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ILQ�GH�IDFLOLWDU�XQD�FRPSDUDFLyQ��+D\�TXH�KDFHU�QRWDU�TXH�HO� WpUPLQR� <OA HV� OD� WDVD�GHFUHFLPLHQWR�GH�OD�SURSRUFLyQ�GH�PDQR�GH�REUD�TXH�WUDEDMD�HQ�OD�SURGXFFLyQ�GH�ELHQHV�\VHUYLFLRV��6H�FRPSXWD�FRPR� OD� WDVD�GH� FUHFLPLHQWR�GH� ��O$��GRQGH� O$ HV� OD� IUDFFLyQ�GHSREODFLyQ� RFXSDGD� HQ� DFWLYLGDGHV� GH� ,�'�� $KRUD� ELHQ�� KDELGD� FXHQWD� GH� OD� HVFDVDLQWHQVLGDG� LQYHVWLJDGRUD� HQ� WRGRV� ORV�SDtVHV�� ORV� FDPELRV�GH� O$� \� SRU� FRQVLJXLHQWH� GH
<OA ��VRQ�SUiFWLFDPHQWH�GHVSUHFLDEOHV�/D�REVHUYDFLyQ�GH� HVWH� SULPHU� FXDGUR� UHYHOD� DOJXQDV� FXHVWLRQHV� LQWHUHVDQWHV�� /DSULPHUD�HV�OD�PD\RU�VHPHMDQ]D�GHO�5HLQR�8QLGR�FRQ�((�88��HQ�FXDQWR�DO�DYDQFH�GH�ODSURGXFWLYLGDG�GHO� WUDEDMR��PHGLGD�HQ�SURGXFWR� SRU�KRUD�KRPEUH��(Q�VHJXQGR�OXJDU�� HOPD\RU� FUHFLPLHQWR� GH� OD� UHODFLyQ� FDSLWDO� �� SURGXFWR� HQ� (XURSD�� DFRUGH� FRQ� VX� DWUDVRHFRQyPLFR�UHODWLYR�HQ�������(Q�WHUFHU�\�~OWLPR�OXJDU��HO�TXH�((�88��QR�GHVWDFD�HQ�HODXPHQWR�GH�FDSLWDO�KXPDQR�QL�HQ�HO�YROXPHQ�GH�SREODFLyQ�HPSOHDGD�HQ�DFWLYLGDGHV�GH,�'��EDVH�~OWLPD�GH�OD�H[SDQVLyQ�GH�$�8QD�GHVFULSFLyQ�PiV�SUHFLVD�GH� OD�GLQiPLFD�VHJXLGD� SRU� ODV�HFRQRPtDV�HXURSHDVH[LJH�REVHUYDU�OD�HYROXFLyQ�GH�DOJXQDV�GH�HVWDV�YDULDEOHV�D�OR�ODUJR�GHO�WLHPSR��SXHV�QR

� (VWR�VLJQLILFD�TXH�HQ�HO�PRGHOR�SURSXHVWR��HO�FUHFLPLHQWR�D�ODUJR�SOD]R�GHSHQGH�GH�ORV�SDUiPHWURV�GH�ODIXQFLyQ�GH�LGHDV��DSDUWH�GHO�DXPHQWR�GH�OD�SREODFLyQ�



�

HV� WDQ� FRQVWDQWH� FRPR� OD� GH� (VWDGRV� 8QLGRV�� (XURSD�� FRPR� HV� VDELGR�� FUHFH� GH� XQDPDQHUD�SDUWLFXODUPHQWH�LQWHQVD�HQ�OD�GHQRPLQDGD�³(GDG�'RUDGD´��ORV�GHFHQLRV�GH�����\�������8QD�YHUVLyQ�GHO�FXDGUR����UHIHULGD�H[FOXVLYDPHQWH�DO�SHUtRGR������������TXH�VHUHFRJH� HQ� HO� FXDGUR�$��GHO�$1(;2� ��� \� VH� UHILHUH� H[FOXVLYDPHQWH� DO� SHUtRGR� ���������� PXHVWUD� XQD� PD\RU� VLPLOLWXG� HQWUH� (XURSD� \� ((�88�� HQ� OD� HYROXFLyQ� GH� ODVGLYHUVDV�YDULDEOHV�HQ�pVWD�~OWLPD�HWDSD�
&XDGUR����7$6$6�'(�&5(&,0,(172�$18$/�3520(',2�����������9DORU�PXHVWUDO7DVD�GH�FUHFLPLHQWR $OHPDQLD )UDQFLD 5��8QLGR ((�88��D�

3URGXFWR�SRU�KRUD A\ ������ ������ ������ ������
5HODFLyQ�FDSLWDO�SURGXFWR AA <.� ������ ������ ������ �������3DUWLFLSDFLyQ�GHO�HPSOHR
HQ�OD�SURGXFFLyQ <OA ������� ������� ������� �������
&DSLWDO�KXPDQR AK ������ ������ ������ ������
3URGXFWLYLGDG�PXOWLIDFWRULDO A$ ������ ������ ������ ������
3REODFLyQ�HPSOHDGD�HQ�,�' $+A ������ ������ ������ ������&DPELR�DQXDO�HQ�OK KO' ������ ������ ������ ������$JUHJDGRV�GHO�*��
(PSOHR�WRWDO aQ ������
)UDFFLyQ�GHO�HPSOHR�HQ�,�' $OAa �������D� 3DUD�((�88���HO�SHULRGR�HV������������/D�WLOGH��a��GHQRWD�DJUHJDGR�GHO�*���

(O�JUiILFR���UHFRJH�XQD�FRPSDUDFLyQ�GH�ORV�SHUILOHV�WHPSRUDOHV�GH�OD�YDULDEOH�TXHVH�SUHWHQGH�H[SOLFDU��HO�SURGXFWR� SRU�KRUD�WUDEDMDGD��(Q�ORV�FXDWUR�SDtVHV�FRQVLGHUDGRVpVWD�YDULDEOH�FUHFH�D�ULWPRV�VRVWHQLGRV��SHUR�LQIHULRUHV�HQ�OD�VHJXQGD�PLWDG�GHO�SHUtRGR�/RV� SDtVHV� HXURSHRV� UHGXFHQ� VXV� GLVWDQFLDV� UHODWLYDV� FRQ� UHVSHFWR� D� (VWDGRV� 8QLGRV�$OHPDQLD� \� )UDQFLD� UHFRUWDQ� WDPELpQ� VXV� GLVWDQFLDV� DEVROXWDV��PLHQWUDV� TXH� HO� 5HLQR8QLGR� DSHQDV� UHGXFH� VX� GLVWDQFLD� UHODWLYD�� HQ� SDUWLFXODU� GXUDQWH� OD� VHJXQGD�PLWDG� GHOSHUtRGR�FRQVLGHUDGR��\��GHVGH�OXHJR��DXPHQWD�VX�GLVWDQFLD�DEVROXWD�



�

&RPR�\D�VH�KD�VHxDODGR�HQ�OD� LQWURGXFFLyQ�GH�HVWH� WUDEDMR�� OD�HYROXFLyQ�GHO�3,%SHU�FiSLWD�QR�RIUHFH�XQD�LPDJHQ�FRPSDUDWLYD�WDQ�IDYRUDEOH�GH�(XURSD��SXHV�HO�DVFHQVRGH� OD�SURGXFWLYLGDG�DSDUHQWH�GHO� WUDEDMR�YD�DFRPSDxDGR�GH�XQD� UHGXFFLyQ�GHO� HPSOHRSRU�XQLGDG�GH�SURGXFFLyQ�3RU�OR�TXH�UHVSHFWD�D�OD�UHODFLyQ�FDSLWDO���SURGXFWR��FUHFH�PiV�HQ�(XURSD�FXDQGR�VHFRQVLGHUD� WRGR� HO� SHUtRGR�� SHUR� WLHQGH� D� UDOHQWL]DU� PX\� VHQVLEOHPHQWH� VX� ULWPR� GHDXPHQWR� GHVGH� HO� FRPLHQ]R� GHO� GHFHQLR� GH� ������ KDVWD� HO� SXQWR� GH� TXH� VH�PDQWLHQHSUiFWLFDPHQWH� FRQVWDQWH� GHVGH� HQWRQFHV� HQ� $OHPDQLD� \� HO� 5HLQR� 8QLGR�� DXPHQWDQGRVyOR�PX\� OLJHUDPHQWH� HQ�)UDQFLD��(O� KHFKR� VLQ� GXGD�PiV� VRUSUHQGHQWH� DFHUFD�GH� HVWDUHODFLyQ��VREUH�HO�TXH�VH�KD�OODPDGR�OD�DWHQFLyQ�HQ�0\UR�\�3pUH]���������HV�TXH�VX�YDORUHQ�(XURSD��HQ�WRUQR�D����VXSHUH�DO�GH�((�88���XQ�SDtV�FRQ�VXSHULRU�UHQWD�SHU�FiSLWD�(Q� FXDQWR� DO� FDSLWDO� KXPDQR�� VL� VH� VLJXHQ� ODV� HVWLPDFLRQHV� GH� 'H� OD� )XHQWH� \'RPpQHFK���������HO�FUHFLPLHQWR�HV�VRVWHQLGR�SDUD�WRGR�HO�SHUtRGR��VDOYR�HQ�$OHPDQLD�HQ� GRQGH� VH� UHJLVWUD� XQ� SXQWR� GH� LQIOH[LyQ� HQ� ����� �JUiILFR� ���� 1R� REVWDQWH�� FRQ� ORVGDWRV� GH� %DUUR� \� /HH� �������� WDPELpQ� HVWH� ~OWLPR� SDtV� H[SHULPHQWD� XQ� DXPHQWRVRVWHQLGR� GHO� Q~PHUR� SURPHGLR� GH� DxRV� GH� HVWXGLR� TXH� SRVHH� OD� SREODFLyQ�PD\RU� GHYHLQWLFLQFR�DxRV��/RV�SDtVHV�HXURSHRV�DTXt�FRQVLGHUDGRV�SDVDQ��DSUR[LPDGDPHQWH��GH��

*UiILFR����(YROXFLyQ�GHO�3,%�SRU�+RUD�7UDEDMDGD
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3DULG
DGHV

�GHO�3
RGHU�

$GTX
LVLWLY

R�FRQ
VWDQW

HV�GH
�����

((�88 $OHPDQLD )UDQFLD 8�.



�

DxRV�GH�HVWXGLR�HQ������D����HQ�������PDQWHQLHQGR�XQD�GLVWDQFLD�GH�DOJR�PiV�GH�XQ�DxRFRQ�UHVSHFWR�D�(VWDGRV�8QLGRV�

)LQDOPHQWH�� PHUHFH� GHVWDFDUVH� SRU� HQFLPD� GH� WRGR�� SRUTXH� HV� FRPHQWDGR� FRQPHQRU� IUHFXHQFLD�� HO� QRWDEOH� DXPHQWR� GH� OD� LQWHQVLGDG� LQYHVWLJDGRUD�� O$ �HV� GHFLU�� HOSRUFHQWDMH�GH� OD�SREODFLyQ� WRWDO�HPSOHDGD� HQ�DFWLYLGDGHV�GH� ,�'��� HQ� WRGRV� ORV�SDtVHVTXH� FRQVLGHUDPRV� �JUiILFR� ���� (V� PX\� HOHYDGR� HQ� HO� *���� DXQTXH� VX� DYDQFH� VH� YDUDOHQWL]DQGR�D�OR�ODUJR�GHO�WLHPSR��HQ�SDUWLFXODU�D�SDUWLU�GH�OD�PLWDG�GHO�SHUtRGR��HVWR�HV�GXUDQWH� ORV� ~OWLPRV� YHLQWLFLQFR� DxRV�� (O� FRQWUDVWH� FRQ� ((�88�� HV� PX\� SURQXQFLDGR�SRUTXH� HQ� HVWH� ~OWLPR� SDtV� OD� LQWHQVLGDG� LQYHVWLJDGRUD� VH� UHGXFH� GUiVWLFDPHQWH� HQ� HOGHFHQLR�GH�������3DUHFH�RWRUJDU�XQ�FLHUWR�DYDO�D�ORV�UHVXOWDGRV�TXH�REWXYLHURQ�&DEDOOHUR\�-DIIH��������DO�HVWLPDU�XQD�IXQFLyQ�GH�LGHDV��DXQTXH�pVWRV�VH�UHIHUtDQ�VREUH�WRGR�D�ODGLVPLQXFLyQ�GHO�Q~PHUR�GH�LGHDV�QXHYDV��DOJR�VREUH�OR�TXH�VH�WHQGUi�RFDVLyQ�GH�YROYHU ��(Q� WRGR� FDVR�� FRPR� FRQVHFXHQFLD� GH� VX� HYROXFLyQ� RSXHVWD� HQ� ((�88�� \� HQ� (XURSDGXUDQWH�ORV�~OWLPRV�DxRV��OD�LQWHQVLGDG�LQYHVWLJDGRUD�VH�VLW~D�HQ�OD�DFWXDOLGDG�HQ�QLYHOHVVLPLODUHV�HQ�DPEDV�iUHDV��HQ�WRUQR�D�XQ�����SRU�FLHQWR�GH�OD�SREODFLyQ�
� &RPR� \D� VH� KD� VHxDODGR�� OD� UHGXFFLyQ� GH� OD� SURSRUFLyQ� GH� LGHDV� QXHYDV� KD� GH� REVHUYDUVH� HQGLVPLQXFLRQHV�GHO�YDORU�GHO�SDUiPHWUR�I�

*UiILFR����$f26�'(�(6&2/$5,'$'�'(�/$�32%/$&,Ï1�0$<25(6�'(����$f26
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��

(O� LQFUHPHQWR� GH� OD� LQWHQVLGDG� LQYHVWLJDGRUD� HQ� ORV� SDtVHV� HXURSHRV� GHO� *��� HVUHVXOWDGR�GH�HYROXFLRQHV�GLVSDUHV�HQ�FDGD�XQR�GH�HOORV��$Vt��HQ�HO�FDVR�GH�$OHPDQLD��HODVFHQVR� HQ� OD� LQWHQVLGDG� LQYHVWLJDGRUD� HV� PX\� SURQXQFLDGR� \� VRVWHQLGR�� VLQGHVDFHOHUDFLyQ� DOJXQD� HQ� ORV� ~OWLPRV� DxRV�� (Q� FDPELR�� HQ� HO� 5HLQR�8QLGR� VyOR� OR� HVKDVWD� ������ HQ� TXH� VH� SDUDOL]D�� SDUD� UHLQLFLDUVH� GLH]� DxRV� GHVSXpV�� DO� FRPLHQ]R� GHOGHFHQLR�GH�������3RU�~OWLPR��HQ�)UDQFLD�VLJXH�XQD�HYROXFLyQ�PiV�SDUHFLGD�D�OD�JOREDO��VLELHQ�HO�LQFUHPHQWR�TXH�H[SHULPHQWD�HQ�ORV�GLH]�~OWLPRV�DxRV�HV�SDUWLFXODUPHQWH�LQWHQVR�1R�HV�H[WUDxR�TXH�HVWH�DVFHQVR�IRUPLGDEOH�HQ�OD�DFWLYLGDG�LQYHVWLJDGRUD�VXVFLWH�ODDWHQFLyQ� GH� 5RPHU� \� -RQHV�� \� OHV� KDJD� SHQVDU� TXH� SXHGH� RIUHFHU� XQD� EDVH� ILUPH� GHH[SOLFDFLyQ�DO�DYDQFH�HQ�OD�37)��0iV�D~Q�TXH�HO�DXPHQWR�HQ�HO�FDSLWDO�KXPDQR��pVWH�GHOD� LQWHQVLGDG� LQYHVWLJDGRUD� VH� UHYHOD� FRPR� HO� KHFKR� PiV� GHVWDFDGR� GHO� FUHFLPLHQWRHFRQyPLFR�HXURSHR�HQ�ORV�~OWLPRV�FLQFXHQWD�DxRV�

*UiILFR����,QWHQVLGDG�,QYHVWLJDGRUD�HQ�ORV�3DtVHV�GHO�* ��
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,QYHVWLJDGRUHV���(PSOHDGRV�
���

$OHPDQLD )UDQFLD 8�. 3DtVHV�*��



��

���(VWLPDFLyQ�GH�OD�IXQFLyQ�GH�LGHDV
3DUD�DFHUFDUVH�D�OD�FRQWDELOLGDG�GHO�FUHFLPLHQWR�SURSXHVWD�HQ�OD�H[SUHVLyQ������HVSUHFLVR� HVWLPDU� SUHYLDPHQWH� ORV� SDUiPHWURV� GH� OD� IXQFLyQ� GH� LGHDV�� GH� IRUPD� TXH� VHSXHGD�REWHQHU�HO�FUHFLPLHQWR�SURSLR�GHO�HVWDGR�HVWDFLRQDULR��JQ��DVt�FRPR�HO�YDORU�GH�V��(Q� UHODFLyQ� FRQ� V ±\� DO� QR� SRGHU� REVHUYDU� ODV� LGHDV� GLUHFWDPHQWH��� -RQHV� �����D�SURSRQH� OD� QRUPDOL]DFLyQ� V ��D� (VWR� VLJQLILFD� TXH�$ VH� FRQVLGHUD� SURJUHVR� WpFQLFRQHXWUDO�HQ�HO�VHQWLGR�GH�+DUURG�
0D\RU� GLILFXOWDG� UHYLVWH� OD� HVWLPDFLyQ� GHO� SDUiPHWUR� IOIODVJ � �� ���� �

-RQHV�SURSRQH�DSUR[LPDU�VX�YDORU�D�SDUWLU�GH�XQ�PRGHOR�GLVFUHWR�
WWW $% H� ORJORJ ������ IOG W$WW $+$  ' � ����GRQGH�%W UHSUHVHQWD�OD�37)�R�SURGXFWLYLGDG�PXOWLIDFWRULDO�FDOFXODGD�FRQ�DQWHULRULGDG�\$W VH� WUDWD� FRPR� XQD� YDULDEOH� ODWHQWH�� UHODFLRQDGD� FRQ� %W SRU� HO� WpUPLQR� GH� HUURUHVWDFLRQDULR� HW aLLG����1����&RQRFLGRV� ORV�YDORUHV�TXH� WRPDQ� ODV�YDULDEOHV� %W \�+$W�� VHHVWLPDQ�SRU�PtQLPRV�FXDGUDGRV�QR� OLQHDOHV� ORV�YDORUHV�GH� ORV�SDUiPHWURV� G��O��I \�$�TXH�PLQLPL]DQ�OD�YDULDFLyQ�GHO�WpUPLQR�GH�HUURU��(Q�HO� FXDGUR��� ILJXUDQ� ORV� UHVXOWDGRV�REWHQLGRV�SDUD�$OHPDQLD�� )UDQFLD� \�5HLQR8QLGR��DVt�FRPR�ORV�GH�-RQHV�SDUD�(VWDGRV�8QLGRV��&RQ�ORV�GDWRV�GH�FDSLWDO�KXPDQR�GH'H� OD� )XHQWH� \� 'RPpQHFK� ������� QR� VH� FRQVLJXH� XQD� H[SUHVLyQ� VDWLVIDFWRULD� GH� ODIXQFLyQ�GH�LGHDV�SDUD�$OHPDQLD��SRU�OR�TXH�VH�KDQ�XWLOL]DGR�ORV�GH�%DUUR�\�/HH��������

&XDGUR����(67,0$&,Ï1�'(�J�����������
3DtV O G I JLPSOtFLWR $� B5 �

$OHPDQLD ����� ����� ������ ����� ����� ����������� ������� ������� �������
� 7DPELpQ�VH�KDQ�GH�HVFRJHU�YDORUHV�SDUD�DOJXQRV�RWURV�SDUiPHWURV�PiV�FRQYHQFLRQDOHV��SDUD�ORV�TXH�VHGLVSRQH�GH�HVWLPDFLRQHV��D \�\ �YpDVH�HO�HStJUDIH����PiV�DGHODQWH��� -RQHV� �����D�� SURSRQH� RWUR� PpWRGR� GH� HVWLPDFLyQ�� TXH� FRQVLVWH� HQ� ORJ�OLQHDOL]DU� OD� IXQFLyQ� ���� GHSURJUHVR�WpFQLFR�DOUHGHGRU�GH�XQD�VHQGD�GRQGH�+$W \�%W HVWiQ�FUHFLHQGR�D�WDVDV�FRQVWDQWHV��/RV�UHVXOWDGRVGH�HVWH�VHJXQGR�SURFHGLPLHQWR�ORV�KHPRV�HVWLPDGR�HQ�XQ�WUDEDMR�HQ�FXUVR�



��

)UDQFLD ����� ����� ������ ����� ����� ����������� ������� ������� �������
5��8QLGR ����� ����� ������ ����� ����� ������������ ������� ������� �������
((�88� ����� ����� ������ ����� ����� ���������� ������� ������ �������© ����� ����� ������ ����� ����� ����������� ������� �������/RV�GDWRV�GH�((�88��SURFHGHQ�GH�-RQHV������D���TXH�LQFOX\H�HO�SHULRGR������������/RV�HUURUHV�HVWiQGDUGH�ORV�SDUiPHWURV�ILJXUDQ�HQWUH�SDUpQWHVLV��(O�HUURU�HVWiQGDU�GH�J LPSOtFLWR�VH�KD�FDOFXODGR�SRU�HO�PpWRGRGHOWD�

(Q�HVWD�SULPHUD�HVSHFLILFDFLyQ��HO�GRPLQLR�GH�ORV�SDUiPHWURV�QR�HVWi�UHVWULQJLGR��VLELHQ�pVWRV�WLHQHQ��JHQHUDOPHQWH��ORV�VLJQRV�HVSHUDGRV�\�WRPDQ�YDORUHV�GHQWUR�GHO�UDQJRSUHYLVWR����(O� SDUiPHWUR�O UHVXOWD� SRVLWLYR�� SHUR�EDVWDQWH� LQIHULRU� D� OD� XQLGDG� SDUD� ORVSDtVHV� FRQWLQHQWDOHV�� H[SUHVDQGR� XQ� OLPLWDGR� LPSDFWR� GHO� DXPHQWR� GH� ORV� FLHQWtILFRVVREUH�OD�SURGXFWLYLGDG�PXOWLIDFWRULDO��WDO�YH]�HQ�SDUWH�GHELGR�D�OD�GXSOLFDFLyQ�GH�LGHDV�(Q� FDPELR�� HQ� ORV� SDtVHV� DQJORVDMRQHV� VH� VLW~DQ� HQ� OD� SDUWH� VXSHULRU� GHO� LQWHUYDOR�� HLQFOXVR�HVFDSDQ�GH�HOOD���(Q�FXDQWR�DO�SDUiPHWUR�I����DGPLWH�XQ�UDQJR�PX\�DPSOLR�GH�YDORUHV��(O�KHFKR�GHTXH� HQ� WRGDV� ODV� HVSHFLILFDFLRQHV� VH� FXPSOD� I�� LQGLFDUtD� OD� GLVPLQXFLyQ� GH� ORVUHQGLPLHQWRV� HQ� OD� SURGXFFLyQ� GH� QXHYDV� LGHDV�� SUREDEOHPHQWH� GHELGR� D� TXH� ODV�PiVIXQGDPHQWDOHV�VH�GHVFXEULHURQ�SULPHUR����1R�REVWDQWH�� VH� WUDWD�GH�XQD�FRQFOXVLyQ�TXHGHEH�TXHGDU�PX\�PDWL]DGD��SRUTXH�HO�YDORU�REWHQLGR�HVWi�FRQGLFLRQDGR� SRU�OD�KLSyWHVLVGH� SDUWLGD� �YpDVH� PiV� DUULED���3DUD� V���D���HO� SDUiPHWUR� I SRGUtD� WRPDU� YDORUHVGLVWLQWRV��LQFOXVR�SRVLWLYRV�2WUR�DVSHFWR�GH�OD�HVWLPDFLyQ�TXH�KD�GH�VHU�GHVWDFDGR�HV�TXH�HO�SDUiPHWUR�$� HVUREXVWR�D�ORV�YDORUHV�LQLFLDOHV�HQ�ORV�WUHV�SDtVHV�\��HQ�WRGRV��HVWi�PX\�SUy[LPR�DO�RULJHQGH�ODV�UHVSHFWLYDV�VHULHV�%W��(VWH�KHFKR��XQLGR�D�ORV�HOHYDGRV�5� REWHQLGRV��LQGLFD�TXH�HOVWRFN� GH� LGHDV� HVWLPDGR� VH� DFHUFD�PXFKR� D� YDORU� GH� OD� 37)�� 3RU� ~OWLPR�� WDPELpQ� VH
�� (Q�SRVWHULRUHV� HVWLPDFLRQHV�� -RQHV� �����D�� LPSRQH� DOJXQDV� UHVWULFFLRQHV� D�O�� SDUD� TXH� WRPH� YDORUHVGHQWUR�GHO�UDQJR�HVSHFLILFDGR�SRU�HO�PRGHOR��� -RQHV�VHxDOD�OD�SRVLELOLGDG�GH�TXH�HQ�HO�FDVR�GH�((�88��HOOR�VH�GHED�D�XQD�FRUUHODFLyQ�HQWUH�VKRFNV GHSURGXFWLYLGDG�PXOWLIDFWRU�\�VKRFNV GH�LQYHVWLJDFLyQ�HQ�HO�FLFOR�HFRQyPLFR�



��
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Gráfico 6:   PRODUCTIVIDAD MULTIFACTORIAL: REINO UNIDO
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$OHPDQLD ����� ����� ������ ����)UDQFLD ����� ����� ������ ����5HLQR�8QLGR ����� ����� ������ ����(VWDGRV�8QLGRV ����� ����� ������ ����1RWD��9LGDV�PHGLDV�H[DFWDV�FDOFXODGDV�DVXPLHQGR�XQ�FUHFLPLHQWR�LQLFLDO�GH�OD�37)� LJXDO�DO�FUHFLPLHQWRPHGLR�GHO�SHULRGR������������\�HO�FRUUHVSRQGLHQWH�YDORU�GH�Q HQ�FDGD�SDtV��3DUD�(VWDGRV�8QLGRV�������������-RQHV������D��
/D�HVWDELOL]DFLyQ�GH� OD� LQWHQVLGDG� LQYHVWLJDGRUD�SHUPLWH� FDOFXODU��DVLPLVPR��FXiOKXELHUD� VLGR� OD� SURGXFWLYLGDG�PXOWLIDFWRU� GH� KDEHU� WHQLGR� DTXpOOD� OXJDU� HQ� ������ SRUHMHPSOR����(O�JUiILFR���LQGLFD�PHGLDQWH�HVWH�³FRQWUDIDFWXDO´�TXH�$W KDEUtD�VLGR�HQ�����XQ����SRU�FLHQWR�PiV�EDMR��GH�OR�TXH�UHDOPHQWH�IXH��HQ�$OHPDQLD��XQ���� SRU�FLHQWR�HQ)UDQFLD�\�XQ����SRU�FLHQWR�HQ�*UDQ�%UHWDxD��(Q�(VWDGRV�8QLGRV��SDUD� J ����\�O ���ODSpUGLGD� UHODWLYD� KXELHUD� VLGR� GH� XQ� ����� (V� GHFLU�� ORV� SULQFLSDOHV� EHQHILFLDULRV� GHODXPHQWR�GH�OD�LQWHQVLGDG�LQYHVWLJDGRUD�KDEUtDQ�VLGR�ORV�SDtVHV�FRQ�PHQRU�VWRFN�GH�LGHDVHQ�������'H�DKt�OD�IXQFLyQ�GLIXVRUD�TXH�KDEUtDQ�FXPSOLGR�ODV�LQVWLWXFLRQHV�
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� � � � �� �� �� �� �� �� �� �� �� �� �� �� ��$xRV�GHVSXpV�GH�HVWDELOL]DUVH�OD�LQWHVLGDG�LQYHVWLJDGRUD

(VFDOD
�ORJDU

tWPLFD
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HH�$O� HH�)� HH�58� FF�$O� FF�)� FF�58�
/DV�OtQHDV�GH�WUD]R�ILQR��FF��UHIOHMDQ�WDVDV�GH�FUHFLPLHQWR�FRQVWDQWHV�GH�OD�SURGXFWLYLGDG�PXOWLIDFWRU�

3DUD� FRQWHVWDU� D� OD� VHJXQGD� GH� ODV� SUHJXQWDV� SODQWHDGDV� DO� FRPLHQ]R� GH� HVWHDSDUWDGR�� VL� KDEUi� R� QR� FRQYHUJHQFLD� FRQ� ((�88��� HQ� HO� JUiILFR� �� VH� UHSUHVHQWDQ� ODVWDVDV� HVWLPDGDV� GH� FUHFLPLHQWR� GHO� SURJUHVR� WpFQLFR�� 3DUDOHODPHQWH�� HO� JUiILFR� ��FRQVWUXLGR�D�SDUWLU�GH�ORV�QLYHOHV�LQLFLDOHV�GH�37)���PXHVWUD�OD�HYROXFLyQ�GHO�VWRFN�GHLGHDV� HQ� HO� SHULRGR� FRQVLGHUDGR�� (Q� DPERV� VH� DSUHFLD� XQD� UiSLGD� FRQYHUJHQFLD� GH$OHPDQLD� \� )UDQFLD� FRQ� (VWDGRV� 8QLGRV� ORV� SULPHURV� GHFHQLRV�� 'HVSXpV�� ODFRQYHUJHQFLD�VH�KDFH�PiV�OHQWD��GH�PRGR�TXH�D�SULRUL�QR�VH�SXHGH�FRQFOXLU�VL�DOFDQ]DUiQHO�PLVPR�R�GLIHUHQWHV�HVWDGRV�HVWDFLRQDULRV�

�� $�WUDYpV�GH�OD�HFXDFLyQ������SURSXHVWD�SRU�-RQHV������D���VH�SXHGH�FDOFXODU�HO�VWRFN�GH�LGHDV�KLSRWpWLFRGH�ORV�SDtVHV�DQDOL]DGRV�
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$OHPDQLD)UDQFLD 5��8QLGR((�88�

*UDILFR����7$6$�'(�&5(&,0 ,(172�'(/�352*5(62�7e&1,&2
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���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����

$OHPDQLD )UDQFLD 5��8QLGR ((88

(VWD�LQGHWHUPLQDFLyQ�UHVXOWD�VLQ�GXGD�VRUSUHQGHQWH�SRUTXH�VL�WRGRV�ORV�SDtVHV�TXHSRVHHQ�VLPLODUHV�WDVDV�GH�LQYHUVLyQ�HQ�FDSLWDO�ItVLFR�\�KXPDQR��\�GH�FUHFLPLHQWR�GH� ODSREODFLyQ��DFFHGHQ�DO�PLVPR�FRQRFLPLHQWR�FLHQWtILFR��¢FyPR�SRGUtD�H[SOLFDUVH�TXH�QRWXYLHUDQ�D�ODUJR�SOD]R�HO�PLVPR�VWRFN�GH�LGHDV"�8QD� H[SOLFDFLyQ� VH� HQFRQWUDUtD� HQ� HO� KHFKR� GH� TXH� OD� FRQYHUJHQFLD� DO� PLVPRHVWDGR�HVWDFLRQDULR� H[LJH�XQD� WRWDO�GLIXVLyQ�GH� LGHDV� D� ODUJR�SOD]R� \� pVWD� SXHGH� YHUVHREVWDFXOL]DGD� SRU� EDUUHUDV� SHUPDQHQWHV�� TXH� SRGUtDQ� HVWDU� OLJDGDV� D� GLIHUHQWHVHVSHFLDOL]DFLRQHV� SURGXFWLYDV����/RV� SDtVHV� SRGUtDQ� HVWDU� HVSHFLDOL]DGRV� HQ� VHJPHQWRVGHO� FRQRFLPLHQWR� FLHQWtILFR� FX\D� GLIXVLyQ� LQWHUQDFLRQDO� HQFRQWUDUtD� EDUUHUDVSHUPDQHQWHV�$�HVWD�KLSyWHVLV�DSXQWD�HO�KHFKR�FRPSUREDGR�HQ�GLYHUVDV�HVWLPDFLRQHV�UHDOL]DGDVHQ�HO�PDUFR�GH�HVWH� WUDEDMR�TXH�PXHVWUDQ�TXH� VRQ� ORV�FLHQWtILFRV�GHO�SURSLR�SDtV��PiVTXH�ORV�GH�ORV�UHVWDQWHV�SDtVHV�HQFXDGUDGRV�HQ�HO�*����ORV�TXH�LQIOXHQFLDQ�OD�HYROXFLyQGH�OD�37)��VLQ�TXH�SXHGD�FDSWDUVH�QLQJ~Q�SURFHVR�GH�GLIXVLyQ�LQWHUQDFLRQDO�GH�LGHDV��6LQ
�� 6L�OD�FUHDFLyQ�\�GLIXVLyQ�GH�LGHDV�VH�HQFXHQWUD�DVRFLDGD�D�XQD�EDVH�SURGXFWLYD�HVSHFtILFD��KDQ�GH�H[LVWLUSURFHVRV�GH�HVSHFLDOL]DFLyQ�WHPiWLFD�HQ�OD�FUHDFLyQ�GH�LGHDV�\�GLIHUHQWHV�FDSDFLGDGHV�\�SRVLELOLGDGHV�GHDVLPLODFLyQ�
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HPEDUJR��HV�REYLR�TXH�HVWH�SURFHVR�H[LVWH�\�FUHFH�D� OR� ODUJR�GHO� WLHPSR��FRQIRUPH� ODVHFRQRPtDV� VH� DEUHQ� DO� H[WHULRU� \� VH� LQWHUUHODFLRQDQ� ORV� SDtVHV�� 3RU� FRQVLJXLHQWH�� HOLPSRUWDQWH� SDSHO� TXH� DSDUHQWHPHQWH� GHVHPSHxDQ� ORV� FLHQWtILFRV� GRPpVWLFRV� SXHGH� QRVHU�VLQR�XQD�H[SUHVLyQ�GH�ODV�OLPLWDFLRQHV�GHO�PRGHOR��TXH�QR�GLVWLQJXH�HQWUH�ODV�LGHDVJHQHUDGDV�GHQWUR�\�IXHUD�GHO�SDtV�\�QR� H[SOLFLWD�ORV�FDQDOHV�D�WUDYpV�GH�ORV�FXDOHV�pVWDV~OWLPDV�VH�UHFLEHQ�
���&RQFOXVLRQHV

