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D� FRPSHWLWLYLGDG�� FRPR� FRQFHSWR�� WLHQH� XQD� LPSRUWDQWH� \� GHFLVLYD
FRQQRWDFLyQ� PLFURHFRQyPLFD�� SXHV� TXLHQHV� FRPSLWHQ� SRU� PDQWHQHU� R
DPSOLDU�VX�SDUWLFLSDFLyQ�HQ� ORV�PHUFDGRV�VRQ� ODV�HPSUHVDV�� �1R�REVWDQWH�� ORV
DVSHFWRV�TXH�GHILQHQ�OD�FRPSHWLWLYLGDG�GH�XQD�HPSUHVD�HVWiQ�GHWHUPLQDGRV

SRU� IDFWRUHV� HQGyJHQRV� \� H[yJHQRV� D� OD� HPSUHVD� PLVPD�� 'H� HVWH� PRGR�� OD
DSOLFDELOLGDG�GH� OD� WHRUtD� DERUGD� WRGR�HO� FRQWH[WR� HQ�GRQGH� VH�GHVHQYXHOYH� OD
HPSUHVD�� VX� VHFWRU� R� LQGXVWULD�� OD� UHJLyQ�� HO� SDtV�� ODV� SROtWLFDV� S~EOLFDV� \�� SRU
VXSXHVWR��HO�HQWRUQR�LQWHUQDFLRQDO�

'HVGH�XQD�SHUVSHFWLYD�PDFUR��HQ�ODV�UHJLRQHV�HV�SRVLEOH�FRQVHJXLU�\�HVWLPXODU� ORV
GLIHUHQWHV� HOHPHQWRV� TXH� GHWHUPLQHQ� OD� FRPSHWLWLYLGDG� GH� XQD� HPSUHVD�� VXV
LQWHUUHODFLRQHV�FRQ�ODV�GHPiV�HPSUHVDV��ORV�HQFDGHQDPLHQWRV�GH�OD�SURGXFFLyQ�\�
HQ� JHQHUDO�� HO� GHVDUUROOR� GH� ORV� PHFDQLVPRV� TXH� SHUPLWHQ� OD� H[SDQVLyQ� GH� ODV
FDSDFLGDGHV�FRPSHWLWLYDV�

(Q� HVWH� FRQWH[WR�� VH� RIUHFH� OD� LQIRUPDFLyQ� EiVLFD� GH� QDWXUDOH]D� GH� OD
FRPSHWLWLYLGDG�D�ORV�ILQHV�GHO�HVWXGLR�GH�OD�HFRQRPtD�PHULGHxD�

9(17$-$6�&203$5$7,9$6

/D�OH\�GH�ODV�YHQWDMDV�FRPSDUDWLYDV��HQXQFLDGD�SRU�5LFDUGR��HQ�HO�VLJOR�;,;��\�PiV
WDUGH�PRGLILFDGD�SRU�+DEHUOHU� ��������HVWDEOHFH�TXH�XQ�SDtV�GHEH�HVSHFLDOL]DUVH
HQ�OD�SURGXFFLyQ�\�H[SRUWDFLyQ�GH�DTXHOORV�ELHQHV�TXH�SXHGH�SURGXFLU�D�XQ�FRVWR
UHODWLYDPHQWH�PiV� EDMR� �HQ� WpUPLQRV� GH� FRVWR� GH� RSRUWXQLGDG�� HQ� HO� XVR� GH� ORV
HVFDVRV�UHFXUVRV�GH�OD�VRFLHGDG���3RU�HO�FRQWUDULR�GHEH�LPSRUWDU�DTXHOORV�ELHQHV�HQ
HO� TXH� VH� HV� SURGXFWRU� D� FRVWRV� UHODWLYDPHQWH� HOHYDGRV�� 1R� HV� OD� SURGXFFLyQ� D
PHQRU�FRVWR�HQ�WpUPLQRV�DEVROXWRV��YHQWDMDV�DEVROXWDV��OD�TXH�GHEH�GHFLGLU�VREUH
TXp�SURGXFLU�\�VREUH�ORV�SDWURQHV�GH�FRPHUFLR�GH�FDGD�SDtV�

/D� FRQFOXVLyQ� PiV� LPSRUWDQWH� GH� OD� WHRUtD� GH� ODV� YHQWDMDV� FRPSDUDWLYDV�
HQXQFLDGD�HQ�WpUPLQRV�GH�FRVWR�GH�RSRUWXQLGDG��HV�TXH�FRQ�OD�HVSHFLDOL]DFLyQ�HQ
ELHQHV� HQ� ORV� FXDOHV� VH� HV� UHODWLYDPHQWH� PiV� HILFLHQWH� \� FRQ� FRPHUFLR
LQWHUQDFLRQDO��FDGD�SDtV�VH�EHQHILFLDUi�SRUTXH�SXHGH�FRQVXPLU�SRU�HQFLPD�GH�VXV
SRVLELOLGDGHV�GH�SURGXFFLyQ�LQWHUQD��IURQWHUD�GH�SURGXFFLyQ��

2WUD�IRUPD���PiV�HPStULFD��GH�HQXQFLDU�HO�SULQFLSLR�GH�YHQWDMDV�FRPSDUDWLYDV�HV�HO
VLJXLHQWH�

/
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´8Q� SDtV� WLHQH� YHQWDMDV� FRPSDUDWLYDV� HQ� XQD� GHWHUPLQDGD
DFWLYLGDG� SURGXFWLYD� VL� pVWD� JHQHUD� EHQHILFLRV� QHWRV� � SDUD� OD
HFRQRPtD� HQ� VX� FRQMXQWR�� (V� GHFLU�� HVWRV� EHQHILFLRV� QHWRV�
HVWLPDGRV� DO� YHUGDGHUR� FRVWR� GH� RSRUWXQLGDG� GH� ORV� UHFXUVRV
XWLOL]DGRV�\�ELHQHV�SURGXFLGRV��XWLOL]DQGR�SUHFLRV�GH�HILFLHQFLD�R
SUHFLRV�VRPEUD��VRQ�SRVLWLYRV�µ��0DVWHUV��������

(Q�RWUDV�SDODEUDV��HQ�XQ�SDtV��XQD�DFWLYLGDG�TXH�JHQHUD�EHQHILFLRV�QHWRV�SDUD� OD
VRFLHGDG��HYDOXDGD�DO�YHUGDGHUR�FRVWR�GH�RSRUWXQLGDG�GH�ORV�UHFXUVRV�XWLOL]DGRV�\
ORV�SURGXFWRV�JHQHUDGRV�� VH�GLFH�TXH�HV� HILFLHQWH�� \� SRU� OR� WDQWR�� WLHQH� YHQWDMDV
FRPSDUDWLYDV�FRQ�UHODFLyQ�D�RWUDV�DFWLYLGDGHV�\�D�RWURV�SDtVHV�

9(17$-$6�&203(7,7,9$6

$�&217,18$&,Ð1�6(�35(6(17$1�$/*81$6�'(),1,&,21(6�

´(O�JUDGR�HQ�HO�FXDO�XQD�QDFLyQ�EDMR�FRQGLFLRQHV�GH�PHUFDGR
OLEUH� \� HTXLWDWLYR� SURGXFH� ELHQHV� \� VHUYLFLRV� TXH� VDWLVIDFHQ� OD
SUXHED� GH� ORV� PHUFDGRV� LQWHUQDFLRQDOHV� HQ� WDQWR� TXH
VLPXOWiQHDPHQWH� � PDQWLHQH� \� H[SDQGH� HO� LQJUHVR� UHDO� GH� VXV
FLXGDGDQRVµ��8�6��&RXQFLO�RQ�&RPSHWLWLYHQHVV��������

´/D� FRPSHWLWLYLGDG� � LQWHUQDFLRQDO� GH� XQD� HFRQRPtD� QDFLRQDO
HVWi� FRQVWUXLGD� VREUH� OD� FRPSHWLWLYLGDG� GH� ODV� HPSUHVDV� TXH
RSHUDQ� HQ�� \� H[SRUWDQ� GHVGH� HOOD�� (Q� JUDQ� PHGLGD� pVWD
FRQVWLWX\H� OD� H[SUHVLyQ� GH� OD� YROXQWDG� GH� ODV� HPSUHVDV� GH
FRPSHWLU� \� GH� VX� GLQDPLVPR� DVt� FRPR� GH� VX� FDSDFLGDG� GH
LQYHUWLU� H� LQQRYDU�� WDQWR� FRPR� FRQVHFXHQFLD� GH� VX� JHVWLyQ
WHFQROyJLFD� FRPR� GH� VX� H[LWRVD� DSURSLDFLyQ� GH� WHFQRORJtDV
H[WHUQDV��3HUR� OD�FRPSHWLWLYLGDG�GH�XQD�HFRQRPtD�QDFLRQDO�HV
DOJR�PiV�TXH�HO�VLPSOH�UHVXOWDGR�GH�OD�FRPSHWLWLYLGDG�FROHFWLYD
R�SURPHGLR�GH�VXV�HPSUHVDV��GH�PXFKDV�PDQHUDV�GLIHUHQWHV��ORV
UDVJRV� \� GHVHPSHxR� GH� XQD� HFRQRPtD� QDFLRQDO� FRQVLGHUDGD
HQ� VX� FRQMXQWR� FRPR� XQD� HQWLGDG� FRQ� FDUDFWHUtVWLFDV� SURSLDV�
SXHGH�DIHFWDU� OD�FRPSHWLWLYLGDG�GH� VXV�HPSUHVDVµ� �&RPLWp�GH
3ROtWLFD�&LHQWtILFD�\�7HFQROyJLFD�GH�OD�2(&'��������

´(V� OD� KDELOLGDG� GH� XQD� LQGXVWULD� � SDUD� REWHQHU� EHQHILFLRV� \
PDQWHQHU�R�JDQDU�SDUWLFLSDFLyQ�HQ� ORV�PHUFDGRV� QDFLRQDOHV� R
LQWHUQDFLRQDOHVµ� � �&DQDGLDQ� 7DVN� )RUFH�RQ� WKH�&RPSHWLWLYHQHVV
RI�WKH�$JULIRRG�,QGXVWU\��������

(VWH�~OWLPR�FRQFHSWR�GH�FRPSHWLWLYLGDG�HV�EDVWDQWH�DPSOLR�\�HO�PLVPR�SRGUtD�VHU
XWLOL]DGR� SDUD� XQD� HPSUHVD� R� VHFWRU�� 3HUR� OD� FRPSHWLWLYLGDG� GH� XQD� HPSUHVD� R
VHFWRU�GHSHQGHUi�GH�XQ�FRQMXQWR�GH�IDFWRUHV��FDGHQD�GH�YDORU�SDUD�OD�HPSUHVD�
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'LDPDQWH� GH� 3RUWHU� SDUD� XQ� VHFWRU�� LQGXVWULD� R� JUXSR� GH� HPSUHVDV��� 2EVpUYHVH
WDPELpQ�TXH�HO�FRQFHSWR�HQIDWL]D�TXH� VH�SXHGH� VHU�FRPSHWLWLYR�HQ�HO�PHUFDGR
QDFLRQDO�R�LQWHUQDFLRQDO��R�VLPXOWiQHDPHQWH�HQ�DPERV�

(V� LPSRUWDQWH� VHxDODU� TXH�HO� FRQFHSWR�GH� YHQWDMDV� FRPSHWLWLYDV� HV� GH� FDUiFWHU
SULYDGR�� /RV� EHQHILFLRV� GH� OD� HPSUHVD� SXHGHQ� HVWDUVH� REWHQLHQGR� VLQ� TXH� ORV
UHFXUVRV� XWLOL]DGRV� \� ORV� SURGXFWRV� JHQHUDGRV� VH� YDORUHQ� DO� YHUGDGHUR� FRVWR� GH
RSRUWXQLGDG� SDUD� OD� VRFLHGDG� �HM�� 3URWHFFLRQLVPR�� 6XEVLGLRV�� IDOODV� GH� PHUFDGR�
HWF���� (V� GHFLU�� PLHQWUDV� TXH� HO� FRQFHSWR� GH� YHQWDMDV� FRPSDUDWLYDV� LPSOLFD
YDORUDFLyQ�D�SUHFLRV�GH�HILFLHQFLD��ODV�YHQWDMDV�FRPSHWLWLYDV�GH�XQD�HPSUHVD�R�GH
XQ� VHFWRU� VH� SXHGHQ� HVWDU� REWHQLHQGR� DXQTXH� ORV� EHQHILFLRV� QHWRV� SDUD� OD
VRFLHGDG�VHDQ�QHJDWLYRV��VHU�FRPSHWLWLYR�VLQ�YHQWDMDV�FRPSDUDWLYDV���(VWR�UHPLWH�DO
SUREOHPD� GH� DQDOL]DU� ODV� IXHQWHV� GH� YHQWDMDV� FRPSHWLWLYDV�� SXHV� DXQTXH� ODV
HPSUHVDV� HVWpQ� LQFUHPHQWDQGR� VX� SDUWLFLSDFLyQ� HQ� ORV� PHUFDGRV� \� REWHQLHQGR
EHQHILFLRV�� OD� VRFLHGDG� FRPR� XQ� WRGR� SXHGH� HVWDU� REWHQLHQGR� SpUGLGDV�� (Q
FRQVHFXHQFLD��HO�GHVDItR�SDUD�XQD�HPSUHVD��LQGXVWULD�R�VHFWRU��GHVGH�HO�SXQWR�GH
YLVWD� SULYDGR�� HV� PDQWHQHU� VX� FRPSHWLWLYLGDG�� HVWR� HV�� REWHQHU� EHQHILFLRV� \
PDQWHQHU�R�JDQDU�SDUWLFLSDFLyQ�HQ�ORV�PHUFDGRV��(O�GHVDItR�SDUD�XQ�SDtV��R�UHJLyQ�
HV� ORJUDU� TXH� VXV� HPSUHVDV�� LQGXVWULDV� R� VHFWRUHV� PDQWHQJDQ� R� HOHYHQ� VX
FRPSHWLWLYLGDG�DO�PHQRU�FRVWR�SDUD�OD�VRFLHGDG��GH�PDQHUD�WDO�TXH�VH�SURPXHYD
OD�Pi[LPD�JDQDQFLD�GH�ELHQHVWDU�

'HVGH�OD�SHUVSHFWLYD�GH�ODV�SROtWLFDV�S~EOLFDV�OR�GHVHDEOH�HV�SURPRYHU�\�HVWLPXODU
OD�FRPSHWLWLYLGDG�GH�HPSUHVDV��LQGXVWULDV�R�VHFWRUHV�TXH��D�VX�YH]��WHQJDQ�YHQWDMDV
FRPSDUDWLYDV�� HV� GHFLU� TXH� JHQHUHQ� EHQHILFLRV� QHWRV� SDUD� OD� VRFLHGDG� \� VHDQ
DOWDPHQWH�HILFLHQWHV�GHVGH�HO�SXQWR�GH�YLVWD� VRFLDO� �QR� UHTXLHUHQ�GH�H[DJHUDGRV
QLYHOHV�GH�SURWHFFLyQ�QL�GH�DSR\R�JXEHUQDPHQWDO��

(Q�VtQWHVLV��PRYHUVH�HQ�OD�GLUHFFLyQ�FRUUHFWD�HQ�WpUPLQRV�GH�SROtWLFDV�HV�HVWLPXODU�\
SURPRYHU� OD� FRPSHWLWLYLGDG� GH� DFWLYLGDGHV� SURGXFWLYDV� FRQ� YHQWDMDV
FRPSDUDWLYDV�

(Q� RWURV� WUDEDMRV� �,(6$�� ������ VH� KD� VHxDODGR� OD� LPSRUWDQFLD� GH� GHVWDFDU� D� ODV
UHJLRQHV� FRPR� HO� HVFHQDULR� DGHFXDGR� SDUD� HYDOXDU� OD� FRPSHWLWLYLGDG� GH� ODV
HPSUHVDV�� VHFWRUHV� R� � LQGXVWULDV�� 'LFKD� FRPSHWLWLYLGDG� HVWi� GHWHUPLQDGD� SRU
IDFWRUHV� H[yJHQRV� �SROtWLFDV� QDFLRQDOHV� \� UHJLRQDOHV�� IDFWRUHV� DPELHQWDOHV� \
DJURFOLPiWLFRV��H[LVWHQFLD�GH�FRQJORPHUDGRV�R�DJUXSDFLRQHV�GH�HPSUHVDV�TXH�VH
DSR\HQ�PXWXDPHQWH�� VLVWHPDV� GH� LQQRYDFLyQ� \� RWURV�� \� HQGyJHQRV� �FDSDFLGDG
JHUHQFLDO�\�HVWUDWHJLD��WHFQRORJtD�XWLOL]DGD��UHFXUVRV�KXPDQRV��FDGHQD�GH�YDORU�GH
OD�HPSUHVD��HWF���

$Vt�� DXQTXH� H[LVWDQ� HVWUDWHJLDV� SDUD�PHMRUDU� OD� FRPSHWLWLYLGDG� DO� QLYHO� QDFLRQDO�
WDPELpQ�SXHGHQ�GHVDUUROODUVH�HVWUDWHJLDV�SDUD�HO�IRPHQWR�GH�OD�FRPSHWLWLYLGDG�GH
ODV�HPSUHVDV�TXH�RSHUDQ�HQ�XQD�UHJLyQ��/RV�JRELHUQRV�UHJLRQDOHV��DSR\DGRV�HQ�HO
SURFHVR� GH� GHVFHQWUDOL]DFLyQ� HQ� PDUFKD�� SXHGHQ� GHVDUUROODU� HVWUDWHJLDV
HVSHFtILFDV�HQ�FRRUGLQDFLyQ�FRQ�HO�VHFWRU�SULYDGR��FRQ�OD�ILQDOLGDG�GH�SURPRYHU�OD
HILFLHQFLD�SURGXFWLYD��OD�FDSWDFLyQ�GH�QXHYRV�PHUFDGRV�\��HQ�VXPD�HQIUHQWDU�FRQ
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p[LWR� HO� GHVDItR� GH� OD� JOREDOL]DFLyQ�� 8QD� HVWUDWHJLD� GH� GHVDUUROOR� UHJLRQDO�
GHVWLQDGD�D�PHMRUDU�OD�FRPSHWLWLYLGDG�GHEHUtD�SURPRYHU�OD�FUHDFLyQ�HQ�HO�VHQR�GH
OD�UHJLyQ�GH��H[WHUQDOLGDGHV�SRVLWLYDV��LQIUDHVWUXFWXUD��VHUYLFLRV�S~EOLFRV�HILFLHQWHV�\
DFFHVLEOHV��FDSDFLWDFLyQ�GH� UHFXUVRV�KXPDQRV��HWF����DJORPHUDFLRQHV� LQGXVWULDOHV
GH�HPSUHVDV� TXH� VH�DSR\HQ�PXWXDPHQWH� \� JHQHUHQ� XQD�FDGHQD�GH� YDORU� TXH
IDYRUH]FD� OD� FRPSHWLWLYLGDG�� VLVWHPDV� GH� LQQRYDFLyQ� WHFQROyJLFD�� DPELHQWH
SURSLFLR� SDUD� OD� LQYHUVLyQ�� EXURFUDFLD� HILFLHQWH� DO� QLYHO� HVWDWDO� \� PXQLFLSDO�
DPELHQWH� SDUD� OD� FRPSHWHQFLD� \� OD� VDQD� ULYDOLGDG� TXH� FRQGX]FD� D� XQD�PD\RU
HILFLHQFLD�GH�ODV�HPSUHVDV��HWF�

)$&725(6�'(7(50,1$17(6�'(�/$�&203(7,7,9,'$'��(/
',$0$17(�'(�3257(5�

(Q� VX� HVWXGLR� VREUH� /DV� 9HQWDMDV� &RPSHWLWLYDV� GH� ODV� 1DFLRQHV�� 3RUWHU� ������
FRQFOX\y�TXH�

• /DV� HPSUHVDV� REWLHQHQ� \� VRVWLHQHQ� VXV� YHQWDMDV� FRPSHWLWLYDV� D� WUDYpV� GHO
PHMRUDPLHQWR� \� OD� LQFRUSRUDFLyQ�SHUPDQHQWH�GH� LQQRYDFLRQHV�� (VWR� GHEH
VHU� XQ� SURFHVR� TXH� H[LJH� DFFLRQHV� H� LQYHUVLRQHV� FRQWLQXDV�� /RV� SDtVHV
WULXQIDUiQ� VL� VXV� FLUFXQVWDQFLDV� QDFLRQDOHV� SURSRUFLRQDQ� XQ� DPELHQWH� TXH
HVWLPXOH�HO�PHMRUDPLHQWR�\�OD�LQQRYDFLyQ�

• ([LVWHQ� IDFWRUHV� GHWHUPLQDQWHV� JHQHUDOHV� GH� OD� YHQWDMD� FRPSHWLWLYD
�FRPSHWLWLYLGDG��� ORV�FXDOHV�HVWLPXODQ�R� OLPLWDQ�D� ODV� HPSUHVDV� QDFLRQDOHV�
(VWRV� IDFWRUHV� GHWHUPLQDQWHV� FRQIRUPDQ� XQ� ¶GLDPDQWH� QDFLRQDOµ� TXH� VH
UHODFLRQD�\��UHIXHU]D�LQWHUQDPHQWH�HQWUH�VXV�FRPSRQHQWHV�

• /RV�FRPSRQHQWHV�GHO�´'LDPDQWH�GH�3RUWHUµ�VRQ�ORV�VLJXLHQWHV�

�� &RQGLFLRQHV�GH�ORV�IDFWRUHV�

�� &RQGLFLRQHV�GH�OD�GHPDQGD�

�� ,QGXVWULDV�UHODFLRQDGDV�\�GH�DSR\R�

�� (VWUDWHJLD��HVWUXFWXUD�\�ULYDOLGDG�GH�ODV�HPSUHVDV�

• 2WURV�IDFWRUHV��HO�JRELHUQR�\�ORV�KHFKRV�IRUWXLWRV�

&21',&,21(6�'(�/26�)$&725(6

6H�UHILHUH�D� OD�SRVLFLyQ�GH� OD�QDFLyQ��R� UHJLyQ��HQ�IDFWRUHV�GH�SURGXFFLyQ��WLHUUD�
UHFXUVRV� QDWXUDOHV� HQ� JHQHUDO�� FRQGLFLRQHV� DJURFOLPiWLFDV�� UHFXUVRV� KXPDQRV�
LQIUDHVWUXFWXUD�� VHUYLFLRV� EiVLFRV�� XQLYHUVLGDGHV�� FHQWURV� �SURJUDPDV�� GH
LQYHVWLJDFLyQ�� FDSDFLWDFLyQ� \� WUDQVIHUHQFLD� GH� WHFQRORJtD�� UHFXUVRV� GH� FDSLWDO�
HWF����/RV�IDFWRUHV�SXHGHQ�VHU�FODVLILFDGRV�HQ�
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• )DFWRUHV�%iVLFRV�

6RQ�DTXHOORV�SUHYLDPHQWH�KHUHGDGRV�R�FUHDGRV�FRQ�LQYHUVLRQHV�PRGHUDGDV
�UHFXUVRV�QDWXUDOHV��FRQGLFLRQHV�DJURFOLPiWLFDV��SDLVDMH��PDQR�GH�REUD�QR
FDOLILFDGD�\�VHPLFDOLILFDGD�

• )DFWRUHV�$YDQ]DGRV�

6RQ�DTXHOORV�GHVDUUROODGRV�D�SDUWLU�GH�OD�LQYHUVLyQ�SHUPDQHQWH�\�FRQWLQXD�HQ
FDSLWDO� KXPDQR� \� ItVLFR� �UHFXUVRV� KXPDQRV� DOWDPHQWH� FDOLILFDGRV�� FHQWURV
�SURJUDPDV��GH� LQYHVWLJDFLyQ��FDSDFLWDFLyQ��\�WUDQVIHUHQFLD�GH�WHFQRORJtD�
LQIUDHVWUXFWXUD� GH� DOWR� QLYHO� �WHOHFRPXQLFDFLRQHV�� YLDOLGDG�� VHUYLFLRV� HQ
JHQHUDO�

2WUD�IRUPD�GH�FODVLILFDU�ORV�IDFWRUHV�

• )DFWRUHV�JHQHUDOL]DGRV�

$TXHOORV�TXH�VRQ�~WLOHV�SDUD�YDULDV�R�OD�WRWDOLGDG�GH�DFWLYLGDGHV�SURGXFWLYDV
\�VHFWRUHV�HFRQyPLFRV��DXWRSLVWDV��XQLYHUVLGDGHV��VHUYLFLRV�S~EOLFRV��HWF���

• )DFWRUHV�HVSHFLDOL]DGRV�

6RQ�ORV�TXH�UHVXOWDQ�LPSRUWDQWHV�R�YLWDOHV�SDUD�XQD�GHWHUPLQDGD�LQGXVWULD�R
VHFWRU��FHQWURV�GH�LQYHVWLJDFLyQ��FDSDFLWDFLyQ�\�WUDQVIHUHQFLD�GH�WHFQRORJtD
DOWDPHQWH� HVSHFLDOL]DGRV�� SURGXFFLyQ� GH� XQ� LQVXPR� R� PDWHULD� SULPD� � QR
FRP~Q�� LQIUDHVWUXFWXUD� HVSHFLDOL]DGD�� VLVWHPDV� GH� LQIRUPDFLyQ� R
LQYHVWLJDFLyQ�GH��PHUFDGRV��HWF��

/DV� YHQWDMDV�FRPSHWLWLYDV� UHTXLHUHQ�GH� IDFWRUHV�GH� WRGR� WLSR��SHUR� ODV� LQGXVWULDV�
VHFWRUHV� \� DFWLYLGDGHV� SURGXFWLYDV� TXH� VH� VXVWHQWDQ� HQ� IDFWRUHV� EiVLFRV� \
JHQHUDOL]DGRV�SXHGHQ�VHU� IiFLOPHQWH�GXSOLFDGRV�\�GHVSOD]DGRV�GHO�PHUFDGR�SRU
ORV� QXHYRV� FRPSHWLGRUHV�/RV� IDFWRUHV� EiVLFRV� \� JHQHUDOL]DGRV� SXHGHQ� VHU
LPSRUWDQWHV� HQ� UDPDV� GH� DFWLYLGDG� TXH� UHTXLHUHQ� SRFD� WHFQRORJtD� �VHFWRU
DJUtFROD��� 0XFKDV� YHFHV� OD� DEXQGDQFLD� GH� IDFWRUHV� EiVLFRV� VH� FRQIXQGH� FRQ
ULTXH]D�\�GHVHVWLPXOD��OD�FUHDFLyQ�GH�IDFWRUHV�DYDQ]DGRV�\�HVSHFLDOL]DGRV�TXH�VRQ
OD� IXHQWH� PiV� LPSRUWDQWH� GH� YHQWDMDV� FRPSHWLWLYDV�/RV� IDFWRUHV� FUHDGRV
�DYDQ]DGRV�\�HVSHFLDOL]DGRV�� VRQ�HQ� OD�DFWXDOLGDG� OD�SULQFLSDO� IXHQWH�GH�YHQWDMD
FRPSHWLWLYD��'H�DOOt�TXH�ODV�QDFLRQHV�TXH�LQYLHUWHQ�HQ�OD�FUHDFLyQ�GH�IDFWRUHV�VRQ
DTXHOODV�TXH�PD\RU�FRPSHWLWLYLGDG�DOFDQ]DQ�

&21',&,21(6�'(�/$�'(0$1'$

6H�UHILHUH�D�OD�QDWXUDOH]D�\�FDUDFWHUtVWLFDV�GH�OD�GHPDQGD�GRPpVWLFD��/DV�QDFLRQHV
�UHJLRQHV�� SXHGHQ� JDQDU� YHQWDMDV� FRPSHWLWLYDV� GHULYDGDV� GHO� WDPDxR� GHO
PHUFDGR�� ODV� WHQGHQFLDV�GH� OD�GHPDQGD�\�SRU� VREUH� WRGR�GH� OD� IRUPD�FRPR� ODV
HPSUHVDV� SHUFLEHQ�� LQWHUSUHWDQ� \� UHVSRQGHQ� D� ODV� QHFHVLGDGHV� GH� ORV
FRQVXPLGRUHV��/RV�HOHPHQWRV�PiV� LPSRUWDQWHV�D� WHQHU�HQ�FRQVLGHUDFLyQ�VREUH� ODV
FRQGLFLRQHV�GH�OD�GHPDQGD�VRQ�ORV�VLJXLHQWHV�
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• &RPSRVLFLyQ�\�VHJPHQWRV�GH�OD�GHPDQGD�

/DV� HPSUHVDV� WLHQHQ� PD\RU� SUREDELOLGDG� GH� ORJUDU� YHQWDMDV� HQ� DTXHOORV
VHJPHQWRV�GH� OD�GHPDQGD�TXH� UHSUHVHQWDQ�XQD� LPSRUWDQWH�SRUFLyQ�GH� OD
GHPDQGD�HQ�HO�PHUFDGR�QDFLRQDO��UHJLRQDO��SHUR�TXH�WDPELpQ�UHSUHVHQWDQ
XQD� SDUWLFLSDFLyQ�PHQRU� HQ� RWUDV� QDFLRQHV�3URGXFLU�PDVLYDPHQWH� SDUD� HO
PHUFDGR�QDFLRQDO�R�ORFDO�JHQHUD�XQ�DSUHQGL]DMH�\�H[SHULHQFLD�TXH�SXHGH
FRQYHUWLUVH� HQ� IDFWRU� FODYH� SDUD� FDSWDU� QXHYRV�PHUFDGRV�� ,JXDOPHQWH� HV
LPSRUWDQWH� TXH� ODV� HPSUHVDV� GLIHUHQFLHQ� D� VXV� FOLHQWHV� VHJPHQWDQGR� ORV
PHUFDGRV�\�DSURYHFKDQGR� ODV�YHQWDMDV�\�SRWHQFLDO�SDUD�FUHFHU�HQ�FLHUWRV
QLFKRV�

• $QWLFLSDFLyQ�D�ODV�QHFHVLGDGHV�GH�ORV�FRQVXPLGRUHV�

(V�OD�FDSDFLGDG�GH�ODV�HPSUHVDV�ORFDOHV�SDUD�DQWLFLSDUVH�D�OD�GHPDQGD��OR
FXDO�OH�GD�D�ODV�HPSUHVDV�XQD�LGHD�FODUD�GH�ODV�QHFHVLGDGHV�HPHUJHQWHV�GH
ORV�FRQVXPLGRUHV�QDFLRQDOHV�\�SRVLEOHPHQWH�HQ�HO�H[WUDQMHUR��$QWLFLSDUVH�D
ODV�QHFHVLGDGHV�GH�ORV�FRQVXPLGRUHV�VH�FRQYLHUWH�HQ�XQD�LPSRUWDQWH�IXHQWH
GH�FRPSHWLWLYLGDG��\�HOOR�UHTXLHUH�HO�DQiOLVLV�SHUPDQHQWH�GH�ORV�PHUFDGRV�\
VXV�WHQGHQFLDV�

• &RQVXPLGRUHV�H[LJHQWHV�

7DPELpQ� ODV� HPSUHVDV� SXHGHQ� JDQDU� HQ� FRPSHWLWLYLGDG� SRUTXH� WLHQHQ
FOLHQWHV� H[LJHQWHV� TXH� OHV� REOLJDQ� D� PHMRUDU� VX� GHVHPSHxR� \� HOHYDU� OD
FDOLGDG�GH�ORV�SURGXFWRV�D�RIUHFHU�HQ�HO�PHUFDGR�

• 7DPDxR�\�FUHFLPLHQWR�GH�OD�GHPDQGD�GRPpVWLFD�

8QD�GHPDQGD�FUHFLHQWH�\�GH�JUDQ�WDPDxR�SRGUtD�HVWLPXODU�OD�REWHQFLyQ�GH
HFRQRPtDV� GH� HVFDOD� � HQ� HO� PHUFDGR� GRPpVWLFR� \� SHUIHFFLRQDU� VXV
SURGXFWRV��&RQWUDGLFWRULDPHQWH��HVWH�IDFWRU�SRGUtD�VHUYLU�GH�GHVHVWtPXOR��HQ
DOJXQRV� FDVRV�� SDUD� LQFXUVLRQDU� HQ� RWURV� PHUFDGRV� PiV� H[LJHQWHV�� /D
VDWXUDFLyQ� WHPSUDQD� GHO� PHUFDGR� QDFLRQDO� SRGUtD� VHUYLU� WDPELpQ� GH
HVWtPXOR� SDUD� H[SRUWDU� KDFLD� RWUDV� UHJLRQHV� R� SDtVHV�� $VLPLVPR�� XQ� UiSLGR
FUHFLPLHQWR�GH�OD�GHPDQGD�GRPpVWLFD�SRGUtD�LQFUHPHQWDU�ODV�LQYHUVLRQHV�HQ
ELHQHV�GH�FDSLWDO�\�OD�DGRSFLyQ�GH�QXHYDV�WHFQRORJtDV�

(;,67(1&,$�'(�,1'8675,$6�5(/$&,21$'$6�<�'(�$32<2

/D� GLVSRQLELOLGDG� GH� HILFLHQWHV� SURYHHGRUHV� GH� LQVXPRV�� WHFQRORJtD�� VHUYLFLRV� GH
DVLVWHQFLD� WpFQLFD�� FRPSUDGRUHV� SDUD� ORV� SURGXFWRV�� HILFLHQWHV� VHUYLFLRV� GH
WUDQVSRUWH�\�FRPHUFLDOL]DFLyQ��HWF��*HQHUD�VLQHUJLD�H�LQWHUDFFLRQHV�TXH�SRWHQFLDQ
OD�FRPSHWLWLYLGDG�GH�ODV�HPSUHVDV��(V�SRU�HOOR�TXH�HO�HVWtPXOR�D�OD�FRQIRUPDFLyQ�GH
FRQJORPHUDGRV� R� DJUXSDPLHQWRV� LQGXVWULDOHV� �FOXVWHUV�� HV� LPSRUWDQWH� SDUD� HO
GHVDUUROOR�GH�OD�FRPSHWLWLYLGDG�
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(675$7(*,$��(6758&785$�<�5,9$/,'$'�'(�/$6�(035(6$6

6H� UHILHUH� DO� HQWRUQR� OHJDO� TXH� IDFLOLWD� R� GHVHVWLPXOD� FUHDFLyQ� GH� HPSUHVDV� \� OD
FRPSHWHQFLD��ODV�DFWLWXGHV�KDFLD�OD�LQQRYDFLyQ�\�OD�FRPSHWHQFLD��OD�H[LVWHQFLD�GH
ULYDOHV� TXH� LPSXOVHQ� OD� FUHDWLYLGDG�� ODV� LQYHUVLRQHV� \� OD� LQQRYDFLyQ� � SDUD
SRVHVLRQDUVH�GHO�PHUFDGR�� /RV�PHUFDGRV� LPSHUIHFWRV� FRQ� SRFD� FRPSHWHQFLD� \
ULYDOLGDG�VH�FRQYLHUWHQ�HQ�WUDEDV��SDUD�OD�LQWURGXFFLyQ�GH�LQQRYDFLRQHV�\�GHVDUUROOR
GH� HVWUDWHJLDV� FRPSHWLWLYDV�� /DV� HVWUDWHJLDV� GH� ODV� HPSUHVDV� SDUD� PDQWHQHU� R
DXPHQWDU� VX� SDUWLFLSDFLyQ� HQ� ORV� PHUFDGRV� HV� XQ� IDFWRU� HQGyJHQR� GH
FRPSHWLWLYLGDG�

(/�52/�'(/�(67$'2�<�'(/�*2%,(512

&UHDU� ODV� FRQGLFLRQHV� GH� HVWDELOLGDG� PDFURHFRQyPLFD�� ODV� HFRQRPtDV� H[WHUQDV
SRVLWLYDV� \� HQ� JHQHUDO� WUDWDU� GH� SRWHQFLDU� ORV� HOHPHQWRV� SRVLWLYRV� GHO� GLDPDQWH
QDFLRQDO�GH� OD�FRPSHWLWLYLGDG��'LDPDQWH�GH�3RUWHU��� /DV�SROtWLFDV�S~EOLFDV�GHVGH
HVWD�SHUVSHFWLYD�VRQ�XQD�IXHQWH�GH�FRPSHWLWLYLGDG�HQ�WDQWR�TXH�FUHDQ�HO�HQWRUQR
\� ODV� VHxDOHV�TXH� VLUYHQ�GH�JXtD�SDUD� OD� WRPD�GH�GHFLVLRQHV�GH� ODV�HPSUHVDV�� /D
LQHVWDELOLGDG� PDFURHFRQyPLFD�� OD� LQGHILQLFLyQ� GH� SROtWLFDV� DSURSLDGDV�� OD
LQVXILFLHQWH� LQYHUVLyQ� S~EOLFD� HQ� LQIUDHVWUXFWXUD�� FDSLWDO� KXPDQR�� VDQHDPLHQWR
DPELHQWDO�� LQYHVWLJDFLyQ��GHVDUUROOR�\� WUDQVIHUHQFLD�GH� WHFQRORJtD�VH�FRQYLHUWH�HQ
REVWiFXOR�SDUD�HO�GHVDUUROOR�GH�OD�FRPSHWLWLYLGDG�

/26�+(&+26�)2578,726

6H�GHVDUUROODQ� IXHUD�GHO� FRQWURO� GH� ODV� HPSUHVDV� \� JHQHUDOPHQWH� WDPELpQ�GH� ORV
JRELHUQRV� QDFLRQDOHV�� 8Q� KHFKR� IRUWXLWR� IDYRUDEOH� D� OD� FRPSHWLWLYLGDG� VRQ� ORV
GHVFXEULPLHQWRV�FLHQWtILFRV�SRU�REUD�GH� OD�FDVXDOLGDG��+HFKRV� IRUWXLWRV�HQ�FRQWUD
GH� OD� FRPSHWLWLYLGDG� VRQ� ODV� JXHUUDV�� ORV� GHVDVWUHV� QDWXUDOHV�� ODV� SODJDV� \
HQIHUPHGDGHV�


