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O� SUHVHQWH� GRFXPHQWR� WLHQH� SRU� REMHWR
SUHVHQWDU� XQD� VtQWHVLV� GH� ORV� SULQFLSDOHV
DVSHFWRV� \� UHVXOWDGRV� GHO� (VWXGLR� 3/$1

(675$7(*,&2� '(� /$5*2� 3/$=2�� 0(5,'$� (67$'2
&203(7,7,92������

(VWH� HVWXGLR� IXH� UHDOL]DGR� SRU� XQ� HTXLSR
PXOWLGLFLSOLQDULR�\�EDMR�OD�FRRUGLQDFLyQ�GHO�*UXSR�GH
,QYHVWLJDFLyQ�5HJLyQ�(VWUDWHJLD�\�'HVDUUROOR� �5('HV�
GHO� ,QVWLWXWR� GH� ,QYHVWLJDFLRQHV� (FRQyPLFDV� \
6RFLDOHV��,,(6��GH�OD�8QLYHUVLGDG�GH�/RV�$QGHV��8/$��
FRQ� HO� SDWURFLQLR� GH� 3HWUyOHRV� GH� 9HQH]XHOD� \� OD
SDUWLFLSDFLyQ�GH�OD�*REHUQDFLyQ�GHO�(VWDGR�0pULGD�

(O� HVWXGLR�� FRPR� VX� QRPEUH� OR� LQGLFD�� WXYR� FRPR
REMHWLYRV�EiVLFRV��FRQVWUXLU� OD�9LVLyQ�&RPSDUWLGD�GHO
(VWDGR�� HQ� VHJXQGR� OXJDU�� DQDOL]DU� VXV� 9HQWDMDV
&RPSHWLWLYDV� \�� HQ� ~OWLPR� WpUPLQR�� GLVHxDU� HO� 3ODQ
(VWUDWpJLFR� GH� 'HVDUUROOR� GH� HVWD� HQWLGDG� IHGHUDO�
/RV� UHVXOWDGRV�GHO� WUDEDMR� KDQ� VLGR�SUHVHQWDGRV� HQ
GLHFLVpLV������GRFXPHQWRV�

• 8QR� VREUH� OD� 9LVLyQ� &RPSDUWLGD� DO� ����� GHO
'HVDUUROOR�GHO�(VWDGR�0pULGD

• 7UHV�GRFXPHQWRV�HQ� ORV�FXDOHV� VH�H[SRQH� �HO
'LDJQyVWLFR�GHO� (VWDGR� �6RFLDO��HFRQyPLFR�\
)tVLFR�$PELHQWDO��

• &LQFR� GRFXPHQWRV� GH� ORV� (VWXGLRV� GH
&RPSHWLWLYLGDG� �$QWHFHGHQWHV�
$JURQHJRFLRV�� 7XULVPR�� 0LFURHPSUHVDV
$UWHVDQDOHV�\�3\0,6�\�6HUYLFLRV�(VSHFLDOL]DGRV�

• 6LHWH� GHO� 3ODQ� (VWUDWpJLFR� GH� 'HVDUUROOR�
0pULGD��(VWDGR�&RPSHWLWLYR������

(V�PX\�LPSRUWDQWH�GHVWDFDU�TXH� OD� LQYHVWLJDFLyQ�VH
GHVDUUROOy� D� WUDYpV� GH� XQ� H[WHQVR� SURFHVR� GH
FRQVXOWDV� D� OD� FRPXQLGDG�� VXV� OtGHUHV� \� DFWRUHV
IXQGDPHQWDOHV�� 3DUD� HOOR� VH� UHDOL]DURQ� WDOOHUHV� �GH
/tGHUHV�� =RQDOHV�� � 6HFWRULDOHV� GH� (VWUDWHJLD� \� GH
5HYLVLyQ��\�HQWUHYLVWDV��DVLPLVPR��VH�OOHYy�D�FDER��HQ
HO� PHV� GH� IHEUHUR�� XQ� WUDEDMR� GH� FDPSR� GH
(QFXHVWDV�6RFLRHFRQyPLFDV�GH�+RJDUHV��HQ�WRGD�OD
JHRJUDItD�GHO�(VWDGR�

(O� DPSOLR� SURFHVR� GH� FRQVXOWDV�� DGHPiV� TXH
FXPSOtD�HO�REMHWLYR�GH�LQYROXFUDU�D�OD�FLXGDGDQtD�HQ
HO� GLVHxR� GH� ODV� SURSXHVWDV� GH� GHVDUUROOR�� SHUPLWLy
HYDOXDU� FXDOLWDWLYD� \� FXDQWLWDWLYDPHQWH� OD� UHDOLGDG
VRFLRHFRQyPLFD� GHO� (VWDGR� 0pULGD�� LQYHQWDULDU� ODV
GLVSRQLELOLGDGHV� \� QHFHVLGDGHV� GH� LQIUDHVWUXFWXUD� \
VHUYLFLRV��FRQVWUXLU� OD�YLVLyQ�GHO�GHVDUUROOR��HVWXGLDU� OD
FRPSHWLWLYLGDG��\�GLVHxDU� ODV� OtQHDV�HVWUDWpJLFDV�GHO
GHVDUUROOR�UHJLRQDO�SDUD�ORV�SUy[LPRV�YHLQWH�DxRV�

/RV�UHVXOWDGRV�PiV�LPSRUWDQWHV�GHO�HVWXGLR�PXHVWUDQ
HQ� SULPHU� OXJDU�� OD� GHILQLFLyQ� \� ORV� HOHPHQWRV
IXQGDPHQWDOHV� GH� OD� YLVLyQ� GHO� IXWXUR� GHVHDEOH� \
SRVLEOH� GHO� (VWDGR� DO� ������ FRQVLGHUDGD� FRPR� ´XQ
VXHxR�HQ�SHUPDQHQWH�YLJLOLDµ�

(



3/$1�(675$7(*,&2�$�/$5*2�3/$=2

0(5,'$��(67$'2�&203(7,7,92�����
5(680(1�(-(&87,92

&RQYHQLR�8/$�3'96$
*UXSR�5HJLyQ��(VWUDWHJLD�\�'HVDUUROOR�,QVWLWXWR�GH�,QYHVWLJDFLRQHV�(FRQyPLFDV�\�6RFLDOHV �

(Q� VHJXQGR� OXJDU�� VH� H[SRQHQ� ODV� FDUDFWHUtVWLFDV
IXQGDPHQWDOHV� GH� OD� UHDOLGDG� PHULGHxD�� (VWH
GLDJQyVWLFR� VH� SUHVHQWD� HQ� ODV� GLPHQVLRQHV� VRFLDO�
HFRQyPLFR�\� ItVLFR�DPELHQWDO��(Q� OR� VRFLDO�� VH�KDFH
HO�DQiOLVLV�GHPRJUiILFR��HGXFDWLYR��GH�VDOXG��FXOWXUD
\�SURPRFLyQ� VRFLDO�� (Q� OR�HFRQyPLFR�� VH�DQDOL]D� OD
VLWXDFLyQ�JHQHUDO�GH� OD�HFRQRPtD�� VX�HYROXFLyQ�HQ
ORV�~OWLPRV�DxRV�D�WUDYpV�GH�LQGLFDGRUHV�FRPR�HO�3,%�
HO� HPSOHR�� ORV� LQJUHVRV� \� ORV� SUHFLRV�� 7DPELpQ� VH
UHDOL]y� HO� DQiOLVLV� VHFWRULDO�� DJULFXOWXUD�� LQGXVWULD�
FRPHUFLR�� EDQFD�� WXULVPR� \� VHUYLFLRV�� (Q� HO� iPELWR
ItVLFR�²�DPELHQWDO�� VH�HVWXGLy� OD� VLWXDFLyQ�DPELHQWDO
GH� OD� HQWLGDG� \� ORV� DVSHFWRV� UHODFLRQDGRV� FRQ� OD
LQIUDHVWUXFWXUD�� WUDQVSRUWH� \� YLDOLGDG�� YLYLHQGD� \
XUEDQLVPR� \� OD� GRWDFLyQ� GH� VHUYLFLRV� �DJXD�
HOHFWULFLGDG��GLVSRVLFLyQ�GH�EDVXUD��HQWUH�RWURV��

(Q� WHUFHU� OXJDU�� VH� REWXYLHURQ� ORV� UHVXOWDGRV� GHO
DQiOLVLV� GH� FRPSHWLWLYLGDG� HQ� ORV� VHFWRUHV� PRWRUHV
GHO� FUHFLPLHQWR� HFRQyPLFR� GH� 0pULGD�
(VSHFtILFDPHQWH��VH�DSOLFD�HO�DQiOLVLV�D�WUDYpV�GH� OD
PHWRGRORJtD� GHO� 'LDPDQWH� GH� 3RUWHU�� D� ODV
DFWLYLGDGHV� GH� $JURQHJRFLRV�� 7XULVPR�
0LFURUPHSUHVDV� \� 3\0,6� \� ORV� 6HUYLFLRV
(VSHFLDOL]DGRV�

)LQDOPHQWH�� FRPR� FRQFOXVLyQ� GHO� 3UR\HFWR�� VH
HQFXHQWUDQ� ORV� GRFXPHQWRV� TXH� SUHVHQWDQ� ODV
SURSXHVWDV�HVWUDWpJLFDV�GH�GHVDUUROOR�TXH�SHUPLWLUiQ
DWDFDU� OD� SUREOHPiWLFD� H[LVWHQWH� HQ� HO� HVWDGR�
PHMRUDU� OD� FRPSHWLWLYLGDG� GH� ODV� DFWLYLGDGHV
PRWULFHV� \� DOFDQ]DU� OD� 9LVLyQ� &RPSDUWLGD� DQWHV
GHILQLGD�
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O� DQiOLVLV� UHDOL]DGR� SDUD� OD� REWHQFLyQ� GH� XQD
GHILQLFLyQ�GH� OD�9LVLyQ�TXH� IXHUD�GH�FRQVHQVR�
UHTXLULy� GH� XQ� DPSOLR� SURFHVR� GH� FRQVXOWD� \

SDUWLFLSDFLyQ� GH� OD� FRPXQLGDG�� � (VWR� SHUPLWLy
LQWHJUDU� LQVWLWXFLRQHV� \� HYDOXDU� SRVLFLRQHV� \
UHODFLRQHV� GH� ORV� GLIHUHQWHV� RUJDQLVPRV� TXH� KDFHQ
YLGD�HQ�HO� (VWDGR�0pULGD��(V�GH�HVWH�PRGR��TXH�HO
HMHUFLFLR� UHDOL]DGR�PRVWUy� ODV� ySWLFDV� GHO� GHVDUUROOR
TXH� VH� WLHQHQ� GHVGH� ODV� GLIHUHQWHV� ]RQDV
JHRJUiILFDV�GHO�(VWDGR�

/$�0$75,=�)2'$

3RU� RWUD� SDUWH�� HO� HMHUFLFLR� SHUPLWLy� FRQRFHU� \
MHUDUTXL]DU� ORV� HOHPHQWRV� IXQGDPHQWDOHV� TXH
UHSUHVHQWDQ�ODV�RSRUWXQLGDGHV�DPHQD]DV��IRUWDOH]DV

\� OLPLWDFLRQHV�GHO�GHVDUUROOR�SUHVHQWH�\� IXWXUR�GH� OD
UHJLyQ�

(Q� HVWH� FRQWH[WR�� ORV� DVSHFWRV� PiV� LPSRUWDQWHV
REWHQLGRV�GH�HVWD�FRQVXOWD�IXHURQ�ORV�VLJXLHQWHV�

2325781,'$'(6

ä 'HVFHQWUDOL]DFLyQ�\�GHVFRQFHQWUDFLyQ

ä &RQRFLPLHQWR��FLHQFLD�\�WHFQRORJtD

ä $SHUWXUD�LQWHUQDFLRQDO�\�JOREDOL]DFLyQ

ä /D�]RQD�OLEUH�&&\7

ä /D�QXHYD�VLWXDFLyQ�SROtWLFD�GH�9HQH]XHOD

ä &ULVLV� SHWUROHUD� \� DJRWDPLHQWR� GHO� PRGHOR
QDFLRQDO�VXVWHQWDGR�HQ�HO�SHWUyOHR

ä $PSOLDFLyQ�GH�PHUFDGRV

$0(1$=$6

ä 'HWHULRUR�DPELHQWDO

ä 'HWHULRUR�JOREDO�GHO�SDtV

ä &UHFLPLHQWR�GH�OD�PDUJLQDOLGDG

ä 1DUFRWUiILFR�\�VHFXHVWUR

ä /LPLWDGD�RIHUWD�GH�WLHUUDV�XUEDQDV

ä 3RVLELOLGDG�GH�GHVDVWUHV�QDWXUDOHV

ä 7HQGHQFLD�KDFLD�OD�GHVLQWHJUDFLyQ�WHUULWRULDO

ä %UHFKD�WHFQROyJLFD

ä ,QFHUWLGXPEUH�DQWH�OD�FULVLV�JHQHUDO�GHO�SDtV

(



3/$1�(675$7(*,&2�$�/$5*2�3/$=2

0(5,'$��(67$'2�&203(7,7,92�����
5(680(1�(-(&87,92

&RQYHQLR�8/$�3'96$
*UXSR�5HJLyQ��(VWUDWHJLD�\�'HVDUUROOR�,QVWLWXWR�GH�,QYHVWLJDFLRQHV�(FRQyPLFDV�\�6RFLDOHV �

)257$/(=$6

ä $PELHQWH�\�EHOOH]DV�QDWXUDOHV

ä ([LVWHQFLD� HQ� HO� (VWDGR� GH� FHQWURV� GH
LQYHVWLJDFLyQ� \� GHVDUUROOR� �OD� 8QLYHUVLGDG� GH
/RV�$QGHV�

ä 'RWDFLyQ�GH�VHUYLFLRV�HGXFDWLYRV

ä 9DORUHV�\�FDOLGDG�GH�VXV�KDELWDQWHV

ä 'LYHUVLGDG�GH�VLVWHPDV�DJURHFROyJLFRV�\�SLVRV
DOWLWXGLQDOHV

ä 'LVSRQLELOLGDG�GH�DJXD

ä ,QIUDHVWUXFWXUD�WXUtVWLFD�\�DHURSXHUWRV

ä &DOLGDG�GHO�IDFWRU�WUDEDMR

ä 6HUYLFLRV�PpGLFRV

/,0,7$&,21(6�<�'(%,/,'$'(6

ä 9LQFXODFLyQ�GpELO�8QLYHUVLGDG���HQWRUQR

ä (VFDVH]�GH�LQYHUVLyQ�SULYDGD

ä &RQFHQWUDFLyQ� GHO� GHVDUUROOR� HQ� HO� $UHD
0HWURSROLWDQD�GH�0pULGD

ä 'HVHVWtPXOR� SDUD� OD� FUHDFLyQ� GH
PLFURHPSUHVDV� \� SHTXHxDV� \� PHGLDQDV
HPSUHVDV�

ä 'HILFLHQFLDV�HQ�ORV�VHUYLFLRV

ä /LPLWDGD�SURPRFLyQ�WXUtVWLFD�GHO�HVWDGR

ä $FFHVLELOLGDG�YLDO

ä &UHFLPLHQWR�XUEDQR�GHVRUGHQDGR

ä 'HILFLHQFLDV� H� LQVXILFLHQFLDV� HQ� ORV� VHUYLFLRV
S~EOLFRV

ä ,QVHJXULGDG�FLXGDGDQD

'(),1,&,21�'(�/$�9,6,21

'H� ODV� GLIHUHQWHV� FRQFHSFLRQHV� GH� OD� YLVLyQ� GH
IXWXUR�REWHQLGDV�HQ�ORV�WDOOHUHV��VH�GHULYy�OD�VLJXLHQWH
FRQFHSWR�GH�YLVLyQ�SDUD�HO�HVWDGR�

81�(67$'2�'(�&,8'$'$126��&21
'(6$552//2�,17(*5$/�<�6867(17$%/(�
/,'(5�(1�%,(1(67$5�62&,$/�<
&203(7,7,9,'$'�

(VWD� GHILQLFLyQ� IXH� DPSOLDPHQWH� GLVFXWLGD�� FRPR
WDPELpQ� ORV� HOHPHQWRV� TXH� OD� FRPSRQHQ�� HV� GHFLU
ORV� FRQFHSWRV� GH�'HVDUUROOR� ,QWHJUDO�� GH�'HVDUUROOR
6RVWHQLEOH��GH�%LHQHVWDU�6RFLDO�\�GH�&RPSHWLWLYLGDG�
ORV� FXDOHV� GHVFULEHQ� \� UHSUHVHQWDQ
VLJQLILFDWLYDPHQWH�OD�YLVLyQ�IXWXUD�GHVHDEOH�\�SRVLEOH
SDUD� HO� (VWDGR� 0pULGD�� 'HEH� GHVWDFDUVH� TXH� HO
Q~FOHR�IXQGDPHQWDO�GH�HVWD�GHILQLFLyQ�DOFDQ]DGD�\
GH� ODV� OtQHDV�HVWUDWpJLFDV�TXH� VH�GHEHQ�HVWDEOHFHU
SDUD�VX�FRQVHFXFLyQ��VH�HQFXHQWUD�HQ��OD�E~VTXHGD
GHO�&,8'$'$12�TXH� VHD�HGXFDGR��FXOWR�� VROLGDULR�
IRUPDGR�SDUD�HO� WUDEDMR��SDUD� OD�SDUWLFLSDFLyQ�\� OD
FRPSHWLWLYLGDG�
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D� DFWLYLGDG� PiV� LPSRUWDQWH�� OXHJR� GH� ORV
7DOOHUHV�� GHVDUUROODGD� SDUD� ORV� ILQHV� GH� OD
FDUDFWHUL]DFLyQ� \� HYDOXDFLyQ� GH� OD� VLWXDFLyQ

