ�0p[LFR�����

'LDULR� 2ILFLDO�� �������� 'HFODUDWRULD� JHQHUDO� GH� SURWHFFLyQ� GH� OD� GHQRPLQDFLyQ� GH� RULJHQ� &KLOH�
+DEDQHUR� GH� OD� 3HQtQVXOD� GH� <XFDWiQ�� ,QVWLWXWR� 0H[LFDQR� GH� OD� 3URSLHGDG� ,QWHOHFWXDO��
0p[LFR��

)LGHLFRPLVR�GHO�5LHVJR�&RPSDUWLGR����������&KLOH�KDEDQHUR�FRQ�'HQRPLQDFLyQ�GH�2ULJHQ��*RELHUQR�
GH� 0p[LFR�� 85/�� KWWSV���ZZZ�JRE�P[�ILUFR�DUWLFXORV�FKLOH�KDEDQHUR�FRQ�GHQRPLQDFLRQ�GH�
RULJHQ"LGLRP HV��ÒOWLPD�FRQVXOWD�����GH�MXQLR�GH�������

)ORUHV��$���-LPpQH]��2��\�(DVWPRQ��$����������$QiOLVLV�&RPSDUDWLYR�GH�OD�(VWUXFWXUD�GH�ORV�&DQDOHV�
GH�'LVWULEXFLyQ�GH�&KLOH�+DEDQHUR�\�0LHO�HQ�<XFDWiQ��;,,�&RQJUHVR�$QXDO�GH�OD�$FDGHPLD�
GH�ODV�&LHQFLDV�$GPLQLVWUDWLYDV�$&���$&$&,$���7LMXDQD��%&��0p[LFR��

*RQ]iOH]��7���*XWLpUUH]��/��\�&RQWUHUDV��)����������(O�FKLOH�KDEDQHUR�HQ�OD�FXOWXUD�SHQLQVXODU��(Q�
*RQ]iOH]��7���=~xLJD��-��\�9i]TXH]��)���&RRUGV����0HMRUDPLHQWR�JHQpWLFR�GHO�FKLOH�KDEDQHUR�
GH� OD� 3HQtQVXOD� GH� <XFDWiQ� SS�� ������� &21$&<7�&,&<�)20,;�6,,(6�� 'LVSRQLEOH� HQ�
KWWSV���ZZZ�FLF\�P[�'RFXPHQWRV�&,&<�/LJDVB,QWHUHV������0HMRUDPLHQWRBJHQHWLFRBGHOBFKL
OHBKDEDQHURBGHBODBSHQLQVXODBGHB\XFDWDQ������SGI��ÒOWLPD�FRQVXOWD�����GH�MXQLR�GH�������

+DUULV��0��������� %XHQR�SDUD�FRPHU��$OLDQ]D�HGLWRULDO������SS�
+HLVHU�&����������/RV�FKLOHV�\�DMtHV��&DSVLFXPV��GH�&RVWD�5LFD \�(FXDGRU��&LHQFLD�\�1DWXUDOH]D��

(FXDGRU�����������
/D�-RUQDGD����������<XFDWiQ�HQFDEH]D�HO�&RQVHMR�5HJXODGRU�GHO�&KLOH�+DEDQHUR��&RQVXOWDGR�HQ��

KWWSV���ZZZ�ODMRUQDGDPD\D�P[������������<XFDWDQ�HQFDEH]D�HO�&RQVHMR�5HJXODGRU�GHO�
&KLOH�+DEDQHUR��ÒOWLPD�FRQVXOWD����GH�MXQLR�GHO������

/DQGD��'����������5HODFLRQHV�GH�ODV�&RVDV�GH�<XFDWiQ��(GLWRULDO�3RUU~D�
/RH]D�'HOR\D��9���8]FDQJD�3pUH]��1���&DQR�*RQ]iOH]��$���5DPtUH]�-DUDPLOOR��*���5DPtUH]�6LOYD��

-���	�$JXLODU�'XDUWH��<����������&DGHQDV�GH�LPSRUWDQFLD�VRFLRHFRQyPLFD�SDUD�HO�GHVDUUROOR�
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