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2EMHWLYR
(O�REMHWLYR�GH�HVWD�SUiFWLFD�FRQVLVWH�HQ�HYDOXDU� OD�HILFLHQFLD�GH�XQ�VHFWRU� LQGXVWULDO�HQ�WpUPLQRV� GH� OD� SURGXFWLYLGDG� GHO� WUDEDMR�� DVt� FRPR� HQ� FRPSDUDU� ORV� UHVXOWDGRV�REVHUYDGRV� HQ� FLQFR� SDtVHV� HOHJLGRV� GH� OD� EDVH� GH� GDWRV� HQWUH� ORV� FXDOHV� GHEH�HQFRQWUDUVH�(VSDxD�
'DWRV
(O�DUFKLYR�Práctica I_VAB y Empleo.xls FRQWLHQH�VHULHV�VHFWRULDOHV SDUD�ORV�DxRV� FRPSUHQGLGRV� HQWUH� ����� \� ����� \� ��� SDtVHV� HXURSHRV�� $OHPDQLD�� %pOJLFD��'LQDPDUFD��(VSDxD��)UDQFLD��+RODQGD��,WDOLD��/X[HPEXUJR��3RUWXJDO�\�5HLQR�8QLGR�
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9DORU� $xDGLGR� %UXWR� �9$%�� D� SUHFLRV� GH� PHUFDGR�� WDQWR� HQ� WpUPLQRV� QRPLQDOHV� �D�SUHFLRV�FRUULHQWHV��KRMD�VAB corriente��FRPR�UHDOHV��D�SUHFLRV�FRQVWDQWHV�GH�������KRMD�VAB precios constantes 1990���H[SUHVDGDV�HQ�PLOORQHV�GH�(FXV�
6HULHV�GH�HPSOHR�WRWDO�HQ�PLOHV�GH�SHUVRQDV��KRMD�Empleo Total��
6HFWRUHV
��� 0HWiOLFDV� EiVLFDV�� ��� 3URGXFWRV� PHWiOLFRV�� ���0LQHUDOHV� \� SURGXFWRV� PLQHUDOHV� QR�PHWiOLFRV�� ��� 4XtPLFD�� ��� 3URGXFWRV� GH� FDXFKR� \� SOiVWLFR�� ���0DTXLQDULD� GH� RILFLQD��RUGHQDGRUHV� H� LQVWUXPHQWRV� GH� SUHFLVLyQ�� ��� 0iTXLQDV� DJUtFRODV� H� LQGXVWULDOHV�� ���0DWHULDO� \� DFFHVRULRV� HOpFWULFRV�� ��� 0HGLRV� GH� WUDQVSRUWH�� ���� $OLPHQWRV�� EHELGDV� \�WDEDFR�� ���� 3DSHO� \� DUWHV� JUiILFDV�� ��� 7H[WLO� \� YHVWLGR�� FXHUR� \� FDO]DGR�� ���� 2WURV�SURGXFWRV� PDQXIDFWXUDGRV�� ���� 'HPDQGD� \� FRQWHQLGR� WHFQROyJLFR� DOWRV� ������� ����'HPDQGD� \� FRQWHQLGR� WHFQROyJLFR� PHGLRV� ����������� ���� 'HPDQGD� \� FRQWHQLGR�WHFQROyJLFR�EDMRV��������������������������7RWDO�PDQXIDFWXUDV����������������
)XHQWH
/RV�GDWRV�KDQ�VLGR�HODERUDGRV�SRU�HO�SURIHVRU�5DIDHO�0\UR�VREUH�OD�EDVH�GH�(XURVWDW�
(MHUFLFLRV
5HSUHVHQWH�HQ�XQ�PLVPR�JUiILFR� ODV� VHULHV�GH�9$%�D�SUHFLRV�GH�PHUFDGR�HQ� WpUPLQRV�UHDOHV�\�QRPLQDOHV� �HOLMD� XQ�SDtV� GH� ORV�FLQFR���&DOFXOH� ODV� WDVDV�GH�FUHFLPLHQWR�DQXDO�DFXPXODWLYDV�GH�PDQHUD�H[DFWD�\�DSUR[LPDGD�GHO�SURGXFWR�QRPLQDO�\�UHDO�SDUD�VX�VHFWRU�\�FDGD�XQR�GH�ORV�FLQFR�SDtVHV�
5HSUHVHQWH�JUiILFDPHQWH�HO�GHIODFWRU�GHO�9$%�D�SUHFLRV�GH�PHUFDGR��DVt�FRPR�VX�WDVD�GH�FUHFLPLHQWR�DQXDO��3UHVHQWH�HQ�XQD�WDEOD�SDUD�FDGD�XQR�GH�ORV�FLQFR�SDtVHV�ODV�WDVDV�GH� FUHFLPLHQWR� DQXDO� DFXPXODWLYDV� REWHQLGDV� GH� PDQHUD� H[DFWD� \� DSUR[LPDGD�� 7RPH�ORJDULWPRV� QHSHULDQRV� GHO� GHIODFWRU� \� UHSUHVHQWH� JUiILFDPHQWH� OD� SULPHUD� \� VHJXQGD�GLIHUHQFLD�ILQLWD�GH�GLFKD�YDULDEOH��HOLMD�XQ�SDtV��
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&DOFXOH� OD� SURGXFWLYLGDG� UHDO� GHO� WUDEDMR� DVt� FRPR� VXV� WDVDV� GH� FUHFLPLHQWR� DQXDO� \�FUHFLPLHQWR� DQXDO� DFXPXODWLYR� GH� PDQHUD� H[DFWD� SDUD� FDGD� XQR� GH� ORV� FLQFR� SDtVHV�HOHJLGRV��5HSUHVHQWH�HQ�XQ�PLVPR�JUiILFR�HVWDV�VHULHV GH�SURGXFWLYLGDG�UHDO�GHO�WUDEDMR��&DOFXOH� \� UHSUHVHQWH� JUiILFDPHQWH� ODV� WDVDV� GH� FUHFLPLHQWR� DQXDO� DSUR[LPDGDV� GH� OD�SURGXFWLYLGDG� UHDO� GHO� WUDEDMR� HVSDxROD� �OD� DSUR[LPDFLyQ� FRQVLVWH� HQ� OD� SULPHUD�GLIHUHQFLD�ILQLWD�GHO�ORJDULWPR�QHSHULDQR�GH�GLFKD�YDULDEOH��
&RQWHQLGRV
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2EMHWLYR
6H HVWXGLD�FRQMXQWDPHQWH�HO�FUHFLPLHQWR�GH�OD�SURGXFWLYLGDG�UHDO�GHO�WUDEDMR��GHO�HPSOHR�\� GH� OD� SURGXFFLyQ� UHDO� SDUD� FLQFR� SDtVHV� HXURSHRV� \� XQ� VHFWRU� LQGXVWULDO� GH� ORV�PHQFLRQDGRV�HQ�OD�3UiFWLFD�,�
(MHUFLFLRV
&DOFXOH�ODV�WDVDV�GH�FUHFLPLHQWR�DQXDO�GHO�HPSOHR�\�GHO�SURGXFWR�UHDO��9$%SP�UHDO��GH�PDQHUD�H[DFWD�SDUD�VX�VHFWRU�\�FDGD�XQR�GH�ORV�FLQFR�SDtVHV�HOHJLGRV�
5HSUHVHQWH�HQ�XQ�PLVPR�JUiILFR��XQ�JUiILFR�SRU�SDtV��OD�HYROXFLyQ�GH�ODV�WDVDV�DQXDOHV�GH�FUHFLPLHQWR�GHO�SURGXFWR�UHDO��HO�HPSOHR�\�OD�SURGXFWLYLGDG�UHDO�GHO�WUDEDMR�
(OLMD�XQR�GH� ORV�FLQFR�SDtVHV�\�HYDO~H� OD�H[SUHVLyQ� �����'HWHUPLQH� OD�PDJQLWXG�GH� ORV�HUURUHV�LQFXUULGRV�SRU�HVWD�DSUR[LPDFLyQ�
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/D� H[SUHVLyQ� ���� UHVXOWD� XQD� EXHQD� DSUR[LPDFLyQ� GH� OD� WDVD� GH� FUHFLPLHQWR� DQXDO� GHO�SURGXFWR�FXDQGR�ODV�WDVDV�GH�FUHFLPLHQWR�U3 \�U( VRQ�SHTXHxDV�
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2EMHWLYR
$QiOLVLV� GHO� SDSHO� TXH� MXHJDQ� ORV� SURGXFWRUHV� HVSDxROHV� GH� ODV� GLIHUHQWHV� UDPDV�LQGXVWULDOHV�HQ�ORV�PHUFDGRV��LQWHUQR�\�H[WHUQR��HQ�ORV�TXH�FRPSLWHQ�FRQ�ODV�HPSUHVDV�GH�RWURV�SDtVHV�
'DWRV/DV�VHULHV�GH� LPSRUWDFLRQHV�\�H[SRUWDFLRQHV�SDUD�FDGD�VHFWRU� LQGXVWULDO�\�HO� WRWDO�GH�OD�HFRQRPtD�HVSDxROD�VH�REWLHQHQ�GH�,1(%$6(��KWWS���ZZZ�LQH�HV�LQHEDVH�FJL�XP���
&RPHUFLR�([WHULRU3ULQFLSDOHV�UHVXOWDGRV�GH�FRPHUFLR�H[WHULRU3ULQFLSDOHV�UHVXOWDGRVD��ËQGLFH�GH�SUHFLRV GH�FRPHUFLR�H[WHULRU��%DVH������ ������SRU�0�;��ELHQHV�\�DxRE��0HUFDQFtDV�LPSRUWDGDV�\�H[SRUWDGDV SRU�VHFFLyQ�\�FDStWXOR�DUDQFHODULR
5HVSHFWR�D�OD�LQIRUPDFLyQ�GH�SURGXFFLyQ��SXHGH�GHVFDUJDUVH�HQ�KWWS���ZZZ�LQH�HV�GDFR�GDFR���FQH�GDFRFQH�KWP �YDORU� DxDGLGR� EUXWR� D� SUHFLRV�EiVLFRV�SRU�UDPDV�GH�DFWLYLGDG���'HVGH�KWWS���ZZZ�LQH�HV�LQHEDVH�PHQX��KWP��� �
&XHQWDV�HFRQyPLFDV&RQWDELOLGDG�QDFLRQDO�GH�(VSDxD5HVXOWDGRV�GHWDOODGRV6HULH�FRQWDEOH����������9DORU�DxDGLGR�EUXWR�D�SUHFLRV�EiVLFRV�SRU�UDPDV�GH�DFWLYLGDG
(MHUFLFLRV
$�SDUWLU� GH� ODV� VHULHV�GH� tQGLFHV�GH�SUHFLRV�GH�FRPHUFLR�H[WHULRU�\�GH�H[SRUWDFLRQHV�H�LPSRUWDFLRQHV� D� SUHFLRV� FRUULHQWHV�� FRQVWUX\D� ODV� VHULHV� GH� LPSRUWDFLRQHV� \�H[SRUWDFLRQHV�D�SUHFLRV�FRQVWDQWHV�GH������SDUD�VX�VHFWRU�\�HO�FRQMXQWR�GH�OD�LQGXVWULD�HVSDxROD�� 5HSUHVHQWH� JUiILFDPHQWH� HVWDV� VHULHV� �H[SRUWDFLRQHV� H� LPSRUWDFLRQHV� HQ�
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WpUPLQRV� UHDOHV�� DVt� FRPR� VXV� WDVDV� GH� FUHFLPLHQWR� DQXDO�� &DOFXOH� ODV� WDVDV� GH�FUHFLPLHQWR�DQXDO�DFXPXODWLYR�
&DOFXOH�\�UHSUHVHQWH�JUiILFDPHQWH�HO�ËQGLFH�GH�(VSHFLDOL]DFLyQ��OD�7DVD�GH�&REHUWXUD�GHO�0HUFDGR�,QWHUQR�\�VX�YDORU�FRPSOHPHQWDULR����± 7&,L�W���OD�3URSHQVLyQ�([SRUWDGRUD��HO�6DOGR� &RPHUFLDO� 5HODWLYR� \� HO� ËQGLFH� GH� &RQWULEXFLyQ� DO� 6DOGR� SDUD� VX� VHFWRU� \� OD�LQGXVWULD�HVSDxROD��H[FHSWR�HQ�HO�FDVR�GHO�,&6L�W TXH�VROR�SXHGH�FDOFXODUVH�SDUD�XQ�VHFWRU�GHWHUPLQDGR��
&DOFXOH�ODV�WDVDV�GH�FUHFLPLHQWR�DQXDO�DFXPXODWLYDV�GH�PDQHUD�H[DFWD�GHO�,(L�W��7&,L�W \�3H[L�W�� SDUD� HO� VHFWRU� HOHJLGR� \� HO� FRQMXQWR� GH� OD� LQGXVWULD� HVSDxROD�� 5HSUHVHQWH�JUiILFDPHQWH�ODV�WDVDV GH�FUHFLPLHQWR�DQXDO�GH�FDGD�XQD�GH�HVWDV�VHULHV�
&RQWHQLGRV
/D�LQGXVWULD�QDFLRQDO�FRPSLWH�HQ�HO�PHUFDGR�LQWHUQR FRQ�ORV�SURGXFWRV�LPSRUWDGRV��$�PHQXGR��HVWD�FRPSHWHQFLD�VH�UHDOL]D�HQ�FRQGLFLRQHV�YHQWDMRVDV�GHELGR�D�OD�SUHVHQFLD�GH�SURWHFFLyQ�GH�ORV�SURGXFWRV�QDFLRQDOHV�
(Q� HO�PHUFDGR� H[WHUQR�� OD� FRPSHWHQFLD� WLHQH� OXJDU� D� WUDYpV� GH� OD� H[SRUWDFLyQ� \� VH�HVWDEOHFH�HQWUH�ORV�SURGXFWRV�GRPpVWLFRV�H[SRUWDGRV�\�ORV�SURGXFWRV�GH�RWURV�SDtVHV�
/DV�H[SRUWDFLRQHV UHYHODQ�FDSDFLGDGHV�FRPSHWLWLYDV GH�OD�HFRQRPtD��PLHQWUDV�TXH�ODV�LPSRUWDFLRQHV PXHVWUDQ�GHELOLGDGHV�R�OLPLWDFLRQHV�UHODWLYDV�GHO�SDtV�TXH�ODV�UHDOL]D�
ËQGLFH�GH�(VSHFLDOL]DFLyQ��5HODFLRQD�OD�SURGXFFLyQ�GH�FDGD�LQGXVWULD�FRQ�VX�FRQVXPR�DSDUHQWH�
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(O� tQGLFH�GH�HVSHFLDOL]DFLyQ�SXHGH�H[SUHVDUVH�HQ�IXQFLyQ�GH� OD� WDVD�GH�FREHUWXUD�GHO�PHUFDGR�LQWHUQR \�OD�SURSHQVLyQ H[SRUWDGRUD�
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(O� tQGLFH�GH�HVSHFLDOL]DFLyQ� UH~QH� ORV�UHVXOWDGRV�GH�OD�FRPSHWHQFLD�HQWUH�ODV�HPSUHVDV�QDFLRQDOHV�\�H[WUDQMHUDV�WDQWR�HQ�HO�PHUFDGR�LQWHUQR�FRPR�H[WHULRU�/D 7DVD�GH�&REHUWXUD�GHO�0HUFDGR�,QWHUQR HV�XQ�LQGLFDGRU�GHO�QLYHO�GH�FRPSHWHQFLD�DO�TXH�VH�HQIUHQWDQ�ODV�HPSUHVDV�QDFLRQDOHV�HQ�ORV�PHUFDGRV�LQWHUQRV�FRQ�ODV�HPSUHVDV�GH� RWURV� SDtVHV��0LGH� OD� SURSRUFLyQ� GH� OD� GHPDQGD� LQWHUQD� TXH� HV� DEDVWHFLGD� SRU� ORV�SURGXFWRUHV�QDFLRQDOHV�
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3URSHQVLyQ� ([SRUWDGRUD�� UHJLVWUD� OD� SDUWH� GH� OD� SURGXFFLyQ� GLULJLGD� D� ORV�PHUFDGRV�H[WHULRUHV��(V�XQ�LQGLFDGRU�GH�FDSDFLGDG�FRPSHWLWLYD�GH�ORV�SURGXFWRUHV�QDFLRQDOHV�FRQ�ODV�HPSUHVDV�GH�RWURV�SDtVHV�
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3RVLFLyQ� GH� ORV� SURGXFWRUHV� IRUiQHRV� HQ� HO� PHUFDGR� LQWHUQR�� YROXPHQ� GH� ODV�LPSRUWDFLRQHV�FRQ�UHVSHFWR�DO�FRQVXPR�DSDUHQWH�
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(O�VLJQR�PXHVWUD�OD�SUHVHQFLD�GH�YHQWDMDV�����R�GHVYHQWDMDV�����FRPSDUDWLYDV�HQ�WpUPLQRV�GH�FRPHUFLR�H[WHULRU�
ËQGLFH�GH�&RQWULEXFLyQ�DO�6DOGR� ,QGLFDGRU� GHO� FRPSRUWDPLHQWR� FRPHUFLDO� DJUHJDGR�GHO�SDtV��(YDO~D�OD�SDUWLFLSDFLyQ�SRQGHUDGD�TXH�FDGD�VHFWRU�KDFH��HQ�PDJQLWXG�\�VLJQR��DO�VDOGR�DJUHJDGR�GH�OD�HFRQRPtD�
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3$57(�,,(VWUXFWXUD�GH�0HUFDGR
3UiFWLFD�,9

/DV� FDUDFWHUtVWLFDV� HVWUXFWXUDOHV� GH� ORV� PHUFDGRV� �Q~PHUR� \� WDPDxR� GH� ODV� HPSUHVDV��QLYHO� GH� FRQFHQWUDFLyQ�� FRQGLFLRQHV� GH� HQWUDGD�� WHFQRORJtD�� FRQILJXUDFLyQ� GH� OD�GHPDQGD�� KDFHQ� SRVLEOH� TXH� ODV� HPSUHVDV� DGRSWHQ� FRQGXFWDV� SUy[LPDV� R� DOHMDGDV� GHO�FRPSRUWDPLHQWR�FRPSHWLWLYR��TXH�HQ�GHILQLWLYD�GHWHUPLQD�ORV�ORJURV�GH�ODV�HPSUHVDV�HQ�WpUPLQRV�GH�HILFLHQFLD��UHQWDELOLGDG��FUHFLPLHQWR�R�OLGHUD]JR�HQ�HO�PHUFDGR�
2EMHWLYR
(VWXGLR�GH� DOJXQDV�FDUDFWHUtVWLFDV� HVWUXFWXUDOHV� GH� ORV�PHUFDGRV� HQ� ORV�TXH�RSHUDQ� ODV�HPSUHVDV� LQGXVWULDOHV�� WDOHV�FRPR�HO� WDPDxR�PHGLR�HPSUHVDULDO�\�Q~PHUR�GH�HPSUHVDV�HQ�HO�VHFWRU�LQGXVWULDO��HO�QLYHO�GH�FRQFHQWUDFLyQ�GH�SRGHU�GH�PHUFDGR�REVHUYDGR�D�WUDYpV�GH�ODV�FXRWDV�GH�PHUFDGR��DVt�FRPR�HO�QLYHO�GH�LQFHUWLGXPEUH�LQGLFDGR�SRU�HO�tQGLFH�GH�HQWURStD�
'DWRV
(QWHUSULVHV�LQ�(XURSH��)LIWK�5HSRUW��'DWD����������(XURVWDW��SS����������(QWHUSULVHV�LQ�(XURSH��7KLUG�5HSRUW��'DWD�E\�6L]H�&ODVV�DQG�6HFWRU����������(XURVWDW��SS���������
'XQV���������3ULQFLSDOHV�(PSUHVDV�(VSDxRODV��'XQ�DQG�%UDGVWUHHW�,QWHUQDWLRQDO�%LEOLRWHFD�)DFXOWDG�GH�&&��(FRQyPLFDV�\�(PSUHVDULDOHV��5HFXUVR�HOHFWUyQLFR��)RQGRV������������������6LJQDWXUD�&'����&&��,QIRUPDFLyQ�0HGLDWHFD��$xR������
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(OHJLU�GRV�DxRV�GLVWDQFLDGRV�HQ�HO� WLHPSR GH� ORV� IRQGRV�GLVSRQLEOHV��(MHPSOR�������\������
(MHUFLFLRV
&DOFXOH� OD� YDULDFLyQ� GHO� HPSOHR� HQ� HO� VHFWRU� FRUUHVSRQGLHQWH�� HQWUH� HO� DxR���������������� \� HO� DxR� ���������� SDUD� (VSDxD� \� FXDWUR� SDtVHV� HXURSHRV��GHVDJUHJDQGR�OD�YDULDFLyQ�WRWDO�HQ�FDGD�XQR�GH�ORV�WUHV�FRPSRQHQWHV���L��OD�YDULDFLyQ�GHO�WDPDxR�PHGLR�GH�ODV�HPSUHVDV��SHUPDQHFLHQGR�HO�Q~PHUR�GH�HPSUHVDV�FRQVWDQWH���LL��OD�YDULDFLyQ�HQ�HO�Q~PHUR�GH�HPSUHVDV�VL�HO�WDPDxR�PHGLR�SHUPDQHFH�FRQVWDQWH��\��LLL��OD�LQWHUDFFLyQ�GH�OD�YDULDFLyQ�HQ�HO�Q~PHUR�\�WDPDxR�PHGLR�HPSUHVDULDO�
3DUD�(VSDxD��(���3RUWXJDO��3��\�5HLQR�8QLGR��8.���FDOFXOH�OD�YDULDFLyQ�GHO�HPSOHR�HQ�HO�VHFWRU� FRUUHVSRQGLHQWH� HQWUH� ����� \� ������ GHVDJUHJDQGR� OD� YDULDFLyQ� WRWDO� HQ� VXV� WUHV�FRPSRQHQWHV� H[SOLFDWLYRV�� 5HDOLFH� HO� PLVPR� HMHUFLFLR� SDUD� FDGD� XQR� GH� ORV� WUHV�VHJPHQWRV�GH�WDPDxR�HPSUHVDULDO�GHILQLGRV�HQ�ORV�&RQWHQLGRV�

&DUDFWHUtVWLFDV�(VWUXFWXUDOHV�GHO�6HFWRU�,QGXVWULDO�HQ�OD�(FRQRPtD�(VSDxROD
&DOFXOH�SDUD�HO�VHFWRU�FRUUHVSRQGLHQWH�\�HO�FDVR�HVSDxRO�HO�UDWLR�GH�FRQFHQWUDFLyQ &� \�&�� SDUD�ORV�DxRV������\�������5HDOLFH�HO�HMHUFLFLR�SDUD�FXRWDV�GH�PHUFDGR�GHILQLGDV�HQ�YHQWDV�\�HQ�HPSOHR�
&DOFXOH�ORV�tQGLFHV�GH�+LUFKPDQ�+HUILQGDKO�\�GH�HQWURStD��FXRWDV�GH�PHUFDGR�GHILQLGDV�HQ�YHQWDV��SDUD�HO�VHFWRU�HVSDxRO�FRUUHVSRQGLHQWH�\�ORV�GRV�DxRV�HOHJLGRV�GH�OD�EDVH�GH�GDWRV� GLVSRQLEOH�� FRQVLGHUDQGR� XQD� PXHVWUD� FX\R� Q~PHUR� Pi[LPR� GH� HPSUHVDV� QR�VXSHUH�ODV�����



��

&RQWHQLGRV
7DPDxR�GH�ODV�HPSUHVDV
/DV�HPSUHVDV�SXHGHQ�FODVLILFDUVH�HQ�

3HTXHxDV 1L�W �����0HGLDQDV ����d 1L�W �����*UDQGHV 1L�W t ���
(Q�GRQGH�1L�W UHSUHVHQWD�HO�Q~PHUR�GH�WUDEDMDGRUHV�GH�OD�HPSUHVD�LQGXVWULDO�L HQ�HO�DxR�W�
)DFWRUHV�H[SOLFDWLYRV�GH�OD�YDULDFLyQ�HQ�HO�HPSOHR/D� YDULDFLyQ� HQ� HO� HPSOHR� GH� XQ� GHWHUPLQDGR� VHFWRU� LQGXVWULDO� SXHGH� H[SOLFDUVH� HQ�IXQFLyQ�GH�ORV�VLJXLHQWHV�IDFWRUHV���L��HO�HIHFWR�GH�OD�YDULDFLyQ�HQ�HO�Q~PHUR�GH�HPSUHVDV�TXH�LQWHJUDQ�GLFKR�VHFWRU�FXDQGR�HO�WDPDxR�PHGLR�GH�pVWDV�SHUPDQHFH�FRQVWDQWH���LL��HO�HIHFWR�GH�OD�YDULDFLyQ�HQ�HO�WDPDxR�PHGLR�GH�ODV�HPSUHVDV�VL�HO�Q~PHUR�GH�pVWDV�KXELHVH�SHUPDQHFLGR�FRQVWDQWH���LLL��HO�HIHFWR�GH�LQWHUDFFLyQ�HQWUH�ODV�YDULDFLRQHV�HQ�HO�WDPDxR�\�Q~PHUR�GH�HPSUHVDV�
'HPRVWUDFLyQ�
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&RQFHQWUDFLyQ�HQ�ORV�PHUFDGRV
(O� PD\RU� R� PHQRU� QLYHO� GH� FRQFHQWUDFLyQ� DIHFWD� D� OD� HILFLHQFLD� HQ� OD� DVLJQDFLyQ� GH�UHFXUVRV��OD�GLVWULEXFLyQ�GH�OD�UHQWD�\�HO�FRPSRUWDPLHQWR�FRPSHWLWLYR�GH�ODV�HPSUHVDV�
���5DWLR�GH�&RQFHQWUDFLyQ
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D� V��W  ���� &N�W  ��� 0RQRSROLR�SXURE� VL�W  ���1 � L� &N�W  �N�1� &RPSHWHQFLD�SHUIHFWD
(Q�GRQGH�VL UHSUHVHQWD�OD�FXRWD�GH�PHUFDGR�GH�OD�HPSUHVD�L��GHILQLGR�FRPR�HO�FRFLHQWH�GH�ODV�YHQWDV��9L���R�HO�HPSOHR��(L��DVRFLDGDV�D�OD�HPSUHVD�L� \�ODV�YHQWDV�WRWDOHV��97���R�HO�HPSOHR� WRWDO��(7��GHO�VHFWRU�GRQGH�RSHUD�HVWD�HPSUHVD��RUGHQDQGR�ODV�HPSUHVDV�SRU�RUGHQ�GHFUHFLHQWH�GH�FXRWD�GH�PHUFDGR��1RWD��VH�KD�RPLWLGR�HO�VXEtQGLFH�WHPSRUDO�W D�ILQ�GH�IDFLOLWDU�HO�DQiOLVLV�N� ���N� ����&� UHSUHVHQWD� OD�VXPD�GH� ODV�FXRWDV�GH�PHUFDGR�GH�ODV�FXDWUR�PD\RUHV�HPSUHVDV�
1 HV�HO�Q~PHUR�GH�HPSUHVDV�TXH�RSHUDQ�HQ�HO�VHFWRU�LQGXVWULDO�
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���ËQGLFH�GH�+LUFKPDQ�+HUILQGDKO
¦  1
LW WLV+ �

�� �� dd W+Q
D� V�  ���� +  ��� 0RQRSROLR�SXURE� VL  ���1 � L� +  ���1� &RPSHWHQFLD�SHUIHFWD
0HGLGDV�GH�YRODWLOLGDG
(O� JUDGR� GH� FRPSHWHQFLD� GH� XQ� PHUFDGR� QR� VyOR� HVWi� UHODFLRQDGR� FRQ� HO� QLYHO� GH�FRQFHQWUDFLyQ� UHIOHMDGR�SRU� ODV�FXRWDV�PHUFDGR� 7DPELpQ�GHSHQGH�GH� OD� IRUPD�HQ�TXH�HYROXFLRQD� OD� SRVLFLyQ� UHODWLYD� GH� ODV� HPSUHVDV� D� OR� ODUJR� GHO� WLHPSR�� (O� ËQGLFH� GH�(QWURStD�PLGH HO� JUDGR� GH� LQFHUWLGXPEUH� DO� TXH� GDGD� OD� HVWUXFWXUD� GHO� PHUFDGR�� VH�HQIUHQWD�FXDOTXLHU�FRPSHWLGRU�SDUD�PDQWHQHU�HQ�VX�FDUWHUD�GH�FOLHQWHV�D�XQ�FRPSUDGRU�HOHJLGR�DOHDWRULDPHQWH��(V�XQD�PHGLGD�LQYHUVD�GH�OD�FRQFHQWUDFLyQ�> @1 VV(

Q LLOQ ���OQ��¦ �� dd (

3UiFWLFD�9
2EMHWLYRV
$QiOLVLV� GHO� QLYHO� GH� FRPSHWHQFLD� REVHUYDGR� HQ� XQ� GHWHUPLQDGR� VHFWRU� LQGXVWULDO�HVSDxRO�D�WUDYpV�GHO�HVWXGLR�GH�ODV�VLJXLHQWHV�FDUDFWHUtVWLFDV�HVWUXFWXUDOHV�

�� %DUUHUDV�D�OD�HQWUDGD�\�HFRQRPtDV�GH�HVFDOD��WDPDxR�PtQLPR�ySWLPR�\�QLYHO�GH�ROLJRSROLR�
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�� 0RYLOLGDG� HPSUHVDULDO�� JUXSR� GH� OLGHUD]JR�� WDVD� GH� URWDFLyQ� DQXDO��FRUUHODFLyQ�GH�UDQJRV�GH�6SHDUPDQ��UHSDUWR�GH�FXRWDV�GH�PHUFDGR�
'DWRV
'XQV� �������� 3ULQFLSDOHV� (PSUHVDV�(VSDxRODV��'XQ� DQG�%UDGVWUHHW� ,QWHUQDWLRQDO��'RV�DxRV�GH�ORV�IRQGRV�GLVSRQLEOHV�
(MHUFLFLRV
&DOFXOH�SDUD�HO�VHFWRU�FRUUHVSRQGLHQWH��HO�FDVR�HVSDxRO�\�ORV�DxRV�HOHJLGRV�

�L� (O� 702 FRPR� PHGLDQD� GH� OD� GLVWULEXFLyQ� GHO� HPSOHR� H[LVWHQWH� HQ� FDGD�LQGXVWULD�SRU�HVWUDWRV�GH�WDPDxR�GH�VXV�HPSUHVDV�\�SDUD�HO�FRQMXQWR�GHO�VHFWRU��2IUH]FD� ORV� UHVXOWDGRV� HQ� Q~PHUR� GH� WUDEDMDGRUHV� \� FRPR� SRUFHQWDMH� GHO�HPSOHR�HQ�HO�HVWUDWR�VHFWRU��LL� (O� QLYHO GH� ROLJRSROLR��2�� SRU� VHJPHQWRV� GH� WDPDxR� HPSUHVDULDO� \� SDUD� HO�VHFWRU�LQGXVWULDO��LLL� /D�WDVD�GH�URWDFLyQ�DQXDO�SDUD�1  �����HQ�GRQGH�1 HV�HO�Q~PHUR�GH�HPSUHVDV�TXH�LQWHJUDQ�HO�JUXSR�GH�OLGHUD]JR�
&DOFXOH�SDUD�HO�VHFWRU�\�HO�FDVR�HVSDxRO�OD�FRUUHODFLyQ�GH�UDQJRV�GH�6SHDUPDQ�HQWUH�ODV�RUGHQDFLRQHV� SRU� YHQWDV� GH� ORV� GRV� DxRV� DQDOL]DGRV�� WHQLHQGR� HQ� FXHQWD� VyOR� DTXHOODV�HPSUHVDV�TXH�SHUPDQHFHQ�GHQWUR�GHO�JUXSR�GH�OLGHUD]JR�D�OR�ODUJR�GHO�SHUtRGR�WHPSRUDO�FRQVLGHUDGR��5HDOLFH�HO�WHVW�GH�FRUUHODFLyQ�GH�UDQJRV�GH�6SHDUPDQ�GH���\���FRODV�SDUD�XQ�QLYHO�GH�VLJQLILFDFLyQ�GHO�����
0HGLDQWH� OD� HVWLPDFLyQ� GH� OD� UHJUHVLyQ OLQHDO�� YROXPHQ� GH� YHQWDV� ILQDO� �YDULDEOH�GHSHQGLHQWH�� HQ� IXQFLyQ� GHO� YROXPHQ� GH� YHQWDV� LQLFLDO� �YDULDEOH� LQGHSHQGLHQWH���GHWHUPLQH�SDUD�(VSDxD�\�HO� VHFWRU�HVSHFtILFR�� VL�KD�KDELGR�FRQFHQWUDFLyQ�GHO�SRGHU�GH�PHUFDGR��HVWDELOLGDG��R�GLVSHUVLyQ�GHO�PLVPR�GHQWUR�GHO�JUXSR�GH�HPSUHVDV�TXH�IRUPDQ�HO�JUXSR�OtGHU�
&RQWHQLGRV
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%DUUHUDV�D�OD�HQWUDGD�DVRFLDGDV�D�ODV�HFRQRPtDV�GH�HVFDOD
/DV�HFRQRPtDV�GH�HVFDOD SXHGHQ�LPSOLFDU�OD�H[LVWHQFLD�GH�XQD�EDUUHUD�D�OD�HQWUDGD�HQ�XQ�XQD� GHWHUPLQDGD� LQGXVWULD� FXDQGR� ODV� HPSUHVDV� HQWUDQWHV� UHTXLHUHQ� XQD� GLPHQVLyQ�UHODWLYDPHQWH�HOHYDGD�FRQ�UHVSHFWR�DO�WDPDxR�GHO�PHUFDGR�
(O�7DPDxR�0tQLPR�ÏSWLPR �702��FRUUHVSRQGH�D� OD�GLPHQVLyQ TXH��FRPR�PtQLPR��GHEH� WHQHU�XQD�HPSUHVD�SDUD�PLQLPL]DU�FRVWHV�HQ�HO� VHFWRU�GRQGH�YD�D�GHVHPSHxDU�VX�DFWLYLGDG��6H�RSWD�SRU�LGHQWLILFDU�HO�702�FRQ�OD�PHGLDQD�GH�OD�GLVWULEXFLyQ�GHO�HPSOHR�H[LVWHQWH�HQ�FDGD�LQGXVWULD�SRU�HVWUDWRV�GH�WDPDxR�GH�VXV�HPSUHVDV�
1LYHO�GH�2OLJRSROLR
8QD�HVWUXFWXUD�ROLJRSROLVWD�VH�FDUDFWHUL]D�SRU�OD�H[LVWHQFLD�GH�XQDV�SRFDV�HPSUHVDV�TXH�SRU�VX�WDPDxR��WLHQHQ�FLHUWR�SRGHU�GH�PHUFDGR�HQ�IRUPD�GH�OD�LQIOXHQFLD�TXH�VREUH�ORV�SUHFLRV�SXHGDQ�HMHUFHU�GLIHUHQWHV�DFFLRQHV�VREUH�ODV�FDQWLGDGHV�RIHUWDGDV�
6H� LGHQWLILFDQ� ODV�HPSUHVDV�FRQ�SRGHU�GH�PHUFDGR�FRPR�ODV�TXH�WLHQHQ�XQD�GLPHQVLyQ�PD\RU�R�LJXDO�DO�702�GH�OD�LQGXVWULD��R�VHJPHQWR��HQ�OD�TXH�RSHUDQ��1R�REVWDQWH��VyOR�SRGUi� KDEODUVH� GH� HVWUXFWXUDV� ROLJRSROLVWDV� VL� HVWD� ~OWLPD� FRQGLFLyQ� OD� FXPSOHQ� XQ�Q~PHUR� OLPLWDGR� GH� HPSUHVDV�� %XHVD� \� 0ROHUR� ������� HVWLPDQ� HQ� ���� HO� Q~PHUR�Pi[LPR�GH� HPSUHVDV� FRQ�SRGHU�GH�PHUFDGR�SDUD�TXH�SXHGD�KDEODUVH�GH�HVWUXFWXUD�GH�ROLJRSROLR��'H�HVWH�PRGR��HO�QLYHO�GH�ROLJRSROLR�VHUi�PD\RU�FXDQWR�PHQRU�VHD�HO�Q~PHURGH�HPSUHVDV�FRQ�SRGHU�GH�PHUFDGR�
2L  ������0L �0L d ���2L  �� �0L !����
(Q�GRQGH�0L UHSUHVHQWD�HO�Q~PHUR�GH�HPSUHVDV�FRQ�SRGHU�GH�PHUFDGR�
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0RYLOLGDG�(PSUHVDULDO
/D�PRYLOLGDG�GH�ODV�HPSUHVDV�GHQWUR�GHO�JUXSR�OtGHU��IRUPDGR�SRU�ODV�1 HPSUHVDV�PiV�JUDQGHV��VH�PDQLILHVWD�SRU�XQ�ODGR�HQ�OD�URWDFLyQ�GH�ORV�FRPSHWLGRUHV�GHO�JUXSR��\�SRU�RWUR��ORV�FDPELRV�HQ�OD�SRVLFLyQ�GHQWUR�GHO�JUXSR�
���7DVD�GH�URWDFLyQ�DQXDO
/D�WDVD�GH�URWDFLyQ�DQXDO�H[SUHVD�HO�Q~PHUR�GH�HPSUHVDV�TXH�KDQ�HQWUDGR�D�IRUPDU�SDUWH�GHO�JUXSR�GH�OLGHUD]JR��(��FRPR�SRUFHQWDMH�GHO�Q~PHUR�WRWDO�GH�HPSUHVDV�TXH�LQWHJUDQ�GLFKR�JUXSR��1��GLYLGLGR�HVWH�SRUFHQWDMH�SRU�HO�Q~PHUR�GH�SHULRGRV�FRPSUHQGLGRV�HQ�HO�KRUL]RQWH�WHPSRUDO�DQDOL]DGR��S�

S1(527 L
LL  

���7HVW�GH�FRUUHODFLyQ�GH�UDQJRV�GH�6SHDUPDQ
/D� DOWHUDFLyQ� GHO� OXJDU� TXH� RFXSDQ� ODV� HPSUHVDV� GHQWUR� GHO� JUXSR� SXHGH� PHGLUVH�FDOFXODQGR� OD� FRUUHODFLyQ� GH� UDQJRV� GH� 6SHDUPDQ� H[LVWHQWH� HQWUH� ODV� RUGHQDFLRQHV�FRUUHVSRQGLHQWHV�D�ORV�DxRV�H[WUHPRV�GHO�SHUtRGR�DQDOL]DGR�
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(Q� GRQGH�1 d ��� UHSUHVHQWD� HO� Q~PHUR� GH� HPSUHVDV� TXH� KDQ� SHUPDQHFLGR� GHQWUR� GHO�JUXSR�OtGHU�HQ�HO�SHULRGR�GH�DQiOLVLV��[L H�\L VRQ�ODV�RUGHQDFLRQHV�SRU�YROXPHQ�GH�YHQWDV��GH�PHQRU�D�PD\RU��HQ�HO�DxR�LQLFLDO�\�HQ�HO�ILQDO��UHVSHFWLYDPHQWH�
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7DEOD����2UGHQDFLRQHV�SRU�YROXPHQ�GH�YHQWDV��[L H�\L�1RPEUH�GH�OD�(PSUHVD [L \L� 1��� �� �} }1 �
(Q�HO�HMHPSOR�GH�OD�7DEOD����OD�VHJXQGD�HPSUHVD�PiV�JUDQGH�HQ�HO�DxR�LQLFLDO�SDVD�D�VHU�OD�PiV�SHTXHxD�HQ�HO� DxR� ILQDO��\� OD�HPSUHVD�TXH�RFXSDED� OD�SRVLFLyQ�Q~PHUR���HQ�HO�DxR�LQLFLDO�VH�FRQYLHUWH�HQ�OD�HPSUHVD�PiV�JUDQGH�

&RQWUDVWH�GH�KLSyWHVLV
/RV�YDORUHV�H[WUHPRV�GHO�HVWLPDGRU�

�� UV  ���LPSOLFD�TXH�OD�RUGHQDFLyQ�SRU�YROXPHQ�GH�YHQWDV�QR�KD�FDPELDGR�GHQWUR�GH�ODV�HPSUHVDV�TXH�SHUPDQHFHQ�HQ�HO�JUXSR�GH�OLGHUD]JR��� UV  � ��� LPSOLFD� TXH� HO� RUGHQ� GH� ODV� HPSUHVDV� KD� FDPELDGR� WRWDOPHQWH�� OD�HPSUHVD���VH�FRQYLHUWH�HQ�OD�1��OD���HQ�OD�1����\�DVt�VXFHVLYDPHQWH�
6H�FRQWUDVWD�OD�KLSyWHVLV�GH�QR�UHODFLyQ�HQWUH�ORV�SDUHV�GH�UDQJRV�
+LSyWHVLV� QXOD +��� 1R� H[LVWH� UHODFLyQ� HQWUH� ORV� SDUHV� GH� UDQJRV�� HV� GHFLU� QR� H[LVWH�FRUUHODFLyQ� HQWUH� ODV� RUGHQDFLRQHV� REVHUYDGDV� HQ� ORV� GRV� DxRV� GH� ODV� HPSUHVDV� TXH�SHUPDQHFHQ�HQ�HO�JUXSR�OtGHU�

+���UV z ���UV z ��
+LSyWHVLV�DOWHUQDWLYD�+���([LVWH�UHODFLyQ�HQWUH�ORV�SDUHV�GH�UDQJRV�

+���UV  ����UV  ���
(O� FRQWUDVWH� GH� KLSyWHVLV� SXHGH� UHDOL]DUVH� D� XQD� R� GRV� FRODV�� (Q� HO� SULPHU� FDVR� VH�HVWDEOHFH� HO� VLJQR� GH� OD� UHODFLyQ�D� SULRUL PLHQWUDV� TXH� HQ� HO� VHJXQGR� QR�� \� HO� WHVW� VH�
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IRUPXOD�FRPR�DUULED��6H�GHWHUPLQD�XQ�QLYHO�GH�VLJQLILFDFLyQ���� D��\�VH�DVLJQD�D���HQ�HO�WHVW�GH�GRV�FRODV�\�D HQ�HO�GH�XQD�FROD�
7HVW�GH�GRV�FRODV
�D� +���UV z �+���UV  ��

5HFKD]DU�OD�KLSyWHVLV�QXOD�HQ�IDYRU�GH�OD�DOWHUQDWLYD�VL�UV t UFUtWLFR�
�E� +���UV z ��+���UV  ���

5HFKD]DU�OD�KLSyWHVLV�QXOD�HQ�IDYRU�GH�OD�DOWHUQDWLYD�VL�UV d �UFUtWLFR�
(Q� HO� FDVR� GHO� WHVW� GH� XQD� FROD�� VH� DFHSWD� OD� KLSyWHVLV� QXOD� FXDQGR� UV �� UFUtWLFR R� ELHQ�FXDQGR�UV !��UFUtWLFR�
���5HJUHVLyQ�OLQHDO�0&2��YHQWDV�ILQDOHV�HQ�IXQFLyQ�GH�ODV�LQLFLDOHV
/D� PRGLILFDFLyQ� GHO� UHSDUWR� GH� VXV� FXRWDV� GH� PHUFDGR� SXHGH� FDSWDUVH� PHGLDQWH� OD�HVWLPDFLyQ�SRU�PtQLPRV�FXDGUDGRV�RUGLQDULRV�GH�XQD�UHJUHVLyQ�OLQHDO�HQWUH�HO�YROXPHQ�GH�YHQWDV�GH�ODV�1 HPSUHVDV�GHO�JUXSR�OtGHU�HQ�HO�DxR�ILQDO��YDULDEOH�GHSHQGLHQWH��\L��\�HQ�HO�LQLFLDO��YDULDEOH�LQGHSHQGLHQWH��[L��
/D� SHQGLHQWH� GH� OD� UHFWD� HVWLPDGD�� GHSHQGLHQGR� VL� HV� PD\RU�� LJXDO�� R� PHQRU� TXH� OD�XQLGDG�� LQGLFD� TXH� OD� PRYLOLGDG� KD� LPSOLFDGR�� UHVSHFWLYDPHQWH�� OD� FRQFHQWUDFLyQ� GHO�SRGHU�GH�PHUFDGR�HQ�ODV�PiV�JUDQGHV��OD�HVWDELOLGDG�HQ�HO�UHSDUWR�GHO�SRGHU�GH�PHUFDGR��R�VX�GLVSHUVLyQ�VREUH�HO�FRQMXQWR�GH�ORV�OtGHUHV�

��������   �� 11LD[E\ LLL H
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3$57(�,,,,QQRYDFLyQ�7HFQROyJLFD
3UiFWLFD�9,

2EMHWLYRV
(YDOXDFLyQ� GHO� HVIXHU]R� UHDOL]DGR� SRU� HO� VHFWRU� LQGXVWULDO� HQ� DFWLYLGDGHV� GH�LQYHVWLJDFLyQ�\�GHVDUUROOR��,�'��D�WUDYpV�GHO�DQiOLVLV�GH�GLVWLQWRV�LQGLFDGRUHV�FDOFXODGRV�D�SDUWLU�GHO�JDVWR�UHDOL]DGR�HQ�DFWLYLGDGHV�GH�,�'�DVt�FRPR�HO�QLYHO�GH�HPSOHR�GHGLFDGR�D�HVWH�WLSR�GH�DFWLYLGDGHV�
'DWRV
2&'(�6WDWLVWLFDO�&RPSHQGLXP��'DWRV�GH�*DVWR�\�3HUVRQDO�HQ�,�'��,QGXVWU\��6FLHQFH�DQG�7HFKQRORJ\��%DVLF�6FLHQFH�DQG�7HFKQRORJ\�6WDWLVWLFV������7RWDO�EXVLQHVV�HQWHUSULVH�LQWUDPXUDO� H[SHQGLWXUH� RQ�5	'��%(5'��E\� LQGXVWU\�� ���	�����7RWDO�5	'�SHUVRQQHO��%(03��DQG�5HVHDUFK�VFLHQWLVWV�DQG�HQJLQHHUV��56(��LQ�WKH�EXVLQHVV�HQWHUSULVH�VHFWRU�E\� LQGXVWU\� %DVHV� GH� 'DWRV� HQ� UHG� GH� OD� %LEOLRWHFD� GH� OD� )DFXOWDG� GH� &LHQFLDV�(FRQyPLFDV�\�(PSUHVDULDOHV�
2&'(� 6WDWLVWLFDO� &RPSHQGLXP�� 'DWRV� GH 3URGXFFLyQ�� 1DWLRQDO� $FFRXQWV� DQG�+LVWRULFDO� 6WDWLVWLFV�� 1DWLRQDO� $FFRXQWV�� ,,�� 'HWDLOHG� 7DEOHV� �LQ� PLOOLRQV� RI� QDWLRQDO�FXUUHQF\���7DEOH����*URVV�YDOXH�DGGHG�DW�EDVLF�SULFHV�E\�LQGXVWU\�� LQ����LQGXVWULHV��DW������SULFHV�
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