DFWXDO�GHO�(VWDGR�� IXH� OD� UHDOL]DFLyQ�GH� OD�(QFXHVWD
6RFLRHFRQyPLFD�GHO�(VWDGR�0pULGD�� �(VWD� VH� UHDOL]y
HQ�WRGD�OD�JHRJUDItD�GH�OD�HQWLGDG�IHGHUDO��SHUPLWLy
SURGXFLU� LQIRUPDFLyQ� GH� SULPHUD� PDQR� VREUH� ODV
SULQFLSDOHV� YDULDEOHV� TXH� GHILQHQ� ODV� FRQGLFLRQHV
VRFLDOHV� � \� FDUDFWHUtVWLFDV� HFRQyPLFDV� EiVLFDV� GH
ORV�KRJDUHV�GHO�(VWDGR�

&RQ� ORV� UHVXOWDGRV�GHO� WUDEDMR�GH�FDPSR��PiV�RWUD
LQIRUPDFLyQ� VHFXQGDULD�� VH� HODERUy� HO� 'LDJQyVWLFR
GHO� (VWDGR�� SUHVHQWDGR� HQ� WUHV� YRO~PHQHV
GHGLFDGRV� D� ODV� GLPHQVLRQHV� VRFLDO�� HFRQyPLFD� \
ItVLFR�²�DPELHQWDO�

/26�$63(&726�62&,$/(6

(O� GLDJQyVWLFR� VRFLDO� IXH� HODERUDGR� HQ� IXQFLyQ� GH
ODV� iUHDV� TXH� LQWHJUDQ� HVWD� GLPHQVLyQ�� 'HEH

GHVWDFDUVH�TXH�HQ�HO�SURFHVR�GH�FRQVXOWD�UHDOL]DGR
D� ORV� HIHFWRV� GHO� HVWXGLR�� HVWDV� iUHDV� IXHURQ
FRQVLGHUDGDV� HVWUDWpJLFDV� SDUD� DOFDQ]DU� ORV
REMHWLYRV�GHO�3ODQ�

/DV�FDUDFWHUtVWLFDV�PiV�LPSRUWDQWHV�UHVHxDGDV�HQ�HO
GLDJQyVWLFR� VRFLDO� VH� UHVXPHQ�HQ� FDGD� XQR� GH� ORV
DVSHFWRV�TXH�H[SRQHQ�D�FRQWLQXDFLyQ�

&$5$&7(5,67,&$6�'(02*5$),&$6

(O� (VWDGR�0pULGD�FRQIRUPD�XQR�GH� ORV� WUHV� HVWDGRV
SURSLDPHQWH� DQGLQRV� GH� 9HQH]XHOD� MXQWR� FRQ� ORV
HVWDGRV� 7iFKLUD� \� 7UXMLOOR�� � (Q� HO� GRFXPHQWR� VH
GHVFULEHQ�ORV�DVSHFWRV�GHPRJUiILFRV�GH�OD�HQWLGDG�
DQDOL]DQGR�OD�SREODFLyQ�HQ�HO�SUHVHQWH�\�UHDOL]DQGR
HVWLPDFLRQHV� GH� OD� SREODFLyQ� JOREDO� KDVWD� HO� DxR
�����

6HJ~Q� HO� 3ULPHU� &HQVR� GH� 3REODFLyQ�� UHDOL]DGR� HQ
������ HQ� HO� (VWDGR� 0pULGD� KDELWDEDQ� ������
SHUVRQDV�� 6HJ~Q� � HO� FHQVR� GH� ����� OD� FLIUD� IXH� GH
�������� KDELWDQWHV�� OR� FXDO� FRORFD� DO� HVWDGR� HQ� HO
OXJDU� Q~PHUR� ��� GH� DFXHUGR� FRQ� OD� LPSRUWDQFLD
SREODFLRQDO� GHO� SDtV�� 3DUD� HVWH� DxR� OD� HQWLGDG
SRVHH�HO������GH�OD�SREODFLyQ�QDFLRQDO�

/D�HYROXFLyQ�GH�OD�SREODFLyQ�SDUD�HO�HVWDGR�0pULGD
LQGLFD�TXH�HQ������OD�PLVPD�VH�KD�PXOWLSOLFDGR�PiV
GH� RFKR� YHFHV� FRQ� UHVSHFWR� DO� SULPHU� FHQVR� GH
�����

6HJ~Q� ODV� SUR\HFFLRQHV� GH� OD� � 2&(,� \� GH� OD
HQFXHVWD� VRFLRHFRQyPLFD� UHDOL]DGD� SRU� HO� ,,(6�
)$&(6�8/$�� OD�SREODFLyQ�GHO�(VWDGR�0pULGD�SDUD�HO
DxR�GH������HUD�GH���������KDELWDQWHV��XELFiQGRVH

/
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PiV� GHO� ���� HQ� ORV� PXQLFLSLRV� GHO� $UHD
0HWURSROLWDQD� �� /LEHUWDGRU�� 6XFUH�� &DPSR� (OtDV� \
6DQWRV�0DUTXLQD��\�$OEHUWR�$GULDQL�

(O� GLDJQyVWLFR�� HQ� VX� FRPSRQHQWH� GHPRJUiILFR�
RIUHFH� LQIRUPDFLyQ� VREUH� OD� FRPSRVLFLyQ� GH� OD
SREODFLyQ�� ORV� tQGLFHV� GH� QDWDOLGDG�� PRUWDOLGDG�
PLJUDFLyQ�\�FUHFLPLHQWR�QDWXUDO�� �'H�HVWDV�FLIUDV� VH
FRQFOX\H�TXH�HQ�WpUPLQRV�FRPSDUDWLYRV�FRQ�HO�SDtV�
HO�HVWDGR�0pULGD�QR�WLHQH�GLIHUHQFLDV�VXVWDQWLYDV�

&$5$&7(5,67,&$6�'(�/$�('8&$&,21�

([LVWHQ� DOJXQRV� LQGLFDGRUHV� TXH� FRORFDQ� D� OD
HGXFDFLyQ� PHULGHxD� HQ� XQD� SRVLFLyQ� SULYLOHJLDGD
HQ� UHODFLyQ� FRQ� RWURV� HVWDGRV� \� FRQ� HO� SURPHGLR
QDFLRQDO�� 7DO� HV� HO� FDVR� GHO� DOIDEHWLVPR�� OD
HVFRODUL]DFLyQ�� OD� HVFRODULGDG� \� OD� GHVHUFLyQ�
$XQTXH� VH� UHFRQRFH� TXH� OD� FDOLGDG� GH� OD
HQVHxDQ]D� HQ� 9HQH]XHOD� HV� EDMD� \� TXH� HO� QRUPDO
GHVHQYROYLPLHQWR� GHO� SURFHVR� GH� HQVHxDQ]D� ²
DSUHQGL]DMH� VH� YH� DIHFWDGR� SRU� VLWXDFLRQHV� TXH
HQWRUSHFHQ� VX� GHVDUUROOR�� HO� (VWDGR� 0pULGD�
SUHVHQWD� DOJXQDV� GLIHUHQFLDV�� /D� WDVD� GH
DOIDEHWLVPR�VH�VLW~D�HQ�HO������TXH�HV�PHQRU�D�OD�GHO
SDtV������&RQVLGHUDGD�OD�HQWLGDG�SRU�]RQDV��H[LVWHQ
GLIHUHQFLDV�� TXH� HQ� DOJXQRV� FDVRV� OOHJDQ� D� VHU
SUHRFXSDQWHV��WDO�HV�HO�FDVR�GH�ORV��3XHEORV�GHO�6XU�
GRQGH�HO�DQDOIDEHWLVPR�DOFDQ]D�XQ������ /DV� ]RQDV
UXUDOHV� GHO� (VWDGR� SUHVHQWDQ� QLYHOHV� GH
DQDOIDEHWLVPR�SRU�HQFLPD�GHO�SURPHGLR�QDFLRQDO�\
GHO�(VWDGR

/D�HVFRODULGDG�SURPHGLR�GHO�(VWDGR� VH� VLW~D�HQ����
DxRV� GH� HVWXGLR� DSUREDGRV�� OR� TXH� UHYHOD� TXH� XQ
KDELWDQWH� SURPHGLR� PHULGHxR� QR� FRPSOHWD� OD
HGXFDFLyQ�EiVLFD�TXH�H[LJH���DxRV�GH�HVWXGLR�

&$5$&7(5,67,&$6�'(�/$�6$/8'

(Q� HO� iPELWR� GH� OD� VDOXG�� HO� HVWDGR�0pULGD�� SRVHH
GLYHUVRV� \� PX\� YDULDGRV� UHFXUVRV� TXH� OH� FRQILHUHQ
DPSOLDV� SRVLELOLGDGHV� GH� ORJUDU� XQ� GHVDUUROOR
VXVWHQWDEOH� FRPSHWLWLYR�� SHUR� H[LVWHQ
PDQLIHVWDFLRQHV� R� SUREOHPDV� TXH� LQWHUILHUHQ� ODV
SRVLELOLGDGHV� GHO� PHMRUDPLHQWR� GH� ODV� FRQGLFLRQHV
GH� YLGD� GH� VXV� SREODGRUHV�� HQWUH� ORV� FXDOHV� VH
GHVWDFD��OD�SREODFLyQ�MXYHQLO�FRQ�DOWD�GHSHQGHQFLD
\�VRPHWLGD�D�ORV�ULHVJRV�SURSLRV�GH� OD�UHSURGXFFLyQ
\� GH� ODV� HQIHUPHGDGHV� LQIHFWR� �� FRQWDJLRVDV�� ORV
PRYLPLHQWRV� PLJUDWRULRV�� FRQ� WHQGHQFLD� D� OD
PDUJLQDOLGDG� VRFLDO�� KDFLQDPLHQWR� \� SURPLVFXLGDG�
OD�HVWUXFWXUD�IDPLOLDU�FRQ�WHQGHQFLD�D�GHELOLWDUVH��HO
FUHFLPLHQWR� GHVRUGHQDGR� GH� FHQWURV� SREODGRV�� OD
VDWXUDFLyQ�GH�ORV�VHUYLFLRV�S~EOLFRV�� OD�GHJUDGDFLyQ
GHO�DPELHQWH�\��OD�HFRQRPtD�LQIRUPDO��HQWUH�RWURV�

$VLPLVPR�� HO� DFHOHUDGR� FUHFLPLHQWR� XUEDQR� KD
JHQHUDGR� HQ� ORV� ~OWLPRV� DxRV� OD� SUROLIHUDFLyQ� GH
IXHQWHV�GH�FRQWDPLQDFLyQ�GHO�DLUH��DJXD��DOLPHQWRV
\�VXHOR��GHMDQGR�VHFXHODV�QHJDWLYDV�HQ�HO�DPELHQWH�
TXH� HQ� PXFKDV� RFDVLRQHV� DIHFWD� OD� VDOXG� GH� VXV
KDELWDQWHV�� PLQLPL]DQGR� ORV� EHQHILFLRV� VRFLDOHV� \
HFRQyPLFRV� GH� ORV� SUR\HFWRV� TXH� VH� HVWiQ
GHVDUUROODQGR� HQ� HO� (VWDGR�� /DV� DJXDV� UHVLGXDOHV
GRPpVWLFDV�GH�WRGDV� ODV�SREODFLRQHV�VH�GHVFDUJDQ
GLUHFWDPHQWH� D� TXHEUDGDV� \� UtRV�� $GHPiV�� HQ� HO
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HVWDGR�H[LVWH�XQD�DPSOLD�GLYHUVLGDG�GH� LQGXVWULDV� \
VHUYLFLRV�TXH�SURGXFHQ�DJXDV�UHVLGXDOHV�\�GHVHFKRV
VyOLGRV�TXH�GHWHULRUDQ�HO�DPELHQWH�

/D� PRUWDOLGDG� LQIDQWLO� GHO� HVWDGR� ������ SRU� ����
QDFLGRV� YLYRV��� VLJXH� VLHQGR� DOWD�� HQ� FRPSDUDFLyQ
FRQ� RWURV� HVWDGRV� GH� 9HQH]XHOD�� D� SHVDU� GH
KDEHUVH� UHJLVWUDGR� XQ� GHVFHQVR� GHO� ������ HQ� ORV
~OWLPRV� VLHWH� DxRV�� /DV� FDXVDV� VRQ� EDVWDQWH
KHWHURJpQHDV� \� GHSHQGHQ� GHO� QLYHO� GH� GHVDUUROOR
GH�ODV�UHJLRQHV�

&$5$&7(5,67,&$�'(�/$�32%5(=$�<�/$�'(6,*8$/'$'

/RV� KRJDUHV� GHO� (VWDGR� 0pULGD� SUHVHQWDQ� SDUD
HQHUR�GH������\�FRQ�EDVH�HQ�HO�PpWRGR�GH�OD�OtQHD
GH�SREUH]D��XQD�SREUH]D�H[WUHPD�LJXDO���������XQD
SREUH]D�FUtWLFD�R�WRWDO�GHO���������\�HO���������GH�ORV
KRJDUHV� HVWiQ� IXHUD� GH� OD� SREUH]D�� $O� VXPDU
SREUH]D�H[WUHPD�\�SREUH]D�FUtWLFD� VH� UHFRQRFH�XQ
�������GH�KRJDUHV�SREUHV�HQ�HO�(VWDGR�

6H� HVWLPD� TXH� HQ� HVWD� HQWLGDG�� KD\� XQ� ������ GH
KRJDUHV�FRQ�DQDOIDEHWRV��'H�HVWRV�KRJDUHV��HO������
VH�HQFXHQWUD�HQ� OD�SREUH]D�� OR�FXDO� LPSOLFD�TXH�HO
�������GHO�WRWDO�GH�KRJDUHV�HQ�VLWXDFLyQ�GH�SREUH]D
GHO�HVWDGR��VH�HQFXHQWUDQ�WDPELpQ�DIHFWDGRV�SRU�HO
DQDOIDEHWLVPR� GH� DOJXQRV� GH� VXV� PLHPEURV�� (VWR
VLJQLILFD�TXH�HO�DQDOIDEHWLVPR� WLHQH�XQD� LQFLGHQFLD
GHO���������HQ�OD�SREUH]D�GHO�HVWDGR�0pULGD�

'HVGH� HO� SXQWR� GH� YLVWD� GH� OD� GHVLJXDOGDG� VRFLDO�
H[LVWHQ� SURIXQGRV� GHVHTXLOLEULRV�� HVSHFLDOPHQWH� HQ
HO� LQJUHVR�� HGXFDFLyQ� \� SREUH]D�� TXH� REYLDPHQWH

VRQ� HOHPHQWRV� EDVHV� GHO� FRPSOHMR� � WHMLGR� GHO
GHVDUUROOR�VRFLDO�

&$5$&7(5,67,&$6�&8/785$/(6

(Q�HO�HVWDGR�0pULGD��HQ� ODV�~OWLPDV�WUHV�GpFDGDV��HO
GHVDUUROOR� FXOWXUDO� KD� H[SHULPHQWDGR� FDPELRV
SURIXQGRV��LQQRYDFLRQHV�\�UHIRUPDV��HQPDUFDGDV�HQ
SURFHVRV�GH�DYDQFHV�\�UHWURFHVRV��RFDVLRQDGRV�SRU
OD� GLVFRQWLQXLGDG� DGPLQLVWUDWLYD� HQ� ORV� SURJUDPDV
GH� JHVWLyQ� S~EOLFD� FXOWXUDO� HPSUHQGLGRV� SRU� ORV
JRELHUQRV� UHJLRQDOHV�� +D� IDOWDGR�� HQ� JHQHUDO�� XQD
YLVLyQ� SDUD� SURPRYHU� SROtWLFDV� FXOWXUDOHV� TXH
SHUPLWLHUDQ� LQVWDXUDU� SODQHV� GH� GHVDUUROOR
HVWUDWpJLFRV�SDUD�WRGDV�ODV�iUHDV�GHO�VHFWRU�FXOWXUDO�
3RU� RWUR� ODGR�� KD� KDELGR� XQ� GHFUHFLPLHQWR� HQ� ODV
LQYHUVLRQHV� SDUD� HO� VHFWRU� FXOWXUDO� SRU� SDUWH� GH� ORV
JRELHUQRV�UHJLRQDOHV�

/26�$63(&726�(&21Ð0,&26

/RV� HIHFWRV� GH� OD� UHFHVLyQ� JOREDO�� GH� ORV� ~OWLPRV
DxRV��KDQ�VLGR��UHODWLYDPHQWH�PHQRV�QHJDWLYRV�SDUD
HO� (VWDGR�� $� SHVDU� GH� OD� FULVLV� QDFLRQDO�� 0pULGD� HV
XQR� GH� ORV� HVWDGRV� GH� 9HQH]XHOD� FRQ� PiV� DOWRV
QLYHOHV� GH� FDOLGDG� GH� YLGD� \� PHMRUHV� FRQGLFLRQHV
SDUD�XQ�GHVDUUROOR�HVWDEOH��VRVWHQLGR�\�VXVWHQWDEOH�
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,1',&$'25 ���� ���� ���� ������� �������

VARIACIONES DEL PIB (1) -1,38% 0,44% 0,19% -0,58% 1,08%
PARTICIPACION DEL SECTOR PUBLICO EN 
EL PIB (%) 24,00% 23,77% 24,81% 24,14% 24,01%
INFLACION (2) 69,83% 59,48% 111,08% 49,33% 37,56%
TIPO DE CAMBIO (BS/US$) 148,89 176,85 417,34 488,59 565,63
PIB POR HABITANTE (3) 9.498 9.266 9.190 8.967 8.902
OCUPACION POR EMPRESA EN EL SECTOR 
INDUSTRIAL (4) 24,56 22,90 21,82 15,53 12,95
CONTRIBUCION AL PIB DE VENEZUELA (%) 1,18% 1,15% 1,15% 1,09% 1,10%

(*) Cifras provisionales
(1) Incrementos interanuales
(2) Variaciones del IPC de la Ciudad de Mérida
(3) Bolívares Constantes de 1984
(4) Encuesta Industrial de la OCEI

)8(17(: OCEI, B.C.V., OCEPRE, IIES y Estimaciones Propias. Grupo REDes, IIES/ULA 

,1',&$'25(6�0$&52(&2120,&26�
'(/�(67$'2�0(5,'$

/D� FULVLV� HFRQyPLFD� JHQHUDO� \� ODV� UHODWLYDV� D� ODV
SUHVXSXHVWDULDV� GHO� *RELHUQR� 1DFLRQDO� KDQ� WHQLGR
HIHFWRV� PX\� QHJDWLYRV� VREUH� ODV� HFRQRPtDV� GH� OD
SURYLQFLD�TXH��FRPR�OD�GH�0pULGD��GHSHQGHQ�\�VRQ
PX\� YXOQHUDEOHV� IUHQWH� GH� OD� DFWLYLGDG� S~EOLFD� GH
VHUYLFLRV�� 1R� REVWDQWH�� FRPR� UHVSXHVWD� D� ODV
GLILFXOWDGHV� GH� OD� UHFHVLyQ�� VH� KDQ� DELHUWR� QXHYRV
HVSDFLRV�SDUD�RWUDV�DFWLYLGDGHV�HFRQyPLFDV��GH�WDO
PRGR� TXH� ODV� SHUVSHFWLYDV� GH� GHVDUUROOR� D� IXWXUR
HVWiQ�PiV� VXMHWDV� D� OD� FRPSHWLWLYLGDG� GH� VHFWRUHV
WDOHV� FRPR� OD� DJULFXOWXUD�� OD� DJURLQGXVWULD� \� HO
WXULVPR�� HVWLPXODGDV� SRU� HO� DSR\R� GH� ORV� IDFWRUHV

FLHQWtILFR� \� WHFQROyJLFR� TXH� OD� 8QLYHUVLGDG� KD
FUHDGR�HQ� OD� UHJLyQ�� (Q�HVWH� VHQWLGR�� ORV� UHVXOWDGRV
GH� OD� DFWLYLGDG� SURGXFWLYD� GHO� (VWDGR� UHIOHMDQ� QR
VyOR�OD�H[LVWHQFLD�GH�XQD�H[WHQVD�IDVH�UHFHVLYD��VLQR
WDPELpQ� D� OD� SUHVHQFLD� GH� XQ� LPSRUWDQWH� SURFHVR
GH� FDPELRV� HQ� VX� HVWUXFWXUD� HFRQyPLFD�� $O
UHVSHFWR� GHVWDFD� HO� UiSLGR� FUHFLPLHQWR� \
SDUWLFLSDFLyQ� VREUH� HO� 3,%� GHO� HVWDGR� GH� ODV
DFWLYLGDGHV�DJUtFRODV��HO�HVWDQFDPLHQWR�GHO�UHVWR�GH
VHFWRUHV�\�HO� UHWURFHVR�HQ�FXDQWR�D�VX�FRQWULEXFLyQ
UHODWLYD��GHO�VHFWRU�GH�ORV�VHUYLFLRV�
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,1',&$'25 ���� ���� ���� ������� �������
AGRICULTURA 17,64% 20,43% 21,95% 23,03% 23,48%
MINERIA 0,12% 0,12% 0,12% 0,12% 0,12%
MANUFACTURA 12,55% 12,11% 10,62% 10,24% 10,44%
ELECTRICIDAD Y AGUA 3,99% 4,10% 4,16% 4,33% 4,33%
CONSTRUCCION 13,32% 11,23% 10,84% 10,76% 10,73%
COMERCIO 14,60% 14,17% 14,11% 14,05% 14,05%
TRANSPORTE. ALMACEN. Y COMUNIC. 5,91% 6,13% 6,18% 6,12% 6,18%
SERVICIOS 31,86% 31,71% 32,01% 31,35% 30,68%

727$/ 100% 100% 100% 100% 100%

)8(17(: Estimaciones Propias. Grupo REDes, IIES/ULA 

(6758&785$�6(&725,$/�'(/�3,%
'(/�(67$'2�0(5,'$

/26�$63(&726�)Ì6,&2�²�$0%,(17$/(6

(O� GLDJQyVWLFR�GH� ORV�DVSHFWRV� )tVLFR� ²� $PELHQWDOHV
HYDO~DQ� ODV� FRQGLFLRQHV� SDUWLFXODUHV� GHO� PHGLR
DPELHQWH��HO�GHVDUUROOR�XUEDQR��OD�LQIUDHVWUXFWXUD�GH
VHUYLFLRV� \� OD� PDWHULD� YLDO� \� GH� WUDQVSRUWH� HQ� HO
(VWDGR� 0pULGD�� 6H� SDUWH� GHO� DQiOLVLV� GH� ODV
FRQGLFLRQHV� HQ� TXH� DFWXDOPHQWH� VH� HQFXHQWUD
FDGD� XQD� GH� HVWDV� iUHDV�� LGHQWLILFDQGR� ODV
IRUWDOH]DV�\�ODV�OLPLWDFLRQHV�TXH�SUHVHQWDQ�D�ORV�ILQHV
GH�GHILQLU�ODV�HVWUDWHJLDV�GH�GHVDUUROOR�TXH�VH�GHEHQ
VHJXLU� SDUD� ORJUDU� HO� HVWDGR� GHVHDEOH� SDUD� HO� DxR
�����

(VWD�HYDOXDFLyQ�GH�GLDJQyVWLFR�RIUHFH� LQIRUPDFLyQ
DFWXDOL]DGD� VREUH� ODV� FDUDFWHUtVWLFDV� ItVLFR
JHRJUiILFDV� GHO� WHUULWRULR� GHO� (VWDGR� 0pULGD�� VX
H[WHQVLyQ� RILFLDO� \� � GHPiV� DVSHFWRV� UHODFLRQDGRV

FRQ� VX�JHRJUDItD�� XELFDFLyQ�� UHOLHYH�� VXHORV��HWF�� $O
UHVSHFWR��0pULGD�VH�VLW~D�HQ�HO�FHQWUR�GH� ORV�$QGHV
9HQH]RODQRV��HO�����GH�VX�VXSHUILFLH�HV�PRQWDxRVD�\
OD�YDULDELOLGDG�ItVLFR���JHRJUiILFD�GHO�WHUULWRULR��OD�KDQ
GRWDGR�GH� UHFXUVRV�QDWXUDOHV�GH�JUDQ�YDORU�DO� TXH
GHEH� DJUHJDUVH� HO� YDORU� HVFpQLFR�� TXH� KDFH� DO
(VWDGR� PX\� FRPSHWLWLYR� HQ� PDWHULD� GH� WXULVPR
UHVSHFWR�D�RWUDV�UHJLRQHV�GHO�SDtV�

(Q�FXDQWR�D�ORV�DVSHFWRV�DPELHQWDOHV�VH�GHVWDFD�HO
GHVRUGHQDGR� SREODPLHQWR� \� RFXSDFLyQ� GHO
WHUULWRULR��OR�FXDO�VH�KD�WUDGXFLGR�HQ�XQ�DJRWDPLHQWR
SURJUHVLYR� GH� ORV� UHFXUVRV� QDWXUDOHV� \� HQ� GHWHULRUR
DPELHQWDO�� $� HOOR� VH� XQH� HO� XVR� GH� WHFQRORJtD
DJURSHFXDULD�TXH�KD�GHWHULRUDGR�ORV�VXHORV�IpUWLOHV�\
FRQWDPLQD� XQR� GH� ORV� UHFXUVRV� PiV� UHOHYDQWHV� GH
TXH� GLVSRQH� HVWD� HQWLGDG�� HO� DJXD�� 2WUR� WLSR� GH
FRQWDPLQDFLyQ� HVWi� GDGR� SRU� OD� GLVSRVLFLyQ� GH
DJXDV� VHUYLGDV� \� UHVLGXRV� VyOLGRV� �EDVXUD��
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FRQVLGHUDGDV� IXHQWHV� FRQWDPLQDQWHV� GH� PD\RU
DOFDQFH�

6H� DQDOL]D� WDPELpQ� HQ� HVWH� GRFXPHQWR�� ODV
FDUDFWHUtVWLFDV�GHO� VLVWHPD�GH�FLXGDGHV�� (O� SURFHVR
GH� XUEDQL]DFLyQ� TXH� VH� KD� GHVDUUROODGR� HQ� HO
WHUULWRULR� \� OD� LPSRUWDQFLD� GH� ORV� GLIHUHQWHV� FHQWURV
SREODGRV�� $VLPLVPR�� VH� HVWXGLDQ� ODV� FDUDFWHUtVWLFDV
GH� OD� YLYLHQGD�� KDFLQDPLHQWR� �LQIHULRU� D� ORV
SRUFHQWDMHV� QDFLRQDOHV��� UDQFKRV� \� GpILFLW� GH
YLYLHQGDV�� 6H� GHVDWDFD� HQ� HO� DQiOLVLV� ODV
FRPSDUDFLRQHV� \� GLIHUHQFLDV� GH� ODV� GLVWLQWDV� ]RQDV
GHO�(VWDGR�

5HVSHFWR� D� OD� VLWXDFLyQ� GH� OD� LQIUDHVWUXFWXUD� GH
VHUYLFLRV�� VH� DQDOL]DQ� ODV� FDUDFWHUtVWLFDV� \
FRQGLFLRQHV� GH� ODV� GRWDFLRQHV� HGXFDWLYDV� \� GH
VDOXG�GHO�(VWDGR��LQVWDODFLRQHV��GpILFLW�R�VXSHUiYLW�GH
DXODV��Q~PHUR�GH�KRVSLWDOHV� \�FHQWURV�DVLVWHQFLDOHV�
FRQVXOWRULRV� SULYDGRV�� tQGLFH� GH� FDPDV� SRU
KDELWDQWH�� SDUD� HO� VHFWRU� S~EOLFR� \� SULYDGR�
SREODFLyQ�DWHQGLGD��HWF�

3RU�VX�SDUWH��HQ�HO�GLDJQyVWLFR�ItVLFR�²�DPELHQWDO�VH
GHVFULEHQ� ODV� FDUDFWHUtVWLFDV� GHO� HVWDGR�0pULGD� HQ
FXDQWR�D�OD�SUHVWDFLyQ�GH�VHUYLFLRV�GH�HOHFWULFLGDG�
WHOpIRQRV��DJXD�\�GLVSRVLFLyQ�GH�EDVXUD�

(Q�UHODFLyQ�FRQ�OD�GLVWULEXFLyQ�GH�HQHUJtD�HOpFWULFD�
GHVWDFD�OD�DPSOLD�FREHUWXUD�HQ�HO� WHUULWRULR�GH�HVWH
VHUYLFLR�� VLQ� HPEDUJR�� WDPELpQ� HV� UHOHYDQWH� HO
DQiOLVLV� HQ� UHODFLyQ� FRQ� ORV� HOHYDGRV� QLYHOHV� GH
VDWXUDFLyQ�GHO� VHUYLFLR� HOpFWULFR� HQ� WRGDV� ODV� ]RQDV
GH�0pULGD���5HVSHFWR�DO�VHUYLFLR�GH�WHOpIRQRV��VHJ~Q

ORV�GDWRV�REWHQLGRV�HQ�OD�HQFXHVWD�VRFLRHFRQyPLFD
UHDOL]DGD�� HO� ������ GH� ODV� YLYLHQGDV� SRVHHQ� HVWH
VHUYLFLR�� REVHUYiQGRVH� ORV� YDORUHV� H[WUHPRV� HQ� OD
UHJLyQ�0HWURSROLWDQD�FRQ�HO��������\�OD�UHJLyQ�GH�ORV
3XHEORV�GHO�6XU�FRQ�VRODPHQWH�HO�������/RV�UHVXOWDGRV
GHO� HVWXGLR� HYLGHQFLDQ�TXH�HO� VHUYLFLR� GH� WHOHIRQtD
HQ� HO� HVWDGR� 0pULGD� HV� LQVXILFLHQWH� \� TXH
HVFDVDPHQWH�DOFDQ]D�D�VDWLVIDFHU�FHUFD�GHO�����GH
OD�SREODFLyQ�WRWDO��VLHQGR�ODV�iUHDV�UXUDOHV�ODV�TXH�VH
HQFXHQWUDQ�PiV�GHVDVLVWLGDV�

/D�HYDOXDFLyQ�GHO� VHUYLFLR�GH�DJXD�SDUD�HO�HVWDGR
LQGLFD�TXH�OD�SREODFLyQ�DWHQGLGD�D�WUDYpV�GH�ORV���
VLVWHPDV� DGPLQLVWUDGRV� SRU� +LGURDQGHV� �� 0pULGD� \
0DODULRORJtD�� DEDUFy�� SDUD� ������ XQ� XQLYHUVR� TXH
UHSUHVHQWDED�HO��������GHO�WRWDO�GH�OD�SREODFLyQ�

(Q�FXDQWR�D�OD�GLVSRQLELOLGDG�GHO�VHUYLFLR�VH�REVHUYD
TXH� HO� ������ GH� OD� SREODFLyQ� HVWi� VHUYLGD� SRU
DFXHGXFWR� \� HO� ������ � GLVSRQH� GHO� VHUYLFLR� GH
FORDFDV���(VWRV�DQiOLVLV�HVWiQ�KHFKRV�SDUD�FDGD�XQD
GH�ODV�]RQDV�HQ�ODV�TXH�VH�UHDOL]y�HO�HVWXGLR�

(Q� OD� GLPHQVLyQ� ItVLFR� ²� DPELHQWDO�� VH� FRQVLGHUD� HO
iUHD�GH�YLDOLGDG�\� WUDQVSRUWH�� 3DUD�0pULGD��SRU� VXV
FDUDFWHUtVWLFDV� JHRJUiILFDV�� HV� XQR� GH� ORV� IDFWRUHV
GH� GHVDUUROOR� PiV� LPSRUWDQWHV�� (O� HVWDGR� 0pULGD
FXHQWD�FRQ�XQ�WRWDO�GH�������.P��GH�FDUUHWHUDV��GH
ODV� FXDOHV� XQ� ���� VRQ� 7URQFDOHV� \� /RFDOHV�� (VWH
VLVWHPD�FRQILJXUD� OD� UHG�SULQFLSDO�TXH�FRPXQLFD�DO
HVWDGR� FRQ� HO� UHVWR� GH� ODV� UHJLRQHV� GHO� SDtV�� (Q
FXDQWR�DO�WUDQVSRUWH��VH�H[DPLQDQ�ODV�FDUDFWHUtVWLFDV
GHO� WUDQVSRUWH� WHUUHVWUH��DpUHR�� ODFXVWUH� \� IHUURYLDULR
GHO�HVWDGR�
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QR� GH� ORV� FRPSRQHQWHV� EiVLFRV� GHO
SUR\HFWR� HVWXYR� GLULJLGR� DO� HVWXGLR� GH� ODV
FDSDFLGDGHV� FRPSHWLWLYDV� GHO� (VWDGR
0pULGD�

&RPR�SDUWH�GH�OD�ILORVRItD�GHO�SUR\HFWR��\�FRPR�XQD
GH�ODV�YHUWLHQWHV�PiV�LPSRUWDQWHV�GH�OD�GHILQLFLyQ�GH
ODV�HVWUDWHJLDV�SDUD�OD�E~VTXHGD�GH�ORV�REMHWLYRV�GHO
GHVDUUROOR� GH� 0pULGD�� VH� SODQWHy� HO� DQiOLVLV� GH� OD
FRPSHWLWLYLGDG� GH� ODV� DFWLYLGDGHV� PRWULFHV� GHO
FUHFLPLHQWR� HFRQyPLFR� GHO� HVWDGR�� � (Q� HO� 3ODQ
(VWUDWpJLFR�� VH� DILUPD� TXH� ODV� SRVLELOLGDGHV� GHO
GHVDUUROOR�� GHVGH� OD� SHUVSHFWLYD� HFRQyPLFD�� HVWiQ
IXQGDPHQWDGDV� HQ� HO� IRUWDOHFLPLHQWR� GH� ODV
FDSDFLGDGHV�FRPSHWLWLYDV�SUHVHQWHV�\�IXWXUDV�GH�OD
HQWLGDG�� 6H� FRQFLEH� OD� FRPSHWLWLYLGDG� FRPR� XQ
YDORU� LQWHUPHGLR�� IDFLOLWDGRU�GHO�GHVDUUROOR� LQWHJUDO� \
VRVWHQLEOH�GHO�(VWDGR�

(Q� ORV� 7DOOHUHV� GH� /tGHUHV� \� =RQDOHV� VH� SODQWHy� OD
GLVFXVLyQ� VREUH� OD� GHILQLFLyQ� GH� ORV� VHFWRUHV
FRQVLGHUDGRV� PRWRUHV� GHO� FUHFLPLHQWR� GH� 0pULGD�
$VLPLVPR�� VH� DQDOL]DURQ� ORV� GLIHUHQWHV� IDFWRUHV
FUtWLFRV� TXH� UHSUHVHQWDQ� ODV� SULQFLSDOHV� GLILFXOWDGHV
SDUD�OD�FUHDFLyQ�R�H[SDQVLyQ�GH�HPSUHVDV�\�SDUD�HO
GHVHQYROYLPLHQWR�GH�OD�&RPSHWLWLYLGDG�

$�WUDYpV�GH� OD�FRQVXOWD�VH�SURFHGLy�D�OD�DSOLFDFLyQ
GH� OD�PHWRGRORJtD�GH� 3RUWHU� SDUD�FXDWUR� VHFWRUHV�
$JURQHJRFLRV��7XULVPR��0LFURHPSUHVDV�$UWHVDQDOHV�\
3HTXHxDV� \� 0HGLDQDV� ,QGXVWULDV� \�� ILQDOPHQWH�
6HUYLFLRV� (VSHFLDOL]DGRV�� 'LFKD� PHWRGRORJtD
SHUPLWLy� WHQHU� XQD� YLVLyQ�PiV� FODUD� GH� OD� VLWXDFLyQ
DFWXDO� GH� ORV� IDFWRUHV� GHWHUPLQDQWHV� GH� OD
FRPSHWLWLYLGDG� TXH� GH� ORV� VHFWRUHV� PRWRUHV� GHO
GHVDUUROOR�GHO�(VWDGR�0pULGD

