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�WK��,QWHUQDWLRQDO�&RQIHUHQFH�RQ�,QGXVWULDO�(QJLQHHULQJ�DQG�,QGXVWULDO�0DQDJHPHQW���
;9,��&RQJUHVR�GH�,QJHQLHUtD�GH�2UJDQL]DFLyQ��9LJR��-XO\�������������

�
'LVHxR�GH�XQ�PRGHOR�SDUD�LPSODQWDU�/($1�FRQ�
p[LWR��
�

'HVLJQLQJ�D�PRGHO�IRU�VXFFHVVIXOO\�LPSODQW�/($1�

*RQ]iOH]�6iQFKH]��0-���&DPSRV�*yPH]��-0��*RQ]iOH]�%ROHD��/��+LGDOJR�
$UMRQD��0��6iQFKH]�&HEDOORV��6��

$EVWUDFW�7KH�DLP�RI�WKLV�SDSHU�LV�WR�VKRZ�WKH�UHVXOWV�REWDLQHG�DQG�WKH�PHWKRGRO�
RJ\�XVHG� WR�GHVLJQ�D�PRGHO� IRU� LPSOHPHQWLQJ�VXFFHVVIXOO\�/($1�LQ�FRPSDQLHV��
7KH�UHVXOW�KDV�EHHQ�D�PRGHO�ZLWK�WKUHH� OHYHOV�RI�GLIIHUHQWLDWLRQ��NH\�IDFWRUV��NH\�
DVSHFWV�LQ�WKH�GLIIHUHQW�SKDVHV�RI�LPSOHPHQWDWLRQ�DQG�EHVW�SUDFWLFHV�RU�VWUDWHJLHV�WR�
FDUU\�RXW� WKH� VXFFHVVIXO� LPSOHPHQWDWLRQ��'XH� WR� WKH� H[WHQVLRQ�RI� WKH�PRGHO�� IRU�
WKLV�SDSHU�RQO\�WKH�PRVW�UHOHYDQW�LVVXHV�KDYH�EHHQ�H[WUDFWHG��

5HVXPHQ�/RV�REMHWLYRV�GH�HVWH�DUWtFXOR�VRQ�PRVWUDU�ORV�UHVXOWDGRV�REWHQLGRV�\�OD�
PHWRGRORJtD�XWLOL]DGD�SDUD�GLVHxDU�XQ�PRGHOR�GH�LPSOHPHQWDFLyQ�GH�/HDQ�HQ�ODV�
HPSUHVDV�FRQ�p[LWR��(O�UHVXOWDGR�KD�VLGR�XQ�PRGHOR�FRQ�WUHV�QLYHOHV�GH�GLIHUHQFLD�
FLyQ�� IDFWRUHV�FODYH��DVSHFWRV�FODYHV�HQ� ODV�GLIHUHQWHV� IDVHV�GH� LPSOHPHQWDFLyQ�\�
EXHQDV�SUiFWLFDV�R�HVWUDWHJLDV�SDUD�OOHYDU�D�FDER�OD�LPSODQWDFLyQ�FRQ�p[LWR��'HELGR�
D�OD�H[WHQVLyQ�GHO�PRGHOR��SDUD�HVWH�DUWtFXOR�IXHURQ�H[WUDtGRV�ORV�DVSHFWRV�TXH�VH�
KDQ�FRQVLGHUDGR�GH�LQWHUpV��

.H\ZRUGV�� /HDQ�� LPSOHPHQWDWLRQ�� PRGHO�� VWUDWHJLHV�� PHWKRGRORJ\�� 3DODEUDV�
FODYH��/HDQ��LPSODQWDFLyQ��PRGHOR��HVWUDWHJtDV��PHWRGRORJtD��

�

������������������������������ �����������������������������
��0DUtD�-RVp�*RQ]iOH]�6iQFKH]��
,QVWLWXWR�$QGDOX]�GH�7HFQRORJtD��,$7����&��/HRQDUGR�'D�9LQFL������������6HYLOOD��(VSDxD�
H�PDLO��PMJRQ]DOH]#LDW�HV�
�
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���,QWURGXFFLyQ��

/D�PHWRGRORJtD�/HDQ�VH�HVWi�H[WHQGLHQGR�HQ�ORV�~OWLPRV�DxRV�PiV�DOOi�GHO�iPELWR�
WUDGLFLRQDO�GH�OD�LQGXVWULD�PDQXIDFWXUHUD��(PSUHVDV�GH�GLVWULEXFLyQ�FRPHUFLDO��GH�
WHOHFRPXQLFDFLRQHV�� VDQLWDULDV�� DHURQD~WLFDV�� IDUPDFH~WLFDV�� H� LQFOXVR� HPSUHVDV�
S~EOLFDV��HVWiQ�DSOLFDQGR�HVWRV�FRQFHSWRV�HQ�EXVFD�GH�OD�PHMRUD�GH�VX�SURGXFWLYL�
GDG�� VLQ� HPEDUJR�� ORV� LQYHVWLJDGRUHV� VLJXHQ� SURIXQGL]DQGR� HQ� ORV� SULQFLSLRV� GH�
/HDQ��(O� OLEUR�SLRQHUR�GH�:RPDFN�� -RQHV�\�5RVV� �������FRGLILFy�JUDQ�SDUWH�GHO�
FRQRFLPLHQWR� UHIHUHQWH�D�/HDQ�0DQDJHPHQW��SHUR�D~Q�DVt� QR� OOHJD�D�RIUHFHU�XQD�
GHILQLFLyQ� SUHFLVD�� (Q� pO� VH� HVSHFLILFD� TXH� HO� IDEULFDQWH� /HDQ� HPSOHD� PHQRV� GH�
WRGR�� HQ� FRPSDUDFLyQ� FRQ� OD� SURGXFFLyQ� HQ� PDVD�� SRU� HMHPSOR�� OD� PLWDG� GH� HV�
IXHU]R�KXPDQR�HQ�OD�IiEULFD��OD�PLWDG�GH�HVSDFLR�GH�IDEULFDFLyQ��OD�PLWDG�GH�LQYHU�
VLyQ� HQ� KHUUDPLHQWDV�� OD� PLWDG� GH� KRUDV� GH� LQJHQLHUtD� SDUD� GHVDUUROODU� XQ� QXHYR�
SURGXFWR��HWF���

�
8QLILFDQGR� WRGDV� ODV� GHILQLFLRQHV� �6KDK� \� :DUG� ������ 'H� 7UHYLOOH� \� $QWRQDNLV�
������SiJ�������1DUDVLPKDQ��6ZLQN�\�.LP�������SiJ��������VH�SXHGH�FRQFOXLU�TXH�
/HDQ�0DQDJHPHQW�HV�XQ�VLVWHPD�LQWHJUDGR�GH�JHVWLyQ��FX\R�REMHWLYR�SULQFLSDO�HV�
DOFDQ]DU�OD�Pi[LPD�HILFLHQFLD�HQ�OD�HPSUHVD��GHVDUUROODQGR�ODV�RSHUDFLRQHV�FRQ�XQ�
FRVWH� PtQLPR� \� FHUR� GHVSLOIDUURV�� 3DUD� HOOR�� SUHWHQGH� DFWXDU� VREUH� ODV� FDXVDV� GH�
YDULDELOLGDG�R�SpUGLGDV��HVWR�HV��WRGR�DTXHOOR�TXH�QR�DXPHQWD�HO�YDORU�WDO�\�FRPR�
OR�SHUFLEH�HO�FOLHQWH��\�VREUH�ODV�FDXVDV�GH�OD�LQIOH[LELOLGDG��HV�GHFLU��WRGR�OR�TXH�
QR� VH� DGDSWD� D� ODV� H[LJHQFLDV� GHO� FOLHQWH�� SDUD� FRQVHJXLU� PHMRUDV� HQ� ORV� FRVWHV��
SOD]RV�� WLHPSRV�\�HQ�OD�FDOLGDG��'H�HVWH�PRGR��ODV�HPSUHVDV�PHGLDQWH�HVWRV�FRQ�
FHSWRV�DGRSWDQ�XQD�ILORVRItD�GH�JHVWLyQ�EDVDGD�HQ�OD�PHMRUD�FRQWLQXD��TXH�RIUHFH�OD�
SRVLELOLGDG�GH�PHMRUDU� ORV� UHVXOWDGRV�\�TXH� LPSOLFD�D� WRGRV� ORV�QLYHOHV�GH� OD�RU�
JDQL]DFLyQ�H�LQFOX\H�D�ORV�SURYHHGRUHV�\�FOLHQWHV��

�
5HVSHFWR� D� OD� VHFXHQFLD� GH� LPSODQWDFLyQ� GH�/HDQ� VH� KD� GHWHFWDGR� TXH� QR� H[LVWH�
FRQVHQVR� VREUH� FXiO� GH� ODV� HVWUDWHJLDV� GH� LPSODQWDFLyQ� HV� PHMRU�� HQ� SDUDUHOR��
VHFXHQFLDO�R�GH�PRGR�PL[WR��DXQTXH�Vt�VH�KDQ� LGHQWLILFDGR�XQ�PD\RU�Q~PHUR�GH�
WUDEDMRV�TXH�LQFLGHQ�HQ�ODV�YHQWDMDV�GH�LPSODQWDFLyQ�VHFXHQFLDO��(Q�FXDOTXLHU�FDVR��
XQ� DVSHFWR�GRQGH� FRLQFLGHQ� WRGRV� ORV� LQYHVWLJDGRUHV� HV� TXH� HO� SURFHVR�GH� WUDQV�
IRUPDFLyQ�KDFLD�/HDQ�0DQDJHPHQW�GLILHUH�HQ�IXQFLyQ�GH�ODV�FDUDFWHUtVWLFDV�GH�OD�
HPSUHVD��\�TXH��DQWHV�GH�FRPHQ]DU�FRQ�VX�LPSODQWDFLyQ��HV�FUXFLDO�DQDOL]DU�HO�HQ�
WRUQR� HQ� HO� TXH� VH�GHVHQYXHOYH� OD� RUJDQL]DFLyQ� FRQ�YLVWD� D� DGDSWDU� FRQYHQLHQWH�
PHQWH�HO�SURFHVR�GH�LPSODQWDFLyQ��.RFKDQ��/DQVEXU\�\�0DF'XIILH��������)RUWXQ\�
HW� DO��� �������2WUR�GH� ORV� HQIRTXHV�TXH� VH� KD�REVHUYDGR�TXH� XWLOL]DQ� ORV� DXWRUHV�
SDUD� DQDOL]DU� HO� SURFHVR� GH� LPSODQWDFLyQ� HV� HO� UHODFLRQDGR� FRQ� HO� QLYHO� GH� LP�
SODQWDFLyQ�� $Vt�� H[LVWHQ� DXWRUHV� FHQWUDGRV� H[FOXVLYDPHQWH� HQ� OD� LPSODQWDFLyQ� D�
QLYHO�RSHUDWLYR��cKOVWU|P��������)RUWXQ\�HW�DO����������PLHQWUDV�TXH�RWURV�DQDOL�
]DQ��VLPXOWiQHDPHQWH��HO�SURFHVR�GH� LPSODQWDFLyQ�D�QLYHO�HVWUDWpJLFR�\�RSHUDWLYR�
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�:RPDFN�\�-RQHV��������+LQHV�\�7D\ORU��������%KDVLQ�\�%XUFKHU��������+LQHV�HW�
DO����������
�
3RU�XOWLPR�� VH�KDQ� LGHQWLILFDGR� WUDEDMRV�FHQWUDGRV�HQ�HO�SURFHVR�GH� LPSODQWDFLyQ�
TXH�KDQ�LQYHVWLJDGR�ODV�UD]RQHV�GH�VX�LPSODQWDFLyQ�\�ORV�IDFWRUHV�TXH�SXHGHQ�ID�
FLOLWDU�R�SHUMXGLFDU�HO�SURFHVR�GH�LPSODQWDFLyQ�GH�/HDQ�0DQDJHPHQW��(Q�HOORV�VH�
UHIOHMD�TXH�HO�FRQRFLPLHQWR�GH�HVWRV�IDFWRUHV�UHVXOWD�GH�FUXFLDO�LPSRUWDQFLD��SXHVWR�
TXH� OD� LPSODQWDFLyQ� GH� /HDQ� 0DQDJHPHQW� HV� XQD� WDUHD� FRPSOHMD� TXH�� JHQHUDO�
PHQWH��VH�HQIUHQWD�D�XQD�JUDQ�FDQWLGDG�GH�REVWiFXORV�\�QR�VXHOH�VXFHGHU�FRUUHFWD�
PHQWH�D�OD�SULPHUD��6FKHUUHU�5DWKMH��%R\OH�\�'HIORULQ���������&RPR�UHVXOWDGR�GH�
HVWDV�REVHUYDFLRQHV� VH�KD�REWHQLGR�TXH�DXQTXH�/HDQ�0DQDJHPHQW�HV�DSOLFDEOH�D�
GLYHUVRV� VHFWRUHV� LQGXVWULDOHV� \�GH� VHUYLFLRV� �:RPDFN� \� -RQHV�� ������� ORV�SDVRV�
SDUD� SRGHU� FDPELDU� D�/HDQ� VRQ� PX\� GLIHUHQWHV� GH� XQD� HPSUHVD� D� RWUD� �.RFKDQ��
/DQVEXU\�\�0DF'XIILH���������(Q�HVWH�VHQWLGR��KD\�TXH�WHQHU�SUHVHQWH�TXH�DOJXQDV�
GH�ODV�SUiFWLFDV�\�KHUUDPLHQWDV�GH�/HDQ�0DQDJHPHQW�HPSOHDGDV�SRU�IDEULFDQWHV�HQ�
HQWRUQRV�GH�DOWR�YROXPHQ�\� IDEULFDFLyQ�HQ�PDVD��QR�VLHPSUH�SXHGHQ�VHU�GLUHFWD�
PHQWH�DSOLFDEOHV�D�RWURV�HQWRUQRV��FRPR�ORV�³MRE�VKRS´��&RQQHU����������
�
6RKDO�\�(JJOHVWRQH��������VHxDODQ�TXH�XQD�GH�ODV�UD]RQHV�SULQFLSDOHV�SRU�OD�TXH�
ODV�HPSUHVDV�QR�GHFLGHQ�DGRSWDU�/HDQ�0DQDJHPHQW�HV� OD� LGHD�HUUyQHD�GH�TXH�HV�
GHPDVLDGR� FRVWRVR�GH� LPSODQWDU� \�TXH� QR� HV� QHFHVDULR�SDUD�TXH� OD� RUJDQL]DFLyQ�
REWHQJD�PHMRUHV� UHVXOWDGRV��3RU� WDQWR��HV�YLWDO�TXH�DQWHV�GH� OD�DGRSFLyQ�GH�/HDQ�
0DQDJHPHQW��ODV�HPSUHVDV�FRQR]FDQ�ORV�SRVLEOHV�EHQHILFLRV�GH�VX�LPSODQWDFLyQ��

�
$QWH�WRGDV�HVWDV�REVHUYDFLRQHV�HVWH�DUWtFXOR�GHVFULEH�ORV�UHVXOWDGRV�GH�OD�LQYHVWL�
JDFLyQ� OOHYDGD�D�FDER�SRU� ,$7��,QVWLWXWR�$QGDOX]�GH�7HFQRORJtD��HQ�HO�SUR\HFWR�
0HWDOPRG�HQ�VX�VHJXQGD�OtQHD�GH�LQYHVWLJDFLyQ�GHQRPLQDGD�³,QYHVWLJDFLyQ�GH�ORV�
IDFWRUHV� UHODFLRQDGRV� FRQ� OD� RSWLPL]DFLyQ�GH� OD� SURGXFFLyQ´� �SUR\HFWR�GH� ,�'�L�
ILQDQFLDQGR�SRU� ORV�)RQGRV�)('(5�\� OD�&RQVHMHUtD� GH�(FRQRPtD�� ,QQRYDFLyQ� \�
&LHQFLD� EDMR� HO� SURJUDPD� GH� ,QFHQWLYRV� D� ORV� $JHQWHV� GHO� 6LVWHPD� $QGDOX]� GHO�
&RQRFLPLHQWR�SDUD�HO�SHUtRGR��������������FX\R�REMHWLYR�KD�VLGR�GLVHxDU�\�GHVDU�
UROODU�XQ�PRGHOR�TXH�SHUPLWD�TXH�OD�LPSODQWDFLyQ�GH�/HDQ�HQ�ODV�HPSUHVDV�VH�UH�
DOLFH�GH�IRUPD�H[LWRVD���

���0HWRGRORJtD�

/D� PHWRGRORJtD� XWLOL]DGD� SDUD� HO� GLVHxR� GHO� PRGHOR� HVWXYR� FRQVWLWXLGD� SRU� ODV�
VLJXLHQWHV�DFWXDFLRQHV��

x� (VWXGLR�GHO�HVWDGR�GHO�DUWH�� VH� UHDOL]y�GXUDQWH� WRGR�HO�GHVDUUROOR�GHO�SUR\HFWR�
FRQ� HO� ILQ� GH� SRGHU� HYDOXDU� HO� HVWDGR� DFWXDO� GH� OD� LQYHVWLJDFLyQ� VREUH� /HDQ�
0DQDJHPHQW���
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x� $QiOLVLV�GH�SUR\HFWRV�GH�LPSODQWDFLyQ�GH�/HDQ��VH�UHDOL]y�HO�DQiOLVLV�GH�WRGRV�
ORV�SUR\HFWRV�GH�LPSODQWDFLyQ�GH�/HDQ�TXH�HO�,QVWLWXWR�$QGDOX]�GH�7HFQRORJtD�
KDEtD�OOHYDGR�D�FDER�HQ�ORV�~OWLPRV�FLQFR�DxRV��

x� (QFXHQWURV�GH�SURIHVLRQDOHV�/HDQ��FRQVLVWLy�HQ�XQ�HVSDFLR�SDUD�HO�GLiORJR�HQWUH�
HPSUHVDV� FRQ� XQ� QLYHO� DYDQ]DGR� HQ� OD� LPSODQWDFLyQ� GH� /HDQ� 0DQXIDFWXULQJ��
FRQ� HO� REMHWLYR�GH� FRPSDUWLU� H[SHULHQFLDV�SDUD�JHQHUDU� FRQRFLPLHQWR� \� WUDQV�
IHULU�EXHQDV�SUiFWLFDV�\�OHFFLRQHV�DSUHQGLGDV�D�ODV�HPSUHVDV�TXH�YD\DQ�D�DERU�
GDU�OD�LPSODQWDFLyQ�GH�/HDQ�0DQXIDFWXULQJ��6H�FHOHEUDURQ�FXDWUR�HQFXHQWURV�D�
OR�ODUJR�GHO�GHVDUUROOR�GHO�SUR\HFWR�ORV�FXDOHV�VH�FHQWUDURQ�HQ�GLIHUHQWHV�WHPiWL�
FDV�GH�LQWHUpV�SDUD�HO�GLVHxR�GHO�PRGHOR�\�YDOLGDFLyQ�GHO�PLVPR��(QWUH�ODV�HP�
SUHVDV�SDUWLFLSDQWHV�VH�HQFRQWUDEDQ�S\PHV�\�JUDQGHV�HPSUHVDV�SHUWHQHFLHQWHV�D�
GLYHUVRV�VHFWRUHV��/DV�WHPiWLFDV�GH�ORV�HQFXHQWURV�IXHURQ��

±� (O�$ERUGDMH�GH�/HDQ�0DQXIDFWXULQJ�
±� &ODYHV� SDUD� OD� LGHQWLILFDFLyQ� GH� GHVSLOIDUURV� HQ� OD� LPSODQWDFLyQ� GH� /HDQ�

0DQXIDFWXULQJ�
±� &ODYHV�SDUD�OD�DSOLFDFLyQ�GH�KHUUDPLHQWDV�/($1�HQ�OD�HPSUHVD�
±� &RQVROLGDFLyQ�GH�UHVXOWDGRV��VHJXLPLHQWR�\�PHMRUD��9DOLGDFLyQ�GHO�PRGHOR�

x� -RUQDGD�/HDQ�0HVD�5HGRQGD��UHDOL]DGRV�ORV�GRV�SULPHURV�(QFXHQWURV�GH�SURIH�
VLRQDOHV�/HDQ�VH�OOHYy�D�FDER�XQD�MRUQDGD�GH�GLIXVLyQ�VREUH�OD�ILORVRItD�/HDQ�HQ�
,$7� FRQ� ORV� REMHWLYRV� GH�� GDU� D� FRQRFHU� ODV� H[SHULHQFLDV� GH� GLVWLQWDV� RUJDQL�
]DFLRQHV�\�SURIHVLRQDOHV�GH�OD�PDWHULD�TXH�KDQ�LPSODQWDGR�/HDQ�GH�PDQHUD�H[L�
WRVD�\�JHQHUDU�XQ�FRORTXLR�TXH�SHUPLWLHUD�D�ORV�H[SHUWRV�LQYLWDGRV�LQWHUDFWXDU�H�
LQWHUFDPELDU�RSLQLRQHV�\�FXHVWLRQHV�FRQ� ODV�HPSUHVDV�DVLVWHQWHV�GH� IRUPD�TXH�
HQWUH�WRGRV�VH�JHQHUDUD�FRQRFLPLHQWR�~WLO�SDUD�OD�HODERUDFLyQ�GHO�PRGHOR��3DUD�
OD�PHVD�UHGRQGD�VH�FRQWy�FRQ�XQ�JUXSR�GH�H[SHUWRV�HQ�PHMRUDV�GH�SURFHVRV�H�
LPSODQWDFLyQ� GH�/HDQ� HQ� HPSUHVDV� GH� GLIHUHQWHV� VHFWRUHV��&RQ� HO� REMHWLYR� GH�
RULHQWDU� OD�PHVD� UHGRQGD�KDFLD� HO� GLVHxR�GHO�PRGHOR�GXUDQWH� VX�GHVDUUROOR� VH�
SODQWHDURQ�ODV�PLVPDV�FXHVWLRQHV�TXH�VH�KDEtDQ�UHDOL]DGR�HQ�ORV�GRV�SULPHURV�
(QFXHQWURV� GH� SURIHVLRQDOHV� /HDQ�� GH� HVWD� PDQHUD� ORV� H[SHUWRV� MXQWR� FRQ� ODV�
HPSUHVDV� DVLVWHQWHV� H[SXVLHURQ� VXV� SXQWRV� GH� YLVWDV� VREUH� HO� WHPD�
SODQWHDGR�³&ODYHV�SDUD�DERUGDU�OD�LPSODQWDFLyQ�GH�/HDQ�HQ�OD�HPSUHVD�\�SDUD�OD�
LGHQWLILFDFLyQ� GH� LQHILFLHQFLDV´��$� OD� MRUQDGD� DVLVWLHURQ� ��� SHUVRQDV� GH� GLIHU�
HQWHV�HPSUHVDV�WDQWR�GHO�iPELWR�SULYDGR�FRPR�S~EOLFR��GH�VHFWRUHV�SURGXFWLYRV�
\�GHO�VHFWRU�VHUYLFLR���(O�HOHPHQWR�GLIHUHQFLDGRU�GH�OD�MRUQDGD�FRQ�ORV�(QFXHQ�
WURV�GH�SURIHVLRQDOHV� IXH� OD�DVLVWHQFLD�GH�HPSUHVDV�FRPR�S~EOLFR�� OR�TXH�SHU�
PLWLy�HQULTXHFHU�OD�HODERUDFLyQ�GHO�PRGHOR�GHVGH�HO�SXQWR�LQLFLDO�GH�VX�GLVHxR�
FRQ�OD�DSRUWDFLyQ�GH�GLIHUHQWHV�SXQWRV�GH�YLVWDV�\�H[SHULHQFLDV�WDQWR�GH�H[SHU�
WRV�FRPR�GH�ODV�HPSUHVDV��

x� 0HVDV�GH� WUDEDMR�FRQ�H[SHUWRV��8QD�YH]� VH�GLVSXVR�GH� LQIRUPDFLyQ�VXILFLHQWH�
SDUD�DYDQ]DU�HQ�OD�HODERUDFLyQ�GHO�PRGHOR�VH�FRQWy�FRQ�OD�FRODERUDFLyQ�GH�XQ�
HTXLSR�GH�SURIHVLRQDOHV��GH�FDUiFWHU�PXOWLGLVFLSOLQDU��FRQ�H[SHULHQFLD�HQ�HO�iP�
ELWR�GH�OD�RSWLPL]DFLyQ�GH�ORV�SURFHVRV��ILORVRItD�/HDQ��\�HQ�JHVWLyQ�GHO�FDPELR��
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FRQ�LPSRUWDQWH�UHSUHVHQWDFLyQ�XQLYHUVLWDULD�\�HPSUHVDULDO��D�ILQ�GH�IDYRUHFHU�OD�
Pi[LPD�DSRUWDFLyQ�\�HQULTXHFLPLHQWR�HQ�OD�HODERUDFLyQ�GHO�PRGHOR��

8QD�YH]�HVWDEOHFLGR�HO�PRGHOR�GH�LQWHUYHQFLyQ��SDUD�SUREDU�VX�HILFDFLD�\�JUDGR�GH�
DGDSWDFLyQ� DO� WHMLGR� HPSUHVDULDO� H[LVWHQWH� HQ� QXHVWUR� HQWRUQR�� VH� SURFHGLy� D� VX�
YDOLGDFLyQ�PHGLDQWH� OD� UHDOL]DFLyQ�GHO�~OWLPR�(QFXHQWUR�GH�SURIHVLRQDOHV�/HDQ�\�
PHGLDQWH�XQD�HQWUHYLVWD�D�XQ�JUXSR�GH�HPSUHVDV�TXH�KDEtDQ�SDUWLFLSDGR�HQ�SUR\HF�
WRV�GH�LPSODQWDFLyQ�GH�/HDQ��(Q�GLFKD�HQWUHYLVWD�VH�UHFDEy�OD�RSLQLyQ�GHO�SHUVRQDO�
LQYROXFUDGR�HQ�OD�LPSODQWDFLyQ�/HDQ�DFHUFD�GH�OD�YLDELOLGDG�GHO�XVR�GH�GLFKR�SUR�
FHGLPLHQWR�HQ�VXV�SURSLDV�RUJDQL]DFLRQHV�SDUD� OD� LQWURGXFFLyQ�GH�/HDQ��/DV�HP�
SUHVDV� TXH� SDUWLFLSDURQ� HQ� OD� YDOLGDFLyQ� IXHURQ� GLHFLQXHYH�� VLHWH� SHUWHQHFtDQ� DO�
VHFWRU� DHURQiXWLFR�� XQD� DO� VHFWRU� HOpFWULFR�� GRV� DO� VHFWRU�PHWDO�PHFiQLFR�� WUHV� DO�
VXPLQLVWURV� GH� VXPLQLVWURV� LQGXVWULDOHV�ORJtVWLFD�� XQD� FRQVXOWRUtD�� WUHV� GHO� VHFWRU�
DJURDOLPHQWDULR��XQD�GH�HQHUJtD�VRODU�\�XQD�D�OD�PLQHUtD�VLGHUXUJtD��

���5HVXOWDGRV�

(O�PRGHOR�GHILQLWLYR�WUDV�OD�YDOLGDFLyQ�HQ�ODV�HPSUHVDV�TXHGy�FRQVWLWXLGR�SRU�WUHV�
QLYHOHV�GLIHUHQWHV��

x� 3ULPHU�QLYHO��VH�LGHQWLILFDURQ�\�GHILQLHURQ�ORV�IDFWRUHV�FODYH�GHO�PRGHOR�\�TXH�
VRQ�� /LGHUD]JR�� &RPXQLFDFLyQ�� 3ODQLILFDFLyQ�� )RUPDFLyQ�� 2SHUDWLYR�� 0HMRUD�
FRQWLQXD��6HJXLPLHQWR�\�PHGLFLyQ��

x� 6HJXQGR�QLYHO�� VH� UHDJUXSDURQ�XQD�VHULH�GH�DVSHFWRV�FODYHV� LGHQWLILFDGRV�\�VH�
FODVLILFDURQ�GHQWUR�GH�FDGD�XQR�GH�ORV�IDFWRUHV�FODYHV�\�VH�SULRUL]DURQ�SDUD�FDGD�
XQD�GH�ODV�IDVHV�GH�OD�LPSODQWDFLyQ�HQ�OD�TXH�VH�HQFXHQWUH�XQD�HPSUHVD�VLHQGR�
HO�UHVXOWDGR���

7DEOD����3ULRUL]DFLyQ�GH�ORV�DVSHFWRV�FODYHV�GHQWUR�GH�FDGD�IDVH�

3ULRUL]DFLyQ� )DVH�3UHYLD� )DVH�,PSODQWDFLyQ� )DVH�0DQWHQLPLHQWR�
&RPSURPLVR�GH�OD�GL�
UHFFLyQ�

&RPSURPLVR�GH�OD�GL�
UHFFLyQ�

&RPSURPLVR�GH�OD�GL�
UHFFLyQ�

���9LWDO�
�

� )DFLOLWDGRU��$JHQWH�GHO�
FDPELR��ILJXUD�FODYH��

�

9LVLyQ�FRPSDUWLGD� )RUPDFLyQ�HQ�/HDQ� )RPHQWDU�SDUWLFLSDFLyQ�
GH�HPSOHDGRV��&DPELR�
FXOWXUDO��

6HQVHL��PDHVWUR�
H[SHUWR�HQ�/HDQ��

)RPHQWDU�SDUWLFLSDFLyQ�
GH�HPSOHDGRV��&DPELR�
FXOWXUDO��

5REXVWH]�\�GXUDELOLGDG�
GH�UHVXOWDGRV�

���0X\�LPSRUWDQWH�

� ,GHQWLILFDFLyQ�GH�
GHVSLOIDUURV�

�
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3ULRUL]DFLyQ� )DVH�3UHYLD� )DVH�,PSODQWDFLyQ� )DVH�0DQWHQLPLHQWR�
� 6HOHFFLyQ�GH�KHU�

UDPLHQWDV�GH�/HDQ�
DGHFXDGDV�

�

� ,PSOLFDU�OD�FDGHQD�GH�
VXPLQLVWUR��SURYHH�
GRU�FOLHQWH��

�

�

� (YDOXDFLyQ�FRQVWDQWH� �
)DFLOLWDGRU��$JHQWH�GHO�
FDPELR��ILJXUD�FODYH��

6HQVHL��PDHVWUR�
H[SHUWR�HQ�/HDQ��

6LVWHPD�GH�UHFRQR�
FLPLHQWR�

3ODQ�GH�FRPXQLFDFLyQ� ,QFXOFDU�WUDEDMR�HQ�
HTXLSR��IRUPDFLyQ��

(TXLSRV�GH�PHMRUDV�
�SURSLHWDULR�GH�OD�IDVH�
GH�PDQWHQLPLHQWR��

(TXLSRV�GH�WUDEDMR� 6LVWHPD�GH�
PHGLFLyQ�FXDGUR�GH�
PDQGR�.3,V��

(YDOXDFLyQ�FRQVWDQWH�

���,PSRUWDQWH�

ÈUHD�SLORWR� � 6LVWHPD�GH�
PHGLFLyQ�FXDGUR�GH�
PDQGR�.3,V��

&DQDOHV�GH�FRPXQLFD�
FLyQ�

&RPXQLFDFLRQHV�
SHULyGLFDV��SDUFLDOHV�\�
ILQDOHV�

&RPXQLFDFLRQHV�
SHULyGLFDV��SDUFLDOHV�\�
ILQDOHV�

3ODQ�GH�LPSODQWDFLyQ� &DQDOHV�GH�FRPXQLFD�
FLyQ�

3Uy[LPDV�DFWXDFLRQHV�

2EMHWLYRV� +HUUDPLHQWDV��)RUPD�
FLyQ��

&DQDOHV�GH�FRPXQLFD�
FLyQ�

���1HFHVDULR�

6HQVLELOL]DFLyQ� � �
/DQ]DPLHQWR��3ODQ�GH�
FRPXQLFDFLyQ��

3ODQ�GH�FRPXQLFDFLyQ� 3ODQ�GH�FRPXQLFDFLyQ����5HFRPHQGDEOH�

� 5HGLVHxR�GH�ORV�
SURFHVRV�HQ�IXQFWLRQ�
GHO�IOXMR�GH�YDORU�

�

x� 7HUFHU�QLYHO��VH�GHILQLHURQ�ODV�HVWUDWHJLDV�EXHQDV�SUiFWLFDV�SDUD�FDGD�GH�XQR�GH�
HVWRV� DVSHFWRV� FODYHV� D� VHJXLU� SDUD� ORJUDU� XQD� LPSODQWDFLyQ� FRQVROLGDGD� GH�
/HDQ��'H�WRGDV�HOODV�GHVWDFDPRV�WUHV��/D�SULPHUD�HVWi�DVRFLDGD�DO�DVSHFWR�YLWDO�
GHILQLGR�SRU�HO�FRPSURPLVR�GH�OD�GLUHFFLyQ��3DUD�OD�FXDO�VH�GHWHUPLQy�TXH�WRGD�
LPSODQWDFLyQ�GH�/HDQ�GHEH�YHUVH�UHIUHQGDGD�SRU�HO�DSR\R�GHFLGLGR�\�FRQVWDQWH�
SRU�SDUWH�GH�OD�'LUHFFLyQ�GH�OD�RUJDQL]DFLyQ��$Vt��HQ�WRGR�PRPHQWR�KD�GH�PDQ�
WHQHU� XQD� DFWLWXG� HMHPSODUL]DQWH�� GHPRVWUDQGR� XQD� FRQGXFWD� \� XQRV� FRPSRU�
WDPLHQWRV�DFRUGHV�FRQ�ORV�SULQFLSLRV�/HDQ�TXH�VH�TXLHUHQ�WUDVODGDU�DO�VHQR�GH�OD�
RUJDQL]DFLyQ��(Q�HVWH�VHQWLGR��OD�'LUHFFLyQ�KD�GH�DVXPLU�ODV�GHFLVLRQHV�FX\D�UH�
VSRQVDELOLGDG�WUDVFLHQGD�D�ORV�HTXLSRV�/HDQ�GH�WUDEDMR��DVt�FRPR�DVLJQDU�ORV�UH�
FXUVRV� TXH� VHDQ� QHFHVDULRV� SDUD� HO� FRUUHFWR� GHVDUUROOR� GH� ORV� PLVPRV� �HQ�
WHQGLpQGRVH� UHFXUVRV�HQ�HO� VHQWLGR�PiV�DPSOLR�� IXQGDPHQWDOPHQWH�HQ�PDWHULD�
GH�GLVSRQLELOLGDG�\�OLEHUDFLyQ�GH�RWUDV�WDUHDV���(Q�GHILQLWLYD��OD�'LUHFFLyQ�HV�OD�
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Pi[LPD�UHVSRQVDEOH�GH�HVWH�SURFHVR�GH� LPSODQWDFLyQ�GH�/HDQ�\��FRPR�WDO��KD�
GH�OLGHUDU�HO�SURFHVR�GH�FDPELR��&RPR�EXHQDV�SUDFWLFHV�GHVWDFDU��$VLVWLU��DXQ�
TXH�VyOR�VHD�SDUFLDOPHQWH��D�ODV�UHXQLRQHV�GH�ORV�HTXLSRV�GH�WUDEDMR��3DUWLFLSDU�
HQ�ORV�SURFHVRV�GH�YDORUDFLyQ�GH�VXJHUHQFLDV�GH�ORV�HPSOHDGRV��)LUPDU�\�VXSHU�
YLVDU� WRGRV� ORV�FRPXQLFDGRV�TXH�VH� UHDOLFHQ��/D� VHJXQGD�DVRFLDGD�DO� DVSHFWR��
WDPELpQ�YLWDO�GHO�)DFLOLWDGRU��GHO�TXH�VH�GHILQLy�TXH�HV�XQD�ILJXUD�FODYH�SDUD�OD�
LPSODQWDFLyQ�GH�/HDQ��VHUi�HO�HQFDUJDGR�GH�OOHYDU�D�OD�SUiFWLFD�HO�GHVDUUROOR�GH�
/HDQ�HQ� OD�RUJDQL]DFLyQ��FRQYRFDQGR�\� OLGHUDQGR� ODV� UHXQLRQHV�GHO�HTXLSR�GH�
WUDEDMR��UHDOL]DQGR�XQ�VHJXLPLHQWR�GHO�SODQ�GH�LPSODQWDFLyQ�R�GLVWULEX\HQGR�ODV�
WDUHDV�� HQWUH� RWUDV� PXFKDV� DFWLYLGDGHV�� 7LHQH� TXH� GLVSRQHU� GH� FRPSHWHQFLDV�
WHyULFDV�DYDQ]DGDV�HQ�ODV�KHUUDPLHQWDV�GHO�/HDQ��SRU�HOOR��FDVR�GH�VHU�QHFHVDULR��
KD�GH�VHU�GH�ODV�SULPHUDV�SHUVRQDV�HQ�FDSDFLWDUVH�HQ�/HDQ�\�GDUi�UHSRUWH�GH�OD�
HYROXFLyQ�GH�OD�LPSODQWDFLyQ�GLUHFWDPHQWH�D�OD�'LUHFFLyQ��3RU�WRGR�HVWR�VH�UH�
TXLHUH�TXH�HVWD�SHUVRQD��WHQJD�XQ�SHUILO�WpFQLFR��HVWR�HV��TXH�SRVHD�FRQRFLPLHQ�
WRV�GHO�SURFHVR�SURGXFWLYR��DGHPiV�KD�GH�SRVHHU��DO�PHQRV��HO�VLJXLHQWH�SHUILO�\�
FRPSHWHQFLDV��FDSDFLGDG�GH�FRPXQLFDFLyQ��UHVROXWLYR�GH�SUREOHPDV��DVXPLU�UL�
HVJR��DFRVWXPEUDGR�R�H[SHULHQFLD�SUHYLD�HQ�RWURV�SURFHVRV�GH�FDPELR��\D�VHDQ�
GH�7,&��LPSODQWDFLyQ�GH�PHWRGRORJtDV�������DFWLWXG�SRVLWLYD��PRWLYDGRU��FDSDFL�
GDG�GH� LQLFLDWLYD��RULHQWDFLyQ� D�REMHWLYRV�� HQWUH�RWUDV��$GHPiV��HV�DFRQVHMDEOH�
TXH�QR�SHUWHQH]FD�D�XQ�DOWR�QLYHO�MHUiUTXLFR��DXQTXH�Vt�WHQJD�OD�DXWRQRPtD�VXIL�
FLHQWH� FRPR�SDUD� WRPDU�GHFLVLRQHV�GH� LPSRUWDQFLD� UHODWLYD��/D� WHUFHUD�� FRUUH�
VSRQGLHQWH�D�OD�YLVLRQ�FRPSDUWLGD��VH�WUDWD�GH�HQWHQGHU�OD�HPSUHVD�FRPR�FDGH�
QDV�GH�YDORU��GH�WDO�PRGR�TXH�ODV�XQLGDGHV�GH�QHJRFLR�KDQ�GH�LGHQWLILFDUVH�FRQ�
pVWDV�� LQGHSHQGLHQWHPHQWH�GH� ORV�SURFHVRV�LPSOLFDGRV��HVWR�VXSRQH�XQ�FDPELR�
UDGLFDO�IUHQWH�D�OD�HVWUXFWXUD�IXQFLRQDO��ROYLGiQGRVH�DKRUD�ORV�GHSDUWDPHQWRV�HV�
WDQFRV� WUDGLFLRQDOHV�� 3DUD� HOOR� WRGDV� ODV� SHUVRQDV� KDQ� GH� PDUFDUVH� REMHWLYRV�
FRPXQHV��FRQRFLHQGR�WRGRV�HO�GHVSOLHJXH�GH�ORV�REMHWLYRV�HVWUDWpJLFRV�\�WUDED�
MDQGR�HQ�HTXLSR�WDQWR�D�QLYHO�GH�PDQGRV�FRPR�GH�RSHUDULRV��

���&RQFOXVLRQHV�

&RQVLGHUDQGR� OD�FRPELQDFLyQ�GH� ORV� WUHV�QLYHOHV� LGHQWLILFDGRV�HQ�HO�PRGHOR�\�HO�
HVWDGR�GH�LPSODQWDFLyQ�HQ�/($1�HQ�OD�TXH�VH�HQFXHQWUH�LQPHUVD�OD�HPSUHVD�D�OD�
TXH�VH�OH�DSOLFDUi�HO�PRGHOR��VH�FRQWHPSODUi�XQD�R�XQD�FRPELQDFLyQ�GH�ODV�HVWUDWH�
JLDV� GHILQLGDV�� VLHQGR� HO� REMHWLYR� ILQDO� ORJUDU� XQD� LPSODQWDFLyQ� FRQVROLGDGD� GH�
/HDQ��&RQ�HVWH�PRGHOR�VH�SUHWHQGH�TXH�OD�LPSODQWDFLyQ�GH�/HDQ�QR�VH�FRQYLHUWD�HQ�
XQD�PRGD�SDVDMHUD�R�HQ�XQ�LQWHQWR�IDOOLGR�GH�ODV�HPSUHVDV�HQ�ORJUDU�UHVXOWDGRV�VRU�
SUHGHQWHV�HQ�XQ�FRUWR�SOD]R�GH�WLHPSR���2WUD�FRQFOXVLRQ�GHO�GHVDUUROOR�GHO�PRGHOR�
IXH� OD� LPSRUWDQFLD� GH� WHQHU� HQ� FXHQWD� XQD� VHULH� GH� UHTXLVLWRV� SUHYLRV� D� OD� LP�
SODQWDFLyQ�� 0RWLYDFLyQ� GH� OD� GLUHFFLyQ�� WDPDxR� GH� OD� HPSUHVD�� FRPSOHMLGDG� GHO�
SURFHVR� \� H[SHFWDWLYDV� GH� OD� GLUHFFLyQ�� $QWHV� GH� OOHYDU� D� FDER� FXDOTXLHU� LP�
SODQWDFLyQ�WRGRV�ORV�SDUWLFLSDQWHV�HQ�HO�SUR\HFWR�GHWHUPLQDURQ�TXH�HV�QHFHVDULR�UH�
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DOL]DU�XQ�GLDJQyVWLFR�SUHYLR�D�OD�HPSUHVD�SDUD�FRQRFHUOD�\�HQWHQGHU�OR�TXH�VXFHGH�
HQ�OD�RUJDQL]DFLyQ��

���$JUDGHFLPLHQWRV�

/RV� DXWRUHV� GH� HVWH� WUDEDMR� DJUDGHFHQ� D� OD�8QLYHUVLGDG� GH� -DpQ�� HQ� HVSHFtILFR� D�
-RVp�0R\DQR�)XHQWHV��3HGUR�-��0DUWtQH]�-XUDGR�\�0DFDUHQD�6DFULVWiQ�'tD]�VX�FR�
ODERUDFLyQ�HQ�OD�HODERUDFLyQ�GHO�HVWXGLR�GHO�HVWDGR�GHO�DUWH��$Vt�FRPR��D�OD�8QLYHU�
VLGDG�GH�6HYLOOD��HQ�HVSHFtILFR�DO�'HSDUWDPHQWR�GH�$GPLQLVWUDFLyQ�GH�(PSUHVDV�\�
0DUNHWLQJ�� )XQGDFLyQ� 3URGLQWHF� �$VWXULDV��� )XQGDFLyQ� $,7,,3� �=DUDJR]D��� )XQ�
GDFLyQ�,QVWLWXWR�7HFQROyJLFR�GH�*DOLFLD�� ORV�H[SHUWRV�HQ�PHMRUD�FRQWLQXD��\�D�ODV�
HPSUHVDV� TXH� KDQ� SDUWLFLSDGR� HQ� HVWH� SUR\HFWR�� VXV� DSRUWDFLRQHV� \� H[SHULHQFLDV�
TXH�KDQ�SHUPLWLGR�HO�GLVHxR�GH�HVWH�PRGHOR�GH�LPSODQWDFLyQ��

���5HIHUHQFLDV�

cKOVWU|P��3����������³6HTXHQFHV�LQ�WKH�LPSOHPHQWDWLRQ�RI�OHDQ�SURGXFWLRQ´��(XURSHDQ�0DQDJH�
PHQW�-RXUQDO��9RO������Q�����SiJV�����������

%KDVLQ�� 6�� \� %XUFKHU�� 3�� �������� ³/HDQ� YLHZHG� DV� D� SKLORVRSK\´�� -RXUQDO� RI� 0DQXIDFWXULQJ�
7HFKQRORJ\�0DQDJHPHQW��9RO������Q�������SiJV���������

&RRQHU��*��� �������´�/HDQ�PDQXIDFWXULQJ�IRU� WKH�VPDOO�VKRS´��6RFLHW\�RI�0DQXIDFWXULQJ�(QJL�
QHHUV��,QWHUQDWLRQDO�6WDQGDUG�%RRN�1XPEHU�����������������

'H�7UHYLOOH��6��\�$QWRQDNLV��-����������³&RXOG�OHDQ�SURGXFWLRQ�MRE�GHVLJQ�EH�LQWULQVLFDOO\�PRWL�
YDW�LQJ"� &RQWH[WXDO�� FRQILJXUDWLRQDO� DQG� OHYHOV�RI�DQDO\VLV� LVVXHV´�� -RXUQDO� RI� 2SHUDWLRQV�
0DQ�DJHPHQW��9RO������Q�����SiJV����������

)RUWXQ\��-���&XDWUHFDVDV��/���&XDWUHFDVDV��2��\�2OLYHOOD��-����������³0HWRGRORJtD�GH�LPSODQWDFLyQ�
GH� OD�JHVWLyQ� OHDQ�HQ�SODQWDV�LQGXVWULDOHV´��8QLYHUVLD�%XVLQHVV�5HYLHZ��9RO������Q�����SiJV��
�������

+LQHV��3��\�7D\ORU��'����������*RLQJ�/HDQ��$�JXLGH�IRU�LPSOHPHQWDWLRQ��(G��/HDQ�(QWHUSULVH�5H�
VHDUFK�&HQWUH��&DUGLII�%XVLQHVV�6FKRRO��

+LQHV��3���)RXQG�3���*ULIILWKV��*��\�+DUULVRQ��5����������6WD\LQJ�/HDQ��WULYLQJ��QRW�MXVW�VXUYLYLQJ��
(G��/HDQ�(QWHUSULVH�5HVHDUFK�&HQWUH��&DUGLII�8QLYHUVLW\��

.RFKDQ��7���/DQVEXU\��5��\�0DF'XIILH��-�3����������$IWHU�OHDQ�SURGXFWLRQ��HYROYLQJ�HPSOR\PHQW�
SUDFWLFHV�LQ�WKH�ZRUOG�DXWR�LQGXVWU\��(G��&RUQHOO�8QLYHUVLW\�3UHVV��1HZ�<RUN��

1DUDVLPKDQ��5���6ZLQN��0��\�.LP��6�:����������³'LVHQWDQJOLQJ�OHDQQHVV�DQG�DJLOLW\��DQ�HPSLUL�
FDO�LQYHVWLJDWLRQ´��-RXUQDO�RI�2SHUDWLRQV�0DQDJHPHQW��9RO������Q�����SiJV�����������

6FKHUUHU�5DWKMH�� 0���%R\OH� 7�$�� \� 'HIORULQ�� 3�� �������� ³/HDQ�� WDNH� WZR�� 5HIOHFWLRQV� IURP� WKH�
VHFRQG�DWWHPSW�DW�OHDQ�LPSOHPHQWDWLRQ´��%XVLQHVV�+RUL]RQV��9RO������Q�����SiJV���������

6KDK��5��\�:DUG��3�7����������³'HILQLQJ�DQG�GHYHORSLQJ�PHDVXUHV�RI�OHDQ�SURGXFWLRQ´��-RXUQDO�
RI�2SHUDWLRQV�0DQDJHPHQW��9RO������Q�����SiJV�����������

6RKDO��$�6��\�(JJOHVWRQH��$����������³/HDQ�3URGXFWLRQ��([SHULHQFH�DPRQJ�$XVWUDOLDQ�2UJDQL]D�
WLRQV´��,QWHUQDWLRQDO�-RXUQDO�RI�2SHUDWLRQV�DQG�3URGXFWLRQ�0DQDJHPHQW��9RO������Q������SiJV��
�������

:RPDFN��-�3��\�-RQHV��'�7����������/HDQ�7KLQNLQJ��(G��6LPRQ�DQG�6FKXVWHU��1HZ�<RUN��


