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DUD�ILQDOHV�GHO�VLJOR�;;��OD�HVWUXFWXUD�GH�OD�HFRQRPtD�YHQH]RODQD�WLHQH�FRPR�SULQFLSDOHV�FDUDFWHUtVWLFDV�ODV
VLJXLHQWHV�

�� 9XOQHUDELOLGDG�H[WHUQD�DVRFLDGD�D�OD�SURGXFFLyQ�\�H[SRUWDFLRQHV�GH�KLGURFDUEXURV�

�� 3URGXFWLYLGDG�UHDO�GHVFHQGHQWH��DVRFLDGD�D�OD�WHQGHQFLD�GHFUHFLHQWH�GH�OD�LQYHUVLyQ�SULYDGD�\�DO�GHWHULRUR�GHO
PRGHOR�GH�DFXPXODFLyQ�EDVDGR�HQ�OD�UHQWD��SHWUROHUD�

�� )XHUWH� LQIOXHQFLD� GHO� VHFWRU� S~EOLFR�� LQGLVFLSOLQD� ILVFDO� \� UHGXFFLyQ
VRVWHQLGD�GH�OD�HILFLHQFLD�\�GH�OD�HILFDFLD�GHO�HVWDGR�

�� ,QVXILFLHQFLD�GHO�DKRUUR�\�HVFDVD�LQYHUVLyQ�SULYDGD�

�� ,QHVWDELOLGDG� GH� SUHFLRV�� GHO� WLSR� GH� FDPELR� \� HOHYDGDV� WDVDV� GH
LQWHUpV��(FRQRPtD�DOWDPHQWH�YROiWLO�

�� &UHFLPLHQWR�GHO��GHVHPSOHR�\�GH�OD�HFRQRPtD�LQIRUPDO�

�� 3pUGLGD� SURJUHVLYD� GH� OD� FRPSHWLWLYLGDG� GHO� DSDUDWR� SURGXFWLYR� QR
SHWUROHUR�
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�� (OHYDGR�HQGHXGDPLHQWR�H[WHUQR�\�YDULDEOH�FDSDFLGDG�GH�ILQDQFLDPLHQWR�

�� ,QFHUWLGXPEUH��HVWDQFDPLHQWR�\�UHFHVLyQ�HFRQyPLFD�JHQHUDOL]DGD�

3RU� VX�SDUWH�� HVWRV� UDVJRV� HVWiQ� HQPDUFDGRV� HQ�XQD� VHYHUD� FULVLV� LQVWLWXFLRQDO� \� pWLFD�� OD� FXDO� H[LJH�� FRQ�XUJHQFLD�
HODERUDU�\�DFRUGDU�XQ�SUR\HFWR�GLIHUHQWH��FRPSDUWLGR�SRU�OD�VRFLHGDG�FLYLO��TXH�SHUPLWD�VX�LQWHJUDFLyQ��HO�FRPSURPLVR�\
HVIXHU]R�VROLGDULR�GH�WRGRV�ORV�VHFWRUHV�GH�OD�YLGD�QDFLRQDO�H�LQLFLDU�ORV�FDPELRV�TXH�GHPDQGD�HO�GHVDUUROOR�QDFLRQDO�
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3URGXFWR�,QWHUQR�%UXWR�D�3UHFLRV�&RQVWDQWHV��YDULDFLyQ
SRUFHQWXDO�LQWHUDQXDO�
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6HFWRU�3~EOLFR�²%DODQFH���3RUFHQWDMH�GHO�3URGXFWR�,QWHUQR
%UXWR�
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([SRUWDFLRQHV�QR�3HWUROHUDV��0LOO��86�� ����� ����� ����� ����� V�L

7DVDV�GH�,QWHUpV
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V�L��6LQ�LQIRUPDFLyQ

���'DWRV�3URYLVLRQDOHV�

����*RELHUQR�&HQWUDO�

$xRV�DQWHULRUHV�VH�UHILHUH�DO�6HFWRU�3~EOLFR�&RQVROLGDGR

)XHQWH��%DQFR�&HQWUDO�GH�9HQH]XHOD��6HULHV�(VWDGtVWLFDV�GH�ORV�8OWLPRV����$xRV�\�$QXDULRV�GH�&XHQWDV�1DFLRQDOHV��%DVH�GH�'DWRV�,QVWLWXWR�GH�(VWXGLRV
6XSHULRUHV�HQ�$GPLQLVWUDFLyQ�

2ILFLQD�&HQWUDO�GH�(VWDGtVWLFD�H�,QIRUPiWLFD�
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'HVGH�HO�SXQWR�GH�YLVWD�FR\XQWXUDO��/D�HFRQRPtD�YHQH]RODQD�TXH�VH�LQLFLD�HQ�HO�WHUFHU�PLOHQLR�VH�HQIUHQWD��GH�QXHYR�
FRQ�HO��SUREOHPD�YLYLGR�XQ�VLJOR�DWUiV���HVWDQFDPLHQWR�HFRQyPLFR�JHQHUDOL]DGR��/DV�H[SUHVLRQHV�PiV�SUHRFXSDQWHV�GH�OD
FULVLV�VH�HQFXHQWUDQ�HQ�HO�HOHYDGR�GHVHPSOHR��ORV�GHVHTXLOLEULRV�ILVFDOHV�\�OD�LQIODFLyQ��IDFWRUHV�pVWRV�TXH�VH�FRPELQDQ
FRQ�XQD�VLWXDFLyQ�GH�LQFHUWLGXPEUH�TXH�DIHFWD�QRWDEOHPHQWH�OD�FDSDFLGDG�GH�LQYHUVLyQ�\�DKRUUR�QDFLRQDO�

(VWRV�SUREOHPDV�KDQ�DFHOHUDGR�HO�FRODSVR�HFRQyPLFR�TXH�KD�WHQLGR�VXV�YDLYHQHV�D�OR�ODUJR�GH�OD�GpFDGD�GH�ORV�QRYHQWD�\
REOLJDQ�DO�JRELHUQR�D� OD�E~VTXHGD�VROXFLRQHV�H� LQVWUXPHQWDU�PHGLGDV�GH�DMXVWH� FRPR�XQ�QHFHVDULR� �DYDQFH�KDFLD� OD
FRQVWUXFFLyQ�GH�ODV�EDVHV�GH�OD�HVWDELOL]DFLyQ�\�UHFXSHUDFLyQ�HFRQyPLFD��(O�SDtV�DVSLUD�TXH�VH�FRPLHQFH�D�WUDQVLWDU�SRU
OD� VHQGD� GHO� FUHFLPLHQWR� VRVWHQLGR� HQ� XQ� FRQWH[WR� GH� HVWDELOLGDG� GH� SUHFLRV�� (OOR� H[LJH� FRPELQDU� SROtWLFDV� SDUD
HQIUHQWDU�ORV�SUREOHPDV�GH�FRUWR�SOD]R�FRQ�RWUDV�GLULJLGDV�D�VXSHUDU�SUREOHPDV�GH�RUGHQ�HVWUXFWXUDO�
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(Q� UHVXPHQ�� OD� SUREOHPiWLFD� HFRQyPLFD� GH� 9HQH]XHOD�� JURVVR� PRGR�� SUHVHQWD� HQ� SULPHU� OXJDU�� XQD� � LQDGHFXDGD
HVWUXFWXUD� SURGXFWLYD� TXH� WLHQH� FRPR� WHOyQ� GH� IRQGR� XQD� LQVXILFLHQWH� LQYHUVLyQ�� UHWUDVR� WHFQROyJLFR� \� EDMD
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FRPSHWLWLYLGDG��HQ�VHJXQGR�WpUPLQR��OD�SUHVHQFLD�GH�GHVHTXLOLEULRV�PDFURHFRQyPLFRV�UHODFLRQDGRV�FRQ�HO�GpILFLW�ILVFDO�
OD�UHFHVLyQ��HO�GHVHPSOHR��DSUHFLDFLyQ�GHO�WLSR�GH�FDPELR�UHDO��SpUGLGDV�HQ�ODV�5HVHUYDV�,QWHUQDFLRQDOHV�\�GHVDMXVWHV�HQ
HO�PHUFDGR�PRQHWDULR��(Q�HO�SODQR� LQVWLWXFLRQDO� VH�PDQWLHQHQ� ORV�GHVDMXVWHV� HVWUXFWXUDOHV� TXH� VH� HYLGHQFLDQ�� HQWUH
RWURV��D�WUDYpV�GH�OD�GHIRUPDFLyQ�GHO�(VWDGR��OD�ULJLGH]�H�LQHILFLHQFLD�GHO�JDVWR�S~EOLFR��HOHYDGRV�PRQWRV�HQ�ORV�SDVLYRV
ODERUDOHV�\�OD�LQHVWDELOLGDG�ILQDQFLHUD��)LQDOPHQWH��GHEHQ�VHxDODUVH�ORV�SUREOHPDV�UHODFLRQDGRV�FRQ�HO�GHWHULRUR�GH�ODV
FRQGLFLRQHV�VRFLDOHV�GH� ORV�YHQH]RODQRV��(VWRV�VH�PDQLILHVWDQ�HQ� OD�PDOD�FDOLGDG�GH� ORV�VHUYLFLRV�S~EOLFRV�EiVLFRV�� OD
FDtGD�GHO�VDODULR�UHDO�\�HO�FUHFLPLHQWR�DFHOHUDGR�GH�OD�PDUJLQDOLGDG�\�OD�SREUH]D�

/$�(&2120,$�5(*,21$/

/D� ILVRQRPtD� GH� OD� HFRQRPtD�PHULGHxD� GHO� SUHVHQWH� \� VX� WHQGHQFLD� VHFXODU� HV� HO
UHVXOWDGR� GH� KHFKRV� FXPSOLGRV�� GH� OD� KLVWRULD� YLYLGD� HQ
ORV�~OWLPRV�DxRV�TXH�SUHILJXUD�XQ�IXWXUR�FRQ�GLILFXOWDGHV�
SHUR� HQ� HO� TXH� VH� SODQWHDQ� FDPELRV� \� HVWH� HV� HO� UHWR� D
HQIUHQWDU��� (O� DQiOLVLV� GHO� GHVHQYROYLPLHQWR� VRFLDO� \
HFRQyPLFR� GHO� HVWDGR� 0pULGD� FRQVWLWX\H� XQ� LPSRUWDQWH
HMHUFLFLR� SDUD� HYDOXDU�� HQ� HO� SODQR� UHJLRQDO�� OD� GLItFLO
VLWXDFLyQ�GHO�SDtV�GH�ORV�~OWLPRV�DxRV��/D�LPSRUWDQFLD�GH
HVWH� DQiOLVLV� VH� IXQGDPHQWD� HQ� ODV� FDUDFWHUtVWLFDV
SDUWLFXODUHV� GH� HVWD� HQWLGDG� IHGHUDO�� VX� YXOQHUDELOLGDG
IUHQWH�D�ORV�YDLYHQHV�GH�ORV�SUHVXSXHVWRV�S~EOLFRV�\�GH�VX�SDSHO�SURGXFWLYR�GHQWUR
GHO�SDQRUDPD�HFRQyPLFR�GH�9HQH]XHOD��/DV� FRQGLFLRQHV� VRFLDOHV�\� HFRQyPLFDV�GH
0pULGD�� QR� GLILHUHQ� VLJQLILFDWLYDPHQWH� GHO� UHVWR� GHO� SDtV�� SHUR� ORV� HIHFWRV� GH� OD
UHFHVLyQ�JOREDO�KDQ�VLGR�UHODWLYDPHQWH�PHQRV�IXHUWHV��1R�REVWDQWH��\�D�SHVDU�GHO
GHWHULRUR� HQ� WRGRV� ORV� yUGHQHV��0pULGD� VH�PDQWLHQH� FRPR� XQR� GH� ORV� HVWDGRV� GH
9HQH]XHOD� FRQ�PHMRU�FDOLGDG�GH�YLGD� \�PHMRUHV� FRQGLFLRQHV� SDUD� XQ� GHVDUUROOR
HVWDEOH��VRVWHQLGR�\�VXVWHQWDEOH�

�����������������������������������������������
1 PEDEM, 1996, ULA - Gobernación del Estado Mérida.
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/DV� FULVLV� SUHVXSXHVWDULDV� GHO� *RELHUQR� 1DFLRQDO� KDQ� SURGXFLGR� HO� HVWDQFDPLHQWR� GH� DTXHOODV� HFRQRPtDV� GH� OD
SURYLQFLD�TXH��FRPR�OD�GH�0pULGD��GHSHQGHQ�GH�ORV�VHUYLFLRV�S~EOLFRV��1R�REVWDQWH��FRPR�UHVSXHVWD�D�ODV�GLILFXOWDGHV
TXH� VXUJHQ� 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��eVWDV� GHEHQ� VHU� HVWLPXODGDV� SRU� HO� DSR\R� GH� ORV� IDFWRUHV� FLHQWtILFR� \� WHFQROyJLFR� TXH� OD
8QLYHUVLGDG�GH�/RV�$QGHV�KD�FUHDGR�HQ�OD�UHJLyQ�

352'8&72�,17(512�%5872

3XHGH�DILUPDUVH�TXH�HO�(VWDGR�0pULGD�KD�VLGR�XQD�HQWLGDG�FX\R�FUHFLPLHQWR��HQ�ODV�~OWLPDV�GpFDGDV�VH�KD�VXVWHQWDGR�
HQ�XQD�JUDQ�SURSRUFLyQ��SRU�ORV�LQJUHVRV�GHO�VHFWRU�S~EOLFR��GHVWDFiQGRVH�ORV�FRUUHVSRQGLHQWHV�D�OD�8QLYHUVLGDG�GH�ORV
$QGHV��OD�*REHUQDFLyQ�GHO�(VWDGR�\�GHPiV�RUJDQLVPRV�JXEHUQDPHQWDOHV��(VWD�FDUDFWHUtVWLFD�GH�HFRQRPtD�GH�VHUYLFLRV
GHWHUPLQD�XQD�IXHUWH�GHSHQGHQFLD�GHO�ILVFR�QDFLRQDO�\�YXOQHUDELOLGDG�IUHQWH�D�ODV�YDULDFLRQHV�HQ�ORV�LQJUHVRV�S~EOLFRV�
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3DUWLFLSDFLyQ�GH�ORV�VHUYLFLRV�S~EOLFRV�HQ�HO�3,%���� ����� ����� ����� ����� �����
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3,%�SRU�+DELWDQWH��� ����� ����� ����� ����� �����

2FXSDFLyQ�SRU�(PSUHVDV�HQ�HO�6HFWRU�,QGXVWULDO���� ����� ����� ����� ����� �����

&RQWULEXFLyQ�DO�3,%�GH�9HQH]XHOD���� ���� ���� ���� ����� �����

�
��&LIUDV�3URYLVLRQDOHV�
����9DULDFLRQHV�3RUFHQWXDOHV�,QWHUDQXDOHV�
����9DULDFLRQHV�GHO�,3&�GH�OD�&LXGDG�GH�0pULGD�
����%ROtYDUHV�&RQVWDQWHV�GH�����
����(QFXHVWD�,QGXVWULDO�GH�OD�2&(,�
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'HVGH� RWUD� SHUVSHFWLYD�� ORV� UHVXOWDGRV� HFRQyPLFRV� SDUD� HVWD� HQWLGDG� IHGHUDO� UHIOHMDQ� QR� VyOR� OD� H[LVWHQFLD� GH� XQD
H[WHQVD� IDVH� UHFHVLYD�� VLQR� WDPELpQ� � OD� SUHVHQFLD� GH� XQ� SURIXQGR� SURFHVR� GH� WUDQVIRUPDFLRQHV� HQ� VX� HVWUXFWXUD
HFRQyPLFD�

&RPR�VH�REVHUYD�HQ�HO�&XDGUR�DQWHULRU��OD�DFWLYLGDG�SURGXFWLYD�GHO�HVWDGR�0pULGD��PHGLGD�SRU�HO�3,%��VH�HQFXHQWUD�HQ
XQ� IUDQFR� HVWDQFDPLHQWR��(Q� HO� SHUtRGR� HQ� UHIHUHQFLD�� HO�PD\RU� FUHFLPLHQWR� VH� JHQHUy� HQ� ����� FXDQGR� OD� YDULDFLyQ
UHVSHFWR�DO�DxR�DQWHULRU�IXH�GH�DSHQDV�HO���������+DELGD�FXHQWD�GHO�FUHFLPLHQWR�QDWXUDO�GH�OD�SREODFLyQ�HQ�HO�PLVPR
ODSVR��PiV�GHO����DQXDO���VH�FRQFOX\H�TXH�HO�PHULGHxR�SURPHGLR�KD�UHGXFLGR�VHFXODUPHQWH�VX�ELHQHVWDU�HQ�WpUPLQRV�GH
REWHQFLyQ�GH�ELHQHV�\�VHUYLFLRV��3,%�SHU�FiSLWD��

/DV�GLILFXOWDGHV�SUHVXSXHVWDULDV�SRU�ODV�TXH�KDQ�DWUDYHVDGR�ODV�GLIHUHQWHV�RUJDQL]DFLRQHV�HQ�HO�(VWDGR��ODV�FXDOHV�VRQ
D~Q� PD\RUHV� VL� VH� H[SUHVDQ� HQ� YDORUHV� FRQVWDQWHV�� H[SOLFDQ� HQ� JUDQ� SDUWH� HVWH� FRPSRUWDPLHQWR� QHJDWLYR�� /D
YXOQHUDELOLGDG�TXH�GD�HO�FDUiFWHU�H[yJHQR�GHO�FUHFLPLHQWR�HFRQyPLFR�GH�0pULGD��DQWH�OD�JUDYH�FULVLV�TXH�DWUDYLHVD�HO
VHFWRU�S~EOLFR�QDFLRQDO��VH�PDQLILHVWD�HQ�HO�SURFHVR�GH�UHFHVLyQ�TXH�YLYH�HO�(VWDGR�HQ�OD�DFWXDOLGDG�

/D�FRPSDUDFLyQ�GH�ODV�FLIUDV�GD�FXHQWD�GH�TXH�HQ�9HQH]XHOD�� ODV�YDULDFLRQHV�GH�DxR�HQ�DxR��VRQ�PiV�IXHUWHV�TXH�HQ
0pULGD��OR�FXDO�SRGUtD�LQGLFDU��SRU�XQ�ODGR��OD�PD\RU�IUDJLOLGDG�GHO�SDtV�D�ODV�VLWXDFLRQHV�H[WHUQDV��EiVLFDPHQWH�D�ODV
YDULDFLRQHV�GH�SUHFLRV�\�YDORU�GH� ODV�H[SRUWDFLRQHV�SHWUROHUDV��\��SRU�RWUR��D�TXH� OD�UHJLyQ�UHVSRQGH�FRQ�DWUDVR�D� ORV
FDPELRV�GH�OD�HFRQRPtD�JHQHUDO�

/DV� FLIUDV� GHO� 3,%� SRU� KDELWDQWH� DSXQWDQ� D� XQD� GHFOLQDFLyQ� FRQVWDQWH� GHVGH� ����� � FRUURERUDQGR� OD� VLWXDFLyQ� GH
GLILFXOWDGHV�HFRQyPLFDV�SRU�OD�TXH�DWUDYLHVD�HO�(VWDGR�

35(&,26

8QD�YLVLyQ�D~Q�PiV�DPSOLD�GH�OR�DFRQWHFLGR�HQ�ORV�~OWLPRV�DxRV�HQ�HVWD�PDWHULD�HQ�HO�(VWDGR�0pULGD��VH�DSUHFLD�HQ�ODV
FLIUDV� GH� OD� YDULDFLyQ� GHO� ,QGLFH� GH� 3UHFLRV�� � /RV� GDWRV� UHYHODQ� TXH� OD� FUtWLFD� VLWXDFLyQ� HQ� ORV� SUHFLRV� GHO� SDtV� VH
HYLGHQFLD�FRQ�PD\RU�IXHU]D�HQ�OD�HFRQRPtD�PHULGHxD�
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*5$),&2�1��,��
,1',&(�'(�35(&,26�'(��/$�&,8'$'�'(�0(5,'$�<�'(/�$5($�0(75232/,7$1$�'(�&$5$&$6

%$6(�����

)XHQWH��%&9�

,QVWLWXWR�GH�,QYHVWLJDFLRQHV�(FRQyPLFDV�\�6RFLDOHV�

8QLYHUVLGDG�GH�/RV�$QGHV�

&RPR�VH�REVHUYD��HO�SURFHVR�LQIODFLRQDULR�GH�0pULGD�KD�VLGR�PiV�DJXGR�TXH�HQ�HO�SDtV�\�SRU�HQGH�ORV�HIHFWRV�QHJDWLYRV
VREUH�HO�LQJUHVR�GRPpVWLFR�\�FRQVXPR�VRQ�D~Q�PiV�IXHUWHV�
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(03/(2

/D�IDOWD�GH�IXHQWHV�GH�WUDEDMR�FRQVWLWX\H�XQR�GH�ORV�SULQFLSDOHV�SUREOHPDV�GHO�(VWDGR�
GH� DFXHUGR� FRQ� OD� FRQVXOWD� UHDOL]DGD� HQ� OD� (QFXHVWD� 6RFLRHFRQyPLFD�� $~Q� FXDQGR
H[LVWHQ�PHGLFLRQHV�HVSRUiGLFDV�\�SDUFLDOHV�GHO�HPSOHR�HQ�OD�UHJLyQ��VH�HVWLPD�TXH�OD
WDVD� GH� GHVRFXSDFLyQ� KD� LGR� FUHFLHQGR� UiSLGDPHQWH� HQ� ORV� ~OWLPRV� DxRV�� 'LYHUVRV
LQGLFLRV� � UHVSDOGDQ� HVWDV� HVWLPDFLRQHV�� OD� FUHFLHQWH� SUHVHQFLD� GH� DFWLYLGDGHV
LQIRUPDOHV� HQ� WRGD� OD� JHRJUDItD� HVWDGDO� FX\D� WDVD� VH� KD� HOHYDGR� DO� ������� HO
HVWDQFDPLHQWR�SUHVXSXHVWDULR�GH�ORV�SULQFLSDOHV�RUJDQLVPRV�HPSOHDGRUHV�GHO��(VWDGR
�8/$�� *REHUQDFLyQ�� &2532$1'(6�� HWF���� OD� WDVD� GH� GHVHPSOHR� REWHQLGD� HQ� HVWH
HVWXGLR� ������SDUD� HQHUR� GH� ������� IUHQWH� D� OD� HVWLPDFLyQ� UHDOL]DGD� HQ� ����� SRU� HO
,,(6�SDUD�ORV�PXQLFLSLRV�GHO�$UHD�0HWURSROLWDQD��������\��FRPR�XQ�UDVJR�UHOHYDQWH�
OD�IXHUWH�FDtGD�GH�OD�RFXSDFLyQ�SURPHGLR�SRU�HPSUHVD��&XDGUR�1R��,�����'HEH�VHxDODUVH�TXH�HO�HVWDGR�0pULGD�KD�VLGR
WUDGLFLRQDOPHQWH�XQR�FRQ�PX\�EDMD�WDVD�GH�GHVHPSOHR�DELHUWR��OR�FXDO�KLSRWpWLFDPHQWH�VH�H[SOLFD�SRU�OD�PLJUDFLyQ�GH

ORV�GHVHPSOHDGRV�KDFLD�RWUDV�UHJLRQHV�GHO�SDtV�

(Q�������XQD�HPSUHVD�GH�OD�LQGXVWULD�PDQXIDFWXUHUD�HPSOHDED�FDVL����SHUVRQDV��SDUD
����� HVWD� RFXSDFLyQ� DSHQDV� OOHJD� D� ����� WUDEDMDGRUHV�� � $~Q� FXDQGR�� HO� VHFWRU� GH� OD
LQGXVWULD�PDQXIDFWXUHUD�QR�HV�HO�PiV�LPSRUWDQWH�HQ�OD�JHQHUDFLyQ�GHO�SURGXFWR�HQ�HO
(VWDGR�� VLQ� HPEDUJR�� GHEH� OODPDUVH� OD� DWHQFLyQ� VREUH� HO� FUHFLPLHQWR� GH� OD� WDVD� GH
GHVHPSOHR��\�GH�OD��HFRQRPtD�LQIRUPDO�

6REUH� HO� FRPSRUWDPLHQWR�GH� OD� YDULDEOH� HPSOHR�� GHVWDFD� OD� ]RQD�SDQDPHULFDQD��/DV
WDVDV� GH� GHVHPSOHR� \� GH� RFXSDFLyQ� HQ� HO� VHFWRU� LQIRUPDO� VRQ� ORV� PiV� HOHYDGRV� GH
0pULGD��������\������Q�UHVSHFWLYDPHQWH�

(6758&785$�6(&725,$/

/D�HVWUXFWXUD�SURGXFWLYD�GH�0pULGD�KD�WHQLGR�SRFDV�YDULDFLRQHV�HQ�ORV�~OWLPRV�YHLQWH�DxRV��(Q�WpUPLQRV�UHODWLYRV�VH
GHVWDFDQ� ODV� DFWLYLGDGHV� GH� VHUYLFLRV� S~EOLFRV�� DJULFXOWXUD� \� FRPHUFLR�� (Q� HVWDV� DFWLYLGDGHV� VH� HQFXHQWUDQ� ODV
LQVWLWXFLRQHV�S~EOLFDV�\�ODV�HPSUHVDV�GHGLFDGDV�DO�VHFWRU�DJUtFROD�\�DO�VHFWRU�WXULVPR�
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&8$'52�1��,��

(6758&785$�'(/�3,%�'(�0e5,'$�325�6(&725(6��(1�325&(17$-(6�

���� ���� ���� ������
� �����
�
$JULFXOWXUD ����� ����� ����� ����� �����
0LQHUtD ���� ���� ���� ���� ����
0DQXIDFWXUD ����� ����� ����� ����� �����
(OHFWULFLGDG�<�$JXD ���� ���� ���� ���� ����
&RQVWUXFFLyQ ����� ����� ����� ����� �����
&RPHUFLR ����� ����� ����� ����� �����
7UDQVS�� $OPDF�� \
&RPXQLFD�

���� ���� ���� ���� ����

6HUYLFLRV�3~EOLFRV ����� ����� ����� ����� �����
727$/ ������ ������ ������ ������ ������

�
��&LIUDV�VXMHWDV�D�UHYLVLyQ

)8(17(��(VWLPDFLRQHV�3URSLDV��*UXSR�5('HV��,,(6�8/$

((//��66((&&772255��66((5599,,&&,,2266

/D� FRPSRVLFLyQ� VHFWRULDO� GHO� 3,%� GHO� HVWDGR� WLHQH� DVSHFWRV� LPSRUWDQWHV� HQ� FXDQWR� D� VX� HYROXFLyQ�� &RPR� VH� KD
PHQFLRQDGR��OD�DFWLYLGDG�GH�PD\RU�SDUWLFLSDFLyQ�HQ�HO�3,%�GH�0pULGD�KD�VLGR�OD�GH�ORV�6HUYLFLRV�3~EOLFRV��(Q�HO�ODSVR
TXH�WUDQVFXUUH�GHVGH������D�������HVWRV�KDQ�UHSUHVHQWDGR��HQ�SURPHGLR�HO������'LFKR�GH�RWUD�IRUPD��FDVL�XQ�WHUFLR�GHO
SURGXFWR�UHJLRQDO�HV�H[SOLFDGR�SRU�OD�GLQiPLFD�GHO�VHFWRU�VHUYLFLRV���/D�YXOQHUDELOLGDG�GH�OD�HFRQRPtD�PHULGHxD�IUHQWH
DO�JDVWR�S~EOLFR�VH�H[SUHVD�HQ�TXH�OD�DFWLYLGDG�S~EOLFD�FRQWULEX\H�HQ�XQ�DOWR�SRUFHQWDMH�D�OD�JHQHUDFLyQ�GHO�SURGXFWR�GH
OD�UHJLyQ��SDUD�HO�ODSVR������²�������HO�3,%�S~EOLFR�SDUWLFLSD��HQ�SURPHGLR��HQ�FDVL�XQD�FXDUWD�SDUWH�GHO�3,%�WRWDO���OR
TXH� VLJQLILFD� TXH� ORV� SUHVXSXHVWRV� GH� OD� *REHUQDFLyQ�� OD� 8QLYHUVLGDG�� OD� &RUSRUDFLyQ� GH� ORV� $QGHV� \� HO� UHVWR� GH
RUJDQLVPRV�S~EOLFRV�GHO�HVWDGR��WLHQHQ�XQ�LPSRUWDQWH�SHVR�HQ�HO�GHVHQYROYLPLHQWR�HFRQyPLFR�GHO�HVWDGR�
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'HVGH�RWUR�SXQWR�GH�YLVWD���VH�REVHUYD�TXH�D�SDUWLU�GH������KDQ�HPHUJLGR�RWURV�VHFWRUHV�FRQ�XQ�FUHFLPLHQWR�VRVWHQLGR
TXH�KDQ�LQFUHPHQWDGR�VX�SDUWLFLSDFLyQ�UHODWLYD�VREUH�HO�3,%���'H�HVWRV�GHVWDFD�HO�VHFWRU�DJUtFROD�HO�FXDO�KD�WHQLGR�XQ
FUHFLPLHQWR� SURPHGLR� GH� ������� GXUDQWH� HVWRV� ��� DxRV�� 3DUD� ������ OD� WDVD� GH� LQFUHPHQWR� UHVSHFWR� DO� DxR� DQWHULRU
VXSHUy�HO���������,QFOXVR��SXHGH�DILUPDUVH�TXH�OD�HFRQRPtD�GHO�HVWDGR�0pULGD�QR�KD�GHFDtGR�PiV�HQ�WpUPLQRV�GHO�3,%�
SRU�HO�GLQDPLVPR�TXH�OH�KD�DSRUWDGR�OD�DFWLYLGDG�DJUtFROD��VREUH�WRGR�HQ�DTXHOORV�UXEURV�GH�OD�DJULFXOWXUD�YHJHWDO�FRPR
ODV�UDtFHV�\�WXEpUFXORV�\�ODV�KRUWDOL]DV��(Q�OR�TXH�YD�GH�GpFDGD��OD�SDUWLFLSDFLyQ�GHO�VHFWRU�SULPDULR�KD�DXPHQWDGR�HQ
PiV�GH�FXDWUR�SXQWRV�SRUFHQWXDOHV� �GH��������D����������HYLGHQFLDQGR�HO� FDUiFWHU�GH�DFWLYLGDG�GLQDPL]DGRUD�GH� OD
HFRQRPtD�GHO�HVWDGR�0pULGD�

,,11''88667755,,$$��<<��&&2200((55&&,,22

/D�LQGXVWULD�PDQXIDFWXUHUD�\�HO�VHFWRU�FRPHUFLR�VRQ�DFWLYLGDGHV�TXH�VHFXQGDQ�D�OD�DJUtFROD��(Q�JHQHUDO��HVWRV�VHFWRUHV
WXYLHURQ�LPSRUWDQWHV�DXPHQWRV�HQ�HO�3,%��VLQ�HPEDUJR��D�SDUWLU�GH�������HVH�FUHFLPLHQWR�VH�KD�GHWHQLGR��HV�DSHQDV�HQ
����� FXDQGR� OD� WDVD� GH� YDULDFLyQ� KD� VLGR� SRVLWLYD�� (V� LPSRUWDQWH� GHVWDFDU� TXH� OD� HYROXFLyQ� GHO� VHFWRU� FRPHUFLR�
WUDQVSRUWH�\�FRPXQLFDFLRQHV�\�SDUWH�GH�ORV�VHUYLFLRV�SULYDGRV�KDQ�GHSHQGLGR�GHO�LQFUHPHQWR�GH�OD�DFWLYLGDG�WXUtVWLFD�
WDQWR�OD�GH�RULJHQ�QDFLRQDO�FRPR�OD�SURYHQLHQWH�GHO�H[WUDQMHUR�

8QD�FRQFOXVLyQ� LPSRUWDQWH�GHO�DQiOLVLV�GLQiPLFR�GH� OD�HVWUXFWXUD�SURGXFWLYD�HV�TXH� OD�UHFHVLyQ�HFRQyPLFD�KD�KHFKR
SRVLEOH�HO�UHVXUJLPLHQWR�GH�RWUDV�DFWLYLGDGHV�SURGXFWLYDV�FRQ��FODURV�UDVJRV�GH�FRPSHWLWLYLGDG�QDFLRQDO�H�LQWHUQDFLRQDO�
TXH� UHIOHMDQ� OD� H[LVWHQFLD� GH� XQ� SRWHQFLDO� SDUD� HO� IXWXUR� GHVDUUROOR� GHO� (VWDGR�� 2EYLDPHQWH�� DO� YHUVH� UHGXFLGD� OD
FDSDFLGDG� PXOWLSOLFDGRUD� GH� ORV� JDVWRV� S~EOLFRV� HQ� HO� (VWDGR�� ODV� SRVLELOLGDGHV� GH� RWURV� VHFWRUHV�� WDOHV� FRPR� OD

DJULFXOWXUD�� OD� DJURLQGXVWULD� \� HO� WXULVPR�KDQ� HPHUJLGR� FRPR� SRWHQFLDOHV� Q~FOHRV� GH
SURGXFFLyQ�FDSDFHV�GH�JHQHUDU�HPSOHR�H� LQJUHVRV��6LQ�HPEDUJR�� HVWDV�DFWLYLGDGHV�� HQ
ORV�DFWXDOHV�PRPHQWRV�� FDUHFHQ�GHO�GLQDPLVPR�UHTXHULGR�\�QR�FXHQWDQ�FRQ�XQ�PDUFR
DSURSLDGR� GH� SROtWLFDV� \� HVWtPXORV� SDUD� FRQYHUWLUVH� HQ� IDFWRUHV� GH� FUHFLPLHQWR� \
SURJUHVR�PDWHULDO�

,JXDOPHQWH��HO�VHFWRU�YLQFXODGR�D�OD�FLHQFLD�\�OD�WHFQRORJtD��HQ�YLUWXG�GH�OD�H[LVWHQFLD
GH� � LQVWLWXFLRQHV� GH� HGXFDFLyQ� VXSHULRU� \� GH� VHUYLFLRV� HGXFDWLYRV� HQ� JHQHUDO�� � VH
PDQLILHVWD� FRPR� XQ� iUHD� LPSRUWDQWH� SDUD� LPSXOVDU� HO� GHVDUUROOR� GHO� UHVWR� GH
DFWLYLGDGHV� SURGXFWLYDV�� \� SRU� Vt�PLVPR�� FRPR� XQ� VHFWRU� FRQ� SRWHQFLDO� SDUD� JHQHUDU

LQJUHVRV�\�HPSOHRV�DSURYHFKDQGR�ORV�IDFWRUHV�TXH�GHWHUPLQDQ�VXV�YHQWDMDV�FRPSDUDWLYDV�\�FRPSHWLWLYDV�
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8QD�GH�ODV�HVWUDWHJLDV�D�OD�TXH�REOLJD�HO�SURFHVR�GH�JOREDOL]DFLyQ�HV�D�LPSXOVDU�HO�GHVDUUROOR�PHGLDQWH�OD�LQYHUVLyQ�GH
UHFXUVRV�HQ�ORV�VHFWRUHV�SURGXFWLYRV�PRWRUHV�GH�OD�UHJLyQ��(VSHFtILFDPHQWH��VH� �SODQWHD��TXH�HO�HPSOHR�\�ORV�LQJUHVRV
QHFHVDULRV�SDUD�HO�GHVDUUROOR�LQWHJUDO��GHO�HVWDGR�VH�IXQGDPHQWHQ�HQ�VXV�DFWLYLGDGHV�FRPSHWLWLYDV���(V�SRU�HOOR�TXH�ODV
HVWUDWHJLDV� GHO� 3ODQ�0pULGD� ����� VH� EDVDQ� HQ� ODV� FDSDFLGDGHV� \� SRWHQFLDOLGDGHV� FRPSHWLWLYDV� GH� FDGD� XQD� GH� ODV
UHJLRQHV� \� ]RQDV�� $VLPLVPR�� FRQVLGHUD� OD� LPSRUWDQFLD� GHO� FRPSRQHQWH� WHFQROyJLFR�� HQ� WpUPLQRV� GH� VX� DSR\R� H
LPSRUWDQFLD�SDUD�OD�JHQHUDFLyQ�GH�ULTXH]D�

)257$/(=$6

ä 3URGXFFLyQ�GH�UXEURV�DJUtFRODV�FRQ�FDOLGDG��\�SRWHQFLDO�GH�H[SRUWDFLyQ

ä ([FHOHQWH�FOLPD�\�DPELHQWH�QDWXUDO�TXH�IDYRUHFH�DO�WXULVPR

ä 2IHUWD�\�YRFDFLyQ�WXUtVWLFD

ä 8QLYHUVLGDG�H�,QVWLWXFLRQHV�GH�DSR\R�WHFQROyJLFR

ä &DOLGDG�GH�9LGD

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

ä $EXQGDQFLD�GH�UHFXUVRV�KtGULFRV.

ä 0DQR�GH�REUD�FRQ�EXHQD�IRUPDFLyQ

ä /D�H[LVWHQFLD�GH�FHQWURV�GH�PHGLFLQD�HVSHFLDOL]DGD�GH�HOHYDGR�SUHVWLJLR

ä ,PDJHQ�\�SUR\HFFLyQ�QDFLRQDO�H�LQWHUQDFLRQDO�GHO�HVWDGR

ä ,GHQWLGDG�&XOWXUDO�GHO�(VWDGR

ä $FHSWDFLyQ�GHO�UHWR�TXH�LPSOLFD�OD�FRPSHWLWLYLGDG�SRU�SDUWH�GH�WRGRV�ORV�VHFWRUHV�\�OD�FRPXQLGDG�HQ�JHQHUDO�
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'(%,/,'$'(6

ä 'pELO�YLQFXODFLyQ�8QLYHUVLGDG�²�VHFWRU�SURGXFWLYR

ä (VFDVH]�GH�LQYHUVLyQ�SULYDGD

ä (OHYDGD�FRQFHQWUDFLyQ�GH�UHFXUVRV�\�GHO�JDVWR�S~EOLFR�HQ�HO�$UHD�0HWURSROLWDQD�GH�0pULGD�

ä 2EVWiFXORV�TXH�GHVHVWLPXODQ�OD�FUHDFLyQ�GH�0LFURHPSUHVDV�\�3\0,V

ä ,QVXILFLHQWH�SURPRFLyQ�GH�OD�LPDJHQ�GHO�(VWDGR�0pULGD�FRPR�GHVWLQR�WXUtVWLFR�

ä /LPLWDFLRQHV�HQ�OD�LQIUDHVWUXFWXUD�GH�OD�UHG�GH�YLDOLGDG�GHO�(VWDGR�

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

ä %DMD�SURGXFWLYLGDG�DJURSHFXDULD

'(),1,&,21�'(�/$�9,6,21

(O� FUHFLPLHQWR� GH� 0pULGD� HVWDUi� IXQGDPHQWDGR� HQ� HO� GHVDUUROOR� GH� OD� FRPSHWLWLYLGDG� \� SRWHQFLDOLGDGHV� GH� ODV
DFWLYLGDGHV�PRWULFHV�
♦ $JURQHJRFLRV�
♦ 7XULVPR�
♦ /DV�3\0,V�\�0LFURHPSUHVDV�$UWHVDQDOHV�
♦ /RV�6HUYLFLRV�(VSHFLDOL]DGRV��(GXFDFLyQ��0HGLFLQD�\�&RQVXOWRUtD�
(VWRV� VHFWRUHV��DGHPiV�GH�VX�VLJQLILFDWLYR�SHVR�HQ� OD�HFRQRPtD�GHO�(VWDGR�� IRUWDOHFLGRV�SRU�HO�XVR�GH� OD�FLHQFLD� \� OD
WHFQRORJtD��RULHQWDUiQ�VX�SURGXFFLyQ�KDFLD��OD�H[SRUWDFLyQ�D�RWUDV�UHJLRQHV�GHO�SDtV�\�PHUFDGRV�LQWHUQDFLRQDOHV�
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/,1($0,(1726�(675$7(*,&26

���/D�WUDQVIRUPDFLyQ�GH�0pULGD�HQ�XQ�(VWDGR�/tGHU�HQ�&RPSHWLWLYLGDG��H[SRUWDGRU�GH�

� 3URGXFWRV�$JUtFRODV��$JURLQGXVWULDOHV�\�$UWHVDQDOHV

� 6HUYLFLRV�7XUtVWLFRV�GH�FDOLGDG

� 6HUYLFLRV� (GXFDWLYRV�� GH� 6DOXG� \� 0HGLFLQD� \� GH� &RQVXOWRUtD
3URIHVLRQDO

/DV� JUDQGHV� OtQHDV� GH� DFWXDFLyQ� WDQWR� GHO� VHFWRU� S~EOLFR� FRPR� HO� SULYDGR�
GHVGH� OD� SHUVSHFWLYD� HFRQyPLFD�� GHEHQ� HVWDU� GLULJLGDV� D� OD� SURPRFLyQ� \
JHQHUDFLyQ� GH� LQLFLDWLYDV� GH� SURGXFFLyQ� FRQ� RULHQWDFLyQ� FRPSHWLWLYD�� (VWR
VLJQLILFD��TXH�ODV�DFFLRQHV�\�DFWLYLGDGHV��WDQWR�GH� ORV�JRELHUQRV�UHJLRQDOHV�\
PXQLFLSDOHV� FRPR� GHO� VHFWRU� SULYDGR� GHEHQ� WHQGHU� D
JHQHUDU� � ULTXH]D�� \� PHMRUDU� VX� GLVWULEXFLyQ� FRPR
HOHPHQWR� FODYH� SDUD� SURPRYHU� OD� HTXLGDG� \� HO
PHMRUDPLHQWR�GH��OD�FDOLGDG�GH�YLGD�

(V� QHFHVDULR� HO� LQFUHPHQWR� GH� OD� HILFLHQFLD� GH� OD
LQIUDHVWUXFWXUD� GH� DSR\R� WpFQLFR�� ILQDQFLHUR� \� GH
FRPHUFLDOL]DFLyQ�D� OD�SURGXFFLyQ�GHO� HVWDGR�� DVt� FRPR
WDPELpQ� OD� SURPRFLyQ� GH� 0pULGD� FRPR� FHQWUR
WHFQROyJLFR�\�GH�SUHVWDFLyQ�GH�VHUYLFLRV�HVSHFLDOL]DGRV
SDUD�ORV�PHUFDGRV�QDFLRQDO�H�LQWHUQDFLRQDO�

(O� FRQFHSWR� GHVDUUROOR� LQWHJUDO� LPSOLFD� TXH� ODV� ERQGDGHV� \� IRUWDOH]DV� TXH� WLHQGHQ� KD� HVWDEOHFHUVH� HQ� HO� iUHD
0HWURSROLWDQD�� GHEHQ� H[WHQGHUVH� DO� UHVWR� GH� ODV� ]RQDV� GH� OD� HQWLGDG� IHGHUDO�� FRPR� FRQGLFLyQ� EiVLFD� GHO� FUHFLPLHQWR
HFRQyPLFR��$VLPLVPR��LPSOLFD�TXH�ORV�SUR\HFWRV�GHEHQ�RULHQWDUVH�KDFLD�HO�IRUWDOHFLPLHQWR�VLPXOWiQHR�GH�ODV�GLIHUHQWHV
DFWLYLGDGHV�PRWULFHV��DJURQHJRFLRV�\�WXULVPR��WXULVPR�\�VHUYLFLRV�HGXFDWLYRV��3\PHV�\�7XULVPR��HWF���FRPR�SRU�HMHPSOR�
/D�=RQD�/LEUH�&XOWXUDO��&LHQWtILFD�\�7HFQROyJLFD��SHUR�VLQ�GHWULPHQWR�GH�iUHDV�HVWUDWpJLFDV�FRPR�HO�PHGLR�DPELHQWH
QDWXUDO
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���'HVDUUROOR�GH�DFWLYLGDGHV�GHVWLQDGDV�DO�LQFUHPHQWR�GH�OD�SURGXFWLYLGDG

(VWUDWHJLD�UHODFLRQDGD�FRQ�OD�DFWXDFLyQ�GHOLEHUDGD�GH�ORV�DJHQWHV�HFRQyPLFRV�GH�OD�UHJLyQ�HQ�HO�IRUWDOHFLPLHQWR�GH�OD
FRPSHWLWLYLGDG�SRU�OD�YtD�GHO�LQFUHPHQWR�GH�ODV�FDSDFLGDGHV�SURGXFWLYDV�GH�ODV�HPSUHVDV�\�XQLGDGHV�GH�SURGXFFLyQ�GHO
(VWDGR��LQFOX\HQGR�HO�QHFHVDULR�\�XUJHQWH�FUHFLPLHQWR�GH�OD�HILFLHQFLD�GH�ORV�VHUYLFLRV�S~EOLFRV�

'HQWUR�GH�HVWD�HVWUDWHJLD�VH�GHILQHQ�DFFLRQHV�UHODFLRQDGDV�FRQ�HO�FRPSRQHQWH�HGXFDWLYR�\�GH�GHVDUUROOR�WHFQROyJLFR��6L
ELHQ� OD� FR\XQWXUD� HFRQyPLFD�KD�SURPRYLGR�DO� VHFWRU� DJUtFROD� FRPR�XQ� VHFWRU� LPSRUWDQWH� GHO� FUHFLPLHQWR� GHO� HVWDGR
0pULGD�� HV� FODUD� OD� WHQGHQFLD� PXQGLDO� VREUH� HO� PD\RU� FUHFLPLHQWR� UHODWLYR� � GH� ODV� DFWLYLGDGHV� � LQGXVWULDOHV� \� GH
VHUYLFLRV��(V�GHFLU��HV�GH�SUHYHU�SDUD�HO�IXWXUR�XQD�GHFOLQDFLyQ�GH�OD�LPSRUWDQFLD�UHODWLYD�GHO�3,%�DJUtFROD��DFRUGH�FRQ
HO�FDPELR�HVWUXFWXUDO�TXH�SURPXHYH�HO�GHVDUUROOR���\�XQ��LQFUHPHQWR�GH�RWUDV�DFWLYLGDGHV�SURSLDV�GH�ORV�DJURQHJRFLRV�D
ODV�FXDOHV�VH�OHV�GHEH�HVWLPXODU��DJURLQGXVWULD��DFWLYLGDGHV�GH�SRVW�FRVHFKD�\�FRPHUFLDOL]DFLyQ��HWF��

'H�HVWH�PRGR��VH�UHTXLHUHQ�DFFLRQHV�\�SUR\HFWRV�GH�DGDSWDFLyQ�GH�ODV�XQLGDGHV�SURGXFWLYDV�D�ORV�UHTXHULPLHQWRV�GH�OD
VRFLHGDG� GH� OD� LQIRUPDFLyQ�� PHMRUDU� ODV� FDSDFLGDGHV� HQGyJHQDV� GH� LQQRYDFLyQ� \� SURJUDPDV� GH� DGDSWDFLyQ� \
WUDQVIHUHQFLD�GH�ODV�WHFQRORJtDV�DGHFXDGDV�D�ODV�QHFHVLGDGHV�GH�OD�UHJLyQ�

���3URPRFLyQ�\�HVWtPXOR�GHO�VHFWRU�SULYDGR�\�GH�VXV�LQYHUVLRQHV

(VWUDWHJLD� YLQFXODGD� D� OD� GHILQLFLyQ� GH� SURJUDPDV�� SUR\HFWRV� \� DFFLRQHV� GH� FRUWR�
PHGLDQR�\�ODUJR�DOFDQFH��UHODFLRQDGRV�FRQ�HO�SDUDGLJPD�GHO�FDSLWDOLVPR�HQ�FXDQWR�D
TXH� HV� OD� LQYHUVLyQ� SULYDGD� HO� SULQFLSDO� PRWRU� GHO� GHVDUUROOR� \� HO� FUHFLPLHQWR
HFRQyPLFR� GH� OD� VRFLHGDG�� � 6LQ� VRVOD\DU� HO� SHVR� H� LPSRUWDQFLD� GH� ODV� LQYHUVLRQHV
S~EOLFDV�\�VXV�HIHFWRV�PXOWLSOLFDGRUHV�VREUH� OD�HFRQRPtD��HV�FODUR�TXH� OD� IRUWDOH]D�\
HPSXMH�GH�XQD�HFRQRPtD�HVWi�GHILQLGD�SRU�ODV�FDSDFLGDGHV�GH�PRYLOL]DFLyQ�GHO�FDSLWDO
SULYDGR��(V�SRU�HOOR�TXH�HO�VHFWRU�S~EOLFR�GHEH�RULHQWDU�VXV�DFFLRQHV�D�OD�FUHDFLyQ�GH
H[WHUQDOLGDGHV� SRVLWLYDV�� PDQWHQHU� XQ� DPELHQWH� SURSLFLR� SDUD� OD� LQYHUVLyQ�� OD
FRPSHWHQFLD��FXEULU�ODV�IDOODV�GH�ORV�PHUFDGRV�\�SUHVHUYDU�HO�DPELHQWH�

(Q�WDO�VHQWLGR��ODV�FDSDFLGDGHV�FRPSHWLWLYDV�GHO�(VWDGR�GHEHQ�HVWDU�DELHUWDV�DO�FDSLWDO�SULYDGR��/DV�DFFLRQHV�S~EOLFDV
GHEHQ� SURSHQGHU� D� OD� DPSOLDFLyQ� GH� ORV� HVSDFLRV� SDUD� TXH� OD� VRFLHGDG� FLYLO� SXHGD� EHQHILFLDUVH� HQ� WpUPLQRV� GH� OD
DSOLFDFLyQ� GH� VXV� DKRUURV� HQ� DFWLYLGDGHV� GH� SURGXFFLyQ� \� SRU� ODV� LPSOLFDFLRQHV� TXH� UHSUHVHQWDQ� HQ� WpUPLQRV� GHO
LQFUHPHQWR�GH�ORV�LQJUHVRV�UHDOHV��HO�HPSOHR�\�HO�ELHQHVWDU�LQGLYLGXDO�\�FROHFWLYR�
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3DUWH�LPSRUWDQWH�GH�HVWD�OtQHD�HVWUDWpJLFD�VRQ�ORV�SURJUDPDV�\�SUR\HFWRV�GH�DSR\R�D�OD�PLFURHPSUHVDV�DUWHVDQDOHV�\
SHTXHxDV�\�PHGLDQDV�LQGXVWULDV��FX\D�LPSRUWDQFLD�KD�LGR�HQ�DXPHQWR�HQ�GLIHUHQWHV�ORFDOLGDGHV�GHO�HVWDGR�0pULGD���$O
UHVSHFWR�HV�QHFHVDULD�VX�LQWHJUDFLyQ�D�ODV�FDGHQDV�SURGXFWLYDV�\�VX�SURPRFLyQ�HQ�WpUPLQRV�GH�FRPSHWLWLYLGDG�QDFLRQDO
H�LQWHUQDFLRQDO�

%%,,%%//,,22**55$$)),,$$
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$50,-26��$QD�/XFtD���������´&RQVLGHUDFLRQHV�WHyULFDV�VREUH�HO�HQGHXGDPLHQWR�H[WHUQRµ���$VSHFWRV�WpFQLFRV�GH
OD�GHXGD�H[WHUQD�GH�ORV�SDtVHV�ODWLQRDPHULFDQRV����&(0/$���4XLWR�

%$&+$�(GPDU����������´8Q�PRGHOR�GH�WUHV�EUHFKDV�GH�ODV�WUDQVIHUHQFLDV�H[WHUQDV�\�OD�WDVD�GH�FUHFLPLHQWR�GHO
3,%�HQ�SDtVHV�HQ�GHVDUUROOR���(O�7ULPHVWUH�(FRQyPLFR��)&(���9RO��/9,,��1~PHUR�HVSHFLDO��'LFLHPEUH���0p[LFR�

%$1&2� 081',$/�� )RQGR� 0RQHWDULR� ,QWHUQDFLRQDO� �������� � /D� 'HXGD� ([WHUQD�� � 'HILQLFLyQ�� &REHUWXUD�
(VWDGtVWLFD�<�0HWRGRORJtD���:DVKLQJWRQ�

%$1&2�081',$/����������:RUOG�'HEW�7DEOHV���7KH�:RUOG�%DQN���:DVKLQJWRQ�

%58721��+HQU\���������3ULQFLSLRV�GH�'HVDUUROOR�(FRQyPLFR��%XHQRV�$LUHV�

&$/92��*XLOOHUPR�\�RWURV����������&DSLWDO�,QIORZV�DQG�5HDO�([KDQJH�5DWH���6WDII�3DSHUV��,QWHUQDWLRQDO�0RQHWDU\
)XQG���9RO������1R������0DUFK���:DVKLQJWRQ�

&(3$/� ��������5HV~PHQHV� GH� 'RFXPHQWRV� VREUH� 'HXGD� ([WHUQD�� 1DFLRQHV� 8QLGDV�� 6HULH� ,1)23/$1�� 7HPDV
(VSHFLDOHV�GHO�'HVDUUROOR��1R�����6DQWLDJR�GH�&KLOH�

&257É=$5��5HQp����������3ROtWLFDV�0DFURHFRQyPLFDV���8QD�SHUVSHFWLYD�ODWLQRDPHULFDQD���&,(3/$1���&KLOH�

&+$&+2/,$'(6��0LOWtDGHV����������(FRQRPtD�,QWHUQDFLRQDO���0F*UDZ�+LOO�/DWLQRDPHULFDQD���%RJRWi���&RORPELD�
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&+(1(5<��+��%�� \�6WURXW�$��0�� �������� �´)RUHLQJ�$VVLVWDQFH�DQG�'HYHORSPHQWµ�� �$PHULFDQ�(FRQRPLF�5HYLHZ�
9RO��/9,���12������6HSW��3S����������

'2129$1�� 'RQDO� -�� �������� �1DWXUDOH]D� \� RUtJHQHV� GH� ODV� GLILFXOWDGHV� GHO� VHUYLFLR� GH� OD� GHXGD� H[WHUQD�
FRPSUREDFLRQHV�HPStULFDV���)LQDQ]DV�\�'HVDUUROOR��)0,���9RO������1R������'LFLHPEUH�

'251%86&+�5�����������´/D�HFRQRPtD�PXQGLDO���WySLFRV�GH�LQWHUpV�SDUD�OD�$PpULFD�/DWLQDµ���0iV�DOOi�GH�OD
FULVLV�GH�OD�GHXGD��EDVHV�SDUD�XQ�QXHYR�HQIRTXH���&,(3/$1���3S����������$UJHQWLQD�

'58&.(5��3HWHU����������/DV�QXHYDV�UHDOLGDGHV���(GLFLRQHV�1RUPDV���&RORPELD�

)21'2�021(7$5,2�,17(51$&,21$/����������0DQXDO�GH�%DODQ]D�GH�3DJRV����WD��(GLFLyQ���:DVKLQJWRQ�

)2;/(<����������´(O�SUREOHPD��GH�OD�GHXGD�H[WHUQD�GHVGH�XQD�SHUVSHFWLYD�ODWLQRDPHULFDQDµ���0iV�DOOi�GH�OD
FULVLV�GH�OD�GHXGD���5��(��'DYLV�\�5��(��)HLQEHUJ��HGLWRUHV��

-21(6��5RQDOG�\�3HWHU�.HQHQ����������+DQGERRN�RI�,QWHUQDWLRQDO�(FRQRPLFV���9RO~PHQHV�,�\�,,���(OVHLYHU�6FLHQFH
3XEOLVKHU�%��9��1HWKHUODQGV�

.,1'/(%(5*(5��&KDUOHV����������(FRQRPtD�,QWHUQDFLRQDO���(GLFLRQHV�$JXLODU���0DGULG��(VSDxD�

.58*0$1�� 3DXO� \� 2EVWIHOG� 0DXULFH� �������� � (FRQRPtD� ,QWHUQDFLRQDO�� � 7HRUtD� \� 3ROtWLFD�� � 0DF*UDZ�+LOO�
6HJXQGR�HGLFLyQ���0DGULG�
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.251(5�� +HLNR� �������� � ´7KH� H[WHUQDO� GHEW� RI� GHYHORSLQJ� FRQWULHV� DQG� LQWHUQDO� SURFHVVHV� RI� DGMXVWPHQW�
6WUDWHJLHV��SUREOHPV�RI�%XUGHQ�6KDULQJ�DQG�LQWHUHVWµ���(FRQRPLFV���9RO�����

0$56$+$//�5�� -�� �������� �´0RGHORV�\�SROtWLFDV�GH�FUHFLPLHQWRµ�� �3ROtWLFDV� HFRQyPLFDV�� �5HQp�&RUWD]DU�(GLWRU�
&,(3/$1���3S�������������&KLOH�

1$5$6+,0+$0��0�����������7KH�,QWHUQDWLRQDO�)LQDQFLDO�DQG�0RQHWDU\�6\VWHPV�DQG�'HYHOSLQJ���7KH�,QGLDQ
(FRQRPLF�-RXUQDO���9RO�������-DQ�PDU�

/21'2f2�-���3DWWL���������0RGHORV�HFRQyPLFRV�\�GHXGD�H[WHUQD�GH�$PpULFD�/DWLQD��8QLYHUVLGDG�([WHUQDGR�GH
&RORPELD��%RJRWi�

2//248,�-XDQ��-��'H����������´8Q�HQIRTXH�EDQFDULR�VREUH�OD�FULVLV�PH[LFDQD�GH�SDJRV�HQ�����µ���(O�WULPHVWUH
HFRQyPLFR���9RO��/,,���1R�������MXOLR�VHSWLHPEUH���0p[LFR�

3$6725��0DQXHO����������´,QYHUVLyQ�SULYDGD�\�ORV�´HIHFWRV�DUUDVWUHµ�GH�OD�GHXGD�H[WHUQD�HQ�OD�$PpULFD�/DWLQDµ�
(O�WULPHVWUH�HFRQyPLFR���)&(���9RO��/,;�������1R���������(QHUR�PDU]R���0p[LFR�

&$&(5(6�5HQH��/XLV� �������� � ´$KRUUR�� LQYHUVLyQ��GHXGD�H[WHUQD�\�FDWiVWURIHµ�� �(O� WULPHVWUH� HFRQyPLFR�� �)&(�
9RO������1R��������-XOLR�VHSWLHPEUH�

6$/*$'2�7���:LOPD��������� �(QWRUQR�LQWHUQDFLRQDO�\�FULVLV�GH�OD�GHXGD�PRQHWDULD�� �9RO��;,9�� �1R����� �$EULO�
MXQLR���&(0/$���0p[LFR�
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6286$�0��5H\QDOGR�GH����������´3RVLELOLGDGHV�GH�RSWLPL]DFLyQ�GHO�FUHFLPLHQWR�HFRQyPLFR�\�OD�GHXGD�H[WHUQD
HQ�%UDVLOµ���(VWXGLRV���&(0/$���0p[LFR�

67$))$1�%��/LQGHU� �������� �7HRUtD�GHO�FRPHUFLR�\�SROtWLFD�FRPHUFLDO�SDUD�HO�GHVDUUROOR�� �&HQWUR�GH�HVWXGLRV
PRQHWDULRV�ODWLQRDPHULFDQRV���0p[LFR�

7+8552:�� /HVWHU� �������� �/D�*XHUUD� GHO� 6LJOR� ;;,� �+HDG� WR�+HDG��� � -DYLHU� 9HUJDUD� (GLWRU�� � %XHQRV� $LUHV�
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