/D� UHDOL]DFLyQ� GH� ORV� 7DOOHUHV� 6HFWRULDOHV� GH
(VWUDWHJLD��VLUYLy�SDUD�FRPSOHPHQWDU�ORV�HVWXGLRV�GH
FRPSHWLWLYLGDG� \� SUHFLVDU� ORV� PHFDQLVPRV� TXH
SHUPLWDQ�LQFUHPHQWDU�ODV�FDSDFLGDGHV�FRPSHWLWLYDV
GH�ODV�DFWLYLGDGHV�PRWULFHV�GHO�HVWDGR�0pULGD�

$� ORV� HIHFWRV�� VH� HODERUDURQ� FLQFR� YRO~PHQHV�� HO
SULPHUR� GH� HOORV� GHGLFDGR� D� HYDOXDU� ORV
$QWHFHGHQWHV� GH� &RPSHWLWLYLGDG� \� ORV� FXDWUR
UHVWDQWHV�GHVWLQDGRV�D�ORV�DQiOLVLV�VHFWRULDOHV�

$17(&('(17(6�'(�&203(7,7,9,'$'

(Q� HVWH� GRFXPHQWR� VH� LQWURGXFHQ� ORV� DVSHFWRV
FRQFHSWXDOHV� \� GH� FRQWH[WR� TXH� VLUYHQ� FRPR

8
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SUHOLPLQDUHV�SDUD�ORV�HVWXGLRV�GH�FRPSHWLWLYLGDG�GH
ORV�VHFWRUHV�PRWRUHV�GHO�HVWDGR�0pULGD�

,QWHJUDGR�SRU�FLQFR�FDStWXORV��HQ�HO�GRFXPHQWR� VH
DQDOL]DQ� ODV� WHQGHQFLDV� JOREDOHV�� ORV� IXQGDPHQWRV
WHyULFRV� VREUH� FRPSHWLWLYLGDG�� ODV� FDUDFWHUtVWLFDV
JHQHUDOHV� \� HFRQyPLFDV� GHO� (VWDGR� � 0pULGD� \� ORV
UDVJRV� GH� FRPSHWLYLGDG�� $VLPLVPR�� HO� GRFXPHQWR
VLUYLy�GH�EDVH�SDUD�ODV�GLVFXVLRQHV�HQ�ORV�7DOOHUHV�GH
6HFWRULDOHV� \�FRPR�XQ� LQIRUPH�ELHQ� IXQGDPHQWDGR
GH�OD�VLWXDFLyQ�HFRQyPLFD�GHO�HVWDGR�0pULGD�

��� &RPR� 7HQGHQFLDV� *OREDOHV�� VH� DQDOL]DQ� ORV
VLJXLHQWHV�SURFHVRV�

ä *OREDOL]DFLyQ

ä 'HVFHQWUDOL]DFLyQ

ä 5HIRUPD�GHO�(VWDGR

ä ,QIRUPiWLFD�\�6RFLHGDGHV�GH�,QIRUPDFLyQ

ä 'HVDUUROOR�DWDGR�DO�&RQRFLPLHQWR

ä (O�VHFWRU�6HUYLFLRV�FRPR�DFWLYLGDG�PRWUL]

ä 'HVDUUROOR�\�SURWHFFLyQ�GHO�0HGLR�$PELHQWH

ä &DPELRV�HQ�OD�(VWUXFWXUD�IDPLOLDU

ä 1XHYDV�HVWUXFWXUDV�GH�SURGXFFLyQ

��� 6REUH� ORV�DVSHFWRV� WHyULFRV� � UHODFLRQDGRV�FRQ� OD
FRPSHWLWLYLGDG�� VH� DQDOL]DQ� ORV� FRQFHSWRV� GHO
HVTXHPD�GHVDUUROODGR�SRU�0LFKDHO�(��3RUWHU�\� ORV
HOHPHQWRV�FRQFHSWXDOHV�EiVLFRV�UHTXHULGRV�SDUD
HO� DQiOLVLV� \� ORV� IDFWRUHV� GHWHUPLQDQWHV� GH� OD
FRPSHWLWLYLGDG��(O�'LDPDQWH�GH�3RUWHU��

��� &RQ� UHODFLyQ� D� ODV� FDUDFWHUtVWLFDV� JHQHUDOHV� GHO
HVWDGR�� VH� KDFH� XQ� EUHYH� UHVXPHQ� GH� OD
HYDOXDFLyQ�GH�GLDJQyVWLFR�VREUH�DVSHFWRV�ItVLFR�²
JHRJUiILFRV�� VRFLDOHV�� HGXFDWLYRV�� GH� VDOXG�
SREUH]D�\�GH�GRWDFLyQ�GH�LQIUDHVWUXFWXUD�

��� 6H� SUHVHQWD� XQD� VtQWHVLV� VREUH� ODV� FDUDFWHUtVWLFDV
HFRQyPLFDV�GHO�(VWDGR�� ORV�DVSHFWRV�GHO�HQWRUQR
QDFLRQDO� TXH� LQFLGHQ� VREUH� HO� HVWDGR�� OD
HYROXFLyQ� GH� ORV� SULQFLSDOHV� LQGLFDGRUHV
PDFURHFRQyPLFRV� GH� SURGXFFLyQ�� HPSOHR�
SUHFLRV� \� OD� HVWUXFWXUD� VREUH� OD� TXH� VH
GHVHQYXHOYH�HO�DSDUDWR�HFRQyPLFR�GH�OD�UHJLyQ�

��� 6H� FRQFOX\H� HVWH� LQIRUPH� FRQ� ODV� FDUDFWHUtVWLFDV
GH� FRPSHWLWLYLGDG� GHO� HVWDGR�� � 6H� UHDOL]D� XQ
DQiOLVLV�GH�ORV�SULQFLSDOHV�IDFWRUHV�TXH�GHILQHQ�ODV
FDSDFLGDGHV� \� YHQWDMDV� FRPSDUDWLYDV� \
FRPSHWLWLYDV� GHO� (VWDGR�� ILQDOL]DQGR� FRQ� XQD
HYDOXDFLyQ� VLQWHWL]DGD� GH� ODV� FDUDFWHUtVWLFDV� GH
ORV� VHFWRUHV�PRWRUHV�GH� OD� DFWLYLGDG�HFRQyPLFD
GH�0pULGD�

$*521(*2&,26

&RPR�VH�H[SOLFy�SUHYLDPHQWH��ORV�DQiOLVLV�VHFWRULDOHV
GH� FRPSHWLWLYLGDG� HVWiQ� HODERUDGRV� DSOLFDQGR� HO
0RGHOR�GH�3RUWHU�

/D� VHOHFFLyQ� GHO� VHFWRU� GH� $JURQHJRFLRV� FRPR
DFWLYLGDG� PRWUL]� GHO� FUHFLPLHQWR� HFRQyPLFR� GHO
HVWDGR� 0pULGD� VH� HYLGHQFLD� SRU� HO� SHVR� \� OD
MHUDUTXtD�GHO�VHFWRU�HQ�OD�UHJLyQ��3RU�HVD�UD]yQ�VXUJH
OD�QHFHVLGDG�GH�DERUGDU�LQWHJUDOPHQWH�HVWH�DQiOLVLV
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VHFWRULDO� LQFRUSRUDQGR� OD� DFWLYLGDG� SURGXFWRUD
SULPDULD� �DJULFXOWXUD�� FRQMXQWDPHQWH� FRQ� ODV
DFWLYLGDGHV� UHODFLRQDGDV� FRQ� HO� � SURFHVDPLHQWR
�DJURLQGXVWULD��\��DTXHOODV�GH�FRPHUFLDOL]DFLyQ�

(O� HVWXGLR� H[SRQH� OD� HYROXFLyQ� TXH� HO� VHFWRU� KD
WHQLGR�D� HVFDOD�PXQGLDO� GHVGH� OD� SRVWJXHUUD� \� VXV
LPSOLFDFLRQHV�� (Q� HVWH� FRQWH[WR� OD� DJULFXOWXUD� MXJy
XQ� SDSHO� PDUJLQDO� HQ� HO� VHQWLGR� GH� TXH� IXH
DIHFWDGD� SRU� ODV� SROtWLFDV� PDFURHFRQyPLFDV� \
VHFWRULDOHV�

$FWXDOPHQWH� H[LVWH� PD\RU� FRQFLHQFLD� GH� TXH� ORV
LQWHQWRV� TXH� VH� UHDOLFHQ� SRU� SURPRYHU� HO
FUHFLPLHQWR�GH�OD�DJULFXOWXUD�\�GH�ORV�DJURQHJRFLRV
D� WUDYpV� GH� ODV� SROtWLFDV� VHFWRULDOHV�� SXHGHQ� VHU
FRQWUDUUHVWDGRV�� WRWDO� R� SDUFLDOPHQWH�� VL� QR� VH
GLVSRQH� GH� XQ� HQWRUQR� PDFURHFRQyPLFR� TXH
SURPXHYD�OD�SURGXFFLyQ��OD�PHMRUD�GH�OD�HILFLHQFLD
SURGXFWLYD� \� XQD� FRUUHFWD� DVLJQDFLyQ� GH� UHFXUVRV�
/D� GLVFULPLQDFLyQ� D� OD� DJULFXOWXUD� TXH� VXUJH� GH
SROtWLFDV�PDFURHFRQyPLFDV��WHUPLQD�SRU�SHQDOL]DU�DO
VHFWRU� \�HMHUFHQ�HO�HIHFWR�GH�XQ� LPSXHVWR� VREUH�HO
VHFWRU�� (O� GHVDUUROOR� GH� XQ� VHFWRU� GH� DJURQHJRFLRV
FRPSHWLWLYR� VyOR� VHUi� SRVLEOH� HQ� HO� PDUFR� GH� XQD
DSURSLDGD�SROtWLFD�PDFURHFRQyPLFD�\�VHFWRULDO�

(O�QXHYR�SDUDGLJPD�FRQFLEH�D�OD�DJULFXOWXUD�FRPR
XQ� VHFWRU� GLQiPLFR�� HVWUHFKDPHQWH� FRQHFWDGR� DO
UHVWR� GH� OD� HFRQRPtD� H� LQWHUDFWXDQGR� FRQ� ORV
GHPiV� FRPSRQHQWHV� GH� ORV� VLVWHPDV� DOLPHQWDULRV
�DJURLQGXVWULD� H� LQGXVWULD� SURGXFWRUD� GH� LQVXPRV� \
GH� ELHQHV� GH� FDSLWDO� DJUtFRODV� \� DJURLQGXVWULDOHV�

DFWLYLGDGHV� GH� FRPHUFLDOL]DFLyQ� LQWHUQD� \� H[WHUQD�
UHVWDXUDFLyQ�\�FRQVXPR�GH�DOLPHQWRV��

(Q� VtQWHVLV�� ORV� FDPELRV� HQ� ODV� HVWUDWHJLDV� DQWH
PRGLILFDFLRQHV�GHO�HQWRUQR�QDFLRQDO�H�LQWHUQDFLRQDO
VH�UHIOHMDQ�HQ�ORV�UHVXOWDGRV�\��HQ�OD�HVWUXFWXUD�GH�OD
SURGXFFLyQ� DJUtFROD�� $Vt� VH� REVHUYD� HQ� HO� (VWDGR
0pULGD�XQD�GHFOLQDFLyQ�HQ�OD�SURGXFFLyQ�GH�UXEURV
GH�OD�JDQDGHUtD��OHFKH�\�FDUQH��\�XQ�LQFUHPHQWR�GH
OD�SURGXFFLyQ�GH�SDSDV� \� KRUWDOL]DV�� 'H� RWUR� ODGR�
VH� REVHUYD� WDPELpQ� XQ� PD\RU� LQWHUpV� SRU� OD
SURGXFFLyQ�GH�IUXWDOHV��IORUHV��FXOWLYRV�KLGURSyQLFRV�\
OD�LQGXVWULDOL]DFLyQ�GH�OD�SURGXFFLyQ��/D�H[SRUWDFLyQ
FRPLHQ]D�DVRPDUVH�FRPR�XQD�DOWHUQDWLYD�YiOLGD�

/D� H[LVWHQFLD� HQ� FLHUWDV� iUHDV� JHRJUiILFDV� GH
LQGXVWULDV� UHODFLRQDGDV� \� GH� DSR\R� �HPSUHVDV
SURGXFWRUDV� \� SURYHHGRUDV� GH� PDWHULDV� SULPDV�
LQVXPRV� \�GH�ELHQHV�GH�FDSLWDO��PDQWHQLPLHQWR�GH
HTXLSRV�� HPSUHVD� GH� WUDQVSRUWH�� DJURLQGXVWULDV
SURFHVDGRUDV� GH� PDWHULD� SULPD�� HPSUHVDV� GH
FRPHUFLDOL]DFLyQ�� GH� DVLVWHQFLD� � WpFQLFD�� DVHVRUtDV�
VHUYLFLRV� ILQDQFLHURV� \� GH� VHJXUR�� IDEULFDV� GH
HPSDTXHV�� HWF��� HV� XQ� IDFWRU� TXH� FRDG\XYD� D� OD
FRPSHWLWLYLGDG�� HQ� WDQWR� TXH� VX� H[LVWHQFLD� FUHD
VLQHUJtDV� H� LQWHUDFFLRQHV� � GLQiPLFDV� TXH� SHUPLWHQ
GLVPLQXLU�FRVWRV�GH�SURGXFFLyQ��PHMRUDU�OD�HILFLHQFLD
SURGXFWLYD�� WUDQVPLWLU� FRQRFLPLHQWRV� \� WHFQRORJtDV�
FRQVWUXLU� DOLDQ]DV� HVWUDWpJLFDV� \� HQ� ILQ� PHMRUDU� OD
FDGHQD� GH� YDORU� SDUD� ORV� DJURQHJRFLRV�� 'HVGH� HO
SXQWR� GH� YLVWD� GH� ODV� HVWUDWHJLDV� SDUD� PHMRUDU� OD
FRPSHWLWLYLGDG� HV� GHVHDEOH� HO� HVWtPXOR� SDUD� OD
FRQIRUPDFLyQ� GH� FRQJORPHUDGRV�� DJUXSDFLRQHV� R
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´FOXVWHUVµ���(V�LPSRUWDQWH�GHVWDFDU�TXH�XQ�HOHPHQWR
TXH�LPSLGH�TXH�ORV�FRQJORPHUDGRV�SXHGDQ�HMHUFHU
HIHFWRV� GLUHFWRV� H� LQGLUHFWRV� TXH� HVWLPXOHQ� OD
JHQHUDFLyQ�GH�HPSOHR�HV� OD� LQH[LVWHQFLD�R�DSHQDV
GHVDUUROOR� LQFLSLHQWH� GH� OD� DJURLQGXVWULD�� OR� FXDO� VH
KDFH�HYLGHQWH�HQ�UXEURV�LPSRUWDQWHV�FRPR�OD�SDSD�
ODV�KRUWDOL]DV�\�ODV�IUXWDV�

/D� 9LVLyQ� GHO� VHFWRU� DJURQHJRFLRV� GHO� HVWDGR�
0pULGD� VLUYH� SDUD� � GHILQLU� OD� LPDJHQ� GHO� � IXWXUR
GHVHDEOH� \� SRVLEOH� SDUD� HO� DxR� ������ &RQYLHQH
VHxDODU�TXH�OD�YLVLyQ�TXH�D�FRQWLQXDFLyQ�VH�SUHVHQWD
IXH� GLVFXWLGD� \� HQULTXHFLGD� FRQ� OD� RSLQLyQ� GH
H[SHUWRV�� HQ� HO� WDOOHU� GH� WUDEDMR� UHDOL]DGR� HO� ��� GH
MXQLR�GH������HQ�OD�FLXGDG�GH�0pULGD�

�´8Q� VHFWRU� OtGHU� HQ� FRPSHWLWLYLGDG�� FRQ
LQVWLWXFLRQHV� \� RUJDQL]DFLRQHV� IXHUWHV�
JHQHUDGRU�GH�SURGXFFLyQ�FRQ�HO�Pi[LPR
YDORU� DJUHJDGR�� FRPSURPHWLGR� FRQ� HO
GHVDUUROOR� VRVWHQLEOH�� OD� HTXLGDG� \� HO
ELHQHVWDU�GH�OD�SREODFLyQµ�

/RV�REMHWLYRV�HVWUDWpJLFRV�

�� 0HMRUDU� OD� SURGXFWLYLGDG� \� OD� HILFLHQFLD� GHO
VHFWRU� �DJULFXOWXUD�� JDQDGHUtD�� SHVFD� \� VXV
DFWLYLGDGHV� FRQH[DV� FRPHUFLDOL]DFLyQ�
DJURLQGXVWULD���H�LQFXUVLRQDU�HQ�HO�QHJRFLR�GH�ODV
H[SRUWDFLRQHV�� /D� FRPSHWLWLYLGDG� VH� FRQFLEH
FRPR�XQ�PHGLR�\�QR�FRPR�XQ�ILQ�

�� 3URPRYHU� HO� GHVDUUROOR� VRVWHQLEOH�� HV
GHFLU�FRQWULEXLU� DO� FUHFLPLHQWR� HFRQyPLFR
VRVWHQLGR� SUHVHUYDQGR� HO� DPELHQWH� SDUD

JDUDQWL]DU� OD� VXVWHQWDELOLGDG� GHO� VLVWHPD
DOLPHQWDULR�UHJLRQDO�

�� 3URPRYHU� XQ� GHVDUUROOR� HTXLWDWLYR�� HO
PHMRUDPLHQWR� GH� OD� FDOLGDG� GH� YLGD� \� HO
ELHQHVWDU�HQ�ODV�iUHDV�UXUDOHV�

�� )RPHQWDU�OD�FRQIRUPDFLyQ�GH�FRQJORPHUDGRV�D
WUDYpV�GHO�GHVDUUROOR�DJURLQGXVWULDO�GH�OD�UHJLyQ

�� ,PSXOVDU� XQD� PD\RU� DUWLFXODFLyQ� HQWUH� OD
DFWLYLGDG� DJUtFROD� \� OD� WXUtVWLFD� �GHVDUUROODU� HO
DJURWXULVPR��

785,602

(O� WXULVPR� HV� XQD� GH� ODV� DFWLYLGDGHV� HFRQyPLFDV
PiV� LPSRUWDQWHV� SDUD� HO� PXQGR� PRGHUQR�
SRUWDGRUD�� GH� PDUFDGDV� FRQQRWDFLRQHV� VRFLDOHV�
SROtWLFDV�\�FXOWXUDOHV��'HVGH�KDFH�DOJXQRV�DxRV�� WDO
DFWLYLGDG� KD� YHQLGR� FREUDQGR� LPSRUWDQFLD� HQ� HO
SDtV�� \� � SDUWLFXODUPHQWH� HQ� HO� (VWDGR� 0pULGD�� HQ
FRUUHVSRQGHQFLD� FRQ� ORV� QXPHURVRV� DWUDFWLYRV
QDWXUDOHV� \� FXOWXUDOHV� TXH� OD� UHJLyQ� SRVHH�� (V
HYLGHQWH� TXH� HO� HVWDGR� 0pULGD� WLHQH� YHQWDMDV
FRPSHWLWLYDV�HQ�HO�PHUFDGR�QDFLRQDO�HQ�OR�TXH�D�OD
DFWLYLGDG� WXUtVWLFD� VH� UHILHUH�� 7DPELpQ�VH�REVHUYD� OD
FDSWDFLyQ�GH�FRUULHQWHV�GH�WXULVWDV�SURYHQLHQWHV�GH
ODV� ,VODV� GHO� &DULEH�� (XURSD� \� 1RUWH� $PpULFD�� 6LQ
HPEDUJR�� OD� FRPSHWLWLYLGDG� GHO� VHFWRU� WXULVPR
SXHGH� VHU�PHMRUDGD� VXVWDQFLDOPHQWH�� 3DUD�HOOR�� HQ
HVWH� GRFXPHQWR� VH� SURSRQH� XQD� HVWUDWHJLD�
SURJUDPDV�\�SUR\HFWRV�
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(O� DQiOLVLV� GH� FRPSHWLWLYLGDG� UHDOL]DGR� FRQVWD� GH
YDULDV�SDUWHV���(Q�OD�SULPHUD�VH�WUDWDQ��OD�LPSRUWDQFLD
HFRQyPLFD� \� VRFLDO� GHO� WXULVPR�� OD�HVWUXFWXUD�GH� OD
DFWLYLGDG� WXUtVWLFD�� HO� WXULVPR� HQ� 9HQH]XHOD�� /D
VLWXDFLyQ�DFWXDO�GHO�VHFWRU�HQ�HO�HVWDGR�0pULGD�\�HO
DQiOLVLV� GH� OD� VLWXDFLyQ�DFWXDO�� KDFLHQGR�pQIDVLV� HQ
ORV� GHWHUPLQDQWHV� GH� OD� FRPSHWLWLYLGDG� \� OD� PDWUL]
)2/$�GHO� VHFWRU�� (Q� OD� VHJXQGD�SDUWH� VH�SUHVHQWDQ
ODV�SHUVSHFWLYDV�GHO�WXULVPR�HQ�HO�HVWDGR�0pULGD��6H
FRQFOX\H�FRQ�HO�GLVHxR�GH�OD�HVWUDWHJLD�SDUD�SDVDU
GH� OD� VLWXDFLyQ�DFWXDO�D� OD�YLVLyQ�GHO� ������D� WUDYpV
GH�SURJUDPDV� \� SUR\HFWRV� FRQFUHWRV� GH� GHVDUUROOR
WXUtVWLFR�

/DV� FDUDFWHUtVWLFDV� PiV� LPSRUWDQWHV� GHO� VHFWRU
WXULVPR� TXH� VH� GHVSUHQGHQ� GHO� DQiOLVLV� GH
FRPSHWLWLYLGDG�VRQ�

• /D� H[FHVLYD� FRQFHQWUDFLyQ� GH� OD� DFWLYLGDG
WXUtVWLFD� HQ� HO� PXQLFLSLR� /LEHUWDGRU�� \� HQ
SDUWLFXODU�HQ�OD�FLXGDG�GH�0pULGD�

• &RQFHQWUDFLyQ� GH� WXULVWDV� GXUDQWH� FXDWUR
WHPSRUDGDV� GHO� DxR�� DO� LJXDO� TXH� HQ� RWURV
GHVWLQRV�WXUtVWLFRV�

• 'HEH� KDEHU� XQD� DFFLyQ� FRQFHUWDGD� HQWUH� HO
VHFWRU� S~EOLFR� \� HO� VHFWRU� � SULYDGR� SDUD� OD
SUHVHUYDFLyQ�WDQWR�GHO�SDWULPRQLR�QDWXUDO��FRPR
GHO� SDWULPRQLR� KLVWyULFR� \� FXOWXUDO� GHO� HVWDGR�
%XHQD� SDUWH� GH� ORV� HIHFWRV� HFRQyPLFRV
SRVLWLYRV� GHO� WXULVPR� VRQ� PLQLPL]DGRV� SRU� HO
LPSDFWR� QHJDWLYR� GH� OD� GHJUDGDFLyQ� GHO
DPELHQWH�

• /D�SURJUDPDFLyQ�SDUD�GLYHUVLILFDU�ODV�DFWLYLGDGHV
WXUtVWLFDV� \� DWUDHU� WXULVPR� GH� XQD� PD\RU
FDWHJRUtD��GHEH�FRQWHPSODU�DFFLRQHV�FRQFUHWDV
SDUD� KDFHU� SRVLEOH� HO� FXPSOLPLHQWR� GH� HVD
DVSLUDFLyQ���'HEH�KDEHU�XQD�SROtWLFD�RULHQWDGD�D
DWUDHU� LQYHUVLRQLVWDV� SULYDGRV� TXH� SXHGDQ
HPSUHQGHU�WDOHV�DFFLRQHV�

• /D�PD\RU�SDUWH�GHO�IOXMR�WXUtVWLFR�GHO�HVWDGR�HV�GH
SURFHGHQFLD�QDFLRQDO��&LUFXQVWDQFLD�TXH�REOLJD
D� GLVHxDU� HQ� DFFLRQHV� FRQFUHWDV� TXH� EXVTXHQ
FRQVROLGDU�WDO�GHPDQGD�

• 1R�KD\�XQD�UHODFLyQ�HVWUHFKD�HQWUH�ODV�DFFLRQHV
GHO� VHFWRU� S~EOLFR� \� HO� VHFWRU� SULYDGR� HQ� HO
iPELWR�HVWDWDO� FRQ� UHIHUHQFLD�DO� WXULVPR�� QL� XQD
SROtWLFD� FRKHUHQWH� GH� DOLDQ]DV� TXH� SHUPLWD� OD
FRRSHUDFLyQ� FRQ� ORV� HQWHV� GLUHFWLYRV� \
UHVSRQVDEOHV� GHO� WXULVPR� HQ� RWURV� GHVWLQRV
WXUtVWLFRV� QDFLRQDOHV�� OR� TXH� REVWDFXOL]D� OD
SRVLELOLGDG� GH� UHDOL]DU� DFFLRQHV� FRQFHUWDGDV
SDUD�RIUHFHU�SDTXHWHV�GH�WXULVPR�FRPELQDGR�

• $� SHVDU� GH� TXH� HO� WXULVPR� HV� FRQVLGHUDGR
RILFLDOPHQWH� XQD� DFWLYLGDG� HVWUDWpJLFD� GH
GHVDUUROOR�\�SULRULWDULD�SDUD�HO�HVWDGR��QR�KD\�XQD
GHFLGLGD�YROXQWDG�SROtWLFD��FRPSOHPHQWDGD�SRU
DFFLRQHV� FRQFUHWDV�� TXH� FRQYLHUWDQ� HO� GLVFXUVR
RILFLDO�HQ�UHDOLGDG�HQ�OD�SUiFWLFD�

• (O� VHFWRU� SULYDGR� HVWDWDO� GHEH� RUJDQL]DUVH� PiV
DFWLYDPHQWH� H� LQWHJUDU� VXV� HVIXHU]RV� HQ�SUR� GHO
GHVDUUROOR�GHO�WXULVPR�PHULGHxR�
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• 7RGD�DFFLyQ�HQ�HO�VXEVHFWRU�GHEH�EDVDUVH�VREUH
XQ� VLVWHPD� GH� HVWDGtVWLFDV� HVWULFWDPHQWH
FRQILDEOH�� WUDQVSDUHQWH�� GLVSRQLEOH� VLQ� OLPLWDFLyQ
SDUD� ORV� LQWHUHVDGRV� \� HQ� FX\D� HODERUDFLyQ
SDUWLFLSH� DFWLYDPHQWH� HO� VHFWRU� SULYDGR�� HQ
EXHQD�SDUWH�JHQHUDGRU�GH�WDOHV�LQIRUPDFLRQHV�

0,&52(035(6$6� $57(6$1$/(6� <
3<0,6�

(VWH� HVWXGLR� DERUGD� H[WHQVDPHQWH� ODV
FDUDFWHUtVWLFDV� GH� FRPSHWLWLYLGDG� GHO� VHFWRU
LQGXVWULDO�GHO�HVWDGR�0pULGD�HQ�OR�TXH�VH�UHILHUH�D�OD
DUWHVDQtD�� \� D� ODV� SHTXHxDV� \� PHGLDQDV� LQGXVWULDV�
/D� VHOHFFLyQ� GH� HVWH� VHFWRU� FRPR� PRWRU� GH� OD
HFRQRPtD� UHJLRQDO� REHGHFLy� WDQWR� D� ODV
FRQGLFLRQHV�GH�PHUFDGR�GH� OD�DUWHVDQtD�PHULGHxD
FRPR�DO� SRWHQFLDO� TXH� UHSUHVHQWD� HO� GHVDUUROOR� GH
SHTXHxDV� \� PHGLDQDV� LQGXVWULDV� YLQFXODGDV� D� OD
DJURLQGXVWULD�\�D�OD�FLHQFLD�\�WHFQRORJtD��FRPR�iUHD
HVWUDWpJLFD�SDUD�0pULGD

(O� DQiOLVLV� VH� LQLFLD� FRQ� OD� FRQVLGHUDFLyQ� VREUH� OD
WHQGHQFLD�PXQGLDO�UHODFLRQDGD�FRQ�ORV�FDPELRV�HQ
ODV� HVWUXFWXUDV� SURGXFWLYDV�� /D� H[SHULHQFLD� GH
PXFKRV�SDtVHV�HQ�GHVDUUROOR�KD�GHPRVWUDGR�TXH�HO
HVWDEOHFLPLHQWR� GH� HPSUHVDV� GH� JUDQ� WDPDxR� QR
VLHPSUH� HV� OD� YtD� PiV� DGHFXDGD� SDUD� UHVROYHU
SUREOHPDV� GH� GHVHPSOHR�� � 6H� KD� FRQVWDWDGR� HO
LPSRUWDQWH� DSRUWH� GH� ODV� PLFURHPSUHVDV� \� GHO
VHJPHQWR� FRQRFLGR� FRPR� SHTXHxD� \� PHGLDQD
LQGXVWULD� DO� GHVDUUROOR� HFRQyPLFR�� PHGLDQWH� OD
JHQHUDFLyQ� GH� HPSOHR�� SRU� OD� FRQWULEXFLyQ� D� XQD

GLVWULEXFLyQ� PiV� HTXLWDWLYD� GH� OD� UHQWD�� SRU� VX
DSRUWH� DO� SURFHVR� GH� FUHFLPLHQWR� \� GLYHUVLILFDFLyQ
LQGXVWULDO�\�VX�SDUWLFLSDFLyQ�DO�YDORU�DJUHJDGR�

0,&52(035(6$6�$57(6$1$/(6
/DV�PLFURHPSUHVDV�VRQ�GHILQLGDV�FRPR�XQLGDGHV�GH
SURGXFFLyQ� TXH� HPSOHDQ� PHQRV� GH� FLQFR
SHUVRQDV�� \� FRQVWLWX\HQ� XQ� VHFWRU� HFRQyPLFR� TXH
UHSUHVHQWD� XQ� DOWR� SRUFHQWDMH� GH� OD� HVWUXFWXUD
SURGXFWLYD�GH�ORV�SDtVHV�GH�$PpULFD�/DWLQD�

3DUD� HO� FDVR� SDUWLFXODU� GHO� HVWXGLR�� IXHURQ
FRQVLGHUDGDV� ODV� PLFURHPSUHVDV� GH� DUWHVDQtD� GHO
HVWDGR� 0pULGD�� /DV� FDUDFWHUtVWLFDV� GH
FRPSHWLWLYLGDG�PiV� UHVDOWDQWHV� GH� HVWH� VHFWRU� VRQ
ODV�VLJXLHQWHV�

• /DV� PLFURHPSUHVDV� DUWHVDQDOHV� PHULGHxDV
FRQVWLWX\HQ�XQ�UHWR�HFRQyPLFR��SROtWLFR�\�VRFLDO�

• ([LVWHQ�HQ�0pULGD��&21$&�������������DUWHVDQRV�
(O�tQGLFH�HV�GH�����SRU�FDGD������KDELWDQWHV��GRV
\� PHGLD� YHFHV� TXH� HO� SURPHGLR� QDFLRQDO� GH
HVWDEOHFLPLHQWRV� PDQXIDFWXUHURV� SHTXHxRV� \
PHGLDQRV�� $VLPLVPR�� VH� FRQFHQWUDQ� HQ� $UHD
0HWURSROLWDQD�FDVL�HO�����

• /DV� DFWLYLGDGHV� SUHGRPLQDQWHV� VRQ�� PDGHUD�
DUFLOOD�\�WHMLGRV�HQ�ILEUD�\�ODQD�

• /D� PDWHULD� SULPD� SURYLHQH� GHO� PHUFDGR
QDFLRQDO�

• /D� PD\RUtD� GH� ORV� DUWHVDQRV� VRQ� DXWRGLGDFWDV�
IDEULFDQ� VXV� KHUUDPLHQWDV� GH� WUDEDMR� \�� HQ
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JHQHUDO�� QR� WLHQHQ� DFFHVR� DO� ILQDQFLDPLHQWR
IRUPDO�

• (O� FDSLWDO� HV� HVFDVR�� SHUR�� SRU� OD� PLVPD
QDWXUDOH]D� GH� OD� DFWLYLGDG�� HVWR� QR� FRQVWLWX\H
XQD�OLPLWDFLyQ�VHULD

• (O� PHUFDGR� HV� IXQGDPHQWDOPHQWH� ORFDO�� DXQ
FXDQGR� KD\� YHQWDV� HQ� HO� PHUFDGR� QDFLRQDO� H
LQWHUQDFLRQDO�� /DV� WHPSRUDGDV� WXUtVWLFDV� FDXVDQ
HVWDFLRQDOLGDG� GHO� PHUFDGR�� 1R� H[LVWHQ
PHFDQLVPRV�GH�SXEOLFLGDG�\�OD�FRPHUFLDOL]DFLyQ
HQIUHQWD�GLILFXOWDGHV�

• /D� XQLGDG� GH� SURGXFFLyQ� HV� HO� WDOOHU� DUWHVDQDO�
QRUPDOPHQWH� IDPLOLDU�� )RUPDQ� SDUWH� GHO� VHFWRU
LQIRUPDO�

• ([LVWHQ� GLIHUHQWHV� \� P~OWLSOHV� DVRFLDFLRQHV�� /D
GLVSHUVLyQ� DFW~D� FRPR� XQ� REVWiFXOR� SDUD� HO
VHFWRU�

• ([LVWH� ULYDOLGDG�HQFXELHUWD�HQWUH� ORV� SURGXFWRUHV
\� OD� FRPSHWHQFLD� FRQ� OD� DUWHVDQtD� QDFLRQDO� H
LPSRUWDGD�HV�IXHUWH�

• 'LYHUVDV� LQVWLWXFLRQHV� DSR\DQ� DO� VHFWRU� \� HO
JRELHUQR� OR� DSR\D� ILQDQFLHUDPHQWH�� 1R
REVWDQWH�� OD�DUWHVDQtD�VyOR�KD�UHFLELGR�HO����GHO
ILQDQFLDPLHQWR� TXH� )21),0(5� KD� RUWRUJDGR� HQ
ORV�~OWLPRV�WUHV�DxRV�

$� ORV� ILQHV� GH� DSURYHFKDU� ODV� IRUWDOH]DV� \
RSRUWXQLGDGHV� \� KDFHU� IUHQWH� D� ODV� DPHQD]DV� \
VXSHUDU�ODV�OLPLWDFLRQHV��VH�UHFRPLHQGD�XQD�LQYHUVLyQ
HQ� HO� VHFWRU� GH� ���PLOORQHV� GH� GyODUHV� GXUDQWH� ORV

SUy[LPRV�YHLQWH�DxRV��'HVWLQDGRV�D� OD�FRQVWUXFFLyQ
GH�FHQWURV�DUWHVDQDOHV�GH�FRPHUFLDOL]DFLyQ��FHQWURV
GH� IRUPDFLyQ�� FDSDFLWDFLyQ� H� LQIRUPDFLyQ� SDUD
HOHYDU� OD� SURGXFWLYLGDG� \� FDOLGDG� GH� ORV� VXV
SURGXFWRV�

2WUD� UHFRPHQGDFLyQ� HV� OD� GH� IRUPDOL]DU� D� ORV
DUWHVDQRV��2EMHWLYR�TXH�VH�SXHGH�DOFDQ]DU�FUHDQGR
HO�&RQVHMR� (VWDGDO� GHO� $UWHVDQR�� HVWDEOHFLGR� HQ� OD
OH\�QDFLRQDO�TXH� UHJXOD� VX�DFWLYLGDG�� \�GRWiQGRORV
GH�XQ�PDUFR�LQVWLWXFLRQDO�UHJLRQDO��OD�/H\�(VWDGDO�GHO
$UWHVDQR�

/$6�3<0,6

6H�DQDOL]DQ�ODV�FDUDFWHUtVWLFDV�GHO�VHFWRU�HQ�HO�SDtV�\
VX� FRQWULEXFLyQ� DO� 9DORU� $JUHJDGR�PDQXIDFWXUHUR�
$O� H[DPLQDU� RWUDV� YDULDEOHV� VH� GHWHFWDQ� ODV
GHELOLGDGHV�SUHVHQWHV�HQ�HO�GHVDUUROOR�GH�OD�3\0,�HQ
9HQH]XHOD�� (Q� HIHFWR�� D� SHVDU� GH� UHSUHVHQWDU�PiV
GHO�����GH�ORV�HVWDEOHFLPLHQWRV�LQGXVWULDOHV��DSRUWDQ
HQ�HO�PHMRU�GH� ORV�FDVRV�XQ�����DO�HPSOHR��PHQRV
GHO� ���� D� ODV� YHQWDV� LQGXVWULDOHV� \� HVFDVDPHQWH
UHSUHVHQWDQ�XQ����GH�ODV�H[SRUWDFLRQHV�GHO�VHFWRU�

6H�H[DPLQDQ�ORV�LQGLFDGRUHV�GH�SURGXFWLYLGDG�GH�OD
PDQR� GH� REUD� HQ� HO� VHFWRU� PDQXIDFWXUHUR
YHQH]RODQR� \� HO� JUDGR� GH� FRQFHQWUDFLyQ� GHO
HPSOHR� \� GHO� 9DORU� $JUHJDGR� HQ� SRFDV
DJUXSDFLRQHV�LQGXVWULDOHV�

&RQ�UHODFLyQ�D�ODV�FDUDFWHUtVWLFDV

(Q� FXDQWR� D� ODV� FDUDFWHUtVWLFDV� GH� ODV� 3\0,V� HQ� HO
(VWDGR�0pULGD��VH�REWXYR�OR�VLJXLHQWH�
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• $O� VHFWRU� OH� FRUUHVSRQGH� HO� ������ GH� ORV
HVWDEOHFLPLHQWRV� LQGXVWULDOHV� GH� OD� UHJLyQ�� /D
PD\RUtD�GH�HOORV�������SHUWHQHFtDQ�DO�HVWUDWR�GH
SHTXHxD�HPSUHVD�

• 6HJ~Q�OD�2&(,��SDUD�������HQ�HO�(VWDGR�0pULGD��OD
3\0,� JHQHUDED� HO� ���� GHO� 9DORU� $JUHJDGR
PDQXIDFWXUHUR�� $� HVFDOD� QDFLRQDO�� SDUD� �����
HVWD�UHODFLyQ�HUD�GHO�������

• /DV� FLIUDV� GH� SURGXFWLYLGDG� PXHVWUDQ� XQ
GHVYHQWDMD�GH�OD�3\0,�UHVSHFWR�DO�SURPHGLR�GHO
VHFWRU�LQGXVWULDO�\��D�OD�*UDQ�,QGXVWULD�

(Q� FXDQWR� D� ODV� SRVLELOLGDGHV� FRPSHWLWLYDV� GH� OD
3\0,�HQ�0pULGD��HVWi�GHWHUPLQDGD�SRU�XQD�VHULH�GH
FLUFXQVWDQFLDV� TXH� WLHQHQ� TXH� YHU� FRQ� ODV
FRQGLFLRQHV� EDMR� ODV� FXDOHV� VH� GHVHPSHxD� OD
DFWLYLGDG� HFRQyPLFD� \� OD� GLVSRVLFLyQ� GH� VXV
GLULJHQWHV�DO�DVXPLU�HO� UHWR�GH� OD�FRPSHWLWLYLGDG��(Q
WDO� VHQWLGR�� VH� DQDOL]DQ� ORV� IDFWRUHV� TXH� LQIOX\HQ
VREUH� OD� FDSDFLGDG� GH� GLFKR� VHFWRU� SDUD
DSURYHFKDU� ODV� YHQWDMDV� TXH� SXHGD� WHQHU� SDUD
FRPSHWLU�R�WUDQVIRUPDUVH�HQ�DFWLYLGDG�FRPSHWLWLYD�

'H�OD�DSOLFDFLyQ�GHO�'LDPDQWH�GH�3RUWHU��HQ�FXDQWR
D� ORV� GHWHUPLQDQWHV� GH� FRPSHWLWLYLGDG�� ORV
UHVXOWDGRV�PiV�LPSRUWDQWHV�VRQ�ORV�VLJXLHQWHV�

• 5HVSHFWR� D� ORV� IDFWRUHV� GH� SURGXFFLyQ�� VH
DQDOL]D� OD� VLWXDFLyQ� GH� OD� PDQR� GH� REUD�� OD
JHUHQFLD� \� HO� SHUVRQDO� REUHUR� \� VXV
UHPXQHUDFLRQHV�� 3RU� VX� SDUWH�� VH� DQDOL]DQ� ODV
FDUDFWHULVWLFDV� GHO� IDFWRU� FDSLWDO�� OD� 3\0,� HQ� HO

(VWDGR�0pULGD�DSRUWD�XQ�����D� OD�H[LVWHQFLD�GH
FDSLWDO�LQGXVWULDO�

• /D�GHPDQGD�GH�ORV�SURGXFWRV�JHQHUDGRV�SRU� OD
3\0,��SURYLHQH��SRU�XQ�ODGR��GH��OD�*UDQ�,QGXVWULD�
OD� FXDO� XWLOL]D� SDUWH� GH� OD� SURGXFFLyQ� HPSUHVDV
FRPR� LQVXPR�� OD� RWUD� SDUWH� VH� GHVWLQD� D� XVRV
ILQDOHV� HQ� HO� PHUFDGR� ORFDO� R� HQ� HQWLGDGHV
YHFLQDV�� /D� PD\RU� SDUWH� �������� GH� ODV� YHQWDV
FRUUHVSRQGH� D� SURGXFWRV� SURSLRV� GH� ODV
LQGXVWULDV�WUDGLFLRQDOHV���8Q�DOWR�SRUFHQWDMH�GH�ODV
YHQWDV�YD�GLUHFWDPHQWH�D� OD�GHPDQGD� ILQDO�� (Q
DOJXQDV� UDPDV� WUDGLFLRQDOHV� FRPR� %HELGDV�
9HVWXDULR��&DO]DGR��0DGHUD�\�&RUFKR�\�0XHEOHV
\� DFFHVRULRV�� OD� 3\0,� HV� HO� ~QLFR� SURYHHGRU
LQWHUQR�SDUD�VDWLVIDFHU�OD�GHPDQGD�ILQDO�

• (Q� FXDQWR� D� ODV� FRQGLFLRQHV� GH� HVWUXFWXUD� \
ULYDOLGDG�� OD� 3\0,� RSHUD� HQ� XQ� PHUFDGR
FDUDFWHUL]DGR�SRU�XQ�JUDQ�Q~PHUR�GH�SHTXHxDV
XQLGDGHV�HPSUHVDULDOHV��6X�DFWLYLGDG�HV�LQWHQVLYD
HQ�PDQR�GH�REUD� \� XVR�GH�PDWHULD�SULPD�� FRQ
XQD� EDMD� EDVH� WHFQROyJLFD�� (VWiQ� RUJDQL]DGDV�
HQ�VX�PD\RUtD��GHQWUR�GH�XQD�HVWUXFWXUD�OHJDO�GH
6�5�/� R� GH� &�$��� H[LVWLHQGR� PXFKDV� XQLGDGHV�
VREUH� WRGR� SHTXHxDV�� GLULJLGDV� SRU� VXV
SURSLHWDULRV�� /DV�HPSUHVDV�FRPSLWHQ�HQ�DOJXQRV
JUXSRV� LQGXVWULDOHV� FXPSOLHQGR� VX� SDSHO� GHQWUR
GHO� VLVWHPD� GH� YDORU� R� ELHQ� VDWLVIDFLHQGR� OD
GHPDQGD�ILQDO�

• /RV� VHFWRUHV� UHODFLRQDGRV� FRQ� ODV� 3\0,� VRQ�
JHQHUDOPHQWH�� ODV� HPSUHVDV� LQGXVWULDOHV� TXH
XWLOL]DQ� VX� SURGXFFLyQ� FRPR� LQVXPR�� 'HQWUR� GHO
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VLVWHPD�GH�DSR\R�\�GH� UHODFLRQHV�HVWi�HO�JUXSR
GH� LQVWLWXFLRQHV� TXH� SURYHHQ� � ILQDQFLDPLHQWR� \
DSR\R� WpFQLFR� D� OD� 3\0,�� FRPR� HV� HO� FDVR� GH
DTXHOORV� RUJDQLVPRV� GHO� VHFWRU� S~EOLFR� FRPR
&2532,1'8675,$�� )21),0(5�� )21&5(,�� ,1&(�
HWF�

(O�VHFWRU�3\0,�HQ�0pULGD�WLHQH�XQD�VHULH�GH�YHQWDMDV
SDUD�FRPSHWLU�EDVDGDV�HQ�DOJXQDV�IRUWDOH]DV�FRPR�
LQVWLWXFLRQHV� HGXFDWLYDV�� DHURSXHUWR� LQWHUQDFLRQDO�
FHUFDQtD� DO� 3XHUWR� GH� /D� &HLED�� GLVSRQLELOLGDG� GH
PDWHULD�SULPD�GH�RULJHQ�DJUtFROD��GLVSRQLELOLGDG�GH
PDQR� GH� REUD�� HWF�� 3HUR� GHEH� HQIUHQWDU
OLPLWDFLRQHV� FRPR� GLILFXOWDGHV� SDUD� REWHQHU
ILQDQFLDPLHQWR�� OLPLWDGR� HVStULWX� HPSUHVDULDO�
GHILFLHQFLDV�GH�HVWUXFWXUD�EiVLFD��HWF���(Q�FXDQWR�D
IDFWRUHV� H[WHUQRV� TXH� SXGLHUDQ� VHU� DSURYHFKDGRV
HVWiQ�� ORV� SURFHVRV� GH� JOREDOL]DFLyQ�� \
GHVFHQWUDOL]DFLyQ�� OD� SXHVWD� HQ� PDUFKD� GH� OD
=2/&&<7��OD�LQWHJUDFLyQ��HWF���SHUR�VH�GHEHQ�KDFHU
IUHQWH�DPHQD]DV�SURYHQLHQWHV�GHO�HQWRUQR�FRPR� OD
FULVLV� JHQHUDO� GH� OD� HFRQRPtD�� H[WUHPD
GHSHQGHQFLD� GHO� JDVWR� S~EOLFR�� OD� EUHFKD
WHFQROyJLFD�\�RWURV�

3DUD� HOHYDU� ORV� QLYHOHV� GH� FRPSHWLWLYLGDG�� OR� FXDO
GHEH� VHU� HO� REMHWLYR� D� ODUJR� SOD]R�� HV� QHFHVDULR
PHMRUDU� OD� HVWUXFWXUD� GH� FRVWRV�� D� ILQ� GH� FRPSHWLU
FRQ� SUHFLRV�� ORJUDU� PHMRUDV� HQ� OD� SURGXFWLYLGDG�
LGHQWLILFDU� PHUFDGRV� SRWHQFLDOHV� SDUD� OD
FRORFDFLyQ� GH� OD� SURGXFFLyQ� \� SDUD� OD� REWHQFLyQ
GH�LQVXPRV��WHFQRORJtD�\�UHFXUVRV�ILQDQFLHURV�

6(59,&,26�(63(&,$/,=$'26

(O�DQiOLVLV�GH�FRPSHWLWLYLGDG�SDUD�HO�HVWDGR�0pULGD
DERUGy�HO�VHFWRU�VHUYLFLRV��HVSHFtILFDPHQWH�HO�GH�ORV
HGXFDWLYRV�� GH� PHGLFLQD� HVSHFLDOL]DGD� \� GH
FRQVXOWRUtD�� � (O� HVWtPXOR� \� ODV� PHMRUDV� HQ� OD
FRPSHWLWLYLGDG� GH� HVWDV� DFWLYLGDGHV� SXHGH
FRQWULEXLU�D�OD�JHQHUDFLyQ�GH�HPSOHR�\�ULTXH]D�

/D� DFWLYLGDG� GH� VHUYLFLRV� �H[FOXLGRV� FRPHUFLR�
WUDQVSRUWH�� DOPDFHQDPLHQWR� \� FRPXQLFDFLRQHV�
WLHQH� DOWD� LPSRUWDQFLD� DEVROXWD� \� UHODWLYD� HQ� HO
HVWDGR�0pULGD��3DUD������ VH�HVWLPDED� VX�DSRUWH�DO
3,%�HVWDWDO�HQ��������� (O� LPSRUWDQWH� URO�TXH� WLHQH� OD
DGPLQLVWUDFLyQ� S~EOLFD� \� ORV� VHUYLFLRV� HGXFDWLYRV
H[SOLFDQ�OD�DOWD�FRQWULEXFLyQ�UHODWLYD�GH�HVWH�VHFWRU
D�OD�JHQHUDFLyQ�GHO�3,%�HVWDWDO�

6H�FRQVLGHUD�TXH�HVWDV�DFWLYLGDGHV��IXQGDPHQWDGDV
HQ�ODV�YHQWDMDV�FRPSHWLWLYDV�GH�OD�UHJLyQ�HQ�FXDQWR
D� GLVSRQLELOLGDG� GH� UHFXUVRV� KXPDQRV� DOWDPHQWH
FDOLILFDGRV� \� XQD� DPSOLD� EDVH� GH� LQIUDHVWUXFWXUD
FLHQWtILFR�WHFQROyJLFD� \� GH� WHOHFRPXQLFDFLRQHV�
SRGUiQ�FRQVWLWXLUVH��FRQ�XQD�DGHFXDGD�HVWUDWHJLD�
HQ� GLQDPL]DGRUHV� GHO� FUHFLPLHQWR� HFRQyPLFR
UHJLRQDO��/RV�VHUYLFLRV�HVSHFLDOL]DGRV�HQ�HGXFDFLyQ�
PHGLFLQD�HVSHFLDOL]DGD�\�FRQVXOWRUtD��VH�DQDOL]DQ�HQ
HVWH� GRFXPHQWR� GHVGH� OD� SHUVSHFWLYD� GH� TXH� VRQ
DFWLYLGDGHV�FRQ�SRWHQFLDO�FRPSHWLWLYR��TXH�SXHGHQ
FRQWULEXLU� D� DWUDHU� LQYHUVLRQHV� GHVGH� RWUDV� UHJLRQHV
GHO� SDtV� \� GHO� H[WHULRU�� \� D� VX� YH]�� � FRQYHUWLUVH� HQ
LPSRUWDQWHV� JHQHUDGRUDV� GH� HPSOHR� \� YDORU
DJUHJDGR�
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(Q�HO�GRFXPHQWR�VH�H[SRQHQ�ORV�GLIHUHQWHV�DVSHFWRV
GHO� DQiOLVLV� GH� FRPSHWLWLYLGDG� SDUD� FDGD� XQR� GH
PDQHUD� VHSDUDGD�� (O� HQIRTXH� GH� 3RUWHU� VREUH� ORV
IDFWRUHV�GHWHUPLQDQWHV�GH�FRPSHWLWLYLGDG��VH�DSOLFy
D�FDGD�XQR�GH�HOORV�

6(59,&,26�('8&$7,926

(Q� FXDQWR� DO� DQiOLVLV� GHO� VHFWRU� HGXFDWLYR�� FRPR
DFWLYLGDG� HFRQyPLFD� VH� H[SRQHQ� ORV� IDFWRUHV� \
REMHWLYRV� UHTXHULGRV� SDUD� HOHYDU� OD� FDSDFLGDG
FRPSHWLWLYD�� /RV� SULQFLSDOHV� REMHWLYRV� TXH� VH� KDQ
LGHQWLILFDGR� VRQ�� PHMRUDU� OD� FDOLGDG�� FRQYHUWLU� DO
(VWDGR�HQ�HO�SROR�GH�UHIHUHQFLD�HGXFDWLYR�GHO�SDtV�
IRUPDU�WpFQLFRV�SDUD�HO�GHVDUUROOR�GH�XQD�DJULFXOWXUD
FRPSHWLWLYD��IRPHQWDU�ORV�SRVWJUDGRV�HQ�IXQFLyQ�GH
OD� GHPDQGD� UHJLRQDO� \� QDFLRQDO�� FDSDFLWDU
EDFKLOOHUHV� HQ� iUHDV� GHILFLWDULDV�� FDSDFLWDU� \
DFWXDOL]DU� DO� SHUVRQDO� GRFHQWH�� HYDOXDU� HO
GHVHPSHxR�GH� ODV� LQVWLWXFLRQHV�HGXFDWLYDV��PHMRUDU
OD�SODQWD�ItVLFD��HQWUH�RWUDV�

'H� ORV� SUR\HFWRV� TXH� SHUPLWLUiQ� DOFDQ]DU� HVWRV
REMHWLYRV� GHVWDFDQ�� � OD� LQFRUSRUDFLyQ� GH� GRFHQWHV
FRQ� HVWXGLRV� GH� FXDUWR� QLYHO� SRU� PHGLR� GH
FRQFXUVRV���SURPRFLyQ�GH�OD�HGXFDFLyQ�PHULGHxD�D
HVFDOD� QDFLRQDO�� FUHDFLyQ� GH� XQD� XQLYHUVLGDG
YLUWXDO�� � FUHDFLyQ� GH� HVFXHODV� EiVLFDV� GH� DOWD
FDOLGDG�� FUHDFLyQ� GH� FHQWURV� GH� FDSDFLWDFLyQ
DJURSHFXDULD�� HVWDEOHFLPLHQWR� GH� SURJUDPDV� GH
HVSHFLDOL]DFLyQ� SDUD� WpFQLFRV� VXSHULRUHV� HQ
iUHDV�YLQFXODGDV�D�GHPDQGDV�LQVDWLVIHFKDV�

(VWRV� SUR\HFWRV� GHEHQ� GHVDUUROODUVH� HQ� HO� $UHD
0HWURSROLWDQD� GH� 0pULGD� \� FLXGDGHV� LQWHUPHGLDV
WDOHV� FRPR� (O� 9LJtD� \� 7RYDU� FRQ� DSR\R� GH� ORV
JRELHUQRV�ORFDOHV��UHJLRQDO�\�QDFLRQDO�

/D� HGXFDFLyQ� VXSHULRU� GHO� (VWDGR� 0pULGD�� D� SHVDU
GH� VHU� XQ� VHFWRU� LPSRUWDQWH�� WDQWR� FXDQWLWDWLYR
FRPR�FXDOLWDWLYDPHQWH��HO�FOXVWHU�HV�D~Q�GpELO�HQ�OR
TXH�DWDxH�D� ORV�YtQFXORV�HQWUH� ODV�HPSUHVDV�TXH� OR
LQWHJUDQ� \� DO� WDPDxR� GH� OD� PD\RUtD� GH� pVWDV�
$GHPiV�� ODV� FDVDV� PDWULFHV� GH� DOJXQDV� GH� HOODV
HVWiQ� ORFDOL]DGDV� IXHUD�GHO� (VWDGR�� /DV� LQVWLWXFLRQHV
HGXFDWLYDV�TXH�WLHQHQ�DFWLYLGDGHV�SHUPDQHQWHV�HQ
HO�(VWDGR�DOFDQ]DQ�D�RQFH��GH� OD�FXDOHV�FLQFR� VRQ
XQLYHUVLGDGHV� S~EOLFDV�� FLQFR� LQVWLWXWRV� XQLYHUVLWDULRV
VRQ� SULYDGRV�� GRV� VRQ� S~EOLFRV�� $GHPiV�� DOJXQDV
XQLYHUVLGDGHV� SULYDGDV� GLFWDQ� FXUVRV� GH� SUH� \
SRVWJUDGR� SUHVHQFLDOHV� \� QR� SUHVHQFLDOHV� \� HVWi
SUHYLVWR� HO� IXQFLRQDPLHQWR� GH� XQD� XQLYHUVLGDG
FDWyOLFD� HQ� HO� $UHD� 0HWURSROLWDQD� GH� 0pULGD�
GHSHQGLHQWH� GH� OD� $UTXLGLyFHVLV� GH� 0pULGD�� /DV
LQVWLWXFLRQHV� PHQFLRQDGDV� HVWiQ� GLVWULEXLGDV� HQ� ODV
FXDWUR�FLXGDGHV�PiV�LPSRUWDQWHV�GHO�(VWDGR�

/D� FRQFHQWUDFLyQ� GH� LQVWLWXFLRQHV� GH� HGXFDFLyQ
VXSHULRU� HQ� HO� (VWDGR�� GH� PDQHUD� SDUWLFXODU� HQ� HO
$UHD� 0HWURSROLWDQD� GH� 0pULGD�� FRQVWLWX\H� XQ
HOHPHQWR� LPSRUWDQWH�GHO�GLDPDQWH�GH�3RUWHU�� (VWDV
RUJDQL]DFLRQHV� VH� IRUWDOHFHQ� PXWXDPHQWH� PHUFHG
D� OD� SUR[LPLGDG� JHRJUiILFD�� DPpQ� GH� TXH� OD
FRQFHQWUDFLyQ� GH� ULYDOHV�� FRQVXPLGRUHV� \
SURYHHGRUHV� SURPXHYH� OD� HILFLHQFLD�� OD
HVSHFLDOL]DFLyQ� \�� PiV� LPSRUWDQWH� D~Q�� OD
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LQQRYDFLyQ�� (Q� HVWH� FDVR�� ODV� LQVWLWXFLRQHV
HGXFDWLYDV� FRPR� HPSUHVDV� FRPSHWLWLYDV� HVWiQ
PHMRU� SRVLFLRQDGDV� SDUD� DSURYHFKDU� HVWD
FRQGLFLyQ�

8QD�FDUDFWHUtVWLFD�PX\�SDUWLFXODU�GH�0pULGD�HV�TXH
OD�FRQFHQWUDFLyQ�RFXUULGD�VH�KD�YLVWR�HVWLPXODGD�SRU
OD� LQVWLWXFLyQ� ´PiWHUµ�� HQ� HVWH� FDVR�� OD� 8QLYHUVLGDG
GH� /RV� $QGHV�� TXH� DXQ� FXDQGR� HV� XQ� RUJDQLVPR
S~EOLFR�� PDQWLHQH� HQ� VX� VHQR� PXHVWUDV� FODUDV� GH
FRPSHWLWLYLGDG�TXH�HV� QHFHVDULR�FRQVLGHUDU�� FRPR
VRQ� DOJXQRV� LQVWLWXWRV� \� JUXSRV� GH� LQYHVWLJDFLyQ�
SRVWJUDGRV� \� DFWLYLGDGHV� GH� WHOHPiWLFD�� � (VWD
FRQGLFLyQ� GH� 0pULGD� IDFLOLWD� ODV� FDSDFLGDGHV
FRPSHWLWLYDV� GHELGR� D� TXH� HO� GLIHUHQFLDO� GH
FRQRFLPLHQWRV�FRQ�RWUDV�UHJLRQHV�GHO�SDtV��LQFOXLGRV
OD� LGLRVLQFUDVLD�� ODV� GHVWUH]DV� \� OD� DFWLWXG� KDFLD� OD
LQQRYDFLyQ�� OD� FRORFD� HQ� OXJDU� SULYLOHJLDGR� SDUD
HQJUDQDU� WRGD� VX� HFRQRPtD� HQ� XQ� SURFHVR� GH
GHVDUUROOR�VRVWHQLEOH�

6(59,&,26�0(',&26

(Q� HO� VHFWRU� GH� VHUYLFLRV� HVSHFLDOL]DGRV� HO� iUHD
UHIHUHQWH� D� OD� SUHVWDFLyQ� GH� VHUYLFLRV� GH� VDOXG
FRQVWLWX\H�XQ�HOHPHQWR�GH�LPSRUWDQFLD�VLJQLILFDWLYD
WDQWR� HQ� OR� TXH� VH� UHILHUH� D� VX� SUR\HFFLyQ� VRFLDO
FRPR� D� VX� SRWHQFLDO� YHQWDMD� FRPSHWLWLYD�� � /D� UHG
GH�VHUYLFLRV�GH�VDOXG�HQ�HO�(VWDGR�HV�XQD�GH�ODV�PiV
FRPSOHWDV� GHO� SDtV�� FXHQWD� FRQ� ���
HVWDEOHFLPLHQWRV�GH�VDOXG��GH�ORV�FXDOHV�����VRQ�GH
FDUiFWHU� S~EOLFR� \� ��� GHO� VHFWRU� SULYDGR�� (O� VHFWRU
S~EOLFR� FXEUH� HO� ���� GH� OD� GHPDQGD� \� HO� VHFWRU
SULYDGR�HO� ����� � 'H� ORV� HVWDEOHFLPLHQWRV� GHO� VHFWRU

S~EOLFR�� ��� LQVWLWXFLRQHV� VRQ� LQGHSHQGLHQWHV� GHO
VLVWHPD�UHJLRQDO�GH�VDOXG��&RUSRVDOXG���\�FXEUHQ�HO
���� GH� OD� GHPDQGD� GH� VHUYLFLRV�� (O� ���� GH� ORV
HVWDEOHFLPLHQWRV� VH� HQFXHQWUDQ� HQ� ORV� GLVWULWRV
VDQLWDULRV�0pULGD�\�(O�9LJtD�

$O� LJXDO� TXH� HO� HVWXGLR� DQWHULRU�� VRQ� DQDOL]DGDV� ODV
FDUDFWHUtVWLFDV�GH�FRPSHWLWLYLGDG�GH�HVWH�VXEVHFWRU
HQ�ODV�VLJXLHQWHV�IDVHV�

• $QiOLVLV� GH� OD� HYROXFLyQ� KLVWyULFD� \� VLWXDFLyQ
DFWXDO� GH� ORV� VHUYLFLRV� PpGLFRV
HVSHFLDOL]DGRV� HQ� HO�PXQGR� LQGXVWULDOL]DGR� \
SDtVHV� HQ� YtDV� GH� GHVDUUROOR�� DVt� FRPR� VX
VLWXDFLyQ�DFWXDO�HQ�HO�(VWDGR�0pULGD�

• ,QIRUPDFLyQ�GH�HVWDGtVWLFD�YLWDO�FRQFHUQLHQWH
D�LQGLFDGRUHV�GH�VDOXG�HQ�HO�(VWDGR�

• $QiOLVLV� GH� ORV� IDFWRUHV� GHWHUPLQDQWHV� GH� OD
FRPSHWLWLYLGDG� GHO� VHFWRU� �GLDPDQWH� GH
3RUWHU��

• $QiOLVLV�)2'$�SDUD�HO�VHFWRU

• ,GHQWLILFDU� HOHPHQWRV� GH� FRPSHWLWLYLGDG� HQ
ORV�HVWDEOHFLPLHQWRV�GH�VDOXG

• (ODERUDU� HVWUDWHJLDV�� OLQHDPLHQWRV�� SROtWLFDV� \
SUR\HFWRV�SDUD�PHMRUDU�VX�FRPSHWLWLYLGDG�

(Q� HO� DQiOLVLV� GHO� HQWRUQR�� GHO� VHFWRU� GH� VHUYLFLRV
PpGLFRV� HVSHFLDOL]DGRV� UHDOL]DGR� HQ� HO� FDStWXOR
DQWHULRU�� VH� LGHQWLILFy� FRPR� RSRUWXQLGDG� HO
DJRWDPLHQWR� GHO� PRGHOR� UHQWLVWD� � SHWUROHUR� FRPR
PRWRU� GHO� GHVDUUROOR� HFRQyPLFR� \� VRFLDO�� OR� FXDO
DEUH� RSRUWXQLGDGHV� D� VHFWRUHV� HQ� ORV� FXDOHV� HO
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HVWDGR� WLHQH� YHQWDMDV� FRPSDUDWLYDV� FRPR� VRQ� OD
DJULFXOWXUD�\�OD�DJURLQGXVWULD��HO�WXULVPR��OD�SHTXHxD
\�PHGLDQD�LQGXVWULD�� OD�HGXFDFLyQ�\� ORV�VHUYLFLRV�GH
VDOXG�

(Q� FXDQWR� D� ORV� REMHWLYRV� IXQGDPHQWDOHV� GHO
GHVDUUROOR� FRPSHWLWLYR� GHO� VXEVHFWRU�� GHVWDFDQ�
LPSODQWDFLyQ� GH� PRGHORV� LQQRYDGRUHV� GH� JHVWLyQ
HQ� ODV� LQVWLWXFLRQHV� GHO� VHFWRU� S~EOLFR�
IRUWDOHFLPLHQWR� GH� OD� FDSDFLGDG� UHVROXWLYD� GH
HVWDEOHFLPLHQWRV� S~EOLFRV� \� SULYDGRV�� GHVDUUROOR� \
DSOLFDFLyQ� GH� XQ� 3ODQ� GH� ,QYHUVLyQ� SDUD� HO� VHFWRU
SULYDGR�� FRQVROLGDU� OD� SDUWLFLSDFLyQ� GH� ODV
FRPXQLGDGHV�HQ�OD�JHVWLyQ�GH�ORV�VHUYLFLRV�GH�VDOXG�
,PSODQWDU� XQD� SROtWLFD� GH� FDOLGDG� WRWDO� HQ� ORV
VHUYLFLRV�GH�VDOXG��S~EOLFRV�\�SULYDGRV�HQWUH�RWURV�

(Q�ODV�SURSXHVWDV�VH�FRQVLGHUD�TXH�ODV�GHELOLGDGHV�\
DPHQD]DV�GHO�VHFWRU�VRQ�IiFLOPHQWH�QHXWUDOL]DEOHV��VL
VH� ORJUD� PDQWHQHU� XQ� GHVDUUROOR� VXVWHQWDEOH� \
FRQFLHQFLDU� D� OD� SREODFLyQ� HQ� OD� QHFHVLGDG� GH
DPSOLDU� VXV�KRUL]RQWHV��\D�TXH�HO�p[LWR�GH�FXDOTXLHU
SUR\HFWR�UDGLFD�SULQFLSDOPHQWH�HQ�VX�JHQWH��\�HQ�OD
FDSDFLGDG� GH� URPSHU� HVTXHPDV� \� FUHHU� HQ� VXV
SRWHQFLDOLGDGHV�

6(59,&,26�'(�&2168/725,$

(O�REMHWLYR�GH�HVWH�FRPSRQHQWH�HV�HO�DQiOLVLV�GH� OD
FRPSHWLWLYLGDG�\� ODV�HVWUDWHJLDV�GH�GHVDUUROOR�GH� OD
FRQVXOWRUtD� GH� ORV� VHUYLFLRV� HVSHFLDOL]DGRV� HQ� HO
(VWDGR� 0pULGD�� (Q� HVWH� VHQWLGR�� VH� FRQVLGHUy
QHFHVDULR� FODVLILFDU� ORV� VXMHWRV� GH� HVWXGLR� HQ� ORV

VLJXLHQWHV� iPELWRV�� XQLYHUVLWDULR�� JXEHUQDPHQWDO� \
SULYDGR�

/RV� UHVXOWDGRV� REWHQLGRV� HQ� HVWD� LQYHVWLJDFLyQ
LQGLFDQ� TXH� HO� (VWDGR� 0pULGD� SRVHH� JUDQGHV
YHQWDMDV�FRPSHWLWLYDV�HQ�HO�VHFWRU�GH�OD�&RQVXOWRUtD
GH�ORV�6HUYLFLRV�(VSHFLDOL]DGRV��SULQFLSDOPHQWH�HQ�ODV
iUHDV� GH� 7HOHLQIRUPiWLFD�� ,QJHQLHUtD�� &LHQFLDV
$PELHQWDOHV� \� HQ� ODV� &LHQFLDV� 6RFLDOHV� HQ� OR� TXH
UHVSHFWD� D� UHFXUVRV� KXPDQRV�� RUJDQL]DFLRQDOHV� \
SVLFRVRFLDOHV��(O�SRWHQFLDO�GH�0pULGD�HQ�HO�iUHD�GH
OD� FRQVXOWRUtD� HVWi� D� OD� SDU� R� SRU� HQFLPD� GH� VX
UHFRQRFLGR� SRWHQFLDO� HQ� HO� VHFWRU� WXUtVWLFR�� (VWH
SRWHQFLDO�HQ�FRQVXOWRUtD�GH�VHUYLFLRV�HVSHFLDOL]DGRV�
UHVSRQGH�D�OD�GLVSRQLELOLGDG�GH�IDFWRUHV�DYDQ]DGRV
R� HVSHFLDOL]DGRV�� FX\R� GHVDUUROOR� KD� FRORFDGR� HQ
ORV� SULPHURV� OXJDUHV� GH� FRPSHWLWLYLGDG� D� ODV
QDFLRQHV�DOWDPHQWH�GHVDUUROODGDV�HQ�HO�PXQGR�
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O�3ODQ�(VWUDWpJLFR�GH�'HVDUUROOR�GH�/DUJR�3OD]R�
0pULGD��(VWDGR�&RPSHWLWLYR�������FLHUUD�HO�FLFOR
GH�ORV�HVWXGLRV�GHO�SUR\HFWR��(Q�FLHUWD�PHGLGD�

UHVXPH� WRGR�HO�SURFHVR�GH�DQiOLVLV� OOHYDGR�D�FDER
GHVGH� OD� FRQVWUXFFLyQ� GH� OD� 9LVLyQ� &RPSDUWLGD�� OD
HYDOXDFLyQ� GH� 'LDJQyVWLFR�� HO� $QiOLVLV� GH
&RPSHWLWLYLGDG� \�FRQFOX\H�FRQ� ORV� SODQWHDPLHQWRV
GH� ODV� /tQHDV� (VWUDWpJLFDV� \� OD� FRQFUHFLyQ� GH� ORV
SUR\HFWRV� \� DFFLRQHV� QHFHVDULRV� SDUD� DOFDQ]DU� ORV
REMHWLYRV�GHO�GHVDUUROOR�UHJLRQDO�

9,6,21�&203$57,'$9,6,21�&203$57,'$
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(O� 3ODQ� (VWUDWpJLFR�0pULGD� ����� VH� SUHVHQWD� HQ� VHLV
YRO~PHQHV�� HO� SULPHUR� GHVWDFD� ORV� /LQHDPLHQWRV
*HQHUDOHV�� \� ORV� UHVWDQWHV�HVWiQ�GHGLFDGRV�D�FDGD
XQD�GH�ODV�/tQHDV�(VWUDWpJLFDV�

'HEH� GHVWDFDUVH� TXH� ORV� FRQFHSWRV� EiVLFRV� VREUH
ORV�TXH� VH� IXQGDPHQWD� OD� ILORVRItD�GH� OD�9LVLyQ� \� VH
GLVHxDQ�ODV�(VWUDWHJLDV�GHO�3ODQ�VRQ��(TXLGDG�6RFLDO�
6XVWHQWDELOLGDG� GHO� 7HUULWRULR� \� &RPSHWLWLYLGDG�
&RQFHSWRV� TXH� VH� FRPSOHPHQWDQ� H� LQWHUDFW~DQ
GHQWUR� GHO� FRQWH[WR� GH� XQR� GH� ORV� REMHWLYRV� GHO
SUR\HFWR� FRPR� HV� HO� IRUWDOHFLPLHQWR� GH� OD� 5HG
,QVWLWXFLRQDO�GHO�(VWDGR�

'H�HVWH�PRGR��HO�3HQWiJRQR�GH�(VWUDWHJLDV��TXH�VH
GHILQHQ�FRPR�ORV�PHFDQLVPRV�GH�DFWXDFLyQ�EiVLFRV
SDUD�HO�ORJUR�GH�OD�9LVLyQ�&RPSDUWLGD��VRQ�

(
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/RV� FDPELRV� D� ORV� TXH� DVSLUD� OD� VRFLHGDG
YHQH]RODQD�HQ�JHQHUDO��\�OD�PHULGHxD�HQ�SDUWLFXODU�
UHTXLHUHQ� GH� XQ� PDUFR� LQVWLWXFLRQDO� VyOLGR�� (V� HO
IRUWDOHFLPLHQWR�GHO�WHMLGR�LQVWLWXFLRQDO�GHO�HVWDGR�\�OD
SDUWLFLSDFLyQ� FLXGDGDQD�� FRPR� PHFDQLVPRV� TXH
JDUDQWL]DQ� OD�SHUPDQHQFLD�GHO�SURFHVR�GH� WUDEDMR
TXH�UHTXLHUH�HO�GHVDUUROOR�\�OD�E~VTXHGD�GH�OD�YLVLyQ
FRPSDUWLGD�� (O�GHVDUUROOR� LQVWLWXFLRQDO�HV�XQR�GH� ORV
SURFHVRV� PiV� LPSRUWDQWHV� SDUD� HO� ORJUR� GH� ORV
REMHWLYRV�SULPDULRV�GHO�SODQ�HVWUDWpJLFR�

/D� GHILQLFLyQ� GH� OD� YLVLyQ� DO� ������ HQ� OD� GLPHQVLyQ
LQVWLWXFLRQDO�HV�

8Q�HVWDGR�0pULGD�TXH�KDEUi�GHVSOHJDGR
XQ�SURFHVR�HQ�HO�FXDO� VXV� LQVWLWXFLRQHV� VH
KDQ�PRGHUQL]DGR�\�DOLQHDGR� IUHQWH�D� ORV
SURSyVLWRV� GH� FUHFLPLHQWR� HFRQyPLFR� \
PD\RU�FDOLGDG�GH�YLGD��/D� VRFLHGDG�FLYLO
VH� KD� RUJDQL]DGR� \� SDUWLFLSD

FRRUGLQDGDPHQWH� HQ� OD� JHVWLyQ� GH� VX
GHVDUUROOR�

3RU� VX� SDUWH�� ODV� HVWUDWHJLDV� IXQGDPHQWDOHV� D
DGRSWDU� SDUD� HO� GHVDUUROOR� LQVWLWXFLRQDO� HVWiQ
UHODFLRQDGDV� FRQ� OD� SURIXQGL]DFLyQ� GH� ORV
PDFURSURFHVRV� GH� GHVFHQWUDOL]DFLyQ� \
PXQLFLSDOL]DFLyQ�� OD� SURPRFLyQ� GH� XQD
DGPLQLVWUDFLyQ� GH� MXVWLFLD� TXH� JDUDQWLFH� HO� HVWDGR
GH�GHUHFKR��HO�IRUWDOHFLPLHQWR�GH�OD�UHG�LQVWLWXFLRQDO
TXH� SHUPLWD� DFHUFDU� ORV� GLIHUHQWHV� QLYHOHV� GH
JRELHUQR� D� ORV� FLXGDGDQRV� \� � OD� HMHFXFLyQ� \
VHJXLPLHQWR�GH� ORV�SODQHV�GH�GHVDUUROOR�� � $VLPLVPR�
VH�SODQWHD�FRPR�HVWUDWHJLD�SURPRYHU�\�GDU�PD\RUHV
HVSDFLRV�D�OD�SDUWLFLSDFLyQ�GH�OD�FRPXQLGDG�HQ�ODV
DFWLYLGDGHV� VRFLDOHV� \� GH� GHFLVLyQ� SROtWLFD� ORFDO�
)LQDOPHQWH�� VH� HVWDEOHFHQ� GRV� HVWUDWHJLDV� VREUH� OD
JHVWLyQ� UHJLRQDO� \� ORFDO� UHODFLRQDGDV� FRQ� VX
PRGHUQL]DFLyQ�\�OD�UHGHILQLFLyQ�GH�VXV�UHODFLRQHV�HQ
IXQFLyQ�GH�OD�FLXGDGDQtD�

&8/7,92�'(/�6(5�+80$12

/D� HVWUDWHJLD� SULPDULD� SDUD� HO� ORJUR� GH� OD� YLVLyQ
FRPSDUWLGD�HVWi�UHODFLRQDGD�FRQ�HO�SURFHVR�VRFLDO�
GHVDUUROOR� H� LQFUHPHQWR� FRQWLQXR� GHO� FDSLWDO
KXPDQR� \�R� FDSLWDO� SVLFR�VRFLDO�� OD� IRUPDFLyQ� GHO
FLXGDGDQR�� OD� VDOXG� \� HO� ELHQHVWDU� VRFLDO�� HO
GHVDUUROOR� GH� VX� FXOWXUD� H� LGHQWLILFDFLyQ� FRQ� VX
UHJLyQ�\�VX�DPELHQWH�

/D�9LVLyQ�HQ�OR�VRFLDO�
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(O� HVWDGR� 0pULGD� KDEUi� GHVDUUROODGR� XQ
SURFHVR� FRQGXFHQWH� D� OD� IRUPDFLyQ
LQWHJUDO��KXPDQLVWD�\�SDUWLFLSDWLYD�GHO� VHU
KXPDQR��FRQ�XQD�DOWD�FDOLGDG�HGXFDWLYD�
HQ�HO�FRQWH[WR�GH�XQ�VLVWHPD��FRPSHWLWLYR
GH� SURPRFLyQ� GH� OD� VDOXG� SDUD� HO� ORJUR
GHO�ELHQHVWDU�VRFLDO�GH� OD�SREODFLyQ��TXH
KDEUi� VXSHUDGR� HQ� IRUPD� VXVWDQFLDO� ORV
SUREOHPDV�JHQHUDGRV�SRU�OD�SREUH]D�

3DUD� ORV� HIHFWRV�� ODV� HVWUDWHJLDV� D� GHVDUUROODU� HQ� HO
iPELWR� VRFLDO� HVWiQ� GHILQLGDV�� HQ� SULPHU� WpUPLQR�
SRU�HO�IRUWDOHFLPLHQWR�HGXFDWLYR�TXH�SHUPLWD�HOHYDU
OD�FDOLGDG�GH�OD�HGXFDFLyQ�HQ�VXV�QLYHOHV�EiVLFRV�\
PHGLRV�� UHGXFLU� ORV�QLYHOHV�GH�DQDOIDEHWLVPR��HOHYDU
HO� QLYHO� FXOWXUDO� GH� OD� FRPXQLGDG� PHULGHxD� \� VX
IRUPDFLyQ�LQWHJUDO�

(Q� FXDQWR� DO� iUHD� VDOXG� \� DWHQFLyQ� PHGLFR� �
VDQLWDULD� VH� SODQWHD� HO� GHVDUUROOR� GHO� VHFWRU� VDOXG
PHGLDQWH� VX� RUJDQL]DFLyQ�� PRGHUQL]DFLyQ� \
FDSDFLWDFLyQ��SURPRFLyQ�GHO� VHUYLFLR�DVLVWHQFLDO�HQ
WRGD�OD�JHRJUDItD�GHO�HVWDGR��HUUDGLFDFLyQ�\�FRQWURO
GH�ODV�HQIHUPHGDGHV�HQGpPLFDV�\�OD�LQFRUSRUDFLyQ
GH�OD�VRFLHGDG�FLYLO�D�ODV�WDUHDV�GH�GHVDUUROOR�VRFLDO�

'(6$552//2�),6,&2�²�$0%,(17$/

0HMRUDU� OD� FDOLGDG� GH� YLGD� GH� OD� FRPXQLGDG� \� OD
FRPSHWLWLYLGDG� GH� VXV� DFWLYLGDGHV� SURGXFWLYDV�
LPSOLFD� OD� LPSODQWDFLyQ� GH� SROtWLFDV� \� DFFLRQHV
UHODFLRQDGDV� FRQ� HO� GHVDUUROOR� GHO� KiELWDW� GH� OD
SREODFLyQ�� �(O�GHVDUUROOR��HQ�VX� VHQWLGR�PiV�DPSOLR�

UHTXLHUH� GH� LQIUDHVWUXFWXUD� EiVLFD� \� GH� VHUYLFLRV
FRPR� VRSRUWH� D� ODV� DFWLYLGDGHV� VRFLDOHV� \
HFRQyPLFDV�\�FRQWULEXLU�DO�ORJUR�GH�PD\RUHV�QLYHOHV
GH�FRPSHWLWLYLGDG��SHUR�VREUH�WRGR��QHFHVLWD�GH� OD
SURWHFFLyQ�GH�VX�PHGLR�DPELHQWH�QDWXUDO�

/D�9LVLyQ�REWHQLGD�HQ�HO�SURFHVR�GH�FRQVXOWD�IXH�

(O� HVWDGR� 0pULGD� PDQWHQGUi� HO� PD\RU
QLYHO� HQ� FDOLGDG� GH� YLGD�� VXVWHQWDGR� HQ
XQ� PHGLR� DPELHQWH� FRQVHUYDGR� \
SURWHJLGR�� FRQ� H[FHOHQWHV� \� HILFLHQWHV
VHUYLFLRV�S~EOLFRV��\�XQD�DUWLFXODGD�UHG�GH
FRPXQLFDFLyQ� � YLDO�� SHUPLWLHQGR� HO
GHVDUUROOR� HTXLOLEUDGR� GH� VX� WHUULWRULR� \
SURWHJLHQGR� ORV� YDORUHV� LQKHUHQWHV� D� VX
FXOWXUD�\��D�VXV�KRPEUHV�

/DV�HVWUDWHJLDV� LQKHUHQWHV�DO�SODQR�DPELHQWDO�HVWiQ
RULHQWDGDV� D� OD� SURWHFFLyQ� GHO� PHGLR� DPELHQWH
QDWXUDO��UHGXFLU�OD�FRQWDPLQDFLyQ�\�VXV�HIHFWRV�VREUH
OD� SREODFLyQ�� FUHDFLyQ� GH� FRQFLHQFLD� \� FXOWXUD
DPELHQWDO�� FRPR� PHFDQLVPRV� SDUD� JHQHUDU� XQ
GHVDUUROOR�XUEDQR�FRQ�DOWD�FDOLGDG�GH�YLGD�

5HVSHFWR� DO� iPELWR� GH� OD� LQIUDHVWUXFWXUD� GHVWDFDQ
FRPR�HVWUDWHJLDV�OD�PHMRUD�GHO�KiELWDW��GRWDFLyQ�GH
VHUYLFLRV�\�HTXLSDPLHQWR�EiVLFR�GH�FDGD�PXQLFLSLR�
DUWLFXOiQGRORV� HQ� IXQFLyQ� GH� XQ� VLVWHPD� XUEDQR
HTXLOLEUDGR�� GHVDUUROOR� GH� ORV� PHGLRV� GH
FRPXQLFDFLyQ� HQ� DSR\R� D� ODV� DFWLYLGDGHV
HFRQyPLFDV�PRWULFHV��OD�HMHFXFLyQ�GH�ORV�SODQHV�GH
RUGHQDPLHQWR� WHUULWRULDO� \� ORV�SODQHV�GH�RUGHQDFLyQ
XUEDQtVWLFD�
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(VWH� OLQHDPLHQWR�� UHODFLRQDGR� FRQ� HO� SURFHVR
HFRQyPLFR��SODQWHD�TXH�HO�GHVDUUROOR�UHTXLHUH�GH�OD
LQYHUVLyQ�� WDQWR� S~EOLFD� FRPR� SULYDGD�� HQ� ORV
VHFWRUHV�SURGXFWLYRV�PRWRUHV�GH�OD�UHJLyQ��6H�UHILHUH
D� TXH� HO� HPSOHR� \� ORV� LQJUHVRV� QHFHVDULRV� SDUD� OD
GHVDUUROOR� GH� ORV� PHULGHxRV� HVWpQ� IXQGDPHQWDGRV
HQ�VXV�DFWLYLGDGHV�FRPSHWLWLYDV�

(O� FUHFLPLHQWR� GH� 0pULGD� HVWDUi
IXQGDPHQWDGR� HQ� HO� GHVDUUROOR� GH� OD
FRPSHWLWLYLGDG� \� SRWHQFLDOLGDGHV� GH� ODV
DFWLYLGDGHV� PRWULFHV�� DJURQHJRFLRV�� HO
WXULVPR�� ORV� VHUYLFLRV� HVSHFLDOL]DGRV� \� ODV
S\PLV� \� PLFURHPSUHVDV�� � (VWRV� VHFWRUHV�
DGHPiV� GH� VX� VLJQLILFDWLYR� SHVR� HQ� OD
HFRQRPtD�GHO�HVWDGR�\�IRUWDOHFLGRV�SRU�HO
XVR� GH� OD� FLHQFLD� \� OD� WHFQRORJtD�� VXV
DFWLYLGDGHV� HVWDUiQ� RULHQWDGDV� D� OD
H[SRUWDFLyQ� GH� OD� SURGXFFLyQ� DO
PHUFDGR�QDFLRQDO�H�LQWHUQDFLRQDO�

/DV� HVWUDWHJLDV� IXQGDPHQWDOHV� HQ� HO� iPELWR
HFRQyPLFR� VH�RULHQWDQ�KDFLD� OD� WUDQVIRUPDFLyQ�GH
HQ�XQ�HVWDGR�OtGHU�HQ�FRPSHWLWLYLGDG��H[SRUWDGRU�GH
SURGXFWRV� DJUtFRODV�� DJURLQGXVWULDOHV� \� DUWHVDQDOHV�
SURGXFWRU� GH� 6HUYLFLRV� WXUtVWLFRV� GH� FDOLGDG�� GH
6HUYLFLRV� HGXFDWLYRV�� GH� VDOXG� \� PHGLFLQD� \� GH
FRQVXOWRUtD� SURIHVLRQDO�� $VLPLVPR�� VH� HVWDEOHFHQ
HVWUDWHJLDV� UHODFLRQDGDV� FRQ� HO� LQFUHPHQWR� GH� OD

SURGXFWLYLGDG�\� OD�SURPRFLyQ�\�HVWtPXOR�GHO� VHFWRU
SULYDGR�\�GH�VXV�LQYHUVLRQHV

$3529(&+$0,(172�'(/
&212&,0,(172

(O� FRQRFLPLHQWR�� OD� FLHQFLD� \� OD� LQQRYDFLyQ� KDQ
GHYHQLGR�HQ�OD�SLHGUD�IXQGDPHQWDO�GHO�GHVHPSHxR
HFRQyPLFR� GH� ORV� SDtVHV� HQ� WLHPSRV� GH
JOREDOL]DFLyQ�� 0pULGD� WLHQGH� D� FRQYHUWLUVH� HQ� XQD
HQWLGDG�GH�UHIHUHQFLD�LPSRUWDQWH�SDUD�HO�GHVDUUROOR
FLHQWtILFR�\�WHFQROyJLFR�GHO�SDtV��(O�FRQRFLPLHQWR�HV
XQ�FRPSRQHQWH�FODYH�GHO�GHVDUUROOR��VX�DSRUWH�VHUi
IXQGDPHQWDO� SDUD� OD� JHQHUDFLyQ� GH� ULTXH]D� HQ� OD
UHJLyQ�\�SDUD�DSXQWDODU�HO�ELHQHVWDU�\�OD�FDOLGDG�GH
YLGD�GH�VXV�KDELWDQWHV�

0pULGD�� HV� XQ� SROR� FLHQWtILFR� \
WHFQROyJLFR�� VXVWHQWDGR� SRU� XQ� VLVWHPD
GH�LQQRYDFLyQ��HQ�HO�TXH�WLHQHQ�XQ�SDSHO
SUHHPLQHQWH�ODV�RUJDQL]DFLRQHV�GH�DSR\R
OLJDGDV� OD� HGXFDFLyQ� H� LQYHVWLJDFLyQ
FLHQWtILFD� \� WHFQROyJLFD�� (O� iUHD� F	W
SURPRFLRQD� HO� DYDQFH� GH� ORV� VHFWRUHV
SURGXFWRUHV�FRQ�YHQWDMDV�FRPSHWLWLYDV�� \
FUHD�XQD�FDSDFLGDG�H[SRUWDGRUD�GH�DOWR
YDORU� DJUHJDGR�� IRUMDQGR� OD� ´VRFLHGDG
GHO�FRQRFLPLHQWRµ�

'HQWUR� GH� HVWH� FRQWH[WR�� ODV� HVWUDWHJLDV� EiVLFDV
SODQWHDGDV� HQ� HVWD� iUHD� VRQ�� ´'HVDUUROODU� \
FRQVROLGDU� OD� FDSDFLGDG� FLHQWtILFD� \� WHFQROyJLFD
H[LVWHQWH� \� UHODFLRQDUOD� FRQ� ODV� YRFDFLRQHV
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UHJLRQDOHVµ� �)XQGDFLWH�� ������� SURPRYHU� OD
YLQFXODFLyQ�GH�ODV�XQLGDGHV�GH�,	'�FRQ�ORV�VHFWRUHV
SURGXFWLYRV�\� ODV�FRPXQLGDGHV�FRQVROLGDU�D�0pULGD
FRPR� FHQWUR� FLHQWtILFR� \� WHFQROyJLFR� GH
H[FHOHQFLD�� LPSXOVDU� HO� GHVDUUROOR� FLHQWtILFR� \
WHFQROyJLFR�� OR� FXDO� LPSOLFD�� OD� DFWLYDFLyQ� GHO
VLVWHPD�GH�LQQRYDFLyQ�PHULGHxR��HO�GHVDUUROOR�GH�ODV
LQVWLWXFLRQHV� GH� DSR\R�� SURPRFLyQ� GH� OD
SURGXFWLYLGDG� GH� ORV� VHFWRUHV�PRWRUHV�� HVWLPXODU� OD
LQYHUVLyQ� SULYDGD� HQ� LQYHVWLJDFLyQ� \� GHVDUUROOR� <
IRPHQWDU�HO�HVStULWX�HPSUHVDULDO�ORFDO�


