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&RPR�FLWDU�HO�DUWtFXOR� 
)ORUHV� /ySH]�� 0�� GH� /��� 6iQFKH]� 2VRULR�� (��� 9i]TXH]� (ORU]D�� $�� \� 3DUGR� 1XxH]�� -�� �������� /DV� WHQVLRQHV� HQ� OD�

GHQRPLQDFLyQ�GH�RULJHQ�GHO�PH]FDO�HQ�2D[DFD��0p[LFR��7ODPDWL����������-��� 

/DV�WHQVLRQHV�HQ�OD�GHQRPLQDFLyQ�GH�RULJHQ�GHO�PH]FDO�HQ�2D[DFD��0p[LFR�� 
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$ULHO�9i]TXH]�(ORU]D�� 
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�&HQWUR�GH�,QYHVWLJDFLyQ�\�$VLVWHQFLD�HQ�7HFQRORJtD�\�'LVHxR�GHO�(VWDGR�GH�-DOLVFR�$�&��$Y��GH�ORV�1RUPDOLVWDV������
&ROLQDV�GH�/D�1RUPDO��&��3���������*XDGDODMDUD��-DOLVFR��0p[LFR��7HO��������������������� 

 

$XWRU�GH�FRUUHVSRQGHQFLD 

OIORUHV#FLDWHM�P[ 

5HVXPHQ 

3UHVHQWDPRV�XQ�DQiOLVLV�VRFLR-DQWURSROyJLFR�VREUH�OD�GHQRPLQDFLyQ�GH�RULJHQ��'2��GHO�PH]FDO�HQ�2D[DFD�\�ODV�
WHQVLRQHV�JHQHUDGDV�HQ�ORV�PXQLFLSLRV�GH�2D[DFD�TXH�QR�FXHQWDQ�FRQ�GLFKD�GLVWLQFLyQ��(VWDV�UHIOH[LRQHV�VXUJHQ�GHO�
SUR\HFWR�³$SURYHFKDPLHQWR�GHO�HFRVLVWHPD�HQ�OD�ELRGLYHUVLGDG�GHO�$JDYH��/D�FDGHQD�SURGXFWLYD�GHO�PH]FDO�HQ�ORV�
HVWDGRV�GH�2D[DFD�\�*XHUUHUR´��/DV�'2�QDFHQ�FRPR�SDUWH�GH�ODV�SROtWLFDV�GH�FRPHUFLR�SDUD�GLIHUHQFLDU�SURGXFWRV�FRQ�
FDUDFWHUtVWLFDV�SHFXOLDUHV�UHODWLYDV�D�OD�UHJLyQ��DEDUFDQ�DFWXDOPHQWH�SURGXFWRV�DJUtFRODV��DOLPHQWRV��DUWHVDQtDV�\�DOJX�
QRV�SURGXFWRV�LQGXVWULDOHV��/DV�'2�SURYHHQ�YHQWDMDV��\D�TXH�QR�VROR�DSRUWDQ�YDORU�HFRQyPLFR��VLQR�OHJLWLPLGDG��UHFR�
QRFLPLHQWR�\�SUHVWLJLR��OD�H[FOXVLyQ�GH�OD�'2�FRORFDQ�HQ�GHVYHQWDMD�D�DTXHOORV�TXH�QR�OD�WLHQHQ��6H�UHIOH[LRQD�VREUH�
HO�FRQIOLFWR�GHULYDGR�HQ�ODV�FRQVLGHUDFLRQHV�GH�ODV�LQVWDQFLDV�SDUD�RWRUJDU�OD�GLVWLQFLyQ�D�XQRV�SURGXFWRV�\�D�RWURV�QR��
SDUWLFXODUPHQWH�VL�VH�XELFDQ�HQ�OD�PLVPD�UHJLyQ��¢4Xp�SDVD�FRQ�ORV�TXH�QR�FXHQWDQ�FRQ�HVWD�GHQRPLQDFLyQ��GHQWUR�GH�
ODV�PLVPDV�]RQDV�JHRJUiILFDV�GRQGH�WDPELpQ�VH�HODERUD�HO�PH]FDO"�¢3RU�TXp�VH�H[FOX\HURQ�UHJLRQHV�TXH�JHRJUiILFD�
PHQWH�WDPELpQ�VH�FRUUHVSRQGHQ�D�DTXHOODV�TXH�VL�RVWHQWDQ�OD�GLVWLQFLyQ"�¢4Xp�LPSOLFDFLRQHV�VRFLDOHV�\�HFRQyPLFDV�VH�
H[SUHVDQ�HQ�HVWDV�UHJLRQHV"�¢4Xp�VXFHGH�FRQ�OD�LQFOXVLyQ�GH�RWURV�HVWDGRV�SDUD�RVWHQWDU�OD�'2"� 

3DODEUDV�FODYH��'HQRPLQDFLyQ�GH�RULJHQ��DJDYH-PH]FDO��2D[DFD��FRQIOLFWR�VRFLDO� 

$EVWUDFW 

7KLV�VWXG\�DLPV�WR�DQDO\]H�D�VRFLR-DQWKURSRORJLFDO�DQDO\VLV�RQ�2D[DFD
V�PH]FDO�GHQRPLQDWLRQ�RI�RULJLQ��'2��DQG�
VRPH�WHQVLRQV�JHQHUDWHG�LQ�WKH�PXQLFLSDOLWLHV�RI�WKH�VWDWH�RI�2D[DFD�WKDW�GRHV�QRW�KDYH�WKLV�GLVWLQFWLRQ��7KHVH�UHIOHF�
WLRQV�DULVH�IURP�WKH�SURMHFW��([SORLWDWLRQ�RI�WKH�HFRV\VWHP�LQ�WKH�ELRGLYHUVLW\�RI�WKH�$JDYH��7KH�SURGXFWLYH�FKDLQ�RI�
PH]FDO�LQ�WKH�VWDWHV�RI�2D[DFD�DQG�*XHUUHUR���'2¶V�ZHUH�ERUQ�DV�SDUW�RI�WUDGH�SROLFLHV�WR�GLIIHUHQWLDWH�SURGXFWV�ZLWK�
SHFXOLDU�FKDUDFWHULVWLFV�UHODWHG�WR�WKH�UHJLRQ��WKH\�FXUUHQWO\�FRYHU�DJULFXOWXUDO�SURGXFWV��IRRG��KDQGLFUDIWV�DQG�VRPH�
LQGXVWULDO�SURGXFWV��'2¶V�SURYLGH�DGYDQWDJHV��VLQFH�WKH\�QRW�RQO\�SURYLGH�HFRQRPLF�YDOXH��EXW�OHJLWLPDF\��UHFRJQLWLRQ�
DQG�SUHVWLJH��H[FOXVLRQ�RI�WKH�'2�SRVLWLRQV�DW�D�GLVDGYDQWDJH�RQ�WKRVH�LWHPV�ZKR�GR�QRW�KDYH�RQH��7KLV�SDSHU�SRQGHUV�
DERXW�WKH�FRQIOLFW�GHULYHG�IURP�FRQVLGHUDWLRQV�RI�LQVWDQFHV�WR�JUDQW�WKH�GLVWLQFWLRQ�WR�VRPH�SURGXFWV�DQG�QRW�WR�RWKHUV��
SDUWLFXODUO\�LI�WKH\�DUH�LQ�WKH�VDPH�UHJLRQ��:KDW�KDSSHQV�WR�WKRVH�ZKR�GR�QRW�KDYH�WKLV�GHQRPLQDWLRQ��ZLWKLQ�WKH�VDPH�
JHRJUDSKLFDO�DUHDV�ZKHUH�PH]FDO�LV�DOVR�SURGXFHG"�:K\�VRPH�UHJLRQV�ZHUH�H[FOXGHG�HYHQ�ZKHQ�WKH\�JHRJUDSKLFDOO\�
FRUUHVSRQG�WR�WKRVH�WKDW�GR�KROG�WKH�GLVWLQFWLRQ"�:KDW�VRFLDO�DQG�HFRQRPLF�LPSOLFDWLRQV�DUH�H[SUHVVHG�LQ�WKHVH�UH�
JLRQV"�:KDW�KDSSHQV�ZLWK�WKH�LQFOXVLRQ�RI�RWKHU�VWDWHV�WR�EH�JUDQWHG�WKH�'2" 

.H\ZRUGV��'HQRPLQDWLRQ�RI�RULJLQ��$JDYH-0H]FDO��2D[DFD��VRFLDO�FRQIOLFW� 
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,QWURGXFFLyQ 

(VWH� FDStWXOR� VH� HQPDUFD� FRPR� SDUWH� GHO� SUR\HFWR�
³3URWHFFLyQ��VXVWHQWDELOLGDG�\�DSURYHFKDPLHQWR�GHO�HFRVLV�
WHPD� HQ� OD� ELRGLYHUVLGDG� GHO� DJDYH�� OD� FDGHQD� SURGXFWLYD�
GHO� PH]FDO´�� 3UHVHQWDPRV� XQ� DQiOLVLV� VRFLR-DQWURSROyJLFR�
VREUH� OD�GHQRPLQDFLyQ�GH�RULJHQ�>'2@�\� ODV� WHQVLRQHV�JH�
QHUDGDV� HQ� ORV�PXQLFLSLRV�GH�2D[DFD�TXH�QR� FXHQWDQ� FRQ�
GLFKD�GLVWLQFLyQ���/DV�'2�VH�VXUJHQ�FRPR�SDUWH�GH�ODV�SROt�
WLFDV�GH�FRPHUFLR�SDUD�GLIHUHQFLDU�SURGXFWRV�FRQ�FDUDFWHUtV�
WLFDV�SHFXOLDUHV�UHODWLYDV�D�OD� UHJLyQ��HVWH�GLVWLQWLYR�VH�RUL�
JLQy� LQLFLDOPHQWH�SDUD� ORV�YLQRV�\�EHELGDV�HVSLULWXRVDV�HQ�
(XURSD�HQ� ORV�DxRV�����'RPtQJXH]���������/D�'2�DEDUFD�
DFWXDOPHQWH� SURGXFWRV� DJUtFRODV�� DOLPHQWRV�� DUWHVDQtDV� \�
DOJXQRV� SURGXFWRV� LQGXVWULDOHV�� (VWD� QRUPD� FRPHUFLDO� HV�
UHJXODGD�SRU�OD�2UJDQL]DFLyQ�0XQGLDO�GH�OD�3URSLHGDG�,Q�
WHOHFWXDO�>203,@�LQVWDXUDGD�SRU�OD�2UJDQL]DFLyQ�GH�1DFLR�
QHV�8QLGDV�HQ������VXVWHQWDGRV�HQ�HO�$UUHJOR�GH�/LVERD�GH�
������203,���������(Q�0p[LFR�VH�DGRSWD�HVWD�UHJODPHQWD�
FLyQ� FRPHUFLDO� UHJXODGD� SRU� HO� ,QVWLWXWR� 0H[LFDQR� GH� OD�
3URSLHGDG�,QWHOHFWXDO�>,03,@�GHVGH������� 

/D�'2�GHPDUFDQ�DO�SDtV��UHJLyQ�R�ORFDOLGDG��OD�ORFDOL]D�
FLyQ�JHRJUiILFD�MXHJD�XQ�SDSHO�UHOHYDQWH��GRQGH�VH�SURGXFH�
R� JHQHUD� XQ� SURGXFWR� FRQVLGHUDGR� RULJLQDULR� SRU� ORV� HOH�
PHQWRV�TXH�LQWHJUD�HQ�OD�SURGXFFLyQ�\�HODERUDFLyQ��/D�UHOH�
YDQFLD� GH� OD� GHQRPLQDFLyQ� LPSOLFD� OD� UHQWDELOLGDG� HQ� ORV�
SURFHVRV� GH� SURGXFFLyQ�� GLVWULEXFLyQ�� FRPHUFLDOL]DFLyQ� \�
GHPDQGD�GH�SURGXFWRV���/D�LQFRUSRUDFLyQ�GH�ELHQHV�DO�'2�
DGTXLHUH�YHQWDMDV�HQ�DTXHOORV�TXH�QR�ODV�WLHQHQ��/RV�ELHQHV�
LQFRUSRUDGRV�D�OD�GHQRPLQDFLyQ�UHSUHVHQWDQ�³«XQ�VtPEROR�
DVLJQDGR�D�ORV�ELHQHV�TXH�WLHQHQ�XQ�RULJHQ�JHRJUiILFR�HVSH�
FtILFR�\�SRVHHQ�FXDOLGDGHV�H[FOXVLYDV�D�HVH�HVSDFLR�VRFLR�
FXOWXUDO´� �5RGUtJXH]� *yPH]�� ������� /DV� GHQRPLQDFLRQHV�
QR�VROR�DSRUWDQ�YDORU�HFRQyPLFR��VLQR�OHJLWLPLGDG��UHFRQR�
FLPLHQWR� \� SUHVWLJLR�� OD� H[FOXVLyQ� FRORFD� HQ� GHVYHQWDMD�
DTXHOORV�TXH�QR�OD�WLHQHQ�� 

(Q�0p[LFR�VRQ����SURGXFWRVL�TXH�FXHQWDQ�FRQ�OD�GHQR�
PLQDFLyQ�GH�RULJHQ�YLJHQWH��(O�WHTXLOD�IXH�OD�SULPHUD�EHEL�
GD�HVSLULWXRVD�TXH�WXYR�OD�GHVLJQDFLyQ�GH�'2�HQ������GHQ�
WUR�GHO�(VWDGR�GH�-DOLVFR��DFWXDOPHQWH�WDPELpQ�*XDQDMXDWR��
0LFKRDFiQ��1D\DULW�\�7DPDXOLSDV��(O�PH]FDO�OR�REWXYR�HQ�
������/RV� HVWDGRV� TXH� FXHQWDQ� FRQ� OD�'2�GH�PH]FDO� VRQ�
2D[DFD��*XHUUHUR��=DFDWHFDV��6DQ�/XLV�3RWRVt��0LFKRDFiQ�
\� 7DPDXOLSDV�� � (V� UHOHYDQWH� PHQFLRQDU� TXH� VyOR� DOJXQRV�
PXQLFLSLRV� FXHQWDQ� FRQ� HVWD� GLVWLQFLyQ�� OD� H[FOXVLyQ� GH�
UHJLRQHV� GHQWUR� GH� ORV� HVWDGRV� KD� JHQHUDGR� WHQVLRQHV� FRQ�
DTXHOORV�TXH�OD�RVWHQWDQ�� 

(O�FRQIOLFWR�GHULYD�HQ�ODV�FRQVLGHUDFLRQHV�GH�ODV�LQVWDQ�
FLDV�SDUD�RWRUJDU�D�XQR�\�RWUR�QR� OD�GLVWLQFLyQ��SDUWLFXODU�
PHQWH� VL� VH� XELFDQ� HQ� OD�PLVPD� UHJLyQ�� /D� GHQRPLQDFLyQ�
GH� RULJHQ� VH� HQWLHQGH� FRPR� ³«ORV� ELHQHV� FRQ�'2� FRPR�
IRUPDV�PDWHULDOHV� GH� LQWHUFDPELR� TXH�� DO� VHU� GRWDGDV� FRQ�
SUHVWLJLR� \� YDORU� VLPEyOLFR� GHULYDGRV� GH� VX� HVSHFLILFLGDG�
GH�RULJHQ�\�DXWHQWLFLGDG��REMHWLYDQ�XQ�SOXV�HFRQyPLFR�VLJ�
QLILFDWLYR�SDUD�TXLHQHV� ODV�SURGXFHQ�´� �5RGUtJXH]�*yPH]��
������S�������� �/D� UHJXODFLyQ� IXQFLRQD�FRPR�XQ�PHFDQLV�
PR�TXH�SHUPLWH� UHVJXDUGDU� OD�FUHDWLYLGDG�� LQYROXFUDQGR� OD�
HODERUDFLyQ�GH�SURGXFWRV�SRU�PHGLR�GH�PpWRGRV�WUDGLFLRQD�
OHV��DVRFLDGRV�D�]RQDV�JHRJUiILFDV�GHOLPLWDGDV�FRQ�XQD�FDU�
JD� KLVWyULFD� \� FXOWXUDO� LPSRUWDQWH�� /DV� YHQWDMDV� GH� OD�'2�
VRQ�HYLGHQWHV��VLQ�HPEDUJR�¢TXp�SDVD�FRQ�ORV�TXH�QR�FXHQ�
WDQ� FRQ� HVWD� GHQRPLQDFLyQ�� GHQWUR� GH� ODV� PLVPDV� ]RQDV�
JHRJUiILFDV�GRQGH�WDPELpQ�VH�HODERUD�HO�PH]FDO"�¢3RU�TXp�
VH� H[FOX\HURQ� UHJLRQHV� TXH� JHRJUiILFDPHQWH� WDPELpQ� VH�

FRUUHVSRQGHQ�D�DTXHOODV�TXH�VL�RVWHQWDQ�OD�GLVWLQFLyQ"�¢4Xp�
SDVD�FRQ�OD�LQFOXVLyQ�UHFLHQWH�GH�RWURV�HVWDGRV�D�OD�GHQRPL�
QDFLyQ�GH�RULJHQ"�¢&yPR�LPSDFWDUi�D�QLYHO�ORFDO�\�HVWDWDO"� 

0HWRGRORJtD�R�PDWHULDOHV�\�PpWRGRV�� 

6H� SDUWH� GH� XQD� SHUVSHFWLYD� VRFLR-DQWURSROyJLFD�
�*XEHU��������TXH�QRV�SHUPLWH�LGHQWLILFDU��GLVFXWLU�\�DQDOL�
]DU� ODV� GLYHUVDV� FRQILJXUDFLRQHV� TXH� VH� HQPDUFDQ� HQ� XQ�
FRQWH[WR�VRFLDO�GRQGH�OD�SURGXFFLyQ�GHO�PH]FDO�HV�RVWHQWD�
GD� SRU� XQD� GHQRPLQDFLyQ� GH� RULJHQ�� (VWD� DSUR[LPDFLyQ�
DFFHGH�D�YLVOXPEUDU�ODV�WHQVLRQHV��FRQIOLFWRV�\�UHVROXFLRQHV�
TXH�VH�JHQHUDQ�HQ�DOJXQDV�FRPXQLGDGHV�GH�2D[DFD�TXH�QR�
IXHURQ� LQFOXLGDV� LQLFLDOPHQWH� HQ� OD� GHQRPLQDGD� ³5HJLyQ�
GHO�PH]FDO´�\�QR�HUDQ�FRQVLGHUDGDV�FRPR�SDUWH�LPSRUWDQWH�
GH�ODV�UHJLRQHV�SURGXFWRUDV�FRQWULEX\HQGR�D�OD�H[FOXVLyQ�\�
GHWRQDQGR�REVWiFXORV�HQ�VX�GHVDUUROOR�VRFLDO�\�HFRQyPLFR��
8Q�SULPHU�DFHUFDPLHQWR�VH�UHDOL]D�D�WUDYpV�GH�XQD�UHYLVLyQ�
VLVWHPDWL]DGD� GH� IXHQWHV� GRFXPHQWDOHV� UHVSHFWR� D� OD� SUR�
GXFFLyQ�GH�PH]FDO�� VX�GHVDUUROOR� VRFLDO�� FXOWXUDO� \�HFRQy�
PLFR� HQ�2D[DFD�� HOHPHQWRV� TXH� SHUPLWLHURQ� VH� LQVWDXUDUD�
OD�'2�DO�PH]FDO�� OD� LQFOXVLyQ�GHO� WHUULWRULR�PH]FDOHUR�\�OD�
H[FOXVLyQ�GH�HVWH��ODV�SXJQDV�LQWHUQDV�UHVSHFWR�D�RVWHQWDU�OD�
GHQRPLQDFLyQ��HO�SDSHO�GH�DFWRUHV�FODYH�HQ�HO�GHVDUUROOR�GH�
LQVWDQFLDV�UHJXODWRULDV�\�VX�YLQFXODFLyQ�FRQ�ODV�FRPXQLGD�
GHV��/RV�FDPELRV�\�PRGLILFDFLRQHV�GH�OD�'2�\�OD�LQFOXVLyQ�
GH�RWURV�HVWDGRV��(Q�XQ�VHJXQGR�PRPHQWR�VH�UHDOL]y�WUDED�
MR�HWQRJUiILFR�\�VH�UHFROHFWy�LQIRUPDFLyQ�D�WUDYpV�GH�REVHU�
YDFLyQ�SDUWLFLSDQWH�\�HQWUHYLVWDV�DELHUWDV�FRQ�DFWRUHV�FODYH�
HQ�DOJXQDV�FRPXQLGDGHV�2D[DFD�TXH�SHUPLWHQ�FRQMXQWDU�\�
YHULILFDU�HOHPHQWRV�SDUD�DQDOL]DU�OD�VLWXDFLyQ�VRFLDO�\�HFR�
QyPLFD� HQ� OD� SURGXFFLyQ�GH�PH]FDO� \� FXHVWLRQDU� OD� GHQR�
PLQDFLyQ�GH�RULJHQ�GHO�SURGXFWR�� 

$VSHFWRV� KLVWyULFRV� GH� OD� 'HQRPLQDFLyQ� GH� 2ULJHQ� \� OD�
DGKHVLyQ�GHO�0H]FDO�GH�2D[DFD 

/D�FLUFXODFLyQ�GH�PHUFDQFtDV�HV�XQD�SUiFWLFD�DQFHVWUDO�
TXH�SHUPLWtD�REWHQHU�PDWHULDV�SULPDV��VH�KDQ�GRFXPHQWDGR�
LQWHUFDPELRV�GHVGH�HO�SDOHROtWLFR�FRPR�SDUWH�GH�OD�E~VTXH�
GD�\�UDVWUHR�GH�DOLPHQWRV�\�RWURV�SURGXFWRV��OD�UXWD�GHO�MDGH�
HV�FRQVLGHUDGD�KHUHGHUD�GH�HVWRV� LQWHUFDPELRV��/RV�PRYL�
PLHQWRV�HQWUH�2ULHQWH�\�(XURSD�VH�KDQ�GHVFULWR�D�SDUWLU�GHO�
VLJOR� ,� D�&��� HO� JHyJUDIR�5LFKWKRIHQ� GRFXPHQWR� OD� UHG� GH�
FRPXQLFDFLRQHV� TXH� HQWUHOD]DED� D� &KLQD� FRQ� RFFLGHQWH�
GHQRPLQiQGROD� ³5XWD� OD� VHGD´�� HVWD� UXWD� IXH� FRQVLGHUDGD�
XQ�LWLQHUDULR�PHUFDQWLO�SDUD�HO�FRPHUFLR�GH�HVSHFLHV��SDSHO�
\�SRUFHODQD��/ODQJRVWHUD���������/D�KLVWRULD�QRV�GHYHOD� OD�
E~VTXHGD� LQFHVDQWH� GH� QXHYDV� UXWDV�PHUFDQWLOHV�PRWLYDGD�
SRU�GLVWLQWRV�IDFWRUHV��XQR�GH�HOORV�UHIHUHQWH�D�OD�GLQiPLFD�
VRFLDO� SDUWLFXODUPHQWH� DVRFLDGD� DO� GHVDUUROOR� GH� ODV� ]RQDV�
XUEDQDV�\� VXV� UHTXHULPLHQWRV�FRQWULEX\HQGR�D�XQD�H[SDQ�
VLyQ�GH�OD�FRPHUFLDOL]DFLyQ�GH�SURGXFWRV�GH�SULPHUD�QHFH�
VLGDG� \� HQ� VHJXQGR� WpUPLQR� GH� SURGXFWRV� FRQVLGHUDGRV�
H[yWLFRV��SRGHPRV�PHQFLRQDU�ORV�PRYLPLHQWRV�PLJUDWRULRV�
\�OD�LPSRUWDQFLD�GH�OD�FRPHUFLDOL]DFLyQ�GH�SURGXFWRV�VLP�
EyOLFDPHQWH�UHSUHVHQWDWLYRV�SRU�VX�RULJHQ�� 

(Q�HO� FDVR�GH� ODV�EHELGDV�R� OLFRUHV��5RGULJXH]�*yPH]�
������� UHILHUH� TXH� ³«HQ� ����� XQ� DULVWyFUDWD� SRUWXJXpV�
LQWHQWy�HVER]DU�\�GHOLPLWDU�OD�UHJLyQ�HQ�OD�TXH�VH�SURGXFtD�
HO�YLQR�GH�RSRUWR´��(O�RULJHQ�GHO�SURGXFWR�KD�VLGR�\�HV�UHOH�
YDQWH��(V�HQ�HO�VLJOR�;9,,,�HQ�3RUWXJDO�VH�UHJXOD�OD�SURGXF�
FLyQ�GH�YLQR��GDQGR�MXVWDPHQWH�HO�UHFRQRFLPLHQWR�GH�³YLQR�
GH�RSRUWR´�HO�FXDO�GHEtD�FXEULU�FLHUWDV�UHJODV�HQ�VX�HODERUD�
FLyQ�SDUD� DVHJXUDU� OD� FDOLGDG� \� DXWHQWLFLGDG�GH� OD� EHELGD��
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(Q�WpUPLQRV�IRUPDOHV�VXUJH�OD�LQLFLDWLYD�GH�UHFRQRFLPLHQWR�
GH� ³RULJLQDOLGDG´� GH� ORV� SURGXFWRUHV� ORFDOHV� GH� OD� UHJLyQ�
YLQtFROD�HQ�)UDQFLD�PDWHULDOL]DGR�HQ�HO�&RQYHQLR�GH�3DULV�
HQ�������5RGULJXH]�*yPH]���������(Q������VH�JHQHUy� OD�
SULPHUD� GHQRPLQDFLyQ� GH� RULJHQ� GHO� &KDPSiQ�� HQ� HVWD�
pSRFD�VH�H[FOX\y�OD�UHJLyQ�GH�$EXH�JHQHUDQGR�XQD�VHULH�GH�
FRQIOLFWRV� KDVWD� TXH� GLFKD� UHJLyQ� ORJUy� VX� LQFRUSRUDFLyQ�
�0RUDQ���������(O� UHDFRPRGR�PXQGLDO�GHVSXpV�GH� OD�SRV�
JXHUUD� LQVWUXPHQWD� XQD� VHULH� GH� LQVWDQFLDV� GH� UHJXODFLyQ��
$FWXDOPHQWH�HO�FRPHUFLR�\�HO�WUiQVLWR�GH�SURGXFWRV�D�QLYHO�
JOREDO� HV� UHJODPHQWDGR� SRU� GLYHUVDV� LQVWLWXFLRQHV�� HQWUH�
HOODV�� OD�2UJDQL]DFLyQ� ,QWHUQDFLRQDO�GH�&RPHUFLR� >2,&@�\�
OD�203,��TXH�WLHQHQ�XQ�SDSHO�GHWHUPLQDQWH�HQ�OHJLWLPDU�HO�
RULJHQ��DXWHQWLFLGDG�\�FDOLGDG�GH�GHWHUPLQDGRV�SURGXFWRV��
(Q�FLHUWD�IRUPD�OD�GHQRPLQDFLyQ�GH�RULJHQ�IXH�LQLFLDOPHQ�
WH� XQD� HVWUDWHJLD� HXURSHD�SDUD� LPSXOVDU� \�GRWDU� GH�ELHQHV�
H[FOXVLYRV�D�FLHUWRV�QLFKRV�GH�PHUFDGR��SRVWHULRUPHQWH�SRU�
OD�DGVFULSFLyQ�HQ�ORV�$UUHJORV�GH�/LVERD�\�VX�UHJLVWUR�LQWHU�
QDFLRQDO�HQ������DVt�FRPR�OD�LQFXUVLyQ�GH�OD�2,&�\�203,��
FRPR� VH� SXHGH� FRQVXOWDU� HQ� OD� 5HVHxD� GHO� &RQYHQLR� GH�
3DUtV�SDUD�OD�3URWHFFLyQ�GH�OD�3URSLHGDG�,QGXVWULDO������
SDUD� TXH� HVWD� UHJXODFLyQ� WHQJD� PD\RU� DOFDQFH� �203,��
������� 

¢4Xp� LPSOLFDFLRQHV� WLHQH� XQ� SURGXFWR� TXH� RVWHQWD� HO�
UHFRQRFLPLHQWR�GH�'2"�/D�LPSRUWDQFLD�UDGLFD�HQ�OD�GLVWLQ�
FLyQ�GH�FLHUWDV�FDUDFWHUtVWLFDV�UHODWLYDV�D�OD�DXWHQWLFLGDG��HQ�
GRQGH�VH�SRQH�HQ�MXHJR�XQD�VHULH�GH�HOHPHQWRV�YLQFXODGRV�
DO� RULJHQ�� LQYROXFUDQGR� HO� HVSDFLR� JHRJUiILFR� R� WHUULWRULR�
GRQGH�VH�SURGXFH��HV�GHFLU��TXH�HO�SURGXFWR�HQ�Vt�FRQWLHQH�
GH� IRUPD� VLPEyOLFD� \� PDWHULDO� HOHPHQWRV� GLVWLQWLYRV� TXH�
UHDO]DQ�VX�YDORU��&DEH�PHQFLRQDU�TXH�YD�PiV�DOOi�GHO�YDORU�
HFRQyPLFR�� \D� TXH� ODV� FXDOLGDGHV� GHO� SURGXFWR� LPSOLFDQ�
WRGRV�ORV�SURFHVRV�LQFOXLGRV�HQ�OD�IRUPD�HQ�TXH�VH�FXOWLYD��
HO� PHGLR� ItVLFR� \� VXV� FRQGLFLRQHV� FOLPiWLFDV�� HQWRUQR� \�
SHUVRQDV�TXH� LQWHUYLHQHQ�HQ� OD�HODERUDFLyQ�TXLHQHV� LQFRU�
SRUDQ�D�WUDYpV�GH�VX�VDEHU�\�VX�KDFHU�YDORUHV�LGHQWLWDULRV�QR�
FXDQWLILFDEOHV� SHUR� VL� UHFRQRFLGRV� HQ� WpUPLQRV� GHO� YDORU�
VLPEyOLFR�TXH�LPSUHJQDQ�DO�SURGXFWR�ILQDO��� 

(Q�HO� FDVR�PH[LFDQR�� FRPR� VH�PHQFLRQy�� VRQ����SUR�
GXFWRV�TXH�FXHQWDQ�FRQ�OD�'2��(O�PH]FDO��XQR�GH�HOORV��HV�
FRQVLGHUDGR�XQD�EHELGD� HVSLULWXRVD� OHJHQGDULD�� SRU� OD� TXH�
D~Q� H[LVWH� GLVSXWD� GH� VXV� RUtJHQHV� SUHKLVSiQLFRVLL� �$UFH��
������)ORUHV����������6X�LQFRUSRUDFLyQ�D�OD�'2�KD�JHQHUD�
GR�XQD�UHYDORUL]DFLyQ�GH�XQD�EHELGD�TXH�DQWDxR�JR]DED�GH�
SRFR� SUHVWLJLR�� VH� FRQVLGHUDED� SDUD� OD� PXOWLWXG� FRQ� SRFD�
FDOLGDG�\� UHILQDPLHQWR�� LQFOXVR�HQ�DOJXQD�pSRFD� VH�SURKL�
ELy�VX�HODERUDFLyQ��'RPtQJXH]���������$FWXDOPHQWH�HV�XQ�
PRWRU�LPSRUWDQWH�HQ�OD�HFRQRPtD�HVWDWDO�\�QDFLRQDO�� 

/D�SURGXFFLyQ�GH�PH]FDO�UHSXQWy�D�SDUWLU�GH�VX�UHFRQR�
FLPLHQWR�GHQWUR�GH�OD�GHQRPLQDFLyQ�GH�RULJHQ�HQ�������HQ�
���PXQLFLSLRV� FRUUHVSRQGLHQWHV� D� ORV� HVWDGRV� GH�2D[DFD��
*XHUUHUR��=DFDWHFDV��6DQ�/XLV�3RWRVt��'XUDQJR�\�7DPDXOL�
SDV�� (Q� HO� ����� VH� LQFRUSRUD�0LFKRDFiQ� FRQ� ��� PXQLFL�
SLRV�� ORV� FXDOHV� RVWHQWDQ� GLFKD� GLVWLQFLyQ�� /D� 'HQRPLQD�
FLyQ�GH�2ULJHQ��FRPR�VH�VHxDOy�OtQHDV�DUULED��HV�XQD�LQLFLD�
WLYD� LQWHUQDFLRQDO� SDUD� UHJXODU� ODV� SUiFWLFDV� GH� FRPHUFLR�
UHVSHFWR� D� SURGXFWRV� HVSHFtILFRV�� RULJLQDOPHQWH� DVRFLDGRV�
D� YLQRV� \� EHELGDV� HVSLULWXRVDV� HQ� (XURSD� HQ� ORV� DxRV� ���
�'RPtQJXH]� \� 5HQDUG�� ������� $GRSWDGD� SRU� HO� JRELHUQR�
PH[LFDQR�SDUD� ORV� GHVWLODGRV� GH�$JDYH� \�RWURV�SURGXFWRV�
FRQVLGHUDGRV� RULJLQDULRV� �ELROyJLFD� \� FXOWXUDOPHQWH��� SUR�
GXFLGRV�HQ�UHJLRQHV�JHRJUiILFDV�HVSHFtILFDV�\�TXH�LQWHJUDQ�
DVSHFWRV�FXOWXUDOHV�H�KLVWyULFRV�TXH�ORV�GLIHUHQFLDQ�GH�RWURV�

GLVSRQLEOHV� HQ� RWUDV� UHJLRQHV� GHO� PXQGR�� (VWD� GLVWLQFLyQ�
WLHQH�HIHFWRV�GLUHFWRV�HQ�ORV�iPELWRV�HFRQyPLFRV�GDGR�TXH�
RWRUJD�OHJLWLPLGDG��UHFRQRFLPLHQWR�H�LQFUHPHQWR�GHO�YDORU�
SDUD�TXLHQHV�HVWiQ�LQFOXLGRV�HQ�VX�FDGHQD�SURGXFWLYD��8QD�
GH� ODV� LGHDV� GHWUiV� GH� OD� GHQRPLQDFLyQ� GH� RULJHQ� HV� TXH�
pVWD�EHQHILFLDUi�D� ODV�SHUVRQDV�GH�XQD�UHJLyQ�JUDFLDV�D�XQ�
DSURYHFKDPLHQWR� HVSHFtILFR� TXH� HOODV� KDFHQ� GH� ORV� UHFXU�
VRV�HQ�VX�PHGLR�ItVLFR��GDGR�SRU�FRQRFLPLHQWRV�DQFHVWUDOHV�
WUDGXFLGRV� HQ� WpFQLFDV� \� SURFHVRV�� (O� VXSXHVWR� HV� TXH� HO�
EHQHILFLR�LQPHGLDWR�HV�HFRQyPLFR�DO�JDUDQWL]DU�TXH�HO�FR�
QRFLPLHQWR�GHWUiV�GHO�SURGXFWR�HVWi�SURWHJLGR�GH�LPLWDFLR�
QHV�D�QLYHO�PXQGLDO��HO�EHQHILFLR�HFRQyPLFR�\�OD�VHJXULGDG�
UHGXQGDQ� HQ� XQD� PHMRU� FDOLGDG� GH� YLGD� \� HQ� DVHJXUDU� OD�
FRQVHUYDFLyQ�GH�ORV�UHFXUVRV�TXH�GDQ�VXVWHQWR�D�ORV�SURFH�
VRV�\�SURGXFWRV��VLQ�HPEDUJR��HQ� OD� UHDOLGDG��HQ�HO�HVWDGR�
GH�2D[DFD��QR�KD�IXQFLRQDGR�GH�pVWD�IRUPD� 

/DV�H[FOXVLRQHV�HQ�OD�'HQRPLQDFLyQ�GH�2ULJHQ�HQ�HO�HVWD�
GR�GH�2D[DFD��7HR]DFRDOFR 

/D�DVLJQDFLyQ�GH�OD�'RPLQDFLyQ�GH�2ULJHQ�GHO�0H]FDO�
VH�HPLWLy�HQ������SDUD�HO�HVWDGR�GH�2D[DFD��FRQ�PHQFLyQ�
HVSHFtILFD�GH�VHLV�GLVWULWRV�\�XQ�PXQLFLSLR��6ROD�GH�9HJD��
0LDKXDWOiQ�� <DXWHSHF�� 2FRWOiQ�� (MXWOD� \� =LPDWOiQ�
�FRQVLGHUDGRV�GLVWULWRV�TXH� LQFOX\HQ�����PXQLFLSLRV�� \�HO�
PXQLFLSLR�GH�6DQWLDJR�0DWDWOiQ�GHO� GLVWULWR� GH�7ODFROXOD��
&RQ�HVWD�GHFODUDWRULD�VH�HODERUD�XQD�GHPDUFDFLyQ�JHRJUiIL�
FD�GHQRPLQDGD�5HJLyQ�GHO�0H]FDO��OD�FXDO�IXH�FRQVLGHUDGD�
FRPR�XQ�iUHD�GRQGH�SXHGH�FXOWLYDUVH�\�SURGXFLUVH�PDJXH\�
�$JDYH�$QJXVWLIROLD��PH]FDOHUR��HV�GHFLU��HVWD�GHFODUDWRULD�
GDED�SRU�VHQWDGR�TXH�VyOR�TXLHQHV�SHUWHQHFHQ�D�HVWD�UHJLyQ�
SXHGHQ�SURGXFLU�PH]FDO�\�TXH��DGHPiV��HO�PDJXH\�SDUD�OD�
SURGXFFLyQ�GH� OD�EHELGD�GHEtD�SURYHQLU�HVWRV�DVHQWDPLHQ�
WRV�JHRJUiILFRV��6LQ�HPEDUJR��ORV�VHLV�GLVWULWRV�HQXQFLDGRV�
HQ�UHDOLGDG�QR�FRUUHVSRQGHQ�D�HVH�UHFRQRFLPLHQWR�SROtWLFR-
DGPLQLVWUDWLYR�VLQR�D�PXQLFLSLRV�FRPR�HO�'LVWULWR�GH�7OD�
FROXOD��\D�TXH�QR�VyOR�HO�PXQLFLSLR�GH�6DQWLDJR�0DWDWOiQ�
SURGXFH�PH]FDO���3DOPD��3pUH]�\�0H]D��������9HJD�9HUD�\�
3pUH]�������� 

/D�GHQRPLQDGD�5HJLyQ�GHO�0H]FDO�HQ�2D[DFD�VH�FRQ�
FHQWUy� HQ� OD� 6LHUUD�0DGUH� GHO� 6XU� �VXE-SURYLQFLDV� GH� ODV�
6LHUUDV� \� 9DOOHV� &HQWUDOHV�� VHJUHJDQGR� D� YDULDV� UHJLRQHV�
FRPR�OD�&DxDGD�\�OD�5HJLyQ�0L[WHFD�GRQGH�HO�FXOWLYR�GH�OD�
SODQWD� \� OD� HODERUDFLyQ� GH� OD� EHELGD� KD� VLGR� IXQGDPHQWDO�
SDUD� OD�HFRQRPtD�GH�KRPEUH�\�PXMHUHV�TXLHQHV�DQFHVWUDO�
PHQWH� OD� WUDEDMDQ��(VWD�GHOLPLWDFLyQ�� ³«IRUWDOHFLy�HO�PR�
QRSROLR� GH� ORV� SURGXFWRUHV� LQGXVWULDOHV� �ORV� PLVPRV� TXH�
SURPRYLHURQ� OD�'HQRPLQDFLyQ�GH�2ULJHQ��TXH� VH�KDQ�EH�
QHILFLDGR�FRQ�DOWDV� LQYHUVLRQHV�GH�UHFXUVRV�S~EOLFRV�IHGH�
UDOHV�\�HVWDWDOHV� 

/D� H[FOXVLyQ� GH� UHJLRQHV� PH]FDOHUDV� GLR� OXJDU� D� TXH�
PXFKRV� PH]FDOHURV� DUWHVDQDOHV�� SURGX]FDQ� PH]FDO� \� OR�
YHQGDQ� HQ� ORV� PXQLFLSLRV� GH� 'HQRPLQDFLyQ� GH�2ULJHQ� D�
PX\�EDMR�FRVWR�\�VLQ�UHJXODFLyQ��JHQHUDQGR�XQ�PHFDQLVPR�
SHUYHUWLGR� TXH� SRQH� HQ� GXGD� HO� RULJHQ� \� OD� FDOLGDG� GH� OD�
EHELGD�GHQRPLQDGD�PH]FDO��3DUD�PXFKRV��HVWD�GHFODUDWRULD�
KD� JHQHUDGR� TXH� VH� DFUHFLHQWH� HO�PRQRSROLR� GH� HPSUHVD�
ULRV�PRYLGR� SRU� LQWHUHVHV� SROtWLFRV�� SRGHUtR� HFRQyPLFR� \�
PDQHMR�GH�UHFXUVRV��6LQ�HPEDUJR��SDUD�RWURV��OD�GHFODUDWR�
ULD� IXH�XQD�PHGLGD�SDUD�SURWHJHU� OD�GHQRPLQDFLyQ�GH�XQD�
EHELGD�HPEOHPiWLFD��PiJLFD�\�DQFHVWUDO�GH�2D[DFD�TXH�HV�
SURSLHGDG�GH�0p[LFR´��3DOPD��3pUH]�\�0H]D�������� 

$� SHVDU� GH� TXH� HQ� HO� GLVFXUVR� VH� LQFOX\HQ� WRGRV� ORV�
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PXQLFLSLRV�GH�2D[DFD�FRPR�SURGXFWRUHV�GH�0H]FDO��HQ�XQ�
FRQWH[WR�DPSOLR�ODV�UHJLRQHV�SURGXFWRUDV�GH�OD�EHELGD�HVSL�
ULWXRVD�QR�VH�FRQFHQWUDQ�HQ� OD�5HJLyQ�GHO�0H]FDO��PHQRV�
HQ� OR�TXH� WXUtVWLFDPHQWH�KDQ� OODPDGR�5XWD�GHO�0H]FDO�� HO�
FXDO�VH�ORFDOL]D�HQ�DOJXQRV�PXQLFLSLRV�GRQGH��FXULRVDPHQ�
WH��VH�REVHUYDQ�SRPSRVDV�JUDQGHV�FDVDV�GH�PDUFDV�\�VHOORV�
FRPHUFLDOHV� TXH� GLVWULEX\HQ� HO� OtTXLGR� D� QLYHO� QDFLRQDO� R�
HQ� HO� H[WUDQMHUR��6HJ~Q� ORV� H[SHUWRV� IDOWy� LQFOXLU� D� ORV� VL�
JXLHQWHV�PXQLFLSLRV��FRPR�VLJXH��6DQ�$JXVWtQ�GH�ODV�-XQ�
WDV�HO�'LVWULWR�GHO�&HQWUR��6DQ�-XDQ�%DXWLVWD�-D\DFDWOiQ�HQ�
HO�'LVWULWR�GH�(WOD�� WRGR�HO�GLVWULWR�GH�9LOOD�$OWD�TXH� WHQtD�
DSUR[LPDGDPHQWH� ��� SDOHQTXHV� YLJHQWHV�� WRGR� HO� 'LVWULWR�
0L[H� FRQ� ��–��� SDOHQTXHV� \� FX\D� PD\RU� SURGXFFLyQ� VH�
FLUFXQVFULEH� DO� PXQLFLSLR� GH� 7DPD]XODSDQ� GHO� (VStULWX�
6DQWR�� YDULRV� PXQLFLSLRV� GH� OD� 5HJLyQ�0L[WHFD� HQWUH� ORV�
TXH�GHVWDFD�HO�0XQLFLSLR�GH�6DQ�3HGUR�7HR]DFRDOFR�\�<X�
WDQGXFKL�GH�*XHUUHUR�HO�GLVWULWR�GH�1RFKL[WOiQ��HO�PXQLFL�
SLR�GH�0DULVFDOD�GH�-XiUH]�HQ�HO�GLVWULWR�GH�+XDMXDSDQ�\�HO�
PXQLFLSLR�GH�6DQ�0LJXHO�HO�*UDQGH�HQ�HO�GLVWULWR�GH�7OD�
[LDFR��'H�LJXDO�IRUPD�VH�UHFRPHQGy�LQFOXLU�SDUD�OD�UHJLyQ�
GHO�,VWPR��ORV�PXQLFLSLRV�GH�6DQWD�0DUtD�$VXQFLyQ�7ODFR�
OXOLWD� GHO� GLVWULWR� GH� 7HKXDQWHSHF� \� 6DQWR� 'RPLQJR�
7HKXDQWHSHF�SRU�OD�DJHQFLD�GH�%XHQRV�$LUHV�\�SRU�~OWLPR�
HQ� OD� UHJLyQ� GH� OD� FRVWD� UHILULy� WRGR� HO� GLVWULWR� GH� -XTXLOD�
TXH� WHQtD�DSUR[LPDGDPHQWH���-���SDOHQTXHV��PLVPRV�TXH�
SRU�HO� WXULVPR�UHOLJLRVR�IXHURQ�GHVSOD]DGRV��3DOPD��3pUH]�
\�0H]D�� ������ FRQ� UHIHUHQFLD� DO� ,QVWLWXWR�7HFQROyJLFR� GH�
2D[DFD��V�I���� 

(Q�HVWH�VHQWLGR��OD�'HQRPLQDFLyQ�GH�2ULJHQ�GHO�0H]FDO�
HQ�HO�HVWDGR�GH�2D[DFD�QR�KD�EHQHILFLDGR�D�WRGRV�ORV�SUR�
GXFWRUHV�GH�OD�EHELGD��7HR]DFRDOFR�HQ�OD�5HJLyQ�0L[WHFD��
KD� VLGR�XQR�GH� ORV�PXQLFLSLRV�GRQGH� ORV�SURGXFWRUHV�KDQ�
VLGR� H[FOXLGRV�� D� SHVDU� GH� TXH� WLHQHQ� XQD� ODUJD� KLVWRULD�
SURGXFLHQGR�PH]FDO�\D�TXH�HO�����GH�OD�SREODFLyQ�VH�GH�
GLFD� D� OD� SURGXFFLyQ� DQFHVWUDO� \� FRPHUFLDOL]DFLyQ�� &RPR�
UHVXOWDGR�GH�HVWD�H[FOXVLyQ�� ORV�KDELWDQWHV�GH�HVWH�PXQLFL�
SLR�QR�SXHGHQ�XVDU�HO�QRPEUH�GH�PH]FDO�VLQR�HO�GH�GHVWLOD�
GR�GH�DJDYH��(Q�FRQVHFXHQFLD��D�SHVDU�GH�KDEHU�SURGXFLGR�
OD� EHELGD� WUDGLFLRQDO� GXUDQWH� JHQHUDFLRQHV�� SLHUGHQ� OD�
RSRUWXQLGDG� GH� UHFLELU� ORV� EHQHILFLRV� GHO� SRWHQFLDO� GH� VR�
EUHSUHFLR� YLQFXODGR� D� OD� '2� \� GH� OD� H[SRUWDFLyQ� GH� VXV�
SURGXFWRV��'RPtQJXH]�\�5HQDUG���������$Vt��ODV�GHPDQGDV�
TXH� HPSUHQGHQ� ORV�PH]FDOHURV� GH�7HR]RDFDOFR� SDUD� LQWH�
JUDUVH�D� OD�'HQRPLQDFLyQ�GH�2ULJHQ�VH�KDQ�YLVWR� LPSHGL�
GDV� SRU� PH]FDOHURV� GH� OD� 5HJLyQ� 9DOOHV� &HQWUDOHV� \� GH�
GHVWLODGRUHV� LQGXVWULDOHV��TXLHQHV�EXVFDQ�PDQWHQHU�HO�FRQ�
WURO�GH�OD�SURGXFFLyQ�GHO�PH]FDO�D�WUDYpV�GH�OD�GHPDUFDFLyQ�
5HJLyQ�GHO�0H]FDO�GH�2D[DFD�� 

/D�SURGXFFLyQ�GHO�PH]FDO�HQ�7HR]RDFDOFR�VH�KDFH�FRQ�
PDJXH\HV�VLOYHVWUHV��ORV�FXDOHV�VH�HQFXHQWUDQ�HQ�HO�PLVPR�
WHUUHQR�GH� VXV�SDOHQTXHV��/D�SURGXFFLyQ�SXHGH�VHU�FRQVL�
GHUDGD� FRPR� DQFHVWUDO� \D� TXH� D~Q� OD� UHDOL]DQ� HQ� ROODV� GH�
EDUUR��SHVH�D�HOOR��QR�SXHGHQ�YHQGHU�OD�EHELGD�FRPR�PH]�
FDO�� SRU� HOOR� OD� FRPHUFLDOL]DQ� FRQ� LQWHUPHGLDULRV�SRU� VROR�
���SHVRV�� ³«ODPHQWDEOHPHQWH�� OD�PD\RUtD�YHQGH�VX�PH]�
FDO�D�HVWH�SUHFLR�D�HPSUHVDV�HQYDVDGRUDV�\�FRPHUFLDOL]DGR�
UDV�TXH�OR�UHYHQGHQ�HQ�ORV�FHQWURV�GH�FRQVXPR�HWLTXHWDGR�
\�FHUWLILFDGR�SRU�SDUWH�GHO�&50��DO�GREOH�R�KDVWD�HO� WULSOH�
GHO�SUHFLR�DO�TXH�OR�DGTXLHUHQ��LQFOXVR�PiV�VL�HO�PH]FDO�HV�
GH�XQ� DJDYH� VLOYHVWUH� FRPR�HO�SDSDORPHWO´� �9HJD�9HUD� \�
3pUH]�$NDNt���������(Q�HVWH�FDVR��FRQVLGHUDQGR�ORV�FRVWRV�
GH� SURGXFFLyQ�� ORV� SURGXFWRUHV� ORJUDQ� XQD� JDQDQFLD� GH�
DSHQDV������ 

(VWD�GLQiPLFD�GH�H[FOXVLyQ�HQ�2D[DFD�HVWi�VLHQGR�PR�
GLILFDGD�SRU�OD�DPSOLDFLyQ�GH�OD�'2�SDUD�RWURV�HVWDGRV��/RV�
HVWDGRV� GH�$JXDVFDOLHQWHV��0RUHORV�� (VWDGR� GH�0p[LFR� \�
3XHEOD� SUHVHQWDURQ� XQD� VROLFLWXG� DO� ,03,� GHVGH� HO� �����
TXH� VH� OHV� RWRUJDVH� OD� '2�� (O� SURFHVR� KD� VLGR� ODUJR�� HQ�
DJRVWR�GHO�SUHVHQWH�DxR�VH�GLR�IRUPDOPHQWH�OD�UHVROXFLyQ�D�
IDYRU�� JHQHUDQGR� XQD� VHULH� GH� UHDFFLRQHV� SDUWLFXODUPHQWH�
GH� ORV� HVWDGRV�TXH� OD�REWXYLHURQ� HQ������� �(VWD� VLWXDFLyQ�
KD� LPSXOVDGR� XQD� VHULH� GH� PHGLGDV� SDUD� GHIHQGHU� OD� '2�
GHO�PH]FDO��HQFRQWUDPRV�TXH�HO�6LVWHPD�3URGXFWR�0DJXH\�
0H]FDO�ODQ]y�HO�SUR\HFWR�³2D[DFD�7LHUUD�GHO�0H]FDO´�SDUD�
IRUWDOHFHU�OD�SUHVHQFLD�GH�PDUFDV�RD[DTXHxDV�\�VH�VXPDURQ�
��GLVWULWRV�PH]FDOHURV�PiV��(VWH�DxR�VH�FHOHEUy�OD�SULPHUD�
)HULD�GHO�0H]FDO�HQ�7HR]RDFDOFR��HQWUH�RWUDV�LQLFLDWLYDV�HQ�
GHIHQVD�GH�OD�'2��WDOHV�FRPR�PDQLIHVWDFLRQHV�S~EOLFDV�SRU�
GLIHUHQWHV�DFWRUHV� 

&RQFOXVLRQHV�\�UHIOH[LRQHV�ILQDOHV 

0p[LFR�� FRQ� VXV� FDVRV� HVSHFtILFRV� \� KHWHURJpQHRV�� QR�
KD�VLGR�DMHQR�D�HQIUHQWDPLHQWRV�YLROHQWRV�SRU�OD�FRQTXLVWD�
TXH� OD�'2�RIUHFH��'H� KHFKR�� SDUD� HO� FDVR� GHO�PH]FDO�� VH�
KDQ�RWRUJDGR�QXHYDV�FRQFHVLRQHV�TXH�KR\�SUHVHQWDQ�YDULDV�
FRQWURYHUVLDV�� /R� FLHUWR� HV� TXH� VH� GHVGLEXMD� HO� KRUL]RQWH�
KLVWyULFR�� UHJLRQDO��FXOWXUDO��PtVWLFR�\� WUDGLFLRQDO�SDUD�GDU�
FDELGD� D� OD� HVSHFXODFLyQ� SROtWLFD� \� GH� SRGHU� HQ� HO� TXH� VH�
HQFXHQWUD� OD�EHELGD��6LQ�HPEDUJR��PLHQWUDV�TXH� OD�PLUDGD�
SRU� OD�'2�GHO�PH]FDO� GHVGH� HO� FRQWH[WR�QDFLRQDO� VH� FRQ�
FHQWUD�HQ�HO�HVWDGR�GH�2D[DFD�FRPR�HO�PD\RU�SURGXFWRU�GH�
OD�EHELGD��VH�ORFDOL]DQ�SURFHVRV�GH�VHJUHJDFLyQ�TXH�OLPLWD�
URQ� OD� SDUWLFLSDFLyQ� LJXDOLWDULD� GH� WRGRV� ORV� PXQLFLSLRV�
SURGXFWRUHV�GH�PH]FDO�D�HVWH�EHQHILFLR��FRPR�HV�HO�FDVR�GHO�
PXQLFLSLR�7HR]DFRDOFR�HQ�OD�5HJLyQ�0L[WHFD��(VWR�KD�SUR�
YRFDGR� WHQVLRQHV� \� FRQWURYHUVLDV� UHVSHFWR� D� RWURV� TXH� VH�
FRQVLGHUDQ�SURGXFWRUHV�LPSRUWDQWHV��SHUR�TXH�QR�VH�LQFOX�
\HURQ�HQ�OD�UHJODPHQWDFLyQ��'RPtQJXH]�\�5HQDUG�������� 

