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RESUMEN 

 

En el siguiente proyecto de titulación se ha logrado documentar a detalle, todo el 

proceso de producción del tema “Remember me”, en el que se intentará explicar 

de la mejor manera cada etapa del proceso para que, una vez concluido el 

estudio de este trabajo, el lector tenga la capacidad, aplicando lo aprendido, de 

desarrollar un proyecto de música electrónica de la misma calidad.  

Se empezó explicando el origen de la música House, su historia y evolución 

hasta lo que hoy se conoce como música electrónica, actualmente siendo uno 

de los géneros más consuminos a nivel mundial. Se investigaron las principales 

características del género, se analizaron y se intentó recrearlas dentro de la 

producción de Remember me, sin embargo, se adicionó elementos no comunes 

del estilo. 

En esta producción se pretendió salir un poco de la estética tradicional de la 

música House, con el objetivo de darle un sonido más característico al artista, 

entonces se grabó instrumentos reales, que se incluyeron como parte percutiva, 

armónica y melódica dentro de la canción, logrando con esto una propuesta 

inusual, pero procurando que la convergencia de instrumentos reales con 

digitales sea del agrado del público.  

Se tomó en cuenta parámetros de la música comercial como la duración, el BPM, 

estructura, entre otros, al momento de componer la canción, para que el tema 

cumpla dichas características para por ser transmitido por radio.  

 

 

 

 

 

 



 

 

ABSTRACT 

 

In the following project of titulación has managed to document in detail, the whole 

process of production of the theme "Remember me", which will try to explain in 

the best way each stage of the process so that, once concluded the study of this 

work, the reader has the ability, applying what has been learned, to develop an 

electronic music project of the same quality. 

It began by explaining the origin of House music, its history and evolution to what 

is now known as electronic music, currently being one of the most consumed 

genres worldwide. The main characteristics of the genre were investigated, 

analyzed and tried to be recreated within the Remember me production, however, 

non-common elements of the style were added. 

In this production it was intended to leave a bit of the traditional aesthetics of 

House music, with the aim of giving a more characteristic sound to the artist, then 

recorded real instruments, which were included as a percussive, harmonic and 

melodic part of the song, achieving with this an unusual proposal, but ensuring 

that the convergence of real and digital instruments is to the liking of the public. 

It took into account parameters of commercial music such as duration, BPM, 

structure, among others, when composing the song, so that the theme meets 

these characteristics to be transmitted by radio. 
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6H�WRPy�FRPR�UHVSRQVDELOLGDG��UHVROYHU�OD�SUREOHPiWLFD�GH�OD�FUHFLHQWH�LQGXVWULD�

PXVLFDO�HFXDWRULDQD�\�JOREDO��WRPDQGR�OD�UHVSRQVDELOLGDG�GH�JHQHUDU�XQ�SURGXFWR�

GH� FDOLGDG�� \D� TXH�� JUDFLDV� D� OD� JOREDOL]DFLyQ�� XQ� LQGLYLGXR� WLHQH� DFFHVR� D�

FXDOTXLHU� SURGXFWR� DXGLRYLVXDO� GHVGH� FXDOTXLHU� SDUWH� GHO� PXQGR�� OR� TXH�

LQFUHPHQWD�GH�JUDQ�PDQHUD�HO�QLYHO�GH�FRPSHWHQFLD�D�UHTXHULUVH�SDUD�JHQHUDU�

XQD�SUR\HFWR�FRPSHWLWLYR�HQ�HO�PHGLR��UD]yQ�SRU�OD�FXDO��HV�GH�VXPD�LPSRUWDQFLD�

TXH� ODV� SURGXFFLRQHV� UHDOL]DGDV� KR\� HQ� GtD� FXPSODQ� FRQ� SDUiPHWURV�

LQWHUQDFLRQDOHV��SDUD�WHQHU�DFHSWDFLyQ�\�GLIXVLyQ�D�QLYHO�QDFLRQDO�H�LQWHUQDFLRQDO���

/D� GHFLVLyQ� GH� HVWXGLDU� HVWD� FDUUHUD� VH� EDVy� HQWHUDPHQWH� HQ� REWHQHU� HO�

FRQRFLPLHQWR� VXILFLHQWH� SDUD� UHDOL]DU� HO� SURFHVR� FRPSOHWR� GH� XQD� SURGXFFLyQ�

GHVGH� OD� FRPSRVLFLyQ� KDVWD� OD� HWDSD� ILQDO� GH� HVWH� TXH� VRQ� OD� PH]FOD� \� OD�

PDVWHUL]DFLyQ��

(Q�HVWH�HVFULWR�VH�H[SOLFDUi�SDVR�D�SDVR�WRGR�OR�TXH�FRPSHWH�D�OD�SURGXFFLyQ�GHO�

WHPD� ³5HPHPEHU� PH´�� GHVGH� OD� HWDSD� GH� FRPSRVLFLyQ�� FUHDFLyQ�� DUUHJORV��

SRVWHULRU�JUDEDFLyQ�\�SRVWSURGXFFLyQ�GH�OD�FDQFLyQ��

6H�KDEODUi�VREUH� ORV�HTXLSRV�TXH�VH�XVy�� OD� UD]yQ�SRU� OD�TXH�VH�GHFLGLy�TXH�

IXHVH�+RXVH��SRUTXH�VH�HVFRJLy�P~VLFRV�GH�5RFN�\�%OXHV��SRUTXp�VH�FRPSXVR�

HQ� LQJOpV�� HQWUH� RWURV� WHPDV� LPSRUWDQWHV�� SDUD� H[SOLFDU� GH� OD� PHMRU� PDQHUD�

SRVLEOH� FRPR� IXH� OD� UHDOL]DFLyQ� GH� HVWH� SUR\HFWR� SDUD� TXH� HO� OHFWRU� SXHGD�

HQWHQGHU� D� GHWDOOH� GHVGH� HO� SURFHVR� FUHDWLYR� KDVWD� ORV� SDUiPHWURV� WpFQLFRV�

HPSOHDGRV�SDUD�OOHJDU�DO�SURGXFWR�ILQDO��

(Q� HVWH� FDVR� HO� FRPSRVLWRU�� EHDWPDNHU� \� SURGXFWRU� GHO� WHPD� HV� HO� DXWRU� GHO�

SUR\HFWR�GH� WLWXODFLyQ��SRU� OR�TXH�VH� WHQGUi� OD� LQIRUPDFLyQ� UHGDFWDGD��QR�VROR�

FRPR�SURGXFWRU��VLQR�WDPELpQ�GHVGH�HO�SXQWR�GH�YLVWD�GH�DUWLVWD��TXLHQ�GHFLGLy�

UHDOL]DU� XQ� SUR\HFWR� GH� P~VLFD� HOHFWUyQLFD� EDMR� HO� VHXGyQLPR� ³$UODV´�� /DV�

FDQFLRQHV�PiV�LQIOX\HQWHV�SDUD�OD�UHDOL]DFLyQ�GH�HVWH�SUR\HFWR�IXHURQ�³6DYH�WKH�

:RUOG´�� ³6WD\�ZLWK�PH´�� ³$ORUV�RQ�'DQFH´�\� ³6FDUHG� WR�EH�/RQOH\´�7DPELpQ�VH�

DJUHJy�FDUDFWHUtVWLFDV�GHO�5RFN�\�GHO�%OXHV�SURSRUFLRQiQGROH�XQ�FRORU�EDVWDQWH�

SDUWLFXODU�DO�SUR\HFWR��
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������ *HQHUDO��

3URGXFLU� HO� WHPD� ³5HPHPEHU� PH´�� FRPELQDQGR� WpFQLFDV� GH� JUDEDFLyQ�

DQDOyJLFD�GLJLWDO�\�XQ�SUHVXSXHVWR�UHGXFLGR��FRQ�OD�ILQDOLGDG�GH�FUHDU�XQ�

SUR\HFWR�FRPSHWHQWH�GHQWUR�GHO�JpQHUR�HOHFWUyQLFD���

������ (VSHFtILFRV��

��� &RPSRQHU� XQD� FDQFLyQ� GHQWUR� GHO� JpQHUR� +RXVH�� WRPDQGR� HQ�

FXHQWD� FDUDFWHUtVWLFDV� GH� OD� P~VLFD� HOHFWUyQLFD� DFWXDO�� SDUD� VHU�

WUDQVPLWLGR�HQ�UDGLR��

���,QWURGXFLU�HOHPHQWRV�QR�FRPXQHV�HQ�OD�P~VLFD�+RXVH��LQFRUSRUDQGR�

LQVWUXPHQWRV�UHDOHV��SDUD�JHQHUDU�LGHQWLGDG�HQ�HO�SURGXFWR�ILQDO��

��� *UDEDU� LQVWUXPHQWRV� UHDOHV�� D� WUDYpV� GH� SURFHVDGRUHV� GLJLWDOHV��

SDUD�FRQVHJXLU�XQD�VRQRULGDG�KtEULGD�DQiORJD�GLJLWDO��

���'LVHxDU�HO�DUWH�GHO�SURGXFWR�GLVFRJUiILFR��GLJLWDOL]DQGR�OD�SLQWXUD�GH�

XQ�DUWLVWD�HFXDWRULDQR��SDUD�JHQHUDU�XQD�SURSXHVWD�YLVXDO�H[FOXVLYD��

���*HQHUDU� UHSURGXFFLRQHV�GHO� WHPD��XWLOL]DQGR�SODWDIRUPDV�GLJLWDOHV�

FRPR� VRXQGFORXG�� SDUD� REWHQHU� VXJHUHQFLDV� GHO� S~EOLFR� VREUH� HO�

SURGXFWR��
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���� +LVWRULD�GHO�JpQHUR�+RXVH�

6H�RULJLQD�HQ�&KLFDJR�VLHQGR�HO�SURGXFWR�GH�XQ�LQWHQWR�GH�VDOYDU�D�OD�P~VLFD�

³'LVFR´��FX\R�GHFOLYH�HPSLH]D�HQ�HO�DxR������FXDQGR�OD�P~VLFD�³'LVFR´�VH�

FRQYLHUWH�HQ�XQR�GH�ORV�JpQHURV�PiV�GHPDQGDGRV�SRU�HO�S~EOLFR�HQ�³6DWXUGD\�

QLJKW�IHYHU´�\�HVWR�JHQHUD�XQ�IXHUWH�UHFKD]R�GH�FRQQRWDFLyQ�UDFLDO��QR�VROR�HQ�

FRQWUD�GH�OD�P~VLFD�'LVFR��VLQR�HQ�FRQWUD�GH�WRGD�OD�P~VLFD�QHJUD�HQ�JHQHUDO�

D� WUDYpV� GH� YDULDV� SDURGLDV� \� UHFKD]RV� SRU� SDUWH� GH� JHQWH�� 'M� GH�5DGLRV�

ORFDOHV��TXH�WUDEDMDED�HQ�RWURV�JpQHURV��HQ�HVSHFLDO�IDQV�GH�³5RFN�DQG�5ROO´��

FX\RV�LQWHQWRV�GH�GHVSUHVWLJLDU�OOHYDURQ�D�HVWD�D�VHU�ULGLFXOL]DGD�SURYRFDQGR�

HO�RGLR�\�GHVDJUDGR�SRU�SDUWH�GHO�S~EOLFR��UD]yQ�SRU�OD�TXH�D�SULQFLSLR�GH�ORV�

��¶V�PXFKDV�GH�ODV�UDGLRV�HPSH]DURQ�D�GHMDU�GH�WUDQVPLWLU�P~VLFD�'LVFR��DVt�

FRPR�PXFKDV�GLVTXHUDV�HPSH]DURQ�D�FHUUDU�VXV�ODEHOV�GH�P~VLFD�³'DQFH´��

VLHQGR�HVWD�UHHPSOD]DGD�SRU�HO�5RFN�\�HO�3RS���%LGGHU���������

7DQWR�IXH�HO�UHFKD]R�DO�JpQHUR�TXH�HO����GH�MXOLR�GH������ORV�'M¶V�GH�HPLVRUDV�

GH�URFN�RUJDQL]DURQ�XQD�TXHPD�PDVLYD�GH�iOEXPHV�GH�P~VLFD�GLVFR��HYHQWR�

DO�TXH�VH�OODPy�³'LVFR�'HPROLWLRQ�1LJKW´�GRQGH�LQFOXVR�KXER�HQIUHQWDPLHQWRV�

FRQ� OD� SROLFtD� \� DUUHVWDGRV�� HVWR� IXH� GHFLVLYR� SDUD� HO� SDLVDMH� PXVLFDO�

HVWDGRXQLGHQVH�� \D� TXH� VLJQLILFy�HO� ILQDO� GH� OD� HUD� GHO�'LVFR�� TXH�QR�GXUy�

PXFKR��6LQ�HPEDUJR��H[LVWLHURQ�YDULRV�p[LWRV�GH�GLVFR�HQ�ORV�DxRV����SHUR�

HVWH�VH�VLPSOLILFy�\�IXVLRQy��\�SDVy�GHO�'LVFR�WUDGLFLRQDO�D�SURGXFFLRQHV�FRPR�

³7KULOOHU´�GH�0LFKDHO�-DFNVRQ��³&HOHEUDWLRQ´�GH�.RRO�	�7KH�*DQJ��³/XFN\�6WDU´�

0DGRQQD��HQWUH�RWUDV���%LGGHU���������

7UDV�HO�IXHUWH�GHFOLYH�GH�OD�P~VLFD�'LVFR�ORV�SURGXFWRUHV�GH�HVWD�HPSLH]DQ�D�

EXVFDU� IRUPDV� DOWHUQDWLYDV� GH� UHJUHVDUOD� D� OD� YLGD� GHQWUR� GH� OD� HVFHQD�

LQGHSHQGLHQWH� GH� &KLFDJR�� SHUR� DO� YHU� TXH� \D� QR� VH� JDQDED� PXFKR�

KDFLpQGROD��HPSLH]DQ�D� WHQHU� VREUHFRVWRV�HQ�VXV�SURGXFFLRQHV��HQWRQFHV�

GHFLGHQ�UHPSOD]DU�ORV�HQRUPHV�HQVDPEOHV�GH�FXHUGDV��YLHQWRV�\�PHWDOHV�SRU�

VLQWHWL]DGRUHV��VHFXHQFLDGRUHV�\�FDMDV�GH�ULWPRV�SDUD�UHGXFLU�ORV�FRVWRV�GH�
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VXV�SURGXFFLRQHV��GDQGR�FRPR�RULJHQ�D�OR�TXH�HQ�HO�IXWXUR�VH�FRQYHUWLUtD�HQ�

OD�P~VLFD�+RXVH��(QWRQFHV�HVWH�QDFH�FRPR�XQ� LQWHQWR�GH� UHYLYLU�D� OD�FDVL�

H[WHUPLQDGD� P~VLFD� 'LVFR�� LQWHQWDQGR� UHFUHDUOR�� SHUR� HVWD� YH]� FRQ�

LQVWUXPHQWRV�GLJLWDOHV���%LGGHU���������

(O�+RXVH�FRPR� WDO�� WUDV� OD�PXHUWH�GHO�GLVFR��QDFH�FXDQGR�XQ�SURPRWRU�GH�

FOXEHV�OODPDGR�5REHUW�:LOOLDPV�PRQWD�XQ�QXHYR�EDU�HQ������HQ�OD�FLXGDG�GH�

&KLFDJR� OODPDGR� ³7KH� :DUHKRXVH´� �GH� GRQGH� SURYLHQH� HO� QRPEUH� GHO�

JpQHUR��� \� FRQWUDWD� D�XQ�'M�SDUD�TXH� WRTXH�DKt�� FX\R�QRPEUH�HUD�)UDQNLH�

.QXFNOHV��KR\�FRQRFLGR�FRPR�HO�SDGUH�GH�OD�P~VLFD�+RXVH��&RPR�OR�VHxDODQ�

HQ� OD� UHYLVWD�5ROOLQJ�6WRQHV�� ³1DGLH� VH� SRQH� GH� DFXHUGR� DFHUFD� GH� TXLpQ�

LQYHQWy�HO�µEOXHV¶�R�TXLpQ�GLR�RULJHQ�DO�µURFN¶Q¶UROO¶�SHUR�QR�FDEH�OD�PHQRU�GXGD�

GH�TXH�OD�µKRXVH�PXVLF¶�YLQR�GH�)UDQNLH�.QXFNOHV´��0DWRV���������

.QXFNOHV� WDPELpQ�FRODERUy�GXUDQWH� OD�JUDEDFLyQ�GH�DUWLVWDV�FRPR�:KLWQH\�

+RXVWRQ��0LFKDHO�-DFNVRQ�\�'HSHFKH�0RGH��

���� &$5$&7(5Ë67,&$6�'(�*e1(52�

������ /HWUD� �

6XV� OHWUDV�� DO� SURYHQLU� GHO� 'LVFR� \� GHO� IXQN�� FRPSDUWHQ� EDVWDQWHV�

FDUDFWHUtVWLFDV� KHUHGDGDV� GH� HVWRV� JpQHURV�� JHQHUDOPHQWH� SRVHHQ�

PHQVDMHV� IHVWLYRV�TXH�KDEODQ� GH�EDLOH�� DPRU� \� VH[XDOLGDG��D� YHFHV�QR�

SRVHHQ� OHWUD�� R� VROR� IUDVHV� TXH� VH� UHSLWHQ� FDGD� FLHUWR� WLHPSR� HQ� HO�

WUDQVFXUVR�GH� OD�FDQFLyQ��+R\�SRVHH�XQD�JUDQ�FDQWLGDG�GH�VXEJpQHURV�

IXVLRQDGR� FRQ� RWURV�� \� FRQ� FDUDFWHUtVWLFDV� EDVWDQWH� GLIHUHQWHV� XQDV� GH�

RWUDV���%LGGHU���������



ϱ�

������ ,QVWUXPHQWDFLyQ�

(Q� XQ� LQLFLR�� ORV� 'M� GHO� JpQHUR� DGLFLRQDEDQ� VRQLGRV� H� LQVWUXPHQWRV� D�

FDQFLRQHV�GH�'LVFR��WDPELpQ�VH�XVDED�IUDJPHQWRV�GH�FDQFLRQHV�DQWLJXDV��

VH� ORV� VDPSOHDED� \� ORRSHDED� \� PH]FODED� FRQ� RWUDV� FDQFLRQHV�� /RV�

LQVWUXPHQWRV�TXH�VH�XVDEDQ�HUDQ�VLQWHWL]DGRUHV�\�FDMDV�GH�ULWPRV��VLHQGR�

ODV�SULPHUDV�\�PiV�XVDGRV��5RODQG�7%������5RODQG�75�����\�HO�5RODQG�

75�����HQWUH�RWUDV��+R\�HQ�GtD�VH�XWLOL]DQ�EDVWDQWHV�LQVWUXPHQWRV�UHDOHV�

FRPR� JXLWDUUDV�� YLROLQHV�� SLDQR�� VD[RIyQ�� HQWUH� RWURV�� MXQWR� FRQ�

LQVWUXPHQWRV�GLJLWDOHV�\�'$:¶V�GHGLFDGDV�D�KDFHU�HVWH� WLSR�GH�P~VLFD��

�%LGGHU���������

������ 0HORGtD�\�$UPRQtD�

(Q�FXDQWR�D�SDUiPHWURV�PXVLFDOHV��VH�FDUDFWHUL]D�SRU�SRVHHU�XQD�DUPRQtD�

GH�FXDWUR�DFRUGHV�FDGD�FXDWUR�FRPSDVHV� �XQR�SRU�FRPSiV��GLDWyQLFRV��

VLHQGR�HQWUH�ODV�SURJUHVLRQHV�PiV�FRPXQHV�,�±�9�±�,,�±�,,,�R�,�±�9�±�9,�±�,9�

HQ�GLIHUHQWHV�yUGHQHV�\�HQ�WRQDOLGDGHV�PHQRUHV�HQ�VX�JUDQ�PD\RUtD��6LQ�

HPEDUJR��WDPELpQ�H[LVWHQ�FDQFLRQHV�SURJUHVLYDV�TXH�VH�PDQWLHQHQ�HQ�HO�

PLVPR�DFRUGH�GXUDQWH�WRGD�OD�FDQFLyQ�FRQ�SHUPXWDFLRQHV�GLQiPLFDV�PiV�

TXH�UtWPLFDV�R�PHOyGLFDV��(Q�FXDQWR�D�PHORGtDV�FDUDFWHUtVWLFDV�GHQWUR�GH�

OD�P~VLFD�KRXVH��VH�VXHOH�PDQWHQHU�XQ�PRWLYR�PHOyGLFR�R�PHORGLF�KRRN�

TXH�DSDUHFH�\�GHVDSDUHFH�D�OR�ODUJR�GH�OD�FDQFLyQ��R�VH�PDQWLHQH�WRGR�HO�

WLHPSR�� TXH� JHQHUDOPHQWH� HV� XQ� DFRUGH� DUSHJLDGR� WRFDGR� SRU� XQ�

VLQWHWL]DGRU�� YLROtQ�� SLDQR�� JXLWDUUD�� VD[RIyQ�� HQWUH� ORV� PiV� XVDGRV��

0LHQWUDV� TXH�� OD� YR]� WLHQH� VX� SURSLD� PHORGtD� \� JHQHUDOPHQWH� HQWUD�

GHVSXpV� GHO�PHORGLF� KRRN� GH� OD� FDQFLyQ�� \� YLFHYHUVD�� R� HQ� RFDVLRQHV�

VXHOHQ�VHU�OD�PLVPD�PHORGtD�\�HQWUDQ�MXQWDV�HQ�DOJXQD�SDUWH�GH�OD�FDQFLyQ��



ϲ�

������ &RQILJXUDFLyQ�UtWPLFD�

(Q�OD�SDUWH�UtWPLFD��JHQHUDOPHQWH�HVWi�HQ�����\�VX�WHPSR�RVFLOD�HQWUH�����

D�����%30�\�HO�EDMR�SRVHH�XQD�FDUDFWHUtVWLFD�UtWPLFD�SDUWLFXODU��TXH�YLHQH�

D�VHU�XQ�GHVSOD]DPLHQWR�GH�WUHV�VREUH�FXDWUR�HQ�XQ�FRPSiV��PLHQWUDV�TXH�

HQ�HO�iUHD�SHUFXWLYD��VH�PDQWLHQH�HO�ERPER�HQ�QHJUDV�VREUH������OD�FDMD�

HQ� ORV� WLHPSRV� �� \� �� \� ORV� SODWLOORV� HQ� VXEGLYLVLyQ� GH� FRUFKHDV� HQ� HO�

VHJXQGR�WLHPSR��7RGR�HVWR�FRPR�FDUDFWHUtVWLFDV�JHQHUDOHV���

)LJXUD����/tQHD�GH�EDMR�GH�+RXVH�PiV�FRP~Q

������ &DUDFWHUtVWLFDV�VRQRUDV�

$O�VHU�XQ�LQWHQWR�GH�UHSURGXFLU�HO�'LVFR�VH�XVDEDQ�ODV�PLVPDV�WpFQLFDV�GH�

PH]FOD�GH�HVWD��FX\DV�FDUDFWHUtVWLFDV�SULQFLSDOHV�HUDQ�HO�XVR�GH�EDVWDQWH�

UHYHUE�VREUH�WRGR�HQ�ODV�YRFHV�\�JUDQ�SDUWH�GH�OD�SHUFXVLyQ��TXH�GHVSXpV�

VH�IXH�PRGHUDQGR��ORV�SODWLOORV�EDVWDQWH�FRPSULPLGRV��MXQWR�FRQ�OD�FDMD�HQ�

OD�FXDO�VH�XVDED�XQ�HIHFWR� OODPDGR�JDWHG� UHYHUE�TXH�SURYRFDED�TXH� OD�

FDMD�WHQJD�GHFD\�ODUJR�FRQ�XQ�FRUWH�DEUXSWR��WDPELpQ�VH�XVDED�VLGHFKDLQ

FRQ� XQ� NLFN� EDVWDQWH� JUDYH� \� VH� OR� DSOLFDED� D� XQ� EDMR� VLQWHWL]DGR�� 6H�

DSUHFLD� WDPELpQ� EDVWDQWH� HO� XVR� GH� DSODXVRV� \� FKDVTXLGRV� GH� GHGRV��

FRQJDV�HQ�HO�iUHD�SHUFXWLYD��\�SRU�HO� ODGR�DUPyQLFR�PHOyGLFR�� WHQHPRV�

VLQWHWL]DGRUHV�� JXLWDUUDV�� YRFHV� \� EDVWDQWHV� WHFODGRV� FRPR� SLDQR�

DF~VWLFRV� \� HOpFWULFRV�� UKRGHV�� yUJDQRV�� HQWUH� RWURV�� 4XH� VH� IXHURQ�

VXPDQGR�SRVWHULRUPHQWH�FRQ�OD�HYROXFLyQ�GHO�JpQHUR��



ϳ�

���� 3URGXFWRUHV�'HVWDFDGRV�\�JUDQGHV�H[SRQHQWHV�

������ )UDQNLH�.QXFNOHV�

&RQRFLGR�FRPR�HO�SDGUH�GH�OD�P~VLFD�+RXVH��XQD�GH�VXV�FDQFLRQHV�PiV�

FRQRFLGDV�\�PHMRU�UHIHUHQWH�GHO�JpQHUR�HV�³<RXU�/RYH´��*DQy�XQ�*UDPP\�

DO�0HMRU�5HPL[�GHO�$xR�HQ������\�IXH�LQFOXLGR�DO�VDOyQ�GH�OD�IDPD�GH�OD�

P~VLFD�+RXVH�HQ�HO��������%LGGHU���������

6XV�SULPHUDV�FRPSRVLFLRQHV�LQFOX\HQ�ODV�FDMDV�GH�ULWPRV�\�VLQWHWL]DGRUHV�

DQWHV�PHQFLRQDGRV�� JHQHUDOPHQWH� FRQ� XQ�0HORGLF� +RRN�TXH� VH� UHSLWH�

GXUDQWH� WRGR� HO� WUDQVFXUVR� GH� OD� FDQFLyQ�� OHWUDV� �GH� H[LVWLU�� EDVWDQWH�

VLPSOHV��DXQTXH�GHVSXpV�VH�IXHURQ�VRILVWLFDQGR���%LGGHU���������

������ 'DIW�3XQN�

(V�XQ�G~R�GH�'M¶V�FRQIRUPDGR�SRU�ORV�IUDQFHVHV�7KRPDV�%DQJDOWHU�\�*X\�

0DQXHO�GH�+RPHP�&KULVWR�\�GH�ORV�PiV�UHOHYDQWHV�HQ�OD�DFWXDOLGDG��(OORV�

KDQ� LQFXUVLRQDGR� HQ� JpQHURV� FRPR� HO� WHFKQR�� KRXVH�� DFLG� KRXVH��

V\QWKSRS��HQWUH�RWURV��VLHQGR�XQD�GH�VXV�FDQFLRQHV�PiV�IDPRVDV�³2QH�

0RUH�7LPH´�\�HVWXYR�HQ�HO�SULPHU�OXJDU�HQ�HO�8.�6LQJOH�&KDUW���%%&�1HZV��

�������

(QWUH�VXV�FDUDFWHUtVWLFDV�SULQFLSDOHV�HVWi�HO�XVR�GH�DXWRWXQH��VDPSOHUV�GH�

ERPER��FDMD��DSODXVRV��SODWLOORV�HQWUH�RWUDV�FRVDV��OD�SUHVHQFLD�GH�EDMRV�

WRFDGRV� SRU� LQVWUXPHQWLVWDV�� DVHPHMiQGRVH� OLJHUDPHQWH� D� OD� P~VLFD�

'LVFR���%%&�1HZV���������

������ 6WURPDH�

(V�XQ�3URGXFWRU�0XVLFDO�%HOJD�GHVWDFDGR��TXLHQ�VH�KL]R�FRQRFHU�HQ�HO�

PXQGR� FRQ� VX� VHQFLOOR� ³$ORUV� RQ�'DQFH´�� OD� FDQFLyQ� IXH� GLVWULEXLGD� SRU�

8QLYHUVDO� 0XVLF� )UDQFH� \� OOHJy� D� ORV� 5DWLQJV� PiV� DOWRV� GH� (XURSD��

3RVWHULRU�D�HVWH�p[LWR��ODQ]D�VX�SULPHU�iOEXP�³&KHHVH´���.LHYLWKF��������



ϴ�

/R�TXH�VH�TXLHUH�GHVWDFDU�GH�HVWH�DUWLVWD�HV�TXH�HO�VRIWZDUH�GH�DXGLR�TXH�

XVy�SDUD�SURGXFLU�³$ORU�RQ�'DQFH´�HV�5HDVRQ���� OD�PLVPD�'$:�TXH�VH�

HVFRJLy�SDUD�SURGXFLU�HVWH�SUR\HFWR���3URSHOOHUKHDG��������

���� �'LJLWDO�$XGLR�:RUNVWDWLRQ�

6H� WUDWD� GH� XQD� SODWDIRUPD� GLJLWDO� SDUD�PDQLSXODU� ODV� VHxDOHV� GH� VRQLGR� TXH�

JUDEDPRV��([LVWH�XQD�JUDQ�YDULHGDG�GH�'$:¶V�GLVHxDGDV�FRQ�YDULRV�SURSyVLWRV��

XQDV� IXHURQ� RSWLPL]DGDV� SDUD� JUDEDFLyQ� GH� LQVWUXPHQWRV� UHDOHV� HQ� JUDQGHV�

HVWXGLRV� GH� JUDEDFLyQ� \� RWUDV� GHVWLQDGDV� D� OD� FUHDFLyQ� GH� P~VLFD� D� WUDYpV�

LQVWUXPHQWRV�GLJLWDOHV��SURFHVDGRUHV�\�RQGDV�GH�VRQLGR�SURGXFLGDV�D�WUDYpV�GH�

LQIRUPDFLyQ�GH�FRPSXWDGRUD�R�GDWRV�0,',��

(QWUH�ODV�'$:�PiV�XVDGDV�SDUD�KDFHU�P~VLFD�HOHFWUyQLFD�VH�HQFXHQWUDQ��/RJLF�

3UR��$EOHWRQ�/LYH��3URWRROV��5HDVRQ��HQWUH�RWUDV��3HUR�SDUD�OD�FUHDFLyQ�GH�HVWH�

JpQHUR�VH�QHFHVLWD�PiV�TXH�XQD�'$:��VH�UHTXLHUH�GH�LQVWUXPHQWRV�GLJLWDOHV�R�

VLQWHWL]DGRUHV�SDUD�OD�FUHDFLyQ�GH�VRQLGRV�D�WUDYpV�GH�GDWRV�GH�SURJUDPDFLyQ��

FX\R�WUDEDMR�HV�LQWHUSUHWDU�OD�LQIRUPDFLyQ�\�WUDQVIRUPDUOD�HQ�VRQLGR���

(Q�HO�FDVR�GH�HVWH�SUR\HFWR�ODV�'$:¶V�TXH�VH�XVDURQ�IXHURQ�5HDVRQ����3URWRROV�

\�5HDSHU��



ϵ�

���� $QiOLVLV�GHO�7HPD�GH�5HIHUHQFLD�

������ )LFKD�7pFQLFD�

7HPD��6FDUHG�WR�EH�ORQHO\�

$UWLVWD��0DUWLQ�*DUUL[�	�'XD�/LSD�

3URGXFWRU��0DUWLQ�*DUUL[�

6RQJZULWHUV��0DUWLMQ�*DUULWVHQ��*LRUJLR�7XLQIRUW��1DWKDQLHO�&DPSDQ\��.\OH�

6KHDUHU��*HRUJLD�.X��$]L]D�*XVH\QRYD�� �

/DEHO��6703'��(SLF��6RQ\�

&RPSiV������

*pQHUR��)XWXUH�EDVV�

'XUDFLyQ�������PLQXWRV�

3URGXFWRU��0DUWLQ�*DUUL[�

%30������

������ 0DSD�GH�'HQVLGDG�GH�OD�5HIHUHQFLD�

7DEOD����0DSD�GH�GHQVLGDG�GHO�WHPD�UHIHUHQFLD�³6FDUHG�WR�EH�ORQHO\´��



ϭϬ�

������ &DUDFWHUtVWLFDV�VRQRUDV�GH�OD�5HIHUHQFLD�

6H�DQDOL]y�HO�WHPD�\�VH�SXGLHURQ�REWHQHU�FLHUWRV�SDUiPHWURV�TXH�IXHURQ�XVDGRV�

FRPR�UHIHUHQFLD�HQ�OD�SURGXFFLyQ�GH�³5HPHPEHU�PH´��/R�TXH�PiV�OH�LPSRUWDED�

DO�SURGXFWRU�HUD�PDQWHQHU�OD�LQWHQFLyQ�HPRFLRQDO�TXH�SURYRFDED�OD�FDQFLyQ��SRU�

HVWD�UD]yQ�VH�RSWy�SRU�FRQVHJXLU�XQD�FDQWDQWH�\� OD� OHWUD�IXH�HVFULWD�HQ� LQJOpV��

PDQWHQLHQGR� OD� VHQVDFLyQ� URPiQWLFD� \�QRVWiOJLFD�� /D�GLIHUHQFLD�HQWUH� ORV�GRV�

WHPDV�UHFDH�HQ�TXH�HO�SURGXFWRU�QR�EXVFDED�KDFHU�)XWXUH�%DVV�FRPR�VXFHGH�

FRQ� ³6FDUHG� WR� EH� ORQHO\´� VLQR�PiV�ELHQ� DOJR�PiV� UiSLGR� \� HQHUJpWLFR�� SHUR�

PDQWHQLHQGR�HO�PLVPR�REMHWLYR�HPRFLRQDO���6PLWK��������

(Q�FXDQWR�D� OD�SDUWH�VRQRUD�HQ�³6FDUHG� WR�EH� ORQHO\´�VH�DSUHFLD�XQ�YLROtQ�FRQ�

UHYHUE�KDOO�FRPR�LQVWUXPHQWR�OtGHU�DO�HPSH]DU�OD�FDQFLyQ��KDVWD�TXH�HQWUD�OD�YR]�

OD�FXDO�HVWi�GREODGD�\�DUPRQL]DGD�HQ�YDULDV�VHFFLRQHV��7HQHPRV�HQ�HO� IRQGR�

VLQWHWL]DGRUHV� SDGV� FRPR� EDVH� DUPyQLFD� GHO� WHPD�� TXH� HQ� FLHUWDV� SDUWHV�

IXQFLRQDQ� GH� OD\HUV�� MXQWR� FRQ� HO� YLROtQ� SDUD� HQULTXHFHU� DUPyQLFDPHQWH� OD�

PHORGtD�SULQFLSDO��(Q�FXDQWR�D�OD�SHUFXVLyQ�SRVHH�XQ�HQVDPEOH�EDVWDQWH�WtSLFR�

HQ�OD�P~VLFD�HOHFWUyQLFD�TXH�FRQVLVWH�GH�%RPER�FRQ�WULJJHU�SDUD�HQULTXHFHU�ODV�

IUHFXHQFLDV�JUDYHV��DSODXVRV�R�FODSV��FDMD�\�KL�KDW��



ϭϭ�

�� '(6$552//2�35È&7,&2�

����3UHSURGXFFLyQ�

(VWD�HV�OD�SDUWH�GHO�SURFHVR�HQ�OD�TXH�VH�FUHy� OD�FDQFLyQ�³5HPHPEHU�PH´��VH�

H[SOLFDUi�GHVGH�OD�PRWLYDFLyQ�GHO�DXWRU��KDVWD�OD�FUHDFLyQ�GH�OD�PDTXHWD�FHUR��

SDUD�OD�FXDO�VH�XVDURQ�ORV�SURJUDPDV�5HDVRQ���\�3URWRROV��6H�H[SRQGUi�VREUH�

FRPR�IXH�HO�SURFHVR� MXQWR�FRQ�HO�FURQRJUDPD�GH�JUDEDFLyQ�\� ORV�HTXLSRV�TXH�

IXHURQ�UHTXHULGRV��

������ &URQRJUDPD�

6H� UHDOL]y� XQD� WDEOD� HQ� OD� TXH� VH� HVWDEOHFHUiQ� IHFKDV� HVSHFtILFDV� SDUD� OD�

UHDOL]DFLyQ� GH� GLYHUVDV� DFWLYLGDGHV� GXUDQWH� HO� SURFHVR� GH� SURGXFFLyQ�� TXH�

FRPSUHQGH�GH�RFWXEUH�GHO������KDVWD�QRYLHPEUH�GHO�PLVPR�DxR��(O�FURQRJUDPD�

FXEUH�DOUHGHGRU�GH���VHPDQDV�GH�SURFHVR��
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ϭϯ�

������ 3UHVXSXHVWRV�

6H�H[SRQGUi�GRV�SUHVXSXHVWRV��XQR�UHDO�\�XQR�ILFWLFLR��(Q�HO�UHDO�FRQVWDUiQ�

ORV�YDORUHV�TXH�VH�SDJy�GH�TXH�FDGD�SURFHVR�GH�OD�SURGXFFLyQ��\�HQ�HO�ILFWLFLR�

FRQVWDUiQ�OR�SUHFLRV�HVWLPDGRV�GH�OR�TXH�HQ�UHDOLGDG�FXHVWD�

/D�UD]yQ�GH�ORV�EDMRV�FRVWRV�GH�OD�SURGXFFLyQ�HV�JUDFLDV�D�TXH�OD�SURGXFFLyQ�

OH�SHUWHQHFH�DO�SURGXFWRU�\�VH�UHDOL]y�HQ�HO�HVWXGLR�GHO�PLVPR��7DPELpQ�VH�KD�

VDELGR� RSWLPL]DU� ORV� UHFXUVRV� GH� OD�PHMRU�PDQHUD� SRVLEOH�� /RV� JDVWRV� GH�

WUDQVSRUWH��FRPLGD�\�EHELGD�IXHURQ�EDMRV��LQVLJQLILFDQWHV�\�DXWRJHVWLRQDGRV��

SRUTXH� ODV� SHUVRQDV� TXH� FRODERUDURQ� HQ� HO� SUR\HFWR� VRQ� DPLJRV� GHO�

SURGXFWRU�

��������3UHVXSXHVWR�5HDO�GH�3URGXFFLyQ�GHO�7HPD�³5(0(0%(5�0(´�

7DEOD����7DEOD�GH�SUHVXSXHVWR�GH�LQIUDHVWUXFWXUD�UHDO��

'(6&5,3&,Ï1� +25$6� 9$/25�325�+25$�

'DGD�(VWXGLR��*UDEDFLyQ�EDWHUtD� �� �����

&\FOH�RI�,QVRPQLD��*UDEDFLyQ�

JXLWDUUDV�

LQGHILQLGR� ��

$UODV�(VWXGLR��(VWXGLR�GHO�

3URGXFWRU���&UHDFLyQ�HOHFWUyQLFD�

LQGHILQLGR� ��

/D�%XOOD��*UDEDFLyQ�YR]� LQGHILQLGR� �����

727$/� � �����



ϭϰ�

7DEOD����7DEOD�GH�SUHVXSXHVWR�GH�iUHD�FUHDWLYD�UHDO��

'(6&5,3&,Ï1� *(6725� 9$/25�

$XWRU�&RPSRVLWRU�$UUHJOLVWD *HUPiQ�$ULDV��3URGXFWRU�� ��

'LVHxDGRU�*UiILFR� 0DWHR�5RPHUR� �����

727$/� � �����

7DEOD����7DEOD�GH�SUHVXSXHVWR�GH�iUHD�HMHFXWLYD�UHDO��

'(6&5,3&,Ï1� *(6725� 9$/25�

&DQWDQWH�$UUHJOLVWD� (VWKHU�&KLULERJD� �����

*XLWDUULVWD� 0DWHR�5RPHUR� �����

%DWHULVWD� -RQDWKDQ�&KLULERJD� �����

$VHVRUDPLHQWR�0H]FOD�0DVWHU� 5HQDWR�$ULDV� �����

727$/� � �����

&2672�727$/����������

��������3UHVXSXHVWR�ILFWLFLR�GH�3URGXFFLyQ�GHO�7HPD�³5(0(0%(5,1*´�

7DEOD����7DEOD�GH�SUHVXSXHVWR�GH�iUHD�LQIUDHVWUXFWXUD�ILFWLFLR��

'(6&5,3&,Ï1� +25$6 9$/25�325�+25$� 727$/��+25$6�

'DGD�(VWXGLR��*UDEDFLyQ�EDWHUtD� �� ���K��� �����

&\FOH�RI�,QVRPQLD��*UDEDFLyQ�

JXLWDUUDV�

�� ���K��� �����

$UODV�(VWXGLR��(VWXGLR�GHO�

3URGXFWRU���&UHDFLyQ�HOHFWUyQLFD�

��� ���K��� ������

/D�%XOOD��*UDEDFLyQ�YRFHV� �� ���K��� �����

� 727$/� � ������



ϭϱ�

7DEOD����7DEOD�GH�SUHVXSXHVWR�GH�iUHD�FUHDWLYD�ILFWLFLR��

'(6&5,3&,Ï1� *(6725� 9$/25�

$XWRU�&RPSRVLWRU�$UUHJOLVWD *HUPiQ�$ULDV��3URGXFWRU�� ������

'LVHxDGRU�*UiILFR� 0DWHR�5RPHUR� ������

727$/� � ������

7DEOD����7DEOD�GH�SUHVXSXHVWR�GH�iUHD�HMHFXWLYD�ILFWLFLR��

'(6&5,3&,Ï1� *(6725� 9$/25�

&DQWDQWH�$UUHJOLVWD� (VWKHU�&KLULERJD� ������

*XLWDUULVWD� 0DWHR�5RPHUR� �����

%DWHULVWD� -RQDWKDQ�&KLULERJD� ������

$VHVRUDPLHQWR�0H]FOD�0DVWHU� 5HQDWR�$ULDV� ������

727$/� � ������

7DEOD����7DEOD�GH�SUHVXSXHVWR�GH�PDWHULDOHV�\�H[WUDV�ILFWLFLR��

'(6&5,3&,Ï1� &$17,'$'� 9$/25�

7UDQVSRUWH�*DVROLQD �� �����

&RPLGD�\�EHELGDV� 9DULRV� �����

727$/� � �����

&2672�727$/�����������

������ $55(*/26�086,&$/(6�

/D� FDQFLyQ� GHVGH� VX� FRQFHSFLyQ� IXH� SHQVDGD� HQ� VHU� FRPSXHVWD� VREUH�

FRPSiV� GH� ����� \D� TXH� SDUD� VX� FUHDFLyQ� VH� WRPDURQ� HQ� FXHQWD� ODV�

FDUDFWHUtVWLFDV�GH�XQ�WHPD�FRPHUFLDO�\�HVWD�HV�OD�PpWULFD�PiV�XVDGD��6H�XVy�

EDVWDQWH�LQIOXHQFLD�GH�OR�TXH�HVWi�VRQDQGR�HQ�ODV�UDGLRV�DFWXDOPHQWH�GHQWUR�

GH�OR�TXH�VH�FRQVLGHUD�OD�P~VLFD�HOHFWUyQLFD���

(Q�FXDQWR�D�OD�DUPRQtD�GH�OD�FDQFLyQ�OD�WRQDOLGDG�VH�HQFXHQWUD�HQ�0L�PHQRU��

VH�XVDURQ�SURJUHVLRQHV�GLIHUHQWHV�HQ�ODV�VHFFLRQHV�\�VX�EDVH�DUPyQLFD�HVWi�



ϭϲ�

EDVDGD�HQ�HO�SLDQR��(Q�HO�LQWUR�WHQHPRV�ORV�DFRUGHV�(PLQ��\�(PLQ��SRUTXH�

PDQWHQHUVH�HQ�XQD�QRWD�JHQHUD�XQD�HVSHFLH�GH�VXVSHQVR��$O�HQWUDU�DO�FRUR�

WHQHPRV� &PDM��� %GLP��E���� (PLQ��� (PLQ��� *PDM�� FDQGHQFLD� TXH� HO�

FRPSRVLWRU�GHILQH�FRPR�GUDPiWLFD��TXH�HV�SURYRFDGD�DO�SDVDU�GH�&PDM���TXH�

HV�HO�FHQWUR�WRQDO��DO�%GLP��E����OD�VHQVLEOH�GH�&��D�HVWR�OH�DJUHJDPRV�XQD�

UHVROXFLyQ�D�VX�WHUFHU�JUDGR�PHQRU��OR�TXH�SURYRFD�XQD�UHVROXFLyQ�EDVWDQWH�

RVFXUD��\�WHUPLQDPRV�FRQ�*PDM��SDUD�UHVROYHU�GH�QXHYR�D�&PDM���

'HVSXpV�YROYHPRV�D�XQ�SXHQWH�HQ�(PLQ��\�(PLQ��FRQ�OD�LQWHQFLyQ�GH�JHQHUDU�

VXVSHQVR�DO�R\HQWH�KDVWD�OD�OOHJDGD�GHO�YHUVR��HQ�GRQGH�VH�PDQWLHQHQ�(PLQ��

\�(PLQ��DO�LJXDO�TXH�HO�SXHQWH��SHUR�OD�OtQHD�GHO�EDMR�FDPELD�WRWDOPHQWH��YD�

VXELHQGR�GLDWyQLFDPHQWH�GHVGH�(�D�$��

7DEOD�����)LFKD�7pFQLFD�GH�³5HPHPEHU�PH´�

7HPD��5HPHPEHU�PH�

$UWLVWD��$UODV�IW��(VWKHU�&KLULERJD
&RPSiV�����

*pQHUR��+RXVH
'XUDFLyQ�������PLQXWRV
3URGXFWRU��*HUPiQ�$ULDV

%30�����
7(0$6�'(�5()(5(1&,$�

0DUWLQ�*DUUL[�	�'XD�/LSD�� 6FDUHG�7R�%H�/RQHO\
.\JR�� )LUHVWRQH�IW��&RQUDG�6HZHOO
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������ (TXLSR�GH�WUDEDMR�

(O�HTXLSR�GH�WUDEDMR�SDUD�OD�SURGXFFLyQ�FRQVWy�GH�FXDWUR�SHUVRQDV��EDWHULVWD��

YRFDOLVWD��JXLWDUULVWD�\�SURGXFWRU�WHFODGLVWD��(O�WUDEDMR�GHO�EDWHULVWD�VH�EDVy�HQ�

JUDEDU�FDGD�SDUWH�GH�OD�EDWHUtD�GH�PDQHUD�SXQWXDO��SDUD�GHVSXpV�VDPSOHDU�\�

XVDUOD�GHQWUR�GH�OD�SURGXFFLyQ�D�WUDYpV�GH�XQ�'UXP�0DFKLQH��

(Q�FXDQWR�DO�JXLWDUULVWD��VH�HVFRJLy�DOJXLHQ�FRQ�XQD�IXHUWH�LQIOXHQFLD�GHO�URFN�

\� PHWDO� SRUTXH� OR� TXH� VH� EXVFDED� HUD� XQ� FRORU� GLIHUHQWH� DO� GHO� KRXVH�

WUDGLFLRQDO��XQ�WDQWR�PiV�RVFXUR�\�HQHUJpWLFR��(V�DVt�TXH�OD�PHMRU�RSFLyQ�HUD�

LQFRUSRUDU�XQD�JXLWDUUD�HOpFWULFD�FRQ�GLVWRUVLyQ�VREUH�OD�EDVH�HOHFWUyQLFD��

$Vt� PLVPR�� OD� YRFDOLVWD� VHOHFFLRQDGD� SRVHH� XQD� JUDQ� H[SHULHQFLD� HQ� OD�

LQWHUSUHWDFLyQ�GH�WHPDV�GH�5RFN�\�%OXHV��UD]yQ�SRU�OD�FXDO��FDO]DED�GHQWUR�GH�

OD� QXHYD� LGHD�� TXH� SUHWHQGtD� JHQHUDU� PD\RU� IXHU]D� \� DJUHVLYLGDG� HQ� HO�

SURGXFWR�ILQDO��

������ (TXLSDPLHQWR�

$�FRQWLQXDFLyQ��VH�H[SOLFDUi�OD�UD]yQ�HVSHFtILFD�GH�SRUTXH�VH�HVFRJLHURQ�ODV�

KHUUDPLHQWDV� GLJLWDOHV�� DQiORJDV�� LQVWUXPHQWRV�� HQWUH� RWURV�� XVDGDV� HQ�

SURFHVR�GH�HVWD�SURGXFFLyQ��

�������� 5HDVRQ����$�SHVDU�GH�VHU�XQD�GH�ODV�'$:�PiV�DFFHVLEOHV��QR�HV�XQD�

GH�ODV�PiV�XVDGDV�HQ�HO�PHGLR�PXVLFDO��6LQ�HPEDUJR��HVWH�VRIWZDUH�

HV� PX\� IDPLOLDU� SDUD� HO� SURGXFWRU�� &RQWLHQH� EDQFR� GH� VRQLGRV� H�

LQVWUXPHQWRV�YLUWXDOHV�FRQ�XQD�VRQRULGDG�YLQWDJH��TXH�HUD�SDUWH�GH�OD�

VRQRULGDG�ILQDO�TXH�VH�EXVFDED��



ϭϵ�

)LJXUD����,QWHUIDFH�5HDVRQ���

��������5HDSHU��)XH�OD�'$:�XVDGD�SDUD�OD�JUDEDFLyQ�GH�JXLWDUUDV�MXQWR�FRQ�

HO�SOXJLQ�%,$6�);��

)LJXUD��� ,QWHUIDFH�5HDSHU�Y�����



ϮϬ�

��������3URWRROV��/D�'$:�PiV�XVDGD�HQ�HO�PXQGR��\� OD�TXH�VH�XVy�HQ�HO�

SUR\HFWR�SDUD�OD�JUDEDFLyQ�GH�YRFHV��PH]FOD�\�PDVWHU�GHO�SUR\HFWR��

)LJXUD����,QWHUIDFH�3URWRROV����

��������%DWHUtD�3HDUO�5HIHUHQFH��6H�VHOHFFLRQy�HVWD�EDWHUtD�SRU�VX�VRQLGR�

FiOLGR��GHELGR�D�OD�FRQVWUXFFLyQ�\�FXDOLGDG�VRQRUD�GH�OD�PDGHUD��FRPR�HV�HO�

0DSSOH���

)LJXUD����%DWHUtD�3HDUO�5HIHUHQFH�



Ϯϭ�

��������*XLWDUUD�&KDSPDQ�0/���6H�GHFLGLy�XVDU�HVWD�JXLWDUUD�SRUTXH�SRVHH�

XQ� VRQLGR� EDVWDQWH� FiOLGR� \� FRQ� EDVWDQWHV� DUPyQLFRV� JUDFLDV� DO� WLSR� GH�

PDGHUD�\�D�VX�FRQVWUXFFLyQ��HQWRQFHV�DO�VXPDUOH� OD�GLVWRUVLyQ�D� WUDYpV�GHO�

SOXJLQ�%,$6�);�VH�REWHQtD�HO�FRORU��HQWUH�DQiORJR�\�GLJLWDO��EXVFDGR�SRU�HO�

SURGXFWRU�SDUD�OD�FDQFLyQ��

)LJXUD����,QVWUXPHQWLVWD�WRFDQGR�JXLWDUUD�&KDSPDQ�0/��

��������0LFUyIRQR�1HXPDQQ�7/0����� 6H� HVFRJLy� HVWH�PLFUyIRQR� SDUD� OD�

JUDEDFLyQ�GH�ODV�YRFHV��SRU�VX�JUDQ�ILGHOLGDG�\�FRORUDFLyQ�HQ�ODV�IUHFXHQFLDV�

PHGLDV�\�DOWDV��7DPELpQ�VH�XVy�XQ�FRPSUHVRU�DQiORJR�-RHPHHN�7ZLQ�4��

SDUD� HYLWDU� VDWXUDFLyQ� \D� TXH� OD� YR]� SRVHH� XQ� UDQJR� GLQiPLFR� EDVWDQWH�

DPSOLR��



ϮϮ�

)LJXUD����*UDEDFLyQ�D�FDQWDQWH�FRQ�PLFUyIRQR�1HXPDQQ�7/0���

��������<DPDKD�365�6�����(VWH�VLQWHWL]DGRU�VH�XVy�FRPR�FRQWURODGRU�PLGL��

GXUDQWH�WRGR�HO�SURFHVR�GH�SUHSURGXFFLyQ�\�SURGXFFLyQ�GHO�SURGXFWR��

)LJXUD����6LQWHWL]DGRU�<DPDKD�365±6����



Ϯϯ�

��������.H\WDU�.RUJ�5.�����6��6ROR VH�XVy�HQ�XQD�SDUWH�HVSHFtILFD�GH� OD�

FDQFLyQ�SRU�TXH�SRVHH�XQ�EDQFR�GH�VRQLGRV�PRGLILFDEOHV�\�GRV�FRQWURODGRUHV�

GH� ULEERQ� TXH� SHUPLWHQ� JHQHUDU� DXWRPDWL]DFLRQHV� HQ� HO� PRPHQWR� GH� OD�

LQWHUSUHWDFLyQ��

)LJXUD����.H\WDU�.RUJ�5.����6�

���� 352'8&&,Ï1�

������ 2UTXHVWDFLyQ�

'HQWUR� GH� OD� RUTXHVWDFLyQ� WHQHPRV� HO� XVR� GH� EDVWDQWHV� FDSDV� GH� FDGD�

LQVWUXPHQWR�HQ�OD�FDQFLyQ��

7RGD�HO�iUHD�SHUFXWLYD�IXH�LQWURGXFLGD�D�OD�VHVLyQ�D�WUDYpV�GHO�'LJLWDO�'UXP�

0DFKLQH�5HGUXP��

�������� %RPER��6H�OR�FRQYLUWLy�HQ�XQ�VDPSOHU�GH�OD�EDWHUtD�JUDEDGD�FRQ�XQ�

PLFUyIRQR�6KXUH�%HWD����SUHYLDPHQWH�SDUD�OD�SURGXFFLyQ��VLHQGR�HVWH�



Ϯϰ�

OD� FDSD� SULQFLSDO� GHO� ERPER�� \D� TXH� OR� WHQHPRV� PH]FODGR� FRQ� XQ�

ERPER�VLQWHWL]DGR��FRQ� OD� LQWHQFLyQ�GH�FXEULU�XQ� UHJLVWUR� IUHFXHQFLDO�

PiV�DPSOLR�FRQ�HVWH�LQVWUXPHQWR��6LHQGR�HO�ERPER�JUDEDGR�PiV�ULFR�

HQ� IUHFXHQFLDV� EDMDV�� PHGLDV� \� FRQ� XQ� DWDTXH� SURQXQFLDGR�� \� HO�

VLQWHWL]DGR�~QLFDPHQWH�SDUD�OOHQDUOH�GH�IUHFXHQFLDV�EDMR�ORV���K]�

)LJXUD�����%RPER�VLQWpWLFR�HQ�5HGUXP�

)LJXUD�����%RPER�JUDEDGR�HQ�3URWRROV�



Ϯϱ�

�������� &DMD��/D�FDMD�WDPELpQ�FRQVLVWH�HQ�XQ�FRQMXQWR�GH�OD\HUV�R�FDSDV�SDUD�

JHQHUDU�XQ�VRQLGR�PiV�FDUDFWHUtVWLFR�\�JUDQGH��(Q�HVWD�SRVHHPRV�XQ�

VDPSOH� GH� VQDUH� GH� QXHVWUD� EDWHUtD� JUDEDGD�� MXQWR� FRQ� XQD� FDMD�

VLQWHWL]DGD� \� RWURV� VRQLGRV� FUHDGRV� SRU� HO� SURGXFWRU�� D� SDUWLU� GH�

JUDEDFLRQHV�GH�DXGLR�FRQ�HO�FHOXODU�GHO�WUiILFR�GH�OD�FLXGDG�GH�4XLWR��

/D� LQWHQFLyQ� SULQFLSDO� HUD� UHFUHDU� XQ� VRQLGR� GH� VQDUH� LQXVXDO�� TXH�

DSRUWDUD�FRQ�XQD�VRQRULGDG�GLIHUHQWH��7DPELpQ�H[LVWH�XQD�WpFQLFD�TXH�

VH� XVD� EDVWDQWH� GHQWUR� GH� OD� P~VLFD� HOHFWUyQLFD� TXH� FRQVLVWH� HQ�

GHVIDVDU�PX\�SRFR�HO�VQDUH�GH�ORV�FODSV�SDUD�SURYRFDU�XQD�VHQVDFLyQ�

PiV�UHDO��VL�VXHQD�GHPDVLDGR�SHUIHFWR��VL�VLHQWH�GLJLWDO�

)LJXUD�����&DMD�EDWHUtD�3HDUO�5HIHUHQFH

�������� &ODSV�R�DSODXVRV��(V�EDVWDQWH�LPSRUWDQWH�HO�XVR�GH�DSODXVRV��\D�TXH�

HVWR�HV�FDUDFWHUtVWLFR�GHQWUR�GH�OD�HVWpWLFD�GHO�JpQHUR��(Q�HO�FDVR�GH�

OD� SURGXFFLyQ� GH� ³5HPHPEHU� 0H´� HVWRV� WDPELpQ� IXHURQ� FUHDGRV� D�

SDUWLU�GH�XQD�JUDEDFLyQ�GH�DSODXVRV� MXQWR�FRQ�RWUDV�FDSDV�GH�FODSV

REWHQLGDV�GHO�EDQFR�GH�VRQLGRV�GH�5HDVRQ��7DPELpQ�D�OR�ODUJR�GH�WRGD�

OD�FDQFLyQ�HVWRV�IXQFLRQDQ�FRPR�OD\HUV�GH�OD�FDMD�

�������� 3ODWLOORV��$TXt�VH�XWLOL]y�HO�EDQFR�GH�VRQLGRV�GH�5HDVRQ�SRUTXH�OR�TXH�

VH�TXHUtD� FRQVHJXLU� HUD�HO� VRQLGR�VLQWpWLFR�GH�HVWRV�� \D�TXH��DO� VHU�

PXFKRV� LQVWUXPHQWRV� JUDEDGRV� GHQWUR� GH� OD� SURGXFFLyQ�� VH� HVWDED�

SHUGLHQGR�SDUWH�GH�OD�HVWpWLFD�GLJLWDO�RULJLQDO�GH�OD�P~VLFD�+RXVH��
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�������� 3HUFXVLyQ� \� VRQLGRV� YDULRV�� WHQHPRV� XQD� JUDQ� JDPD� GH� VRQLGRV�

DPELHQWH�HQWUH�HOORV��HO�WUiILFR�GH�4XLWR��VDPSOHV�SURFHVDGRV�D�WUDYpV�

GH�5HDVRQ��VREUH�WRGR�HQ�SHUFXVLRQHV�TXH�IXHURQ�SULPHUR�HGLWDGDV�\�

SURFHVDGDV� HQ� 3URWRROV� FRQ� UHYHUEV�� FRPSUHVRUHV�� VDWXUDGRUHV��

DILQDGRUHV��HQWUH�RWURV�

)LJXUD�����/D\HUV�GH�VQDUH��FODSV�\�VRQLGRV�GH�WUiILFR�HGLWDGRV��

OLJHUDPHQWH�GHVIDVDGRV�HQ�5HDVRQ�
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�������� %DMR�� 3DUD� OD� FUHDFLyQ� GHO� EDMR� VH� XVy� HO� VLQWHWL]DGRU� 6XEWUDFWRU�

3RO\SKRQLF� 6\QWKHVL]HU� GH� 3URSHOOHUKHDG�� TXH� VH� EDVD� HQ� VtQWHVLV�

VXVWUDFWLYD�� OD�FXDO�FRQVLVWH�HQ�XQD�VHxDO�FUHDGD�SRU�XQ�RVFLODGRU�\�

GHVSXpV� ILOWUDGD�� $GHPiV� GH� TXH� SXHGH� WHQHU� GLIHUHQWHV� IRUPDV�

�VTXDUH�� WULDQJXOH��VDZWRRWK��HQWUH�RWUDV���(Q�HVWH�FDVR�XVDPRV�GRV�

RVFLODGRUHV� FRPELQDGRV�XQD� WULDQJXOH�\� HO� RWUR�VLQHZDYH�HQ�RFWDYD�

XQR�� \� HO� RVFLODGRU� GHVDILQDGR� SRU� ���PLFUR� WRQRV� SDUD� JHQHUDU� XQ�

HVSHFWUR�DUPyQLFR�PiV�JUDQGH�HQ�HO�EDMR��7DPELpQ�VH�DSOLFy�VLGHFKDLQ�

HQWUH� HO� EDMR� \� HO� ERPER�� SDUD� TXH� FXDQGR� HO� ERPER� HQWUH� HO� EDMR�

GLVPLQX\D�GH�QLYHO��HVWR�HV�EDVWDQWH�FDUDFWHUtVWLFR�HQ�HO�JpQHUR�KRXVH�

)LJXUD�����/HDG�6\QWK�%DVV�HQ�6XEWUDFWRU��
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�������� 3LDQR��3DUD� OD� FUHDFLyQ� GHO� SLDQR� VH�XVy�HO� VLQWHWL]DGRU� HQ�EDVH�D�

PXHVWUHR�R�DGYDQFH�VDPSOHU�11�;7�GH�3URSHOOHUKHDG��MXQWR�FRQ�XQR�

GH� ORV� SUHVHWV� GH� SLDQR�� D� FXiO� VH� OR� WUDWy� \� PRGLILFy� D� WUDYpV� GHO�

SURFHVDPLHQWR�FRQ�ORV�SOXJLQV�59������UHYHUE���0&ODVV�&RPSUHVRU��

0&ODVV�HTXLDOL]HU�\�FKRUXV�FRQ�HO�&)�����WRGR�HVWR�GH�&RPELQDWRU�

)LJXUD�����3LDQR�\�SURFHVDPLHQWR�GHQWUR�GH�&RPELQDWRU��
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�������� 0DULPED��6H� FUHy� WDPELpQ�D�SDUWLU� GH�SUHVHW�GHO�11�;7�\�GH� LJXDO�

IRUPD�VH�XVy�XQ�0&ODVV�(TXDOL]HU�FRQHFWDGR�D�XQ�5HYHUE�59�����\�

ILQDOPHQWH�D�XQ�'HOD\�''/���

)LJXUD�����0DULPED�\�VX�SURFHVDPLHQWR��

�������� 6WULQJV��6H�XVy�XQ�VLQWHWL]DGRU�EDVDGR�HQ�PXHVWUHR�OODPDGR�11����

DO�TXH�VH� OH�DGLFLRQy�XQ�5HYHUE�59���SDUD�GDUOH�XQD�VHQVDFLyQ�GH�

DPELHQWH�

)LJXUD�����6WULQJV�FRQ�11�����
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��������� 5XLGR� %DUULGR�� 6H� WUDWD� GH� XQ� VRQLGR� FUHDGR� FRQ� HO� VLQWHWL]DGRU�

6XEWUDFWRU�� EDVDGR� HQ� XQ� EDUULGR� GH� IUHFXHQFLDV� FRQ� SDQHR� \�

DXWRPDWL]DFLyQ�� TXH� JHQHUDQ� OD� VHQVDFLyQ� GH� TXH� HO� VRQLGR� VH�

GHVSOD]D�GH�L]TXLHUGD�D�GHUHFKD�

)LJXUD�����6RQLGR�FRQ�UXLGR�FUHDGR�HQ�6XEWUDFWRU�

��������� &UDVK� UHYHUVH��6H� WUDWD� GHO� JROSH� GH� XQ�SODWLOOR� HQ� UHYHUVD� TXH�VH�

DSUHFLD�HQ�ORV�ILOOV�GH�FDPELR�GH�VHFFLyQ��SURYRFDQGR�XQD�VHQVDFLyQ�

GH�HQWUDGD�\�VDOLGD��3DUD�FUHDU�HVWH�VH�XVy�XQ�VDPSOH�GH�FUDVK�FRQ�HO�

VHFXHQFLDGRU�.RQJ�'UXP�'HVLJQHU�\�MXQWR�FRQ�HO�WUHV�HIHFWRV�LQWHUQRV�

GHO�VHFXHQFLDGRU��'UXP�5RRP�5HYHUE��7DSH�(FKR�\�XQ�FRPSUHVRU�

)LJXUD�����&UDVK�HQ�UHYHUVD�SURFHVDGR�HQ�.RQJ�'UXP�'HVLJQHU��
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��������� *XLWDUUD�HOpFWULFD��VDPSOHU���6RQ�GRV�VDPSOHU�GH�JXLWDUUD�HOpFWULFD�

XVDGRV�FRPR�XQ�PRWLYR�PHOyGLFR�TXH�VH�UHSLWH�D�OR�ODUJR�GH�OD�FDQFLyQ��

(VWRV�VH�REWXYLHURQ�GHO�EDQFR�GH�VRQLGRV�GH�XQ�VLQWHWL]DGRU�<DPDKD�

:RUNVWDWLRQ�365�6�����6H�ORV�LQWURGXMR�D�OD�VHVLyQ�D�WUDYpV�GHO�'LJLWDO�

'UXP�0DFKLQH�5HGUXP��\�IXHURQ�FRQHFWDGRV�DO�5HYHUE�59�����\�DO�

'HOD\�''/���SDUD�YROYHUORV�VRQLGRV�DPELHQWDOHV�

��������� *XLWDUUD� (OpFWULFD� �UHDO��� 7DPELpQ� VH� GHFLGLy� JUDEDU� XQD� JXLWDUUD�

HOpFWULFD��SDUD�GDUOH�XQ�WRQR�PiV�URTXHUR�D�OD�SURGXFFLyQ��/D�JXLWDUUD�

TXH�VH�XVy�IXH�XQD�&KDSPDQ�0/��FRQ�FDUQLYRUH�SLFN�XSV��VH�XVy�OD�

'$:�5HDSHU�SDUD�JUDEDU�OD�JXLWDUUD��\D�TXH�SDUD�HO�SURFHVDPLHQWR�\�

ORV�HIHFWRV�VH�XVy�HO�SOXJLQ�%,$6�);��

)LJXUD�����5HDSHU�\�%LDV�);�SURFHVDPLHQWR�GH�JXLWDUUD��
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��������� .H\WDU�.RUJ�5.����6��6H�GHFLGLy�XVDU�HVWH�VLQWHWL]DGRU�SDUD�JUDEDU�

XQD� VHFFLyQ� GH� VRORV� GH� SUHJXQWD� UHVSXHVWD� MXQWR� FRQ� OD� JXLWDUUD�

HOpFWULFD�TXH�YD�DQWHV�GHO�~OWLPR�FRUR��$GLFLRQDOPHQWH��VH�LQFRUSRUy�XQ�

SUHVHW�GHO�EDQFR�GH�VRQLGRV�GHO�.H\WDU��PRGLILFDGR�SRU�HO�SURGXFWRU�\�

WHFODGLVWD�� D� WUDYpV� GHO� VRIWZDUH� GH� DXGLR� GH� .RUJ� LQFOXLGR� FRQ� HO�

LQVWUXPHQWR�OODPDGR��5.����6�6RXQG�(GLWRU��

)LJXUD�����6RIWZDUH�5.����6�6RXQG�(GLWRU��



ϯϯ�

��������� 9RFDO�+RRN��(V�XQD�JUDEDFLyQ�GH�YR]� ORRSHDGD�TXH�HPSLH]D�HQ� OD�

VHJXQGD�PLWDG� GHO� VROR�GH�JXLWDUUD� \� NH\WDU�� KDVWD�TXH� WHUPLQD��6H�

JUDEy�FRQ� OD�YR]�GHO�SURGXFWRU�FRQ�XQ�PLFUyIRQR�%HKULQJHU�;0�����

FRQHFWDGR�D�OD�WDUMHWD�GH�VRQLGR�GH�XQ�/DSWRS�6RQ\�9DLR��D�WUDYpV�GH�

XQ�DGDSWDGRU�����D������6H�JUDEy�HQ�3URWRROV�\�VH�XVy�ORV�SOXJLQV�(4��

�%��'��&/�&RPSUHVRU��$,5�(QKDQFHU��$,5�)ODQJHU�\�'�9HUE�

)LJXUD�����*UDEDFLyQ�9RFDO�+RRN��

��������� 9RFHV��/DV�YRFHV�VH�JUDEDURQ�HQ�GRV�RFDVLRQHV�� OD�SULPHUD�YH]�VH�

UHDOL]y�HQ�XQ�DXOD�GH�OD�8QLYHUVLGDG�FRQ�XQ�PLFUyIRQR�6HQQKHLVHU�0'�

����FRQ�XQD�LQWHUIDFH�8QLYHUVDO�$SROOR�7ZLQ�0N�,,��<�OD�VHJXQGD�YH]�

HQ� (VWXGLR� /D� %XOOD� FRQ� XQ� PLFUyIRQR� 1HXPDQQ� 7/0� ���� FRQ� OD�

LQWHUIDFH� $QWHORSH� 2ULyQ� 6WXGLR�� \� XQ� FRPSUHVRU� DQiORJR� -RHPHHN�

WZLQ4��� 6H� RSWy� SRU� UHJUDEDU� ODV� YRFHV� SDUD� REWHQHU� XQD� PHMRU�

FDOLGDG��\D�TXH�OD�SULPHUD�YH]�ODV�FRQGLFLRQHV�QR�HUDQ�ODV�ySWLPDV��

)LJXUD�����*UDEDFLyQ�GH�YRFHV��
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���� 0(=&/$��

������ 9RFHV��/DV�YRFHV�IXHURQ�JUDEDGDV�HQ�FLQFR�FDQDOHV�\�HQ�SDQRUDPD�WRGDV�

VH�HQFXHQWUDQ�DO�FHQWUR�

�������� 9R]�3ULQFLSDO��(Q�HVWH�FDQDO�VH�JUDEy�OD�OHWUD�FRQ�OD�PHORGtD�SULQFLSDO��

/D� FDQWDQWH� SRVHH� XQ� UDQJR� GLQiPLFR� EDVWDQWH� DPSOLR�� DVt� TXH� OR�

SULPHUR� IXH�FRPSULPLU� OD�YR]�FRQ�5HG���SDUD�REWHQHU�XQD�GLQiPLFD�

XQLIRUPH�� TXH� HV� EDVWDQWH� FDUDFWHUtVWLFR� GHO� JpQHUR�� 'HVSXpV� VH�

DGLFLRQy�XQ�JHQHUDGRU�GH�DUPyQLFRV� OODPDGR�)DE)LOWHU�6DWXUQ��SDUD�

HQULTXHFHU� DUPyQLFDPHQWH� D� OD� YR]�� VREUH� WRGR� HQ� ODV� IUHFXHQFLDV�

PHGLDV� \� DOWDV�� )LQDOPHQWH�� OD� YR]� IXH� OLJHUDPHQWH� HFXDOL]DGD� FRQ�

)DE)LOWHU�3UR�4���VROR�GLVPLQX\HQGR�OD�IUHFXHQFLD������+]�HQ������G%�

SDUD�HOLPLQDU�XQD�IUHFXHQFLD�PROHVWD��

�������� 9R]�'REODGD��(V�XQD�WpFQLFD�EDVWDQWH�FRP~Q�HQ�OD�P~VLFD�HOHFWUyQLFD�

HQ� HVSHFLDOPHQWH� GREODU� ODV� YRFHV� FRQ� HO� REMHWLYR� GH� FRQVHJXLU� XQ�

VRQLGR�PiV�ULFR�DUPyQLFDPHQWH�\�SURPLQHQWH��&RQVLVWH�HQ�JUDEDU�OD�

PHORGtD�SULQFLSDO�GH�OD�YR]�GH�IRUPD�LGpQWLFD��FRORFDUOD�\�PH]FODUOD�FRQ�

HVWD�HQ�IRUPD�GH�FDSDV��SHUR�DJUHJDUOH�PiV�FRPSUHVLyQ�TXH�D�OD�YR]�

SULQFLSDO��3ULPHUR�VH�SURFHVy�OD�YR]�FRQ�HO�FRPSUHVRU�5HG���\�GHVSXpV�

VH� OH� FRORFy� HO� JHQHUDGRU� GH� DUPyQLFRV� )DE)LOWHU� 6DWXUQ� KDFLHQGR�

pQIDVLV� HQ� ODV� IUHFXHQFLDV� DOWDV� \� EDMDV� SDUD� HQULTXHFHU� D� OD� YR]�

SULQFLSDO��

�������� 9R]� $UPRQL]DGD�� (Q� HVWH� FDQDO� VH� JUDEDURQ� DUPRQtDV� GH� OD� YR]�

SULQFLSDO�GH�XQD�WHUFHUD�PHQRU�KDFLD�DEDMR��(O�SURFHVDPLHQWR�GH�HVWH�

FDQDO�FRQVLVWLy�HQ�FRPSUHVLyQ�FRQ�5HG����)DE)LOWHU�6DWXUQ�\�)DE)LOWHU�

3UR�4���DXPHQWDQGR�HQ���G%�ORV�����+]���

�������� 9R]�5DS��(Q�HVWH�FDQDO�VH�JUDEy�D�OD�YRFDOLVWD�UDSHDQGR��6H�XVy�XQD�

FRPSUHVLyQ� DJUHVLYD� FRQ� 5HG� ��� VH� XVy� )DE)LOWHU� 6DWXUQ� SDUD�



ϯϱ�

HQULTXHFHU� ODV� IUHFXHQFLDV� PHGLDV� \� ILQDOPHQWH� VH� HFXDOL]y� FRQ�

)DE)LOWHU�3UR�4����VXELHQGR��G%�HQ�ORV������+]��

�������� 9R]� 5HVSXHVWDV�� (Q� HVWH� FDQDO� VH� JUDEDURQ� ODV� UHVSXHVWDV� GHO�

VHJXQGR�YHUVR�FX\R� WUDWDPLHQWR�FRQVLVWLy�HQ�XQ�FRPSUHVRU�5HG���\�

)DE)LOWHU� 6DWXUQ� OOHQDQGR� GH� DUPyQLFRV� ODV� IUHFXHQFLDV� DOWDV� HQ� HO�

FDQDO���

������ 6,17(7,=$'25(6�$50Ï1,&26

�������� 3LDQR��(VWH� LQVWUXPHQWR� OOHYD� OD� DUPRQtD� SULQFLSDO� GXUDQWH� WRGD� OD�

FDQFLyQ��\�HQ�OD�PH]FOD�ILQDO��FRQWDPRV�FRQ�XQ�HFXDOL]DGRU�)DE)LOWHU�

3UR�4���GLVPLQX\HQGR�IUHFXHQFLDV������\������+]�HQ�DO�PHQRV�����

G%�� (VWR� FRQ� OD� ILQDOLGDG� GH� TXLWDUOH� SURWDJRQLVPR� DO� WHFODGR� SDUD�

DXPHQWDU� HO� GH� OD� YR]� SULQFLSDO�� 7DPELpQ� VH� XVy� HO� JHQHUDGRU� GH�

DUPyQLFRV�9LWDPLQ�SDUD�HQULTXHFHU�ODV�IUHFXHQFLDV�PHGLDV��6H�SDQHR�

����D�FDGD�ODGR��SDUD�GDUOH�HVSDFLDOLGDG�DO�LQVWUXPHQWR��

�������� 0DULPED��6H�OH�FRORFy�XQ�HFXDOL]DGRU�3UR�4���SDUD�VXELUOH�ORV�����\�

ORV�����+]�HQ�DOUHGHGRU�GH���G%��SDUD�DFHQWXDU�ODV�IUHFXHQFLDV�PHGLDV�

\�EDMDV��'HVS~HV�VH�OH�FRORFy�9LWDPLQ�SDUD�VXPDUOH�DUPyQLFRV�HQ�ORV�

�����+]��

�������� 6WULQJV��&RQVLVWH�HQ�XQ�VLQWHWL]DGRU�FRQVWDQWH�DO�IRQGR�FRQ�OD�IXQFLyQ�

GH�SDG��(Q�FXDQWR�D�PH]FOD�FXHQWD�FRQ�XQ�SLQJ�SRQJ�GHOD\�TXH�GD�OD�

VHQVDFLyQ�GH�TXH�UHERWD�GH�ODGR�D�ODGR��1R�WLHQH�SURFHVDPLHQWR�HQ�

PH]FOD�� VX� IXQFLyQ� HV� PiV� OD� GH� XQD� FDSD� LQIHULRU� SDUD� ORV� RWURV�

VLQWHWL]DGRUHV�DUPyQLFRV��
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������ 6,17(7,=$'25(6�/($'

�������� .H\WDU�.RUJ�5.����6��(V�HO�~QLFR�VLQWHWL]DGRU�OHDG�HQ�WRGD�OD�FDQFLyQ�

\�VH�HQFXHQWUD�H[FOXVLYDPHQWH�HQ�HO�VROR�GH�SUHJXQWD�\�UHVSXHVWD�FRQ�

OD�JXLWDUUD��(Q�FXDQWR�D�SURFHVDPLHQWR�VH�OH�GLR��G%�HQ�ORV����+]�\�

VH�OH�FRORFy�XQ�9LWDPLQ��SDUD�GDUOHV�QLYHO�D�ODV�IUHFXHQFLDV�DOWDV��6H�OR�

SDQHy� OLJHUDPHQWH�KDFLD� OD� L]TXLHUGD� \� OD� JXLWDUUD� DO� ODGR� FRQWUDULR��

SDUD�GDU�OD�VHQVDFLyQ�GH�XQD�EDWDOOD�GH�VRORV��

������ *8,7$55$6

�������� *XLWDUUD�5tWPLFD��(Q�HVWD�IXHURQ�ODV�JXLWDUUDV�TXH�VH�XVDURQ�GH�IRQGR�

HQ�YDULDV�VHFFLRQHV�GH�OD�FDQFLyQ��6H�GHMDURQ�FDVL�WDO�FXDO�VH�JUDEDURQ�

FRQ�HO�SOXJLQ�%,$6�);��6H�GLVPLQX\HURQ������G%�HQ�ORV�����+]��\D�TXH�

OR� TXH� VH� EXVFDED� HUD� GHMDUOH� XQ� VRQLGR� GH� IUHFXHQFLDV� PHGLDV� \�

DPELHQWDO�D�OD�JXLWDUUD���

�������� *XLWDUUD�H[WUD��(Q�HVWH�FDQDO�VH�JUDEDURQ�XQRV�DUUHJORV�UtWPLFRV�GH�

OD�JXLWDUUD�TXH�VH�UHSLWHQ�HQ�DOJXQDV�VHFFLRQHV��(VWR�VH�UHDOL]y�FRQ�OD�

LQWHQFLyQ�GH�GDUOH�XQ�WUDWDPLHQWR�GH�PH]FOD�GLIHUHQWH�D�HVWD�JXLWDUUD��

6H�XVy�)DE)LOWHU�6DWXUQ�\�(4�)DE)LOWHU�3UR�4����HQ�HO�FXDO�VH�DSOLFy�

XQ�ILOWUR�SDVD�EDMRV�D�SDUWLU�GH�ORV������+]�FRPR�IUHFXHQFLD�GH�FRUWH�

SDUD�GLVPLQXLU� IUHFXHQFLDV�DOWDV��\D�TXH� OR�TXH�VH�EXVFDED�HUD�TXH�

HVWD�JXLWDUUD�VXHQH�FRPR�SDUWH�GHO�EDMR��

�������� *XLWDUUD�6ROR��6H�XVy�H[FOXVLYDPHQWH�SDUD�JUDEDU�HO�VROR�GH�JXLWDUUD��

SDUD�GDUOH�XQ�WUDWDPLHQWR�GLIHUHQWH��(VWD�JXLWDUUD�IXH�SDQHDGD�KDFLD�OD�

GHUHFKD�SDUD�XELFDUOD�DO�RWUR�H[WUHPR�GHO�NH\WDU��1R�IXH�UHWRFDGD�HQ�

PH]FOD��VLQR�HO�PRPHQWR�GH�OD�JUDEDFLyQ�FRQ�%LDV�);��



ϯϳ�

������ 3(5&86,Ï1

�������� %RPER�VLQWHWL]DGR��6H�DSOLFy�XQ�(4�)DE)LOHU�3UR�4���\�VH�FRORFy�XQ�

ILOWUR� SDVD� EDMRV� D� SDUWLU� GH� ORV� ��� +]�� SRUTXH� OR� TXH� VH� EXVFDED�

REWHQHU� GH� HVWH� HUDQ� ODV� IUHFXHQFLDV� PiV� EDMDV�� <� VH� OH� DSOLFy� HO�

JHQHUDGRU�GH�DUPyQLFRV�9LWDPLQ�SDUD�DFHQWXDU�HVWiV�IUHFXHQFLDV��

�������� %RPER�*UDEDGR��/R�PiV�LPSRUWDQWH�D�REWHQHU�GH�HVWH�ERPER�HUD�VX�

DWDTXH�\�ODV�IUHFXHQFLDV�UHVRQDQWHV�DOWDV��SDUD�GDUOH�XQ�VRQLGR�PiV�

RUJiQLFR�DO�ERPER�VLQWpWLFR��6H�GLR�QLYHO�D�OD�IUHFXHQFLD�GH������+]�

HQ� ��G%�� 7DPELpQ� VH� XVy� 9LWDPLQ� SDUD� DFHQWXDU� ODV� IUHFXHQFLDV�

EXVFDGDV��

�������� 6QDUH��&RPR�\D�VH�KDEOy�SUHYLDPHQWH��HO�VQDUH�FRQVLVWLy�HQ�YDULDV�

FDSDV�PH]FODGDV�HQ�OD�HWDSD�GH�SURGXFFLyQ��6H�XVy�XQ�HFXDOL]DGRU�\�

VH�OH�DXPHQWR��G%�HQ�ORV�����+]�SDUD�GDUOH�PiV�FXHUSR�D�OD�FDMD��

�������� &ODSV��6H� XVy� XQ� 9LWDPLQ� SDUD� SRWHQFLDU� ODV� IUHFXHQFLDV�PHGLDV� \�

DOWDV��

�������� 7RPV��FRQ�9LWDPLQ�VH�GLR�QLYHO�D�ODV�IUHFXHQFLDV�PHGLDV�EDMDV�\�FRQ�

(4�VH�EDMy��G%�D�ORV���N+]�SRUTXH�OR�TXH�VH�EXVFDED�HUD�RSDFDUORV�

\�WHQHUORV�SUHVHQWHV�HQ�XQ�UDQJR�EDMR��

�������� +L�+DW�� 1R� KXER� WUDWDPLHQWR� HQ� PH]FOD� SDUD� HVWH� LQVWUXPHQWR�� VH�

TXHGy�WDO�FXDO�VDOLy�GH�OD�HWDSD�GH�SURGXFFLyQ��

�������� 3HUFXVLyQ� �FDQDO���6H�FUHy�XQ�FDQDO� FRQ� WRGD� OD�SHUFXVLyQ�H[WUD� \�

DUUHJORV� PHQRUHV� \� WRGD� OD� PH]FOD� \D� VH� OD� KL]R� SUHYLDPHQWH� HQ�
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�������3URFHVDPLHQWR�9R]�UHVSXHVWDV�

7DEOD�����&RPSUHVRU�

0DUFD��0RGHOR��7LSR
&RPSUHVRU 5HG��

,QSXW ����G%
7UHVKROG � ��
5DWLR ���
$WWDFN�7LPH ���
5HOHDVH�7LPH ���
$XWR�5HOHDVH 2Q
0DNH�XS�JDLQ �����G%
'U\�:HW :HW�����
�$GDSWDGR�GHO�UHJODPHQWR�GH�OD�FDUUHUD�76*30����������)RUPDWR�GH�

HVSHFLILFDFLRQHV�WpFQLFDV��8'/$��4XLWR��(FXDGRU��

7DEOD�����6DWXUDGRU��

0DUFD��0RGHOR��7LSR
6DWXUDGRU )DE)LOWHU�6DWXUQ

7\SH &OHDQ�7XEH
0L[ ������
)HHGEDFN ����
)UHT �
'\QDPLFV �
'ULYH ������
%DQG�%DVV ����G%�
%DQG�0LG �������G%�
%DQG�7UHEOH ������ G%
%DQG�3UHVHQFH �������G%
/HYHO � ���� G%
�$GDSWDGR�GHO�UHJODPHQWR�GH�OD�FDUUHUD�76*30����������)RUPDWR�GH�

HVSHFLILFDFLRQHV�WpFQLFDV��8'/$��4XLWR��(FXDGRU��



ϳϰ�

�������3URFHVDPLHQWR�9RFDO�+RRN�

7DEOD�����&RPSUHVRU�

0DUFD��0RGHOR��7LSR
&RPSUHVRU )DE)LOWHU�3UR�&��

6W\OH &OHDQ
7KUHVKROG � ��
5DWLR ���
$WWDFN�7LPH �����PV
5HOHDVH�7LPH ������PV
$XWR�*DLQ 2Q
.QHH �����G%
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&HOOLQJ � ����G%
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HVSHFLILFDFLRQHV�WpFQLFDV��8'/$��4XLWR��(FXDGRU��
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8QD�EXHQD�HVWUXFWXUDFLyQ�GHVGH�OD�HWDSD�GH�FRPSRVLFLyQ�SHUPLWLy�HO�REMHWLYR�

EXVFDGR��PHGLDQWH� OD� FRPELQDFLyQ� HQWUH�XQ� JXLWDUULVWD� FRQ�H[SHULHQFLD�HQ�

5RFN�� XQD� FDQWDQWH� H[SHULPHQWDGD� HQ� %OXHV� \� XQ� SURGXFWRU� GH� P~VLFD�

HOHFWUyQLFD� \� GLy� FRPR� UHVXOWDGR� XQ� SURGXFWR� DXWpQWLFR� \� IXHUD� GH� ORV�

HVWiQGDUHV� GH� OD� P~VLFD� +RXVH�� 6LQ� HPEDUJR�� PDQWHQLHQGR� ODV�

FDUDFWHUtVWLFDV� HVHQFLDOHV� GHO� JpQHUR�� SHUR� FRQ� XQ� SOXV� HQHUJpWLFR� VROR�

SRVLEOH�FRQ�HVWD�FRPELQDFLyQ��

$GHPiV� GH� WHQHU� FDUDFWHUtVWLFDV� DGLFLRQDOHV�� VH� WRPDURQ� HQ� FXHQWD�

SDUiPHWURV�TXH�SHUPLWDQ�TXH�HO�SURGXFWR�VHD�UDGLDO�\�GH�IiFLO�GLIXVLyQ�GHQWUR�

GHO� PHGLR� FRPHUFLDO�� 3DUD� HVR� VH� WRPDURQ� HQ� FXHQWD� GHWDOOHV� FRPR� VX�

GXUDFLyQ��%30�\�HVWUXFWXUD�TXH�WDPELpQ�OR�SRQHQ�GHQWUR�GH�OD�FDWHJRUtD�GH�

P~VLFD�FRPHUFLDO��SHUPLWLHQGR�DVt�FXPSOLU�FRQ�ORV�SDUiPHWURV�SDUD�GLIXVLyQ��

6H�FRQVLJXLy�JUDEDU�LQVWUXPHQWRV�UHDOHV�\�SURFHVDUORV�GLJLWDOPHQWH��QR�VROR�

SDUD�DEDUDWDU�FRVWRV��VLQR�SDUD�TXH�HO�WHPD�QR�VH�DOHMH�WDQWR�GH�VX�HVHQFLD�

HOHFWUyQLFD��'HELGR�D�TXH�XQD�GH�ODV�KLSyWHVLV�TXH�VH�SUHWHQGtD�GHPRVWUDU�VH�

EDVDQ�HQ�OD�FUHDFLyQ�GH�XQ�SURGXFWR�GH�FDOLGDG�FRQ�XQ�SUHVXSXHVWR�OLPLWDGR��

6H�FUHy�XQ�GLVHxR�GH�DUWH�EDVWDQWH�DFHUWDGR�D�OD�LQWHQFLyQ�HPRFLRQDO�GH�OD�

FDQFLyQ�\�HO�XVR�GHO�FXDGUR�GH�/HyQ�5LFDXUWH�IXH�HVHQFLDO�SDUD�VX�HODERUDFLyQ�

SRUTXH� VH� UHODFLRQDED� IiFLOPHQWH� FRQ� HO� GHVJDVWH� QDWXUDO� TXH� HO� WLHPSR�

SURYRFD��

6H� UHJLVWUDURQ� DOUHGHGRU� GH� ���� UHSURGXFFLRQHV� HQ� OD� SODWDIRUPD� GLJLWDO�

6RXQGFORXG�� VL� KDEHU� LQYHUWLGR� QDGD� GH� GLQHUR� HQ� SXEOLFLGDG�� OR� TXH�

GHPXHVWUD� TXH� HO� SURGXFWR� WLHQH� OD� DFHSWDFLyQ� GH� DO�PHQRV�PiV� GH� FLHQ�

SHUVRQDV��\�VH�KD�REWHQLGR� WDPELpQ�FRPHQWDULRV�GH�SHUVRQDV��FHUFDQDV�\�

DMHQDV�� FRQ� EXHQDV� H[SHFWDWLYDV� GH� OD� SURGXFFLyQ�� \� FRQ� HVWR�� VH� UHDOL]y�

SHTXHxDV�PRGLILFDFLRQHV� TXH� SHUPLWLHURQ�PHMRUDU� OD� FDOLGDG� GHO� SURGXFWR�

SHQVDQGR�HQ�HO�S~EOLFR���
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$O�PRPHQWR�GH�FRPSRQHU�P~VLFD��OHWUDV��PHORGtDV�HV�EDVWDQWH�FRP~Q�TXH�HO�

DUWLVWD�FRPHWD�HO�HUURU�GH�DFHUFDU�VX�WUDEDMR�D�DOJR�H[LVWHQWH��&RPR�SURGXFWRU�

VH�FRQVLGHUD�HVHQFLDO�WHQHU�OD�FDSDFLGDG�GH�LGHQWLILFDU�HVH�WLSR�GH�GHWDOOHV�HQ�

XQ�SUR\HFWR�PXVLFDO�\�VHU�FDSD]�GH�UHDOL]DU�FDPELRV�TXH�DSRUWHQ�DO�SUR\HFWR��

DUWLVWD�R�EDQGD��(V�QHFHVDULR�WHQHU�HO�FRQRFLPLHQWR�DPSOLR�� WDQWR�HQ� WHRUtD�

PXVLFDO��VRQLGR��JpQHURV�H�KLVWRULD�VLQ�UHVWULQJLUVH�R�GHOLPLWDU�HO� LQWHUpV�GH�

DGTXLULU� FRQRFLPLHQWRV� TXH� HQ� DOJ~Q� PRPHQWR� SRGUiQ� VHUYLU� R� PDUFDU� OD�

GLIHUHQFLD�GHQWUR�GHO�FDPSR�SURIHVLRQDO��

(V� LPSRUWDQWH� VHU� RUGHQDGRV�� UHDOL]DU� FURQRJUDPDV�� SODQWHDU� IHFKDU��

DGPLQLVWUDU� HO� WLHPSR� GH� PDQHUD� DGHFXDGD� SDUD� UHDOL]DU� ODV� DFWLYLGDGHV�

SURJUDPDGDV�HQ�HO�WLHPSR�DVLJQDGR��\�DVt�HYLWDU�FRQWUDWLHPSRV�\�SUREOHPDV�

GH� RUJDQL]DFLyQ�� SRUTXH�� HQ� XQ� SUR\HFWR�� GH� FXDOTXLHU� QLYHO� TXH� VHD�� VH�

QHFHVLWDUi�GLVSRQHU�GHO�WLHPSR�GH�RWUDV�SHUVRQDV��\�VHU�SXQWXDO�\�RUJDQL]DGR�

HV�OD�PHMRU�PDQHUD�GH�GHPRVWUDOHV�TXH�VX�WLHPSR�HV�LPSRUWDQWH�SDUD�WL��

7DPELpQ� HV� EDVWDQWH� LPSRUWDQWH� WHQHU� XQ� VLVWHPD� GH� PRQLWRUHR� GHFHQWH�

GXUDQWH�WRGDV�ODV�HWDSDV�GHO�SURFHVR�GH�SURGXFFLyQ��\D�TXH�VL�OD�UHVSXHVWD�

VRQRUD�TXH�VH�REWLHQH�HQ�HO�PRPHQWR�GH�WUDEDMDU�QR�HV�FRUUHFWD��VH�SXHGH�

FRPHWHU�JUDQGHV�HUURUHV�GH�VRQLGR�HQ�HO�SUR\HFWR��HV�HVHQFLDO� LU�KDFLHQGR�

SHTXHxRV�ERXQFHV H� LU�FRPSDUWLpQGROR�FRQ�SHUVRQDV��SXHGHQ�VHU�DPLJRV��

IDPLOLDUHV��FROHJDV��TXH�QR�VHDQ�SURIHVLRQDOHV�HQ�HO�FDPSR��TXH�HVFXFKHQ�OD�

FDQFLyQ� \� WRPDU� HQ� FXHQWD� VXV� RSLQLRQHV� DO� UHVSHFWR�� \D� TXH� DO� VHU� XQ�

SURGXFWR� SHQVDGR� SDUD� XQ� S~EOLFR� JHQHUDO�� HV� PX\� EXHQR� WHQHU�

UHWURDOLPHQWDFLyQ�GH�SRVLEOHV�FOLHQWHV�JHQHUDOHV��

1R�VROR�GH�SHUVRQDV�DMHQDV�D�OD�SURIHVLyQ�HV�EXHQR�FRQVHJXLU�FRPHQWDULRV�\�

VXJHUHQFLDV��VLQR�WDPELpQ�GH�JHQWH�LQPLVFXLGD�HQ�HO�PHGLR��GH�SUHIHUHQFLD�

FRQ�PiV�H[SHULHQFLD�TXH�HO�SURGXFWRU�HQ�FXHVWLyQ��\D�TXH�HVWR�DSRUWDUi�QR�

VROR� HQ� OD� FDOLGDG� GHO� SURGXFWR�� VLQR� WDPELpQ� SDUD� ORV� FRQRFLPLHQWRV� GHO�

SURGXFWRU�� ³6HU�HO�SHRU�GH� ORV�PHMRUHV��HV�DELVPDOPHQWH�VXSHULRU��D�VHU�HO�

PHMRU�GH�ORV�SHRUHV�´��
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$XWRWXQH��HV�XQD�KHUUDPLHQWD�GH�HQPDVFDUDPLHQWR�GH�HUURUHV�GH�DILQDFLyQ�SDUD�

LQVWUXPHQWRV�PHOyGLFRV���5R]DV����1RWDV�(VWXGLR��������

%30��'HO�LQJOpV��EHDWV�SHU�PLQXWH��R�SXOVRV�SRU�PLQXWR��(Q�P~VLFD�VH�XVD�SDUD�

GHILQLU�\�FXDQWLILFDU�HO�WHPSR�R�OD�YHORFLGDG�GH�XQD�FDQFLyQ���(VFULELU�&DQFLRQHV��

V�I���

%HDWPDNHU��6H�GHQRPLQD�EHDWPDNHU�D�ORV�SURGXFWRUHV�PXVLFDOHV�TXH�FUHDQ�VXV�

SURSLDV�EDVHV�UtWPLFDV�HOHFWUyQLFDV��6H�XVD�EDVWDQWH�HQ�HO�PHGLR�GHO�+LS�+RS��

�8QLYHUVLGDG�GH�%RJRWi�-RUJH�7DGHR�/R]DQR��������

&ODS��DSODXGLU�HQ�LQJOpV��

&KRUXV��(V�XQ�HIHFWR�GH�DXGLR�TXH�FRQVLVWH�HQ�UHWUDVDU�XQD�VHxDO�HQ�HO�WLHPSR�

SDUD�PH]FODUOD�FRQ�HVWD�PLVPR�VLQ�UHWUDVDU��JHQHUDQGR�GRV�VHxDOHV�GHVIDVDGDV�

HQ�HO�WLHPSR�VRQDQGR�VLPXOWiQHDPHQWH��VLPXODQGR�XQ�VRQLGR�PiV�JUDQGH�R�ULFR�

DUPyQLFDPHQWH���)HUQiQGH]�&LG��������

'$:�� 'LJLWDO� $XGLR� :RUNVWDWLRQ�� (VWDFLyQ� GH� WUDEDMR� GH� $XGLR� 'LJLWDO�� 6H�

GHQRPLQD�DVt�D�ORV�VRIWZDUHV�GH�DXGLR��

'HOD\��(V�XQ�HIHFWR�VRQRUR�VHPHMDQWH�DO�HFR��FRQVLVWH�HQ�UHWUDVDU�XQD�VHxDO�GH�

DXGLR�\�UHSHWLUOD�HQ�LQWHUYDORV�GH�WLHPSR���-RQ��$XGLR�3URGXFFLRQHV��������

'UXP� 0DFKLQH�� R� &DMD� GH� 5LWPRV� HV� XQ� LQVWUXPHQWR� PXVLFDO� HOHFWUyQLFR�

SHUFXWLYR��GLVHxDGR�SDUD�VLPXODU�EDWHUtDV�\�D�YHFHV�EDMRV�D� WUDYpV�GH�PHGLRV�

GLJLWDOHV���5DPtUH]��������

('0��(OHFWURQLF�'DQFH�0XVLF��7pUPLQR�DFXxDGR�SRU�ORV�'M¶V�SDUD�UHIHULUVH�D�WRGD�

OD�P~VLFD�HOHFWUyQLFD�EDLODEOH���8UEDQILUH��������

)LOO�� WpUPLQR� XVDGR� SDUD� UHIHULUVH� D� XQ� UHPDWH� R� XQ� SDVDMH�PXVLFDO� FRUWR� GH�

FDPELR�GH�VHFFLyQ�HQ�XQD�FDQFLyQ���(VFULELU�&DQFLRQHV��V�I���

*DLQ��*DQDQFLD��
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*DWHG�5HYHUE��6H�WUDWD�GH�XQ�WLSR�GH�5HYHUE�EDVWDQWH�SRSXODU�HQ�ODV�FDMDV�GH�

ORV���¶V��TXH�FRQVLVWtD�HQ�HO�XVR�H[FHVLYR�GH�UHYHUEHUDFLyQ��FRQWURODGR�SRU�XQD�

FRPSXHUWD��SURYRFDQGR�XQ�FRUWH�DEUXSWR�HQ�OD�VHxDO���5R]DV����1RWDV�(VWXGLR��

������

,QWUR��(Q�P~VLFD�HV�OD�SDUWH�LQWURGXFWRULD�GH�OD�FDQFLyQ��/R�SULPHUR�TXH�SDVD�DO�

LQLFLDU��

.H\WDU��6H�OODPD�DVt�DO�VLQWHWL]DGRU�GH�KRPEUR��HV�OD�PH]FOD�GH�GRV�WpUPLQRV�HQ�

LQJOpV��.H\ERDUG��WHFODGR� \�JXLWDU��JXLWDUUD����*UXSRV�0DGULG��V�I���

.LFN��%RPER�HQ�LQJOpV��

/DEHO��R�6HOOR�'LVFRJUiILFR��HV�XQD�HPSUHVD�TXH�VH�GHGLFD�D�OD�GLVWULEXFLyQ�GH�

GLVFRV�\�SURPRFLyQ�GH�DUWLVWDV���0XZRP��������

/D\HUV�� FDSDV� HQ� LQJOpV�� (Q� SURGXFFLyQ� PXVLFDO�� XVDGR� SDUD� UHIHULUVH� D� OD�

FRPSRVLFLyQ�GH�FDVDV�SDUD�FUHDU�XQ�LQVWUXPHQWR�R�VRQLGR�HVSHFtILFR��

/RRSHDU��7pUPLQR�TXH�SURYLHQH�GHO�LQJOpV�ORRS��TXH�VLJQLILFD�EXFOH��(V�OD�DFFLyQ�

GH�UHSURGXFLU�UHSHWLGDV�YHFHV�OD�VHFFLyQ�GH�XQ�VRQLGR��FDQFLyQ�R�LQVWUXPHQWR��

�%DUULJD��V�I���

0HORGLF�KRRN��&RQVLVWH�HQ�XQ�JDQFKR�PHOyGLFR�GH�SRFRV�FRPSDVHV��XVDGR�FRQ�

IUHFXHQFLD�HQ�OD�P~VLFD�SRSXODU��SDUD�WHQHU�XQ�PRWLYR�IiFLO�GH�LGHQWLILFDU���$XWKRU��

V�I���

3DG��(Q�OD�P~VLFD�HOHFWUyQLFD�VH�GHQRPLQD�DVt�D�ORV�VLQWHWL]DGRUHV�DUPyQLFRV��

GH�IUHFXHQFLDV�VXDYHV��TXH�VLUYHQ�GH�UHOOHQR�R�IRQGR�HQ�OD�FDQFLyQ��

3OXJLQ��H[LVWHQ�GRV�WLSRV��967�TXH�HQWUDQ�HQ�OD�FDWHJRUtD�GH�HIHFWRV��\�967,�TXH�

VH� FRQVLGHUDQ� LQVWUXPHQWRV� YLUWXDOHV�� 6RQ� SHTXHxRV� VRIWZDUHV� DXGLR� XVDGRV�

GHQWUR�GH�OD�'$:���0HVD��������

5HYHUE��5HEHUYHUDFLyQ�HQ�LQJOpV��

5HYHUE�+DOO��(V�XQ�WLSR�GH�UHYHUEHUDFLyQ�TXH�LQWHQWD�VLPXODU�XQ�VDOyQ�JUDQGH��

6DPSOHDU��7pUPLQR�XVDGR�SDUD�OD�DFFLyQ�GH�XVDU�PXHVWUDV�GH�DXGLR�GHQWUR�GH�

XQ�LQVWUXPHQWR�GLJLWDO�\�SRGHU�LQWHUSUHWDUODV��
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6DZWRRWK��R�GLHQWH�GH�VLHUUD��HV�XQ�WLSR�GH�IRUPD�GH�RQGD�OODPDGD�SRU�OD�IRUPD�

GH�OD�RVFLODFLyQ�TXH�SURGXFH��6H�SXHGH�HQFRQWUDU�HQ�LQVWUXPHQWRV�FRPR�HO�FHOOR��

YLROtQ��2ERH��HQ�LQFOXVR�HQ�OD�YR]�KXPDQD��(V�XQ�VRQLGR�EDVWDQWH�LQFLVLYR�TXH�

WDPELpQ�VH�SXHGH�VLQWHWL]DU�D�WUDYpV�GH�JHQHUDGRUHV�GH�RQGDV��

6LGHFKDLQ��(V�XQD�DSOLFDFLyQ�GHO�FRPSUHVRU�TXH�FRQVLVWH�HQ�XQ�ILOWUR�GH�FRUWH�

TXH�PDQHMD�GRV�VHxDOHV�SDUD�TXH�FXDQGR�OD�XQD�VREUHSDVH�XQ�XPEUDO�VLOHQFLH�

DEUXSWDPHQWH�D�OD�RWUD���-RQ��$XGLR�3URGXFFLyQ��������

6QDUH��&DMD�GH�EDWHUtD�R�UHGREODQWH�HQ�LQJOpV���

6\QWK�%DVV��%DMR�VLQWHWL]DGR�HQ�LQJOpV��

7ULJJHU�� (V� XQD� WpFQLFD� XVDGD� HQ� SURGXFFLyQ� PXVLFDO� SDUD� DJUHJDUOH� XQD�

IUHFXHQFLD� HVSHFtILFD� D� XQ� LQVWUXPHQWR�� VH� XVD� FRQ� IUHFXHQFLD� HQ� EDWHULDV��

&RQVLVWH�HQ�XQ�JHQHUDGRU�GH�IUHFXHQFLDV�FRQHFWDGR�D�XQD�FRPSXHUWD�GH�UXLGR�\�

DO� LQVWUXPHQWR�GHVHDGR��&XDQGR�HO� LQVWUXPHQWR�VXHQD��VH� OLEHUD� OD�FRPSXHUWD�

SDUD�TXH�SDVH� OD�VHxDO�JHQHUDGD�\�DVt�DXPHQWH� OD� IUHFXHQFLD�DO� LQVWUXPHQWR��

�+RXJKWRQ��������



ϴϮ�

5HIHUHQFLDV�

$XWKRU�� 7�� /�� �V�I���� 7KH� /DWLQR� $XWKRU�� 2EWHQLGR� GH� 7KH� /DWLQR� $XWKRU��
KWWS���WKHODWLQRDXWKRU�FRP�VRQJV�PHORG\��

%DUULJD�� 6�� �V�I���� 6XVDQ� %DUULJD�� 2EWHQLGR� GH� 6XVDQ� %DUULJD��
KWWSV���ZZZ�VXVDQDEDUULJD�FRP�HV�TXH�HV�XQ�ORRS�\�TXH�VRIWZDUH�VH�
XVD�SDUD�FUHDUORV��

%%&� 1HZV�� ���� GH� $EULO� GH� ������� %%&� 1HZV�� 2EWHQLGR� GH� %%&� 1HZV��
KWWS���ZZZ�EEF�FRP�QHZV�HQWHUWDLQPHQW�DUWV����������

%LGGHU�� 6�� �������� 3XPS� 8S� WKH� 9ROXPH�� 7KH� +LVWRU\� RI� +RXVH� 0XVLF�� 8.��
&KDQQHO����

(VFULELU� &DQFLRQHV�� �V�I���� 2EWHQLGR� GH� (VFULELU� &DQFLRQHV��
KWWSV���ZZZ�HVFULELUFDQFLRQHV�FRP�DU�LFRPR�FRPSRQHU�PXVLFD�����LTXH�
HV�HO�WHPSR�ESP�\�FRPR�DIHFWD�OD�PXVLFD�KWPO�

(VFULELU� &DQFLRQHV�� �V�I���� 2EWHQLGR� GH� (VFULELU� &DQFLRQHV��
KWWSV���ZZZ�HVFULELUFDQFLRQHV�FRP�DU�LFRPR�FRPSRQHU�PXVLFD�����LTXH�
VRQ�ORV�ILOOV�KWPO�

)HUQiQGH]�&LG��3������GH�$JRVWR�GH��������ZZZ�KLVSDVRQLF�FRP��2EWHQLGR�GH�
+LVSDVRQLF�� KWWSV���ZZZ�KLVSDVRQLF�FRP�WXWRULDOHV�HIHFWRV�IODQJHU�
FKRUXV�������

*UXSRV� 0DGULG�� �V�I���� *UXSRV� 0DGULG�� 2EWHQLGR� GH� *UXSRV� 0DGULG��
KWWSV���JUXSRVPDGULG�FRP�DUWLFXORV�HO�NH\WDU�

+RXJKWRQ�� -�� '�� �0DU]R� GH� �������6RXQG� RQ� 6RXQG�� 2EWHQLGR� GH� 6RXQG� RQ�
6RXQG��KWWSV���ZZZ�VRXQGRQVRXQG�FRP�WHFKQLTXHV�UHSODFLQJ�UHLQIRUFLQJ�
UHFRUGHG�GUXPV�

-RQ�� +�� ���� GH� 1RYLHPEUH� GH� ������� $XGLR� 3URGXFFLyQ�� 2EWHQLGR� GH� $XGLR�
3URGXFFLyQ�� KWWSV���ZZZ�DXGLRSURGXFFLRQ�FRP�FRPR�XVDU�HO�VLGH�FKDLQ�
GH�XQ�FRPSUHVRU��

-RQ�� +�� ��� GH� $JRVWR� GH� ������� 2EWHQLGR� GH� $XGLR� 3URGXFFLRQHV��
KWWSV���ZZZ�DXGLRSURGXFFLRQ�FRP���HIHFWRV�EDVLFRV�GH�GHOD\��

.LHYLWKF�� $�� ���� GH� ��� GH� ������� 2EWHQLGR� GH� 0XVLTXH0DJ��
KWWS���PXVLTXH�MHX[DFWX�FRP�LQWHUYLHZ�VWURPDH�HQ�LQWHUYLHZ�SRXU�O�
DOEXP�FKHHVH������KWP�

0DWRV�� 0�� ��� GH� $EULO� GH� ������� 5ROOLQJ� 6WRQHV�� 2EWHQLGR� GH�
KWWS���ZZZ�UROOLQJVWRQH�FRP�PXVLF�QHZV�IUDQNLH�NQXFNOHV�JRGIDWKHU�RI�
KRXVH�PXVLF�GHDG�DW�������������



ϴϯ�

0HVD�� '�� �2FWXEUH� GH� ������� 2EWHQLGR� GH� 2PSRQHPRV��
KWWS���ZZZ�FRPSRQHPRV�HV���������SOXJLQV�GH�OLEUH�XVR�SDUD�
FRPHQ]DU��

0XZRP�� ���� GH� $EULO� GH� ������� 2EWHQLGR� GH� 08:20��
KWWS���ZZZ�PXZRP�FRP�EORJ�TXH�HV�XQ�ODEHO�R�VHOOR�GLVFRJUDILFR��

3URSHOOHUKHDG������GH�(QHUR�GH��������$UWLVW�,QWHUYLHZ��6WURPDH��3DULV��)UDQFLD��
2EWHQLGR�GH�KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y ']B02347XDV�

5DPtUH]�� 0�� ���� GH� (QHUR� GH� ������� 2EWHQLGR� GH� 7KXPS��
KWWSV���WKXPS�YLFH�FRP�HVBP[�DUWLFOH�YY�N�E�TXH�HV�XQD�FDMD�GH�ULWPRV�
\�SDUD�TXH�VLUYH�

5R]DV�� -�� ���� GH� 0DU]R� GH� ������� 2EWHQLGR� GH� �� 1RWDV� (VWXGLR��
KWWS���EORJ��QRWDVHVWXGLR�FRP�TXH�HV�HO�DXWRWXQH��

5R]DV�� -�� ���� GH� )HEUHUR� GH� ������� �� 1RWDV� (VWXGLR�� 2EWHQLGR� GH� �� 1RWDV�
(VWXGLR�� KWWS���EORJ��QRWDVHVWXGLR�FRP�TXH�HV�HO�UHYHUE�FRPR�XVDUOR�
PH]FODV��

8QLYHUVLGDG�GH�%RJRWi�-RUJH�7DGHR�/R]DQR������GH�$JRVWR�GH��������2EWHQLGR�
GH� 87$'(2�� KWWS���ZZZ�XWDGHR�HGX�FR�HV�QRWLFLD�HPLVRUD�HPLVRUD�
R\HPH�XMWO������TXH�HV�XQ�EHDW�PDNHU�

8UEDQILUH�� ���� GH� -XOLR� GH� ������� 2EWHQLGR� GH� 8UEDQILUH��
KWWS���ZZZ�XUEDQILUH�HV�VRXQGV�TXH�HV�HO�HGP�\�SRU�TXH�DFHFKD�D�OD�
PXVLFD�HOHFWURQLFD��



 
 
 


