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( O� ,� &RQJUHVR� GH� ,QQRYDFLÐQ� HQ� &RQVWUXFFLÐQ�� ( GLILFDFLÐQ�� ,QIUDHVWUXFWXUDV� \ � &RQFHVLRQHV� �,&� ��� FHOHEUDGR� HQ
6DQWDQGHU�GHO� � �DO� � �GH�MXQLR�GH� � � � � ��KD�FRQILUP DGR�OD�QHFHVLGDG�GH�FRQWDU�FRQ�HVSDFLRV�GH�HQFXHQWUR�TXH
LP SXOVHQ�OD�FRODERUDFLÐQ��HO�LQWHUFDP ELR�GH�FRQRFLP LHQWR�\ �OD�LQQRYDFLÐQ�HQ�HO�VHFWRU�GH�OD�FRQVWUXFFLÐQ�

' XUDQWH� FLQFR� GÊDV�� ,&� � UHXQLÐ� D� HP SUHVDV�� DGP LQLVWUDFLRQHV� S×EOLFDV�� XQLYHUVLGDGHV�� FHQWURV� WHFQROÐJLFRV�
FO×VWHUHV� \ � SURIHVLRQDOHV� GH� UHIHUHQFLD� SDUD� DERUGDU� ORV� SULQFLSDOHV� UHWRV� \ � RSRUWXQLGDGHV� TXH� P DUFDU¾Q� HO
IXWXUR� GH� OD� FRQVWUXFFLÐQ�� / D� GLJLWDOL] DFLÐQ�� OD� LQGXVWULDOL] DFLÐQ�� OD� VRVWHQLELOLGDG�� OD� HILFLHQFLD� HQHUJÆWLFD�� ORV
QXHYRV� P DWHULDOHV�� OD� DXWRP DWL] DFLÐQ� R� OD� ILQDQFLDFLÐQ� GH� OD� LQQRYDFLÐQ� IXHURQ� DOJXQRV� GH� ORV� WHP DV� TXH
FHQWUDURQ�HO�GHEDWH�\ �OD�UHIOH[ LÐQ�FRQMXQWD�

/ D� FRQVWUXFFLÐQ� FRQVWLWX\ H� XQR� GH� ORV� SULQFLSDOHV� P RWRUHV� HFRQÐP LFRV� \ � VRFLDOHV� D� QLYHO� JOREDO�� \ � ( VSDÎ D� KD
GHP RVWUDGR� FRQWDU� FRQ� XQ� HFRVLVWHP D� LQQRYDGRU� FDSD] � GH� OLGHUDU� OD� WUDQVIRUP DFLÐQ� GHO� VHFWRU�� ( P SUHVDV�
FHQWURV� GH� LQYHVWLJDFLÐQ� \ � XQLYHUVLGDGHV� HVW¾Q� GHVDUUROODQGR� VROXFLRQHV� TXH� FRQWULEX\ HQ� D� XQD� FRQVWUXFFLÐQ
P ¾V�HILFLHQWH��VRVWHQLEOH�\ �FRP SHWLWLYD��FRQVROLGDQGR�HO�SRVLFLRQDP LHQWR�LQWHUQDFLRQDO�GH�QXHVWUR�SDÊV�HQ�HVWH
¾P ELWR�

,&� � QDFLÐ� GH� OD� FRODERUDFLÐQ� HQWUH� WUHV� DFWRUHV� FODYH� GH� OD� LQQRYDFLÐQ� HQ� FRQVWUXFFLÐQ� HQ� ( VSDÎ D�� OD
3ODWDIRUP D� 7HFQROÐJLFD� ( VSDÎ ROD� GH� OD� &RQVWUXFFLÐQ� �37( &��� OD� 8QLYHUVLGDG� GH� &DQWDEULD�� D� WUDYÆV� GH� VX
( VFXHOD� 7ÆFQLFD� 6XSHULRU� GH� ,QJHQLHURV� GH� &DP LQRV�� &DQDOHV� \ � 3XHUWRV�� \ � OD� 5HG� GH� &O×VWHUHV� GH� OD
&RQVWUXFFLÐQ�� / D� VXP D� GH� FDSDFLGDGHV� \ � FRQRFLP LHQWR� GH� HVWDV� HQWLGDGHV� KL] R� SRVLEOH� XQ� FRQJUHVR� SLRQHUR
TXH�KD�ORJUDGR�FRQHFWDU�D�WRGR�HO�HFRVLVWHP D�GH�LQQRYDFLÐQ�GHO�VHFWRU�HQ�XQ�P LVP R�HVSDFLR�

( VWD� SULP HUD� HGLFLÐQ� FRQWÐ� DGHP ¾V� FRQ� &KLOH� FRP R� 3DÊV� ,QYLWDGR�� UHIRU] DQGR� ORV� YÊQFXORV� HQWUH� ( VSDÎ D� \
/ DWLQRDP ÆULFD� \ � JHQHUDQGR� QXHYDV� RSRUWXQLGDGHV� GH� FRODERUDFLÐQ� DFDGÆP LFD�� WHFQROÐJLFD� \ � HP SUHVDULDO� SDUD
DIURQWDU�GHVDIÊRV�FRP SDUWLGRV�D�HVFDOD�LQWHUQDFLRQDO�

( O� 3DODFLR� GH� OD� 0 DJGDOHQD� \ � HO� UHVWR� GH� HVSDFLRV� TXH� DFRJLHURQ� ODV� DFWLYLGDGHV� GHO� FRQJUHVR� VH� FRQYLUWLHURQ
HQ� HVFHQDULRV� GH� GL¾ORJR�� DSUHQGL] DMH� \ � JHQHUDFLÐQ� GH� RSRUWXQLGDGHV�� IDYRUHFLHQGR� OD� FUHDFLÐQ� GH� QXHYDV
DOLDQ] DV�\ �SUR\ HFWRV�GH�IXWXUR�

,&� � KD� VLGR� P XFKR� P ¾V� TXH� XQ� FRQJUHVR�� +D� VLGR� XQD� GHP RVWUDFLÐQ� GH� OD� FDSDFLGDG� GHO� VHFWRU� SDUD� LQQRYDU
GH� IRUP D� FRODERUDWLYD�� FRP SDUWLU� FRQRFLP LHQWR� \ � FRQVWUXLU� XQD� YLVLÐQ� FRP ×Q� VREUH� ORV� UHWRV� TXH� GHILQLU¾Q� OD
FRQVWUXFFLÐQ� GH� ODV� SUÐ[ LP DV� GÆFDGDV�� / RV� UHVXOWDGRV� UHFRJLGRV� HQ� HVWD� P HP RULD� UHIOHMDQ� HO� LP SDFWR
DOFDQ] DGR�SRU�HVWD�SULP HUD�HGLFLÐQ�\ �FRQVWLWX\ HQ�HO�SXQWR�GH�SDUWLGD�SDUD�VHJXLU�LP SXOVDQGR�OD�WUDQVIRUP DFLÐQ
GHO�VHFWRU�GHVGH�OD�LQQRYDFLÐQ�
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( P SUHVDV�� S\ P HV�� FO×VWHUHV�� XQLYHUVLGDGHV�� FHQWURV� WHFQROÐJLFRV� \ � DGP LQLVWUDFLRQHV� FRP SDUWLHURQ� UHWRV�
H[ SHULHQFLDV�\ �VROXFLRQHV�SDUD�DFHOHUDU�OD�WUDQVIRUP DFLÐQ�GHO�VHFWRU�

8QD� HGLFLÐQ� TXH� GHMÐ� HQ� 6DQWDQGHU� XQ� LP SDFWR� HFRQÐP LFR� SUÐ[ LP R� DO� P LOOÐQ� GH� HXURV� \ � XQD� UHG� GH
FRODERUDFLÐQ�UHIRU] DGD�SDUD�DIURQWDU�ORV�GHVDIÊRV�GHO�IXWXUR�
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( O�VHFWRU�FRQVWUXFFLÐQ�HV�XQR�GH�ORV�SULQFLSDOHV�P RWRUHV�GH�OD�HFRQRP ÊD�WDQWR�GH� ( VSDÎ D�FRP R�GH�OD�8( ��VH
WUDWD� GH� XQ� VHFWRU� P DGXUR� TXH� VH� HQIUHQWD� D� XQ� SURIXQGR� UHMXYHQHFLP LHQWR�� / DV� QXHYDV� WHFQRORJÊDV� VXSRQHQ
XQD� UHYROXFLÐQ� HQ� ORV� REMHWLYRV�� HQ� OD� IRUP D� GH� WUDEDMR�� HQ� ODV� QHFHVLGDGHV� IRUP DWLYDV� \ � VLQ� GXGD� HQ� ODV
SRVLELOLGDGHV��

8Q� VHFWRU� WUDGLFLRQDOP HQWH� DFRVWXP EUDGR� D� HQIUHQWDUVH� D� UHWRV� HQ� FDGD� QXHYR� SUR\ HFWR� X� REUD�� VH� HQIUHQWD
DKRUD� DO� GHVDIÊR� GH� LQFRUSRUDU� WRGR� HO� DYDQFH� FLHQWÊILFR� \ � WHFQROÐJLFR� TXH� REVHUYDP RV� GÊD� D� GÊD� GH� IRUP D
UDFLRQDO� \ �FRQ�JDUDQWÊDV��3DUD�HOOR�VH�HVW¾�SURGXFLHQGR�XQ�SURFHVR�GH�UHFRQVWUXFFLÐQ�GHVGH�GHQWUR�GRQGH�ODV
FDSDFLGDGHV��P HWRGRORJÊDV��P DWHULDOHV�H�LQFOXVR�OD�IRUP D�GH�JHQHUDU�LGHDV�HVW¾Q�FDP ELDQGR��( VWH�FDP ELR�HV�
D�OD�YH] ��XQD�JUDQ�P HMRUD� \ �XQD�QHFHVLGDG�LQHOXGLEOH�TXH� \ D�KDFH�SRVLEOH�URP SHU�P XFKDV�GH�ODV�OLP LWDFLRQHV
WÆFQLFDV�H[ LVWHQWHV�SHUR�TXH�SXHGH�GHMDU�DWU¾V�D�ORV�TXH�QR�UHDFFLRQHQ�GH�IRUP D�VXILFLHQWHP HQWH�GLQ¾P LFD��

( O� &RQJUHVR� ,&� � � � � � � SUHVHQWÐ� XQD� YLVLÐQ� LQWHJUDO� GH� OD� WUDQVIRUP DFLÐQ� GHO� VHFWRU� GH� OD� FRQVWUXFFLÐQ� \ � ODV
LQIUDHVWUXFWXUDV��HVWUXFWXUDGD�HQ�WRUQR�D�FXDWUR�JUDQGHV�HMHV��GLJLWDOL] DFLÐQ��VRVWHQLELOLGDG��LQGXVWULDOL] DFLÐQ�H
LQQRYDFLÐQ� WHFQROÐJLFD�� $� WUDYÆV� GH� VHVLRQHV� SOHQDULDV�� EORTXHV� WHP ¾WLFRV�� ZRUNVKRSV� \ � SUHVHQWDFLRQHV
WÆFQLFDV��HO�SURJUDP D�UHFRJLÐ�HO�HVWDGR�GHO�DUWH�GHO�VHFWRU�\ �VXV�SULQFLSDOHV�WHQGHQFLDV�GH�IXWXUR��

( Q� SULP HU� OXJDU�� GHVWDFÐ� HO� SDSHO� FUHFLHQWH� GH� OD� GLJLWDOL] DFLÐQ� \ � OD� LQWHOLJHQFLD� DUWLILFLDO� FRP R� P RWRUHV� GH
FDP ELR�� 1XP HURVDV� VHVLRQHV� DERUGDURQ� OD� HYROXFLÐQ� GHVGH� ORV� SURFHVRV� WUDGLFLRQDOHV� KDFLD� HQWRUQRV
DOWDP HQWH�GLJLWDOL] DGRV��LQFOX\ HQGR�HO�XVR�GH�%,0 ��JHP HORV�GLJLWDOHV��FDSWXUD�GH�GDWRV�HQ�WLHP SR�UHDO��DQ¾OLVLV
DYDQ] DGR�\ �DXWRP DWL] DFLÐQ�GH�SURFHVRV�� ( O�FRQMXQWR�GH�ODV�SUHVHQWDFLRQHV�HYLGHQFLÐ�XQD�WUDQVLFLÐQ�FODUD�qGHO
SODQR� D� OD� LQWHOLJHQFLD� DUWLILFLDOr �� DSOLFDGD� D� WRGDV� ODV� IDVHV� GHO� FLFOR� FRQVWUXFWLYR�� GLVHÎ R�� HMHFXFLÐQ�
P DQWHQLP LHQWR�\ �RSHUDFLÐQ��

( Q� SDUDOHOR�� OD� DXWRP DWL] DFLÐQ� \ � OD� UREÐWLFD� VH� FRQVROLGDQ� FRP R� KHUUDP LHQWDV� FODYH� SDUD� P HMRUDU� OD
SURGXFWLYLGDG��OD�VHJXULGDG�\ �OD�HILFLHQFLD�HQ�REUD��6H�H[ SXVLHURQ�DYDQFHV�HQ�P DTXLQDULD�LQWHOLJHQWH��URERWV�GH
FRQVWUXFFLÐQ�� VLVWHP DV� DXWÐQRP RV� \ � SURFHVRV� LQGXVWULDOHV� DYDQ] DGRV�� UHIOHMDQGR� OD� DSDULFLÐQ� GH� XQ� QXHYR
P RGHOR� GH� REUD� FDUDFWHUL] DGR� SRU� VX� FRQHFWLYLGDG�� FDSDFLGDG� GH� P RQLWRUL] DFLÐQ� \ � WRP D� GH� GHFLVLRQHV
DXWRP DWL] DGD��

2WUR� GH� ORV� JUDQGHV� HMHV� GHO� FRQJUHVR� IXH� OD� VRVWHQLELOLGDG� \ � OD� GHVFDUERQL] DFLÐQ� GHO� VHFWRU�� / DV� VHVLRQHV
DERUGDURQ� DP SOLDP HQWH� OD� LQQRYDFLÐQ� HQ� P DWHULDOHV�� OD� HFRQRP ÊD� FLUFXODU� \ � OD� YDORUL] DFLÐQ� GH� UHVLGXRV�
LQFOX\ HQGR�QXHYRV�FHP HQWRV�VRVWHQLEOHV��UHXWLOL] DFLÐQ�GH�VXESURGXFWRV�LQGXVWULDOHV�\ �VROXFLRQHV�FRQVWUXFWLYDV
GH�EDMD�KXHOOD�GH�FDUERQR��$VLP LVP R��VH�WUDWÐ�OD�HILFLHQFLD�HQHUJÆWLFD�HQ�HGLILFLRV�H�LQIUDHVWUXFWXUDV��MXQWR�FRQ
OD�DGDSWDFLÐQ�D�QXHYDV�QRUP DWLYDV��FRP R�HO�&ÐGLJR�7ÆFQLFR�GH�OD�( GLILFDFLÐQ�� � � � ��SRQLHQGR�GH�P DQLILHVWR�OD
QHFHVLGDG�GH�LQWHJUDU�FULWHULRV�DP ELHQWDOHV�HQ�WRGDV�ODV�IDVHV�GHO�SURFHVR�FRQVWUXFWLYR��



/ D� LQGXVWULDOL] DFLÐQ� GH� OD� FRQVWUXFFLÐQ� FRQVWLWX\ Ð� RWUR� GH� ORV� SLODUHV� GHO� SURJUDP D�� / RV� FRQWHQLGRV
SUHVHQWDGRV� P RVWUDURQ� HO� DYDQFH� KDFLD� P RGHORV� SURGXFWLYRV� P ¾V� HILFLHQWHV� EDVDGRV� HQ� OD� SUHIDEULFDFLÐQ�� OD
FRQVWUXFFLÐQ� RIIVLWH�� OD� LP SUHVLÐQ� � ' � \ � OD� LQWHJUDFLÐQ� GH� SURFHVRV� GLJLWDOHV�� ( VWH� HQIRTXH�� HQP DUFDGR� HQ� HO
FRQFHSWR� GH� &RQVWUXFFLÐQ� � �� �� VH� RULHQWÐ� D� P HMRUDU� OD� SURGXFWLYLGDG�� UHGXFLU� SOD] RV� \ � FRVWHV�� \ � DXP HQWDU� OD
FDOLGDG�P HGLDQWH�OD�DGRSFLÐQ�GH�P HWRGRORJÊDV�SURSLDV�GH�OD�LQGXVWULD�P DQXIDFWXUHUD��

( O� SURJUDP D� WDP ELÆQ� DERUGÐ� OD� JHVWLÐQ� LQWHOLJHQWH� GH� LQIUDHVWUXFWXUDV� \ � FLXGDGHV�� LQFOX\ HQGR� WHP DV� FRP R
LQIUDHVWUXFWXUDV� GH� GDWRV�� P RYLOLGDG� XUEDQD� VRVWHQLEOH�� JHVWLÐQ� GHO� DJXD� \ � UHVLOLHQFLD� FOLP ¾WLFD�� 6H
SUHVHQWDURQ� KHUUDP LHQWDV� EDVDGDV� HQ� GDWRV� SDUD� OD� P RQLWRUL] DFLÐQ� HQ� WLHP SR� UHDO�� HO� P DQWHQLP LHQWR
SUHGLFWLYR� \ � OD� RSWLP L] DFLÐQ� GH� DFWLYRV�� DVÊ� FRP R� VROXFLRQHV� GLULJLGDV� D� P HMRUDU� OD� UHVLOLHQFLD� XUEDQD� IUHQWH� D
ORV�HIHFWRV�GHO�FDP ELR�FOLP ¾WLFR��
' H�P DQHUD�WUDQVYHUVDO��VH�WUDWDURQ�DVSHFWRV�FODYH�FRP R�OD�FLEHUVHJXULGDG� \ �OD�JHVWLÐQ�GH�OD�LQIRUP DFLÐQ�D�OR
ODUJR� GHO� FLFOR� GH� YLGD� GH� ORV� DFWLYRV�� OD� LP SRUWDQFLD� GH� OD� FRODERUDFLÐQ� S×EOLFR�SULYDGD�� HO� SDSHO� GH� ORV
VWDUWXSV� HQ� OD� LQQRYDFLÐQ� \ � ORV� UHWRV� DVRFLDGRV� D� OD� JHVWLÐQ� GHO� WDOHQWR� HQ� XQ� HQWRUQR� FDGD� YH] � P ¾V
GLJLWDOL] DGR��
( Q�FRQMXQWR��HO�SURJUDP D�P RVWUÐ�XQ�VHFWRU�HQ�SOHQD�WUDQVIRUP DFLÐQ��TXH�DYDQ] Ð�KDFLD�XQ�P RGHOR�P ¾V�GLJLWDO�
VRVWHQLEOH��LQGXVWULDOL] DGR�\ �EDVDGR�HQ�GDWRV��GRQGH�OD�LQQRYDFLÐQ�WHFQROÐJLFD�\ �OD�FRODERUDFLÐQ�HQWUH�DJHQWHV
UHVXOWDURQ�IXQGDP HQWDOHV�SDUD�DIURQWDU�ORV�GHVDIÊRV�SUHVHQWHV�\ �IXWXURV��

��������6HVLRQHV�GHVWDFDGDV�\ �SOHQDULDV��

5HVXOWD� HVSHFLDOP HQWH� FRP SOLFDGR� GHVWDFDU� DOJXQD� GH� ODV� VHVLRQHV� WÆFQLFDV� TXH� VH� KDQ� GHVDUUROODGR� HQ� HO
FRQJUHVR�� $� OR� ODUJR� GH� � � � VHVLRQHV� WÆFQLFDV� VH� KDQ� SUHVHQWDGR� � � � � WUDEDMRV� SRU� P HGLR� GH� SUHVHQWDFLRQHV
RUDOHV�� HQ� ORV� TXH� VH� FXEUH� XQ� DP SOÊVLP R� UDQJR� GH� WHP ¾WLFDV� GH� JUDQ� UHOHYDQFLD� SDUD� HO� VHFWRU� \ � SDUD� OD
LQYHVWLJDFLÐQ�OD�VRFLHGDG�\ �OD�HFRQRP ÊD�QDFLRQDO��VLHQGR�LP SRVLEOH�GHVWDFDU�XQD�SRU�HQFLP D�GH�RWUD��
/ D�SUHVHQWDFLÐQ�GH�� � �SÐVWHUHV��OD�UHDOL] DFLÐQ�GH�� � �Z RUNVKRSV�\ �HO�GHVDUUROOR�GH�VHVLRQHV�%� %�GHP XHVWUDQ
TXH� HO� FRQJUHVR� ,&� � KD� FXELHUWR� WRGDV� ODV� SRVLELOLGDGHV� GH� DOFDQFH� TXH� SRGÊD� SODQWHDUVH�� 6X� JUDQ� Æ[ LWR� QR
IXH� HO� SODQWHDP LHQWR� GH� XQ� SURJUDP D� WDQ� H[ WHQVR� SRU� SDUWH� GH� OD� RUJDQL] DFLÐQ�� VLQR� TXH� HVWH� VH� OOHQÐ� HQ� VX
WRWDOLGDG�� LQFOXVR� VH� DP SOLÐ�� FRQ� FRQWHQLGRV� GH� DOWD� FDOLGDG� \ � SDUWLFLSDFLÐQ� GH� SULP HU� QLYHO�� 8QR� GH� ORV
P DWHULDOHV�JHQHUDGRV�HQ�HO�FRQJUHVR�VHU¾�HO�OLEUR�FRQ�P ¾V�GH� � � �DUWÊFXORV�HQYLDGRV�D�ORV�TXH�VH�DVLJQDU¾�HO
FRUUHVSRQGLHQWH�' 2 ,�

/ DV� � � VHVLRQHV� SOHQDULDV� TXH� KDQ� WHQLGR� OXJDU� VRQ� XQD� P XHVWUD� FODUD� GH� OD� UHOHYDQFLD� GH� ORV� FRQWHQLGRV� \
SRQHQWHV� TXH� KHP RV� SRGLGR� HQFRQWUDU� HQ� HO� FRQJUHVR� SHUR� WDP ELÆQ� GH� OD� DP SOLWXG� GH� ODV� P DWHULDV� WUDWDGDV�
FXEULÆQGRVH�� HQ� HVWDV� VHVLRQHV� SOHQDULDV�� FXHVWLRQHV� FRP R� ODV� HVWUDWHJLDV� \ � P HFDQLVP RV� GH� LQYHUVLÐQ
SULYDGD� HQ� LQIUDHVWUXFWXUDV�� OD� DSXHVWD� GH� JUDQGHV� HP SUHVDV� WHFQROÐJLFDV� P XOWLQDFLRQDOHV� SRU� UHDOL] DU
GHVDUUROORV�SDUD�OD�GLJLWDOL] DFLÐQ�GHO�VHFWRU� ��ODV�LQLFLDWLYDV�HXURSHDV�GH�DSR\ R�D�OD� ,� ' � L�HQ�FRQVWUXFFLÐQ��ODV
WHFQRORJÊDV�GXDOHV�HQ�FRQVWUXFFLÐQ�\ �GHIHQVD��HO�GHVDIÊR�TXH�VXSRQH�OD�QXHYD�HUD�GH�ORV�GDWRV�\ �OD�,$�SDUD�ODV
LQIUDHVWUXFWXUDV� TXH� GHEHQ� GDUOH� VRSRUWH� \ � SRU� VXSXHVWR� OD� UHOHYDQFLD� GH� &KLOH� FRP R� IXHQWH� \ � GHVWLQR� GH
WHFQRORJÊD��WDOHQWR�H�LQYHUVLÐQ���
&RP R� FRQJUHVR� TXH� HV�� SRGHP RV� LQWHQWDU� UHVXP LU� HO� FRQWHQLGR� GH� ,&� � HQ� FRQFHSWRV� FODYH�� ,QQRYDFLÐQ�
GLJLWDOL] DFLÐQ�� FRQVWUXFFLÐQ�� VRVWHQLELOLGDG�� GHVFDUERQL] DFLÐQ�� HILFLHQFLD� HQHUJÆWLFD�� P DWHULDOHV�� HFRQRP ÊD
FLUFXODU�� LQIUDHVWUXFWXUDV�� LQGXVWULDOL] DFLÐQ�� UREÐWLFD�� DXWRP DWL] DFLÐQ�� LQWHOLJHQFLD� DUWLILFLDO�� VRIWZDUH�� JHVWLÐQ�
XUEDQLVP R��P RYLOLGDG��UHKDELOLWDFLÐQ��FLEHUVHJXULGDG��VWDUWXS��D�ULHVJR�GH�GHMDUQRV�DOJ×Q�FRQFHSWR�LP SRUWDQWH
IXHUD��\ D�TXH�HV�WDO�HO�YROXP HQ�GH�FRQWHQLGR�FXELHUWR�TXH�HV�LP SRVLEOH�UHIOHMDUOR�WRGR��

/ ,%52�' ,6321,%/ ( �35° ; ,0 $0 ( 17(
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/ D�SDUWLFLSDFLÐQ�GH�OD�5HS×EOLFD�GH�&KLOH�FRP R�SDÊV�LQYLWDGR�HQ�HO� ,� ,QQRYDWLRQ�,QGXVWU\ �&RQVWUXFWLRQ�&RQJUHVV
�,&� ��WXYR�XQD�HVWUXFWXUD�HQ�WUHV�SODQRV��LQVWLWXFLRQDO��FRQ�HO�SURWDJRQLVP R�SULQFLSDO�GH�OD�0 LQLVWUD�GH�( QHUJÊD
GH� &KLOH� \ � OD� ( P EDMDGD� GH� &KLOH� HQ� ( VSDÎ D�� HO� HP SUHVDULDO�� FRQ� XQD� GHOHJDFLÐQ� GH� OD� &¾P DUD� &KLOHQD� GH� OD
&RQVWUXFFLÐQ�\ �XQ�URO�FODYH�GH�OD�) XQGDFLÐQ�&KLOH�( VSDÎ D��\ �DFDGÆP LFR��WHFQROÐJLFR��HQFDEH] DGR�SRU�OD�( VFXHOD
GH� &RQVWUXFFLÐQ� &LYLO� GH� OD� 3RQWLILFLD� 8QLYHUVLGDG� &DWÐOLFD� GH� &KLOH�� FRQ� SRQHQFLDV� \ � SDUWLFLSDFLÐQ� HQ� HO
EURNHUDJH�GHO�×OWLP R�GÊD�

$GHP ¾V�� QXP HURVRV� FKLOHQRV� \ � FLXGDGDQRV� HVSDÎ ROHV� FRQ� YLQFXODFLÐQ� GLUHFWD� FRQ� &KLOH� IRUP DURQ� SDUWH� GHO
&RP LWÆ� +RQRUÊILFR� GHO� &RQJUHVR�� ( VWRV� IXHURQ�� DGHP ¾V� GH� OD� SURSLD� 0 LQLVWUD�� ' �� -XDQ� &DUORV� GH� OD� / OHUD� 0 ��
5HFWRU�GH�OD�3RQWLILFLD�8QLYHUVLGDG�&DWÐOLFD�GH�&KLOH�� ' ��5DIDHO�0 DWHR�$OFDO¾��3UHVLGHQWH�GH�OD�) XQGDFLÐQ�&KLOH�
( VSDÎ D��' ��$OIUHGR�( FKDYDUUÊD�) LJXHURD��3UHVLGHQWH�GH�OD�&¾P DUD�&KLOHQD�GH�OD�&RQVWUXFFLÐQ��\ �0 LJXHO�$��* DUFÊD
0 RUHQR��3UHVLGHQWH�GH�OD�&¾P DUD�2 ILFLDO�( VSDÎ ROD�GH�&RP HUFLR�HQ�&KLOH�

( O� GÊD� HQ� HO� TXH� &KLOH� WXYR� P ¾V� SURWDJRQLVP R� IXH� HO� P LÆUFROHV� � � GH� MXQLR�� ( VD� P DÎ DQD� ' Î D�� ; LP HQD� 5LQFÐQ�
0 LQLVWUD� GH� ( QHUJÊD� GH� &KLOH�� LQWHUYLQR� HQ� XQD� VHVLÐQ� SOHQDULD� WLWXODGD� q&KLOH�� UHIHUHQWH� UHJLRQDO� GH� SROÊWLFDV
S×EOLFDV� GH� HILFLHQFLD� HQHUJÆWLFD� \ � FRQVWUXFFLÐQ� VXVWHQWDEOHr �� $GHP ¾V�� HVH� P LVP R� GÊD� VRVWXYR� XQD� UHXQLÐQ
FRQ� GLYHUVRV� HP SUHVDULRV�� \ � SRU� OD� WDUGH� IXH� KRP HQDMHDGD� FRQ� XQ� FÐFWHO� RUJDQL] DGR� SRU� OD� ) XQGDFLÐQ� &KLOH�
( VSDÎ D�HQ�HO�5HDO�&OXE�0 DUÊWLP R�GH�6DQWDQGHU�

( Q� HO� SODQR� WÆFQLFR�� OD� SUHVHQFLD� GH� &KLOH� VH� SXHGH� REVHUYDU� HQ� HO� SURJUDP D� RILFLDO�� FRQ� OD� SDUWLFLSDFLÐQ� HQ
SRQHQFLDV� GH� ORV� DFDGÆP LFRV� ) HOLSH� 2VVVLR�� ' LHJR� &DOYHWWL�� &KULVWRSKHU� ' H� / D� ) XHQWH� 1DYDUUR� R� / HRQDUGR
&DDP DÎ R��HQWUH�RWURV��( VWR�UHIOHMD�TXH�&KLOH�IXH�XQ�YHFWRU�GH�FRRSHUDFLÐQ�DSOLFDGD�HQWUH�HP SUHVD��XQLYHUVLGDG
\ �SROÊWLFD�S×EOLFD�



&2168/ 7$�$48ª�( / �,1) 250 (

35( 6( 17$&,° 1 �' ( / �35 ,0 ( 5
,1 ) 250 ( �� ,� ' �( 1 �&216758&&,° 1 �
%5( &+$�,19( 5625$�( 1 �( 63$®$�

( O� VHFWRU� GH� OD� FRQVWUXFFLÐQ� WHQGUÊD� TXH� LQYHUWLU� HQ� LQQRYDFLÐQ� � � � �� � P LOORQHV� GH� HXURV� P ¾V� DO� DÎ R�� OR� TXH
VXSRQGUÊD�HQ�HO�SHUÊRGR�� � � � �� � � � �XQ�GHVHP EROVR�WRWDO�GH� � �� � � �� �P LOORQHV�GH�HXURV��SDUD�HTXLSDUDUVH�D�OD
P HGLD� HP SUHVDULDO� HVSDÎ ROD� \ � KDFHU� IUHQWH� WDQWR� D� OD� IDOWD� GH� YLYLHQGDV� FRP R� DO� GHWHULRUR� GH� ODV
LQIUDHVWUXFWXUDV��

( V� OD� SULQFLSDO� FRQFOXVLÐQ� GHO� LQIRUP H� � ,� ' � HQ� FRQVWUXFFLÐQ�� EUHFKD� LQYHUVRUD� HQ� ( VSDÎ D� �� TXH� FXDQWLILFD� SRU
SULP HUD� YH] � HO� GÆILFLW� GH� LQYHUVLÐQ� HQ� LQQRYDFLÐQ� TXH� DUUDVWUD� HO� VHFWRU�� \ � TXH� IXH� SUHVHQWDGR� GXUDQWH� OD
LQDXJXUDFLÐQ�GHO�&RQJUHVR�SDUD�FRQYHUWLUVH�HQ�XQ�P DQXDO�GH�UHIHUHQFLD�SDUD�HO�VHFWRU�GH�OD�FRQVWUXFFLÐQ�

https://ic2.es/es/700-informe-id-en-construcci%C3%B3n-brecha-inversora-en-espa%C3%B1a
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/ RV� SUHP LRV� ,&� � QDFHQ� FRQ� HO� REMHWLYR� GH� UHFRQRFHU� LQLFLDWLYDV� \ � SUR\ HFWRV� TXH� HVW¾Q� OLGHUDQGR� OD� LQQRYDFLÐQ
GHO�VHFWRU�GH�OD�FRQVWUXFFLÐQ�� $�WUDYÆV�GH�HVWRV�JDODUGRQHV��HO�&RQJUHVR�SRQH�HQ�YDORU�HO�HVIXHU] R�LQQRYDGRU
GHVDUUROODGR� HQ� ¾P ELWRV� FRP R� OD� GLJLWDOL] DFLÐQ�� OD� LQGXVWULDOL] DFLÐQ�� OD� VRVWHQLELOLGDG�� OD� FRODERUDFLÐQ� \ � OD
WUDQVIHUHQFLD� GH� FRQRFLP LHQWR�� GHVWDFDQGR� DTXHOODV� SURSXHVWDV� TXH� FRQWULEX\ HQ� D� FRQVWUXLU� XQ� VHFWRU� P ¾V
FRP SHWLWLYR�� HILFLHQWH� \ � SUHSDUDGR� SDUD� DIURQWDU� ORV� UHWRV� GHO� IXWXUR�� 6X� HQWUHJD� KD� FRQVWLWXLGR� XQR� GH� ORV
P RP HQWRV�P ¾V�GHVWDFDGRV�\ �HVSHFLDOHV�GHO�FRQJUHVR�
/ RV�3UHP LRV�,&� �VH�DUWLFXODURQ�HQ�RFKR�FDWHJRUÊDV�

3UHP LR�,1* ( &,' ��$O�P HMRU�SUR\ HFWR�GH�,QQRYDFLÐQ�GLJLWDO�SDUD�JHVWLÐQ�GH�LQIUDHVWUXFWXUDV�

( QWUHJDGR�SRU� 3UHP LDGR�

3UHP LR�+,%( 586�7+,1* 6��$�&RQVWUXLU�' HVGH�HO�0 XQGR�GHO�5HYÆV��

( QWUHJDGR�SRU� 3UHP LDGR�

3UHP LR�) &&��$�OD�LQLFLDWLYD�P ¾V�LQQRYDGRUD�SDUD�SURP RYHU�OD�VRVWHQLELOLGDG�HQ�HGLILFDFLÐQ�

( QWUHJDGR�SRU� 3UHP LDGR�

3UHP LR�$122. ��$O�0 HMRU�3UR\ HFWR�GH�' LJLWDOL] DFLÐQ�FRQ�,P SDFWR�5HDO�HQ�&RQVWUXFFLÐQ�

( QWUHJDGR�SRU� 3UHP LDGR�

3UHP LR�' 5$* $' 26��$O�0 HMRU�3UR\ HFWR�GH�&DSWXUD�\ �( [ SORWDFLÐQ�GH�' DWRV�HQ�2EUD�&LYLO�HQ�7LHP SR�5HDO��

( QWUHJDGR�SRU� 3UHP LDGR�

3UHP LR�%( &6$��$O�0 HMRU�3UR\ HFWR�SDUD�OD�UHVLOLHQFLD�XUEDQD�\ �IRP HQWR�GH�ODV�VROXFLRQHV�VRVWHQLEOHV�

( QWUHJDGR�SRU� 3UHP LDGR�

3UHP LR�75<&6$��$�OD�LQYHVWLJDFLÐQ�VREUH�3DWULP RQLR�FRQVWUXLGR��

( QWUHJDGR�SRU� 3UHP LDGR�

3UHP LR�( VSHFLDO�,&� ��$�OD�SHUVRQD��LQVWLWXFLÐQ��UHOHYDQWH�HQ�OD�LQQRYDFLÐQ�HQ�&RQVWUXFFLÐQ�

( QWUHJDGR�SRU� 3UHP LDGR�
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� � �� � �
P LHP EURV

DOFDQ] DGRV

6HJXLGRUHV

0
LH

P
EU

RV
�DOFDQ]DGRV

� � � �
VHJXLGRUHV

3X
EOLFDFLRQHV

� � �

,PSUHVLRQHV

� � �� � �
LP SUHVLRQHV

1XHVWUD�UHSHUFXVLÐQ�HQ�

,&� � WUDVFHQGLÐ� HO� HVSDFLR� IÊVLFR� GHO� FRQJUHVR�� JHQHUDQGR� XQD� FRQYHUVDFLÐQ� GLJLWDO� TXH� DP SOLILFÐ� HO� DOFDQFH
GH�VXV�FRQWHQLGRV�\ �UHIRU] Ð�VX�SRVLFLRQDP LHQWR�FRP R�SXQWR�GH�HQFXHQWUR�GH�OD�LQQRYDFLÐQ�HQ�FRQVWUXFFLÐQ�

&RQ�SUHVHQFLD�HQ

� �GH�� �
HQWUHYLVWDV

\�V
XV�SUHVHQWDFLRQHV�SUHYLDV

5HV×P HQHV
GHO�FRQJUHVR

https://www.youtube.com/watch?v=dhy9AiC4L4s&t=2s
https://www.cantabriadirecta.es/143825-2-noticias-cantabria-santander-ic2-construccion/
https://www.youtube.com/watch?v=cS-neudRAT8
https://www.youtube.com/watch?v=sGy6I9sCC1k
https://www.youtube.com/@CongresoIC2/videos
https://www.linkedin.com/company/innovation-industry-construction-congress-ic2/
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&LQFR�GÊDV�HQ�HO�3DODFLR�GH�OD�0 DJGDOHQD�TXH�UHFRUULHURQ��MRUQDGD�D
MRUQDGD��HO�SXOVR�HQWHUR�GH�OD�LQQRYDFLÐQ�HQ�FRQVWUXFFLÐQ�

/ XQHV��� �GH�MXQLR��

( O� FRQJUHVR� OHYDQWÐ� HO� WHOÐQ� FRQ� HO� HQFXHQWUR� LQWHUQR� GHO� 3DWURQDWR� 37( &
\ �� DO� FDHU� OD� WDUGH�� FRQ� HO� FÐFWHO� GH� ELHQYHQLGD� RIUHFLGR� SRU� HO
$\ XQWDP LHQWR� GH� 6DQWDQGHU�� OD� SULP HUD� FRQYHUVDFLÐQ�� D×Q� LQIRUP DO�� GH
TXLHQHV�SURWDJRQL] DUÊDQ�OD�VHP DQD�
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0 DUWHV��� �GH�MXQLR�� ' ,* ,7$/ ,=$&,° 1 ��,$ �<�52%° 7,&$