$GHPiV�� ODV� GLVSXWDV�SRU� OD� DPSOLDFLyQ�GH� OD� GHQRPL�
QDFLyQ� GH� RULJHQ� HQ� DJRVWR� ������ KDQ� SURYRFDGR� XQ� DP�
ELHQWH� GH� GHVFRQWHQWR� HQ� HO� DPELHQWH� PH]FDOHUR�� 6H� SUR�
PXOJy�HQ�HO�'LDULR�2ILFLDO�GH�OD�)HGHUDFLyQ�>'2)@�OD�UHVR�
OXFLyQ�SDUD�PRGLILFDU�H�LQFOXLU�HQ�OD�'HQRPLQDFLyQ�GH�2UL�
JHQ� 0H]FDO� D� ORV� (VWDGRV� GH� $JXDVFDOLHQWHV�� 0RUHORV� \�
(VWDGR�GH�0p[LFR�>6HFUHWDUtD�GH�*REHUQDFLyQ������@��VXV�
FLWDGR�XQD�VHULH�GH�UHDFFLRQHV�GH�SURWHVWD�HQ�FRQWUD�GH�HVWD�
UHVROXFLyQ��(VWD�VLWXDFLyQ�KD�GHULYDGR�OD�XQLyQ�GH�ORV�HVWD�
GRV�TXH�RVWHQWDEDQ�LQLFLDOPHQWH�OD�'2��SUHYLR�D�OD�UHVROX�
FLyQ�ORV�PH]FDOHURV�HQ�2D[DFD�HPSH]DURQ�D�UHFRQRFHU�TXH�
HO� HVWDGR� FRPSOHWR�� HV� WHUULWRULR� PH]FDOHUR�� /DV� GLVSXWDV�
LQWHUQDV�SDVDURQ� D� VHJXQGR� WpUPLQR��8QD� YH]� FRQRFLGD� OD�
UHVROXFLyQ�VH�PDQLIHVWDURQ�HQ�FRQWUD��PDUFKDURQ�H�KLFLHURQ�
SODQWyQ� HQ� ODV� RILFLQDV� GHO� ,03,�� ORV� PH]FDOHURV� IXHURQ�
DYDODGRV� SRU� HO� *REHUQDGRU� HQ� WXUQR� TXLHQ� GHIHQGLy� HO�
GHUHFKR�GHO�(VWDGR�SDUD�OD�'2��³«TXHUHPRV�TXH�VH�SURWH�
MD�OD�'HQRPLQDFLyQ�GH�2ULJHQ�0H]FDO��SRUTXH�DO�DPSOLDUOD�
VH� GLOX\H� OD� FDOLGDG� GH� OD� EHELGD� \� FODUDPHQWH� DIHFWD� HO�
SDWULPRQLR� GH� ORV� RD[DTXHxRV� \� PH[LFDQRV´� �3RVDGDV��
�������(O�&RQVHMR�5HJXODGRU�GHO�0H]FDO� >&50@� WDPELpQ�
VHxDOy�TXH�ODV�FRPXQLGDGHV�TXH�IXHURQ�LQFOXLGDV�HQ�OD�'2�
³«QR�KDQ�GHPRVWUDGR�WHQHU�KHUHQFLD�QL�WUDGLFLyQ�PH]FDOH�
UD�� TXH� LQGLTXHQ� TXH� WLHQHQ� XQD� SURGXFFLyQ� KLVWyULFD� GH�
PH]FDO� \�SRU� HOOR�QRV�RSRQHPRV´� �3RVDGD�*DUFtD�� �������
/D�SRVLFLyQ�GHO�&50�UHILHUH�TXH�HVWD�LQLFLDWLYD�UHIOHMD�XQD�
HVWUDWHJLD� SROtWLFR-HPSUHVDULDO� SDUD� OHJLWLPDU� \� DYDODU� LQ�
WHUHVHV�SULYDGRV��6H�SURPRYLy�XQ�MXLFLR�GH�RSRVLFLyQ�SUR�



7ODPDWL����������������-��������������������������������������������������� 

�� 

PRYLHQGR�DQWH� OD�6XSUHPD�&RUWH�GH�-XVWLFLD�GH� OD�1DFLyQ�
XQD� FRQWURYHUVLD� FRQVWLWXFLRQDO� TXHGDQGR� HQ� HVWDWXV�
³UHVHUYDGD�SDUD�FRQVXOWD�FRQ�HO�3RGHU�(MHFXWLYR´�OR�FXDO�HV�
FRQVLGHUDGR� SRU� ORV�PH]FDOHURV� RD[DTXHxRV� XQD� YtD� IiFLO�
SDUD� QR� UHVROYHU� D� VX� IDYRU� VLQR� PiV� ELHQ� UHILHUHQ� HOORV��
³GDUQRV� ODUJDV� HQ� OD� SURWHFFLyQ� \� ILQDOPHQWH� FRQVROLGDU�
FRPSURPLVRV�SROtWLFRV´��&50�������� 

(V�HYLGHQWH�HO� FRQIOLFWR�GH� OD�GHQRPLQDFLyQ�GH�RULJHQ�
GHO�PH]FDO�HQ�2D[DFD��/D�VLWXDFLyQ�VH�KD� WRUQDGR�UtVSLGD��
OD� XQLyQ� GH� ORV�PH]FDOHURV� RD[DTXHxRV� HV� QHFHVDULD� SDUD�
GHIHQGHU� HO� PH]FDO� FRQVLGHUDGR� VtPEROR� GH� VX� WHUULWRULR��
FXOWXUD�H�KLVWRULD��/DV�WHQVLRQHV�DO�LQWHULRU�VH�KDQ�GHVYDQH�
FLGR��DKRUD�VH�GHFODUD�2D[DFD�FRPR�WLHUUD�GHO�PH]FDO��/DV�
H[FOXVLRQHV� H� LQFOXVLRQHV� FRQWLQ~DQ� VLHQGR� XQ� SUREOHPD�
TXH�QR�SDUHFH�WHQHU�XQ�ILQDO�FRQVHQVXDGR��2EVHUYDPRV�XQD�
VHULH�GH�UHODFLRQHV�VRFLDOHV�GH�SRGHU�TXH�VH�SRQHQ�HQ�MXH�
JR�� OD�GLQiPLFD�GHO�PHUFDGR�JOREDO�\�VXV�DOFDQFHV�HQ� WpU�
PLQRV� PRQHWDULRV� MXHJDQ� DFWXDOPHQWH� XQ� SDSHO� GHWHUPL�
QDQWH�HQ�OD�E~VTXHGD�GH�REWHQHU�\�RVWHQWDU�GLFKD�GHQRPL�
QDFLyQ�� 

$JUDGHFLPLHQWRV 

6H� DJUDGHFH� DO� &21$&<7� SRU� HO� ILQDQFLDPLHQWR� DO�
SUR\HFWR� ³3URWHFFLyQ�� VXVWHQWDELOLGDG� \� DSURYHFKDPLHQWR�
GHO� HFRVLVWHPD� HQ� OD� ELRGLYHUVLGDG� GHO� DJDYH�� OD� FDGHQD�
SURGXFWLYD�GHO�PH]FDO´�1R��������� 

1RWDV 
L6HJ~Q� HO� ,03,�� OD� GHQRPLQDFLyQ� GH� RULJHQ� YLJHQWH� OD� WLHQHQ� ORV� VLJXLHQWHV� SURGXFWRV��

7HTXLOD��0H]FDO��DUWHVDQtDV�GH�PDGHUD�GH�2OLQDOi�� OD�7DODYHUD�GH�3XHEOD��HO�&DIp�GH�9HUDFUX]��HO�
iPEDU�GH�&KLDSDV��HO�0DQJR�$WDXOIR�GHO�VRFRQXVFR�GH�&KLDSDV��HO�%DFDQRUD�GH�6RQRUD��(O�VRWRO�
GH�&KLKXDKXD��&RDKXLOD�\�'XUDQJR��OD�FKDUDQGD�GH�0LFKRDFiQ��HO�&DIp�FKLDSDQHFR��OD�YDLQLOOD�GH�
3DSDQWOD�� HO� FKLOH� KDEDQHUR�GH�<XFDWiQ��HO� DUUR]�GH�(VWDGR�GH�0RUHORV��(Q�HVWH�DxR�HO�&KLOH�GH�
<DKXDOLFD�HQ�-DOLVFR�WDPELpQ�REWXYR�OD�GLVWLQFLyQ���,03,�������� 

 
LL$FWXDOPHQWH�VH�PDQHMDQ�WUHV�WHRUtDV�VREUH�ORV�RUtJHQHV�GHO�PH]FDO��8QD�GH�HOODV�UHILHUH�VX�

LQWURGXFFLyQ�HQ�HO�VLJOR�;9�SRU�ORV�HVSDxROHV��/D�VHJXQGD�WHRUtD�DILUPD�TXH�IXHURQ�ORV�PDULQHURV�
ILOLSLQRV�GH�0DQLOD�HQ�HO�VLJOR�;9,�TXH�GHVHPEDUFDURQ�HQ�ORV�SXHUWRV�GH�FROLPD�\�-DOLVFR�TXLHQHV�
XVDEDQ�GHVWLODGRUHV�SDUD�HODERUDU�DJXDUGLHQWH�GH�FRFR��8QD� WHUFHUD�WHRUtD� UHILHUH�D� ORV�KDOOD]JRV�
GHVFXELHUWRV� HQ� ORV� SURFHVRV� GH� GHVWLODFLyQ� GHVDUUROODGRV� HQ� 0HVRDPpULFD� HQ� HO� DxR� ���� D�&��
�&ROXQJD�*DUFtD�0DUtQ��=L]XPER-9LOODUUHDO�\�0DUWtQH]-7RUUHV�������� 

5HIHUHQFLDV 

$UFH�� -�� &�� /�� �������� (VWXGLR� HWQRDUTXHROyJLFR� VREUH� HO�
PRGR�GH�WUDEDMR�PH]FDOHUR�GXUDQWH�HO�SHULRGR�IRUPDWLYR�
PHGLR������D��&���HQ�HO�VLWLR�DUTXHROyJLFR�GH�;RFKLWpFDWO-
1DWLYLWDV��7OD[FDOD� %ROHWtQ�GH�$QWURSRORJtD�$PHULFDQD��
���������-���� 

&ROXQJD-*DUFtD�0DUtQ��3���=L]XPER-9LOODUUHDO��'��\�0DUWt�
QH]-7RUUHV��-����������7UDGLFLRQHV�HQ�HO�DSURYHFKDPLHQWR�
GH�ORV�DJDYHV�PH[LFDQRV��XQD�DSRUWDFLyQ�D�OD�SURWHFFLyQ�
OHJDO�\�FRQVHUYDFLyQ�GH�VX�GLYHUVLGDG�ELROyJLFD�\�FXOWX�
UDO��(Q�OR�DQFHVWUDO�KD\�IXWXUR��GHO�WHTXLOD��ORV�PH]FDOHV�
\� RWURV� DJDYHV�� &'0;�� 0;�� &,&<-&21$&<7-
&21$%,2-,1(�����-���� 

&RQVHMR� 5HJXODGRU� GHO� 0H]FDO�� �������� &RPXQLFDGR� GH�
SUHQVD�HPLWLGR�SRU�HO�3UHVLGHQWH�GHO�&RPLWp��+LSyFUDWHV�
1RODVFR�&DQFLQR��2EWHQLGR� GH�� KWWS���ZZZ�FUP�RUJ�P[�
3')�&2081,&$'26�&RPXQLFDGR���������SGI� 

'RPtQJXH]��'��\�5HQDUG��0��&����������'HQRPLQDFLyQ�GH�
2ULJHQ�\�([FOXVLyQ��HO�FDVR�GHO�PH]FDO�GH�7HR]DFRDOFR��
2D[DFD�� 0p[LFR�� (Q� 0�� &�� 9DOOH� \� -�� 0�� 7ROHQWLQR�

�&RRUG���*REHUQDQ]D�7HUULWRULDO�\�6LVWHPDV�$JURDOLPHQ�
WDULRV�/RFDOL]DGRV� HQ� OD�QXHYD� UXUDOLGDG��0p[LFR��&2�
1$&<7��5('�6,$/��<2'������–������ 

'RPtQJXH]��$����������/RV�DYDWDUHV�GH�OD�SURGXFFLyQ�DUWH�
VDQDO� GHO� PH]FDO�� OD� GHQRPLQDFLyQ� GH� RULJHQ�� OD� H[FOX�
VLyQ� \� ODV� DOWHUQDWLYDV��0DLUH-&KULVLWQH� 5HQDUG� +XEHUW�
�&RRUG��� (Q�0HUFDGRV� \� 'HVDUUROOR� ORFDO� VXVWHQWDEOH��
0p[LFR��3S����-��� 

)ORUHV��%��$���$YLOpV�)���0���	�)XHQWHV��0���������������/D�
SURGXFFLyQ�GHO�PH]FDO� �\�HO� WHTXLOD���XQ�HVWXGLR�HWQRDU�
TXHROyJLFR��/D�-RUQDGD��6XSOHPHQWR�&XOWXUDO�1R����� 

*XEHU��5��������� (O�VDOYDMH�PHWURSROLWDQR��UHFRQVWUXFFLyQ�
GHO�FRQRFLPLHQWR�VRFLDO�HQ�HO�WUDEDMR�GH�FDPSR��%XHQRV�
$LUHV��3DLGyV� 

,QVWLWXWR�7HFQROyJLFR�GH�2D[DFD��V�I���3ODQ�GH�'HVDUUROOR�
GH� OD�$JURLQGXVWULD�GHO�$JDYH�HQ�HO�(VWDGR�GH�2D[DFD��
0p[LFR��,QVWLWXWR�7HFQROyJLFR�GH�2D[DFD�� 

/ODQJRVWHUD��(�� ��������/D� VHGD�FKLQD�\� OD�5XWD�GH� OD�6H�
GD� %ROHWtQ� GH� OD� $VRFLDFLyQ� (VSDxROD� GH� 2ULHQWDOLV�
WDV� �������-���� 

0RUDQ�� :�� �������� 7KH� ZLQH� DSSHOODWLRQ� DV� WHUULWRU\� LQ�
)UDQFH� DQG� &DOLIRUQLD� $QQDOV� RI� WKH� $VVRFLDWLRQ� RI�
$PHULFDQ�*HRJUDSKHUV� ����������-����� 

2UJDQL]DFLyQ�0XQGLDO� GH� OD� 3URSLHGDG� ,QWHOHFWXDO� ���� IH�
EUHUR���������5HVHxD�GHO�&RQYHQLR�GH�3DUtV�SDUD�OD�3UR�
WHFFLyQ� GH� OD� 3URSLHGDG� ,QGXVWULDO� ������ 2EWHQLGR� GH��
KWWS���ZZZ�ZLSR�LQW�WUHDWLHV�HV�LS�SDULV�
VXPPDU\BSDULV�KWPO�� 

2UJDQL]DFLyQ�0XQGLDO�GH� OD�3URSLHGDG�,QWHOHFWXDO� ��������
3ULQFLSDOHV�GLVSRVLFLRQHV�\�YHQWDMDV�GHO�$FWD�GH�*LQHEUD�
GHO�$UUHJOR�GH�/LVERD��*LQHEUD��6:,��203,����SS� 

3RVDGD�*DUFtD�0������6HSWLHPEUH��������,PSXJQDQ�QXHYD�
GHQRPLQDFLyQ�GH�RULJHQ�GHO�PH]FDO��/D�-RUQDGD��5HFX�
SHUDGR� GH� KWWSV���ZZZ�MRUQDGD�FRP�P[�
XOWLPDV������������LPSXJQDQ-QXHYD-GHQRPLQDFLRQ-GH-
RULJHQ-GHO-PH]FDO-�����KWPO�� 

3DOPD��)���3pUH]��3��\�0H]D��9�� ��������'LDJQyVWLFR�GH� OD�
&DGHQD� GH� 9DORU� 0H]FDO� HQ� ODV� 5HJLRQHV� GH� 2D[DFD��
2D[DFD��0p[LFR�� 

5RGUtJXH]�*yPH]��*����������(O�GHUHFKR�D�RVWHQWDU�OD�GH�
QRPLQDFLyQ�GH�RULJHQ�� ODV�GLVSXWDV�SRU� OD�KHJHPRQtD�HQ�
HO�PHUFDGR�DJURDOLPHQWDULR�PXQGLDO� 'HVDFDWRV�����-�����
���-���� 

5RGUtJXH]�*yPH]��*����������/D�GHQRPLQDFLyQ�GH�RULJHQ�
GHO�WHTXLOD��SXJQDV�GH�SRGHU�\�OD�FRQVWUXFFLyQ�GH�OD�HVSH�
FLILFLGDG�VRFLRFXOWXUDO�GHO�DJDYH�D]XO� 1XHYD�DQWURSROR�
JtD� �����������-���� 

9HJD�9HUD��1��\�3pUH]�$NDNt��3�� ��������2D[DFD�\�VXV�UH�
JLRQHV�SURGXFWRUDV�GH�PH]FDO��XQ�DQiOLVLV�GHVGH�FDGHQDV�
JOREDOHV�GH�YDORU��3HUVSHFWLYDV�UXUDOHV��1XHYD�pSRFD����
����������–������ 

6HFUHWDUtD� GH� *REHUQDFLyQ� ��� 2FWXEUH�� ������� 5(62/8�
&,Ï1�SRU�OD�TXH�VH�PRGLILFD�OD�'HFODUDFLyQ�*HQHUDO�GH�
3URWHFFLyQ�GH�OD�'HQRPLQDFLyQ�GH�2ULJHQ�0H]FDO��SDUD�
LQFOXLU�ORV�PXQLFLSLRV�GHO�(VWDGR�GH�$JXDVFDOLHQWHV�TXH�
HQ� OD� PLVPD� VH� LQGLFDQ�� '2)�� 2EWHQLGR� GH�� KWWS���
GRI�JRE�P[�QRWDBGHWDOOH�SKS"
FRGLJR �������	IHFKD ���������� 


