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/D� VRFLHGDG�PRGHUQD� UHTXLHUH� GH� HOHPHQWRV� TXH� SHUPLWDQ� HVWDEOHFHU� OD� LPSRUWDQFLD� \� HO� LPSDFWR� GH� ODV�
SULQFLSDOHV�YDULDEOHV�TXH�FRQWULEX\HQ�DO�GHVDUUROOR�VRFLDO�GH�QXHVWUR�SDtV��\�SDUD�HOOR�HV�QHFHVDULR�LPSOHPHQWDU�
HVWUDWHJLDV�TXH�FRQWULEX\DQ�DO�LQFUHPHQWR�GH�OD�FRPSHWLWLYLGDG��*HQHUDU�XQD�PD\RU�LQQRYDFLyQ�HV�FODYH�SDUD�
HVWH�SURSyVLWR��\�HVWH�SURFHVR�LPSOLFD�LPSXOVDU�OD�FLHQFLD�\��SRU�HQGH��HO�GHVDUUROOR�WHFQROyJLFR�

En el ÍQGLFH�*OREDO�GH�,QQRYDFLyQ�������0p[LFR�VH�HQFXHQWUD�HQ�HO�OXJDU����GH�����QDFLRQHV��\��VHJ~Q�GDWRV�
GHO�%DQFR�0XQGLDO��QXHVWUR�SDtV�GHVWLQy�HQ������FHUFD�GHO�������GH�VX�3,%�D�FLHQFLD�\�WHFQRORJtD��3HVH�D�HOOR��
OD�81$0�VHxDOD�TXH�VHJXLPRV�RFXSDQGR�OD�SRVLFLyQ����HQ�FRPSHWLWLYLGDG��OD����HQ�GHVDUUROOR�KXPDQR�\�OD�
���HQ�JDVWR�HPSUHVDULDO�HQ�LQYHVWLJDFLyQ�\�GHVDUUROOR��/D�FLHQFLD�\�OD�WHFQRORJtD�VRQ�IXQGDPHQWDOHV�SDUD�ORJUDU�
PD\RU�FRPSHWLWLYLGDG�\�SURGXFWLYLGDG��\�OD�LQQRYDFLyQ�VH�FRQYLHUWH�HQ�XQD�SLH]D�FODYH�HQ�HVWD�WDUHD�
(O�FUHFLPLHQWR�VRFLRHFRQyPLFR�GH�XQ�SDtV�HVWi�EDVDGR�HQ�OD�GLVWULEXFLyQ�GH�OD�ULTXH]D�HQWUH�OD�SREODFLyQ�\�HQ�

HO�LQFUHPHQWR�GH�ORV�QLYHOHV�GH�ELHQHVWDU�GH�HVWD��3DUD�DOFDQ]DUOR�HQWUH�RWURV�DVSHFWRV�HV�QHFHVDULR�LQFUHPHQWDU�
OD� FRPSHWLWLYLGDG�� OD� FXDO�SHUPLWH� HYDOXDU� HO� FRQMXQWR�GH� IDFWRUHV�QHFHVDULRV�SDUD� IRPHQWDU� HO� FUHFLPLHQWR�
HFRQyPLFR��OD�LQYHUVLyQ�\�OD�JHQHUDFLyQ�GH�HPSOHRV��'H�ORV����SDtVHV�PLHPEURV�GH�OD�2UJDQL]DFLyQ�SDUD�OD�
&RRSHUDFLyQ�\�HO�'HVDUUROOR�(FRQyPLFR��2&'(���0p[LFR�VLJXH�RFXSDQGR�ODV�~OWLPDV�SRVLFLRQHV�HQ�FREHUWXUD�
GH�HGXFDFLyQ�VXSHULRU���������HQ������\������UHVSHFWLYDPHQWH�\�HQ�OD�WDVD�GH�LQYHVWLJDGRUHV�SRU�FDGD������
KDELWDQWHV����������
(Q�HVWH�VHQWLGR��0p[LFR�UHTXLHUH�GLVSRQHU�HQ�HO�PHGLDQR�SOD]R�GH�XQ�Q~PHUR�DPSOLR�GH�SURIHVLRQDOHV�

FDSDFLWDGRV�HQ�FLHQFLD� \� WHFQRORJtD�� D� OD�SDU�GH� ORV�SDtVHV�GHVDUUROODGRV��GH�HVWD�PDQHUD�� HQ�HO� ODUJR�SOD]R�
VH�SRGUtD�JHQHUDU�XQD�FXOWXUD�FLHQWtÀFD�\�WHFQROyJLFD�TXH��GHVGH� OD� LQIDQFLD�� LPSXOVH� OD�FUHDFLyQ�GH�QXHYRV�
FRQRFLPLHQWRV�\�VX�DSOLFDELOLGDG�SDUD�UHVROYHU�ORV�SUREOHPDV�GH�ODV�JHQHUDFLRQHV�IXWXUDV�
$�OR�ODUJR�GH�ORV�~OWLPRV�WUHLQWD�DxRV��0p[LFR�KD�UHQXQFLDGR�D�OD�SRVLELOLGDG�GHO�GHVDUUROOR��/D�FLHQFLD��OD�

WHFQRORJtD�\�OD�LQQRYDFLyQ�UHSUHVHQWDQ�XQD�RSRUWXQLGDG�SDUD�TXH�0p[LFR�DOFDQFH�PHMRUHV�QLYHOHV�GH�ELHQHVWDU��
UHGX]FD�OD�SREUH]D��PHMRUH�ORV�QLYHOHV�HGXFDWLYRV�GH�OD�SREODFLyQ�\��HQ�SDUDOHOR��LPSXOVH�OD�SURGXFWLYLGDG�\�OD�
HÀFLHQFLD�LQGXVWULDO��WRGR�OR�FXDO�OH�SHUPLWLUtD�FRPSHWLU�HQ�OD�OODPDGD�HUD�GHO�FRQRFLPLHQWR�
'H�DKt�TXH�VHD�SUHFLVR�UHFRQRFHU�TXH�DFWXDOPHQWH�QR�VH�GLVSRQH�GH�IRUPD�ySWLPD�GH�OD�FLHQFLD�\�OD�WHFQRORJtD�

FRPR� KHUUDPLHQWDV� SDUD� HO� GHVDUUROOR� FLHQWtÀFR� \� HFRQyPLFR�� &RQWDU� FRQ� HVWDV� SHUPLWLUtD� DSURYHFKDU� ORV�
FRQRFLPLHQWRV�\�OD�H[SHULHQFLD�DGTXLULGRV�SRU�SDtVHV�GHVDUUROODGRV�D�OR�ODUJR�GH�VX�KLVWRULD�





�

�,QWURGXFFLyQ

&RPR�FRQVHFXHQFLD�GH� ODV�GLYHUVDV�DFWLYLGDGHV�TXH�VH� OOHYDQ�D�FDER�HQ�OD�VRFLHGDG�PRGHUQD��KD�VXUJLGR�OD�
QHFHVLGDG�GH�XQD�PD\RU� LQWHUDFFLyQ�HQWUH� ODV� LQVWLWXFLRQHV�TXH�GHVDUUROODQ� LQYHVWLJDFLyQ�\� WHFQRORJtD�\� ORV�
VHFWRUHV�SURGXFWLYR�\� VRFLDO��GH� WDO� IRUPD�TXH�HVWD� VLQHUJLD�JHQHUH�XQ�YDORU� DJUHJDGR� WDO�TXH�FRQWULEX\D�D�
PHMRUDU� HO� QLYHO� GH� YLGD� GH� OD� SREODFLyQ� \� SRQHU� DO� DOFDQFH� GH� OD� VRFLHGDG�P~OWLSOHV� DYDQFHV� FLHQWtÀFRV� \�
WHFQROyJLFRV�D� WUDYpV�GH� OD�DUWLFXODFLyQ�HQWUH� OD� LQQRYDFLyQ�� OD� WUDQVIHUHQFLD� WHFQROyJLFD��HO�GHVDUUROOR�\� ORV�
VHUYLFLRV�WHFQROyJLFRV��7RGR�HOOR�KDEUi�GH�IDYRUHFHU�HO�GHVDUUROOR�GH�PRGHORV�GH�FUHFLPLHQWR�TXH�FRQWULEX\DQ�
DO�LPSXOVR�GH�OD�HFRQRPtD�GHO�FRQRFLPLHQWR�
/D�LQQRYDFLyQ�HV�FRQVLGHUDGD�XQD�DFWLYLGDG�WUDQVYHUVDO�\�HVWUDWpJLFD�GH�OD�HGXFDFLyQ�VXSHULRU�TXH�SHUPLWH�OD�

LQWHUDFFLyQ�FRQ�ORV�VHFWRUHV�SURGXFWLYR�\�VRFLDO��DO�LGHQWLÀFDU�\�GDU�UHVSXHVWD�D�ODV�QHFHVLGDGHV�\�UHTXHULPLHQWRV�
GHO�HQWRUQR��D�WUDYpV�GH�ODV�IXQFLRQHV�VXVWDQWLYDV�GH�GRFHQFLD��LQYHVWLJDFLyQ�\�H[WHQVLyQ�GH�OD�FXOWXUD�
3RU�OR�DQWHULRU��OD�SULQFLSDO�HVWUDWHJLD�RULHQWDGD�D�LPSXOVDU�OD�WUDQVIHUHQFLD�GH�WHFQRORJtD��UHVXOWDGR�GH�OD�

LQYHVWLJDFLyQ� EiVLFD� \� DSOLFDGD�� FRQVLVWH� HQ� LQFUHPHQWDU� OD� SDUWLFLSDFLyQ� GH� ODV� LQVWLWXFLRQHV� GH� HGXFDFLyQ�
VXSHULRU�SDUD�FRQWLQXDU�FRQ�HO� LPSXOVR�D� OD�SUiFWLFD� ODERUDO�� HO� HVStULWX�HPSUHQGHGRU�GH� ORV�HVWXGLDQWHV�� OD�
IRUPDFLyQ� GH� FDOLGDG�� OD� LQVHUFLyQ� GH� HJUHVDGRV� HQ� HO�PHUFDGR� ODERUDO�� OD� SUHVWDFLyQ� GH� VHUYLFLRV� GH� DOWD�
HVSHFLDOL]DFLyQ�\�HO�GHVDUUROOR�GH�QXHYRV�GLVHxRV��SURGXFWRV��SURFHVRV�\�VHUYLFLRV�
5HVXOWD�FODUR�TXH�OD�LQQRYDFLyQ�VLHPSUH�KD�VLGR�XQD�EDVH�IXQGDPHQWDO�GH�OD�VRFLHGDG��HQ�HVSHFLDO�WUDV�HO�

VXUJLPLHQWR�GH�OD�VRFLHGDG�GHO�FRQRFLPLHQWR��HQ�OD�FXDO�OD�FUHDFLyQ�\�OD�GLIXVLyQ�GH�ODV�LGHDV�QXHYDV�WUD]DQ�HO�
IXWXUR�GH�ODV�HPSUHVDV�\�VX�SHUPDQHQFLD�FRPSHWLWLYD�HQ�HO�PHUFDGR�
/D� LQQRYDFLyQ�VH�KD�HVWDEOHFLGR� WDPELpQ�FRPR�XQD�QHFHVLGDG�HVWUDWpJLFD�GHQWUR�GH� ODV� LQVWLWXFLRQHV�GH�

HGXFDFLyQ�VXSHULRU��SRU�OR�TXH�HV�QHFHVDULR�JHQHUDU�PRGHORV�TXH�FRDG\XYHQ�DO�IRUWDOHFLPLHQWR�GH�DFFLRQHV�\�
PHFDQLVPRV�TXH�SHUPLWDQ�XQD�PHMRU�YLQFXODFLyQ�HPSUHVD�VRFLHGDG�\�TXH�SURPXHYDQ�OD�LQQRYDFLyQ�FRQWLQXD��
SDUD�FRQVHUYDU�H�LQFUHPHQWDU�OD�IXHU]D�HFRQyPLFD�GH�ODV�UHJLRQHV�\�HO�SDtV�
/D�LQYHVWLJDFLyQ��OD�LQQRYDFLyQ�\�OD�FRPSHWLWLYLGDG�SURGXFWLYD�FRQOOHYDQ�ODV�VLJXLHQWHV�YHQWDMDV�

• $SR\RV�GH�ORV�JRELHUQRV�IHGHUDO�\�HVWDWDO��\�FDSDFLGDG�GH�ORV�SURSLRV�HPSUHVDULRV�SDUD�OOHYDU�D�FDER�ORV�
HVWXGLRV�QHFHVDULRV�

• 'HVDUUROOR�VLVWHPiWLFR�GH�SUR\HFWRV�GH�PHMRUD�FRQWLQXD�HQ�ODV�HPSUHVDV�D�QLYHO�HVWDWDO�\�UHJLRQDO�
• &DSDFLGDG�SDUD� UHDOL]DU� DXWRJHVWLyQ�GH�SUR\HFWRV� \�SURPRFLyQ�GH� VHUYLFLRV�� DVt� FRPR�SDUD� JHQHUDU�

OD�SXEOLFLGDG�DGHFXDGD�\�QHFHVDULD�SDUD�TXH�VH�FRQR]FDQ�OD�RIHUWD�GH�ORV�VHUYLFLRV�\�HO�GHVDUUROOR�GH�
SUR\HFWRV�GH�DFXHUGR�D�FDGD�QHFHVLGDG�HVSHFtÀFD�

• )DFLOLGDG�GH�LQWHUDFFLyQ�H�LQWHUFRQH[LyQ�FRQ�WRGDV�ODV�iUHDV�GH�OD�LQVWDQFLD�JHQHUDGRUD�GH�FRQRFLPLHQWR�
• $PSOLDU�OD�LQIUDHVWUXFWXUD�SDUD�UHDOL]DU�ODV�RSHUDFLRQHV�QHFHVDULDV�FRQ�ORV�GLIHUHQWHV�ODERUDWRULRV�GH�ODV�

HQWLGDGHV�JHQHUDGRUDV�GH�FRQRFLPLHQWR�GHO�HVWDGR�



��

• &DSDFLGDG�SDUD�XWLOL]DU�\�DSURYHFKDU�ORV�UHFXUVRV�KXPDQRV�GH�ODV�GLIHUHQWHV�HVFXHODV�H�LQVWLWXWRV�GH�ODV�
HQWLGDGHV�JHQHUDGRUDV�GH�FRQRFLPLHQWR�

• ([SHULHQFLD�HQ�OD�DWHQFLyQ�\�VROXFLyQ�GH�SUREOHPDV�HQ�HO�VHFWRU�SURGXFWLYR�
• ([SHULHQFLD�HQ�OD�YLQFXODFLyQ�FRQ�ORV�VHFWRUHV�SURGXFWLYR��S~EOLFR�\�SULYDGR�
• *HQHUDFLyQ�GH�HPSOHRV�YtD�outsourcing��SRU�FDGD�SUR\HFWR�
• ,PSXOVR�D�OD�FLHQFLD��HO�GHVDUUROOR�WHFQROyJLFR�\�OD�LQQRYDFLyQ�

$GHPiV�� VH� UHTXLHUH� RULHQWDU� FDPELRV� HVWUXFWXUDOHV� GH� RUJDQL]DFLyQ�� GH� WpFQLFDV� DGPLQLVWUDWLYDV� GH�
YDQJXDUGLD� \� JLURV� HVWUDWpJLFRV�� GH� WDO� IRUPD�TXH� ORV� UHVXOWDGRV� VH� YHDQ� UHÁHMDGRV� HQ� OD� FRQVHUYDFLyQ� \� OD�
DPSOLDFLyQ� GH� PHUFDGRV�� WDQWR� GRPpVWLFRV� FRPR� GHO� H[WHULRU�� (OOR� SURGXFLUtD� GLVPLQXFLyQ� GH� FRVWRV� GH�
SURGXFFLyQ��RSHUDFLyQ�\�HQ�PDWHULDOHV��XQD�PD\RU�DFHSWDFLyQ�HQ�HO�PHUFDGR��DKRUUR�GH�HQHUJtD��\�GLVPLQXFLyQ�
GH�FXHOORV�GH�ERWHOOD�\�GHO�HIHFWR�FRQWDPLQDQWH�HQ�HO�PHGLR�DPELHQWH�
(V�SRVLEOH�FUHDU�SURGXFWRV�\�VHUYLFLRV�LQQRYDGRUHV�RULHQWDGRV�D�ODV�GHPDQGDV�ORFDO��UHJLRQDO��QDFLRQDO�H�

LQWHUQDFLRQDO��LPSXOVDGRV�GH�IRUPD�HVWUXFWXUDGD�SRU�XQD�FXOWXUD�LQQRYDGRUD��FX\R�LPSDFWR�HVWDUi�UHÁHMDGR�HQ�
XQD�PHMRU�FRPHUFLDOL]DFLyQ�GH�ORV�SURGXFWRV�\�VHUYLFLRV�GH�ODV�SHTXHxDV�\�PHGLDQDV�HPSUHVDV��3\PHV���OR�TXH�
FRQWULEXLUi�DO�DXPHQWR�GH�OD�FRPSHWLWLYLGDG�GH�HVWDV�\�GH�ODV�JUDQGHV�HPSUHVDV��WDQWR�ORFDOHV�FRPR�GH�OD�UHJLyQ�
(Q� HVWH� VHQWLGR�� HO� WHPD�TXH�RULHQWy� OD� SUHVHQWH� REUD� IXH� OD� LQQRYDFLyQ� \� ODV� SULQFLSDOHV� YDULDEOHV� TXH�

LQÁX\HQ�HQ�HO�GHVDUUROOR�GH�3\PHV�HQ�HO�HVWDGR�GH�+LGDOJR�
5HVXOWD� LPSRUWDQWH� GHVWDFDU� TXH� HO� WHPD� HV� FRPSOHMR� H� LQFLHUWR� GDGDV� ODV� FRQGLFLRQHV� HFRQyPLFDV�� GH�

WHFQRORJtD�� PHUFDGR� \� FRPSHWHQFLD�� TXH� KDFHQ� PiV� GLItFLO� HO� GHVDUUROOR� WDQWR� GH� ODV� 3\PHV� FRPR� GH� OD�
LQQRYDFLyQ�
3DUD�HQIUHQWDU�HVWD�UHDOLGDG�PXOWLIDFWRULDO�VH�UHTXLHUHQ�HVWUDWHJLDV�GLYHUVDV��DGHFXDGDV�D�ODV�FRQGLFLRQHV�\�OD�

VLWXDFLyQ�GH�FDGD�HPSUHVD�\�D�FDGD�FRQWH[WR��SRU�OR�TXH�ODV�PDWHULDV�TXH�HVWH�OLEUR�DEDUFD�VRQ�GLYHUVDV�\�HVWiQ�
HQPDUFDGDV�HQ�HO�REMHWR�GH�HVWXGLR��OD�LQQRYDFLyQ�\�ODV�3\PHV��
$QWH�OD�FRPSOHMLGDG�TXH�VH�KD�PHQFLRQDGR��VH�SUHVHQWD�HQ�SULPHU�WpUPLQR�HO�SDQRUDPD�GH�$PpULFD�/DWLQD�

\�ORV�SDtVHV�GHVDUUROODGRV��DVt�FRPR�XQ�HVWXGLR�D�QLYHO�QDFLRQDO�EDMR�OD�LGHD�GH�PHMRUDU�ORV�GLYHUVRV�DVSHFWRV�GH�
ODV�3\PHV�KLGDOJXHQVHV��FRQ�HO�REMHWLYR�GH�GHVSOHJDU�LQQRYDFLyQ�
'H�OR�DQWHULRU�VH�GHVSUHQGH�OD�LPSRUWDQFLD�GHO�FUHFLPLHQWR�HFRQyPLFR��HO�FXDO�FRPSUHQGH�QR�VROR�DVSHFWRV�

GH�FDSLWDO�\�WpFQLFRV��VLQR�WDPELpQ�OD�QHFHVLGDG�GH�LQWHJUDU�SURGXFWLYLGDG�\�GHVHPSHxR�LQQRYDGRU��3DUD�HOOR��
LQLFLDOPHQWH�VH�H[SORUD�HO�SDQRUDPD�QDFLRQDO�HQ�WRUQR�D�DVSHFWRV�GH�LQQRYDFLyQ��LGHQWLÀFDGRV�PHGLDQWH�XQ�
GLDJQóVWLFR�TXH�PXHVWUD�OD�PHWRGRORJtD�TXH�VH�HPSOHy�SDUD�LQWHQWDU�HQWHQGHU�HO�UHWR�TXH�HQIUHQWD�HVWH�VHFWRU�
HQ�3\PHV�GH�OD�UHJLyQ�7XOD�7HSHML�HQ�+LGDOJR��6REUH�WRGR��VH�WUDWD�GH�H[SRQHU�HO�DUJXPHQWR�HFRQyPLFR�SDUD�
OD�LQQRYDFLyQ�
'HVSXpV�VH�GLULJH�OD�DWHQFLyQ�KDFLD�OD�HVWUXFWXUD�WHFQROyJLFD�FRPR�KHUUDPLHQWD�TXH�IDFLOLWD�\�PHMRUD�SURFHVRV�

SURGXFWLYRV��SRU�OR�TXH�VH�PXHVWUD�XQ�HVWXGLR�UHDOL]DGR�HQ�3\PHV�GH�OD�UHJLyQ�GH�OD�&XHQFD�GH�0p[LFR�HQ�HO�
HVWDGR�GH�+LGDOJR�
)LQDOPHQWH��FXDOTXLHUD�TXH�VHD�OD�HVWUDWHJLD�EDMR�OD�FXDO�VHD�SRVLEOH�JHVWLRQDU�H�LQWURGXFLU�LQQRYDFLyQ�HQ�

3\PHV��VH�UHTXLHUH�GHO�DSR\R�GH�XQ�PRGHOR�TXH�JXtH�D�ODV�HPSUHVDV�\�ORV�DFWRUHV�LQYROXFUDGRV�

�� � �1HRORJLVPR�LQJOpV�TXH�LPSOLFD�XQ�SURFHVR�HFRQyPLFR�HPSUHVDULDO�HQ�HO�TXH�XQD�VRFLHGDG�PHUFDQWLO�WUDQVÀHUH�ORV�UHFXUVRV�\�ODV�

UHVSRQVDELOLGDGHV�UHIHUHQWHV�DO�FXPSOLPLHQWR�GH�FLHUWDV�WDUHDV�D�XQD�VRFLHGDG�H[WHUQD�



��

7HQLHQGR�HQ�FXHQWD�TXH�OD�LQQRYDFLyQ�DEDUFD�PiV�WHPDV�GH�ORV�TXH�VH�SUHVHQWDQ�HQ�HVWD�REUD��VH�FRQVLGHUD�
TXH�ORV�HVWXGLRV�TXH�HVWH�OLEUR�LQFOX\H�VRQ�XQD�PXHVWUD�GHO�HQWUDPDGR�PXQGR�GHO�GHVDUUROOR�WHFQROyJLFR�\�OD�
LQQRYDFLyQ�





��

5HVXPHQ
(Q�HO�SUHVHQWH�WUDEDMR�VH�LGHQWLÀFDQ�ORV�GHWHUPLQDQWHV�GH�OD�LQQRYDFLyQ�HQ�ODV�SHTXHxDV�\�PHGLDQDV�HPSUHVDV�
�3\PHV��GH�EDVH�WHFQROyJLFD�HQ�0p[LFR��3DUD�HOOR��VH�XWLOL]y�OD�EDVH�GH�GDWRV�GHO�%DQFR�0XQGLDO���������FX\D�
LQIRUPDFLyQ�IXH�SURGXFWR�GH�XQD HQFXHVWD�HPSUHVDULDO�UHDOL]DGD�HQ�0p[LFR�SRU�HVWH�PLVPR�RUJDQLVPR�OD�FXDO�
IXH�FRQWHVWDGD�SRU�ORV�GXHxRV�GH�ORV�QHJRFLRV�R�VXV�GLUHFWLYRV��'LFKD�HQFXHVWD�LQFOX\y��FDUDFWHUtVWLFDV�GH�ODV�
HPSUHVDV��SDUWLFLSDFLyQ�GH�JpQHUR��DFFHVR�D�OD�ÀQDQFLDFLyQ��YHQWDV�DQXDOHV��FRVWRV�GH�ORV�LQVXPRV�PDQR�GH�
REUD��FRPSRVLFLyQ�GHO�SHUVRQDO��LQIUDHVWUXFWXUD��GHOLQFXHQFLD��XWLOL]DFLyQ�GH�OD�FDSDFLGDG�GHO�VXHOR�\�SHUPLVRV��
UHODFLRQHV�JXEHUQDPHQWDO�HPSUHVDULDOHV��IXHU]D�GH�WUDEDMR��LQQRYDFLyQ�\�WHFQRORJtD��\�PHGLGDV�GH�UHQGLPLHQWR��
8QR� GH� ORV� SULQFLSDOHV� KDOOD]JRV� FRQVLVWLy� HQ� KDEHU� HQFRQWUDGR� TXH� SDUD� ORJUDU� DXPHQWRV� VRVWHQLGRV� GH�
OD� SURGXFWLYLGDG� GH� ODV� 3\PHV� TXH� SHUPLWDQ� UHGXFLU� ODV� GLIHUHQFLDV� FRQ� ODV� JUDQGHV� HPSUHVDV�� VH� UHTXLHUH�
LQFUHPHQWDU�OD�SURGXFWLYLGDG�PHGLDQWH�LQYHVWLJDFLyQ�\�HO�GHVDUUROOR�WHFQROyJLFR�HQ�SURFHVRV�\�SURGXFWRV�
3DODEUDV�FODYH��3\PH��SURGXFWLYLGDG��,�'� 

$EVWUDFW
7KH� REMHFWLYH� RI � WKLV� ZRUN� LV� WR� LGHQWLI\� WKH� GHWHUPLQDQWV� RI � LQQRYDWLRQ� LQ� WHFKQRORJ\�EDVHG� VPDOO� DQG�
PHGLXP�VL]HG�HQWHUSULVHV��60(V��LQ�0H[LFR��7KH�:RUOG�%DQN�GDWDEDVH��������ZDV�XVHG��D�EXVLQHVV�VXUYH\�LQ�
0H[LFR��ZKLFK�ZDV�DQVZHUHG�E\�HQWHUSULVH�RZQHUV�RU�PDQDJHUV��LQFOXGHG��FKDUDFWHULVWLFV�RI �HQWHUSULVHV��JHQGHU�
SDUWLFLSDWLRQ�� DFFHVV� WR�ÀQDQFLQJ�� DQQXDO� VDOHV�� FRVWV�RI � LQSXWV�ODERU�� FRPSRVLWLRQ�RI � VWDII�� LQIUDVWUXFWXUH��
FULPH�� ODQG� FDSDFLW\� XWLOL]DWLRQ� DQG� SHUPLWV�� JRYHUQPHQW�EXVLQHVV� UHODWLRQV�� ZRUNIRUFH�� LQQRYDWLRQ� DQG�
WHFKQRORJ\��DQG�SHUIRUPDQFH�PHDVXUHV��2QH�RI �RXU�PDLQ�ÀQGLQJV�SRLQWHG�WKDW�LQ�RUGHU�WR�DFKLHYH�VXVWDLQHG�
LQFUHDVHV� LQ�SURGXFWLYLW\�RI �60(V� WR� UHGXFH�GLIIHUHQFHV�ZLWK� ODUJH�FRPSDQLHV�� LV� UHTXLUHG� WKH� LQFUHDVH�RI �
SURGXFWLYLW\�WKURXJK�UHVHDUFK�DQG�WHFKQRORJLFDO�GHYHORSPHQW�LQ�SURFHVVHV�DQG�SURGXFWV�
.H\ZRUGV��60(V��SURGXFWLYLW\��5	'�

�����,QWURGXFFLyQ
1XPHURVRV� WUDEDMRV� KDQ� DERUGDGR� OD� WHRUtD� GHO� GHVDUUROOR� HFRQyPLFR� IXQGDPHQWDGD� HQ� ORV� SURFHVRV� GH�
LQQRYDFLyQ�\�WUDQVIHUHQFLD�WHFQROyJLFD��/D�SURSXHVWD�GH�6FKXPSHWHU�SODQWHD�TXH�QR�REVWDQWH�TXH�OD�LQQRYDFLyQ�
HV�HO�HOHPHQWR�IXQGDPHQWDO�TXH�H[SOLFD�HO�GHVDUUROOR�HFRQyPLFR��HVWH�QR�VH�GD�GH�IRUPD�QDWXUDO�� VLQR�TXH�
HV�SURPRYLGR�DFWLYDPHQWH�SRU�XQ�HPSUHVDULR�LQQRYDGRU��(V�GHFLU��HVWRV�HPSUHVDULRV�VRQ�SUHFXUVRUHV�HQ�OD�
LQQRYDFLyQ�� OD�JHVWLyQ�\� OD�RUJDQL]DFLyQ�HQ� ODV�FRPSDxtDV��HO�GHVDUUROOR�GH�QXHYRV�SURGXFWRV�� OD�DSOLFDFLyQ�
GH�QXHYRV�SURFHVRV�\� OD� LQWURGXFFLyQ�D�QXHYRV�PHUFDGRV��3RU�VX�SDUWH�� OD�HPSUHVD�GH�EDVH� WHFQROyJLFD�HV�

&$3Ì78/2��
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DTXHOOD�TXH�LQWHJUD�´HO�SURFHVR�GH�LQQRYDFLyQ�UDGLFDO�HQ�Vt�PLVPRµ��6FKXPSHWHU��������S�������HV�GHFLU��XQD�
RUJDQL]DFLyQ� HQIRFDGD� D� OD� LQQRYDFLyQ� TXH� RSHUD� GH� IRUPD� VLVWHPiWLFD�PHGLDQWH� HO� XVR� GH� FRQRFLPLHQWR�
WHFQROyJLFR�
(Q�HVWH�VHQWLGR��ODV�HPSUHVDV�KDQ�GH�JHVWLRQDU�HVWUDWHJLDV�GH�LQQRYDFLyQ�EDMR�ODV�FXDOHV�YD\DQ�PiV�DOOi�GH�

ORV�OtPLWHV�LQWHUQRV�GH�VX�RUJDQL]DFLyQ�\�HQ�ODV�TXH�OD�FRRSHUDFLyQ�FRQ�SURIHVLRQDOHV�H[WHUQRV�SDVD�D�WHQHU�XQ�
SDSHO�IXQGDPHQWDO��OR�TXH�LPSOLFD�FRPELQDU�HO�FRQRFLPLHQWR�LQWHUQR�FRQ�HO�FRQRFLPLHQWR�H[WHUQR�SDUD�VDFDU�
DGHODQWH� ORV�SUR\HFWRV�GH�HVWUDWHJLD� \�GH� LQQRYDFLyQ�\�GHVDUUROOR� �,�'���%DMR� HVWH� FRQWH[WR��XQLYHUVLGDGHV�
\�FHQWURV�GH� LQYHVWLJDFLyQ�UHTXLHUHQ�SURPRYHU�QXHYDV�SHUVSHFWLYDV�\�VROXFLRQHV�D� ODV�HQWLGDGHV�SDUD�KDFHU�
HÀFLHQWH�OD�FRQFXUUHQFLD�FROHFWLYD�TXH�VXUJH�GH�OD�FRODERUDFLyQ�GH�GLYHUVRV�DJHQWHV�HFRQyPLFRV��(VWR�KR\�VH�
GHQRPLQD�VRFLHGDG�GHO�FRQRFLPLHQWR�
/DV�HPSUHVDV�GH�EDVH�WHFQROyJLFD��(%7���HQ�SDODEUDV�GH�%XWFKDUW���������VRQ�RUJDQL]DFLRQHV�RULHQWDGDV�

DO�GLVHxR��OD�PHMRUD�\�OD�PDQXIDFWXUD�LQQRYDGRUHV��DXQTXH�QR�H[LVWH�XQ�FRQVHQVR�GH�VX�GHÀQLFLyQ��HO�FRP~Q�
GHQRPLQDGRU�HV�OD�IDEULFDFLyQ�GH�ELHQHV�\�VHUYLFLRV�PHGLDQWH�OD�DSOLFDFLyQ�GH�WHFQRORJtDV�\�FRQRFLPLHQWRV�
/D�GHQRPLQDFLyQ�GH�(%7�HQJORED�P~OWLSOHV�LQWHUSUHWDFLRQHV��(VWD�HV�XQD�GH�ODV�SULQFLSDOHV�GLÀFXOWDGHV�DO�

DSUR[LPDUVH�HQ�HO�HVWXGLR�GH�HVWH�WHPD��3RU�HMHPSOR��VHJ~Q�VX�RULJHQ��VH�OODPD�spin off�XQLYHUVLWDULDV�D�ODV�(%7�
TXH�VH�FRQIRUPDQ�GHQWUR�GH�ODV�LQFXEDGRUDV�GH�QHJRFLRV�GH�ODV�XQLYHUVLGDGHV�R�FHQWURV�GH�LQYHVWLJDFLyQ�SDUD�
WUDQVIHULU�WHFQRORJtD�D�OD�VRFLHGDG��6H�WUDWD�GH�HPSUHVDV�TXH�FXHQWDQ�FRQ�OD�SDUWLFLSDFLyQ�GH�PLHPEURV�GH�OD�
FRPXQLGDG�XQLYHUVLWDULD�FRQ�OD�ÀQDOLGDG�GH�YDORUDU�HO�FRQRFLPLHQWR�FLHQWtÀFR�\�WHFQROyJLFR�GH�OD�LQVWLWXFLyQ�
\� H[SORWDU� FRPHUFLDOPHQWH� UHVXOWDGRV� GH� LQYHVWLJDFLyQ�� DOFDQ]DQGR� EHQHÀFLRV� HFRQyPLFRV� \� VRFLDOPHQWH�
UHVSRQVDEOHV�
3RU� VX� SDUWH�� ODV� start ups VRQ� HPSUHVDV� GH� QXHYD� FUHDFLyQ� TXH� VXUJHQ� HQ� HO� HQWRUQR� SURGXFWLYR� SDUD�

FRQYHUWLU�HO�FRQRFLPLHQWR�WHFQROyJLFR�JHQHUDGR�SRU�SURIHVLRQDOHV�HQ�QXHYRV�SURGXFWRV��SURFHVRV�R�VHUYLFLRV�
DSWRV� SDUD� VX� LQWURGXFFLyQ� \� H[SORWDFLyQ� HQ� HO�PHUFDGR�� (VWDEOHFHQ� VX� DFWLYLGDG� HQ� HO� XVR� LQWHQVLYR� GHO�
FRQRFLPLHQWR�FLHQWtÀFR�\�WHFQROyJLFR�\�FXHQWDQ�FRQ�XQD�DOWD�FDSDFLGDG�LQQRYDGRUD��1RUPDOPHQWH�FXHQWDQ�
FRQ�XQ�GHSDUWDPHQWR�GH�,�'�
6LQ�HPEDUJR��HO�GHVDUUROOR�WHFQROyJLFR�GH�OD�LQGXVWULD�QDFLRQDO�HV�OLPLWDGR��HVSHFLDOPHQWH�FXDQGR�VH�HYDO~D�

D�WUDYpV�GHO�Q~PHUR�GH�SDWHQWHV�FRQFHGLGDV�HQ�0p[LFR�D�QDFLRQDOHV��6HJ~Q�GDWRV�GH�,QVWLWXWR�0H[LFDQR�GH�
3URSLHGDG� ,QWHOHFWXDO� �,03,�� ������� HO� SRUFHQWDMH� IXH� GHO� ������ GH� ODV� ������ SDWHQWHV� FRQFHGLGDV� HQ� HVH�
DxR��$GHPiV��KD\�XQ�HVFDVR�GHVHPSHxR�WHFQROyJLFR�GH�OD�LQGXVWULD�QDFLRQDO�HQ�iUHDV�PX\�HVSHFLDOL]DGDV�GHO�
FRQRFLPLHQWR��WDOHV�FRPR�OD�TXtPLFD��ORV�PDWHULDOHV�\�ODV�WHFQRORJtDV�GH�LQIRUPDFLyQ�
�$�QLYHO� LQWHUQDFLRQDO�� ORV�SDtVHV�TXH� WLHQHQ�PiV�GHVDUUROOR� WHFQROyJLFR�VRQ��$OHPDQLD�� FRQ� OD�HPSUHVD�

6LHPHQV��5HLQR�8QLGR��FRQ�9RGDIRQH��&RUHD�GHO�6XU��FRQ�6DPVXQJ�(OHFWURQLFV��(VWDGRV�8QLGRV��FRQ�HPSUHVDV�
FRPR�*RRJOH��,QWHO��*HQHUDO�(OHFWULF��$SSOH��2UDFOH��$7	7��,%0��0LFURVRIW��&LVFR�6LVWHPV�\�%RLQJ��&KLQD��
FRQ�&KLQD�0RELOH��-DSyQ��FRQ�+LWDFKL��1LSSRQ�7HOHJUDSK�	�7HO��(VSDxD��FRQ�7HOHIyQLFD��7DLZiQ��FRQ�+RQ�
+DL�3UHFLVLRQ��\�0p[LFR��FRQ�$PpULFD�0yYLO��)RUEHV�VWDII��������
/DV�(%7�TXH�RSHUDQ�HQ�0p[LFR�UHSUHVHQWDQ�XQ�VHJPHQWR�HVFDVR�GHQWUR�GHO�XQLYHUVR�GH�3\PHV��5HVXOWD�

LPSRVLEOH� RSHUDU� R� FUHDU� VLQ� WHFQRORJtD� QL� JHVWLyQ� HQ� HVWH� VHFWRU� GH� OD� HFRQRPtD�� (O�PD\RU� REVWiFXOR� HV�
RULJLQDGR� SRU� HO� HVFDVR� SHUVRQDO� FLHQWtÀFR� \� WpFQLFR� TXH� SHUPLWD� OD� JHQHUDFLyQ� GH� WHFQRORJtD� SURSLD� \� OD�
H[SORWDFLyQ�GH�VX�SURSLHGDG�LQWHOHFWXDO��2VXQD�3pUH]��������
3RU� OR�DQWHULRU��HVWH�WUDEDMR�SODQWHD�FRPR�REMHWLYR� LGHQWLÀFDU� ORV�GHWHUPLQDQWHV�GH� OD� LQQRYDFLyQ�HQ�ODV�

SHTXHxDV�\�PHGLDQDV�HPSUHVDV��3\PHV��GH�EDVH�WHFQROyJLFD�HQ�0p[LFR�



��

�����(PSUHVDV�GH�EDVH�WHFQROyJLFD�
3DUD�)DULxDV�\�/ySH]���������OD�FUHDFLyQ�GH�(%7�SUHVHQWD�JUDQGHV�YHQWDMDV�HFRQyPLFDV�\�VRFLDOHV�GHELGR�D�VX�
SRWHQFLDO�SDUD�ORJUDU�DOWDV�WDVDV�GH�FUHFLPLHQWR�HQ�XQ�SOD]R�UHODWLYDPHQWH�FRUWR��JHQHUDU�DUWtFXORV�LQQRYDGRUHV�
\�FUHDU�HPSOHRV�GH�DOWD�FDOLGDG��DGHPiV�GH�VX�RULHQWDFLyQ�SDUD�JHQHUDU�SURGXFWRV�FRQ�XQ�PD\RU�YDORU�DJUHJDGR�
\�PHMRUHV�WDVDV�GH�JDQDQFLD�
6LPyQ��������PHQFLRQD�VLHWH�HOHPHQWRV�TXH�GHÀQHQ�D�XQD�(%7�

���6RQ�ÁH[LEOHV��OR�TXH�OHV�SHUPLWH�KDFHU�PRGLÀFDFLRQHV�\�DGDSWDFLRQHV�HQ�VXV�SURGXFWRV�\�SURFHVRV�
���/D�ÀORVRItD�RUJDQL]DFLRQDO�HV�OD�EDVH�GH�VXV�LQQRYDFLRQHV�
���6X�SURGXFWLYLGDG�SDUD�DWHQGHU�OD�GHPDQGD�GHO�PHUFDGR�HV�ySWLPD�
���6H�DGDSWDQ�D�PRGLÀFDFLRQHV�UiSLGDV�HQ�OD�SURGXFFLyQ�FRPR�FRQVHFXHQFLD�GH�OD�HVSHFLDOL]DFLyQ�GHO�FDSLWDO�
KXPDQR��SRU�OR�TXH�VX�SURGXFFLyQ�HV�YDULDGD�HQ�YROXPHQ�\�GLYHUVLGDG�GH�SURGXFWRV�
���/DV�(%7� WLHQHQ� HVWUHFKD� UHODFLyQ� FRQ�XQLYHUVLGDGHV� \� FHQWURV�GH� LQYHVWLJDFLyQ�� OR�TXH� ODV�KDFH�PiV�
GLQiPLFDV�
���'LYHUVLÀFDQ�\�PXOWLSOLFDQ�VX�RIHUWD�HQ�HO�PHUFDGR��SRU�OR�TXH�VX�DOFDQFH�HV�PiV�DPSOLR�
���7UDEDMDQ�LQWHJUDGDV�HQ�UHGHV��SRU�OR�TXH�HQIUHQWDQ�GH�IRUPD�iJLO�ORV�FDPELRV�SURSLRV�GH�OD�JOREDOL]DFLyQ�

(Q�0p[LFR��OD�OLWHUDWXUD�VHxDOD�TXH�ORV�VHFWRUHV�SURGXFWLYRV�FRQ�PD\RU�FDSDFLGDG�WHFQROyJLFD�VRQ�DTXHOORV�
TXH�EDVDQ�VXV�DFWLYLGDGHV�HQ�OD�HVSHFLDOL]DFLyQ��ORV�FXDOHV�VH�FDUDFWHUL]DQ�SRU�WHQHU�XQ�PD\RU�QLYHO�GH�FDSDFLWDFLyQ�
GHO�FDSLWDO�KXPDQR��QR�REVWDQWH�TXH�VXV�DFWLYLGDGHV�GH�LQYHVWLJDFLyQ�VHDQ�PX\�EDMDV�
(O� DQiOLVLV�GHO� VHJPHQWR�GH�3\PHV� UHVXOWD� FRPSOHMR� DO� VHU� LQWHQVDPHQWH�KHWHURJpQHR�\��GDGR�TXH�HVWDV�

UHSUHVHQWDQ�OD�PD\RU�SDUWH�GH�OD�SODQWD�LQGXVWULDO�QDFLRQDO��OD�VLWXDFLyQ�GH�VXV�FDSDFLGDGHV�WHFQROyJLFDV�HQPDUFD�
HO�QLYHO�GHO�UHWR�DO�TXH�VH�HQIUHQWD�HO�SDtV�SDUD�FUHFHU�GH�PDQHUD�VRVWHQLGD�

�����&RQWH[WR�GH�ODV�3\PHV�HQ�$PpULFD�/DWLQD�\�SDtVHV�GHVDUUROODGRV
6H�KD�VHxDODGR�TXH�OD�PD\RU�SDUWH�GH�ODV�SHTXHxDV�\�PHGLDQDV�HPSUHVDV�GHO�VHFWRU�LQGXVWULDO�JHQHUDQ�XQ�EDMR�
YDORU�DJUHJDGR�SRU�SHUVRQD�RFXSDGD��(VWRV�EDMRV�QLYHOHV�GH�YDORU�DJUHJDGR� OLPLWDQ� OD�H[SDQVLyQ�VRVWHQLGD�
GH� OD�FDSDFLGDG�SURGXFWLYD�\D�TXH�VX�DSRUWH�HV� LPSRUWDQWH�HQ�WpUPLQRV�GH�HPSOHR��PHQRV�HQ�WpUPLQRV�GH�
SURGXFFLyQ�\�PX\�SRFR�UHOHYDQWH�HQ�ODV�H[SRUWDFLRQHV�GH�HVWH�VHJPHQWR�LQGXVWULDO�D�SHVDU�GH�TXH�UHSUHVHQWD�
HO�����GH�ODV�HPSUHVDV�GH�$PpULFD�/DWLQD�
/RV�FULWHULRV�SDUD�FODVLÀFDU�D�OD�SHTXHxD�\�PHGLDQD�HPSUHVD�VRQ�GLIHUHQWHV�HQ�FDGD�SDtV��(Q�0p[LFR��GH�

PDQHUD�XVXDO�VH�KD�XWLOL]DGR�HO�Q~PHUR�GH�WUDEDMDGRUHV�FRPR�JXtD�SDUD�HVWUDWLÀFDU�ORV�HVWDEOHFLPLHQWRV�SRU�
WDPDxR�\��FRPR�FULWHULRV�FRPSOHPHQWDULRV��HO� WRWDO�GH�YHQWDV�DQXDOHV�� ORV� LQJUHVRV�\�R� ORV�DFWLYRV�ÀMRV��/D�
6HFUHWDUtD�GH�(FRQRPtD�SURSRQH�XQD�HVWUDWLÀFDFLyQ�D�SDUWLU�GH�ORV�VLJXLHQWHV�FULWHULRV��7DEOD������

7DEOD������&ODVLÀFDFLyQ�GH�HPSUHVDV�VHJ~Q�Q~PHUR�GH�HPSOHDGRV�

7DPDxR Industria &RPHUFLR� Servicios 

3HTXHxD GH����D��� GH����D��� GH����D���

0HGLDQD GH����D���� GH����D���� GH����D�����

)XHQWH��6HFUHWDUtD�GH�(FRQRPtD��������



��

$O�LQWHULRU�GH�FDGD�SDtV��OD�GLIHUHQFLD�GH�SURGXFWLYLGDG�HQWUH�3\PHV�\�JUDQGHV�HPSUHVDV�HV�PXFKR�PD\RU�HQ�
FRPSDUDFLyQ�FRQ�ODV�TXH�VH�UHJLVWUD�HQ�ORV�SDtVHV�GHVDUUROODGRV��YHU�7DEODV�������������������\������

7DEOD������&DQWLGDG�GH�HPSUHVDV�VHJ~Q�WDPDxR�
3DtV 3HTXHxDV 0HGLDQDV *UDQGHV

$UJHQWLQD ����� ���� ����

Brasil ���� ��� ���

&KLOH ��� ��� ���

&RORPELD ��� ��� ���

Ecuador ��� ��� ���

0p[LFR ��� ��� ���

3HU~ ��� ���� ����

8UXJXD\ ���� ��� ���

$OHPDQLD ���� ��� ���

(VSDxD ��� ��� ���

)UDQFLD ��� ��� ���

Italia ��� ��� ���

)XHQWH��&RPLVLyQ�(FRQyPLFD�SDUD�$PpULFD�/DWLQD�\�HO�&DULEH��&(3$/��������

/DV�PLFURHPSUHVDV�UHSUHVHQWDQ�HQ�SURPHGLR�HO�����GH�ODV�HPSUHVDV��ODV�SHTXHxDV��HO�����ODV�PHGLDQDV��HO�
������ODV�JUDQGHV�HPSUHVDV��HO�������

7DEOD������(PSOHR�VHJ~Q�WDPDxR�GH�HPSUHVDV�
3DtV 3HTXHxDV 0HGLDQDV *UDQGHV

$UJHQWLQD ����� ����� �����

Brasil ���� ���� ����

&KLOH ���� ���� ����

&RORPELD ���� ���� ����

Ecuador ����� ���� ����

0p[LFR ���� ��� ����

8UXJXD\ ���� ���� ����

$OHPDQLD ���� ���� ����

(VSDxD ���� ���� ����

)UDQFLD ���� ���� ����

Italia ���� ���� ����

)XHQWH��&RPLVLyQ�(FRQyPLFD�SDUD�$PpULFD�/DWLQD�\�HO�&DULEH��&(3$/��������

/DV�HPSUHVDV�TXH�HPSOHRV�PiV�JHQHUDQ�VRQ�ODV�JUDQGHV��XELFDGDV�HQ�$UJHQWLQD��%UDVLO��&KLOH�\�8UXJXD\��HQ�
$PpULFD�/DWLQD��DVt�FRPR�HQ�$OHPDQLD�\�)UDQFLD��HQ�(XURSD�



��

(Q�WpUPLQRV�GH�FRPSHWLWLYLGDG��ODV�HPSUHVDV�TXH�VREUHVDOHQ�VRQ�DTXHOODV�TXH�JHQHUDQ�GLIHUHQFLDFLyQ�HQ�VXV�
ELHQHV�VHUYLFLRV��FRQFHQWUiQGRVH�HQ�VHU�~QLFDV��/D�7DEOD���� PXHVWUD�HO�YDORU�DJUHJDGR�TXH�JHQHUDQ�HQ�IXQFLyQ�
GH�VX�WDPDxR�

7DEOD������9DORU�DJUHJDGR�VHJ~Q�WDPDxR�GH�HPSUHVDV�
3DtV 3HTXHxDV 0HGLDQDV *UDQGHV

$UJHQWLQD ���� ���� ����

Brasil ��� ���� ����

&KLOH ��� ��� ����

0p[LFR ���� ��� ����

$OHPDQLD ���� ���� ����

(VSDxD ���� ���� ����

)UDQFLD ���� ���� ����

Italia ���� ���� ����

)XHQWH��&RPLVLyQ�(FRQyPLFD�SDUD�$PpULFD�/DWLQD�\�HO�&DULEH��&(3$/���������

([LVWHQ�GLYHUVDV�PDQHUDV�GH�JHQHUDU�YDORU�HQ�XQD�RUJDQL]DFLyQ��\D�VHD�SRU�PHGLR�GHO�GLVHxR��HODERUDFLyQ��
marketing��GH�VXV�UHFXUVRV�KXPDQRV��R�GH�OD�DWHQFLyQ�DO�FOLHQWH��HQWUH�RWUDV��(Q�HVWH�DVSHFWR��ODV�JUDQGHV�HPSUHVDV�
VH�GHVWDFDQ�FRQ�UHVSHFWR�GH�ODV�3\PHV�

7DEOD������$PpULFD�/DWLQD��SDUWLFLSDFLyQ�VHJ~Q�WDPDxR�GH�HPSUHVD�
3HTXHxDV 0HGLDQDV *UDQGHV

(PSOHR �� �� ��

3,% �� �� ��

([SRUWDFLRQHV ��� ��� ���

)XHQWH��&RPLVLyQ�(FRQyPLFD�SDUD�$PpULFD�/DWLQD�\�HO�&DULEH��&(3$/��������

7DEOD�������3URGXFWLYLGDG�UHODWLYD�VHJ~Q�WDPDxR�GH�HPSUHVDV�
3DtV 0HGLDQDV *UDQGHV

$UJHQWLQD �� ���

Brasil �� ���

&KLOH �� ���

0p[LFR �� ���

3HU~ �� ���

$OHPDQLD �� ���

(VSDxD �� ���

)UDQFLD �� ���

Italia �� ���

)XHQWH��&RPLVLyQ�(FRQyPLFD�SDUD�$PpULFD�/DWLQD�\�HO�&DULEH��&(3$/��������



��

(O�SUHGRPLQLR�HQ�$PpULFD�/DWLQD�GH�SHTXHxDV�HPSUHVDV�HV�XQ�IUHQR�DO�FUHFLPLHQWR�GH�OD�SURGXFWLYLGDG�\�GH�
ORV�HPSOHRV�GH�FDOLGDG��(O�����GH�OD�IXHU]D�ODERUDO�WUDEDMD�HQ�VHFWRUHV�SRU�GHEDMR�GHO�SURPHGLR�GH�SURGXFWLYLGDG�
GH�OD�UHJLyQ�\�VROR�HO�����GH�OD�IXHU]D�ODERUDO�WUDEDMD�HQ�VHFWRUHV�VREUH�HO�SURPHGLR�GH�SURGXFWLYLGDG��OR�FXDO�
VH�WUDGXFH�GH�PDQHUD�GLUHFWD�HQ�GHVLJXDOGDGHV�HQ�ORV�PHUFDGRV�GH�WUDEDMR�
/RV� HPSOHRV� HQ� VHFWRUHV� GH� DOWD� SURGXFWLYLGDG� VRQ�PX\� UHGXFLGRV� \� ORV� HPSOHRV� HQ� VHFWRUHV� GH� EDMD�

SURGXFWLYLGDG� FRQ� VDODULRV� PiV� EDMRV�� SHRUHV� FRQGLFLRQHV� ODERUDOHV� \� PHQRU� DFFHVR� D� SURWHFFLyQ� VRFLDO�
FRUUHVSRQGHQ�D�XQD�SURSRUFLyQ�PD\RULWDULD�GH�OD�IXHU]D�ODERUDO��(VWR�DIHFWD�HO�IXQFLRQDPLHQWR�GH�ODV�HFRQRPtDV�
HQ�FRQMXQWR��OLPLWD�OD�DUWLFXODFLyQ�SURGXFWLYD�\�UHIXHU]D�OD�GHVLJXDOGDG�HQ�ORV�LQJUHVRV�

�����0HWRGRORJtD�
3DUD�UHDOL]DU�XQ�DQiOLVLV�GH�ODV�FDUDFWHUtVWLFDV�GHO�FRQWH[WR�QDFLRQDO�GH�3\PHV�GH�EDVH�WHFQROyJLFD��VH�XWLOL]y�OD�
EDVH�GH�GDWRV�GHO�%DQFR�0XQGLDO����������(O�RUJDQLVPR�REWXYR�LQIRUPDFLyQ�PHGLDQWH�XQD�HQFXHVWD�HPSUHVDULDO�
UHDOL]DGD� HQ�0p[LFR�� OD� FXDO� IXH� FRQWHVWDGD� SRU� ORV� GXHxRV� GH� ORV� QHJRFLRV� R� GLUHFWLYRV�� 'LFKD� HQFXHVWD�
FRQWHPSOD��FDUDFWHUtVWLFDV�GH�ODV�HPSUHVDV��SDUWLFLSDFLyQ�GH�JpQHUR��DFFHVR�D�OD�ÀQDQFLDFLyQ��YHQWDV�DQXDOHV��
FRVWRV�GH�ORV�LQVXPRV�PDQR�GH�REUD��FRPSRVLFLyQ�GHO�SHUVRQDO��LQIUDHVWUXFWXUD��GHOLQFXHQFLD��XWLOL]DFLyQ�GH�
OD�FDSDFLGDG�GHO� VXHOR�\�SHUPLVRV�� UHODFLRQHV�JXEHUQDPHQWDO�HPSUHVDULDOHV�� IXHU]D�GH� WUDEDMR�� LQQRYDFLyQ�\�
WHFQRORJtD��\�PHGLGDV�GH�UHQGLPLHQWR�
(Q�HVWRV�HVWXGLRV�QRUPDOPHQWH�VH�DSOLFDQ�GH�������D�������HQWUHYLVWDV�HQ�SDtVHV�FX\D�HFRQRPtD�HV�JUDQGH�� 

���� HQ� HFRQRPtDV�PHGLDQDV� \� ���� SDUD� ODV�PiV� SHTXHxDV��(Q�0p[LFR� VH� DSOLFDURQ� �����(O�PXHVWUHR� IXH�
DOHDWRULR�HVWUDWLÀFDGR��WRGDV� ODV�XQLGDGHV�GH�OD�SREODFLyQ�VH�DJUHJDQ�HQ�JUXSRV�KRPRJpQHRV��FRQ�HO�ÀQ�GH�
REWHQHU�PD\RU�SUHFLVLyQ�HQ�ODV�HVWLPDFLRQHV�
0iV�GHO�����GH�ODV�SUHJXQWDV�HVWiQ�RULHQWDGDV�D�GHWHUPLQDU�ODV�FDUDFWHUtVWLFDV�GHO�HQWRUQR�HPSUHVDULDO�GH�

XQ�SDtV��(O�UHVWR�SUHWHQGH�HYDOXDU� ODV�RSLQLRQHV�GH�ORV�HQFXHVWDGRV�VREUH�FXiOHV�VRQ�ORV�REVWiFXORV�SDUD�HO�
FUHFLPLHQWR�ÀUPH�\�HO�UHQGLPLHQWR��(O�PRGR�GH�UHFRJLGD�GH�GDWRV�HV�PHGLDQWH�HQWUHYLVWDV�SHUVRQDOHV��IXHURQ�
FRQWHPSODGDV�HPSUHVDV�PDQXIDFWXUHUDV�FRQVLGHUDGDV�SHTXHxDV�\�PHGLDQDV�VHJ~Q�VX�Q~PHUR�GH�HPSOHDGRV�

�����5HVXOWDGRV�
(O�DQiOLVLV�GHVFULSWLYR�GH�ORV�GDWRV�HQ�OD�7DEOD�����SHUPLWLy�LGHQWLÀFDU�OD�WLWXODULGDG�GH�ODV�HPSUHVDV�GH�DFXHUGR�
D�VX�WDPDxR��VX�DQWLJ�HGDG��VX�SDUWLFLSDFLyQ�HQ�FXDQWR�D�SURSLHGDG�H[WUDQMHUD�\�HVWDWDO��\�HO�SRUFHQWDMH�GH�ODV�
TXH�FXHQWDQ�FRQ�FHUWLÀFDFLRQHV�LQWHUQDFLRQDOHV�

7DEOD������&DUDFWHUtVWLFDV�GH�OD�HPSUHVD�

7DPDxR
7LWXODULGDG�

QDFLRQDO����

$QWLJ�HGDG�

GH�OD�HPSUHVD�

�DxRV�

(PSUHVDV�FRQ�

����SURSLHGDG�

H[WUDQMHUD����

(PSUHVDV�FRQ�

����SURSLHGDG�

HVWDWDO����

(PSUHVDV�FRQ�

FHUWLÀFDFLyQ�

LQWHUQDFLRQDO����

3HTXHxD �� ���� ��� ��� ����

0HGLDQD ���� ���� ���� ��� ����
)XHQWH��(ODERUDFLyQ�SURSLD�FRQ�GDWRV�GHO�%DQFR�0XQGLDO��������

�� � �ÓOWLPRV�GDWRV�GLVSRQLEOHV�

�� � �&ULWHULR�XWLOL]DGR�SRU�%DQFR�0XQGLDO�



��

$�FRQWLQXDFLyQ��VH�SUHVHQWDQ�ORV�UHVXOWDGRV�VHJ~Q�WDPDxR�GH�OD�HPSUHVD�

�������)LQDQFLDPLHQWR
a. Pequeña empresa��/RV�UHVXOWDGRV�TXH�VH�PXHVWUDQ�HQ�OD�)LJXUD�����UHÁHMDQ�TXH�HO�����GH�ODV�SHTXHxDV�HPSUHVDV�
GLVSRQHQ�GH�XQD�FXHQWD�GH�DKRUUR��6H�DSUHFLD�XQD� LQGHSHQGHQFLD�GH�SUpVWDPRV�\D�TXH� ODV� LQYHUVLRQHV�TXH�
UHDOL]DQ� VRQ� ÀQDQFLDGDV� LQWHUQDPHQWH� HQ� XQ� �����PLHQWUDV� TXH� VROR� HO� ���� VROLFLWD� OtQHD� GH� FUpGLWR� \� OD�
LQYHUVLyQ�ÀQDQFLDGD�SRU�ORV�EDQFRV�DOFDQ]D�HVFDVDPHQWH�DO����GH�HOODV�

b. Mediana empresa��$�SDUWLU�GH�ORV�UHVXOWDGRV��VH�REVHUYD�TXH�ODV�HPSUHVDV�PHGLDQDV�ÀQDQFLDQ�VXV�LQYHUVLRQHV�GH�
IRUPD�LQWHUQD�HQ�XQ�����\�VROR�HO�����GH�HOODV�VROLFLWD�FUpGLWR�EDQFDULR��(O����GH�HOODV�FXHQWD�FRQ�DXWRQRPtD�
SDUD�ÀQDQFLDU�VXV�DFWLYLGDGHV�PHGLDQWH�FUpGLWRV�EDQFDULRV�

)LJXUD�����)LQDQFLDPLHQWR��(ODERUDFLyQ�SURSLD�FRQ�GDWRV�GH�%DQFR�0XQGLDO�

�������)XHU]D�ODERUDO
a. Pequeñas empresas��/D�)LJXUD���� PXHVWUD�TXH�HO�����RIUHFH�FDSDFLWDFLyQ�IRUPDO��SRU�OR�TXH�PiV�GHO�����GH�
VXV�WUDEDMDGRUHV�HVWiQ�FDSDFLWDGRV�HQ�GLIHUHQWHV�iUHDV��VLQ�HPEDUJR��VH�REVHUYD�XQD�EDMD�WHQGHQFLD�GH�FRQWDU�
FRQ� WUDEDMDGRUHV�SHUPDQHQWHV� ������ \�GH� ORV� WUDEDMDGRUHV� FDOLÀFDGRV� ������� VROR�XQ����HV� FDSDFLWDGR�HQ�
SURGXFFLyQ��(O� ����GH� ODV� HPSUHVDV� LGHQWLÀFDQ� OD� FDSDFLWDFLyQ� FRPR�XQD�SULRULGDG�SDUD� JHQHUDU�PHMRUHV�
SURGXFWRV��



��

b. Medianas empresas��(O�����GH�ODV�PHGLDQDV�HPSUHVDV�FRQVLGHUDQ�VXVWDQFLDO�OD�FDSDFLWDFLyQ�GH�OD�IXHU]D�ODERUDO�
SDUD�KDFHU�PiV�HÀFLHQWH�VX� ODERU��&XHQWDQ�FRQ�����GH� WUDEDMDGRUHV�SHUPDQHQWHV�\� VH�RIUHFH�SUHSDUDFLyQ�
IRUPDO�D�XQ�����GH�HOORV��OR�TXH�UHSUHVHQWD�TXH�HO�����GHO�SHUVRQDO�HVWi�SUHSDUDGR��DXQTXH�VROR�HO�����VH�
FDSDFLWD�HQ�SURGXFFLyQ�

)LJXUD������)XHU]D�ODERUDO��(ODERUDFLyQ�SURSLD�FRQ�GDWRV�GH�%DQFR�0XQGLDO�

)LJXUD������0D\RUHV�REVWiFXORV��(ODERUDFLyQ�SURSLD�FRQ�GDWRV�GH�%DQFR�0XQGLDO�



��

�������0D\RUHV�REVWiFXORV
a. Pequeñas empresas��(Q�HVWH�WHPD��HQ�OD�)LJXUD�����VH�SUHVHQWDQ�ORV�SULQFLSDOHV�REVWiFXORV�LGHQWLÀFDGRV�HQ�HVWDV�
HPSUHVDV��DFFHVR�DO�ÀQDQFLDPLHQWR��������GHOLWRV�SRU�URER�\�GHVRUGHQ��������FRUUXSFLyQ�������\�REWHQFLyQ�
GH�OLFHQFLDV�\�SHUPLVRV��������6ROR�HO����GH�HOODV�FRQVLGHUD�TXH�OD�LQHVWDELOLGDG�SROtWLFD�QR�OHV�DIHFWD�\�HO����
TXH�HO� WUDQVSRUWH�UHVXOWD�VHU�XQ�HOHPHQWR�TXH�QR�GHWLHQH�VXV�RSHUDFLRQHV��DVLPLVPR��HO������LQGLFD�TXH� OD�
IXHU]D�GH�WUDEDMR�FDOLÀFDGD�HV�XQD�OLPLWDQWH�

b. Medianas empresas��3RU�VX�SDUWH�� OD�PHGLDQD�HPSUHVD� WLHQH�PHQRV�GLÀFXOWDGHV�GH�DFFHVR�D�ÀQDQFLDPLHQWR�
�������DVt�FRPR�SDUD�REWHQHU�OLFHQFLDV������\�WUDQVSRUWH���������6LQ�HPEDUJR��ODV�WLHQHQ�FRQ�ORV�GHOLWRV��HO�
URER�\�HO�GHVRUGHQ��SRU�XQ�ODGR��\�FRQ�OD�FRUUXSFLyQ��SRU�RWUR��FRQ�XQ�������\������UHVSHFWLYDPHQWH��FRPR�
VH�REVHUYD�HQ�OD�)LJXUD�����

�������,QIUDHVWUXFWXUD
a. Pequeñas empresas��(Q� OD�)LJXUD�����VH�SUHVHQWDQ� ORV�UHVXOWDGRV�GHO�DSDUWDGR�,QIUDHVWUXFWXUD��HQ�HO�FXDO�VH�
FRQVLGHUD�DFFHVR�D�HQHUJtD�HOpFWULFD��VXPLQLVWUR�GH�DJXD�\�WUDQVSRUWH������GH� ODV�HPSUHVDV�FXHQWDQ�FRQ�VX�
SURSLR�JHQHUDGRU�GH�HOHFWULFLGDG�\�WLHQHQ�GHPRUDV�HQ�OD�REWHQFLyQ�GH�FRQH[LRQHV�H[WHUQDV��(O�VXPLQLVWUR�GH�
DJXD�HV�UHJXODU��VROR�XQ������SUHVHQWD�FRUWHV�GHO�OtTXLGR��3RU�VX�SDUWH��HO�����PHQFLRQD�DO�WUDQVSRUWH�FRPR�
XQD�UHVWULFFLyQ�LPSRUWDQWH�\�VROR�HO����WLHQH�GHWDOOHV�GH�URWXUDV�\�GHWHULRURV�GH�VXV�SURGXFWRV�HQYLDGRV�DO�
PHUFDGR�

b. Medianas empresas��3DUD� HVWDV� HPSUHVDV�� HO� WUDQVSRUWH� UHVXOWD� VHU� HO� DSDUWDGR�TXH� LGHQWLÀFDQ�FRPR�PD\RU�
UHVWULFFLyQ�HQ�VXV�DFWLYLGDGHV� ORJtVWLFDV� �����\��������VHJXLGR�GHO�DFFHVR�D�XQ�JHQHUDGRU�GH�HOHFWULFLGDG�\� ODV�
GHPRUDV�GH�FRQH[LyQ�HOpFWULFD��������$O�LJXDO�TXH�ODV�SHTXHxDV�HPSUHVDV��HO�VXPLQLVWUR�GH�DJXD�\�HO�GDxR�GH�
SURGXFWRV�GXUDQWH�VX�WUDVODGR�DO�PHUFDGR�UHÀHUHQ�XQ�SRUFHQWDMH�EDMR�����\�����UHVSHFWLYDPHQWH�

)LJXUD������,QIUDHVWUXFWXUD��(ODERUDFLyQ�SURSLD�FRQ�GDWRV�GH�%DQFR�0XQGLDO�



��

�������,QQRYDFLyQ�\�WHFQRORJtD
a. Pequeñas empresas��(Q�OR�TXH�VH�UHÀHUH�D�LQQRYDFLyQ�\�WHFQRORJtD��)LJXUD�������HO����GH�ODV�HPSUHVDV�DVHJXUD�
XWLOL]DU� WHFQRORJtD� H[WUDQMHUD�� HQ� WDQWR�� HO� JDVWR� HQ� ,�'� HV� GH� ����� UHVXOWD� SDUDGyMLFR� TXH� FRQ� HVWH� EDMR�
SRUFHQWDMH�HO�����GH�ODV�HPSUHVDV�LPSODQWHQ�LQQRYDFLyQ�D�VXV�SURFHVRV�\�HO�����LQWURGX]FD�QXHYRV�SURGXFWRV�
DO�PHUFDGR������GH�ORV�HQFXHVWDGRV�XWLOL]D�HO�LQWHUQHW��\�HO�����FXHQWD�FRQ�VX�SURSLR�VLWLR�web�

b. Medianas empresas��'H�ODV�PHGLDQDV�HPSUHVDV��HO�����XWLOL]D�WHFQRORJtD�SURYHQLHQWH�GHO�H[WUDQMHUR��HO�����
LQYLHUWH�HQ�,�'�\�HO�����LQWURGXFH�QXHYRV�SURGXFWRV��GH�ORV�FXDOHV�HO�����YD�DO�PHUFDGR�SULQFLSDO��(O�����
PDQWLHQH�FRPXQLFDFLyQ�YtD�FRUUHR�HOHFWUyQLFR�FRQ�VXV�FOLHQWHV�\�SURYHHGRUHV��\�HO�����FXHQWD�FRQ�VX�SURSLR�
sitio web�

)LJXUD������,QQRYDFLyQ�\�WHFQRORJtD��(ODERUDFLyQ�SURSLD�FRQ�GDWRV�GH�%DQFR�0XQGLDO�

�������(IHFWLYLGDG�HPSUHVDULDO
a. Pequeñas empresas��(Q�HVWH�UXEUR��OD�HIHFWLYLGDG�HPSUHVDULDO�FRQVLGHUD�OD�FDSDFLGDG�LQVWDODGD��HO�FUHFLPLHQWR�
DQXDO�HQ�YHQWDV�� OD�JHQHUDFLyQ�GH�HPSOHR�� OD�SURGXFWLYLGDG�ODERUDO�\� OD�DGTXLVLFLyQ�GH�DFWLYRV�ÀMRV��(O�����
GH� ODV� HPSUHVDV� LQFRUSRUDGDV� HQ� OD� HQFXHVWD� DSURYHFKD� VX� FDSDFLGDG� LQVWDODGD� GH� SODQWD�� VLQ� HPEDUJR�� HO�
FUHFLPLHQWR�GH�VXV�YHQWDV�DQXDOHV�QR�VXSHUD�HO�����SRU�OR�TXH�HO�FUHFLPLHQWR�DQXDO�GH�JHQHUDFLyQ�GH�HPSOHR�
HV�GHO�����\�VX�SURGXFWLYLGDG�ODERUDO�UHSUHVHQWD�����DGHPiV��VROR�HO�����DGTXLULHURQ�DFWLYRV�ÀMRV��FRPR�VH�
LOXVWUD�HQ�OD�)LJXUD������

b. Medianas empresas��(O�����XWLOL]DQ�FDSDFLGDG�LQVWDODGD�\�HO�����DGTXLHUH�DFWLYRV�ÀMRV�HQ�XQ��QR�REVWDQWH��
ODV�YHQWDV�DQXDOHV�KDQ�GLVPLQXLGR�HQ�XQ�������HO�FUHFLPLHQWR�DQXDO�GH�HPSOHR�HV�HVFDVDPHQWH�GH����\�VX�
SURGXFWLYLGDG�UHSUHVHQWy�����



��

)LJXUD����� (IHFWLYLGDG�HPSUHVDULDO��(ODERUDFLyQ�SURSLD�FRQ�GDWRV�GH�%DQFR�0XQGLDO�

�����'LVFXVLyQ
/D�SURGXFFLyQ�GH�ODV�3\PHV�HQ�0p[LFR�HVWi�RULHQWDGD�HVHQFLDOPHQWH�KDFLD�HO�PHUFDGR�LQWHUQR�\�VX�GHVHPSHxR�
HVWi� IXHUWHPHQWH� LQÁXHQFLDGR� SRU� ODV� FRQGLFLRQHV�PDFURHFRQyPLFDV�� DXQTXH� ORV� HPSUHVDULRV�� GH� DFXHUGR�
FRQ�ODV�HQFXHVWDV��QR�OR�FRQVLGHUHQ�ELHQ��SRU�LJQRUDQFLD��GHVFRQRFLPLHQWR�R�GHVLQWHUpV��3HUR�OR�TXH�UHVXOWD�
HYLGHQWH�HV�TXH�ODV�VLWXDFLRQHV�GH�LQHVWDELOLGDG�PDFURHFRQyPLFD�SRGUtDQ�DIHFWDU�IXHUWHPHQWH�WDQWR�HO�QLYHO�GH�
SURGXFFLyQ�FRPR�HO�HPSOHR�GH�ODV�3\PHV�
/D�PD\RU�SDUWH�GH�ODV�YHFHV��HO�DVSHFWR�ODERUDO�\�HQ�HVSHFtÀFR�OD�IRUPDFLyQ�GHO�FDSLWDO�KXPDQR�HV�SHUFLELGR�

~QLFDPHQWH�FRPR�XQ�FRVWR�SDUD�ODV�HPSUHVDV�GH�PHQRU�WDPDxR�\�QR�FRPR�XQD�IXHQWH�GH�YHQWDMD�FRPSHWLWLYD�
\�XQ�UHTXLVLWR�QHFHVDULR�SDUD�PHMRUDU�VX�SURGXFWLYLGDG��(VWR�RFXUUH�D�SHVDU�GH�TXH�ODV�FRQGLFLRQHV�GH�WUDEDMR�
DGHFXDGDV� FRQVWLWX\HQ�XQ� IDFWRU� LPSRUWDQWH�SDUD�PHMRUDU� OD�SURGXFWLYLGDG��PiV� DOOi� GH� VX� LPSRUWDQFLD� HQ�
WpUPLQRV�GH�HTXLGDG��GH�LQFOXVLyQ�\�GH�GHUHFKRV��$GHPiV�� OD�PHMRUD�HQ�HO�FDSLWDO�KXPDQR��QLYHO�HGXFDWLYR��
IRUPDFLyQ�SURIHVLRQDO��PRGHORV�GH�JHVWLyQ�\�FRQGLFLRQHV�GH�WUDEDMR��HV�XQD�HVWUDWHJLD�FHQWUDO�SDUD�LQFUHPHQWDU�
OD�SURGXFWLYLGDG�GH�ODV�HPSUHVDV�PiV�SHTXHxDV��SDUWLFXODUPHQWH�SRUTXH��SRU�OR�JHQHUDO��VRQ�LQYHUVLRQHV�PHQRV�
FRVWRVDV�\�VXHOHQ�SURGXFLU�UHVXOWDGRV�UiSLGRV�
3RU�RWUR�ODGR��OD�UHODFLyQ�TXH�H[LVWH�HQWUH�OD�HVWUXFWXUD�WHFQROyJLFD�\�SURGXFWLYD�GH�ODV�HPSUHVDV��OD�LQQRYDFLyQ�

\�OD�HVSHFLDOL]DFLyQ�VHFWRULDO�GH�ORV�GLVWLQWRV�LQWHUYDORV�GH�HPSUHVDV�HV�KHWHURJpQHD��(Q�HVWH�VHQWLGR��VH�SXHGH�
FRQVLGHUDU�TXH�HO�WDPDxR�HV�XQ�GHWHUPLQDQWH�GH�OD�LQQRYDFLyQ��FRPR�OR�VHxDOD�HO�HVWXGLR�GH�&KXGQRYVN\�et 
al.��������UHDOL]DGR�FRQ�����HPSUHVDV�DUJHQWLQDV��HQ�HO�TXH�VH�GHWHUPLQy�TXH�HO�WDPDxR�GH�OD�HPSUHVD�WLHQH�
XQ�HIHFWR�SRVLWLYR�VREUH�OD�SUREDELOLGDG�GH�LQQRYDU�HQ�SURGXFWRV�\�HQ�SURFHVRV��DO�WLHPSR�TXH�OD�DGTXLVLFLyQ�
GH�WHFQRORJtD�DXPHQWD�OD�SUREDELOLGDG�GH�LQQRYDU��$GHPiV�� ORV�UHVXOWDGRV�IDYRUHFHQ�OD�KLSyWHVLV�GH�TXH�ODV�
FRPSHWHQFLDV� ODERUDOHV� WLHQHQ� XQ� LPSDFWR� SRVLWLYR� \� VLJQLÀFDWLYR� HQ� OD� SUREDELOLGDG� GH� GLVHxDU� \� HMHFXWDU�
DFWLYLGDGHV�GH�LQQRYDFLyQ��



��

3RGUtD�GHFLUVH�TXH�SDUD�ORJUDU�DXPHQWRV�VRVWHQLGRV�GH�OD�SURGXFWLYLGDG�GH�ODV�3\PHV�TXH�SHUPLWDQ�UHGXFLU�
ODV�GLIHUHQFLDV�FRQ� ODV�JUDQGHV�HPSUHVDV�VH�UHTXLHUH� LQFUHPHQWDU� OD�SURGXFWLYLGDG�PHGLDQWH� LQYHVWLJDFLyQ�\�
GHVDUUROOR�WHFQROyJLFRV�HQ�SURFHVRV�\�SURGXFWRV�
(Q�OD�VLWXDFLyQ�DFWXDO��HO�SDSHO�GH�ODV�3\PHV�TXHGD�UHOHJDGR�D�OD�SURYLVLyQ�GH�HPSOHR�FRQ�EDMRV�QLYHOHV�

GH�FDOLGDG��HVWDELOLGDG�\�VDODULRV��(VWR�JDUDQWL]D�FLHUWR�FUHFLPLHQWR�GH�OD�RFXSDFLyQ�HQ�HWDSDV�GH�H[SDQVLyQ�
PDFURHFRQyPLFD�� \� DO�PLVPR� WLHPSR�FRQGLFLRQD� ODV�SRVLELOLGDGHV�GH� LQFUHPHQWRV� VRVWHQLGRV�\�GLIXQGLGRV�
GH� OD�SURGXFWLYLGDG��'H�HVWD�PDQHUD��VX�HVWUXFWXUD�SURGXFWLYD�GHWHUPLQD�QRWDEOHPHQWH� ODV�FDUDFWHUtVWLFDV�\�
PRGDOLGDGHV� GH� LQVHUFLyQ� GH� ODV� 3\PHV� GH� EDVH� WHFQROyJLFD� HQ� OD� HFRQRPtD�� VXV� DSRUWHV� SRWHQFLDOHV� \� HQ�
GHÀQLWLYD�HO�QLYHO�JOREDO�GH�SURGXFWLYLGDG�H�LQQRYDFLyQ�TXH�VH�SXHGH�DOFDQ]DU�
3RU�OR�WDQWR��SDUD�DOFDQ]DU�XQ�GHVDUUROOR�VRVWHQLEOH�HV�LPSHUDWLYR�TXH�ODV�SROtWLFDV�GH�PHUFDGR�GH�WUDEDMR�

SURGXFWLYR�\�GH� LQQRYDFLyQ�YD\DQ�GH� OD�PDQR��SULPHUR�SDUD� UHGXFLU� ODV�EUHFKDV�GH� WUDEDMR�GHFRURVR�HQ�HO�
VHFWRU�GH�ODV�3\PHV��\�GHVSXpV�SDUD�SURPRYHU�XQ�HFRVLVWHPD�HPSUHVDULDO�TXH�HOLPLQH�EDUUHUDV�DO�FUHFLPLHQWR�
\�OD�LQQRYDFLyQ�GH�XQ�VHJPHQWR�GH�HPSUHVDV�PHGLDQDV��$PERV�REMHWLYRV�VRQ�LQGLVSHQVDEOHV�SDUD�UHGXFLU�OD�
LQIRUPDOLGDG�\�SURPRYHU�OD�IRUPDOL]DFLyQ�

�����&RQFOXVLyQ
/RV�UHVXOWDGRV�UHÁHMDQ�TXH�ORV�UDVJRV�GH�ODV�3\PHV�RULHQWDGDV�D�OD�EDVH�WHFQROyJLFD�SDUD�GHVSOHJDU�LQQRYDFLyQ�
VRQ��HO�WDPDxR��OD�LQYHUVLyQ�HQ�WHFQRORJtD�H[WHUQD�R�HO�GLVHxR�SURSLR��HO�XVR�GH�WHFQRORJtDV�GH�FRPXQLFDFLyQ�H�
LQIRUPDFLyQ��OD�LQYHUVLyQ�HQ�IRUPDFLyQ�GHO�FDSLWDO�KXPDQR�\�ODV�FRPSHWHQFLDV�ODERUDOHV�
$XWRUHV�FRPR�0XUUD\���������\�)RQJ�\�$ODUFyQ��������VHxDODQ�TXH�ODV�(%7�SUHVHQWDQ�JUDQGHV�YHQWDMDV�

HFRQyPLFDV�\�VRFLDOHV�GHELGR�D�VX�SRWHQFLDO�SDUD�ORJUDU�DOWDV�WDVDV�GH�JHQHUDFLyQ�GH�FRQRFLPLHQWR�\�FUHFLPLHQWR�
HQ�XQ�SOD]R� UHODWLYDPHQWH� FRUWR�� DO� HODERUDU� DUWtFXORV� LQQRYDGRUHV� \� FUHDU� HPSOHRV�GH� DOWD� FDOLGDG�� \� HVWDU�
RULHQWDGDV�KDFLD�JHQHUDU�SURGXFWRV�FRQ�XQ�PD\RU�YDORU�DJUHJDGR�\�PHMRUHV�WDVDV�GH�JDQDQFLD� Estos resultados 

SXHGHQ�VHU�GH�XWLOLGDG�\�WHQHU�LPSOLFDFLRQHV�LPSRUWDQWHV�SDUD�HO�GHVDUUROOR�GH�SROtWLFDV�HPSUHVDULDOHV�GH�WDO�
IRUPD� TXH� SHUPLWDQ� D� ODV� DXWRULGDGHV� JXEHUQDPHQWDOHV� GHVSOHJDU� HVWUDWHJLDV� SDUD� LQFUHPHQWDU� HO� QLYHO� GH�
HPSUHVDV�GH�EDVH�WHFQROyJLFD�H�LQQRYDFLyQ�
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5HVXPHQ
/D� GLQiPLFD� GH� GHVDUUROOR� WHFQROyJLFR� HV� XQ� HOHPHQWR� LPSRUWDQWH� SDUD� HQWHQGHU� VX� UHSHUFXVLyQ� HQ� HO�
FUHFLPLHQWR�HFRQyPLFR��(Q�HVWH�DSDUWDGR�VH�SUHVHQWDQ�FLIUDV�GH�DFWLYLGDG�HFRQyPLFD�\�GH�SURGXFWLYLGDG�TXH�
SHUPLWHQ�YLVXDOL]DU�XQD�DSUR[LPDFLyQ�GH�ODV�FDXVDV��IDFWRUHV�\�FRPSRUWDPLHQWR�HFRQyPLFR�\�HPSUHVDULDO�D�QLYHO�
QDFLRQDO��SRU�HVWDGR�\�UHJLyQ��UHODWLYRV�DO�SURFHVR�GH�FUHFLPLHQWR�\�GHVDUUROOR�HFRQyPLFR�GH�ODV����HQWLGDGHV�
IHGHUDWLYDV��DGHPiV�GH�RWURV�IDFWRUHV�FRPR�HO�FRQWH[WR�LQGXVWULDO��DGPLQLVWUDWLYR��PHUFDGR�\�VRFLRGHPRJUiÀFR��
TXH�QHFHVLWDQ�HVWDU�LQWHUDFWXDQGR�DGHFXDGDPHQWH�FRQ�HO�ÀQ�GH�LPSXOVDU�OD�GLQiPLFD�PLFUR�\�PDFURHFRQyPLFD�
3DODEUDV�FODYH��GHVDUUROOR�WHFQROyJLFR��3\PHV��FUHFLPLHQWR�HFRQyPLFR�

$EVWUDFW
7KH�G\QDPLFV�RI �WHFKQRORJLFDO�GHYHORSPHQW�LV�WKH�EDVLV�IRU�XQGHUVWDQGLQJ�LWV�LPSDFW�RQ�HFRQRPLF�JURZWK��,Q�
WKLV�VHFWLRQ��ÀJXUHV�DUH�SUHVHQWHG�LQ�RUGHU�WR�H[SODLQ�VRPH�RI �WKH�FDXVHV��IDFWRUV�DQG�EHKDYLRU�HFRQRPLF�DQG�
EXVLQHVV�QDWLRQZLGH�DW�WKH�QDWLRQDO�OHYHO��E\�VWDWH�DQG�UHJLRQ�LQ�WKH�GHYHORSPHQW�RI �RUJDQL]DWLRQDO�VWUDWHJLHV�
LQ�60(V��DV�ZHOO�DV�RWKHU�IDFWRUV�VXFK�DV�VRFLR�GHPRJUDSKLF�LQGXVWULDO�FRQWH[W��DGPLQLVWUDWLYH��PDUNHW�DQG�WKH\�
QHHG�WR�EH�SURSHUO\�LQWHUDFWLQJ�LQ�RUGHU�WR�ERRVW�PLFUR�DQG�PDFURHFRQRPLF�G\QDPLFV
.H\ZRUGV��WHFKQRORJLFDO�GHYHORSPHQW��60(V��HFRQRPLF�JURZWK�

�����,QWURGXFFLyQ
6LJXLHQGR�OD�OtQHD�GHO�FDStWXOR�SUHFHGHQWH��VH�EXVFD�HQOD]DU�RSLQLRQHV�\�UHÁH[LRQHV�D�ÀQ�GH�H[SOLFDU�DOJXQDV�
GH� ODV� FDXVDV�� IDFWRUHV� \� FRPSRUWDPLHQWR�GH� OD� GLQiPLFD�GH�GHVDUUROOR� WHFQROyJLFR� \� VX� UHSHUFXVLyQ� HQ� HO�
FUHFLPLHQWR�HFRQyPLFR��
6HJ~Q� ORV� HVSHFLDOLVWDV�� HO� FUHFLPLHQWR� HFRQyPLFR� UHVXOWD� GHO� LQFUHPHQWR� GH� FLHUWRV� LQGLFDGRUHV�� FRPR�

OD�SURGXFFLyQ�GH�ELHQHV�\�VHUYLFLRV��HO�DKRUUR�� OD� LQYHUVLyQ�� OD�FRPHUFLDOL]DFLyQ� LQWHUQD�\�H[WHUQD�GH�ELHQHV�
\� VHUYLFLRV� IDYRUDEOH�� ORV� UHFXUVRV� QDWXUDOHV� \� KXPDQRV�� OD� LQIUDHVWUXFWXUD� WHFQROyJLFD�� OD� LQQRYDFLyQ� \� OD�
HVWDELOLGDG�VRFLDO��SRU�PHQFLRQDU�DOJXQRV��GLFKR�FUHFLPLHQWR�VH�PLGH�HQ�SRUFHQWDMH�GH�DXPHQWR�GHO�SURGXFWR�
interno bruto real

���3,%���\�VH�DVRFLD�D�OD�SURGXFWLYLGDG���/RD\]D�\�6RWR��������

�� � �(Q�PDFURHFRQRPtD��HO�SURGXFWR� LQWHUQR�EUXWR� �3,%��HV� OD�SURGXFFLyQ�GH�ELHQHV�\�VHUYLFLRV�ÀQDOHV�SURGXFLGRV�HQ�XQ�SDtV�D�

SUHFLRV�FRQVWDQWHV��HV�GHFLU��HO�3,%�UHDO�HOLPLQD�HO�FDPELR�GH�ORV�SUHFLRV�D�OR�ODUJR�GH�ORV�DxRV�

�� � �3DUD�XQD�HPSUHVD��XQD�LQGXVWULD�R�XQ�SDtV��OD�SURGXFWLYLGDG�HV�XQ�IDFWRU�GHWHUPLQDQWH�HQ�HO�FUHFLPLHQWR�HFRQyPLFR�SRUTXH�VH�

UHÀHUH�D�OD�FDQWLGDG�GH�SURGXFWRV�REWHQLGRV�PHGLDQWH�XQ�VLVWHPD�SURGXFWLYR�\�ORV�UHFXUVRV�HPSOHDGRV�HQ�VX�SURGXFFLyQ��(Q�HVWH�



��

(Q�0p[LFR��GH�DFXHUGR�FRQ�FLIUDV�GHO�,QVWLWXWR�1DFLRQDO�GH�(VWDGtVWLFD�\�*HRJUDItD��,QHJL���������HO�LQGLFDGRU�
GH�FUHFLPLHQWR HFRQyPLFR�VH�HQFXHQWUD�FRQ�WHQGHQFLD�D�OD�EDMD��OR�TXH�LQGLFD�TXH��D�SHVDU�GHO�HVIXHU]R�SRU�
PDQWHQHU�XQ�ULWPR�VRVWHQLGR��OD�HFRQRPtD�VH�HQFXHQWUD�OHMRV�GH�DOFDQ]DU�VXV�PHWDV�GH�GHVDUUROOR�
$�FRQWLQXDFLyQ�VH�SUHVHQWD�HO�GHVHPSHxR�GH� ORV�HVWDGRV�DO� WHUFHU� WULPHVWUH�GH������FRPSDUDGR�FRQ�HO�

PLVPR�WULPHVWUH�GHO�������ODV�FDOLÀFDFLRQHV�VRQ�GH���D������VLHQGR�����OD�PD\RU�FRQWULEXFLyQ�DO�GHVDUUROOR�
HFRQyPLFR�GHO�SDtV��/DV�FLIUDV�TXH�SUHVHQWD�HO� ,QHJL� VH�REWXYLHURQ� WUDV�HYDOXDU� LQGLFDGRUHV�GH�FUHFLPLHQWR�
HFRQyPLFR�WDOHV�FRPR�JHQHUDFLyQ�GH�HPSOHRV��SURGXFWLYLGDG��SREUH]D�VDODULDO��IRPHQWR�D�ODV�H[SRUWDFLRQHV��
(VWDGR�GH�GHUHFKR��LQIRUPDOLGDG��GLYHUVLÀFDFLyQ�ODERUDO��GHXGD�S~EOLFD�\�GHVLJXDOGDG��FRPR�VH�PXHVWUD�HQ�OD�
)LJXUD�����

)LJXUD����� 9DULDFLyQ�DQXDO�GH�DFWLYLGDG�HFRQyPLFD�SRU�HQWLGDG��SULPHU�WULPHVWUH������SULPHU�
WULPHVWUH�������,QHJL��������

/RV�GDWRV�UHSUHVHQWDQ�OD�KHWHURJHQHLGDG�GH�OD�DFWLYLGDG�HFRQyPLFD�HQ�ODV�HQWLGDGHV��$QWH�HVWH�FRQWH[WR��OD�
SURGXFWLYLGDG�HQIUHQWD�JUDQGHV�UHWRV�SDUD�PHMRUDU�OD�HÀFLHQFLD�GH�OD�SURGXFFLyQ�FRPR�UHVXOWDGR�GHO�DYDQFH�
FLHQWtÀFR��/D�)LJXUD�����PXHVWUD�HO�FUHFLPLHQWR�SURPHGLR��PHGLGR�SRU�OD�SURGXFFLyQ�GH�FDGD�WUDEDMDGRU��DQWH�OD�
LQWHUURJDQWH�GH�SRU�TXp�DOJXQRV�SDtVHV�KDQ�FUHFLGR�\�KR\�VRQ�ULFRV�PLHQWUDV�RWURV�VH�PDQWLHQHQ�SREUHV�LQFOXVR�
\�QLYHOHV�FHUFDQRV�D�ORV�GH�VXEVLVWHQFLD�
6H�REVHUYD�TXH�0p[LFR�QR�KD�VLGR�FDSD]�GH�LQFUHPHQWDU�HVWD�PHGLGD�FRPR�RWURV�SDtVHV��(O�UHWR�TXH�VH�

SUHVHQWD�HV�FyPR�RSWLPL]DU�HQ�HVWH�FDVR�ORV�UHFXUVRV��KXPDQRV�\�GH�FDSLWDO��\�KDFHU�FDPELRV�QR�VROR�HQ�HO�
LQFUHPHQWR�GH�PDQR�GH�REUD��VLQR�WDPELpQ�HQ�OD�FDOLGDG�\�HVSHFLDOLGDG�GH�HVWD��EXVFDQGR�LQFUHPHQWDU�GH�OD�
SURGXFFLyQ�

VHQWLGR��OD�SURGXFWLYLGDG�HV�XQ�LQGLFDGRU�GH�OD�HÀFLHQFLD�SURGXFWLYD�



��

)LJXUD����� (YROXFLyQ�GH�OD�SURGXFWLYLGDG������������$QiOLVLV�GH��������

3RU�RWUD�SDUWH��1RUWK�\�7KRPDV������� abordan OD�WHRUtD�GH�GHVDUUROOR�HQGyJHQR��H�LQFOX\HQ�GRV�YDULDEOHV��
SURJUHVR� WpFQLFR� �HO� FXDO� GHPDQGD� FDSLWDO� KXPDQR�� SRU� HMHPSOR�� QLYHO� HGXFDWLYR�� \� FDPELR� WHFQROyJLFR�
�OD� LQQRYDFLyQ��� (VWR� SRGUtD� VXJHULU� TXH� HQ� ORV� SDtVHV� FRQ�PD\RU� SURGXFWLYLGDG� ODV� HPSUHVDV� FRQWUDWDQ� D�
WUDEDMDGRUHV�PHMRU�FDOLÀFDGRV��LQFOXLGR�HO�GLUHFWRU���SRU�OR�TXH�VH�XWLOL]DQ�ORV�UHFXUVRV�GLVSRQLEOHV�FRQ�PD\RU�
HÀFLHQFLD�
'H�DFXHUGR�FRQ�)UHHPDQ���������HO�GHVDUUROOR�WHFQROyJLFR�HV�XQ�HOHPHQWR�LPSRUWDQWH�SDUD�GHVHQFDGHQDU�

HO� SURFHVR� GH� FUHFLPLHQWR� \� GHVDUUROOR� HFRQyPLFR�� DGHPiV�� RWURV� IDFWRUHV�� FRPR� ORV� FRQWH[WRV� LQGXVWULDO��
ÀQDQFLHUR��GH�PHUFDGR�\�VRFLRGHPRJUiÀFR��QHFHVLWDQ�HVWDU�LQWHUDFWXDQGR�DGHFXDGDPHQWH��/D�WHFQRORJtD�HQ�
HVWDV�FRQGLFLRQHV�RIUHFH�LPSXOVR�D�OD�LQQRYDFLyQ�\�DSHUWXUD�D�OD�FRPSHWHQFLD��IDFLOLWD�OD�FRPXQLFDFLyQ�HQWUH�
HPSUHVDV�\�GHQWUR�GH�HOODV��\�SURSRUFLRQD�PHMRUHV�FRQGLFLRQHV�SDUD�OD�GHPDQGD�GH�ORV�FRQVXPLGRUHV�
$KRUD�ELHQ��HO�ÌQGLFH�*OREDO�GH�,QIUDHVWUXFWXUD�������VLW~D�D�0p[LFR�HQ�HO�OXJDU����GH�����SDtVHV�HYDOXDGRV��

OR�TXH�LQGLFD�TXH�ORV�HVIXHU]RV�HQ�LQYHUVLyQ�SDUD�LQFUHPHQWDU�OD�SURGXFWLYLGDG�VRQ�OLPLWDGRV��VL�VH�FRQVLGHUD�
TXH�-DSyQ�\�&KLQD�LQYLHUWHQ������\������GH�VX�3,%��UHVSHFWLYDPHQWH��)LJXUD������

�� � �/D�WHRUtD�GHO�FUHFLPLHQWR�HQGyJHQR�VRVWLHQH�TXH�HO�FUHFLPLHQWR�HFRQyPLFR�HV�HO�UHVXOWDGR�GH�IDFWRUHV�LQWHUQRV�TXH�FRQWULEX\HQ�

GH�IRUPD�VLJQLÀFDWLYD�SDUD�SRWHQFLDUOR��(QWUH�GLFKRV�IDFWRUHV�VH�HQFXHQWUDQ�HO�FDSLWDO�KXPDQR��OD�LQQRYDFLyQ�\�HO�FRQRFLPLHQWR�

�� � �3RU� LQIUDHVWUXFWXUD� VH� HQWLHQGH� HO� FRQMXQWR�GH� FRVDV�GH� ODV� TXH�GHSHQGH� OD� DFWLYLGDG� HFRQyPLFD�� FRPR� ODV� UHGHV� FDUUHWHUDV��

IHUURYLDULDV�\�DpUHDV��DVt�FRPR�D�ORV�VHUYLFLRV�GH�FRPXQLFDFLyQ�



��

)LJXUD������,QYHUVLyQ�HQ�LQIUDHVWUXFWXUD�FRPR�SRUFHQWDMH�GHO�3,%�HQ�0p[LFR��%DQFR�GH�,QIRUPDFLyQ�
(FRQyPLFD�GHO�,QHJL��������

(VWD�VLWXDFLyQ�HV�FRQVHFXHQFLD�GH�OD�PDQHUD�HQ�TXH�VH�KD�GHVWLQDGR�HO�JDVWR�S~EOLFR�GXUDQWH�OD�DGPLQLVWUDFLyQ�
JXEHUQDPHQWDO���(V�LPSRUWDQWH�TXH�HO�JDVWR�S~EOLFR�HQ�FXDQWR�D�LQYHUVLyQ�ItVLFD�HVWp�DGHFXDGDPHQWH�RULHQWDGR�
\� HMHUFLGR�� \D� TXH� HOOR� SRGUtD� SURYHHU� GH� XQD� LQIUDHVWUXFWXUD� WDO� TXH� SHUPLWD� OOHJDU� D�PD\RUHV� QLYHOHV� GH�
SURGXFFLyQ�\�SURGXFWLYLGDG�

�����(O�FRPSRUWDPLHQWR�RUJDQL]DFLRQDO�HQ�GHVDUUROOR�WHFQROyJLFR�H�LQQRYDFLyQ�HQ�
3\PHV��UHJLyQ�7XOD�7HSHML
(Q�HO�FRQWH[WR�JOREDO�DFWXDO�� ODV�HPSUHVDV�FDGD�YH]� UHTXLHUHQ�VHU�DGPLQLVWUDGDV�SDUD�GHVHPSHxDUVH�ELHQ�\�
DOFDQ]DU� VXV�REMHWLYRV��(OOR� UHTXLHUH�XQ�SURIXQGR�FRQRFLPLHQWR�GHO�FRPSRUWDPLHQWR�RUJDQL]DFLRQDO� �&2���
XQ� FDPSR�GH� HVWXGLR�RULHQWDGR� D� HQWHQGHU� FyPR� VH�GHVHPSHxD� HO� FDSLWDO� KXPDQR� \�TXH� VH� DGDSWD� FRPR�
SODWDIRUPD�SDUD�ODV�RSHUDFLRQHV�\�OD�WRPD�GH�GHFLVLRQHV�FRQ�HO�SURSyVLWR�GH�DSOLFDU�ORV�UHVXOWDGRV�ySWLPRV�HQ�
VXV�RSHUDFLRQHV�SDUD�HO�PHMRUDPLHQWR�GH�OD�HÀFLHQFLD�GH�XQD�RUJDQL]DFLyQ��&KLDYHQDWR���������
(Q�HVWH�SXQWR��HO�HIHFWR�GH�OD�HFRQRPtD�GHO�FRQRFLPLHQWR��KD�JHQHUDGR�LQWHUpV�HQ�ORV�VHFWRUHV�HFRQyPLFRV�

SRU�SRVLFLRQHV�FRPSHWLWLYDV�DO�DWHQGHU�ODV�GHPDQGDV�GHO�PHUFDGR�\�SURSRUFLRQDU�YDORU�DJUHJDGR�D�ORV�ELHQHV�\�
VHUYLFLRV�SURGXFLGRV��5HLW]LQJ���������/D�FRPSHWLWLYLGDG�GH�ODV�HPSUHVDV��HQWRQFHV��UHTXLHUH�XQ�XVR�LQWHOLJHQWH�
GH�HVWUDWHJLDV�GH�JHVWLyQ�WHFQROyJLFD�SDUD�DOWHUDU�GH�IRUPD�IDYRUDEOH�VXV�SURFHVRV��SURGXFWRV�\�RUJDQL]DFLyQ�
LQQRYDGRUD�FRQ�SHULRGLFLGDG��SDUD�SHUPDQHFHU�HQ�HO�PHUFDGR��&RPDV�et al.��������

�� � �(FRQRPtD�GHO�FRQRFLPLHQWR��8Q�VLVWHPD�GRQGH�HO�FRQRFLPLHQWR�HV�OD�YHUGDGHUD�HVHQFLD�GH�OD�FRPSHWLWLYLGDG�\�PRWRU�GH�GHVDUUROOR�

D�ODUJR�SOD]R��)ODFVR��������S����



��

3RU� VX� SDUWH�� OD� WHFQRORJtD� KD� WUDQVIRUPDGR� D� OD� VRFLHGDG� GH� IRUPD� SURIXQGD�� (O� WpUPLQR� VH� DVRFLD� D�
GLYHUVRV�DVSHFWRV�TXH�YDQ�GHVGH�OD�KDELOLGDG�SDUD�FUHDU�ELHQHV�\�VHUYLFLRV�QXHYRV�\�PHMRUDUORV��H�LQFRUSRUDU�
SURFHVRV�ySWLPRV��KDVWD�DSOLFDU�FRQRFLPLHQWR�TXH�JHQHUH�LQQRYDFLyQ��'H�DKt�OD�UHOHYDQFLD�GH�OD�WHFQRORJtD�SDUD�
SURSRUFLRQDU�ELHQHV�\�VHUYLFLRV�GLIHUHQFLDGRV�
0HGLDQWH� HO� GHVDUUROOR� WHFQROyJLFR� \� OD� LQQRYDFLyQ� VH� IDYRUHFH� HO� PHMRUDPLHQWR� FRQWLQXR�� ORV� FXDOHV��

GH� DFXHUGR� FRQ� HO� HVWXGLR�GH� 6iQFKH]� et al. �MXOLR�GLFLHPEUH� ������� VH� HQFXHQWUDQ� HQ� ODV� WHFQRORJtDV� GH� OD�
DGPLQLVWUDFLyQ��\D�TXH�FRQVWLWX\HQ�HO�FRQMXQWR�GH�LGHDV�\�FRQRFLPLHQWRV�XWLOL]DGRV�HQ�SODQHDFLyQ��UHFXUVRV�
KXPDQRV��ÀQDQ]DV��PHUFDGR��FOLHQWHV��FDOLGDG��SURGXFFLyQ��FRQWURO��PHUFDGRWHFQLD�GHO�SURGXFWR�\�JHVWLyQ�GH�
OD�WHFQRORJtD��'DGR�TXH�HO�&2�HVWXGLD�OD�GLQiPLFD�\�OD�DFWLYLGDG�GH�ODV�RUJDQL]DFLRQHV��HO�SULPHU�SDVR�SDUD�
FRQRFHU�HO�FRPSRUWDPLHQWR�GH�XQD�RUJDQL]DFLyQ�HV�DQDOL]DU�VX�HQWRUQR�\�VX�DPELHQWH� LQWHUQR��HV�GHFLU��VX�
GLVHxR�\�FXOWXUD�RUJDQL]DFLRQDOHV�
(VWD� SUREOHPiWLFD� JHQHUDOL]DGD� VH� SXHGH� VLQWHWL]DU� SRU� HO� WLSR� GH� FRPSRUWDPLHQWR� HPSUHVDULDO� \� GH�

DOLQHDFLyQ�HVWUDWpJLFD��\D�TXH�H[LVWH�PiV�LQWHUpV�HQ�JHQHUDU�EHQHÀFLRV�HQ�HO�FRUWR�SOD]R�TXH�HQ�RSWLPL]DU�ORV�
SURFHVRV�LQWHUQRV�\�OD�JHVWLyQ�KXPDQD��OR�TXH�WUDHUtD�YHQWDMDV�HQ�HO�ODUJR�SOD]R��SRU�WDQWR��VH�FDUHFH�GH�SHUVRQDO�
DOWDPHQWH�FDSDFLWDGR�\�VX�QLYHO�GH�JHVWLyQ�GH�OD�LQQRYDFLyQ�HV�UHDFWLYR�HQ�HO�PHMRU�GH�ORV�FDVRV�
(O�HQIRTXH�GH�OD�SURGXFFLyQ�HV�LQFRQVLVWHQWH��HV�GHFLU��ODV�XQLGDGHV�\�HTXLSRV�GH�WUDEDMR�FRPSDUWHQ�PHMRUHV�

SUiFWLFDV��SHUR�QR�H[LVWHQ�QRUPDV�HVWDQGDUL]DGDV�HQ�ORV�SURFHVRV�GHÀQLGRV�SDUD�OD�JHVWLyQ�WHFQROyJLFD�R�OD�
LQQRYDFLyQ�
/D�SUiFWLFD�GH�ODV�ÀQDQ]DV�VH�GHFLGH�GHVGH�SHUVSHFWLYDV�GH�FRQWDELOLGDG�ÀVFDO�\�QR�ÀQDQFLHUD��HO�UHQGLPLHQWR��

OD�OLTXLGH]�\�ORV�PHFDQLVPRV�GH�ÀQDQFLDPLHQWR�VH�FHQWUDQ�HQ�UHVXOWDGRV�GH�FRUWR�SOD]R�
(Q�HO�DVSHFWR�GHO�PHUFDGR��ORV�HVIXHU]RV�UHDOL]DGRV�QR�SUHVHQWDQ�HYLGHQFLD�GH�LQQRYDFLyQ��RIHUWD�FRPHUFLDO�

\�ODERU�GH�YHQWD�HQ�XQ�HVIXHU]R�SRU�SRVLFLRQDUVH�FRQ�PD\RU�JUDGR�GH�FRPSHWLWLYLGDG�
/D�LQYHVWLJDFLyQ�DSOLFDGD�\�HO�GHVDUUROOR�WHFQROyJLFR��SRU�VX�SDUWH��VRQ�OLPLWDGRV�HQ�HVWDV�3\PHV�SDUD�OOHYDU�

D�FDER�SURFHVRV�GH�LQQRYDFLyQ��\�UHFRQRFHQ�OD�QHFHVLGDG�GH�LQWHJUDU�HVWDV�DFWLYLGDGHV��GH�IRUPD�SDXODWLQD�HQ�
VX�RUJDQL]DFLyQ��SRU�OR�TXH�VH�UHTXLHUH�DSR\R�SDUD�JHVWLRQDU�WHFQRORJtD��FDSDFLWDU�RSRUWXQDPHQWH�DO�SHUVRQDO�
\�DSOLFDU�XQD�RSHUDFLyQ�DGPLQLVWUDWLYD�SURSLFLD�SDUD�GHVDUUROODU�XQD�FXOWXUD�HQ�LQQRYDFLyQ�TXH�ODV�OOHYH�D�WHQHU�
FRPSHWLWLYLGDG�\�SURGXFWLYLGDG�
/RV�VHFWRUHV�TXtPLFR�\�WH[WLO�SUHVHQWDQ�PD\RU�KRPRJHQHLGDG�HQ�VX�PHWRGRORJtD�GH�JHVWLyQ�TXH�ORV�VHFWRUHV�

H[WUDFWLYR� \�PDQXIDFWXUHUR��(O� JUDGR�GH� pQIDVLV�GH� OD�SURGXFFLyQ� \� HO�GHVDUUROOR� WHFQROyJLFR� UHTXLHUHQ�GH�
PD\RU�DWHQFLyQ�HQ�SURFHVRV��LQIUDHVWUXFWXUD�\�RULHQWDFLyQ�KDFLD�OD�LQQRYDFLyQ�
(V�SUHFLVR�TXH�ORV�GLULJHQWHV�DFHSWHQ�\�DGYLHUWDQ�OD�FRPSOHMD�UHDOLGDG�GH�OD�LQQRYDFLyQ��TXH�VH�LQWHUHVHQ�SRU�

FRQRFHU�\�DSUHQGHU�GH�ODV�H[SHULHQFLDV�GH�RWUDV�HPSUHVDV��LQFOXVR�ODV�JUDQGHV��\�ODV�DGDSWHQ�D�ODV�FDUDFWHUtVWLFDV�
GH� VXV� SURSLDV� SUiFWLFDV� \� FXOWXUD�� &KDQGOHU� et al.� ������� FRLQFLGHQ� HQ� TXH�� DQWH� FDPELRV� HQ� HO� DPELHQWH�
FRPSHWLWLYR�GHO�PHUFDGR��XQ�&2�HQFDPLQDGR�D� OD� LQQRYDFLyQ� WLHQH�FRPR�UHVXOWDGR�XQ�PHMRU�GHVHPSHxR��
HÀFLHQFLD�GH�UHFXUVRV�\�PHMRUD�HQ�VXV�SURGXFWRV�

�����&RQGLFLRQHV��GHVDUUROOR�WHFQROyJLFR�H�LQQRYDFLyQ�HQ�3\PHV
5HWRPDQGR� ODV� FRQGLFLRQHV� GH� GHVDUUROOR� WHFQROyJLFR� GH� ORV� VHFWRUHV� FRPHQWDGRV� �PDQXIDFWXUD�� TXtPLFR��
WH[WLO��PHWDO�PHFiQLFR�� HQ�HO� DSDUWDGR�DQWHULRU�� VH� FRQVLGHUD�TXH�HO� FDUiFWHU�GH�XQD�RUJDQL]DFLyQ� IRUPDO�R�



��

profesional
6�HV�HVWDEOH��\�OR�EDVWDQWH�P~OWLSOH�SDUD�UHTXHULU�SURFHGLPLHQWRV�HVWDQGDUL]DGRV�TXH�VROR�SXHGHQ�

VHU�DSUHQGLGRV�D�WUDYpV�GH�OD�FDSDFLWDFLyQ��FXDQGR�HO�WUDEDMR�RSHUDWLYR�HV�UHDOL]DGR�SRU�WUDEDMDGRUHV�FDOLÀFDGRV�
TXH�DSOLFDQ�SURFHGLPLHQWRV�GHÀQLGRV�
(VWR�HV�XQ�WDQWR�SDUDGyMLFR�\D�TXH�VL�HVWD�IRUPD�GH�WUDEDMR��FDSDFLGDG��HVWi�PX\�UHJXODGD�R�DXWRPDWL]DGD��

ODV�FDSDFLGDGHV�GH�ORV�WUDEDMDGRUHV�SRGUtDQ�GHVWUXLU�OD�DXWRQRPtD�SURIHVLRQDO��OR�TXH�SRFR�D�SRFR�REOLJDUtD�
D�DGRSWDU�XQD�IRUPD�GH�WUDEDMR�FDVL�PiTXLQD��HV�GHFLU��GH�XQD�IRUPD�UXWLQDULD��HÀFLHQWH��H[DFWD�\�SUHGHFLEOH��
3RU�RWUD�SDUWH��VL�OD�IRUPD�GH�WUDEDMR�HV�FRPSOHMD��UHGXFH�OD�DXWRQRPtD�GHO�SHUVRQDO��REOLJiQGROR�D�WUDEDMDU�HQ�
HTXLSRV�PXOWLGLVFLSOLQDULRV��OR�TXH�SRGUtD�GHVDUUROODU�XQD�IRUPD�LQQRYDGRUD�GH�RUJDQL]DFLyQ��8Q�HMHPSOR�GH�
HVWR�VHUtD��HO�LQJHQLHUR�XWLOL]D�XQ�ÁH[yPHWUR�\�HO�DGPLQLVWUDGRU�XWLOL]D�XQ�OiSL]��DPERV�GHEHQ�VHU�LQWHOLJHQWHV��
ORV�PDWHULDOHV�VRQ�FRPXQHV�\�VHQFLOORV��SHUR�OHV�SHUPLWHQ�GHVHPSHxDUVH�GH�IRUPD�LQGHSHQGLHQWH��DXQTXH�ODV�
IXQFLRQHV�TXH�UHDOLFHQ�FRQ�HOORV�SXHGHQ�VHU�PX\�FRPSOHMDV��(Q�HVWH�VHQWLGR��OD�LQQRYDFLyQ��GHSHQGH�GH�DOFDQ]DU�
FRRUGLQDFLyQ�HQWUH�HO�SHUVRQDO��HV�GHFLU��OD�FRRSHUDFLyQ�HQ�OR�LQGLYLGXDO�DSDUHMDGD�D�OD�LQWHJUDFLyQ�GH�XQD�DFFLyQ�
FROHFWLYD�SDUD�PHMRUDU�SURJUDPDV�H[LVWHQWHV�HQ�HQWRUQRV�YDULDEOHV��FRPR�ORV�TXH�VH�YLYHQ�DFWXDOPHQWH�
/DV�3\PHV� WLHQHQ�XQD� FRQÀJXUDFLyQ�PiV�R�PHQRV� IRUPDO� FRQ� WHQGHQFLD� D� OD� DSOLFDFLyQ�GH�SURJUDPDV�

HVWiQGDUHV�TXH�KDQ�SUREDGR�VHU�HIHFWLYRV�SDUD�HOODV��SHUR�SLHUGHQ�RULHQWDFLyQ�HQ�OD�LQQRYDFLyQ�DO�PRPHQWR�
GH�EXVFDU�VROXFLRQHV�D�SUREOHPDV�QXHYRV��3RU�WDQWR��UHTXLHUHQ�DSURYHFKDU�TXH�VX�HVWUXFWXUD�HV�SHTXHxD�SDUD�
DOFDQ]DU�PD\RU�ÁH[LELOLGDG�\� DGDSWDFLyQ�DO� FDPELR��GH�PRGR�TXH�SXHGDQ� UHVSRQGHU� D� ODV�QHFHVLGDGHV�TXH�
VXUMDQ�HQ�VXV�RUJDQL]DFLRQHV�

�����&RQWH[WR�GH�OD�LQQRYDFLyQ�HPSUHVDULDO
(Q�HVWH�SXQWR��HO�FRQWH[WR�GH�OD�LQQRYDFLyQ�HV�DTXHO�HQ�HO�TXH��EDMR�FRQGLFLRQHV�ÁXFWXDQWHV��OD�RUJDQL]DFLyQ�
GHEH�HQIUHQWDUVH�FRQ�IUHFXHQFLD�D�WHFQRORJtDV�R�VLVWHPDV�FRPSOHMRV���(V�LQQHJDEOH�TXH�FXDOTXLHU�RUJDQL]DFLyQ�
SXHGH�LQQRYDU��VLQ�HPEDUJR��ODV�3\PHV�GLDJQRVWLFDGDV�HQ�OD�UHJLyQ�7XOD�7HSHML�VH�SRGUtDQ�LGHQWLÀFDU�FRPR�
RUJDQL]DFLRQHV� PiTXLQD�� ODV� FXDOHV� HVWiQ� HQIRFDGDV� DO� GHVHPSHxR�� QR� D� UHVROYHU� SUREOHPDV�� KDQ� VLGR�
HVWUXFWXUDGDV�SDUD�SHUIHFFLRQDU�SURJUDPDV�HVWDQGDUL]DGRV��QR�SDUD�LQYHQWDU�QXHYRV�SURJUDPDV��3RU�VX�SDUWH��
XQD�RUJDQL]DFLyQ�GLYHUVLÀFDGD�UHVXHOYH�DOJXQRV�GH�ORV�SUREOHPDV�GH�LQÁH[LELOLGDG��VLQ�HPEDUJR��HVWD�VROXFLyQ�
HV�SDUFLDO�\D�TXH�ORV�UHVXOWDGRV�HVWDQGDUL]DGRV�D�WUDYpV�GHO�FRQWURO�QR�SURPXHYHQ�OD�LQQRYDFLyQ��
(Q�SDODEUDV�GH�7RIÁHU��������� OD� LQQRYDFLyQ�HQ�VX�IRUPD�DPSOLD�UHTXLHUH�IXVLRQDU�H[SHUWRV�HQ�GLVWLQWDV�

GLVFLSOLQDV��PHGLDQWH�HTXLSRV�HMHFXWRUHV�SDUD�HO�GHVDUUROOR�GH�SUR\HFWRV�ad hoc��OR�FXDO�LPSOLFD�XQLU�HVIXHU]RV�
FUHDWLYRV�SDUD�HQFRQWUDU�XQD�VROXFLyQ�RULJLQDO��6X�UDVJR�SULQFLSDO�HV�TXH�HO�WUDEDMR�DGPLQLVWUDWLYR�\�RSHUDWLYR�
VH�PH]FOD� HQ� XQ� VROR� HVIXHU]R� KDFLD� XQ�PLVPR� REMHWLYR�� OR� TXH� KDFH� GLItFLO� GLVWLQJXLU� OD� HVWUXFWXUD� GH� OD�
RUJDQL]DFLyQ��SXHV�HO�Q~FOHR�RSHUDWLYR��ORV�PDQGRV�PHGLRV�\�ORV�GLUHFWLYRV�WUDEDMDQ�HQ�FRQMXQWR�SRU�SUR\HFWR��
$Vt��XQD�RUJDQL]DFLyQ�LQQRYDGRUD�HV�DTXHOOD�GRQGH�SUHYDOHFHQ�HVWDV�FDUDFWHUtVWLFDV��SXHGH�WUDWDUVH�GH�XQD�3\PH�
R�KDVWD�GH�XQD�JUDQ�HPSUHVD�

�����&RQFOXVLyQ
/D�IRUPD�GH�RSHUDU�GH�ODV�RUJDQL]DFLRQHV�HV�KHWHURJpQHD��/DV�HPSUHVDV�PHQRV�LQQRYDGRUDV�SRVHHQ�UHVWULFFLRQHV�
FRPXQHV�TXH��GH�DFXHUGR�D�OR�LGHQWLÀFDGR�HQ�OD�OLWHUDWXUD��VH�SXHGHQ�UHVXPLU�HQ��OD�HVFDVD�LGHQWLÀFDFLyQ�GH�

�� � �6H�HQWLHQGH�SRU�RUJDQL]DFLyQ�SURIHVLRQDO�XQD�RUJDQL]DFLyQ�UHJXODGD�SRU�XQ�FRQMXQWR�GH�SURFHGLPLHQWRV�

�� � ��(Q�XQ�VLVWHPD�FRPSOHMR�H[LVWHQ�YDULDEOHV�VXE\DFHQWHV�FX\R�GHVFRQRFLPLHQWR�LPSLGH�DQDOL]DU�HO�VLVWHPD�FRQ�SUHFLVLyQ�
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FRQGLFLRQHV�TXH�RFXUUHQ�HQ�SODQWD��HO�OLPLWDGR�LQJUHVR�D�PHUFDGRV�PiV�DPSOLRV�\�D�OD�RSLQLyQ�GH�ORV�FOLHQWHV��
\�HO�KRUL]RQWH�GH�FRUWR�SOD]R�GRQGH�VH�SUHÀHUH�KDFHU�UHFRUWHV�HQ�FRVWRV�\�HVWUDWHJLDV�GH�DGTXLVLFLyQ�HQ�OXJDU�
GH�LQQRYDFLRQHV�HQ�SURFHVRV��SURGXFWRV�R�HVWiQGDUHV�GH�FDOLGDG�TXH�D�ODUJR�SOD]R�UHVXOWDQ�PiV�SURGXFWLYDV�
/DV�SUiFWLFDV�FRQWDEOHV��HQIRFDGDV�HQ�HO�UHSRUWH�ÀVFDO�PiV�TXH�HQ�HYDOXDU�WRGRV�ORV�FRVWRV�XQLWDULRV��GLUHFWRV�

H�LQGLUHFWRV�HQ�IXQFLyQ�GH�VXV�DFWLYLGDGHV�\�SUR\HFWRV��LPSLGHQ�DGPLQLVWUDU�OD�HPSUHVD�HQ�IRUPD�SURGXFWLYD��
OR�TXH�FRQGXFH�D�RPLWLU�DVSHFWRV�TXH�WUDQVÀHUHQ�LQQRYDFLyQ��/D�H[FHVLYD�EXURFUDFLD�HV�RWUR�DVSHFWR�TXH�ODV�
DIHFWD��\D�TXH�VH�GHGLFD�WLHPSR�D�DFFLRQHV�TXH�SURYRFDQ�DWUDVRV�HQ�FDGD�SURFHVR��DO]D�HQ�FRVWRV�\�ULHVJRV��FRQ�
OR�FXDO�VH�SLHUGH�OD�LQWHUDFWLYLGDG�TXH�UHTXLHUH�OD�LQQRYDFLyQ�
(Q�VXPD�� OD� LQQRYDFLyQ� WLHQH� OXJDU�FXDQGR� ORV�DGPLQLVWUDGRUHV�GH�DOWR�QLYHO� VH� ODV�DUUHJODQ�SDUD�TXH�HO�

VLVWHPD�GH�YDORUHV��VX�HVWUXFWXUD��IXQFLRQDPLHQWR�\�WHFQRORJtD��SUR\HFWHQ�YLVLRQHV�D�ODUJR�SOD]R�\�HQ�VXV�SODQHV�
FRQWHPSOHQ�XQD�RUJDQL]DFLyQ�SURGXFWLYD�\�UHQWDEOH�TXH�RSHUH�HQ�XQ�QLYHO�ySWLPR�
)LQDOPHQWH�� D� OR� ODUJR�GH� OD� KLVWRULD�� HO� SULQFLSLR� GH� HYROXFLyQ�PXHVWUD� TXH� ORV� SDtVHV� \� HPSUHVDV�PiV�

SURGXFWLYRV�UHPSOD]DQ�D�ORV�PHQRV�SURGXFWLYRV��/D�LQQRYDFLyQ�HV�XQR�GH�ORV�SULQFLSDOHV�IDFWRUHV�HQ�TXH�VH�
IXQGDPHQWDQ� OD�FRPSHWLWLYLGDG� LQWHUQDFLRQDO��HO�FUHFLPLHQWR�HFRQyPLFR�� OD�SURGXFWLYLGDG��HO�HPSOHR�GH�XQ�
SDtV�\�HO�ELHQHVWDU�GH�OD�SREODFLyQ��&RULH\�et al.��������
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5HVXPHQ
(O�SUHVHQWH�FDStWXOR�WLHQH�FRPR�SURSyVLWR�LGHQWLÀFDU�OD�HVWUXFWXUD�WHFQROyJLFD�GH�ORV�VHFWRUHV�WH[WLO��TXtPLFD��
PDQXIDFWXUHUD�\�PHWDO�PHFiQLFR�GH� OD�&XHQFD�GH�0p[LFR�HQ�HO�HVWDGR�GH�+LGDOJR��0p[LFR��6X�HQIRTXH�HV�
GHVFULSWLYR��)XH�LGHQWLÀFDGD�XQD�VHULH�GH�LQVXPRV�TXH�D\XGDQ�D�FRQRFHU�HO�SRWHQFLDO�GH�FRPSHWLWLYLGDG�TXH�
HVWi�GHWUiV�GH�ODV�XQLGDGHV�SURGXFWLYDV�FODVLÀFDGDV�GHQWUR�GH�OD�FDWHJRUtD�GH�SHTXHxDV�\�PHGLDQDV�HPSUHVDV�
�3\PHV��
/RV�UHVXOWDGRV�REWHQLGRV�SHUPLWLHURQ�UHFRQRFHU�RSRUWXQLGDGHV�SDUD�LPSOHPHQWDU�SUR\HFWRV�GH�GHVDUUROOR�

WHFQROyJLFR� H� LGHQWLÀFDU� OD� QHFHVLGDG� GH� HVSHFLDOL]DU� DO� SHUVRQDO� GH� ODV� HPSUHVDV� HQ� WHPDV� GH� LQQRYDFLyQ�
WHFQROyJLFD�TXH�OHV�SHUPLWDQ�JHQHUDU�\�FRQWURODU�VXV�SDWHQWHV��DVt�FRPR�GDU�D�FRQRFHU�XQD�VHULH�GH�KDOOD]JRV�
VREUH� HO� FRPSRUWDPLHQWR�RUJDQL]DFLRQDO� LQWHUQR� \� H[WHUQR�GH� ODV�3\PHV�KLGDOJXHQVHV��'H� HVWD�PDQHUD� VH�
FRQWULEX\H�D�OD�JHQHUDFLyQ�GH�OLQHDPLHQWRV�FODYH��SRU�XQ�ODGR��SDUD�HO�SURFHVR�GH�WRPD�GH�GHFLVLRQHV�JHUHQFLDOHV�
\�GH�GLVHxR�GH�SROtWLFDV�S~EOLFDV�QDFLRQDOHV�\�R�ORFDOHV��\�SRU�RWUR��SDUD�OD�SUHVHQWDFLyQ�GH�LQWHUURJDQWHV�TXH�
PRWLYHQ�HO�GHVDUUROOR�GH�IXWXUDV�LQYHVWLJDFLRQHV�FRQ�XQ�HQIRTXH�H[SOLFDWLYR��UHODFLRQDGDV�FRQ�OD�LQQRYDFLyQ�
GHO�WHMLGR�SURGXFWLYR�QDFLRQDO�
3DODEUDV�FODYH��HVWUXFWXUD�WHFQROyJLFD��LQQRYDFLyQ��3\PHV�

$EVWUDFW
$URXQG�WKLV�VWXG\��EDVHG�RQ�D�GHVFULSWLYH�DSSURDFK��WKHUH�LV�D�QXPEHU�RI �LQSXWV�WKDW�PD\�KHOS�WR�NQRZ�WKH�
SRWHQWLDO�RI �FRPSHWLWLYHQHVV�EHKLQG�WKH�SURGXFWLRQ�XQLWV�FODVVLÀHG�XQGHU�WKH�FDWHJRU\�RI �VPDOO�DQG�PHGLXP�
HQWHUSULVHV��60(V��
7KH�UHVXOWV�DOORZ�XV�WR�UHFRJQL]H�RSSRUWXQLWLHV�RULHQWHG�WR�JURZ�SURMHFWV�RI �WHFKQRORJLFDO�GHYHORSPHQW��

DV�ZHOO�DV�WKH�QHHG�IRU�VSHFLDOL]HG�WUDLQLQJ�IRU�VWDII �RI �FRPSDQLHV�LQ�WKH�DUHDV�RI �WHFKQRORJLFDO�LQQRYDWLRQ�
WKDW�ZLOO�OHW�WKHP�JHQHUDWH�DQG�FRQWURO�WKHLU�SDWHQWV��WKHVH�UHVXOWV�DOVR�SURYLGH�D�VHULHV�RI �ÀQGLQJV�RQ�LQWHUQDO�
DQG� H[WHUQDO� RUJDQL]DWLRQDO� EHKDYLRU� DPRQJ�+LGDOJR·V� 60(V��7KXV�� WKLV� VWXG\�KRSHV� WR� FRQWULEXWH� WR� WKH�
JHQHUDWLRQ�RI � NH\� JXLGHOLQHV��RQ�RQH�KDQG� IRU� WKH�PDQDJHULDO� GHFLVLRQ�PDNLQJ�SURFHVV� DQG� WKH�GHVLJQ�RI �
QDWLRQDO�DQG��RU�ORFDO�SXEOLF�SROLFLHV��DQG�RQ�WKH�RWKHU�KDQG�IRU�WKH�SUHVHQWDWLRQ�RI �TXHVWLRQV�WKDW�PRWLYDWH�
WKH�GHYHORSPHQW�RI �IXWXUH�UHVHDUFK�ZLWK�DQ�H[SODQDWRU\�DSSURDFK��UHODWHG�WR�WKH�LQQRYDWLRQ�RI �WKH�QDWLRQDO�
SURGXFWLYH�IDEULF�
.H\ZRUGV��WHFKQRORJLFDO�VWUXFWXUH��60(V��LQQRYDWLRQ�
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�����,QWURGXFFLyQ�
(Q�0p[LFR��ODV�SHTXHxDV�\�PHGLDQDV�HPSUHVDV��3\PHV��FRQVWLWX\HQ�HO�������GHO�WRWDO�GHO�WHMLGR�HPSUHVDULDO�
�,QHJL�� �������(VWDV� HPSUHVDV� HQIUHQWDQ�FRQWH[WRV�GH�GHVYHQWDMD� WHFQROyJLFD� DQWH� FRPSHWLGRUHV�GH�$VLD�� \�
SDUWLFXODUPHQWH�GH�&KLQD��/HZLV���������
'H�DFXHUGR�FRQ�HO�)RUR�&RQVXOWLYR�&LHQWtÀFR�\�7HFQROyJLFR���������0p[LFR�SLHUGH�FRPSHWLWLYLGDG�DQWH�RWURV�

SDtVHV��SULQFLSDOPHQWH�SRU�VXV�SUREOHPDV�HVWUXFWXUDOHV�\�SRU�XQ�IXQFLRQDPLHQWR�LQHÀFLHQWH�GH�VXV�PHUFDGRV�
QDFLRQDOHV��$XQDGR�D�OR�DQWHULRU��ORV�OLQHDPLHQWRV�HQ�ORV�iPELWRV�FLHQWtÀFR�\�WHFQROyJLFR�HQ�OD�~OWLPD�GpFDGD�
WRGDYtD�QR�KDQ�ORJUDGR�GHWHUPLQDU�XQD�PHMRUD�HQ�ORV�QLYHOHV�GH�FRPSHWLWLYLGDG�QDFLRQDO��/DV�DFWLYLGDGHV�GH�
LQYHVWLJDFLyQ��GHVDUUROOR�H�LQQRYDFLyQ��,�'�L��GHEHQ�UHIRU]DUVH�SDUD�PHMRUDU�GLFKD�FRPSHWLWLYLGDG��0DWLDV��
�������5HVSHFWR�D�OD�LQQRYDFLyQ��HVWD�SXHGH�SUHVHQWDUVH�GH�GLIHUHQWHV�IRUPDV�

D��,QWURGXFLU�QXHYDV�WHFQRORJtDV�\�FRQRFLPLHQWRV�SDUD�PHMRUDU�ORV�SURFHVRV�\�SURGXFWRV�H[LVWHQWHV�
E��&UHDU�QXHYRV�ELHQHV�\�VHUYLFLRV�
F��$GTXLULU�WHFQRORJtDV�\�FRQRFLPLHQWRV�H[WHUQRV�SDUD�IDYRUHFHU�HO�GHVHPSHxR�HFRQyPLFR�GH�UHJLRQHV�\�
HPSUHVDV�

8Q�HVWXGLR�UHDOL]DGR�SRU�6iQFKH]�et al.��MXOLR�GLFLHPEUH�������PRVWUy�TXH�OD�LQQRYDFLyQ�HVWi�OLPLWDGD�SRU�
OD� HVFDVH]�GH� UHFXUVRV�HFRQyPLFRV�\�ÀQDQFLHURV�GH� ODV�3\PHV�\�� DXQTXH�KD�H[LVWLGR� LPSXOVR�D� DFWLYLGDGHV�
GH� ORV�VHFWRUHV�SURGXFWLYRV�SRU�SDUWH�GH� OD�DGPLQLVWUDFLyQ�S~EOLFD�� ODV�HPSUHVDV�QR�HQFXHQWUDQ�VXÀFLHQWHV�
LQFHQWLYRV�SDUD�DFWLYDU�WDOHV�DSR\RV�HFRQyPLFRV��OR�TXH�KD�RULJLQDGR�XQ�UHGXFLGR�ÀQDQFLDPLHQWR�GH�LQYHUVLRQHV��
DFWLYLGDGHV�GH�LQYHVWLJDFLyQ�\�GHVDUUROOR�GH�LQQRYDFLyQ�HQ�HVWH�WLSR�GH�HPSUHVDV�
(VWH�HV�XQ�GDWR�SUHRFXSDQWH�GDGR�TXH�OD�LQQRYDFLyQ�UHVXOWD�VHU�XQ�PHFDQLVPR�LPSXOVRU�GH�ODV�HPSUHVDV�

GH�PHQRU�WDPDxR��3RU�HOOR�VH�WUDWy�GH�DQDOL]DU�FyPR�VH�HQFXHQWUD�OD�HVWUXFWXUD�WHFQROyJLFD�SDUD�OD�LQQRYDFLyQ�
HQ�3\PHV�GH�OD�UHJLyQ�&XHQFD�GH�0p[LFR�HQ�HO�HVWDGR�GH�+LGDOJR��$Vt��HO�PpWRGR�GH�HVWXGLR�IXH�HO�DQiOLVLV�
GHVFULSWLYR�\�DQDOtWLFR��GH�ORV�VHFWRUHV�LQGXVWULDOHV�GH�OD�&XHQFD�GH�0p[LFR�ORFDOL]DGRV�HQ�HO�HVWDGR�GH�+LGDOJR��
HVSHFtÀFDPHQWH� HQWUH� 3\PHV� GH� ODV� UDPDV� WH[WLO�� TXtPLFD�� H[WUDFWLYD� \�PDQXIDFWXUHUD�� SDUD� GHWHUPLQDU� ODV�
FDUDFWHUtVWLFDV�GH�VX�HVWUXFWXUD�WHFQROyJLFD�

�����/D�LQQRYDFLyQ�\�HO�GHVDUUROOR�HQ�HO�FRQWH[WR�ORFDO
+DFH�FXDWUR�GpFDGDV�HO�SXQWR�IRFDO�GH�OD�LQQRYDFLyQ�VH�DSUHFLDED�~QLFDPHQWH�HQ�OD�RUJDQL]DFLyQ��6H�DVXPtD�TXH�
OD�LQQRYDFLyQ�UHVSRQGtD�D�IDFWRUHV�LQWHUQRV�HQ�ODV�RUJDQL]DFLRQHV��VX�HVWUXFWXUD�\�VX�IRUPDFLyQ�WUDGXFLGDV�DO�
PHUFDGR��'H�JUDGR�HQ�JUDGR�VXUJLHURQ�QXHYRV�DSRUWHV�WHyULFRV�TXH�UHWRPDURQ�HO�URO�IXQGDPHQWDO�GHO�HQWRUQR�
JHRJUiÀFR��HV�GHFLU��HO�DPELHQWH�H[WHUQR�HQ�HO�TXH�ODV�HPSUHVDV�DFW~DQ��+DQ�VLGR�PXFKDV�ODV�YDULHGDGHV�WHyULFDV�
TXH�GHVGH�ORV�DxRV�VHWHQWD�GHO�VLJOR�;;�KDQ�VXUJLGR�DO�UHVSHFWR�\�TXH�SRVWXODQ�OD�H[LVWHQFLD�GH�FODYHV�H[WHUQDV��
(QWUH�HVWDV�WHRUtDV�FDEH�GHVWDFDU��ODV�WHRUtDV�GHO�GLVWULWR�LQGXVWULDO��6IRU]L���������GH�ORV�VLVWHPDV�SURGXFWLYRV�
ORFDOL]DGRV��%HQNR�\�/LSLH]��������\�ODV�TXH�IRFDOL]DQ�HO�LQWHUpV�HQ�OD�H[LVWHQFLD�GH�YHQWDMDV�FRPSHWLWLYDV�GH�ORV�
WHUULWRULRV��3RUWHU���������DGHPiV�GH�DPSOLRV�HVWXGLRV�VREUH�VLVWHPDV�QDFLRQDOHV�\�UHJLRQDOHV�GH�LQQRYDFLyQ�
�/XQGYDOO�\�-RKQVRQ���������(VWDV�WHRUtDV�FRQFLEHQ�OD�LQQRYDFLyQ�FRPR�XQ�SURFHVR�LQWHJUDO�HQ�TXH�SDUWLFLSDQ�
GLYHUVRV�DFWRUHV��FRPR�LQVWLWXFLRQHV�DFDGpPLFDV��JXEHUQDPHQWDOHV�\�SODWDIRUPDV�TXH�VH�LQYROXFUDQ�HQ�pO��GHVGH�
OD�IDVH�GH�SURGXFFLyQ�GHO�FRQRFLPLHQWR�KDVWD�VX�DSOLFDFLyQ�
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3DUD� 0DOHUED� �������� XQ� VLVWHPD� GH� LQQRYDFLyQ� \� SURGXFFLyQ� VHFWRULDO� HV� XQ� FRPSHQGLR� GH� QXHYRV�
SURGXFWRV�HVWDEOHFLGRV�SDUD�XVRV�HVSHFtÀFRV��GRQGH�XQ�HVTXHPD�GH�DJHQWHV�WLHQH�LQWHUDFFLRQHV�PHUFDQWLOHV�
\�QR�PHUFDQWLOHV�SDUD�OD�FUHDFLyQ��SURGXFFLyQ�\�YHQWD�GH�HVRV�SURGXFWRV��'H�PRGR�TXH�VH�SXHGHQ�LGHQWLÀFDU�
FRPR�HOHPHQWRV�EiVLFRV�GH�XQ�VLVWHPD�ORV�SURGXFWRV��ORV�DJHQWHV��HPSUHVDV��RUJDQL]DFLRQHV�QR�HPSUHVDULDOHV�
H�LQGLYLGXRV���ORV�SURFHVRV�GH�FRQRFLPLHQWR�\�DSUHQGL]DMH��ODV�WHFQRORJtDV�EiVLFDV��ORV�inputs�\�ORV�YtQFXORV��\�ORV�
FRPSOHPHQWRV�GH�FRRSHUDFLyQ��HV�GHFLU��PHFDQLVPRV�GH�LQWHUDFFLyQ�GHQWUR�\�IXHUD�GH�ODV�HPSUHVDV��SURFHVRV�
GH�FRPSHWHQFLD�H�LQVWLWXFLRQHV�
8QD�DOWHUQDWLYD�LPSRUWDQWH�HQ�HO�DQiOLVLV�DFDGpPLFR�GHO�SDSHO�GH�OD�LQQRYDFLyQ�HQ�OD�3\PH�VH�UHÁHMD�HQ�ORV�

GLVWLQWRV�FDPSRV�GH�OD�HFRQRPtD��$Vt��PLHQWUDV�TXH�ORV�KLVWRULDGRUHV�HFRQyPLFRV�UHFRQRFHQ�HO�URO�FUXFLDO�GH�
ORV�FDPELRV�WHFQROyJLFR�H�LQVWLWXFLRQDO�HQ�HO�GHVDUUROOR��ORV�WHyULFRV�GHO�FUHFLPLHQWR�HFRQyPLFR�KDQ�WHQGLGR�
WUDGLFLRQDOPHQWH�D�GDUOH�XQ�SDSHO�VHFXQGDULR��6RORZ���������(Q�ORV�DxRV�RFKHQWD�\�QRYHQWD�DSDUHFH�OD�´QXHYD�
WHRUtDµ�GHO�FUHFLPLHQWR��TXH�VH�FHQWUD�PiV�HQ�OD� LQYHUVLyQ�³LQWDQJLEOH³��FRPR�OD�HGXFDFLyQ�R� OD�,�'��HQ�
GHWULPHQWR�GH�ORV�WUDGLFLRQDOHV�FDSLWDO�\�WUDEDMR��(Q�HVWRV�QXHYRV�PRGHORV�VH�URPSH�OD�DVXQFLyQ�WUDGLFLRQDO�
GH�UHQGLPLHQWRV�FRQVWDQWHV�D�HVFDOD��SHUPLWLHQGR�TXH�VHDQ�FUHFLHQWHV�JUDFLDV�D�IDFWRUHV�FRPR�OD�LQQRYDFLyQ�
�5RPHU��������*URVVPDQ�\�+HOSPDQ��������

�����3\PHV�\�GHVDUUROOR�UHJLRQDO
(Q�XQD�pSRFD�HQ�TXH�ODV�DOLDQ]DV�HVWUDWpJLFDV�VRQ�HO�PDUFR�GH�UHIHUHQFLD�SDUD�HO�LQWHUFDPELR�GH�SURGXFWRV��HV�
PRPHQWR�GH�TXH�ODV�3\PHV�PH[LFDQDV�QR�VROR�VHDQ�HO�PRWRU�GHO�PHUFDGR�LQWHUQR�VLQR�GH�TXH�VH�FRQYLHUWDQ�
HQ�SODWDIRUPD�GH�GHVDUUROOR�GH�QXHVWUR�SDtV�
'H�DFXHUGR�FRQ�GDWRV�GH�6HFUHWDUtD�GH�(FRQRPtD���������HQ�0p[LFR�ODV�3\PHV�DSRUWDURQ�DOUHGHGRU�GHO�

������GH�OD�SURGXFFLyQ�EUXWD�WRWDO�\�JHQHUDURQ�����GH�ORV�HPSOHRV��OR�TXH�VLJQLÀFD�PiV�GH�������GH�SXHVWRV�
ODERUDOHV��QR�REVWDQWH��VX�SRWHQFLDO�GH�FUHFLPLHQWR�D~Q�GLVWD�PXFKR�GH�VHU�HO�ySWLPR��1R�HV�IDFWLEOH�SHQVDU�TXH�
VROR�FRQ�PD\RUHV�DSR\RV�HQ�JHQHUDO�DO�VHFWRU��ODV�3\PHV�VH�LQFRUSRUDUiQ�GH�PDQHUD�DXWRPiWLFD�DO�GHVDUUROOR�
GH�ODV�UHJLRQHV�\�GHO�SDtV��(V�QHFHVDULR�HO�LPSXOVR�GH�XQD�HVWUDWHJLD�HQ�OD�TXH�ORV�DSR\RV�VHDQ�GLULJLGRV�D�ODV�
HPSUHVDV�TXH�WLHQHQ�ODV�FDUDFWHUtVWLFDV�\�FDSDFLGDGHV�SDUD�FUHFHU��DPSOLDU�\�GLYHUVLÀFDU�VXV�PHUFDGRV�
(VWH� LQVWUXPHQWR�GHEH�FRQWDU�FRQ�XQ�SODQ�GH�DFFLyQ�\�XQD�SROtWLFD�DGHFXDGD�SDUD�TXH�VHD�SRVLEOH�SDUD�

ODV� 3\PHV� LQFRUSRUDUVH� D� FDGHQDV� SURGXFWLYDV�� \� JHQHUDU� GHVDUUROOR� GH� FDOLGDG� \� FRPSHWLWLYLGDG�� FRPR�
SURYHHGRUHV�JOREDOHV�GH�DOJ~Q� LQVXPR� LQWHUPHGLR��/RJUDUOR� VLJQLÀFDUtD�TXH�FDGD�HPSUHVD� VLJD�XQ�SURFHVR�
QDWXUDO�GH�GHVDUUROOR�\�PDGXUH]�TXH�OH�SHUPLWD�DWHQGHU�ORV�SUREOHPDV�QDWXUDOHV�GH�SHUPDQHQFLD�HQ�HO�PHUFDGR��
FRQ�SURFHVRV�SDUDOHORV�FRPR�OD�VRVWHQLELOLGDG��OD�DGTXLVLFLyQ�GH�FDSDFLGDGHV�\�HO�GHVDUUROOR�GH�XQD�RIHUWD�GH�
SURGXFWRV�FRPSHWLWLYRV�TXH�OH�SHUPLWD�LQFRUSRUDUVH�D�FDGHQDV�GH�SURGXFFLyQ�QDFLRQDOHV�\�PXQGLDOHV��5XL]�
'XUiQ��������

�����(VWUXFWXUD�WHFQROyJLFD�\�RUJDQL]DFLRQDO�
/D� FDSDFLGDG� WHFQROyJLFD�GH�XQ�SDtV� HV� XQ� HOHPHQWR� HVWUDWpJLFR�GH� VX�SODWDIRUPD�GH� FRPSHWLWLYLGDG��8QD�
HPSUHVD��XQ�SDtV�R�XQ�VHFWRU�LQGXVWULDO�WLHQHQ�FDSDFLGDG�WHFQROyJLFD��$QWRUVL�\�ÉYDORV��������FXDQGR�SXHGHQ�
GLVSRQHU�\�KDFHU�XVR�DGHFXDGR�GH�ODV�WHFQRORJtDV�TXH�UHTXLHUHQ�SDUD�GHVHPSHxDUVH�GH�PDQHUD�FRPSHWLWLYD�
HQ�HO�PHUFDGR��HV�GHFLU��VL�HVWiQ�HQ�FRQGLFLRQHV�GH�JHQHUDU��LQYHQWDU�H�LQQRYDU��\�R�DGRSWDU�ODV�LQQRYDFLRQHV�
WHFQROyJLFDV�TXH�OHV�SHUPLWHQ�UHDOL]DU�FDGD�YH]�PHMRU�VXV�DFWLYLGDGHV�GH�SURGXFFLyQ��6H�WUDWD��HQWRQFHV��GH�
JHQHUDU� FRPSHWLWLYLGDG� HVWUXFWXUDO� \� VLVWpPLFD� �9HOi]TXH]�� ������� OR� TXH� VH� WUDGXFH� HQ�XQD� FRPSHWLWLYLGDG�
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RULHQWDGD�DO�iPELWR�LQWHUQDFLRQDO�FRQ�EDVH�HQ�XQ�LQFUHPHQWR�GH�OD�SURGXFWLYLGDG�\�GH�ODV�UHPXQHUDFLRQHV�FRQ�
UHVSDOGR�FLHQWtÀFR�\�WHFQROyJLFR�LQQRYDGRU��
(Q�HVWH�VHQWLGR��ORV�JRELHUQRV�MXHJDQ�XQ�SDSHO�LPSRUWDQWH�HQ�OD�DOLQHDFLyQ�KDFLD�IDFWRUHV�HVWUXFWXUDOPHQWH�

UHODFLRQDGRV�FRQ�ORV�ÀQHV�\�HOHPHQWRV�RUJDQL]DWLYRV�GH�ORV�VLVWHPDV�HGXFDWLYR��HFRQyPLFR��SROtWLFR�GH�JRELHUQR��
D�PiV�GHO�FLHQWtÀFR�\�WHFQROyJLFR��TXH�LQFLGHQ�GLUHFWDPHQWH�HQ�OD�SRVLELOLGDG�GH�KDFHU�HIHFWLYR�HO�YtQFXOR�HQWUH�
OD�FLHQFLD�WHFQRORJtD�\�OD�EDVH�SURGXFWLYD�GH�XQD�HFRQRPtD��/iVFDULV��������
(O�VLVWHPD�GH�LQQRYDFLyQ�WHFQROyJLFD�GH�ORV�SDtVHV�GH�UHFLHQWH�LQGXVWULDOL]DFLyQ�HQ�$VLD�HVWXYR�OLJDGR�D�OD�

VXEFRQWUDWDFLyQ�PiV�TXH�D�PRGHORV�GHVFHQWUDOL]DGRUHV��5XL]�'XUiQ���������'H�HVWD�PDQHUD��FXHQWDQ�FRQ�XQD�
HVSHFLDOL]DFLyQ�ÁH[LEOH��~WLO�SDUD�TXH� ODV�3\PHV�PDQWHQJDQ�VX�FRPSHWLWLYLGDG� LQWHUQDFLRQDO�� UHGXFLHQGR�VX�
WDPDxR�\�IRPHQWDQGR�OD�VXEFRQWUDWDFLyQ��SDUD�KDFHU�IUHQWH�D�ORV�FDPELRV�HQ�OD�GHPDQGD��ORV�FXDOHV�PDQWLHQHQ�
ODV�JUDQGHV�FRPSDxtDV�SDUD�ORV�SURFHVRV�LQGLYLVLEOHV�TXH�UHTXLHUHQ�GH�HFRQRPtDV�GH�HVFDOD��\�UHOHJD�ORV�UHVWDQWHV�
D�ODV�3\PHV�
(Q�0p[LFR�� OD� SROtWLFD� GH� FLHQFLD� \� WHFQRORJtD� HVWi� HQIRFDGD� D� GDU� VROXFLyQ� D� SUREOHPDV� \� QHFHVLGDGHV�

HVSHFtÀFDV�GH�OD�SREODFLyQ�D�WUDYpV�GHO�XVR�H�LQFUHPHQWR�GH�OD�FDSDFLGDG�FLHQWtÀFD�\�WHFQROyJLFD�\�GH�HOHYDU�
FDOLGDG��FRPSHWLWLYLGDG�H�LQQRYDFLyQ��6LQ�HPEDUJR��HO�JDVWR�HQ�LQYHVWLJDFLyQ�\�GHVDUUROOR�FRPR�SDUWH�GHO�3,%��
PXHVWUD�TXH�WRGDYtD�TXHGD�XQ�ODUJR�FDPLQR�SRU�UHFRUUHU��DO�UHSUHVHQWDU�VROR�HO�������GH�HVWH�HQ������
/D� FLHQFLD� \� OD� WHFQRORJtD� HQ�0p[LFR� HVWiQ� UHJLGDV� SRU� OD� /H\� GH�&LHQFLD� \� 7HFQRORJtD� \� VH� SRQHQ� HQ�

SUiFWLFD�D�WUDYpV�GHO�3URJUDPD�(VSHFLDO�GH�&LHQFLD�7HFQRORJtD�H�,QQRYDFLyQ��3(&L7,���HQ�HO�FXDO�VH�GHFUHWD�OD�
SROtWLFD�FLHQWtÀFD��WHFQROyJLFD�\�GH�LQQRYDFLyQ�GHO�SDtV��7LHQH�FRPR�REMHWLYRV�IRUWDOHFHU�OD�DSURSLDFLyQ�VRFLDO�
GHO�FRQRFLPLHQWR�\� OD� LQQRYDFLyQ��\�HO�UHFRQRFLPLHQWR�S~EOLFR�GH�VX�FDUiFWHU�HVWUDWpJLFR�SDUD�HO�GHVDUUROOR�
LQWHJUDO�GHO�SDtV��7DPELpQ�GHVWDFD�OD�QHFHVLGDG�GH�XQLU�HVIXHU]RV�HQWUH�WRGRV�ORV�DFWRUHV�LQYROXFUDGRV�HQ�HO�
VLVWHPD��HPSUHVDV��LQVWLWXFLRQHV�GH�HGXFDFLyQ�VXSHULRU�\�FHQWURV�GH�LQYHVWLJDFLyQ�S~EOLFRV�\�SULYDGRV��HQWLGDGHV�
IHGHUDWLYDV�\�PXQLFLSLRV��/D�LQVWDQFLD�HQFDUJDGD�GH�OOHYDU�D�FDER�HVWRV�REMHWLYRV�HV�HO�&RQVHMR�1DFLRQDO�GH�
&LHQFLD�\�7HFQRORJtD��&RQDF\W���HO�FXDO�DFW~D�FRPR�yUJDQR�UHFWRU�\�HMHFXWRU�GH�ORV�REMHWLYRV�GHO�3(&L7,�HQ�
WRGR�HO�SDtV�
(O� &RQDF\W�� HQ� FRRUGLQDFLyQ� FRQ� OD� &RQIHUHQFLD� 1DFLRQDO� GH� &LHQFLD� \� 7HFQRORJtD�� WLHQH� OD� WDUHD� GH�

GHVFRQFHQWUDU�VXV�DFWLYLGDGHV�\�IRUWDOHFHU�ODV�FDSDFLGDGHV�FLHQWtÀFDV�\�WHFQROyJLFDV�GH�ORV�HVWDGRV��3DUD�HOOR�
H[LVWHQ�ORV�6LVWHPDV�(VWDWDOHV�GH�&LHQFLD�\�7HFQRORJtD�\�ODV�'LUHFFLRQHV�5HJLRQDOHV�
([LVWH�WDPELpQ�HO�)RQGR�,QVWLWXFLRQDO�GH�)RPHQWR�5HJLRQDO�SDUD�HO�'HVDUUROOR�&LHQWtÀFR�\�7HFQROyJLFR�\�

GH�,QQRYDFLyQ��)RUGHF\W���TXH�WLHQH�FRPR�REMHWLYR�SURPRYHU�DFFLRQHV�TXH�IRPHQWHQ�OD�DFWLYLGDG�FLHQWtÀFD��
WHFQROyJLFD�\�GH�LQQRYDFLyQ�GH�DOWR�LPSDFWR��DVt�FRPR�OD�IRUPDFLyQ�GH�UHFXUVRV�KXPDQRV�HVSHFLDOL]DGRV�TXH�
DSRUWHQ�FRQRFLPLHQWRV�DO�GHVDUUROOR�UHJLRQDO�\�SURPXHYDQ�OD�FRODERUDFLyQ�H�LQWHJUDFLyQ�GH�ODV�UHJLRQHV�GHO�
SDtV�\�HO�IRUWDOHFLPLHQWR�GH�ORV�VLVWHPDV�ORFDOHV�GH�FLHQFLD��WHFQRORJtD�H�LQQRYDFLyQ�
2WUR� DSR\R� TXH� WLHQH� HO� ÀQ� GH� LPSXOVDU� OD� LQQRYDFLyQ� HV� HO� )RQGR� GH� ,QQRYDFLyQ� 7HFQROyJLFD�� HQ�

FRRUGLQDFLyQ�FRQ�OD�6HFUHWDUtD�GH�(FRQRPtD�GHO�JRELHUQR�IHGHUDO��(V�XQ�SURJUDPD�GH�DSR\R�D�ODV�3\PHV�SDUD�
TXH�UHDOLFHQ�DFWLYLGDGHV�GH�LQQRYDFLyQ�\�GHVDUUROOR�WHFQROyJLFR��3DUD�HOOR��VH�OHV�RWRUJD�HO�����GHO�FRVWR�WRWDO�
GH�VXV�SURSXHVWDV�

�����/D�DGPLQLVWUDFLyQ�HQ�HO�FRQWH[WR�GH�OD�LQQRYDFLyQ
7RGD� RUJDQL]DFLyQ�� VHD� SHTXHxD�� JUDQGH�� LQGXVWULDO� R� SUHVWDGRUD� GH� VHUYLFLRV�� UHDOL]D� DOJXQD� IRUPD� GH�
DGPLQLVWUDFLyQ�� \D� VHD� HPStULFD�R�SURIHVLRQDOL]DQWH�� 6LQ� FULWHULRV�R�SURFHGLPLHQWRV�GH� DGPLQLVWUDFLyQ�� XQD�



��

RUJDQL]DFLyQ�QR�VDEUtD�VL�KD�DOFDQ]DGR�VXV�PHWDV�R�FyPR�VXV�SURFHVRV�VH�UHODFLRQDQ�FRQ�ODV�GHFLVLRQHV�TXH�
GHEHUtD�WRPDU��'H�DKt�TXH�ODV�HPSUHVDV�QHFHVLWHQ�XQ�PDQHMR�ySWLPR�GH�UHFXUVRV�SDUD�DOFDQ]DU�VXV�REMHWLYRV�
FRQ�OD�PD\RU�HÀFLHQFLD�SRVLEOH�
&RPR�DÀUPDQ�*KREDGLDQ�\�*DOOHDU���������ODV�3\PHV�DVXPHQ�HVFDVD�GLYLVLyQ�GHO�WUDEDMR�\�VRQ�PD\RUPHQWH�

GLULJLGDV� HQ� IXQFLyQ�GH� OD� H[SHULHQFLD� GH� ORV� GLULJHQWHV� R� GXHxRV��(QNHO� \�&KHVEURXJK� � ������� VXPDQ� ODV�
VLJXLHQWHV� FRQGLFLRQHV�� SUREOHPDV� GH� FRRUGLQDFLyQ� \� FRQWURO�� GLÀFXOWDGHV� ÀQDQFLHUDV�� GH� SURGXFFLyQ� \� GH�
PHUFDGR�SDUD�FXPSOLU�ODV�H[SHFWDWLYDV�GH�ORV�FOLHQWHV��\�D�YHFHV�LQDGHFXDGD�VHOHFFLyQ�GH�FRODERUDGRUHV��1R�
REVWDQWH��TXH� VHDQ�PiV�ÁH[LEOHV�\�SURSHQVDV�SDUD�KDFHU�FDPELRV�QR� VLJQLÀFD�TXH�HO� HVIXHU]R�SRU�DGRSWDU�
PHGLGDV�DGPLQLVWUDWLYDV�\�GH�LQQRYDFLyQ�UHVXOWH�XQ�SURFHVR�VHQFLOOR�
/R� DQWHULRU� UHVXOWD� UHOHYDQWH� SRUTXH� OD� OLPLWDGD� FDSDFLGDG� RUJDQL]DFLRQDO� SDUD� HVWDEOHFHU� REMHWLYRV� \�

HVWUDWHJLDV�D�PHGLDQR�\�ODUJR�SOD]R��DSURYHFKDU��UHWHQHU�\�DSOLFDU�HO�FRQRFLPLHQWR�TXH�HPDQD�GH�ODV�JUDQGHV�
HPSUHVDV��HO�PHUFDGR�R�ORV�FHQWURV�GH�LQYHVWLJDFLyQ��=KDQJ�\�&KHQ���������DIHFWD�OD�JHVWLyQ�WHFQROyJLFD��OD�
LPSOHPHQWDFLyQ�GH� OD� LQYHVWLJDFLyQ�\� OD�SURWHFFLyQ�GHO�SDWULPRQLR� WHFQROyJLFR�HPDQDGR�HQ�HVWH�VHJPHQWR�
HPSUHVDULDO�

�����3URGXFFLyQ��GHVDUUROOR�WHFQROyJLFR�\�PHUFDGR
(Q�OD�OLWHUDWXUD�H[LVWH�FRQVHQVR�HQ�TXH�OD�LQQRYDFLyQ�HV�HO�HOHPHQWR�FODYH�TXH�H[SOLFD�OD�FRPSHWLWLYLGDG��'HVGH�
OD�SHUVSHFWLYD�GH�3RUWHU���������OD�FRPSHWLWLYLGDG�GH�XQD�QDFLyQ�GHSHQGH�GH�OD�FDSDFLGDG�TXH�VX�LQGXVWULD�WHQJD�
SDUD�PHMRUDU�H�LQQRYDU��VLQ�HPEDUJR��ORV�UHFXUVRV�OLPLWDGRV�GH�ODV�HPSUHVDV�VRQ�XQ�DVSHFWR�TXH�FDXVD�IUHQR�D�
OD�LQQRYDFLyQ��2&'(��������
/D� LQQRYDFLyQ� LPSOLFD�FRPELQDU�QXHYRV�FRQRFLPLHQWRV�SDUD�GHVDUUROODU� WHFQRORJtD�SURSLD�SDUD�PHMRUDU�

SURFHGLPLHQWRV�� IDEULFDU�QXHYRV�SURGXFWRV�\�FRPHUFLDOL]DUORV�HQ�HO�PHUFDGR��(VWR�FRQWULEX\H�D�PHMRUDU� OD�
FRPSHWLWLYLGDG�GH�ODV�HPSUHVDV�D�PHGLGD�TXH�SHUPLWH�JHQHUDU�PD\RU�YDORU�D�SURGXFWRV�\�VHUYLFLRV�
'DGDV� ODV�FRQGLFLRQHV�GH� ODV�3\PHV�SDUD� LPSXOVDU�HO�GHVDUUROOR� WHFQROyJLFR�� OD�2&'(��������SURSRQH�

TXH�HVWDV�HPSUHVDV�SXHGHQ�GHFLGLU�ODV�VLJXLHQWHV�IRUPDV�GH�LQQRYDFLyQ��PRGLÀFDFLyQ�HQ�SURFHVRV��FDPELRV�
RUJDQL]DFLRQDOHV��FRPHUFLDOL]DFLyQ�GH�QXHYDV�WHFQRORJtDV�\�PHUFDGRWHFQLD��(VWR�LPSOLFD�LGHQWLÀFDU�XQ�QLFKR�GH�
PHUFDGR�\�HVWDEOHFHU�PHFDQLVPRV�SDUD�FDSWDUOR�PHGLDQWH�XQD�SURSXHVWD�GH�YDORU�TXH�SHUPLWD�OD�GLIHUHQFLDFLyQ�
GH�SURGXFWRV�\�VHUYLFLRV��DO�WLHPSR�TXH�OLPLWD�OD�FRPSHWHQFLD��0HMtD�\�6iQFKH]��������

�����6HUYLFLRV�XQLYHUVLWDULRV�
5HVXOWD�UHOHYDQWH�HO�DOLQHDPLHQWR�HVWUDWpJLFR�GH� ODV�HPSUHVDV�FRQ�ODV�XQLYHUVLGDGHV�HQ�FXDQWR�D� OD� WLSRORJtD�
GH�LQYHVWLJDFLyQ�TXH�VH�UHTXLHUH�JHQHUDU��D�ÀQ�GH�TXH�HVWD�VH�RULHQWH�KDFLD�XQD�DSOLFDELOLGDG�\�D�ODV�SROtWLFDV�
GH�LQQRYDFLyQ�OOHYDGDV�D�FDER�SRU�OD�LQVWLWXFLyQ�\�ODV�HPSUHVDV��\�TXH�VHD�FRQVLVWHQWH�FRQ�FRQYRFDWRULDV�GH�
ÀQDQFLDFLyQ�GH�OD�,�'�L�
(O� SDSHO� GH� OD� YLQFXODFLyQ� HV� PX\� LPSRUWDQWH� D� OD� KRUD� GH� FRQHFWDU� OD� LQYHVWLJDFLyQ� FRQ� OD� HPSUHVD��

/DV� LQVWLWXFLRQHV� XQLYHUVLWDULDV� GHEHQ� HVWDU� GRWDGDV� GH� PHGLRV� KXPDQRV� SDUD� UHVROYHU� FXDOTXLHU� WLSR� GH�
SUREOHPiWLFD�H�LPSXOVDU�OD�LQQRYDFLyQ��/XQGYDOO�\�-RQKVRQ���������
6H�DVXPH�TXH�OD�LQQRYDFLyQ�VXUJH�GH�ODV�UHODFLRQHV�H�LQWHUDFFLRQHV�PXWXDV�HQWUH�XQLYHUVLGDGHV�\�HPSUHVDV��

GDGR�HO�SRWHQFLDO�GH�FRQRFLPLHQWR�LQQRYDGRU�TXH�HV�SRVLEOH�WUDQVIHULU�D�OD�VRFLHGDG�
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�����0HWRGRORJtD
/D� SUHVHQWH� LQYHVWLJDFLyQ� IXH� GH� FDUiFWHU� H[SORUDWRULR�� GHVFULSWLYR� \� DQDOtWLFR� GH� FRUWH� WUDQVYHUVDO�� 3DUD� OD�
UHFROHFFLyQ� GH� GDWRV� IXH� XWLOL]DGR� HO� LQVWUXPHQWR� GHQRPLQDGR� GLDJQyVWLFR� GH� QHFHVLGDGHV� WHFQROyJLFDV��
DSOLFDGR�HQ�HO� HVWXGLR�GH�6iQFKH]� et al. �MXOLR�GLFLHPEUH��������TXH�FRQVWD�GH����� tWHPV��(VWD�KHUUDPLHQWD�
UHVXOWy�~WLO�SDUD�FRQRFHU�\�SUHFLVDU� OD�RUJDQL]DFLyQ�DGPLQLVWUDWLYD��GH�PHUFDGR�\�ÀQDQFLHUD�� OD�SURGXFFLyQ��
ORV� UHFXUVRV� KXPDQRV� �VXEGLYLGLGRV� HQ� HVWUXFWXUD� \� FDSDFLWDFLyQ�� \� VREUH� WRGR� HO� GHVDUUROOR� WHFQROyJLFR�
�VXEGLYLGLGR�HQ�FRPSHWLWLYLGDG�GH�SURGXFWRV��SURFHVRV��VHUYLFLRV��SDWULPRQLR�WHFQROyJLFR��JHVWLyQ�WHFQROyJLFD��
LQIRUPiWLFD��FRQWURO�GH�FDOLGDG��DVHJXUDPLHQWR�GH�FDOLGDG�\�PHMRUD�FRQWLQXD��H� LQYHVWLJDFLyQ�DSOLFDGD��\�ORV�
VHUYLFLRV�XQLYHUVLWDULRV�GH�ODV�3\PHV�HVWXGLDGDV�HQ�OD�UHJLyQ�GH�OD�&XHQFD�GHO�9DOOH�GH�0p[LFR�XELFDGDV�HQ�ORV�
PXQLFLSLRV�GH�7L]D\XFD��7HSHDSXOFR��3DFKXFD��0LQHUDO�GH�OD�5HIRUPD�\�7XODQFLQJR�HQ�HO�HVWDGR�GH�+LGDOJR�

7DEOD������9DULDEOHV�XWLOL]DGDV�HQ�HO�HVWXGLR�

$GPLQLVWUDFLyQ
%XVFD�DQDOL]DU�VL�KD�HODERUDGR�YLVLyQ��PLVLyQ��REMHWLYRV��RUJDQLJUDPDV�

GHQWUR�GH�OD�RUJDQL]DFLyQ�\�VL�VRQ�GLIXQGLGRV�\�FRQRFLGRV��

0HUFDGR

,GHQWLÀFDU�VL�ORV�REMHWLYRV�GH�YHQWDV�VRQ�HVWDEOHFLGRV��FRQRFHU�FXiOHV�

VRQ�ORV�SULQFLSDOHV�SURGXFWRV�\�HQ�TXp�SRUFHQWDMH�SDUWLFLSDQ�HQ�ODV�

YHQWDV�\�GHWHUPLQDU�VL�ORV�SURGXFWRV�TXH�KDFHQ�VRQ�GLVWULEXLGRV�\�

YHQGLGRV�D�QLYHO�ORFDO��QDFLRQDO�R�LQWHUQDFLRQDO��(VWR�VHUYLUi�SDUD�VDEHU�

HQ�TXp�VLWXDFLyQ�VH�HQFXHQWUDQ�ODV�HPSUHVDV�

�)LQDQ]DV

6H�UHFRJH�VL�OD�HQWLGDG�HODERUD�HVWDGRV�ÀQDQFLHURV��VL�OD�LQIRUPDFLyQ�

TXH�DTXt�VH�SODVPD�HV�GH�XWLOLGDG�SDUD�OD�WRPD�GH�GHFLVLRQHV�\�VL�GLFKD�

LQIRUPDFLyQ�SHUPLWH�VDEHU�VL�QHFHVLWD�DSR\R�SDUD�UHIRU]DU�HVWD�iUHD�

3URGXFFLyQ

(VWDEOHFH�HQ�TXp�FRQGLFLRQHV�HVWi�HO�PDWHULDO��OD�VLWXDFLyQ�GH�ÁXMR�GH�

SURFHVRV�\�HO�FRQWURO�GH�OD�SURGXFFLyQ��HO�LQYHQWDULR�TXH�QHFHVLWDQ�\�

PDQWHQLPLHQWR�TXH�VH�UHTXLHUH�HQ�OD�WHFQRORJtD�FRQ�OD�TXH�VH�WUDEDMD��

DVt�FRPR�ORV�HVSHFLDOLVWDV�QHFHVDULRV�SDUD�HO�ySWLPR�GHVHPSHxR�HQ�OD�

WHFQRORJtD�

5HFXUVRV�KXPDQRV

3URSRUFLRQD�LQIRUPDFLyQ�VREUH�HVWH�WHPD��1R�VLHPSUH�VH�HQFXHQWUD�

IiFLOPHQWH�PDQR�GH�REUD�HVSHFLDOL]DGD��(VWH�HVWXGLR�SHUPLWH�

GHWHUPLQDU�WDOHV�DVSHFWRV�

'HVDUUROOR�WHFQROyJLFR

,GHQWLÀFD�VL�ODV�HPSUHVDV�WLHQHQ�LQWHUpV�HQ�UHDOL]DU�LQYHVWLJDFLyQ�

DSOLFDGD�SDUD�HO�GHVDUUROOR�GH�VX�SURSLD�WHFQRORJtD��VL�FXHQWDQ�FRQ�

SHUVRQDO�FDSDFLWDGR�SDUD�WUDEDMDU�HVWH�UXEUR��VL�FXHQWDQ�FRQ�SHUVRQDO�

TXH�DGPLQLVWUH�SUR\HFWRV�GH�LQYHVWLJDFLyQ�\�GHVDUUROOR�WHFQROyJLFR�\�VL�

OOHYDQ�D�FDER�HVWXGLRV�SDUD�PHMRUDU�VXV�SURFHVRV�D�ÀQ�GH�LQFUHPHQWDU�

VX�SDWULPRQLR�WHFQROyJLFR�

6HUYLFLRV�XQLYHUVLWDULRV

3HUPLWH�FRQRFHU�VL�ORV�HJUHVDGRV�GH�OD�8QLYHUVLGDG�$XWyQRPD�GHO�

(VWDGR�GH�+LGDOJR��8$(+��VH�HQFXHQWUDQ�ODERUDQGR�HQ�ODV�GLYHUVDV�

HPSUHVDV��DVt�FRPR�OD�SHUFHSFLyQ�GH�OD�LPSRUWDQFLD�GH�YLQFXODU�OD�

HPSUHVD�FRQ�OD�XQLYHUVLGDG�
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/DV� VLHWH�YDULDEOHV� DTXt� HQXQFLDGDV�� TXH� LQWHJUDQ� OD� HQFXHVWD�� UHVXOWDQ�GH�XWLOLGDG�SDUD� DQDOL]DU�SRVLEOHV�
FDXVDV�R�UD]RQHV�GH�OD�LQQRYDFLyQ��7DEOD�������/RV�UHDFWLYRV�HQ�FDGD�YDULDEOH�WLHQHQ�RSFLyQ�GH�UHVSXHVWD�6t�\�
1R��FRQ�YDORU���\����UHVSHFWLYDPHQWH��FRQ�RSFLyQ�D�H[SOLFDU�OD�UHVSXHVWD�DO�UHVSRQGHU��¢SRU�TXp"��¢FXiO�HV�"�R�
¢FyPR"�/D�PXHVWUD�HVWXYR�FRPSXHVWD�SRU����ÀUPDV�GLVWULEXLGDV�SRU�VHFWRUHV�GH�OD�VLJXLHQWH�PDQHUD��FDWRUFH�
HPSUHVDV�WH[WLOHV�����PDQXIDFWXUHUDV�����TXtPLFDV�\�TXLQFH�GHO�VHFWRU�PHWDO�PHFiQLFR��(O�FULWHULR�GH�LQFOXVLyQ�
GH�HPSUHVDV�VH�GHWHUPLQy�FRQVLGHUDQGR�ODV�UHVWULFFLRQHV�GH�LQIRUPDFLyQ�TXH�WLHQHQ�VXV�UHSUHVHQWDQWHV��DVt�
FRPR�OD�PRWLYDFLyQ�GH�ORV�HQFXHVWDGRV�SDUD�UHVSRQGHU�HO�LQVWUXPHQWR��\D�TXH�VH�DSOLFy�in situ��GLUHFWDPHQWH�
FRQ�ORV�GXHxRV�R�JHUHQWHV�GH�OD�SODQWD��VH�FRQWHPSODURQ�SHTXHxDV�HPSUHVDV�GH�HQWUH�GLH]�\����WUDEDMDGRUHV��
\�PHGLDQDV�HPSUHVDV��FRQ�HQWUH����\�����WUDEDMDGRUHV��GH�DFXHUGR�FRQ�OD�FODVLÀFDFLyQ�GHO�'LDULR�2ÀFLDO�GH�OD�
Federación���������$VLPLVPR��PHGLDQWH�ORV�YDORUHV�REWHQLGRV�GH�ODV�UHVSXHVWDV�SRVLWLYDV�D�FDGD�XQR�GH�ORV�tWHPV�
VH�GHWHUPLQy�OD�SURSRUFLyQ�HQ�OD�HYDOXDFLyQ�HQWUH�FDGD�HPSUHVD�SDUWLFLSDQWH��/D�UHFROHFFLyQ�GH�OD�LQIRUPDFLyQ�
VH�UHDOL]y�HQ������

�����5HVXOWDGRV�\�GLVFXVLyQ�
(VWH�DQiOLVLV�VH�H[SOLFD�WHQLHQGR�HQ�FXHQWD�ODV�SHFXOLDULGDGHV�TXH�DIHFWDQ�D�FDGD�XQD�GH�ODV�HPSUHVDV�SDUWLFLSDQWHV��
/RV�UHVXOWDGRV�IRUPDQ�SDUWH�GH�XQ�FRQMXQWR�GH�FXDWUR�HVWXGLRV�GHVFULSWLYRV�HQ�ORV�TXH�VH�SODQWHDQ�GLIHUHQWHV�
DVSHFWRV�TXH�DIHFWDQ�D�3\PHV�GH�ORV�iPELWRV�WH[WLO��PHWDO�PHFiQLFR��PDQXIDFWXUHUR�\�TXtPLFR�HQ�HO�HVWDGR�
GH�+LGDOJR��(VWH�DQiOLVLV�HV�XQD�SULPHUD�DSUR[LPDFLyQ�D�ODV�GLIHUHQWHV�UHDOLGDGHV�SURGXFWLYDV�GH�ODV�HPSUHVDV�
\�GH�ORV�PXQLFLSLRV�GRQGH�HVWDV�VH�HQFXHQWUDQ�XELFDGDV��/D�LQIRUPDFLyQ�GH�FDGD�HPSUHVD�HQ�HVWH�DSDUWDGR�
FRQVWLWXLUi� XQD� VtQWHVLV� GH� VXV� SULQFLSDOHV� UDVJRV�� SRU� HOOR� HV� QHFHVDULR� UHDOL]DU� XQ� LPSRUWDQWH� HVIXHU]R�
GH� FRQFUHFLyQ� TXH� HQ� RFDVLRQHV� GLÀFXOWD� OD� LGHQWLÀFDFLyQ� FRPSOHWD� GH� VXV� UHVSHFWLYDV� UHDOLGDGHV�� GDGD� VX�
FRPSOHMLGDG�\�KHWHURJHQHLGDG�
(Q�HVWD�SHUVSHFWLYD�� FRQ� HO�REMHWLYR�GH� LGHQWLÀFDU� OD� HVWUXFWXUD� WHFQROyJLFD� \� ORV� UHWRV� FRPXQHV� HQ� ORV�

VHFWRUHV�LQGLFDGRV�GH�ODV�3\PHV�HVWXGLDGDV��VH�PXHVWUD�OD�GLQiPLFD�GH�FDGD�XQR�GH�ORV�IDFWRUHV�HQ�HO�DPELHQWH�
FRQWH[WXDO�

�������$GPLQLVWUDFLyQ
8QD�HPSUHVD�HV�XQD�XQLGDG�HFRQyPLFR�VRFLDO� LQWHJUDGD�SRU�HOHPHQWRV�KXPDQRV��PDWHULDOHV�\�WpFQLFRV�TXH�
UHTXLHUH� QHFHVDULDPHQWH� HQ� RWURV� DVSHFWRV� OOHYDU� D� FDER� XQ� PDQHMR� ySWLPR� GH� WRGRV� ORV� UHFXUVRV�� ideas 

FRQVWDQWHV�GH� LQQRYDFLyQ�\�FDSDFLGDGHV�GH�FDPELR�SDUD�HO� FXPSOLPLHQWR�GH�VXV�REMHWLYRV��(Q�HO� UXEUR�GH�
DGPLQLVWUDFLyQ��ORV�FXDWUR�VHFWRUHV�HVWXGLDGRV�FXHQWDQ�FRQ�PHWDV�\�REMHWLYRV�HVWDEOHFLGRV�HQ�XQ�������WLHQHQ�
XQD�HVWUXFWXUD�IRUPDO�\�VH�RUJDQL]DQ�D�WUDYpV�GH�PDQXDOHV�TXH�OHV�IDFLOLWDQ�HO�WUDEDMR�HQ�ODV�GLVWLQWDV�iUHDV�GH�
OD�HPSUHVD��VLQ�HPEDUJR��GHQWUR�GH�VXV�SODQHV�ODUJR�SOD]R�VROR�HQWUH�XQ�����\�XQ�����GH�ODV�HPSUHVDV��VHJ~Q�
VHFWRU��FXHQWDQ�FRQ�XQ�iUHD�SDUD�HO�GHVDUUROOR�GH�QXHYRV�SUR\HFWRV�DGPLQLVWUDWLYRV��(VWH�SRUFHQWDMH�VH�SRGUtD�
RSWLPL]DU�VL�VH�FRQVLGHUD�TXH�OD�PRGHUQL]DFLyQ�HQ�OD�IRUPD�GH�WUDEDMR�UHVXOWD�XQD�YHQWDMD�FRPSHWLWLYD�SDUD�ODV�
HPSUHVDV��FRPR�VH�LOXVWUD�HQ�OD�JUiÀFD�GH�OD�)LJXUD������



��

)LJXUD������$GPLQLVWUDFLyQ��(ODERUDFLyQ�SURSLD�FRQ�GDWRV�GHO�GLDJQyVWLFR�GH�QHFHVLGDGHV�
WHFQROyJLFDV�

�������0HUFDGR
/D�IDVH�FODYH�SDUD�ODV�HPSUHVDV�HV�FRQRFHU�ODV�QHFHVLGDGHV�GHO�PHUFDGR�SDUD�SRGHU�GHÀQLU�PHMRU�TXp�HV�OR�
TXH�YHQGH�\�D�TXLpQHV��DVt�FRPR�GyQGH�\�FyPR�OR�KDUiQ��(Q�HO�UXEUR�GH�PHUFDGR��HO������GH�ODV�HPSUHVDV�HQ�
ORV�VHFWRUHV�TXtPLFR�\�PDQXIDFWXUHUR�HVWDEOHFHQ�REMHWLYRV�GH�YHQWDV�\�HVWiQ�LQWHUHVDGDV�HQ�DPSOLDU�HO�iPELWR�
GH�VX�PHUFDGR�� VLQ�HPEDUJR��HQ� ORV� VHFWRUHV� WH[WLO� \�PHWDO�PHFiQLFR�VROR�HO�����\������ UHVSHFWLYDPHQWH��
ORV�HVWDEOHFHQ��$VLPLVPR��HO�VHFWRU�TXtPLFR�GHVWDFD�FRQ�XQ�����GH�FRQRFLPLHQWR�GH�VX�SDUWLFLSDFLyQ�HQ�HO�
PHUFDGR��\�FRQ�����GH�FRQRFHU�VX�SRWHQFLDO��UDQJR�HQ�HO�TXH�ORV�VHFWRUHV�PDQXIDFWXUHUR�\�WH[WLO�VLJXHQ�FRQ�
SRUFHQWDMHV�GH�����\������UHVSHFWLYDPHQWH��HQ�HO�VHFWRU�PHWDO�PHFiQLFR��HO�����GH�ODV�HPSUHVDV�UHYHOD�WHQHU�
FRQRFLPLHQWR�GHO�PHUFDGR�
5HVSHFWR�D�DPSOLDU� VX�PHUFDGR�� ORV� VHFWRUHV�TXtPLFR��PDQXIDFWXUHUR�\� WH[WLO� WLHQHQ�FDSDFLGDG�SDUD�HOOR�

������� FRQ� HVWD� ÀQDOLGDG�� UHDOL]DU� HVWXGLRV� GH� PHUFDGR� \� SURQyVWLFRV� GH� YHQWDV�� \� HVWDEOHFHU� FDQDOHV� GH�
GLVWULEXFLyQ�DGHFXDGRV�VRQ�HOHPHQWRV�~WLOHV�SDUD�SHUPDQHFHU�HQ�HO�PHUFDGR��(O�����GH�ODV�HPSUHVDV�GHO�VHFWRU�
TXtPLFR�KDFH�SURQyVWLFRV�GH�YHQWDV��HO�����WLHQH�GHÀQLGRV�VXV�FDQDOHV�GH�GLVWULEXFLyQ�\�HO�����KD�UHDOL]DGR�
HVWXGLRV�GH�PHUFDGR��DGHPiV��HO�����WLHQH�GHÀQLGR�FXiO�HV�VX�FRPSHWHQFLD��(Q�HO�VHFWRU�PDQXIDFWXUHUR��HO�
����GH�HPSUHVDV�WLHQHQ�SURQyVWLFR�GH�VXV�YHQWDV������GHÀQHQ�VX�GLVWULEXFLyQ�\�����WLHQHQ�GHÀQLGD�FXiO�
HV� VX�FRPSHWHQFLD��(O� VHFWRU� WH[WLO� FXEUH� ORV� UXEURV� DQWHULRUHV� HQ�XQ������/RV�SRUFHQWDMHV�PiV�EDMRV� ORV�
PDQWLHQH�HO�VHFWRU�PHWDO�PHFiQLFR������HQ�SURQyVWLFR�GH�YHQWDV������HQ�FDQDOHV�GH�GLVWULEXFLyQ�\�����HQ�
LGHQWLÀFDU�VX�FRPSHWHQFLD�
(O�����GH�ODV�HPSUHVDV�SDUWLFLSDQWHV�FXHQWDQ�FRQ�SUR\HFWRV�R�HVWXGLRV�GH�FRPHUFLDOL]DFLyQ�FRQ�WHQGHQFLDV�

DO� LQFUHPHQWR�GH�VXV�YHQWDV��\�DO������GH�HOODV� OHV�JXVWDUtD�H[SRUWDU��VLQ�HPEDUJR��VROR�HO�����FRQRFH� ORV�
SURJUDPDV� TXH� RIUHFH� HO� JRELHUQR� FRQ� UHVSHFWR� D� OD� H[SRUWDFLyQ�� \� HO� PLVPR� SRUFHQWDMH� VH� FRQVLGHUD� OR�
VXÀFLHQWHPHQWH�FDSD]�FRPR�SDUD�SRGHU�H[SRUWDU��FRPR�VH�PXHVWUD�HQ�OD�)LJXUD�����



��

)LJXUD����� 0HUFDGR��(ODERUDFLyQ�SURSLD�FRQ�GDWRV�GHO�GLDJQyVWLFR�GH�QHFHVLGDGHV�WHFQROyJLFDV�

�������)LQDQ]DV
7RGDV�ODV�HPSUHVDV�GLFHQ�HODERUDU�HVWDGRV�ÀQDQFLHURV�FRQ�WRGDV�VXV�UHODFLRQHV�DQDOtWLFDV��(V�XQ�UHTXLVLWR�ÀVFDO�
TXH�DWLHQGHQ��6LQ�HPEDUJR��VROR�HO�����XWLOL]D�HVD�LQIRUPDFLyQ�SDUD�OD�WRPD�GH�GHFLVLRQHV��SRU�HMHPSOR��SDUD�
OD�SODQHDFLyQ�GH�XWLOLGDGHV��FRPR�VH�DSUHFLD�HQ�OD�)LJXUD�����

)LJXUD������)LQDQ]DV��(ODERUDFLyQ�SURSLD�FRQ�GDWRV�GHO�GLDJQyVWLFR�GH�QHFHVLGDGHV�WHFQROyJLFDV�



��

6L�ELHQ�ORV�HVWDGRV�ÀQDQFLHURV�UHSUHVHQWDQ�XQD�JXtD�SDUD�ORJUDU�VXV�REMHWLYRV��HVWRV�VRQ�VROR�HO�SXQWR�GH�
SDUWLGD��OD�VROYHQFLD�GH�OD�FRPSDxtD�GHSHQGH�GHO�HIHFWLYR��7DOHV�DVSHFWRV�TXH�VH�DQDOL]DQ�HQ�HO�UXEUR�VLJXLHQWH�

���������3ODQHDFLyQ�ÀQDQFLHUD��/D�SODQHDFLyQ�ÀQDQFLHUD�HV�SDUWH�HVHQFLDO�GH� OD�HVWUDWHJLD�GH� OD�HPSUHVD��\D�TXH�
OD�SODQHDFLyQ�GHO�HIHFWLYR�HV� OD�FROXPQD�YHUWHEUDO�GH�ODV�RSHUDFLRQHV��6LQ�HOOR��VH� LJQRUDUtD�VL�VH�GLVSRQH�GH�
VXÀFLHQWH�GLQHUR�SDUD�UHVSDOGDU�ODV�RSHUDFLRQHV�R�VL�VH�QHFHVLWD�GH�ÀQDQFLDPLHQWR�EDQFDULR��'H�ODV�FRPSDxtDV�
TXH�GH�PDQHUD�FRQVWDQWH�WLHQHQ�FDUHQFLDV�GH�HIHFWLYR��FRPR�RFXUUH�HQ�HO�VHFWRU�PHWDO�PHFiQLFR���HO�����LQGLFD�
TXH�UHTXLHUH�GH�SUpVWDPRV�GH�~OWLPR�PRPHQWR�\� OHV�SXHGH�UHVXOWDU�GLItFLO�HQFRQWUDU�XQ�EDQFR�GLVSXHVWR�D�
RWRUJDUOHV�FUpGLWR��(Q�HVWH�VHQWLGR��ODV�HPSUHVDV�HVWXGLDGDV�FRLQFLGHQ�HQ�QR�FRQWDU�FRQ�ÀQDQFLDPLHQWR�H[WHUQR�
\�� GH�PDQHUD� LOyJLFD�� GLFHQ�QR� UHTXHULU� JXtD�SDUD� OD�RULHQWDFLyQ�� FRRUGLQDFLyQ� \� FRQWURO�GH� VXV� DFWLYLGDGHV�
ÀQDQFLHUDV�DXQ�FXDQGR�QR�XWLOL]DQ�VXV�UHVXOWDGRV�ÀQDQFLHURV�SDUD�UHDOL]DU�VXV�REMHWLYRV��)LJXUD������

 

)LJXUD������3ODQHDFLyQ�ÀQDQFLHUD��(ODERUDFLyQ�SURSLD�FRQ�GDWRV�GHO�GLDJQyVWLFR�GH�QHFHVLGDGHV�
WHFQROyJLFDV�

�������3URGXFFLyQ�
/D�H[LVWHQFLD�GH�LQGLFDGRUHV�GH�JHVWLyQ�HQ�XQ�VLVWHPD�SURGXFWLYR�HV�GH�YLWDO�LPSRUWDQFLD�SDUD�OD�LPSOHPHQWDFLyQ�
GH�SURFHVRV�HÀFLHQWHV��GDGR�TXH�SHUPLWH�OD�HMHFXFLyQ�GH�FLFORV�GH�PHMRUD�FRQWLQXD��DGHPiV�GH�TXH�IXQFLRQDQ�



��

FRPR�SDUiPHWURV�GH�YLDELOLGDG�RSHUDWLYD��(QWUH�ODV�3\PHV�HQFXHVWDGDV�SDUD�HVWH�HVWXGLR��VH�REVHUYD�TXH�HO�
����GH�ODV�GHO�VHFWRU�PDQXIDFWXUHUR�FXHQWDQ�FRQ�PDQXDOHV�GH�RSHUDFLyQ��SHUR�VROR�HO�����ORV�FRQRFH�\�DSOLFD��
/D�WRWDOLGDG�GH�3\PHV�SODQHD�VX�SURGXFFLyQ��DXQTXH�VROR�XQ�����FXHQWD�FRQ�XQ�UHVSRQVDEOH�GH�OD�SODQHDFLyQ�
GH�HVWD�iUHD������HVWDEOHFH�PHGLGDV�SUHYHQWLYDV��SHUR�PDQLÀHVWDQ�WHQHU�FXHOORV�GH�ERWHOOD�
(Q� HO� VHFWRU� TXtPLFR�� HO� ����GLVSRQH� GH�PDQXDOHV� GH� SURFHVRV�� HO� ���� UHSRUWD� TXH� HO� SHUVRQDO� WLHQH�

FRQRFLPLHQWRV�VREUH�HVWRV�\�HO�����FXHQWD�FRQ�XQ�UHVSRQVDEOH�HQ�OD�SODQHDFLyQ�GH�OD�SURGXFFLyQ��DXQTXH�
VROR� HO� ���� WLHQH� DOJ~Q�PHFDQLVPR�GH� FRQWURO� LQWHUQR�TXH� HYDO~H� ODV� GHVYLDFLRQHV� HQWUH� HO� UHVXOWDGR� \� HO�
SURJUDPD��(O�����GH�ODV�HPSUHVDV�WRPDQ�PHGLGDV�FRUUHFWLYDV�SDUD�DMXVWDU�ORV�UHVXOWDGRV�FRQ�OR�SODQHDGR�\�HO�
����FXHQWD�FRQ�XQ�SURJUDPD�GH�PDQWHQLPLHQWR�SUHYHQWLYR��SRU�HVWD�UD]yQ��HO�����GH�HOODV�SUHVHQWD�DWUDVRV�
HQ�VXV�SURFHVRV�GH�SURGXFFLyQ��\�VROR�HO�����KD�VROLFLWDGR�DVLVWHQFLD�D�DOJXQD�GHSHQGHQFLD�XQLYHUVLWDULD��(O�
����FRQRFH�ODV�QRUPDV�RÀFLDOHV�GH�HFRORJtD�\�ODV�FXPSOHQ��SHUR�VROR�HO�����GH�HOODV�FUHH�TXH�VXV�GHVHFKRV�
QR�VRQ�FRQWDPLQDQWHV��
3RU�VX�SDUWH��HQ�HO�VHFWRU�WH[WLO�����FXHQWD�FRQ�PDQXDOHV�H�LQWHJUD�XQ�UHVSRQVDEOH�GH�OD�SODQHDFLyQ�GH�OD�

SURGXFFLyQ��ODV�iUHDV�GH�RSRUWXQLGDG�VRQ�ORV�FXHOORV�GH�ERWHOOD��TXH�VH�SUHVHQWDQ�HQ�XQ�����GH�ODV�HPSUHVDV��
\�HO�����FRQVLGHUD�TXH�VXV�GHVHFKRV�QR�VRQ�FRQWDPLQDQWHV�
)LQDOPHQWH��HQ�HO�VHFWRU�PHWDO�PHFiQLFR��HO�����GH�ODV�3\PHV�FXHQWD�FRQ�PDQXDOHV��SURJUDPD�\�UHVSRQVDEOH�

GH�OD�SODQHDFLyQ�GH�OD�SURGXFFLyQ��(O�����SUHVHQWD�FXHOORV�GH�ERWHOOD��HO�����UHDOL]D�PDQWHQLPLHQWR�FRQ�VXV�
SURSLRV�WpFQLFRV�\�HO�����QR�KD�VROLFLWDGR�DVLVWHQFLD�WpFQLFD�\�QR�FRQVLGHUD�TXH�VXV�GHVHFKRV�FRQWDPLQHQ�
�)LJXUD������

)LJXUD������3URGXFFLyQ��(ODERUDFLyQ�SURSLD�FRQ�GDWRV�GHO�GLDJQyVWLFR�GH�QHFHVLGDGHV�WHFQROyJLFDV�



��

�������'HVDUUROOR�WHFQROyJLFR
3.9.5.1. Competitividad de productos, procesos o servicios��$OFDQ]DU�QLYHOHV�ySWLPRV�GH�FRPSHWLWLYLGDG�TXH�SHUPLWDQ�
D�ODV�HPSUHVDV�DÀDQ]DUVH�FRQ�SURGXFWRV�GHVDUUROODGRV�FRQ�DOWD�WHFQRORJtD��\�GLVHxR��IDEULFDFLyQ�\�JHVWLyQ�PiV�
HIHFWLYRV��UHTXLHUH�GH�IRPHQWDU�OD�UHDOL]DFLyQ�GH�SUR\HFWRV�LQQRYDGRUHV�TXH�UHGX]FDQ�WLHPSR�HQWUH�GLVHxR�\�
REWHQFLyQ�GH�SURGXFWRV�ÀQDOHV�IXQFLRQDOHV�D�EDMR�FRVWR��(O�����GH�ODV�3\PHV�TXH�LQWHJUDURQ�OD�PXHVWUD�GH�HVWH�
HVWXGLR�FDUHFH�GH�UHFXUVRV�WpFQLFRV��SHUR�WRGRV�ORV�VHFWRUHV�SODQHDQ�LQFUHPHQWDU�VX�FRPSHWLWLYLGDG��GH�IRUPD�
SDUFLDO��GDGR�TXH�QR�FRQVLGHUDQ�HVWXGLRV�GH�benchmarking���GHVDUUROOD�QXHYRV�SURGXFWRV�HO�����HQ�HO�VHFWRU�
H[WUDFWLYR��HO�����HQ�HO�VHFWRU�WH[WLO��WDPELpQ�HO�����HQ�HO�VHFWRU�TXtPLFR�\�HO�����HQ�HO�VHFWRU�PDQXIDFWXUHUR��
FRPR�VH�SXHGH�DSUHFLDU�HQ�OD�)LJXUD�����

)LJXUD������&RPSHWLWLYLGDG�GH�SURGXFWRV��SURFHVRV��VHUYLFLRV��(ODERUDFLyQ�SURSLD�FRQ�GDWRV�GHO�
GLDJQyVWLFR�GH�QHFHVLGDGHV�WHFQROyJLFDV�

3.9.5.2. Patrimonio tecnológico��/D� WHFQRORJtD�HV�XQ�DFWLYR�YDOLRVR�HQ� ODV�RUJDQL]DFLRQHV�\�HVWi�SUHVHQWH�HQ� ORV�
SURFHVRV��HTXLSRV��RSHUDFLRQHV�\�VLVWHPDV�TXH�XWLOL]DQ��DVt�FRPR�HQ�ORV�SURGXFWRV�TXH�JHQHUDQ�
'DGR�TXH�OD�WHFQRORJtD�SHUPLWH�KDFHU�ODV�FRVDV�PiV�UiSLGR��HQ�PD\RU�YROXPHQ��\�GH�IRUPD�PiV�SUHFLVD��

VHJXUD�H�LQGHSHQGLHQWH��OD�SUHJXQWD�HV��¢FyPR�VH�HVWi�DGPLQLVWUDQGR�OD�WHFQRORJtD�HQ�ODV�3\PHV�HVWXGLDGDV"�
3RGHPRV�GHFLU�TXH�HQ�WRGRV�ORV�FDVRV�KD\�iUHDV�GH�RSRUWXQLGDG��3RU�HMHPSOR��HQ�HO����GH�ODV�3\PHV�GHO�VHFWRU�



��

WH[WLO�QR�H[LVWH�XQ�iUHD�SDUD�OD�JHVWLyQ��WHFQROyJLFD��FRPR�WDPSRFR�H[LVWH�HQ�HO����GHO�VHFWRU�PHWDO�PHFiQLFR��
SRU�RWUD�SDUWH��KD\�XQD�UHGXFLGD�DGRSFLyQ�GH�WHFQRORJtD�GH�SURGXFWR�\�SURFHVR�HQ�HO�VHFWRU�PDQXIDFWXUD�������
TXH�HV�PD\RU�HQ�ORV�VHFWRUHV�WH[WLO��������PHWDO�PHFiQLFR�������\�TXtPLFR��������$XQ�VLQ�VHU�RUJDQL]DFLRQHV�
JUDQGHV�RULHQWDGDV�D�OD�LQYHVWLJDFLyQ��KDFHU�XVR�GH�OD�WHFQRORJtD��\�SURWHJHUOD��UHVXOWDUtD�XQ�EXHQ�QHJRFLR��\D�
TXH�VH�SUHVHUYD�QR�VROR�XQ�SURGXFWR�R�XQ�SURFHVR��VLQR�WRGR�HO�WLHPSR�\�HVIXHU]R�TXH�WRPy�GHVDUUROODU�DOJR�
QXHYR��\�HOOR�SHUPLWLUtD�PDQWHQHU�YHQWDMDV�FRPSHWLWLYDV��FRPR�VH�LOXVWUD�HQ�OD�)LJXUD�����

)LJXUD������3DWULPRQLR�WHFQROyJLFR��(ODERUDFLyQ�SURSLD�FRQ�GDWRV�GHO�GLDJQyVWLFR�GH�QHFHVLGDGHV�
WHFQROyJLFDV��

3.9.5.3 Gestión tecnológica��$�WUDYpV�GH�OD�JHVWLyQ�GH�WHFQRORJtD��ODV�HPSUHVDV�SXHGHQ�DGTXLULU�QXHYDV�KHUUDPLHQWDV�
\�PDTXLQDULD�TXH�OHV�SHUPLWDQ�LQFUHPHQWDU�VX�SURGXFWLYLGDG�\�R�UHDOL]DU�LQQRYDFLyQ�D�PHQRU�FRVWR��3RU�HOOR��
DGRSWDU�HVWD�DFWLYLGDG�HQ�FDGD�XQD�GH�VXV�iUHDV�SRGUtD�VHU�~WLO�FRPR�HVWUDWHJLD�SDUD�OD�RUJDQL]DFLyQ��
'H�ODV�3\PHV�IDEULFDQWHV��VROR�HO�����UHDOL]D�DOJ~Q�SURFHVDPLHQWR�\�R�HQVDPEOH�VXEFRQWUDWDGR��HO�����

HVWDEOHFH�SURJUDPDV�GH�PRGHUQL]DFLyQ�DFWXDOL]DFLyQ�GHO�HTXLSR�FRQ�HO�TXH�FXHQWD��\�VROR�HO�����OR�HMHFXWD�
GH�DFXHUGR�D�XQ�SODQ�GH�PDQWHQLPLHQWR��(O�����FXHQWD�FRQ�PHGLGDV�WpFQLFDV�SDUD�OD�UHGXFFLyQ�GH�FRVWRV�H�
LQFUHPHQWR�GH�SURGXFFLyQ��SRU�HOOR��HO�����YLR�OD�FRQYHQLHQFLD�GH�XWLOL]DU�DVHVRUtD�SURIHVLRQDO�SDUD�UHDOL]DU�
PHMRUDV�WHFQROyJLFDV�GH�VXV�HTXLSRV��SXHV�OOHJDQ�D�FDUHFHU�GH�PDQR�GH�REUD�HVSHFLDOL]DGD��&RQIRUPH�D�ORV�



��

UHVXOWDGRV��PiV�GHO�����VH�DSR\D�\�EXVFD�VROXFLRQDU�VXV�GHÀFLHQFLDV�FRQ�VXV�SURSLRV�PHGLRV��VLQ�GHVFDUWDU�OD�
D\XGD�H[WHUQD��)LJXUD������

)LJXUD������*HVWLyQ�WHFQROyJLFD��(ODERUDFLyQ�SURSLD�FRQ�GDWRV�GHO�GLDJQyVWLFR�GH�QHFHVLGDGHV�
WHFQROyJLFDV�

3.9.5.4. Informática��$TXt��HO������GHO�VHFWRU�PDQXIDFWXUHUR�FXHQWD�FRQ�GRPLQLR�GH�UHG��UHDOL]D�DFWLYLGDGHV�GH�
FRPHUFLR�HOHFWUyQLFR��WLHQH�VLVWHPDV�DXWRPDWL]DGRV�HQ�SURGXFFLyQ�\�EDVHV�GH�GDWRV�GH�FOLHQWHV�\�SURYHHGRUHV��
GH�ORV�VHFWRUHV�WH[WLO�\�HO�TXtPLFR��HO������HO�VHFWRU�TXH�PXHVWUD�PiV�FDUHQFLDV�UHVSHFWR�DO�XVR�LQIRUPiWLFR�HV�
HO�PHWDO�PHFiQLFR��FRQ�XQ������)LJXUD������
3.9.5.5. Control de calidad��(O�FRQWURO�GH�FDOLGDG�HV�XQ�DVSHFWR� LPSRUWDQWH�SDUD�JDUDQWL]DU�FRPSHWLWLYLGDG�HQ�
HO�PHUFDGR��(O�VHFWRU�PDQXIDFWXUHUR�WLHQH�VXV�HTXLSRV�FDOLEUDGRV�\�YHULÀFDGRV�HQ�XQ�������DVt�FRPR�DSR\R�
WpFQLFR�SDUD�UHDOL]DU�OD�FDOLEUDFLyQ��DVt��FRQVLGHUD�OD�PHMRUD�FRQWLQXD�HQ�VXV�SURFHVRV�\�VXV�SURGXFWRV�SUHVHQWDQ�
DFHSWDFLyQ�HQ�HO�PHUFDGR�HQ�XQ�������/RV�VHFWRUHV�TXtPLFR�\�WH[WLO�SUHVHQWDQ�WDPELpQ�XQ������GH�DFHSWDFLyQ�
GH�VXV�SURGXFWRV��(O�VHFWRU�PHWDO�PHFiQLFR�SUHVHQWD�XQ�SRUFHQWDMH�QRWDEOHPHQWH�PHQRU��GH�DSR\R�WpFQLFR�D�
VXV�HTXLSRV�������FRQ�UDQJR�DFHSWDEOH�GH�VXV�SURGXFWRV�GH������)LJXUD�������



��

)LJXUD�����,QIRUPiWLFD��(ODERUDFLyQ�SURSLD�FRQ�GDWRV�GHO�GLDJQyVWLFR�GH�QHFHVLGDGHV�WHFQROyJLFDV�

)LJXUD�������&RQWURO�GH�FDOLGDG��(ODERUDFLyQ�SURSLD�FRQ�GDWRV�GHO�GLDJQyVWLFR�GH��QHFHVLGDGHV�
WHFQROyJLFDV�



��

3.9.5.6. Aseguramiento de la calidad y mejora continua��(O������GH�ODV�HPSUHVDV�FRLQFLGHQ�HQ�TXH�HV�FRQYHQLHQWH�
LPSOHPHQWDU�XQ�VLVWHPD�GH�DVHJXUDPLHQWR�GH�FDOLGDG��DXQTXH�DO�PRPHQWR�ORV�VHFWRUHV�TXtPLFR��PDQXIDFWXUHUR�
\�WH[WLO�FXHQWDQ�FRQ�XQ�VLVWHPD�GH�DVHJXUDPLHQWR�GH�FDOLGDG�\�PHMRUD�FRQWLQXD��QR�DVt�HO�VHFWRU��PHWDO�PHFiQLFR��
HQ�GRQGH�VROR�HO������GH�ODV�3\PHV�TXH�OR�LQWHJUDQ�FXHQWDQ�FRQ�pO���$O�PRPHQWR�H[LVWH�XQ�EDMR�SRUFHQWDMH�GH�
HPSUHVDV�FHUWLÀFDGDV�HQ�FDOLGDG������HQ�HO�VHFWRU�WH[WLO������HQ�HO�TXtPLFR������WDQWR�HQ�HO�PHWDO�PHFiQLFR�
FRPR�HQ�HO�PDQXIDFWXUHUR��)LJXUD�������

)LJXUD�������&DOLGDG�\�PHMRUD�FRQWLQXD��(ODERUDFLyQ�SURSLD�FRQ�GDWRV�GHO�GLDJQyVWLFR�GH��
QHFHVLGDGHV�WHFQROyJLFDV�

3.9.5.7. Investigación aplicada��,QYHVWLJDU�HV�FRQRFHU��WUDQVIRUPDU�OD�SUiFWLFD�\�HO�DFRVWXPEUDGR�TXHKDFHU�KDFLD�
nuevas YLVLRQHV�FRQWH[WXDOPHQWH� UHDOLVWDV��8QD�HPSUHVD�VLQ�SURGXFFLyQ�FLHQWtÀFD�VH�GHELOLWD�\�� DO�QR�KDEHU�
DYDQFH�FLHQWtÀFR��SLHUGH�LGHQWLGDG�\�FRUUH�HO�ULHVJR�GH�GHVDSDUHFHU�
/RV�QLYHOHV�GH�LQYHVWLJDFLyQ�HQ�HO�VHFWRU�TXtPLFR�GHO��������������HQ�HO�PDQXIDFWXUHUR�\�������WDQWR�HQ�HO�

WH[WLO�FRPR�HQ�PHWDO�PHFiQLFR��(VWRV�UHVXOWDGRV�GDQ�FXHQWD�GH�OD�QHFHVLGDG�GH�VHQVLELOL]DU�D�ODV�3\PHV�VREUH�
OD�LPSRUWDQFLD�GH�LQQRYDU�HQ�VXV�SURFHVRV��SURGXFWRV�\�PHUFDGR��GDGR�TXH�HVWR�HV�OD�EDVH�IXQGDPHQWDO�SDUD�HO�
GHVDUUROOR�\�OD�FRPSHWLWLYLGDG�GH�ODV�HPSUHVDV��([LVWH�DPSOLD�RSRUWXQLGDG�SDUD�ODV�LQVWLWXFLRQHV�XQLYHUVLWDULDV�
GH�GHVDUUROODU�LQYHVWLJDFLyQ�DSOLFDGD��\D�TXH�ODV�HPSUHVDV�PDQLÀHVWDQ�UHTXHULU�DSR\R�HQ�HVWH�UXEUR��FRPR�VH�
DSUHFLD�HQ�OD�JUiÀFD�GH�OD�)LJXUD������
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)LJXUD�������,QYHVWLJDFLyQ�DSOLFDGD��(ODERUDFLyQ�SURSLD�FRQ�GDWRV�GHO�GLDJQyVWLFR�GH�QHFHVLGDGHV�
WHFQROyJLFDV�

�������5HFXUVRV�KXPDQRV
3.9.6.1. Estructura� /DV� HPSUHVDV� HQIUHQWDQ� DPELHQWHV� FDGD� YH]� PiV� FRPSOHMRV� \� GLQiPLFRV�� HO� GLVHxR�
RUJDQL]DFLRQDO� D\XGD� D� LGHQWLÀFDU� HO� WDOHQWR� TXH� QHFHVLWD� DWUDHU� \� FRQVHUYDU�� VX� SODQLÀFDFLyQ� DVHJXUD� TXH�
LQFRUSRUH�IDFWRU�KXPDQR�GH�FDOLGDG�TXH�IDFLOLWH�ORJUDU�ODV�PHWDV�HVWDEOHFLGDV�
'H�ODV�HPSUHVDV�HQFXHVWDGDV��HO�����VROLFLWDQ�\�FRPSUXHEDQ�UHIHUHQFLDV�GH� ORV�HPSOHDGRV�DO�UHDOL]DU� OD�

VHOHFFLyQ�GH�SHUVRQDO��ORV�FXDOHV�XQD�YH]�FRQWUDWDGRV�SDUWLFLSDQ�HQ�HO�SURFHVR�GH�LQGXFFLyQ��SRVWHULRUPHQWH�
VH� LQWHJUD� H[SHGLHQWH� ODERUDO�� OHV� LQIRUPD� VREUH� UHJODPHQWR� LQWHUQR� GH� WUDEDMR� \� VH� DVHJXUDQ� GH� TXH� HVWH�
VHD�FRQRFLGR�SRU� WRGR�HO�SHUVRQDO��(VWD�VHOHFFLyQ�HV�EiVLFD�\D�TXH�VROR�HO�����UHTXLHUH�GH�PDQR�GH�REUD�
HVSHFLDOL]DGD��SRU�OR�TXH�UHVXOWD�UHODWLYDPHQWH�IiFLO�FRQVHJXLU�REUHURV��������FRPR�VH�SXHGH�REVHUYDU�HQ�OD�
)LJXUD������

3.9.6.2. Capacitación��(VWH� HOHPHQWR� GHÀQH� OD� IRUPD� HQ� TXH� ODV� HQWLGDGHV� LQFOX\HQ� IRUPDFLyQ� HQ� HO� WUDEDMR�
SDUD�PHMRUDU� ODV� H[SHFWDWLYDV� GH� YLGD� GH� ODV� HPSUHVDV� HQ� HO� PHUFDGR�� $WHQGLHQGR� HVWH� DVSHFWR�� HO� VHFWRU�
PDQXIDFWXUHUR�PDQLIHVWy�FDSDFLWDU�DO������GH�VXV�WUDEDMDGRUHV��VHJXLGR�GHO�VHFWRU�WH[WLO�������GHO�TXtPLFR��
PHWDO�PHFiQLFR�����\�SRU�~OWLPR��HO�TXtPLFR�����(VWD�DFWLYLGDG�VH�SURSRUFLRQD�D�WUDYpV�GHO�SURSLR�SHUVRQDO�
GH�IRUPD�VXSHUÀFLDO��HV�GHFLU��DO�PRPHQWR�GH�OD�HQFXHVWD�QR�FRQVLGHUDQ�GHWHFFLyQ�GH�QHFHVLGDGHV�\�SURJUDPDV�
GH�FDSDFLWDFLyQ�VLVWHPiWLFRV��FRPR�VH�DSUHFLD�HQ�OD�)LJXUD������
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)LJXUD�������(VWUXFWXUD��(ODERUDFLyQ�SURSLD�FRQ�GDWRV�GHO�GLDJQyVWLFR�GH�QHFHVLGDGHV�WHFQROyJLFDV�

)LJXUD�������&DSDFLWDFLyQ��(ODERUDFLyQ�SURSLD�FRQ�GDWRV�GHO�GLDJQyVWLFR�GH�QHFHVLGDGHV�
WHFQROyJLFDV�
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�������6HUYLFLRV�XQLYHUVLWDULRV
/D�PHGLGD�GH�VHUYLFLRV�XQLYHUVLWDULRV��RULHQWDGRV�D�OD�FRQWUDWDFLyQ�GH�HJUHVDGRV�GH�OD�8$(+�HQ�PDQGRV�PHGLRV�
\�VXSHULRUHV��HV�GHO�RUGHQ�GHO�����HQ�ODV�3\PHV�FRQVLGHUDGDV�SDUD�HVWH�HVWXGLR��(O�����GH�HOODV�UHVSRQGLy�TXH�
VH�UHTXLHUH�PD\RU�YLQFXODFLyQ�GH�OD�LQVWLWXFLyQ�FRQ�HO�VHFWRU�SURGXFWLYR��(VWH�GDWR�VH�FRUURERUD�DO�REVHUYDU�
TXH�VROR�HO�������GH�HOODV�GLMHURQ�UHTXHULU�GH�SURIHVLRQLVWDV�R�HVSHFLDOLVWDV�GH�DOJXQD�iUHD�DFDGpPLFD��FRPR�VH�
LOXVWUD�HQ�OD�)LJXUD������

)LJXUD�������6HUYLFLRV�XQLYHUVLWDULRV��(ODERUDFLyQ�SURSLD�FRQ�GDWRV�GHO�GLDJQyVWLFR�GH�QHFHVLGDGHV�
WHFQROyJLFDV�

1R�HV�VXÀFLHQWH�TXH�XQD�HPSUHVD�DGTXLHUD�WHFQRORJtD��FXDOTXLHUD�TXH�VHD�OD�IXHQWH�GH�FRQRFLPLHQWR��VH�
GHEH�WHQHU�OD�FDSDFLGDG�GH�XWLOL]DUOR�SDUD�GHVDUUROODU�KDELOLGDGHV�\�FDSDFLGDGHV�~WLOHV�
/D� LQQRYDFLyQ� QR� HV� XQ� WHPD� VHFXQGDULR� FRQ� UHVSHFWR� GH� ORV� SUREOHPDV� GH� DGPLQLVWUDFLyQ��PHUFDGR��

ÀQDQ]DV��SODQHDFLyQ�ÀQDQFLHUD��SURGXFWLYLGDG��FRPSHWLWLYLGDG�\�FDOLGDG��\D�TXH��XQD�DGHFXDGD�DGPLQLVWUDFLyQ�\�
ÀQDQFLDFLyQ�SXHGHQ�GHVWLQDUVH�WDQWR�D�FDSLWDO�GH�WUDEDMR�FRPR�D�LQIUDHVWUXFWXUD�SURGXFWLYD��LQFOX\HQGR�OD�TXH�
UHTXLHUH�DFWLYLGDGHV�GH�LQQRYDFLyQ��8QD�HPSUHVD��XQ�SDtV�R�XQ�VHFWRU�LQGXVWULDO�WLHQHQ�FDSDFLGDG�WHFQROyJLFD�
FXDQGR�SXHGHQ�GLVSRQHU�\�KDFHU�XVR�DGHFXDGR�GH�ODV�WHFQRORJtDV�TXH�UHTXLHUHQ�SDUD�GHVHPSHxDUVH�GH�PDQHUD�
FRPSHWLWLYD�HQ�HO�PHUFDGR��ÉYDORV��������



��

3RU�RWUR� ODGR�� OD�QHFHVLGDG�GH�UHFXUVRV�SRU�SDUWH�GH� ODV�HPSUHVDV��VH�GHEH�D� OD�SUHVLyQ�TXH�WLHQHQ�SDUD�
FXEULU�FRPSURPLVRV�DGTXLULGRV�SDUD�SRGHU��ÀQDQFLDU�HO�FDSLWDO�GH�WUDEDMR��(VWD��LQWHUSUHWDFLyQ�GHEH�WRPDUVH�
FRQ�UHVHUYD��\D�TXH�ORV�SUR\HFWRV�SDUD�LQQRYDFLyQ��GHVDUUROOR�WHFQROyJLFR�GLUHFWR�H�LQYHUVLyQ�SURGXFWLYD�VRQ�
DSR\DGRV� D� WUDYpV�GH� FRQVXOWRUtDV� HQ�HYHQWRV�GH�SURPRFLyQ�GH� OD�3\PH�� OR� FXDO�SRGUtD�GHEHUVH� D� IDOWD�GH�
FRQRFLPLHQWR�SDUD�DFFHGHU�D�HVWRV�DSR\RV�R�D�GHVFRQÀDQ]D�SRU�SDUWH�GH�ORV�HPSUHVDULRV�
/D�FDSDFLWDFLyQ�GHO�IDFWRU�KXPDQR�\��SRU�HQGH��OD�SURIHVLRQDOL]DFLyQ�UHVXOWDQ�VHU�DVSHFWRV�SRFR�WRPDGRV�HQ�

FXHQWD��(VWR�GHMD�YHU�TXH�HO�WHPD�HV�FRQVLGHUDGR�FRPR�PHGLDQDPHQWH�LPSRUWDQWH�DO�QR�KDEHU�XQ�DFHUFDPLHQWR�
D� ORV� SURJUDPDV� JXEHUQDPHQWDOHV� TXH� DSR\DQ� OD� FDSDFLWDFLyQ�� /RV� JLURV� DQWHULRUHV� H[SRQHQ� XQD� HVFDVD�
FRQFRUGDQFLD�HQWUH�ODV�LQVWDQFLDV�GH�JRELHUQR��HO�VHFWRU�HPSUHVDULDO�\�ODV�LQVWLWXFLRQHV�GH�HGXFDFLyQ�VXSHULRU�
$�OD�YH]��RWUR�DVSHFWR�DVRFLDGR�D�ORV�DQWHULRUHV��TXH�FRQWULEX\H�FRQ�HO�UHODWLYR�DLVODPLHQWR�HQWUH�HO�VHFWRU�

SURGXFWLYR�\�ODV�XQLYHUVLGDGHV��VRQ�ORV�PHFDQLVPRV�GH�FRPXQLFDFLyQ�HQWUH�DPERV�JUXSRV�GH�RUJDQL]DFLRQHV��
$�FRQWLQXDFLyQ��VH�SUHVHQWD�HQ�OD�7DEOD�����HO�UHVXPHQ�GHVFULSWLYR�GH�ODV�YDULDEOHV�SRU�VHFWRU�

7DEOD������5HVXPHQ�GH�YDULDEOHV��D�SDUWLU�GH�GDWRV�GHO�GLDJQyVWLFR�GH�QHFHVLGDGHV�WHFQROyJLFDV��

'LPHQVLRQHV 6HFWRU�TXtPLFR 6HFWRU�WH[WLO
Sector 

PDQXIDFWXUHUR

6HFWRU�PHWDO�

PHFiQLFR

D��$GPLQLVWUDFLyQ ������ ������ ������ ������

E��0HUFDGR ������ ������ ������ �����


F��)LQDQ]DV ������ �� �� ������

G��3URGXFFLyQ ������ �����
 ������ �����

H��&RPSHWLWLYLGDG�

�SURGXFWRV��SURFHVRV��

VHUYLFLRV�

������ �����
 ������ �����

I��3DWULPRQLR�

WHFQROyJLFR
������ �����
 �����
 �����

J��*HVWLyQ�

WHFQROyJLFD
����� ����� ����� �����


K��,QYHVWLJDFLyQ

aplicada
����� ����� ����� �����


L��5HFXUVRV�KXPDQRV ������ ������ ������ �����


M��&DSDFLWDFLyQ ����� �����
 ������ �����

N��6HUYLFLRV�

universitarios
����� ����� ����� �����

a (VFDOD���� �6t����� �1R��&iOFXOR�GH�PHGLDV�


�0HGLGD�GH�SURPHGLR��PHGLD��PiV�EDMD�SRU�VHFWRU�

 

(Q�OD�7DEOD�����VH�SXHGHQ�REVHUYDU�ODV�iUHDV�GH�RSRUWXQLGDG�TXH�FDUDFWHUL]DQ�D�FDGD�XQR�GH�HVWRV�FXDWUR�
VHFWRUHV�� ORV�FXDOHV�SXHGHQ�DVRFLDUVH�D�GLYHUVDV�GLQiPLFDV�GH�RUJDQL]DFLyQ� LQGXVWULDO��/DV�3\PHV�GHO�VHFWRU�
WH[WLO�REWLHQHQ�YDORUHV�PiV�EDMRV�HQ�SODQHDFLyQ�ÀQDQFLHUD��SURGXFFLyQ��GHVDUUROOR�\�SDWULPRQLR�WHFQROyJLFR��



��

(O�VHFWRU�PHWDO�PHFiQLFR�ORV�REWLHQH�HQ�ORV�DVSHFWRV�GH�PHUFDGR��SODQHDFLyQ�ÀQDQFLHUD��JHVWLyQ�WHFQROyJLFD��
LQYHVWLJDFLyQ�DSOLFDGD�\�VHUYLFLRV�XQLYHUVLWDULRV��/RV�GHO�VHFWRU�PDQXIDFWXUHUR��SRU�VX�SDUWH��VH�HQFXHQWUDQ�HQ�
SDWULPRQLR�WHFQROyJLFR��(O�VHFWRU�TXH�PiV�VREUHVDOH�FRQ�SURPHGLR�GH���������HV�HO�TXtPLFR��
(V� SRVLEOH� LGHQWLÀFDU� XQ� DPELHQWH� KHWHURJpQHR� \� XQD� IDOWD� GH� UREXVWH]� WHFQROyJLFD� TXH� LPSDFWD� HQ� HO�

IXQFLRQDPLHQWR�GH�ODV�3\PHV��VREUH�WRGR�FXDQGR�OD�HVHQFLD�GH�IXQFLRQDPLHQWR�HVWi�UHODFLRQDGD�FRQ�PHMRUDU�
VXV�SURFHVRV�GH�SURGXFFLyQ�\�RIUHFHU�SURGXFWRV�GH�FDOLGDG�

������&RQFOXVLyQ
&RPR� PXHVWUDQ� ORV� VHFWRUHV� HVWXGLDGRV�� OD� FDSDFLGDG� WHFQROyJLFD� \� GH� LQQRYDFLyQ� HVWi� GHWHUPLQDGD� SRU�
OD� RULHQWDFLyQ� HVWUDWpJLFD�� SRU� OD�PDQHUD� HQ� TXH� VH� RUJDQL]DQ� \� DSURYHFKDQ� ORV� UHFXUVRV�� /RV� VLVWHPDV� GH�
SURGXFFLyQ�� OD�KHWHURJpQHD�RUJDQL]DFLyQ�GH� WLSR� DGPLQLVWUDWLYR��ÀQDQFLHUR��GH�PHUFDGR�� \� VX�GLVSDU� JUDGR�
GH� GHVDUUROOR� \� WHFQRORJtD� GHWHUPLQDQ� TXH� OD� VLWXDFLyQ� GH� HVWRV� VHFWRUHV� \� VX� HVWUXFWXUD� WHFQROyJLFD� VHDQ�
GLIHUHQFLDGDV��
,QQRYDFLyQ�HV�KDEODU�GH�HVWUXFWXUD�WHFQROyJLFD�\�DSOLFDFLyQ�GH�OD�FLHQFLD�\�WpFQLFD��(V�OD�E~VTXHGD�FRQVWDQWH�

GHO�PHMRUDPLHQWR�GH�ORV�VLVWHPDV��SURFHVRV��SURGXFWRV�\�VHUYLFLRV��iUHDV�OLJDGDV�WRGDV�GH�PDQHUD�LQWUtQVHFD�
FRQ�OD�VROXFLyQ�GH�SUREOHPDV�KDELWXDOHV�GH�OD�LQGXVWULD��SXHV�SHUPLWHQ�LQFRUSRUDU�SURFHVRV�GH�SURGXFFLyQ��
WUDQVIHUHQFLD�\�GLVHPLQDFLyQ��GH�FRQRFLPLHQWRV�
(O�HVWXGLR�GH�OD�HVWUXFWXUD�WHFQROyJLFD�HQ�3\PHV�GH�OD�&XHQFD�GH�0p[LFR�KDFH�HYLGHQWH�TXH�OD�LQQRYDFLyQ�

QR�VH�JHQHUD�SRU�Vt�VROD��HV�XQ�SURFHVR�TXH�UHTXLHUH�VLVWHPDWL]DU�DFWLYLGDGHV�GH�FLHQFLD�\�WHFQRORJtD�SDUD�FUHDU�
\�PDQWHQHU� UHGHV� HQWUH� ORV�GLIHUHQWHV� VHFWRUHV� �HPSUHVDULDO�� JXEHUQDPHQWDO�� VRFLDO�� HGXFDWLYR��� HVWLPXODU� OD�
FUHDFLyQ�\�HO�IRUWDOHFLPLHQWR�GH�XQD�FXOWXUD�GH�PHMRUD�FRQWLQXD�LQVWDODQGR�SURFHVRV�GH�DVHJXUDPLHQWR�GH�OD�
FDOLGDG��DFRSODU�ORV�SODQHV�GH�HVWXGLR�GH�ODV�XQLYHUVLGDGHV�FRQ�ODV�QHFHVLGDGHV�\�GHPDQGDV�GH�ORV�HQWRUQRV�VRFLDO�
\�SURGXFWLYR��\�DUWLFXODU�HO�GHVDUUROOR�VRFLRHFRQyPLFR�FRQ�OD�LQYHVWLJDFLyQ�\�OD�LQQRYDFLyQ�SDUD�LQFUHPHQWDU�ODV�
DFWLYLGDGHV�FLHQWtÀFDV�\�WHFQROyJLFDV�
)LQDOPHQWH�� OHMRV�GH�FRQVLGHUDU�HVWH� WUDEDMR�FRPR�FRQFOXLGR�� VH�EXVFD�TXH�VHD�SRVLEOH�DEULU� OD�SXHUWD�D�

HYHQWXDOHV�H[WUDSRODFLRQHV�D�3\PHV�\�UHJLRQHV�VLPLODUHV��(Q�IXWXURV�WUDEDMRV�SRGUtD�GHWHUPLQDUVH�XQ�HQIRTXH�
FRPSDUDWLYR�HQWUH�ODV�UHJLRQHV�GHO�HVWDGR�\�FRQ�RWURV�HVWDGRV��DVt�FRPR�DQDOL]DU�OD�FRQWULEXFLyQ�GH�ORV�SURJUDPDV�
GH�DSR\R�D�OD�3\PH�DO�HPSOHR��OD�LQYHUVLyQ�\�OD�LQQRYDFLyQ��\�OD�PHGLFLyQ�GH�OD�HÀFLHQFLD�\�HÀFDFLD�GH�HVWR�
8QD� GH� ODV� SULQFLSDOHV� OLPLWDFLRQHV� GH� HVWH� HVWXGLR� IXH�� HO� Q~PHUR� GH� HPSUHVDV� LQFOXLGDV��$� UDt]� GH� OD�

UHVLVWHQFLD�GH�HVWDV�SDUD�SURSRUFLRQDU�LQIRUPDFLyQ��SDUD�GDUOH�PD\RU�VROLGH]�D�ORV�UHVXOWDGRV�VH�UHTXLHUH�XQD�
PXHVWUD�PiV�DPSOLD�
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5HVXPHQ
(O�PXQGR�HPSUHVDULDO�UHTXLHUH�GH�OD�FLHQFLD�\�OD�WHFQRORJtD�OR�TXH�UHTXLHUH�FDPELRV�D�SDUWLU�GHO�FRQRFLPLHQWR�
\� DSUHQGL]DMH�� ORV� FXDOHV� VH� JHQHUDQ� DO� LQWHULRU� GH� ODV� RUJDQL]DFLRQHV� \� VX� LPSDFWR� HQ� HO� H[WHULRU��(Q� HVWH�
FDStWXOR�VH�DERUGDQ�OD�FRPSHWLWLYLGDG�\�OD�LQQRYDFLyQ��WRPDQGR�FRPR�EDVH�ODV�YDULDEOHV�TXH�VH�LGHQWLÀFDURQ�
FRPR�LQÁX\HQWHV�HQ�ORV�FDStWXORV�TXH�DQWHFHGHQ���(O�SULQFLSDO�IRFR�GH�DWHQFLyQ�VRQ�ODV�3\PHV��VXV�DFFLRQHV�
\�VXV�HVWUDWHJLDV�SDUD�GHVDUUROODU�LQQRYDFLyQ��/RV�UHVXOWDGRV�SUHVHQWDGRV�HQ�HO�PRGHOR�HVTXHPiWLFR�SXHGHQ�
VHUYLU�GH�SXQWR�GH�SDUWLGD�SDUD�LQWURGXFLU�FDPELRV�TXH�SHUPLWDQ�RSHUDU�\�DGHFXDU�GH�PDQHUD�SURJUHVLYD�HO�
FRQRFLPLHQWR�HQ�ODV�3\PHV��\D�TXH�FDGD�RUJDQL]DFLyQ�WLHQH�VX�SURSLD�QDWXUDOH]D�\�FRQWH[WR�
3DODEUDV�FODYH��LQQRYDFLyQ��JHVWLyQ�GH�FRQRFLPLHQWR��3\PHV�

 

$EVWUDFW
7KH�EXVLQHVV�ZRUOG�UHTXLUHV�VFLHQFH�DQG�WHFKQRORJ\��ZKLFK�QHHGV�FKDQJHV�EDVHG�RQ�NQRZOHGJH�DQG�OHDUQLQJ��
ZKLFK� DUH� JHQHUDWHG� ZLWKLQ� RUJDQL]DWLRQV� DQG� WKHLU� LPSDFW� DEURDG�� ,Q� WKLV� FKDSWHU� FRPSHWLWLYHQHVV� DQG�
LQQRYDWLRQ�DUH�GLVFXVVHG�� WDNLQJ�DV�D�EDVLV� WKH�YDULDEOHV� WKDW�ZHUH� LGHQWLÀHG�DV� LQÁXHQWLDO� LQ� WKH�SUHFHGLQJ�
FKDSWHUV��7KH�PDLQ�IRFXV�RI �DWWHQWLRQ�LV�3\PHV��WKHLU�DFWLRQV�DQG�WKHLU�VWUDWHJLHV�WR�GHYHORS�LQQRYDWLRQ��7KH�
UHVXOWV�SUHVHQWHG� LQ� WKH�VFKHPDWLF�PRGHO�FDQ�VHUYH�DV�D�VWDUWLQJ�SRLQW� WR� LQWURGXFH�FKDQJHV� WKDW�DOORZ�WKH�
RSHUDWLRQ�DQG�SURJUHVVLYH�DGDSWDWLRQ�RI �NQRZOHGJH�LQ�3\PHV��VLQFH�HDFK�RUJDQL]DWLRQ�KDV�LWV�RZQ�QDWXUH�DQG�
FRQWH[W�
.H\ZRUGV��LQQRYDWLRQ��NQRZOHGJH�PDQDJHPHQW��60(V�

�����,QWURGXFFLyQ
�������(O�SDSHO�TXH�MXHJDQ�ODV�SULQFLSDOHV�YDULDEOHV�HQ�HO�FRPSRUWDPLHQWR�GH�ODV�3\PHV�HQ�
la innovación
(Q�OD�VRFLHGDG�PRGHUQD��\�HVSHFLDOPHQWH�HQ�0p[LFR��VH�UHTXLHUH�LQFUHPHQWDU�OD�FRPSHWLWLYLGDG���(VWR�LPSOLFD�
TXH� HO� VHFWRU� HPSUHVDULDO� DXPHQWH� VX� FDSDFLGDG� GH� UHVSXHVWD� SDUD� SURGXFLU� \� FRPHUFLDOL]DU� SURGXFWRV� R�
VHUYLFLRV�FRQ�FDUDFWHUtVWLFDV�TXH�OHV�SHUPLWD�FRPSHWLU�FRQ�PHMRU�FDOLGDG�\�PD\RU�YDORU�DJUHJDGR��GH�PDQHUD�
TXH�VXV�UHFXUVRV�VH�XWLOLFHQ�FRQ�HÀFLHQFLD��8Q�IDFWRU�IXQGDPHQWDO�SDUD� LQFUHPHQWDU� OD�FRPSHWLWLYLGDG�HV� OD�
LQQRYDFLyQ��OD�FXDO�FRQOOHYD�OD�LQFRUSRUDFLyQ�GH�DYDQFHV�WHFQROyJLFRV��DVt�FRPR�VX�DGDSWDFLyQ�\�OD�PHMRUD�GH�
ODV�FDUDFWHUtVWLFDV�GH�VXV�SURFHVRV�\�SURGXFWRV�
(Q�HVWH�DSDUWDGR�VH�LGHQWLÀFDQ�ODV�SULQFLSDOHV�YDULDEOHV�TXH�DSRUWDQ�HOHPHQWRV�SDUD�PHMRUDU�OD�HÀFLHQFLD�

HQ� ODV� HPSUHVDV� �%DFLOLR� et al.�� ������&DUDYHR et al.�� ������*DUFtD et al.�� ������0LJXHOHV�)UDQFR et al.�� ������
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3RUWLOOR�6DQWLOOiQ et al.,�������7DSLD�5RGUtJXH] et al.��������7RYDU et al.���������/D�VHULH�GH�HVWXGLRV�FRQVXOWDGRV�
FRQVWLWX\HQ�XQR�GH�ORV�EORTXHV�HGLÀFDWLYRV�EiVLFRV�SDUD�H[SUHVDU�ORV�GLYHUVRV�SDWURQHV�\�UHODFLRQHV�TXH�URGHDQ�
D�ODV�3\PHV�\�D�OD�LQQRYDFLyQ��PLVPRV�TXH�IRUPDQ�SDUWH�GHO�SUR\HFWR�PDFUR�GHQRPLQDGR�Propuesta de un modelo 
de innovación basado en la economía nacional del conocimiento�

 4.1.1.1. Aspectos generales. (O�FRPSRUWDPLHQWR�GH�OD�HPSUHVD�HVWi�UHODFLRQDGR�FRQ�VXV�FDUDFWHUtVWLFDV��WDOHV�FRPR�
WLSR�GH�HPSUHVD��IRUPD�GH�FRQVWLWXFLyQ��HVWUXFWXUD�MXUtGLFD��RULJHQ�GHO�FDSLWDO��YROXPHQ�GH�YHQWDV��DFFLRQHV�
UHODWLYDV�FRQ�VX�GHVHPSHxR�WDOHV�FRPR�GHVDUUROOR�GH�WHFQRORJtD��SURGXFFLyQ�\�GLVWULEXFLyQ��SUHSDUDFLyQ�GHO�
IDFWRU�KXPDQR��DVSHFWRV�DGPLQLVWUDWLYRV��FRQRFLPLHQWR�GHO�PHUFDGR��SRU� OR�TXH��SDUD�SRGHU�YLVOXPEUDU�VX�
FRPSRUWDPLHQWR��VH�KDFH�QHFHVDULR�DQDOL]DU�\�UD]RQDU�ORV�VLJXLHQWHV�DVSHFWRV��

4.1.1.2. Administración��/D�DGPLQLVWUDFLyQ�HQ�ODV�HPSUHVDV�UHSUHVHQWD�XQ�FRPSRQHQWH�IXQGDPHQWDO�\D�TXH�HV�
HO�SXQWR�GH�SDUWLGD�SDUD� ODV�DFWLYLGDGHV�GH�RUJDQL]DFLyQ��SODQHDFLyQ��GLUHFFLyQ�\�FRQWURO�TXH�KDFHQ�SRVLEOH�
RSWLPL]DU�ORV�UHFXUVRV�GH�PDQHUD�TXH�VH�ORJUH�XQD�YLVLyQ�GH�FDPELR�H�LPSXOVR�D�OD�LQQRYDFLyQ��9DFDV���������(V�
HQ�HVWH�SXQWR�TXH�FRQVLGHUD�VL�WLHQHQ�PLVLyQ�GHÀQLGD��PHWDV�\�REMHWLYRV�HVWDEOHFLGRV��HVWUXFWXUD�RUJDQL]DFLRQDO��
\�PDQXDOHV�GH�RUJDQL]DFLyQ��PpWRGRV�\�SURFHGLPLHQWRV��DGHPiV�GH�XQ�iUHD�GH�LQYHVWLJDFLyQ�SDUD�HO�GHVDUUROOR�
GH�QXHYRV�VLVWHPDV�DGPLQLVWUDWLYRV��&HUWR��������&KLDYHQDWR��������%DOOLQD��������
/R�DQWHULRU�SHUPLWH�YLVXDOL]DU�TXH��VL�QR�VH�DWLHQGHQ�ORV�DVSHFWRV�DGPLQLVWUDWLYRV��ODV�HPSUHVDV�FDUHFHQ�GH�

XQD�GLUHFFLyQ�\�SURSyVLWRV�FODURV��SXHV�HVWRV�FRQWULEX\HQ�D�HVWDEOHFHU�VL�H[LVWH�XQD�DWHQFLyQ�GH�ODV�GHPDQGDV�
VRFLDOHV� FRQ� VXV� SURGXFWRV� \� VHUYLFLRV�� 3RU� RWUD� SDUWH�� VH� LGHQWLÀFD� OD� LQYHUVLyQ� HQ� FXDQWR� D� OD�PHMRUD� GH�
VXV�SURFHVRV�H�LQQRYDFLyQ�HQ�VXV�VLVWHPDV�DGPLQLVWUDWLYRV��HVWDEOHFLHQGR�HVWUDWHJLDV�TXH�SHUPLWDQ�XQ�PD\RU�
FUHFLPLHQWR�

4.1.1.3. Mercado��2WUR�DVSHFWR�TXH�HV�IXQGDPHQWDO�SDUD� ODV�HPSUHVDV�HV� OD�FREHUWXUD�GHO�PHUFDGR��HV�GHFLU��
YLVXDOL]DU�VX�SDUWLFLSDFLyQ�\�OD�DWUDFFLyQ�GH�FOLHQWHV�SRWHQFLDOHV��TXH�IDFLOLWHQ�LQIRUPDFLyQ�VREUH�ODV�FDUDFWHUtVWLFDV�
\�GHPDQGDV�GH�ORV�SURGXFWRV�R�VHUYLFLRV�TXH�UHTXLHUDQ��'H�LJXDO�IRUPD��OD�HPSUHVD�SRGUi�RUJDQL]DU�VX�ORJtVWLFD�
GH�GLVWULEXFLyQ�\D�VHD�D�WUDYpV�GH�LQWHUPHGLDULRV�R�GH�PDQHUD�GLUHFWD�FRQ�HO�FRQVXPLGRU��SUR\HFWDQGR�VX�JDPD�
GH�SURGXFWRV�\�VHUYLFLRV��(VWRV�IDFWRUHV�FRQVWLWX\HQ�HO�FRQFHSWR�GH�PHUFDGR�LQWHUQR�\�H[WHUQR��
/D�XQLyQ�GH�HVWUDWHJLDV�FRQWULEX\H�D�OD�LGHQWLÀFDFLyQ�GH�DVSHFWRV�TXH�HQ�SULPHUD�LQVWDQFLD�VRQ�SULPRUGLDOHV�
SDUD�HVWDEOHFHU�RSHUDFLRQHV�FRPHUFLDOHV�\�TXH�HVWiQ�LQWUtQVHFDPHQWH�UHODFLRQDGDV�FRQ�OD�SURGXFFLyQ��\D�TXH�
LPSOLFDQ�HO�FRQRFLPLHQWR�GH�VXV�FRPSHWLGRUHV�\��SRU�WDQWR��GH�ODV�QHFHVLGDGHV�GHO�FRQVXPLGRU

4.1.1.4. Finanzas��/DV�ÀQDQ]DV�QR�VROR�FRQVLVWHQ�HQ�UHJLVWURV�FRQWDEOHV��VL�QR�TXH�UHSUHVHQWDQ�XQ�SDSHO�PX\�
LPSRUWDQWH� HQ� OD� JHVWLyQ� GH� QHJRFLRV�� FRPR� FRQVHFXHQFLD� GH� TXH� ORV� UHFXUVRV� HFRQyPLFRV� VRQ� HO�PRWRU�
TXH�LPSXOVD�HO�FUHFLPLHQWR�GH�XQD�HPSUHVD��OD�FXDO�HV�XQ�HQWH�GLQiPLFR�TXH�GHSHQGH�LQWUtQVHFDPHQWH�GH�ORV�
UHFXUVRV�HFRQyPLFRV��D�SDUWLU�GH�ORV�FXDOHV�VH�GHÀQH�VX�FUHFLPLHQWR��HVWDELOLGDG�\�SHUPDQHQFLD�
(Q�HVWH�VHQWLGR��VL�ODV�HPSUHVDV�XWLOL]DQ�VX�LQIRUPDFLyQ�ÀQDQFLHUD�SDUD�OD�WRPD�GH�GHFLVLRQHV�\�FXPSOHQ�

FRQ� VXV� REOLJDFLRQHV� ÀVFDOHV�� GHWHUPLQDQ� VXV� FRVWRV� XQLWDULRV� \� HVWDEOHFHQ�ÁXMR� GH� HIHFWLYR�� SUR\HFFLRQHV�
SUHVXSXHVWDOHV� \� JDVWRV�� VH� IDFLOLWD� VX� JHVWLyQ�� \D� TXH� HV� SRVLEOH� REVHUYDU� ORV� UHVXOWDGRV� HQ� FRQMXQWR� \� VX�
UHODFLyQ�FRQ�DFFLRQHV�GH�FRQWURO�HFRQyPLFR�TXH�UHVXOWDQ�IXQGDPHQWDOHV��(VWD�LQIRUPDFLyQ�SHUPLWH�FRQWDU�FRQ�
HOHPHQWRV�SDUD�OD�WRPD�GH�GHFLVLRQHV�\�SRVLELOLWD�HVWDEOHFHU�GLIHUHQWHV�HVFHQDULRV�UHODWLYRV�DO�FUHFLPLHQWR�GH�OD�
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HPSUHVD��(V�LPSRUWDQWH�VHxDODU�TXH�HVWH�IDFWRU�ÀQDQFLHUR�JDUDQWL]D�OD�JHQHUDFLyQ�GH�XWLOLGDGHV�\�OD�UHQWDELOLGDG�
GH�ORV�QHJRFLRV��DVt�FRPR�OD�SUHYLVLyQ�GH�LQYHUVLRQHV�\�ÀQDQFLDPLHQWR�

4.1.1.5. Producción��/D�SURGXFFLyQ�HV�HVHQFLDO�\D�TXH�GHÀQH�HO�p[LWR�R�IUDFDVR�GH�XQD�DFWLYLGDG�HPSUHVDULDO�\�HVWi�
YLQFXODGD�FRQ�OD�WUDQVIRUPDFLyQ�GH�PDWHULD�SULPD�HQ�SURGXFWRV��/RV�SURFHVRV�GH�SURGXFFLyQ�UHTXLHUHQ�GH�XQD�
RUJDQL]DFLyQ�TXH�HVWDEOH]FD�GH�IRUPD�VLVWHPiWLFD�OD�JHQHUDFLyQ�GH�XWLOLGDGHV��OR�TXH�OyJLFDPHQWH�UHTXLHUH�XQ�
DYDQFH�WHFQROyJLFR�HQ�HO�GHVDUUROOR�GH�PHWRGRORJtDV��
3RU� OR� DQWHULRU� HV� QHFHVDULR� FRQWDU� FRQ� LQIRUPDFLyQ� TXH� SURSRUFLRQH� XQ� SDQRUDPD� GH� SODQHDFLyQ� GH�

OD� SURGXFWLYLGDG�� FRQWURO� GH� LQYHQWDULRV�� QRUPDWLYLGDG� RÀFLDO� HQ�PDWHULD� GH�PHGLR� DPELHQWH� \� FRQWURO� GH�
HPLVLRQHV�� HQWUH� RWURV� UXEURV�� $O� DWHQGHU� ODV� YDULDEOHV� VLJQLÀFDWLYDV� UHODWLYDV� DO� FRQWURO� GH� ORV� GLIHUHQWHV�
DVSHFWRV�YLQFXODGRV�FRQ�ORV�SURFHVRV�GH�SURGXFFLyQ��HQ�ORV�TXH�VH�DVXPHQ�PHFDQLVPRV�GH�FRQWURO�\�FXHQWDQ�
FRQ�SHUVRQDO�WpFQLFR�SURSLR��DVt�FRPR�SURJUDPDV�GH�PDQWHQLPLHQWR�SUHYHQWLYR�\�DVLVWHQFLD�WpFQLFD�YLQFXODGD�D�
DOJXQD�GHSHQGHQFLD�XQLYHUVLWDULD�ODV�HPSUHVDV�HVWiQ�HQ�SRVLELOLGDGHV�GH�JHQHUDU�LQQRYDFLRQHV�HQ�OD�JHQHUDFLyQ�
GH�YDORU�DJUHJDGR�HQ�HO�UHQGLPLHQWR��

 

4.1.1.6. Desarrollo tecnológico��(O�GHVDUUROOR�WHFQROyJLFR�MXHJD�XQ�SDSHO�IXQGDPHQWDO�HQ�OD�WUDQVIRUPDFLyQ�GH�ORV�
PHGLRV�GH�SURGXFFLyQ��HQ�OD�FDQWLGDG�\�FDOLGDG�GH�ORV�SURGXFWRV�ÀQDOHV��HQ�HO�FUHFLPLHQWR�GH�ODV�HPSUHVDV�
\�HQ�VX�FDSDFLGDG�SDUD�GHVDUUROODU�SURFHVRV�OLPSLRV��WRGR�OR�FXDO�UHVXOWD�SULPRUGLDO�SDUD�OD�FRPSHWLWLYLGDG�\�
HO�IRUWDOHFLPLHQWR�HFRQyPLFR�GH�HVWDV��3RU�WDQWR��VH�UHTXLHUH�FRQWDU�FRQ�XQD�YLVLyQ�HQ�OD�TXH� ODV�HPSUHVDV�
LQWHJUHQ�HOHPHQWRV�GH�LQIUDHVWUXFWXUD��WHFQRORJtD�H�LQQRYDFLyQ�FRPR�SDUWH�GH�VXV�IXQFLRQHV�RSHUDWLYDV�HQ�HO�
GHVDUUROOR�WHFQROyJLFR��D�WUDYpV�GH�SUR\HFWRV�GH�LQYHVWLJDFLyQ��LQQRYDFLyQ�\�WUDQVIHUHQFLD�WHFQROyJLFDV��(VWR�
H[LJH�XQD�PD\RU�LQWHUDFFLyQ�HQWUH�ORV�DFWRUHV�TXH�FRQVWLWX\HQ�OD�WULSOH�KpOLFH��LQGXVWULD��JRELHUQR�H�LQVWLWXFLRQHV�
GH�HGXFDFLyQ�VXSHULRU��FHQWURV�GH�LQYHVWLJDFLyQ�LQFOXLGRV��
3DUD�GHVDUUROODU� WHFQRORJtD�GH�SURGXFWR�R�SURFHVR� VH� UHTXLHUH�XWLOL]DU� DVHVRUtD�SURIHVLRQDO�SDUD� UHDOL]DU�

FDPELRV�WHFQROyJLFRV��FRQWDU�FRQ�SROtWLFDV�SDUD�HO�GHVDUUROOR�WHFQROyJLFR��IRUPDU�SDUWH�GH�XQD�UHG�GH�HPSUHVDV�
\� DGPLQLVWUDU� SUR\HFWRV� GH� LQYHVWLJDFLyQ� \� GHVDUUROOR� WHFQROyJLFR�� DVt� FRPR�GRFXPHQWDU� ODV� FRPSHWHQFLDV�
WHFQROyJLFDV� GHO� SHUVRQDO��(VWR� FRQWULEX\H� DO� GLVHxR� \� GHVDUUROOR� GH� QXHYRV� SURGXFWRV� \� JHQHUD� SURFHVRV�
WHFQROyJLFRV�SURSLRV��OR�TXH�LPSOLFD�HVWDEOHFHU�SURJUDPDV�GH�PRGHUQL]DFLyQ�\�GH�FDSDFLWDFLyQ�HQ�HO�XVR�GH�
ODV�WHFQRORJtDV�GH�OD�LQIRUPDFLyQ�\�OD�FRPXQLFDFLyQ��7,&���UHDOL]DU�LQYHVWLJDFLRQHV�\�FRQWDU�FRQ�SUR\HFWRV�GH�
GHVDUUROOR�WHFQROyJLFR��HVWDEOHFHU�VLVWHPDV�DXWRPDWL]DGRV�SDUD�ORV�WUDEDMRV�GH�UXWLQD��GHVWLQDU�LQYHUVLRQHV�SDUD�
HO�LQFUHPHQWR�GHO�SDWULPRQLR��WHQHU�HQFDUJDGRV�GH�JHVWLyQ�GH�WHFQRORJtD�TXH�HVWpQ�FHUWLÀFDGRV��WUDEDMDU�FRQ�
VLVWHPDV�GH�SODQLÀFDFLyQ�GH�UHFXUVRV�HPSUHVDULDOHV��(53���UHDOL]DU�LQYHVWLJDFLyQ�DSOLFDGD�H�LQFOXLU�UHJLVWURV�GH�
SURSLHGDG�LQWHOHFWXDO�
/RV�GLIHUHQWHV�HOHPHQWRV�TXH�LQWHJUDQ�HO�GLVHxR�\�GHVDUUROOR�GH�QXHYRV�SURGXFWRV�ÁXFW~DQ��HQ�IXQFLyQ�DO�

GHVDUUROOR�WHFQROyJLFR�\�VH�UHÀHUHQ�D�DVSHFWRV�TXH�FRQWULEX\HQ�D�OD�FRQIRUPDFLyQ�GH�XQD�HVWUXFWXUD�TXH�KDFH�
SRVLEOH�HO�LPSXOVR�DO�DYDQFH�WHFQROyJLFR��3DUD�TXH�HVWH�VH�Gp��HV�QHFHVDULD�XQD�YLVLyQ�SRU�SDUWH�GH�ODV�HPSUHVDV�
RULHQWDGD�D�GHVWLQDU�UHFXUVRV�VXÀFLHQWHV�TXH�SHUPLWDQ�FRQWHPSODUOR�HQ�VXV�SUiFWLFDV�\�TXH�GHQ�SDXWD�D�XQ�
FDPELR�DGDSWDWLYR�\�VLJQLÀFDWLYR�SDUD�LQFUHPHQWDU�VX�SURGXFWLYLGDG
/DV�LQQRYDFLRQHV�TXH�WLHQHQ�OXJDU�GHQWUR�GH�OD�RUJDQL]DFLyQ��HQ�WRUQR�D�SURFHVRV�R�SURGXFWRV�R�SURYRFDGR�

SRU�IDFWRUHV�H[WHUQRV��FRPR�SXHGH�VHU�OD�UHYROXFLyQ�WHFQROyJLFD�GH�OD�LQIRUPDFLyQ���VRQ�HO�RULJHQ�HVWH�FDPELR�
HVWUDWpJLFR�



��

2WUD�GLPHQVLyQ�TXH�LPSOLFD�LQQRYDFLyQ�HV�OD�FDOLGDG��(VWD�LPSDFWD�HQ�XQD�PD\RU�DFHSWDFLyQ�GHO�SURGXFWR�
R�VHUYLFLR�HQ�HO�PHUFDGR�SRU�SDUWH�GH�FOLHQWHV�UHDOHV�\�SRWHQFLDOHV��GDGR�TXH�HV�IXQGDPHQWDO�RIUHFHU�QXHYRV�
SURGXFWRV��DQDOL]DU�TXHMDV�\�UHFODPRV��WRPDU�PHGLGDV�WpFQLFDV�SDUD�OD�UHGXFFLyQ�GH�FRVWRV��JHQHUDU�LQQRYDFLyQ�
en marketing� \� FRQWDU� FRQ�SHUVRQDO� HQFDUJDGR�SDUD� HO�PDQWHQLPLHQWR�GH� HTXLSR�R� VLVWHPDV��/D� DWHQFLyQ� D�
HVWDV�YDULDEOHV�UHSUHVHQWD�XQ� LPSRUWDQWH�QLFKR�GH�RSRUWXQLGDG�SDUD� ORV�GHVDUUROODGRUHV�GH�FRQRFLPLHQWR�H�
LQQRYDFLyQ��3RU�RWUD�SDUWH��ODV�HPSUHVDV�GHEHQ�FRQVLGHUDU�OD�QHFHVLGDG�GH�XQ�GRPLQLR�GH�UHG�\�KDFHU�XVR�GHO�
LQWHUQHW�\�OD�FRPXQLFDFLyQ�HOHFWUyQLFD��TXH�LPSOLFD�XQD�H[SDQVLyQ�JHRJUiÀFD�GHO�PHUFDGR��(V�FODUR�TXH�HO�XVR�
GH�WHFQROyJLFD�FRQWULEX\H�D�ORJUDU�XQ�PD\RU�DOFDQFH�FRQ�UHVSHFWR�DO�PHUFDGR��\�GH�LJXDO�IRUPD�SHUPLWH�XQD�
FRPXQLFDFLyQ�PiV�GLQiPLFD�\�FRQ�PD\RU�DJLOLGDG�
(Q�FRQMXQWR�� ORV� UHVXOWDGRV� DOFDQ]DGRV� UHODWLYRV� DO� GHVDUUROOR� WHFQROyJLFR� DSRUWDQ� LQIRUPDFLyQ� D�SDUWLU�

GH� OD�FXDO�HV�SRVLEOH�HVWDEOHFHU�TXH��HQ� IRUPD�JOREDO�� ODV�RUJDQL]DFLRQHV� LQYLHUWHQ�PX\�SRFR�HQ�GHVDUUROOR�
WHFQROyJLFR��WUDQVIHUHQFLD�WHFQROyJLFD�H�LQQRYDFLyQ��FRPR�FRQVHFXHQFLD�GH�TXH�FRQVLGHUDQ�TXH�ORV�VLVWHPDV�
FRQ�ORV�TXH�WUDEDMDQ�VRQ�ORV�LGyQHRV��$Vt��SXHV��VH�FDUHFH�GH�LQYHUVLyQ�HQ�QXHYDV�WHFQRORJtDV�TXH�JHQHUHQ�XQ�
PD\RU�UHQGLPLHQWR�\�HÀFLHQFLD��PD[LPL]DQGR�VXV�QLYHOHV�GH�SURGXFFLyQ��\�TXH�FRQWULEX\DQ�D�DWHQGHU�GH�PHMRU�
PDQHUD�D�ODV�FDPELDQWHV�QHFHVLGDGHV�GHO�PHUFDGR�
+DVWD�HVWH�SXQWR��OD�LGHQWLÀFDFLyQ�GH�ODV�FDUDFWHUtVWLFDV�SDUWLFXODUHV�GH�ODV�HPSUHVDV�SHUPLWH�UHFRQRFHU�TXH�

OD�LQQRYDFLyQ�QR�HV�XQ�KHFKR�VHQFLOOR��VLQR�TXH�HV�PiV�ELHQ�FRPSOHMR�H�LQWHUDFW~D�FRQ�GLIHUHQWHV�HOHPHQWRV��
SULPRUGLDOPHQWH�YLQFXODGRV�FRQ�HO�FDSLWDO�LQWHOHFWXDO�\�OD�HPSUHVD��,QYDULDEOHPHQWH��HO�SDWUyQ�GH�UHVXOWDGRV�
FRQFXHUGD�HQ�TXH�KD\�RSRUWXQLGDGHV�TXH�HVWiQ�UHODFLRQDGDV�FRQ�ORV�FDPELRV�HQ�OD�WHFQRORJtD��OD�HFRQRPtD�\�
HO�PHGLR�DPELHQWH��3DUD�DSURYHFKDUODV��VH�UHTXLHUH�UHFRQRFHU�ODV�IRUPDV�GH�OD�LQQRYDFLyQ�\�OR�LPSHULRVR�GH�
LPSXOVDUOD��\D�TXH�HVWD�HPHUJH�FRPR�XQ�IDFWRU�IXQGDPHQWDO�GH�FRPSHWLWLYLGDG�QDFLRQDO�H�LQWHUQDFLRQDO��6LQ�
HPEDUJR��HO�SURFHVR�HV�SRFR�HQWHQGLEOH�\�FODUR�SDUD�ODV�HPSUHVDV�\�QR�HV�SRVLEOH�JHQHUDOL]DU�ORV�DYDQFHV�HQ�
HVWD�PDWHULD�
/D�PHMRUD�HQ�OD�SURGXFWLYLGDG�MXHJD�XQ�URO�IXQGDPHQWDO�HQ�HO�SURFHVR�HFRQyPLFR��(VWR�JHQHUD�OD�QHFHVLGDG�

GH�LPSOHPHQWDU�SURJUDPDV�QDFLRQDOHV�GH�LQQRYDFLyQ�TXH�SRGUtDQ�GHVSUHQGHUVH�GH�DFFLRQHV�TXH�SURPXHYDQ�
XQD�PD\RU�VLQHUJLD�HQWUH�ODV�LQVWLWXFLRQHV�GH�HGXFDFLyQ�VXSHULRU�\�HO�VHFWRU�HPSUHVDULDO�SDUD�EXVFDU�\�DWHQGHU�
DFWLYDPHQWH�UHTXHULPLHQWRV�HQ�ODV�HPSUHVDV��HO�PHUFDGR�\�SURSRQHU�HO�GHVDUUROOR�GH�SUR\HFWRV�GH�PHMRUD�
/RV� SDWURQHV� GH� QRYHGDG� HQ� ORV� SDtVHV� GHSHQGHQ� GH� YDULRV� IDFWRUHV�� /D� 2&'(� LQGLFD� TXH� XQ� SDSHO�

IXQGDPHQWDO� HQ� HVWH� IHQyPHQR� VRQ� ODV�SROtWLFDV� UHJXODGRUDV�TXH� OLPLWDQ� OD� FRPSHWHQFLD� HQ� HO�PHUFDGR�� OD�
SURGXFWLYLGDG�LQWHUQD�GH�OD�HPSUHVD��HO�XVR�\�OD�GLIXVLyQ�GH�OD�WHFQRORJtD��\�OD�DGDSWDFLyQ�DO�PHUFDGR��DGHPiV�
GH�ODV�FRQGLFLRQHV�GHO�DPELHQWH�HQWUH�LQVWLWXFLRQHV��HV�GHFLU��OD�YLQFXODFLyQ�HQWUH�ORV�VHFWRUHV�HFRQyPLFRV�FRQ�
ORV�FHQWURV�GH�LQYHVWLJDFLyQ��ODV�XQLYHUVLGDGHV��\�HO�JRELHUQR��

�����0RGHOR�GH�FRPSHWLWLYLGDG
/D�LQIRUPDFLyQ�DQWHULRU�SHUPLWH�LGHQWLÀFDU�FXiOHV�VRQ�ODV�SULQFLSDOHV�YDULDEOHV�TXH�LQÁX\HQ�HQ�OD�FRPSHWLWLYLGDG�
�*UXQG\��������3RUWHU���������ODV�FXDOHV�SRGHPRV�RUGHQDU�GH�DFXHUGR�FRQ�VHLV�FULWHULRV��)LJXUD������

D��&RPSUREDU�OD�VLWXDFLyQ�WHFQROyJLFD�GH�ODV�HPSUHVDV�\�GHO�PXQLFLSLR
L��'HVDUUROOR�WHFQROyJLFR
LL���3URGXFFLyQ��UHFXUVRV�KXPDQRV�\�VHUYLFLRV�GH�LQVWDQFLDV�JHQHUDGRUDV�GH�FRQRFLPLHQWR
LLL��$GPLQLVWUDFLyQ��PHUFDGR��ÀQDQ]DV��SURGXFFLyQ



��

E��,QQRYDFLyQ
L��,QYHVWLJDU��QHFHVLGDGHV���HYDOXDU��VROXFLRQHV���FUHDU��LGHDV���DFWLYDU��SODQHDU�
LL��3URWHFFLyQ�GH�OD�SURSLHGDG�LQWHOHFWXDO�\�GHVDUUROOR�GH�SDWHQWHV
LLL��,QWHOLJHQFLD�WHFQROyJLFD��WUDQVIHUHQFLD�WHFQROyJLFD��FRQRFLPLHQWR�

F��'HVDUUROOR�GH�SHUVRQDO
L��)XHQWH�GH�SURGXFWLYLGDG��LQQRYDFLyQ�\�FUHFLPLHQWR
LL��(TXLSRV�GH�DOWR�GHVHPSHxR
LLL��&DSDFLWDFLyQ��PRWLYDFLyQ
LY���&DSLWDO�LQWHOHFWXDO��FUHDWLYR�\�VRFLDO

G��*HVWLyQ�GH�SURFHVRV
L��$QiOLVLV�GH�ORV�SURFHVRV�DFWXDOHV�������
LL��*HVWLyQ�\�PHMRUD�GH�SURFHVRV
LLL��5HGLVHxR�GH�SURFHVRV

H��/LGHUD]JR�HVWUDWpJLFR
L��&RQVWUXFFLyQ�GH�DOLDQ]DV
LL��&DOLGDG�HQ�SURFHVRV�\�FRQÀDELOLGDG
LLL��&RUUHVSRQGHQFLD�VRFLDO

I��5HVSRQVDELOLGDG�VRFLDO
L��,PSXOVR�D�XQD�FXOWXUD�SDUD�OD�LQQRYDFLyQ�TXH�FRQWULEX\D�D�XQD�PD\RU�FRPSHWLWLYLGDG
LL��$SRUWDFLRQHV�HO�ELHQHVWDU�VRFLDO
LLL��'HVDUUROOR�VXVWHQWDEOH

(V�GHFLU��HQ�SULPHUD�LQVWDQFLD�VH�GHEH�FRQWDU�FRQ�XQ�FRQRFLPLHQWR�UHODWLYR�D�OD�VLWXDFLyQ�WHFQROyJLFD�GH�ODV�
HPSUHVDV��OR�TXH�UHTXLHUH�GH�OD�DSOLFDFLyQ�GH�GLDJQyVWLFRV�PHGLDQWH�LQVWUXPHQWRV�TXH�SHUPLWDQ�FRPSUHQGHU�
H�LGHQWLÀFDU�HO�HVWDGR�GHO�GHVDUUROOR�WHFQROyJLFR��(VWD�HWDSD�HV�~WLO�SDUD�HVWDEOHFHU�XQD�HVWUDWHJLD�TXH�SHUPLWD�
LPSXOVDU�DFFLRQHV�RULHQWDGDV�D�JHQHUDU�YDORUHV�DJUHJDGRV�HQ�ORV�SURFHVRV�\�SURGXFWRV�GH�FDGD�DFWLYLGDG��OR�FXDO�
KDEUi�GH�GDU�SLH�D�QXHYRV�PHFDQLVPRV�JUDFLDV�D�ORV�FXDOHV�VHD�SRVLEOH�VRVWHQHU�R�LQFUHPHQWDU�OD�SURGXFFLyQ��
7DPELpQ�HV�QHFHVDULR�FRQWDU�FRQ�FDSLWDO�KXPDQR�FDSD]�GH�GDU�UHVSXHVWD�D�OD�LPSOHPHQWDFLyQ�GH�QXHYDV�WHFQR�
ORJtDV�R��HQ�WRGR�FDVR��GHVDUUROODU�SURJUDPDV�GH�FDSDFLWDFLyQ�TXH�D\XGHQ�D�TXH�FXHQWHQ�FRQ�ORV�FRQRFLPLHQWRV�
\�ODV�KDELOLGDGHV�QHFHVDULRV�SDUD�LQFUHPHQWDU�OD�PHMRUD�HQ�VXV�SURFHVRV�\�SURGXFWRV��(V�SULPRUGLDO�DVLPLVPR�
HO�YtQFXOR�FRQ�ODV� LQVWDQFLDV�JHQHUDGRUDV�GH�FRQRFLPLHQWR��XQD�GH�FX\DV�IXQFLRQHV�FRQVLVWH�HQ�PDQWHQHUVH�
HQ� OD� IURQWHUD� GHO� FRQRFLPLHQWR�� OR� TXH� FRQOOHYD� DO� GHVDUUROOR� GH� OD� FLHQFLD�� OD� WHFQRORJtD� \� OD� LQQRYDFLyQ��
HVWR� IDFLOLWD� OD�FDSDFLWDFLyQ�HQ� WHPDV�DFWXDOHV�\�GH� LQWHUpV�SDUD� ODV�HPSUHVDV�R� LQVWDQFLDV�JXEHUQDPHQWDOHV�
/D�LQQRYDFLyQ�MXHJD�XQ�SDSHO�SULPRUGLDO�HQ�HO�LQFUHPHQWR�GH�OD�FRPSHWLWLYLGDG�\��SRU�HQGH��HQ�XQ�DXPHQWR�

HQ�OD�SURGXFWLYLGDG��&RQWULEX\H�DVLPLVPR�D�OD�JHQHUDFLyQ�YDORUHV�DJUHJDGRV�HQ�PXFKRV�DVSHFWRV��HQWUH�ORV�TXH�
VREUHVDOHQ�OD�FDOLGDG�\�HO�FRVWR�GH�ORV�SURGXFWRV�R�VHUYLFLRV��(VWi�FRQVWLWXLGD�SRU�ODV�VLJXLHQWHV�FXDWUR�HWDSDV�
�)LJXUD������



��

L��,GHQWLÀFDU�OD�QHFHVLGDG�TXH�VH�WLHQH��HQ�OD�PD\RUtD�GH�ORV�FDVRV�UHSUHVHQWD�XQ�QLFKR�GH�RSRUWXQLGDG���
UHTXLHUH�GH�LQYHVWLJDU�\�HVWDEOHFHU�XQD�HVWUDWHJLD�TXH�FRQWULEX\D�D�PHMRUDU�ODV�FDUDFWHUtVWLFDV�GH�XQ�SURFHVR��
LL��(YDOXDU�DOWHUQDWLYDV�TXH�FRQGX]FDQ�D�ODV�SRVLEOHV�VROXFLRQHV��\�DERUGDU�DTXHOODV�TXH�D�SDUWLU�GH�XQ�DQiOLVLV�
SURIXQGR�SHUPLWDQ�YLVXDOL]DU�OD�PHMRU�RSFLyQ�
LLL��*HQHUDU� \� GHVDUUROODU� ODV� LGHDV� TXH� FRQWULEX\DQ� D� FUHDU� ODV�PHMRUHV� VROXFLRQHV� TXH� FRDG\XYHQ� FRQ�
OD� JHQHUDFLyQ� GH� QXHYDV� HVWUDWHJLDV� GH� PDQHUD� FRQMXQWD� FRQ� ORV� YDORUHV� DJUHJDGRV�� (VWD� HWDSD� UHVXOWD�
IXQGDPHQWDO�HQ�FXDOTXLHU�DFFLyQ�GH�LQQRYDFLyQ�
LY��/OHYDU�D�FDER�DFFLRQHV�GH�SODQHDFLyQ�PHGLDQWH�PHFDQLVPRV�TXH�SHUPLWD�OD�DFWLYDFLyQ�GH�ODV�HVWUDWHJLDV��
SURFHVRV�R�SURGXFWRV��\�TXH�VH�FRQFUHWD�FRQ�OD�FRPHUFLDOL]DFLyQ�GH�HVWRV�~OWLPRV�

(V�LPSRUWDQWH�TXH�FXDQGR�VH�ORJUH�XQ�SURGXFWR��XQ�SURFHVR�R�XQD�QXHYD�HVWUDWHJLD�VH�HVWDEOH]FDQ�PHFDQLVPRV�
TXH�SHUPLWDQ�SURWHJHU�OD�SURSLHGDG�LQWHOHFWXDO�\�GHVDUUROODU�SDWHQWHV��(V�QHFHVDULR�FRQWDU�FRQ�KHUUDPLHQWDV�
TXH�IDFLOLWHQ�OD�E~VTXHGD�GH�LQIRUPDFLyQ�FLHQWtÀFD�\�WHFQROyJLFD�UHODWLYD�DO�GHVDUUROOR�R�OD�LQQRYDFLyQ�H[LVWHQWH��
GH�WDO�IRUPD�TXH�VH�HVWDEOH]FDQ�OD�QRYHGDG�\�ODV�YHQWDMDV�TXH�VH�JHQHUDQ�FRQ�UHVSHFWR�D�OR�\D�H[LVWHQWH��HVWR�VH�
GHQRPLQD�LQWHOLJHQFLD�WHFQROyJLFD��&RPSOHPHQWDULDPHQWH��VH�GHEHUi�FRQWDU�FRQ�XQ�PRGHOR�GH�WUDQVIHUHQFLD�
WpFQLFD�\�GH�FRQRFLPLHQWR�TXH�FRQWULEX\D�FRQ�OD�LPSOHPHQWDFLyQ�GHO�GHVDUUROOR�WHFQROyJLFR�R�FRQ�OD�DFFLyQ�
GH�QRYHGDG�HQ�HOOD�
(O� LQFUHPHQWR� GH� OD� FRPSHWHQFLD� HVWi� IXHUWHPHQWH� YLQFXODGR� FRQ� HO� FUHFLPLHQWR� GH� FDGD� XQR� GH� ORV�

DFWRUHV�LQYROXFUDGRV�HQ�HVWH�SURFHVR��3DUD�DOFDQ]DUOR�HV�SUHFLVR�LGHQWLÀFDU�ODV�IXHQWHV�VXVFHSWLEOHV�GH�JHQHUDU�
LQQRYDFLyQ��(VWR�HV�IXQGDPHQWDO�HQ�GLFKD�E~VTXHGD��\�GHPDQGD�OD�FRQIRUPDFLyQ�GH�HTXLSRV�GH�DOWR�GHVHPSHxR�
D�ÀQ�GH�IRUWDOHFHU�ODV�DFWLYLGDGHV�GH�LPSXOVR�D�OD�LQYHQFLyQ�\��SRU�WDQWR��D�OD�PHMRUD�GH�SURFHVRV��SURGXFWRV�
\� DFFLRQHV��7RGR�HVWR� LPSOLFD�JHQHUDU� WiFWLFDV�GH�FRQYHQFLPLHQWR� WDQWR�HQWUH� ORV�GLUHFWLYRV�FRPR�HQWUH�HO�
SHUVRQDO�RSHUDWLYR�SDUD�ORJUDU�PHMRUHV�EHQHÀFLRV�SDUD�OD�HPSUHVD�\�HO�SHUVRQDO��(VWH�WLSR�GH�RUGHQDPLHQWRV�
UHTXLHUHQ�GH�FDSLWDO�LQWHOHFWXDO��HO�FXDO�SURGXFH�XQD�SODWDIRUPD�HQ�OD�TXH�HV�SRVLEOH�LQFUHPHQWDU�OD�FUHDWLYLGDG�
\�SURPRYHU�XQD�PD\RU�SURGXFWLYLGDG�HPSUHVDULDO��TXH�VH�UHÁHMD�HQ�XQD�PHMRU�FDOLGDG�GH�YLGD�GH�OD�SREODFLyQ��

/LGHUD]JR�HVWUDWpJLFR�
(VWH�SXQWR�HVWi�UHODFLRQDGR�LQWUtQVHFDPHQWH�FRQ�ODV�HVWUDWHJLDV�GH�DSR\R�D�ODV�RUJDQL]DFLRQHV�SDUD�SRVLFLRQDUVH�
FRPR�OtGHUHV�HQ�VX�UDPR��/DV�DOLDQ]DV�FRQ�LQVWLWXFLRQHV�GH�HGXFDFLyQ�VXSHULRU�TXH�FRQWULEX\DQ�FRQ�DVSHFWRV�
UHODWLYRV� D� OD� LQQRYDFLyQ�� OD� WUDQVIHUHQFLD� WHFQROyJLFD� \�� HQ� HO� FDVR� TXH� DVt� VH� UHTXLHUD�� OD� FRPSUHQVLyQ� GH�
IHQyPHQRV�TXH�FRQGX]FDQ�D�OD�PHMRUD�GH�VXV�SURGXFWRV�\�SURFHVRV��VH�YHUiQ�UHÁHMDGDV�HQ�OD�LPSOHPHQWDFLyQ�
GH�VLVWHPDV�GH�FDOLGDG�RULHQWDGRV�D�XQD�PD\RU�FRQÀDELOLGDG�HQ�GLFKRV�SURGXFWRV�\�SURFHVRV��OR�FXDO�D�VX�YH]�
WHQGUi�HIHFWRV�SRVLWLYRV�HQ�iPELWRV�FRPR�HO�PHGLR�DPELHQWH��HO�DKRUUR�GH�HQHUJtD�\�OD�VDOXG��HQWUH�RWURV�

5HVSRQVDELOLGDG�VRFLDO�
(O� LQFUHPHQWR� GH� OD� FRPSHWLWLYLGDG� UHTXLHUH� DVLPLVPR� GHO� LPSXOVR� GH� XQD� FXOWXUD� SDUD� OD� LQQRYDFLyQ�
HVWUHFKDPHQWH�YLQFXODGD�FRQ�OD�PHMRUD�GH�ODV�FRQGLFLRQHV�VRFLDOHV�GHO�HQWRUQR�LQPHGLDWR�GH�OD�RUJDQL]DFLyQ�\�
GHO�SDtV��/DV�DFFLRQHV�\�HVWUDWHJLDV�HQ�HVWH�DVSHFWR�KDEUiQ�GH�WRPDU�HQ�FRQVLGHUDFLyQ�HO�GHVDUUROOR�VXVWHQWDEOH��
\D�TXH�HV�IXQGDPHQWDO�TXH�FDGD�GHVDUUROOR�WHFQROyJLFR�R�LQQRYDFLyQ�EHQHÀFLH�HO�HQWRUQR�\�OD�VRFLHGDG�



��

)LJXUD������0RGHOR�GH�FRPSHWLWLYLGDG��

(ODERUDFLyQ�SURSLD�

+DVWD�HVWH�PRPHQWR�VH�KDQ�SUHVHQWDGR�ODV�YDULDEOHV�LGHQWLÀFDGDV�FRPR�LQÁX\HQWHV�HQ�OD�FRPSHWLWLYLGDG��(O�
SULQFLSDO�IRFR�GH�DWHQFLyQ�HV�OD�HPSUHVD��\�HVSHFtÀFDPHQWH�VXV�DFFLRQHV�\�HVWUDWHJLDV�SDUD�ORJUDU�LQQRYDFLyQ�
(Q�OD�VLJXLHQWH�VHFFLyQ�VH�H[DPLQDQ�DOJXQRV�PRGHORV�TXH�SHUPLWHQ�H[SOLFDU�OD�JHQHUDFLyQ�GH�FRQRFLPLHQWR�

���� &RQGLFLRQHV� LQWHUQDV� GH� OD� JHVWLyQ� GHO� FRQRFLPLHQWR� TXH� IDYRUHFHQ� OD�
LQQRYDFLyQ�HQ�ODV�HPSUHVDV
/D�JHVWLyQ�GHO�FRQRFLPLHQWR��*&��HV�HO�DUWH�GH�FUHDU�YDORU�PHGLDQWH�OD�REWHQFLyQ�\�WUDQVPLVLyQ�GH�OD�FLHQFLD��
(VWH�JHQHUD�XQD�PHMRUD�FRQWLQXD�\��SRU�FRQVLJXLHQWH��HVWR�IDYRUHFH�OD�LQQRYDFLyQ��TXH�SXHGH�VHU�WUDQVPLWLGD�
GHVGH�ODV�RUJDQL]DFLRQHV�DO�HQWRUQR��%DUQH\��������
/D�*&� KD� WHQLGR� DXJH� GXUDQWH� ODV� ~OWLPDV� GpFDGDV�� %XVFD� OD� FUHDFLyQ�� DGTXLVLFLyQ� \� WUDQVIHUHQFLD� GHO�

FRQRFLPLHQWR�\�IXQFLRQD�HQ�HO�LQWHULRU�GH�ODV�HPSUHVDV��D�WUDYpV�GH�GLYHUVRV�PRGHORV��&DUEDOOR�&RUWLQD��������
&,'(&��������*UXQG\��������2&'(�\�(XURVWDW��������2&'(�\�)&&\7��������3HUHLUD�$OIDUR��������3RUWHU��
������5RGUtJXH]�'tD]�\�*RQ]iOH]�0LOOiQ��������
(Q�0p[LFR��PX\�SRFDV�3\PHV�JHVWLRQDQ�HO�WDOHQWR��ODV�HPSUHVDV�JUDQGHV�VRQ�ODV�TXH�D�WUDYpV�GH�VX�IDFWRU�

KXPDQR�ORJUDQ�JHQHUDU�XQD�PD\RU�LQQRYDFLyQ��1R�VLHPSUH�VH�OH�GD�XQ�YDORU�DO�FRQRFLPLHQWR�TXH�SRVHH�HO�
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FDSLWDO�KXPDQR��DXQ�FXDQGR�HVWH�LQWDQJLEOH�HV�HO�TXH�DJUHJD�YDORU��\�VX�DGHFXDGD�DGPLQLVWUDFLyQ�SRGUtD�JHQHUDU�
LQQRYDFLyQ��0HGHOOtQ�&DEUHUD��������1RQDND�\�7DNHXFKL��������
(Q�HVWH�DSDUWDGR�VH�FRPSDUDQ�PRGHORV�GH�JHVWLyQ�GHO�FRQRFLPLHQWR�LQWDQJLEOH�SDUD�HVWDEOHFHU�FRQGLFLRQHV�

LQWHUQDV�� D� ÀQ� GH� GHVDUUROODU� XQ� PRGHOR� TXH� IDYRUH]FD� OD� LQQRYDFLyQ� GHQWUR� GH� ODV� HPSUHVDV� PH[LFDQDV�
�&RQWUHUDV�9LOODEODQFD��������0HGHOOtQ�&DEUHUD��������0LFKHOL�et al.��������9DOKRQGR�6RODQR��������

7DEOD������0DWUL]�GH�FDSDFLGDG�GH�FRQGLFLRQHV�LQWHUQDV��3&,��SRU�PRGHOR�

&DSDFLGDGHV

�FRQGLFLRQHV�LQWHUQDV�SRU�

PRGHOR�

)RUWDOH]DV 'HELOLGDGHV ,PSDFWR

Alto 0HGLR %DMR Alto 0HGLR %DMR Alto 0HGLR %DMR

0RGHOR�GH�DFWLYRV�LQWDQJLEOHV��6YHLE\��������

&RPSHWHQFLD�GH�ORV�

UHFXUVRV�KXPDQRV�
[ [

Estructura interna [ [

%DODQFHG6FRUHGFDUG��.DSODQ�\�1RUWRQ��������
La perspectiva del 

DSUHQGL]DMH
[ [

La perspectiva de procesos 

internos
[ [

3URFHVR�GH�FUHDFLyQ�GHO�FRQRFLPLHQWR��(ODERUDFLyQ�SURSLD�
La socialización [ [
/D�FRPELQDFLyQ [ [

La interiorización [ [ [
0RGHOR�$QGHUVHQ

Individual [ [
2UJDQL]DFLRQDO [

.30*�&RQVXOWLQJ��7HMHGRU�\�$JXLUUH�������

/D�HVWUXFWXUD�RUJDQL]DWLYD [ [ [

La cultura [ [ [
(O�OLGHUD]JR

/RV�PHFDQLVPRV�GH�

DSUHQGL]DMH
[ [ [

Las actitudes de las 

personas
[ [ [

.QRZOHGJH�0DQDJHPHQW�$VVHVVPHQW�7RRO��.0$7���$QGHUVHQ�\�$PHULFDQ�3URGXFWLYLW\ 

	�4XDOLW\�&HQWHU�>$34&@��������
/LGHUD]JR [ [ [
&XOWXUD [ [ [

7HFQRORJtD [

)XHQWH��(ODERUDFLyQ�SURSLD�



��

�����0HWRGRORJtD�
6H�LGHQWLÀFDURQ�DOJXQRV�PRGHORV�GH�JHVWLyQ�GHO�FRQRFLPLHQWR�\�VXV�YDULDEOHV�LQWHUQDV��'H�-DJHU��������.DSODQ�
\�1RUWRQ��������1RQDND�et al.��������6YHLE\��������7HMHGRU�\�$JXLUUH���������$�SDUWLU�GH�HOOR��VH�HVWUXFWXUy�
XQD�PDWUL]�GH�SHUÀO�GH�FDSDFLGDG�LQWHUQD��3&,���OD�FXDO�SHUPLWH�UHFRQRFHU�HO�JUDGR�HQ�TXH�VH�HQFXHQWUDQ�ODV�
IRUWDOH]DV�\�GHELOLGDGHV�HQ�FDGD�XQR�GH�ORV�UHFXUVRV�LQWHUQRV�GH�XQD�HPSUHVD��\�FODVLÀFDUORV�HQ�QLYHOHV�EDMR��
PHGLR�R�DOWR��
(Q�OD�WDEOD�DQWHULRU�VH�RUGHQDQ�ODV�YDULDEOHV�LGHQWLÀFDGDV��(Q�OD�SDUWH�ÀQDO�VH�UH~QHQ�ORV�UHVXOWDGRV�\�VH�

SURSRQH�XQ�PRGHOR��7DEOD������
(Q�HVWD�SDUWH�VH�SURSRQHQ� ORV� IDFWRUHV�SODQWHDGRV�SRU� ORV�PRGHORV�GH�JHQHUDFLyQ�GHO�FRQRFLPLHQWR�VH�

SXHGHQ�GLYLGLU�HQ�GRV�� LQWHUQRV�\�H[WHUQRV��$Vt�FRPR�KD\�FRQGLFLRQHV�TXH�SXHGHQ�HVWDU�EDMR�FRQWURO�GH� OD�
HPSUHVD��~WLOHV�SDUD�HO�GHVDUUROOR�GHO�PRGHOR���KD\�RWURV�TXH�HVWD�QR�SXHGH�PDQHMDUVH�SRU�HQFRQWUDUVH�IXHUD�
GH�VX�iPELWR�GH�FRPSHWHQFLD�
(QWUH�ORV�IDFWRUHV�GHO�SULPHU�WLSR��ORV�LQWHUQRV��VH�HQFXHQWUDQ�

• $GTXLVLFLyQ�GHO�FRQRFLPLHQWR
• 2UJDQL]DFLyQ�GHO�FRQRFLPLHQWR
• ([SORWDFLyQ�GHO�FRQRFLPLHQWR
• &RQWURO�GHO�FRQRFLPLHQWR
• 0DQHMR�DGHFXDGR�GHO�FRQRFLPLHQWR

(VWRV�IDFWRUHV�VRQ�DFFLRQHV�TXH�XQD�HPSUHVD�SXHGH�DGTXLULU�R�PDQHMDU��FRQWUDWDQGR�SHUVRQDO�TXH�WLHQH�
FRQRFLPLHQWR�R�SODQHDQGR�VXV�HVWUDWHJLDV��(VWR�HV�GH�VXPD�LPSRUWDQFLD�SDUD�OD�HPSUHVD�SRUTXH�PHGLDQWH�HVWDV�
DFFLRQHV�VH�GHVDUUROOD�OD�LQQRYDFLyQ��$Vt��VH�FUHD�XQ�FLFOR�GH�FRQRFLPLHQWR�\�DSUHQGL]DMH�
(Q�OD�7DEOD�����VH�PXHVWUDQ�ORV�GRV�IDFWRUHV�HVHQFLDOHV�SDUD�OD�JHVWLyQ�GHO�FRQRFLPLHQWR�\�VXV�FDUDFWHUtVWLFDV��

ODV�FXDOHV�WRPDQ�HQ�FXHQWD�HO�HQWRUQR�HQ�HO�TXH�ODV�HPSUHVDV�VH�HVWiQ�GHVDUUROODQGR�

7DEOD������)DFWRUHV�GH�OD�JHVWLyQ�GHO�FRQRFLPLHQWR�

)DFWRUHV�LQWHUQRV )DFWRUHV�H[WHUQRV

• $GTXLVLFLyQ�GHO�FRQRFLPLHQWR

• 2UJDQL]DFLyQ�GHO�FRQRFLPLHQWR

• ([SORWDFLyQ�GHO�FRQRFLPLHQWR

• &RQWURO�GHO�FRQRFLPLHQWR

• 0DQHMR�DGHFXDGR�GHO�FRQRFLPLHQWR

• &UHDFLyQ�GHO�FRQRFLPLHQWR

• 7UDQVPLVLyQ�GHO�FRQRFLPLHQWR�

• *HQHUDFLyQ�GH�XQ�FRQWH[WR�DGHFXDGR

• $GTXLVLFLyQ�GHO�FRQRFLPLHQWR

&DUDFWHUtVWLFDV

• &RQWUDWDFLyQ�GH�SHUVRQDO�DGHFXDGR�SDUD�

los puestos

• 3ODQHDFLyQ�GHO�FRQRFLPLHQWR

• 0DQHMR�DGHFXDGR�GH�ORV�FRQRFLPLHQWRV

• (YDOXDFLyQ�GH�ORV�FRQRFLPLHQWRV

• &XiQWDV�XQLYHUVLGDGHV�H[LVWHQ�

• 3UR\HFWRV�GH�LQQRYDFLyQ�

• &UHDFLyQ�GH�QXHYDV�HPSUHVDV

• &HQWURV�GH�LQYHVWLJDFLyQ�H[LVWHQWHV�

)XHQWH��(ODERUDFLyQ�SURSLD��$GDSWDGR�GH�0LFKHOL�et al.��������\�0HGHOOtQ�&DEUHUD��������



��

$�SDUWLU�GH�HVWRV�IDFWRUHV�VH�GLVHxy�XQD�PDWUL]�FRPSDUDWLYD��7DEOD������HQ�OD�TXH�VH�PXHVWUDQ�VHLV�PRGHORV�
TXH�GHVFULEHQ�ODV�YDULDEOHV�LQWHUQDV�TXH�XWLOL]D�FDGD�XQR�GH�HOORV�
/DV�YDULDEOHV�LQWHUQDV�TXH�VH�REWXYLHURQ�GH�HVWRV�PRGHORV�VRQ�

• &RPSHWHQFLD�GH�ORV�UHFXUVRV�KXPDQRV
• Estructura interna

• /D�SHUVSHFWLYD�GHO�DSUHQGL]DMH
• La perspectiva de procesos internos

• La socialización

• /D�FRPELQDFLyQ
• La interiorización individual

• 2UJDQL]DFLRQDO
• /D�HVWUXFWXUD�RUJDQL]DWLYD
• La cultura

• (O�OLGHUD]JR
• /RV�PHFDQLVPRV�GH�DSUHQGL]DMH
• Las actitudes de las personas

• &XOWXUD
• 7HFQRORJtD

7DEOD������0DWUL]�FRPSDUDWLYD�GH�PRGHORV�GH�OD�JHVWLyQ�GHO�FRQRFLPLHQWR�

0RGHOR 'HWDOOHV &DUDFWHUtVWLFDV

���0RGHOR�

de activos 

LQWDQJLEOHV

$FWLYRV�LQWDQJLEOHV�R�LQYLVLEOHV�

7UHV�FDWHJRUtDV

���&RPSHWHQFLD�GH�ORV�UHFXUVRV�KXPDQRV

���(VWUXFWXUD�LQWHUQD

���(VWUXFWXUD�H[WHUQD


�,PSRUWDQFLD�VREUH�ORV�DFWLYRV�LQWDQJLEOHV


�6H�RULHQWD�HQ�GRV�DVSHFWRV��XQR�KDFLD�

HO�H[WHULRU�\�RWUR�KDFLD�HO�LQWHULRU�GH�OD�

HPSUHVD


�0HGLU�\�HYDOXDU�ORV�DFWLYRV�LQWDQJLEOHV

���%DODQFHG�

Scorecard 

3UHVHQWD�FXDWUR�SHUVSHFWLYDV 

���)LQDQFLHUD

���&OLHQWH

���3URFHVRV�LQWHUQRV

���$SUHQGL]DMH


�,QFOX\H�LQGLFDGRUHV�GH�JHVWLyQ�QR�

FRQWHPSODGRV�HQ�ORV�HVWDGRV�ÀQDQFLHURV��

estos pueden convertirse en una 

KHUUDPLHQWD�SDUD�OD�WRPD�GH�GHFLVLRQHV�

SDUD�OD�JHVWLyQ�GH�LQWDQJLEOHV

���3URFHVR�GH�

creación del 

FRQRFLPLHQWR

(V�XQ�SURFHVR�GH�LQWHUDFFLyQ�HQWUH�FRQRFLPLHQWR�

WiFLWR�\�H[SOtFLWR��VH�FRQVWLWX\H�HQ�XQD�HVSLUDO�SHU�

PDQHQWH�GH�WUDQVIRUPDFLyQ�RQWROyJLFD�LQWHUQD�GH�

FRQRFLPLHQWR��GHVDUUROODGD�VLJXLHQGR�FXDWUR�IDVHV�

���6RFLDOL]DFLyQ

���([WHULRUL]DFLyQ

���&RPELQDFLyQ

���,QWHULRUL]DFLyQ


�0RGHOR�GH�JHQHUDFLyQ�GHO�FRQRFLPLHQWR�

PHGLDQWH�GRV�HVSLUDOHV�GH�FRQWHQLGR��

HSLVWHPROyJLFR�\�RQWROyJLFR



��

���0RGHOR�

Andersen

(O�HOHPHQWR�FHQWUDO�IDYRUHFH�OD�WUDQVPLVLyQ�GH�

OD�LQIRUPDFLyQ��TXH�HV�FDWDORJDGD�FRPR�YDOLRVD��

GHVGH�ORV�LQGLYLGXRV�KDFLD�OD�RUJDQL]DFLyQ�

6H�HQIRFD�HQ�GRV�SHUVSHFWLYDV�

���,QGLYLGXDO

���2UJDQL]DFLRQDO


�5HFRQRFH�OD�QHFHVLGDG�GH�DFHOHUDU�HO�

ÁXMR�GH�LQIRUPDFLyQ�YDOLRVD�GHVGH�ORV�

LQGLYLGXRV�KDFLD�OD�RUJDQL]DFLyQ�\�GH�YXHOWD�

D�ORV�LQGLYLGXRV��GH�PRGR�TXH�HOORV�SXHGDQ�

usarla para crear valor para los clientes

���.30*�

&RQVXOWLQJ

(O�PRGHOR�VH�LQLFLD�FRQ�OD�VLJXLHQWH�SUHJXQWD��

¢4Xp�IDFWRUHV�FRQGLFLRQDQ�HO�DSUHQGL]DMH�GH�XQD�

RUJDQL]DFLyQ�\�TXp�UHVXOWDGRV�SURGXFH�GLFKR�

DSUHQGL]DMH"

(VWH�PRGHOR�WLHQH�LQWHJUDGRV�VHLV�HOHPHQWRV�

���(VWUXFWXUD�RUJDQL]DWLYD

���&XOWXUD

���/LGHUD]JR

���0HFDQLVPRV�GH�DSUHQGL]DMH

���$FWLWXGHV�GH�ODV�SHUVRQDV

���&DSDFLGDG�GH�WUDEDMR�HQ�HTXLSR


�0RGHOR�GHVDUUROODGR�SRU�OD�FRQVXOWRUD�

.30*�SDUD�JHVWLRQDU�HO�FRQRFLPLHQWR�HQ�

ODV�RUJDQL]DFLRQHV


�7RGRV�ORV�HOHPHQWRV�HVWiQ�

LQWHUFRQHFWDGRV�HQWUH�Vt

���.QRZOHGJH�

0DQDJHPHQW�

$VVHVVPHQW�

7RRO��.0$7�

0RGHOR�GH�HYDOXDFLyQ�\�GLDJQyVWLFR�TXH�SURSRQH�

FXDWUR�YDULDEOHV�R�IDFLOLWDGRUHV�

���/LGHUD]JR

���&XOWXUD

���7HFQRORJtD

���0HGLFLyQ

(VWDV�IDYRUHFHQ�HO�SURFHVR�GH�DGPLQLVWUDFLyQ�GHO�

FRQRFLPLHQWR�RUJDQL]DFLRQDO�


�0RGHOR�GHVDUUROODGR�SRU�$UWKXU�

$QGHUVHQ�\�$PHULFDQ�3URGXFWLYLW\�	�

4XDOLW\�&HQWHU��$34&�


�(V�XQ�LQVWUXPHQWR�GH�HYDOXDFLyQ�\�

GLDJQyVWLFR

)XHQWH��(ODERUDFLyQ�SURSLD�

'HVSXpV�GH�FDOLÀFDU�FDGD�FRQGLFLyQ��VH�UHDOL]y�XQ�GLDJUDPD�SDUD�YHULÀFDU�FXiOHV�VRQ�ODV�PiV�UHFXUUHQWHV�
GHQWUR�GH�ORV�PRGHORV��)LJXUD������
(VWD� LQIRUPDFLyQ�HV�GH�JUDQ�UHOHYDQFLD�GDGR�TXH�VH� LGHQWLÀFD�TXH�ODV�YDULDEOHV� LQWHUQDV�VRQ�DTXHOODV�HQ�

ODV� HPSUHVDV� SXHGHQ� LQFLGLU� D� ÀQ� GH� PHMRUDU� VXV� FRQGLFLRQHV� FRPSHWLWLYDV�� (VWDV� YDULDEOHV� LQWHUQDV� VRQ��
SHUVSHFWLYD�GH�DSUHQGL]DMH��WHFQRORJtD��ODV�GH�PD\RU�LPSRUWDQFLD���OLGHUD]JR��FXOWXUD��UHFXUVRV�KXPDQRV��QLYHO�
PHGLR���SHUVSHFWLYDV�GH�SURFHVRV�LQWHUQRV��VRFLDOL]DFLyQ��FRPELQDFLyQ�H�LQWHULRUL]DFLyQ��PHQRU�QLYHO���(VWR�VH�
PXHVWUD�HQ�OD�)LJXUD�����



��

)LJXUD������&RQGLFLRQHV�XWLOL]DGDV�HQ�ORV�PRGHORV�GH�JHVWLyQ�GH�FRQRFLPLHQWR��

(ODERUDFLyQ�SURSLD�

)LJXUD������9DULDEOHV�LQWHUQDV�PiV�XWLOL]DGDV�HQ�ORV�GLIHUHQWHV�PRGHORV�TXH�VH�KDQ�DQDOL]DGR��

(ODERUDFLyQ�SURSLD�

&RQ�ORV�GDWRV�REWHQLGRV�GHO�DQiOLVLV�GH�ORV�GLIHUHQWHV�PRGHORV�VH�SURSRQH�XQ�QXHYR�PRGHOR�TXH�FRQWHPSOH�
ODV�FRQGLFLRQHV�LQWHUQDV�TXH�LQFLGHQ�HQ�OD�*&��D�SDUWLU�GH�ORV�VLJXLHQWHV�DVSHFWRV��



��

�����3URSXHVWD�GH�PRGHOR�GH�JHVWLyQ�GH�FRQRFLPLHQWR
'HQWUR�GH�XQ�PRGHOR�KD\�HQWUDGDV�\�VDOLGDV��(Q�HO�SURFHVR�GHO�TXH�IRUPDQ�ODV�SDUWHV�H[WUHPDV�VH�JHQHUD�OD�
LQQRYDFLyQ�HQ�GH�ODV�HPSUHVDV��\�HO�HOHPHQWR�JUDFLDV�DO�FXDO�HVWD�VH�GHVDUUROOD�HV�HO�FRQRFLPLHQWR��HO�FXDO�ÁX\H�
GH�PDQHUD�FRQVWDQWH�HQ�ODV�HPSUHVDV��)LJXUD������

)LJXUD������(VTXHPD�HQ�HO�TXH�VH�SUHVHQWD�OD�HVWUXFWXUD�LQWHUQD�GH�ODV�HPSUHVDV�UHODWLYDV�D�OD�
JHVWLyQ�GHO�FRQRFLPLHQWR�TXH�FRQWULEX\HQ�D�OD�LQQRYDFLyQ��VXV�HQWUDGDV��SURFHVRV�\�VDOLGDV��

(ODERUDFLyQ�SURSLD�



��

/DV�HQWUDGDV�HQ�XQD�HVWUXFWXUD�LQWHUQD�GH�ORV�GLYHUVRV�PRGHORV�DQDOL]DGRV�VH�EDVDQ�HQ�VXV�UHFXUVRV�KXPDQRV�
\�HO�FRQRFLPLHQWR��(OOR�SHUPLWH� OOHYDU�XQ�SURFHVR�GHQWUR�GH� OD�RUJDQL]DFLyQ�� MXQWR�FRQ�HO�FDSLWDO�KXPDQR��
PHGLDQWH�HO�FXDO�VH�GHVDUUROODQ�DVSHFWRV�FRPR�HO�OLGHUD]JR��HO�DSUHQGL]DMH�\�OD�LQQRYDFLyQ��TXH�HQ�HVWH�FDVR�
SXHGH�HQWHQGHUVH�FRPR�XQ�SURGXFWR�R�VHUYLFLR�TXH�VH�GHVDUUROOy�SRU�PHGLR�GH�OD�JHVWLyQ�GHO�FRQRFLPLHQWR�
/D�HVWUXFWXUD�LQWHUQD�SUHVHQWD�HQWUDGDV�GH�FRQRFLPLHQWR�GLUHFWDPHQWH�HQ�IXQFLyQ�GH�ORV�UHFXUVRV�KXPDQRV�

GH� OD� RUJDQL]DFLyQ�� $Kt� VH� GHVDUUROOD� HO� ELHQ� LQWDQJLEOH� GH� ODV� RUJDQL]DFLRQHV�� (VWH� WLHQH� GRV� iPELWRV� GH�
GHVDUUROOR�

• 2UJDQL]DFLRQDO��HO�FXDO�VH�YD�GHVDUUROODQGR�PHGLDQWH�OD�HVWUXFWXUD�LQWHUQD�GH�ODV�HPSUHVDV�
• 3HUVRQDO��TXH�YD�GH�OD�PDQR�FRQ�HO�DSUHQGL]DMH�TXH�VH�WLHQH�R�VH�YD�JHQHUDQGR��MXQWR�FRQ�ODV�KDELOLGDGHV�

\�OD�FRPSHWHQFLD�RUJDQL]DFLRQDO�

(O�PRGHOR�VH�SUHVHQWD�GH�IRUPD�KRUL]RQWDO�\D�TXH�WLHQH�XQD�VROD�HQWUDGD��&RPR�VH�PHQFLRQy�DQWHULRUPHQWH��
HO� FRQRFLPLHQWR�HV� IXQGDPHQWDO�SDUD� OD� LQQRYDFLyQ�GDGDV� ODV� FDUDFWHUtVWLFDV�GHO� IDFWRU�KXPDQR� UHODWLYDV� DO�
IRUWDOHFLPLHQWR�GH� ODV� HPSUHVDV��(VWR� OHV�SHUPLWH� D� HVWDV�GHVDUUROODU� GLIHUHQWHV�KDELOLGDGHV��/D� VDOLGD� HV� OD�
LQQRYDFLyQ��FRPR�XQ�SURGXFWR�R�VHUYLFLR��)LJXUD������

 

���������)LJXUD������0RGHOR�GH�JHVWLyQ�GHO�FRQRFLPLHQWR��

(ODERUDFLyQ�SURSLD�D�SDUWLU�GH�ODV�YDULDEOHV��LQWHUQDV�LGHQWLÀFDGDV�PHGLDQWH�HO�DQiOLVLV�GH�PRGHORV�\D�H[LVWHQWHV��

/RV� UHVXOWDGRV�SUHVHQWDGRV� HQ� HVWH� WUDEDMR�SXHGHQ� VHUYLU� GH�SXQWR�GH�SDUWLGD�SDUD� LQWURGXFLU� FDPELRV�
TXH�SHUPLWDQ�RSHUDU�\�DGHFXDU�GH�PDQHUD�SURJUHVLYD�OD�JHQHUDFLyQ�GH�FRQRFLPLHQWR�HQ�ODV�3\PHV��SXHV�FDGD�
RUJDQL]DFLyQ�WLHQH�VX�SURSLD�QDWXUDOH]D�\�FRQWH[WR�



��

�����&RQFOXVLyQ�
(O�PXQGR�HPSUHVDULDO�UHTXLHUH�GH�OD�FLHQFLD�\�OD�WHFQRORJtD��(VWH�GRPLQLR�HYROXFLRQD�FRQVWDQWHPHQWH�\�XQR�GH�
VXV�FDPELRV�HV�SURSLFLDGR�SRU�HO�FRQRFLPLHQWR�\�HO�DSUHQGL]DMH�TXH�VH�JHQHUD�DO�LQWHULRU�GH�ODV�RUJDQL]DFLRQHV�
\�SRU�VX�LPSDFWR�HQ�HO�H[WHULRU�
3RU�HOOR��OD�2&'(�\�RWURV�RUJDQLVPRV�LQWHUQDFLRQDOHV��DVt�FRPR�LQLFLDWLYDV�JXEHUQDPHQWDOHV��XQLYHUVLGDGHV�H�

LQLFLDWLYDV�SULYDGDV��SURSRQHQ�DSOLFDU�SROtWLFDV�TXH�FRDG\XYHQ�D�GLVPLQXLU�OD�EUHFKD�GH�FUHFLPLHQWR�HPSUHVDULDO�
\�HFRQyPLFR�HQ�OD�JHQHUDFLyQ�\�WUDVIHUHQFLD�GH�FRQRFLPLHQWR��/RV�GDWRV�UHFLHQWHV�FRQWLQ~DQ�GRFXPHQWDQGR�
XQD�VLWXDFLyQ�HQ�OD�TXH�ODV�3\PHV�SDUWLFLSDQ�HQ�PHQRU�JUDGR�HQ�ORV�PHUFDGRV�LQWHUQDFLRQDOHV��IHQyPHQR�TXH�
FODUDPHQWH�UHYHOD�XQD�LQWHUUXSFLyQ�GH�FUHFLPLHQWR�HFRQyPLFR�
+D\� YDULDV� FDSDFLGDGHV� LPSRUWDQWHV� TXH� HQ� HVWD� REUD� VH� KDQ� WUDWDGR� GH� VLQWHWL]DU��(Q� SULPHU� WpUPLQR��

ODV� TXH� EXVFDQ� URPSHU� ORV� HVWHUHRWLSRV� GH� TXH� OD� 3\PH�� SRU� VX� WDPDxR� \� HVWUXFWXUD� IDPLOLDU� �HQ� DOJXQRV�
FDVRV���QR�SXHGH�DEDWLU�OD�EUHFKD�TXH�WLHQH�FRQ�UHVSHFWR�D�ODV�JUDQGHV�HPSUHVDV��(Q�VHJXQGR�OXJDU��ODV�TXH�
VH�SURSRQHQ�PRGLÀFDU� OD�YLVLyQ� UHODFLRQDGD�FRQ� OD� WHFQRORJtD� \� OD� FLHQFLD��(Q�HVWH� DVSHFWR� VRQ� UHOHYDQWHV�
ODV�UHJXODFLRQHV�ÁH[LEOHV�GHVGH�OD�FUHDFLyQ�GH�HPSUHVDV�\�ODV�SROtWLFDV�ÀVFDOHV��WDQWR�SDUD�3\PHV�FRPR�SDUD�
JUDQGHV�RUJDQL]DFLRQHV���6LQ�HPEDUJR��ODV�SROtWLFDV�WDPSRFR�VRQ�VXÀFLHQWHV��(Q�ODV�HPSUHVDV�HV�LPSRUWDQWH�
FDPELDU�OD�FXOWXUD�RUJDQL]DFLRQDO��HV�GHFLU��OD�JHVWLyQ�LPSOtFLWD�\�H[SOLFLWD�GH�VXV�DFWLYRV�WDQJLEOHV�H�LQWDQJLEOHV��
TXH�WLHQGHQ�D�UHSURGXFLU�OD�FRQGLFLyQ�UXWLQDULD�GH�ODV�3\PHV�
&RPR�VH�KD�VHxDODGR��ODV�HPSUHVDV�TXH�ORJUDQ�VHJXLU�XQD�WUD\HFWRULD�GH�DSUHQGL]DMH�DO�LQWHJUDU�FDSDFLGDGHV�

DGTXLULGDV�VH�PXHVWUDQ�FDSDFHV�GH�WUDQVIHULU� �VXV�PHMRUHV�SUiFWLFDV� �D�RWUDV�HPSUHVDV�GHO�VHFWRU��SDUD�FDGD�
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JHVWLyQ�WHFQROyJLFD�\�OD�LQQRYDFLyQ�HQ�3\PHV��7DPELpQ�VH�XWLOL]D�SDUD�H[SORUDU�ODV�SRVLELOLGDGHV�GH�GHVDUUROOR�
en el futuro
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FRQ� \� HQWUH� ORV� GLIHUHQWHV� VHFWRUHV� �HPSUHVDULDO�� JXEHUQDPHQWDO�� VRFLDO�� HGXFDWLYR��� HVWLPXODU� OD� FUHDFLyQ� \�
HO� IRUWDOHFLPLHQWR�GH�XQD�FXOWXUD�GH�FDOLGDG�SRQLHQGR�HQ�PDUFKD�SURFHVRV�GH�DVHJXUDPLHQWR�GH� OD� FDOLGDG�
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ORV� HQWRUQRV� VRFLDO� \�SURGXFWLYR�� DXQDGR�D�RUJDQL]DU� OD� LQYHVWLJDFLyQ�\� OD� LQQRYDFLyQ�SDUD� LQFUHPHQWDU� ODV�
DFWLYLGDGHV�FLHQWtÀFDV�\�WHFQROyJLFDV�HQ�SUR�GHO�GHVDUUROOR�VRFLRHFRQyPLFR�GH�OD�UHJLyQ�
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SDUD� ODV� ��� HQWLGDGHV� IHGHUDWLYDV� GH� 0p[LFR�� VLJXLHQGR� OD� KLSyWHVLV� GH� FUHFLPLHQWR� HQGyJHQR�� HV� GHFLU��
FRQVLGHUDQGR�DO�QXHYR�FRQRFLPLHQWR�\�DO�FRQRFLPLHQWR�H[LVWHQWH�FRPR�ORV�PRWRUHV�SULQFLSDOHV�GHO�FUHFLPLHQWR�
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HÀFLHQFLD�WpFQLFD�
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La innovación y las principales variables que influyen  

en el desarrollo de Pymes en el estado deHidalgo,  

se diseñó en formato electrónico en la Dirección de Ediciones  

y Publicaciones con el apoyo de la Imprenta Universitaria y la Dirección  

de Tecnologías Web y Webometría de la Universidad Autónoma  

del Estado de Hidalgo, en el mes de diciembre de 2023. 
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