'HO� DQiOLVLV� UHDOL]DGR� HQ� ODV� SiJLQDV� DQWHULRUHV�� SXHGHQ� LQIHULUVH� ODV� VLJXLHQWHVFRQFOXVLRQHV�x (O�PRGHOR� GH� FUHFLPLHQWR� XWLOL]DGR� DTXt�� EDVDGR� HQ� OD� HVWLPDFLyQ� GH� XQ� VWRFN� GHLGHDV� FRPSDWLEOH� FRQ� OD� PHGLGD� GH� OD� SURGXFWLYLGDG� WRWDO� GH� ORV� IDFWRUHV� �37)��H[SOLFD�ELHQ�HO�FUHFLPLHQWR�GH�ORV�SDtVHV�HXURSHRV�SHUWHQHFLHQWHV�DO�*����$OHPDQLD�)UDQFLD�\�5HLQR�8QLGR���HQ�OD�VHJXQGD�PLWDG�GH�OD�SDVDGD�FHQWXULD�x (O�PD\RU�FUHFLPLHQWR�GH�(XURSD�UHVSHFWR�D�((�88��HQ�HVWH�SHUtRGR�GHVFDQVD�VREUHWRGR� HQ� HO� DXPHQWR� GH� OD� 37)�� FRQVHFXHQFLD� GH� OD� H[SDQVLyQ� PXQGLDO� GH� ORVFRQRFLPLHQWRV�� GH� ODV� LGHDV�� � IUXWR�� D� VX� YH]�� GHO� LQFUHPHQWR� GHO� Q~PHUR� GHFLHQWtILFRV�HQ�HO�*���x (Q�FRQVRQDQFLD�FRQ�HVWH�KHFKR��HO�PiV� OHQWR�FUHFLPLHQWR�GHO� VWRFN�GH� LGHDV�GHVGHPHGLDGR�HO�GHFHQLR�GH������KD�UHFRUWDGR�VHQVLEOHPHQWH�OD�FDSDFLGDG�GH�FUHFLPLHQWRGH�(XURSD��DFHUFiQGROD�PXFKR�D�OD�GH�(VWDGRV�8QLGRV��&XDQWR�PiV�FHUFD�VH�HVWi�GHOD�IURQWHUD�WHFQROyJLFD�PXQGLDO��PiV�GLItFLO�UHVXOWD�DGTXLULU�QXHYDV�KDELOLGDGHV�x $XQTXH�QR�SDUHFH�KDEHU�JUDQGHV�GLIHUHQFLDV�HQWUH� ORV�SDtVHV�HXURSHRV��VH�DGLYLQDQGRV�SDWURQHV��HO�GH�ORV�SDtVHV�FRQWLQHQWDOHV�HXURSHRV��VLHPSUH�$OHPDQLD�XQ�SRFR�SRUGHODQWH� GH� )UDQFLD��� SRU� XQ� ODGR�� \� HO� GH� ORV� SDtVHV� DQJORVDMRQHV� �*UDQ� %UHWDxDVLHPSUH�XQ�SRFR�SRU�GHWUiV�GH�(VWDGRV�8QLGRV���SRU�RWUR�x &RPR�SRGtD�HVSHUDUVH�DO� HQGRJHQL]DU�HO�SURJUHVR� WpFQLFR�� ORV� WUHV�SDtVHV�HXURSHRVGHO�*���� SHUR� VREUH� WRGR� HO� ELQRPLR� IUDQFR�DOHPiQ�� HVWiQ� OHMRV� WRGDYtD� GHO� HVWDGRHVWDFLRQDULR��HQ�HO�TXH�HO�FUHFLPLHQWR�HFRQyPLFR�HV�SUy[LPR�D�FHUR��(O�DXPHQWR�GHOD� SURGXFWLYLGDG� HQ� HVWDV� HFRQRPtDV� TXH� KD� WHQLGR� OXJDU� HQWUH� ����� \� ����� VHLQVFULEH�SXHV�HQ�XQD�GLQiPLFD�GH�WUDQVLFLyQ��GHULYDGD�GH�OD�DFXPXODFLyQ�GH�FDSLWDO
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KXPDQR�H�LGHDV��(VSHFLDOPHQWH�HQ�)UDQFLD�\�$OHPDQLD��GRQGH�HGXFDFLyQ�\�VWRFN�GHLGHDV�DSRUWDQ�PiV�GHO����SRU�FLHQWR��(O�FDVR�GHO�5HLQR�8QLGR�HV�DOJR�GLVWLQWR�\�VHDSUR[LPD�PiV�D�(VWDGRV�8QLGRV��DXQTXH�FRQ�DOJXQDV�GLIHUHQFLDV��OD�PiV�LPSRUWDQWHHV�XQ�LPSDFWR�PD\RU�GHO�FDSLWDO�ItVLFR�HQ�HO�5HLQR�8QLGR�x $�SHVDU�GH�TXH� HO� VWRFN�GH� LGHDV�GH� ORV�SDtVHV� HXURSHRV� FRQVLGHUDGRV� DTXt� KD� LGRDFHUFiQGRVH� DO� GH� ORV� ((88�� OD� FRQYHUJHQFLD� DO� PLVPR� HVWDGR� HVWDFLRQDULR� QRUHVXOWD� JDUDQWL]DGD�� OR� TXH� SXHGH� DWULEXLUVH� D� SURFHVRV� GH� HVSHFLDOL]DFLyQ� GH� ORVSDtVHV�HQ�GLIHUHQWHV�FDPSRV�GHO�FRQRFLPLHQWR�FLHQWtILFR�\�D�OD�H[LVWHQFLD�GH�EDUUHUDVD�OD�GLIXVLyQ�LQWHUQDFLRQDO�GH�ODV�LGHDV�x $� HVWD� ~OWLPD� KLSyWHVLV� SDUHFH� DSXQWDU� HO� KHFKR� GH� TXH� VHDQ� ORV� FLHQWtILFRVGRPpVWLFRV��PiV�TXH�ORV�GH�ORV�GHPiV�SDtVHV�LQWHJUDQWHV�GHO�*���ORV�TXH�GHWHUPLQDQOD�HYROXFLyQ�GH�OD�37)��DXQTXH�HVWH�KHFKR�SUREDEOHPHQWH�HV�WDPELpQ�LQGLFDWLYR�GHODV�GHILFLHQFLDV�GH�XQ�PRGHOR�TXH�QR�GLVWLQJXH�HQWUH�LGHDV�GRPpVWLFDV�\�H[WHULRUHV�\QR�FRQWHPSOD�H[SOtFLWDPHQWH�ORV�FDQDOHV�GH�WUDQVPLVLyQ�GH�pVWDV�~OWLPDV�
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5()(5(1&,$6�%,%/,2*5È),&$6
$VKHQIHOWHU�� 2�� +DUPRQ�� &�� \� 2RVWHUEHHN�� +�� �������� ³$� UHYLHZ� RI� HVWLPDWHV� RI� WKHVFKRROLQJ� �� HDUQLQJV� UHODWLRQVKLS�� ZLWK� WHVWV� IRU� SXEOLFDWLRQ� ELDV´�� /DERXU(FRQRPLFV ���SS���������%DUUR��5��\�/HH��-���������³,QWHUQDWLRQDO�'DWD�RQ�(GXFDWLRQDO�$WWDLQPHQW��8SGDWHV�DQG,PSOLFDWLRQV´�� :RUNLQJ� 3DSHU� QR�� ���� &HQWHU� IRU� ,QWHUQDWLRQDO� 'HYHORSPHQW DW+DUYDUG�8QLYHUVLW\�&DEDOOHUR��5�-��\�-DIIH��$�%����������³+RZ�KLJK�DUH�WKH�JLDQW¶V�VKRXOGHUV��DQ�HPSLULFDODVVHVVPHQW� RI� NQRZOHGJH� VOLSRYHUV� DQG� FUHDWLYH� GHVWUXFWLRQ� LQ� D� PRGHO� RIHFRQRPLF� JURZWK´�� 1DWLRQDO� %XUHDX� RI� (FRQRPLF� 5HVHDUFK�� PDFURHFRQRPLFVDQQXDO�&RH��'�7�� \� +HOSPDQ�� (�� �������� ,QWHUQDWLRQDO� 5	'� 6SLOORYHUV��(XURSHDQ� (FRQRPLF5HYLHZ ����SS����������&RPLVLyQ� GH� ODV� &RPXQLGDGHV (XURSHDV� �������� (XURSHDQ� (FRQRP\�� ���� $QH[RHVWDGtVWLFR�'H� OD�)XHQWH� \�'RPpQHFK� �������� ³+XPDQ� FDSLWDO� LQ� JURZWK� UHJUHVVLRQV�� KRZ�PXFKGLIIHUHQFH�GRHV�GDWD�TXDOLW\�PDNH"´��:RUNLQJ�3DSHU�QR������ 2&'(�BBB �������� ³6FKRROLQJ�'DWD��7HFKQRORJLFDO�'LIIXVLRQ� DQG� WKH� 1HRFODVVLFDO�0RGHO´�$PHULFDQ�(FRQRPLF�5HYLHZ �������3DSHUV�DQG�3URFHHGLQJV��SS��������'HQLVRQ� �������� 7KH� 6RXUFHV� RI� (FRQRPLF� *URZWK� LQ� WKH� 8QLWHG� 6WDWHV� DQG� WKH$OWHUQDWLYH�%HIRUH�8V��1HZ�<RUN��&RPPLWWHH�IRU�(FRQRPLF�'HYHORSPHQW�(QJHOEUHFKW��+����������³,QWHUQDWLRQDO�5	'�VSLOORYHUV��KXPDQ�FDSLWDO�DQG�SURGXFWLYLW\LQ�2(&'�FRXQWULHV��$Q�HPSLULFDO�LQYHVWLJDWLRQ´��(XURSHDQ�(FRQRPLF�5HYLHZ ���SS����������-RQHV�� &K�� �������� ³5	'�%DVHG�0RGHOV� RI� (FRQRPLF� *URZWK´�� -RXUQDO� RI� 3ROLWLFDO(FRQRP\ �����SS����������BBB ��������*URZWK��:LWK�RU�:LWKRXW�6FDOH�(IIHFWV"� 9HUVLRQ������PLPHR�BBB �����D��� ³6RXUFHV� RI� 8�6�� (FRQRPLF� *URZWK� LQ� D� :RUOG� RI� ,GHDV´�� $PHULFDQ(FRQRPLF�5HYLHZ �������SS���������BBB �����E���,QWURGXFWLRQ�WR�(FRQRPLF�*URZWK��6HFRQG�HGLWLRQ��1RUWRQ�	�&RPSDQ\�1HZ�<RUN�.OHQRZ�� 3�� \� 5RGUtJXH]�&ODUH�� $�� �������� ³7KH� 1HRFODVVLFDO� 5HYLYDO� LQ� *URZWK(FRQRPLFV�� +DV� LW� JRQH� 7RR� )DU"´�� HQ� %�� %HUQDQNH� \� -�� 5RWHPEHUJ�� HGV��0DFURHFRQRPLFV�DQQXDO�������&DPEULGJH��0$��0,7�3UHVV��SS���������0DGGLVRQ��$����������³([SODLQLQJ�WKH�HFRQRPLF�SHUIRUPDQFH�RI�QDWLRQV��HVVD\V�LQ�WLPHDQG� VSDFH´�� (FRQRPLVWV� RI� WKH� 7ZHQWLHWK� &HQWXU\� 6HULHV�� $OGHUVKRW�� +DQWV�(GZDUG�(OJDU�BBB �������� /D� HFRQRPtD� PXQGLDO� ����������� $QiOLVLV� \� HVWDGtVWLFDV�� 3DUtV�2UJDQL]DFLyQ�SDUD�OD�&RRSHUDFLyQ�\�HO�'HVDUUROOR�(FRQyPLFR�
Mankiew, N. G. (1995), “The Growth of Nations”, Brooking Papers on Economic

Activity 1, pp. 275-310.
___ Romer, D. y Weil, D. (1992), “A Contribution to the Empirics of Economic

Growth”, Quarterly Journal of Economics CVII, pp. 407-437.0LQFHU�� -�� �������� 6FKRROLQJ�� ([SHULHQFH� DQG� (DUQLQJV�� 1HZ� <RUN�� &ROXPELD8QLYHUVLW\�3UHVV�
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0\UR��5�� \�3pUH]�� 3�� �������� ³&UHFLPLHQWR� HFRQyPLFR´�� HQ�5��0\UR� �GLU����(FRQRPtD(XURSHD�� &UHFLPLHQWR�� LQWHJUDFLyQ� \� WUDQVIRUPDFLRQHV� VHFWRULDOHV�� 0DGULG�&tYLWDV��������SS��������5RPHU�� 3�0�� �������� ³(QGRJHQRXV� 7HFKQRORJLFDO� &KDQJH´�� -RXUQDO� RI� 3ROLWLFDO(FRQRP\ ����2FWREHU��SS���������6RORZ���������³$�&RQWULEXWLRQ�WR�WKH�7KHRU\�RI�(FRQRPLF�*URZWK´��4XDUWHUO\�-RXUQDORI�(FRQRPLFV ����SS��������BBB (1957), “Technical change and the aggregate production function”, Review of
Economics and Statistics XXXIX (3), pp. 312-320.
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&XDGUR�$���7$6$6�'(�&5(&,0,(172�$18$/�3520(',2�����������

9DORU�PXHVWUDO7DVD�GH�FUHFLPLHQWR $OHPDQLD )UDQFLD 5��8QLGR ((�88��D�
3URGXFWR�SRU�KRUD A\ ������ ������ ������ ������
5HODFLyQ�FDSLWDO�SURGXFWR AA <.� ������ ������ ������ �������3DUWLFLSDFLyQ�GHO�HPSOHR
HQ�OD�SURGXFFLyQ <OA ������� ������� ������� �������
&DSLWDO�KXPDQR AK ������ ������ ������ ������
3URGXFWLYLGDG�PXOWLIDFWRULDO A$ ������ ������ ������ ������
3REODFLyQ�HPSOHDGD�HQ�,�' $+A ������ ������ ������ ������&DPELR�DQXDO�HQ�OK KO' ������ ������ ������ ������
$JUHJDGRV�GHO�*��
(PSOHR�WRWDO aQ ������
)UDFFLyQ�HPSOHR�HQ�,�' $OAa ������
�D� 3DUD�((�88���SHULRGR������������/D�WLOGH��a��GHQRWD�DJUHJDGR�GHO�*���
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&XDGUR�$���(67,0$&,Ï1�'(�J�����������
3DtV O G I JLPSOtFLWR $� B5 �

$OHPDQLD ����� ����� ������ ����� ����� ����������� ������� ������� �������
)UDQFLD ����� ����� ������ ����� ����� ����������� ������� ������� �������
5��8QLGR ����� ����� ������ ����� ����� ����������� ������� ������� �������
((�88� ����� ����� ������ ����� ����� ����������� ������� ������� �������
3DUD�((�88��VyOR�HO�SHULRGR������������/RV�HUURUHV�HVWiQGDU�GH�ORV�SDUiPHWURV�ILJXUDQ�HQWUH�SDUpQWHVLV�(O�HUURU�HVWiQGDU�GH�J LPSOtFLWR�VH�KD�FDOFXODGR�SRU�HO�PpWRGR�GHOWD�
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&XDGUR�$���&217$%,/,'$'�'(/�&5(&,0,(172�����������
7DVDV A\ DD�� � AA <.� � <OA AK A$ �JQ JQ
$OHPDQLD ������ ������ ������� ������ ������ ������
)UDQFLD ������ ������ ������� ������ ������ ������
5HLQR�8QLGR ������ ������ ������� ������ ������ ������
((�88� �D� ������ ������� ������� ������ ������ ������

3RUFHQWDMHV A\ DD�� � AA <.� � <OA AK A$ �JQ JQ
$OHPDQLD ����� ��� ���� ���� ���� ���
)UDQFLD ����� ���� ���� ���� ���� ���
5HLQR�8QLGR ����� ���� ���� ���� ���� ���
((�88��D� ����� ����� ���� ���� ���� ����
�D� 3DUD�((�88���SHULRGR�����������
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x 3,%�SRU�+RUD��/RV�GDWRV�GH�3URGXFWR� ,QWHULRU�%UXWR� D�SUHFLRV� FRQVWDQWHV�GH�����KDQ� VLGR� FDOFXODGRV� SULQFLSDOPHQWH� D� SDUWLU� GH� (XURVWDW� �$QH[R� HVWDGtVWLFR� GH� ODUHYLVWD�(XURSHDQ�(FRQRP\���/RV�YDORUHV�FRUUHVSRQGLHQWHV�DO�SHULRGR�����������VHEDVDQ� HQ� ODV� VHULHV� GH� 0RYLPLHQWR� GHO� 3,%� RIUHFLGDV� SRU� 0DGGLVRQ� �������� /DVKRUDV�GH�WUDEDMR�SRU�VHPDQD�HQ�ODV�DFWLYLGDGHV�QR�DJUtFRODV�VH�KDQ�REWHQLGR�GH�ORV$QXDULRV�(VWDGtVWLFRV�GHO�7UDEDMR��SXEOLFDGRV�SRU�OD�2UJDQL]DFLyQ�,QWHUQDFLRQDO�GHO7UDEDMR� �2,7��� VLHQGR�QHFHVDULD� OD� XWLOL]DFLyQ�GH�YDULRV�Q~PHURV�GH� /DERXU� )RUFH6WDWLVWLFV�GH�OD�2&'(�SDUD�OD�HVWLPDFLyQ�GH�DOJXQRV�GH�ORV�YDORUHV�FRUUHVSRQGLHQWHVDO�5HLQR�8QLGR�x &DSLWDO�+XPDQR��/RV�GDWRV�GH�$xRV�PHGLRV�GH�(GXFDFLyQ�GH�OD�SREODFLyQ�PD\RU�GH���DxRV�SURFHGHQ�GH�'H�OD�)XHQWH�\�'RPpQHFK��������\��HQ�HO�FDVR�GH�$OHPDQLD��GH%DUUR�\�/HH��������x ,QJHQLHURV� \�&LHQWtILFRV�(QURODGRV� HQ� DFWLYLGDGHV� GH� ,�'�� /D� IXHQWH� HV� OD�PLVPDTXH�VH� LQGLFD�HQ� -RQHV� �����D���KDELHQGR�VLGR�QHFHVDULD� OD� HVWLPDFLyQ�GHO�SHULRGR����������PHGLDQWH�HO�PpWRGR�GHO�DOLVDGR�H[SRQHQFLDO�x (PSOHDGRV�� (O� SXQWR� GH� SDUWLGD� HV� HO� Q~PHUR� GH� HPSOHDGRV� WRWDOHV� HQ� �����REWHQLGR�GH�/DERXU�)RUFH�6WDWLVWLFV��2&'(��/D�VHULH�GH�ORV�DxRV�SRVWHULRUHV�VH�KDREWHQLGR� DSOLFDQGR� D� HVH� Q~PHUR� ODV� WDVDV�GH� YDULDFLyQ� RIUHFLGDV� SRU�(XURVWDW�� HQ(XURSHDQ� (FRQRP\�� (Q� FDPELR�� OD� VHULH� GH� ORV� DxRV� DQWHULRUHV�� ����������� HV� HOUHVXOWDGR� GH� GHVFRQWDU� GHO� Q~PHUR� GH� HPSOHDGRV� HQ� ����� ODV� YDULDFLRQHV� DQXDOHVRIUHFLGDV�SRU�0DGGLVRQ��������x &DSLWDO� )tVLFR�� (O� VWRFN� GH� FDSLWDO� ILMR� KD� VLGR� FDOFXODGR�PHGLDQWH� HO�PpWRGR� GHOLQYHQWDULR�SHUPDQHQWH��DSOLFDQGR�XQD�GHSUHFLDFLyQ�GHO��� SRU�����DO�VWRFN�GH������$Vt�VH�KDQ�REWHQLGR�ORV�YDORUHV�DEVROXWRV�SDUD�ORV�DxRV������������\�������3DUD�ORVDxRV�DQWHULRUHV��KDVWD�������VH�KDQ�HVWLPDGR�DSOLFDQGR�WDVDV�DQXDOHV�GH�YDULDFLyQ�GHOVWRFN�GH�FDSLWDO�RIUHFLGDV�SRU�OD�2&'(��3DUD�ORV�FRPSUHQGLGRV�HQWUH������\������VH�KDQ�DSOLFDQGR�ODV�WDVDV�GH�YDULDFLyQ�DQXDOHV�RIUHFLGDV�SRU�0DGGLVRQ��������x ,QYHUVLyQ�� /D� ,QYHUVLyQ� %UXWD� HQ� &DSLWDO� D� SUHFLRV� FRQVWDQWHV� GH� ����� KD� VLGRFDOFXODGD�D�SDUWLU�GH�(XURVWDW� �$QH[R�GH�(XURSHDQ�(FRQRP\���/RV�YDORUHV�SDUD� HOSHULRGR�����������VH�KDQ�FDOFXODGR�XWLOL]DQGR�ODV�WDVDV�GH�YDULDFLyQ�RIUHFLGDV� SRU0DGGLVRQ��������
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