/ D� MRUQDGD� TXH� SXVR� HO� OLVWÐQ�� 7UDV� XQD� VHVLÐQ� LQDXJXUDO� FRQ
UHSUHVHQWDFLÐQ�LQVWLWXFLRQDO�DO�P ¾V�DOWR�QLYHO��ODV�SOHQDULDV�GH�0 DFTXDULH
$VVHW�0 DQDJHP HQW�\ � * RRJOH�DEULHURQ�HO�GHEDWH�VREUH�LQYHUVLÐQ�\ �GDWRV�� \
ODV� VDODV� VH� OOHQDURQ� FRQ� HO� JUXHVR� GH� ODV� VHVLRQHV� WÆFQLFDV� GHO
FRQJUHVR�
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0 LÆUFROHV��� �GH�MXQLR� ( / �' ª$ �' ( �&+,/ (

( O� SDÊV� LQYLWDGR� WRP Ð� HO� FHQWUR� GH� OD� HVFHQD�� / D� 0 LQLVWUD� GH� ( QHUJÊD�
; LP HQD�5LQFÐQ��LQWHUYLQR�HQ�VHVLÐQ�SOHQDULD��OD�) XQGDFLÐQ�&KLOH�( VSDÎ D�OD
KRP HQDMHÐ� FRQ� XQ� FÐFWHO� HQ� HO� 5HDO� &OXE� 0 DUÊWLP R�� \ � OD� MRUQDGD� VH� FHUUÐ
OHMRV�GHO�DXOD��HQ�OD�YLVLWD�DO�3DUTXH�GH�OD�1DWXUDOH] D�GH�&DE¾UFHQR�
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-XHYHV��� �GH�MXQLR� ,1 ' 8675 ,$/ ,=$&,° 1 �<�35( 0 ,26�,&�

,P SUHVLÐQ� � ' ��WHFQRORJÊDV�GXDOHV� \ �FRRSHUDFLÐQ�HXURSHD�P DUFDURQ�HO�GÊD�
FRQ�ODV�SOHQDULDV�GH�OD�( &73� \ �0 LWVXELVKL�3RZHU��3RU�OD�QRFKH��OD�FHQD�GH
JDOD� \ �OD�HQWUHJD�GH�ORV�3UHP LRV� ,&� �SXVLHURQ�URVWUR� \ �DSODXVR�D�OR�P HMRU
GHO�VHFWRU�



5( 680 ( 1 �' ( �$* ( 1 ' $

9LHUQHV��� �GH�MXQLR� %52. ( 5$* ( �<�&/ $8685$

/ D� ×OWLP D� MRUQDGD� P LUÐ� DO� IXWXUR�� VHVLRQHV� %� %� \ � EURNHUDJH� GH� SUR\ HFWRV
HXURSHRV� \ � QDFLRQDOHV� WHMLHURQ� QXHYDV� DOLDQ] DV� DQWHV� GH� TXH� OD� SOHQDULD
GH� 0 LWVXELVKL� 3RZHU� \ � OD� FODXVXUD� RILFLDO� SXVLHUDQ� HO� SXQWR� ILQDO� DO� SULP HU
,&� �
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( O� Æ[ LWR� GH� ,&� � KD� VLGR� SRVLEOH� JUDFLDV� DO� FRP SURP LVR�� OD� FRQILDQ] D� \ � OD� FRODERUDFLÐQ� GH� WRGDV� ODV� HQWLGDGHV
SDWURFLQDGRUDV�\ �FRODERUDGRUDV�TXH�KDQ�DSRVWDGR�SRU�HVWH�FRQJUHVR�GHVGH�VXV�LQLFLRV�

' XUDQWH� ORV� GÊDV� GHO� FRQJUHVR� KHP RV� GHP RVWUDGR� TXH� OD� LQQRYDFLÐQ� FREUD� YHUGDGHUR� VHQWLGR� FXDQGR
HP SUHVDV�� XQLYHUVLGDGHV�� FHQWURV� WHFQROÐJLFRV�� DGP LQLVWUDFLRQHV� S×EOLFDV� \ � SURIHVLRQDOHV� WUDEDMDQ� GH� IRUP D
FRQMXQWD�SDUD�DIURQWDU�ORV�JUDQGHV�UHWRV�GH�OD�FRQVWUXFFLÐQ��9XHVWUD�LP SOLFDFLÐQ�KD�FRQWULEXLGR�D�FRQYHUWLU�,&�
HQ� XQ� HVSDFLR� GH� HQFXHQWUR�� LQWHUFDP ELR� GH� FRQRFLP LHQWR� \ � JHQHUDFLÐQ� GH� QXHYDV� RSRUWXQLGDGHV� GH
FRODERUDFLÐQ�

* UDFLDV�SRU�FUHHU�HQ�HVWD�LQLFLDWLYD� \ �SRU�FRP SDUWLU�OD�YLVLÐQ�GH�XQ�VHFWRU�P ¾V�LQQRYDGRU��VRVWHQLEOH��GLJLWDO� \
FRP SHWLWLYR��&RQ�YXHVWUR�DSR\ R�� ,&� �GD�XQ�SDVR� ILUP H�KDFLD�VX�FRQVROLGDFLÐQ�FRP R�XQ� IRUR�GH�UHIHUHQFLD�SDUD
LP SXOVDU�OD�WUDQVIRUP DFLÐQ�GH�OD�FRQVWUXFFLÐQ�

* UDFLDV�SRU�DFRP SDÎ DUQRV�HQ�HVWH�FDP LQR�\ �SRU�D\ XGDUQRV�D�FRQVWUXLU��HQWUH�WRGRV��HO�IXWXUR�GHO�VHFWRU�



$* 5$' ( &,0 ,( 172 �&2/ $%25$' 25( 6�<�3$752&,1$' 25( 6

<�XQ�DJUDGHFLP LHQWR�HVSHFLDO�D�QXHVWURV�SDWURFLQDGRUHV�2UR��3ODWD�\ �%URQFH�
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