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DUD�HO�DQiOLVLV�SURVSHFWLYR�GH�OD�FRPSHWLWLYLGDG�GH�XQD�UHJLyQ��GH�XQ�VHFWRU�R
XQD�HPSUHVD�HV�LPSRUWDQWH�FRQRFHU��ODV�IXHU]DV�\�WHQGHQFLDV�JOREDOHV�VREUH
ODV�TXH�JLUD�OD�HFRQRPtD�PXQGLDO�\�GHWHUPLQDQ�VX�IXWXUR�PiV�LQPHGLDWR��(VWDV
WHQGHQFLDV�DIHFWDQ� �DO�SDtV��D� OD� UHJLyQ��\�D�FDGD�XQD�GH� ODV�DFWLYLGDGHV�\

RUJDQL]DFLRQHV�TXH�KDFHQ�YLGD�HQ�HO� (VWDGR�� 6XV�FDUDFWHUtVWLFDV�GHILQHQ� ORV� UHWRV
TXH� KDEUiQ� GH� HQIUHQWDU� SDUD�PHMRUDU� OD� FRPSHWLWLYLGDG� UHJLRQDO�� DVt� FRPR� ODV
RSRUWXQLGDGHV�TXH�VXUJHQ�GH�ODV�PHJDWHQGHQFLDV�JOREDOHV�

3DUD�HVWD�SDUWH�GHO�LQIRUPH�VH�KDQ�FRQVLGHUDGR�ODV�WHQGHQFLDV�PHQFLRQDGDV�HQ�ORV
GRFXPHQWRV�GHO�,(6$�HQ�ORV�HVWXGLRV�GH�FRPSHWLWLYLGDG�SDUD�HO�=XOLD�\�&DUDERER�
FX\D�PHWRGRORJtD�VH�KD�DGDSWDGR�SDUD�HVWH�HVWXGLR��$VLPLVPR��VH�KDQ�WRPDGR�HQ
FXHQWD� ORV� HOHPHQWRV� GHO� GRFXPHQWR�� ����� (/� )87852� '(� /$� &,8'$'
0(75232/,7$1$��3/$1�(675$7(*,&2�'(�0('(//,1�<�(/�$5($�0(75232/,7$1$��6H
FRPSOHPHQWD�HVWH�DQiOLVLV�FRQ�ORV�UHVXOWDGRV�GH�OD�FRQVXOWD�UHDOL]DGD�HQ�HO�PDUFR
GH�ODV�-RUQDGDV�GH�5HIOH[LyQ�9LVLyQ�&RPSDUWLGD�0pULGD������

6H� KDFH� XQD� GHVFULSFLyQ� VLQWpWLFD� GH� ODV� SULQFLSDOHV� WHQGHQFLDV� PXQGLDOHV
UHVXPLpQGRODV�HQ�QXHYH�DVSHFWRV�IXQGDPHQWDOHV�

*/2%$/,=$&,21

6HJ~Q�/RGJH����������OD�JOREDOL]DFLyQ�VH�GHILQH�FRPR�XQ��´SURFHVR�SRU�PHGLR�GHO
FXDO�ORV�KDELWDQWHV�GHO�PXQGR�WLHQHQ�XQD�PD\RU�LQWHUUHODFLyQ�HQ�WRGDV�ODV�IDFHWDV
GH� OD� YLGD�� FXOWXUDOHV�� HFRQyPLFDV�� SROtWLFDV�� WHFQROyJLFDV� \� GHO� HQWRUQRµ�� /D
LQWHUGHSHQGHQFLD�HQWUH� ORV�SDtVHV� � QR� HV� XQ� IHQyPHQR� UHFLHQWH�� 1R� REVWDQWH�� OR
QRYHGRVR�GH�HVWD�IDVH�GH�OD�JOREDOL]DFLyQ�HV�TXH�OD�UHYROXFLyQ�WHFQROyJLFD�TXH�OD
LPSXOVD� SHUPLWH� TXH� WLHPSR� \� HVSDFLR� FRQVWLWX\DQ� XQD� VROD� GLPHQVLyQ�
LQWHQVLILFDQGR�OD�LQWHUUHODFLyQ�GH�ODV�QDFLRQHV�D�QLYHOHV�QR�FRQRFLGRV�KDVWD�DKRUD�
7DPELpQ�HV�QXHYR�HO� VXUJLPLHQWR�GH�QXHYDV� UHJODV� � �LQVWLWXFLRQHV��SDUD� UHJXODU� ORV
IOXMRV�GH�FRPHUFLR�\�GH�FDSLWDOHV��TXH��D�VX�YH]��HVWLPXODQ�XQD�PD\RU�LQWHJUDFLyQ
GH�ODV�QDFLRQHV�D�OD�HFRQRPtD�PXQGLDO��/ODPEt���������$KRUD��HO�QXHYR�SDUDGLJPD
GHO� GHVDUUROOR� WLHQH� FRPR� HOHPHQWR� FHQWUDO� OD� LQVHUFLyQ� H� LQWHJUDFLyQ� � GH� ODV
HFRQRPtDV� QDFLRQDOHV� D� OD� HFRQRPtD� JOREDO� �GHVDUUROOR� KDFLD� DIXHUD��� <� GH� QR
KDFHUOR� VH� FRUUH� HO� ULHVJR� GHO� DLVODPLHQWR�� (Q� ODV� QXHYDV� UHJODV� GH� MXHJR� ORV
SUR\HFWRV� GH� GHVDUUROOR� QDFLRQDO� GH� OD� SRVJXHUUD� SLHUGHQ� YLJHQFLD�� \� HO� HVWDGR
QDFLyQ�PiV�TXH�GHVDSDUHFHU�HQWUD�HQ�XQD�IDVH�GH�UHHVWUXFWXUDFLyQ�\�UHGHILQLFLyQ
GH�VXV�IXQFLRQHV�SDUD�DGDSWDUVH�D�ODV�QXHYDV�UHDOLGDGHV�
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/RV� GLIHUHQWHV� iPELWRV� GH� OD� DFWLYLGDG� KXPDQD�� HQ� OR� VRFLDO�� OR� HFRQyPLFR�� OR
LQVWLWXFLRQDO� \� DPELHQWDO�� DYDQ]DQ� UiSLGDPHQWH� KDFLD� XQ� SURFHVR� GH
JOREDOL]DFLyQ��&DUDFWHUtVWLFD�TXH�LPSRQH�D�ORV�SDtVHV�\�UHJLRQHV�XQD�GLQiPLFD�GH
FRQWLQXR�UHDFRPRGR�GH�VXV�HVWUXFWXUDV�SDUD�PDQWHQHUVH�D�WRQR�FRQ�ODV�H[LJHQFLDV
GHO�HQWRUQR�LQWHUQDFLRQDO��3DUL�SDVX��OD�JOREDOL]DFLyQ�KD�LPSXOVDGR�ORV�SURFHVRV�GH
LQWHJUDFLyQ�� /RV� EORTXHV� HFRQyPLFRV� \� FRPHUFLDOHV� VH� KDQ� IRUWDOHFLGR� \� OD
OLEHUDFLyQ� GH� ORV�PHUFDGRV� HV� FDGD� YH]�PD\RU�� $O� UHVSHFWR�� VH� REVHUYD� TXH� ODV
UHJLRQHV�WLHQHQ�XQ�SDSHO�EiVLFR�HQ�HO�GHVDUUROOR�GH�DFXHUGRV�HQWUH�SDtVHV�

(Q� 9HQH]XHOD�� OD� DSHUWXUD� GH� OD� DFWLYLGDG� SHWUROHUD� D� ODV� LQYHUVLRQHV� SULYDGDV�
QDFLRQDOHV�\�H[WUDQMHUDV��UHSUHVHQWD�XQD�PXHVWUD�LPSRUWDQWH�GH�OD�DGHFXDFLyQ�GHO
SDtV�D�XQ�SURFHVR�LUUHYHUVLEOH�\�FRPSOHMR��'H�LJXDO�IRUPD��HO�SDtV�VH�KD�LQFRUSRUDGR
D�ORV�DFXHUGRV�GH�LQWHJUDFLyQ�UHJLRQDO��3DFWR�$QGLQR��*UXSR�GH�ORV�7UHV��GLIHUHQWHV
DFXHUGRV�GH�FRPHUFLR�SUHIHUQFLDO��HWF���OR�FXDO�SODQWHD�GHVDItRV�SDUD�ORV�GLIHUHQWHV
VHFWRUHV�SURGXFWLYRV�WDQWR�DO�QLYHO�QDFLRQDO�FRPR�UHJLRQDO�

$�OD�DPSOLDFLyQ�GH�ORV�PHUFDGRV�FRPHUFLDOHV�\�D�OD�FDGD�YH]�PD\RU�LQWHUUHODFLyQ�\
FUHFLPLHQWR�GH�ORV�PHUFDGRV�ILQDQFLHURV��FRPR�FDUDFWHUtVWLFDV�GH�OD�JOREDOL]DFLyQ�
VH� DJUHJDQ� ORV� DVSHFWRV� GH� LQWHUQDFLRQDOL]DFLyQ�� IXVLyQ� \� H[SDQVLyQ� GH� ODV
HPSUHVDV�� OD� PRYLOL]DFLyQ� GH� ORV� FDSLWDOHV� \� ODV� LQYHUVLRQHV�� HO� VXUJLPLHQWR� GH
WHFQRORJtDV� \� OD�HVWDQGDUL]DFLyQ�GHO� FRQVXPR�� (O� FRQFHSWR�GH� OD� IDEULFD�JOREDO�
VHJ~Q�HO�FXDO�XQ�ELHQ�ILQDO�R�LQWHUPHGLR�VH�SURGXFH�HQ�DTXHOOD�UHJLyQ�GHO�PXQGR
GRQGH�HV�PiV�HILFLHQWH�KDFHUOR��KD�WHUPLQDGR�SRU�LPSRQHUVH�

0pULGD�� SRU� VX� 8QLYHUVLGDG�� SRU� FRQWDU� FRQ� UHFXUVRV� KXPDQRV� DOWDPHQWH
FDOLILFDGRV�� SRU� WHQHU� XQD� HILFLHQWH� \� DPSOLD� LQIUDHVWUXFWXUD� GH
WHOHFRPXQLFDFLRQHV�� SRU� HO� GHVDUUROOR� GH� ODV� DFWLYLGDGHV� WXUtVWLFDV� \� DJUtFRODV�� VH
SUHVHQWD� FRPR� XQR� GH� ORV� (VWDGRV� FRQ� PD\RUHV� SRVLELOLGDGHV� GH� HQIUHQWDU� FRQ
p[LWR�ORV�GHVDItRV�GH�OD�JOREDOL]DFLyQ��0HMRU�D~Q��OD�JOREDOL]DFLyQ�VH�SODQWHD�FRPR
XQD�WHQGHQFLD�TXH��VL�ELHQ�JHQHUD�DPHQD]DV��WDPELpQ�SODQWHD�RSRUWXQLGDGHV�TXH
IDYRUHFHQ� D� ORV� VHFWRUHV� PRWRUHV� GHO� (VWDGR� �6HUYLFLRV� HVSHFLDOL]DGRV�
DJURQHJRFLRV��WXULVPR��SHTXHxD�\�PHGLDQD�HPSUHVD��

'(6&(175$/,=$&,21

&RPR�FRPSOHPHQWR�D�OD�JOREDOL]DFLyQ��HQ�HO�PXQGR�VH�GHVDUUROOD�XQD�WHQGHQFLD
SROtWLFD�GH�GHVFHQWUDOL]DFLyQ�� � /D� LQWHUGHSHQGHQFLD�JHQHUD�HO� IRUWDOHFLPLHQWR�GH
ODV� UHJLRQHV� \� SURYLQFLDV� FRPR� SDUWH� GH� XQD� HVWUDWHJLD� LPSOtFLWD� GH� PD\RU
HILFLHQFLD�DGPLQLVWUDWLYD�\�FRRUGLQDFLyQ�HIHFWLYD�GH� OD�JHVWLyQ�GH� ODV�SROtWLFDV�GH
GHVDUUROOR��(V��HQ�HVWH�FRQWH[WR��TXH� OD�FUHDFLyQ�\� IRUWDOHFLPLHQWR�GH� ODV�YHQWDMDV
FRPSHWLWLYDV� GH� XQ� SDtV� HVWiQ� HQ� IXQFLyQ� GH� ODV� DFFLRQHV� GH� ORV� JRELHUQRV
UHJLRQDOHV� \� ORFDOHV� HQ� VXV� SDSHOHV� UHJXODGRUHV� \� SURPRWRUHV� GHO� GHVDUUROOR�
RIUHFLHQGR� ORV� VHUYLFLRV� EiVLFRV� GH� VDOXG�� HGXFDFLyQ�� \� VHJXULGDG� FLXGDGDQD�
GRWDQGR� GH� ODV� LQIUDHVWUXFWXUDV� QHFHVDULDV�� SURWHJLHQGR� HO� DPELHQWH� \�� HQ� ILQ�
VLHQGR�HO�DJHQWH� IXQGDPHQWDO�GH�JHVWLyQ�HQ� OD�E~VTXHGD�GHO�ELHQHVWDU�� FDOLGDG
GH�YLGD��UHJXODGRU�GH�IDOODV�GHO�PHUFDGR�\�FUHDGRU�GH�H[WHUQDOLGDGHV�SRVLWLYDV�
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/D�GHVFHQWUDOL]DFLyQ�HV�XQ�SURFHVR�TXH� UHTXLHUH�\�GHWHUPLQD� OD� WUDQVIRUPDFLyQ�\
PRGHUQL]DFLyQ� GHO� DSDUDWR� DGPLQLVWUDWLYR� GH� ORV� HVWDGRV� \� PXQLFLSLRV�� /DV
GLILFXOWDGHV�ILVFDOHV�\�HO�LQHILFLHQWH�PDQHMR�GH�OD�FRVD�S~EOLFD�GHVGH�ORV�JRELHUQRV
FHQWUDOHV� KDQ� FRQWULEXLGR� D� XQD� GLVFXVLyQ� HQ� WRGRV� ORV� SDtVHV� HQ� WRUQR� D� OD
QHFHVLGDG�GH�XQD�PD\RU�SDUWLFLSDFLyQ�GH�ODV�UHJLRQHV�\�DFHUFDU�HO�JRELHUQR�\�OD
WRPD�GH�GHFLVLRQHV�D�ORV�FLXGDGDQRV�

(O�LQFLSLHQWH�SURFHVR�GH�GHVFHQWUDOL]DFLyQ�HQ�9HQH]XHOD�WLHQH�HQ�HO�HVWDGR�0pULGD
LQWHUHVDQWHV�H[SHULHQFLDV�� (O�*RELHUQR� UHJLRQDO� UHDOL]D� HVIXHU]RV� SDUD�DSURYHFKDU
ODV�YHQWDMDV�GHO�SURFHVR��/RV�PXQLFLSLRV��D~Q�FXDQGR�VH�KDQ�EHQHILFLDGR��TXL]iV�
HQ� XQ� QLYHO� PHQRU�� WLHQHQ� JUDQGHV� H[SHFWDWLYDV� \� HV� PXFKR� OR� TXH� TXHGD� SRU
KDFHU�HQ�PDWHULD�GH�GHVFHQWUDOL]DFLyQ�

/$�5()250$�'(/�(67$'2

/D�FRPELQDFLyQ�GH�ODV�IXHU]DV�GH�JOREDOL]DFLyQ�\�GHVFHQWUDOL]DFLyQ�KDQ�GDGR�SDVR
D� XQD� WHQGHQFLD� UHODFLRQDGD� FRQ� OD� E~VTXHGD� GH� PpWRGRV� TXH� PHMRUHQ� OD
DVLJQDFLyQ�GH� UHFXUVRV�D� WUDYpV�GH�VROXFLRQHV�GH�DSHUWXUD�R�GH�PHUFDGR��HQ� ORV
FXDOHV� ODV�DFFLRQHV�GHO�(VWDGR�HVWpQ�GLULJLGDV�D�JDUDQWL]DU� OD�FRKHVLyQ� VRFLDO� \� OD
FRRUGLQDFLyQ� GH� ODV� HVWUDWHJLDV� GH� GHVDUUROOR�� 6H� WUDWD� GH� DYDQ]DU� KDFLD� OD
FUHDFLyQ�GH�XQ�(VWDGR�PHQRV�LQWHUYHQWRU�\�UHJXODGRU�GH�ORV�SURFHVRV�HFRQyPLFRV�
SHUR�TXH�VH�IRUWDOH]FD�HQ�HO�FXPSOLPLHQWR�GH�VXV�IXQFLRQHV�EiVLFDV�DFRUGH�FRQ�ODV
QXHYDV�UHDOLGDGHV�

/RV� FRQFHSWRV� GH� JHUHQFLD� PRGHUQD�� WUDGLFLRQDOPHQWH� DVLJQDGRV� D� ODV
DFWLYLGDGHV� \� HPSUHVDV� SULYDGDV�� QHFHVLWDQ� VHU� DSOLFDGRV� HQ� ODV� RUJDQL]DFLRQHV
S~EOLFDV��/D�SODQLILFDFLyQ�\�OD�JHVWLyQ�HVWUDWpJLFD�GH�SURFHVRV�IRUPDQ�SDUWH�GH�ODV
KHUUDPLHQWDV� GH� WUDEDMR� TXH� UHHPSOD]DQ� OD� EXURFUDFLD� GHILFLHQWH� GH� ODV
LQVWLWXFLRQHV� JXEHUQDPHQWDOHV�� +R\� SDUHFLHUD� HVWDUVH� FUHDQGR� XQ� FRQVHQVR
DFHUFD� GHO� URO� TXH� GHEH� MXJDU� HO� (VWDGR� HQ� VXV� HVIXHU]RV� SDUD� SURPRYHU� HO
GHVDUUROOR��'H�DFXHUGR�FRQ�6WLJOLW]��������HO�(VWDGR�GHEH�GHGLFDUVH�D��SURPRYHU�OD
HGXFDFLyQ��OD�GLIXVLyQ�GHO�FRQRFLPLHQWR�\�ODV�WHFQRORJtDV��PDQWHQHU��OD�HVWDELOLGDG
PDFURHFRQyPLFD� \� XQ� VLVWHPD� ILQDQFLHUR� HVWDEOH�� LQYHUWLU� HQ� LQIUDHVWUXFWXUD�SDUD
FUHDU�H[WHUQDOLGDGHV�SRVLWLYDV�\�DSR\DU�OD�FRPSHWLWLYLGDG��SUHYHQLU�OD�GHJUDGDFLyQ
GHO� DPELHQWH� �SURPRYHU� HO� GHVDUUROOR� VRVWHQLEOH�� \� FUHDU� \�PDQWHQHU� XQD� UHG�GH
VHUYLFLRV�\�VHJXULGDG�VRFLDO� �LQFOX\HQGR�OD�VDOXG���$QWH� ORV�GHVDItRV�TXH� LPSRQH�OD
JOREDOL]DFLyQ� VH� UHTXLHUH� GH� XQ� (VWDGR� TXH� UHJXOH� \� FRPSOHPHQWH� DO� PHUFDGR
GRQGH�VHD�QHFHVDULR� VLQ�TXH� WHQJD�FRPR�REMHWLYR�SHUPDQHQWH� OD� VXVWLWXFLyQ�GHO
PLVPR�R�HO�GHVHVWtPXOR�D�ODV�DFWLYLGDGHV�SULYDGDV�

9HQH]XHOD� VH� GHEDWH�� HQ� ORV� DFWXDOHV� PRPHQWRV�� HQ� OD� GHILQLFLyQ� GH� ORV
PHFDQLVPRV�GH�FDPELR�HQ�HO�HMHUFLFLR�JXEHUQDPHQWDO��1R�H[LVWHQ�GXGDV�VREUH�OD
QHFHVLGDG�GH�ORV�FDPELRV�\�OD�DGHFXDFLyQ�D�XQ�PRGHOR�HILFLHQWH�GH�JRELHUQR��GH
VX�SDUWLFLSDFLyQ� HQ� OD� YLGD�GHO�SDtV� \� XQD� LPSRUWDQWH� UHGXFFLyQ� HQ� OD� DFWLYLGDG
HFRQyPLFD�SDUD�GHGLFDUVH�D� VXV�DFWLYLGDGHV�EiVLFDV��$Vt�� HO�HVWDGR�GHEH� VHU�XQ
HQWH�IDFLOLWDGRU�\�SURPRWRU�GH�OD�FRPSHWLWLYLGDG��PiV�TXH�XQ�SURGXFWRU�LQHILFLHQWH�
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(VWD�DILUPDFLyQ�TXH�HV�YiOLGD�SDUD�HO�HVWDGR�QDFLRQDO��WDPELpQ�OR�HV�SDUD�HO�(VWDGR
HQ�OD�UHJLyQ�PHULGHxD��(OOR�QR�LPSOLFD�TXH�HO�HVWDGR��HQ�VX�iPELWR�UHJLRQDO��WHQJD
TXH� LQWHUYHQLU�SDUD�FUHDU�PHUFDGRV�HQ�iUHDV�GRQGH�QR�H[LVWH�R�SDUD�SURWHJHU� \
DSR\DU�D�ORV�VHFWRUHV�PiV�GpELOHV�GH�OD�VRFLHGDG��/H�FRUUHVSRQGH�DO�HVWDGR�HQ�OD
UHJLyQ� LPSXOVDU� VX� UHIRUPD� \� PRGHUQL]DU� VX� DFFLyQ� SDUD� TXH� HQ� OXJDU� GH
REVWDFXOL]DU�LPSXOVH�HO�GHVDUUROOR�HTXLWDWLYR��OD�FRPSHWLWLYLGDG�\�OD�VXVWHQWDELOLGDG�

,1)250$7,&$�<�62&,('$'�'(�,1)250$&,21

(Q�OD�DFWXDOLGDG��HO�GHVDUUROOR�GH�ORV�SDtVHV�GHO�SULPHU�PXQGR�\D�QR�VH�GHILQH�SRU�VX
LQGXVWULDOL]DFLyQ�� � $� HVWRV� SDtVHV� VH� OHV� FRQRFH� FRPR� VRFLHGDGHV� LQIRUPDWL]DGDV�
'LIHUHQWHV� LQGLFDGRUHV� PXHVWUDQ� TXH� HO� PDQHMR� GH� LQIRUPDFLyQ� \� GH� VXV
WHFQRORJtDV�HVWiQ�DVRFLDGDV� FRQ� ORV� DXPHQWRV� HQ� ORV� QLYHOHV� GH� GHVDUUROOR� \� GHO
FUHFLPLHQWR� HFRQyPLFR� GH� ORV� SDtVHV�� � (O� IHQyPHQR� GH� OD� LQIRUPiWLFD�� FRPR
WHQGHQFLD� PXQGLDO�� WLHQH� GRV� YHUWLHQWHV�� HO� DYDQFH� H[WUDRUGLQDULR� HQ� ODV
WHOHFRPXQLFDFLRQHV�\�HO�DOWR�YROXPHQ�GH�LQIRUPDFLyQ�\�VX�DSOLFDFLyQ�HVWUDWpJLFD�D
ORV�SURFHVRV�SURGXFWLYRV�\�D�OD�WRPD�GH�GHFLVLRQHV�HQ�WRGRV�ORV�yUGHQHV�GH�OD�YLGD
VRFLDO��/D�LQIRUPDFLyQ�\�OD�UDSLGH]�GH�VX�SURSDJDFLyQ�KD�JHQHUDGR�FDPELRV�HQ�OD
FRQFHSFLyQ� GH� ORV� IOXMRV� HFRQyPLFRV� �UHDOHV� \� ILQDQFLHURV�� \� FXOWXUDOHV� HQWUH� ORV
SDtVHV�� LQWHQVLILFDQGR� OD� LQWHUGHSHQGHQFLD�� OD�HVSHFLDOL]DFLyQ��HO� LQWHUFDPELR�\� OD
FRPSHWHQFLD�

(O� HVWDGR�0pULGD� WLHQH� FRQGLFLRQHV� SDUD� TXH� OD� LQIRUPDFLyQ� VH� FRQYLHUWD� HQ� XQ
IXHUWH� LPSXOVR� D� OD� FRPSHWLWLYLGDG�� 3RVHH� XQD� DYDQ]DGD� LQIUDHVWUXFWXUD� GH
WHOHFRPXQLFDFLRQHV�� UHFXUVRV� KXPDQRV� FDOLILFDGRV� HQ� FRPSXWDFLyQ�� VLVWHPDV�
LQIRUPiWLFD�\�WHOHFRPXQLFDFLRQHV��/D�XQLYHUVLGDG�GH�/RV�$QGHV�\�RWURV�,QVWLWXWRV�GH
HGXFDFLyQ� VXSHULRU� PDQWLHQHQ� SURJUDPDV� GH� IRUPDFLyQ� DO� QLYHO� GHO� SUH� \
SRVWJUDGR��'H�PDQHUD�WDO�TXH�OD�LQIUDHVWUXFWXUD�H[LVWHQWH�HV�XQ�LPSRUWDQWH�DSR\R
SDUD�SURPRYHU�OD�LQQRYDFLyQ��ODV�QXHYDV�WHFQRORJtDV�\�HO�VXUJLPLHQWR�GH�HPSUHVDV
HQ�HVWD�iUHD�

9$/25�$*5(*$'2�$7$'2�$/�&212&,0,(172

/D�&203(7,7,9,'$'�HV�HO�PHFDQLVPR�GH�DYDQFH�\�SURJUHVR�HFRQyPLFR�GH�WRGRV
ORV� SDtVHV� GHO� SODQHWD� HQ� WLHPSRV� GH� JOREDOL]DFLyQ�� (O� SULQFLSLR� GH� ODV� YHQWDMDV
FRPSHWLWLYDV� GHILQH� OD� JHQHUDFLyQ� GH� ULTXH]D� \� pVWD� HV� GHWHUPLQDGD� SRU� OD
352'8&7,9,'$'���/RV�DXPHQWRV�SHUPDQHQWHV�GH�SURGXFWLYLGDG�\�HILFLHQFLD�HVWiQ
EDVDGRV�HQ�HO�XVR�LQWHQVLYR�GHO�FRQRFLPLHQWR�

(V� HO� WDOHQWR�� OD� FDSDFLGDG� SDUD� LQQRYDU� SHUPDQHQWHPHQWH�� OD� FUHDWLYLGDG�� HO
GHVDUUROOR� WHFQROyJLFR� \� OD� IRUPDFLyQ� DYDQ]DGD� GHO� FDSLWDO� KXPDQR� HQ
FRPELQDFLyQ�FRQ�HO�FUHFLPLHQWR� VRVWHQLGR�GH� OD� LQYHUVLyQ� ORV�TXH�FRQVWLWX\HQ� ODV
IXHQWHV�GH�FUHFLPLHQWR�\�GH�FRPSHWLWLYLGDG�

6RQ� ORV� SURGXFWRV� \� VHUYLFLRV� GHULYDGRV� GHO� PXQGR� GH� OD� FRPSXWDFLyQ�� ODV
WHOHFRPXQLFDFLRQHV�� OD�FRQVXOWRUtD� LQWHUQDFLRQDO�\� ORV� VHUYLFLRV� ILQDQFLHURV� ORV�TXH
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WLHQHQ�PD\RU� GLQDPLVPR�HQ� HO� FRPHUFLR� H� LQWHUFDPELR�PXQGLDOHV�� \� WRGRV� HVWRV
ELHQHV� VRQ� SURGXFLGRV� HQ� IXQFLyQ� DO� FRQRFLPLHQWR� \� ORV� UHFXUVRV� KXPDQRV
DYDQ]DGRV�

3DUD�0pULGD��VROR�FDEH�PHQFLRQDU�OD�YRFDFLyQ�H[LVWHQWH�SDUD�HO�GHVHQYROYLPLHQWR
GH�DFWLYLGDGHV�RULHQWDGDV�D� LQYHVWLJDFLyQ� \�GHVDUUROOR�H[SUHVDGD�HQ�HO� SUR\HFWR
GH�FUHDFLyQ�GH�OD�=RQD�/LEUH�&XOWXUDO��&LHQWtILFD�\�7HFQROyJLFD�

/D� H[LVWHQFLD� GH� XQD� PRGHUQD� LQIUDHVWUXFWXUD� GH� WHOHFRPXQLFDFLRQHV� H
LQIRUPiWLFD� \� GH� YDULDV� LQVWLWXFLRQHV� GH� HGXFDFLyQ� VXSHULRU�� OLGHUDGDV� SRU� OD
8QLYHUVLGDG�GH� ORV�$QGHV�� FUHD�FRQGLFLRQHV�SDUD�TXH� ORV� UHFXUVRV� KXPDQRV� \� ODV
HPSUHVDV� � GHO� HVWDGR� SXHGDQ� PDQWHQHUVH� DFWXDOL]DGDV� \� FRQ� DFFHVR� D� ODV
FRUULHQWHV� PRGHUQDV� GHO� SHQVDPLHQWR� \� GH� ODV� WHFQRORJtDV�� ,JXDOPHQWH�� OD
SUHVHQFLD�GH� LQVWLWXFLRQHV�GH�HGXFDFLyQ�\� OD�SUREDGD�YRFDFLyQ�SRU� ORV� VHUYLFLRV
HGXFDWLYRV� GH� 0pULGD� \� VX� iUHD� PHWURSROLWDQD� FRQVWLWX\HQ� XQ� SRWHQFLDO� QR
H[SORWDGR� D~Q� SDUD� RIUHFHU� VHUYLFLRV� HGXFDWLYRV� HVSHFLDOL]DGRV� \� GH� DOWR� QLYHO
WDQWR�SDUD�OD�UHJLyQ�FRPR�SDUD�HO�SDtV�

/26�6(59,&,26�&202�$&7,9,'$'�0275,=

/D� GLYHUVLILFDFLyQ� \� HVSHFLDOL]DFLyQ� GH� ORV� PHUFDGRV� KDQ� DELHUWR� HVSDFLR� DO
SURFHVR� GH� WHUFLDUL]DFLyQ� GH� OD� HFRQRPtD�� /D� SURGXFFLyQ� GH� VHUYLFLRV
HVSHFLDOL]DGRV� GH� GLYHUVD� tQGROH�� WDOHV� FRPR� ORV� ILQDQFLHURV�� ORV� WXUtVWLFRV�� ORV
SURIHVLRQDOHV��ORV�UHFUHDWLYRV��ORV�HGXFDWLYRV�\�GH�VDOXG��HQWUH�RWURV��VRQ�OD�EDVH�GH
OD�HFRQRPtD�GH�PXFKRV�SDtVHV�GHVDUUROODGRV��'H�HVWH�PRGR��HV�FODUD�OD�WHQGHQFLD
PXQGLDO�GHO�FUHFLPLHQWR�GH�ODV�DFWLYLGDGHV�GH�VHUYLFLRV�GH�DOWD�FDOLGDG�\�DOWR�YDORU
DJUHJDGR�FRPR�SDUWH�GH�OD�GLQiPLFD�HFRQyPLFD��PXQGLDO�

(Q�ODV�UHJLRQHV��\�HQ�HO�FDVR�SDUWLFXODU�GHO�(VWDGR�0pULGD��H[LVWHQ�SRWHQFLDOLGDGHV
SDUD� HO� GHVDUUROOR� GH� FDSDFLGDGHV� FRPSHWLWLYDV� HQ� OD� SUHVWDFLyQ� GH� VHUYLFLRV
HVSHFLDOL]DGRV� �HGXFDFLyQ� GH� SUH� \� SRVWJUDGR�� PHGLFLQD�� FRQVXOWRUtD�� VHUYLFLRV
FXOWXUDOHV�\�RWURV��

'(6$552//2�<�3527(&&,21�'(/�$0%,(17(

/RV� SURFHVRV� GH� FUHFLPLHQWR� GHPRJUiILFR�� HFRQyPLFR�� SREODPLHQWR� \
XUEDQL]DFLyQ�HQ�ORV�SDtVHV�KDQ�KHFKR�SRVLEOH�OD�FUHDFLyQ�GH�FRQFLHQFLD�UHVSHFWR
DO�XVR�UDFLRQDO�GH�ORV�UHFXUVRV�QDWXUDOHV�� �(O�FUHFLPLHQWR�HFRQyPLFR�\�VX�HYHQWXDO
LPSDFWR� HQ� HO� GHWHULRUR� DPELHQWDO� KDFH� QHFHVDULR� GH� SROtWLFDV� \� HVWUDWHJLDV
LQWHJUDOHV� TXH� SHUVLJDQ� OD� VRVWHQLELOLGDG� GHO� GHVDUUROOR� \� VREUH� WRGR� OD
VXVWHQWDELOLGDG� HQ� HO� WLHPSR�� � (O� FRQFHSWR� GH� FDOLGDG� GH� YLGD� WLHQH� XQD� IXHUWH
GRVLV� GH� FDOLGDG� GHO� PHGLR� DPELHQWH� \� VX� E~VTXHGD� H[LJH� HO� DGHFXDGR
WUDWDPLHQWR�GH�ORV�UHFXUVRV�QDWXUDOHV�HQ�ORV�SURFHVRV�GH�SURGXFFLyQ��OD�GLVSRVLFLyQ
GH�GHVHFKRV��HQ�HO�HQWRUQR�XUEDQR��HWF�
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/D� FRPSHWLWLYLGDG� GH� EXHQD� SDUWH� GH� ORV� VHFWRUHV� HFRQyPLFRV� GH�0pULGD�� HVWi
DIHFWDGD� SRU� HO� IDFWRU� DPELHQWDO�� 3DUWLFXODUPHQWH� OD� VXVWHQWDELOLGDG� GH� ORV
VHFWRUHV� DJUtFROD� \� WXUtVWLFR� VyOR� VHUi� SRVLEOH� FRQ� OD� SURWHFFLyQ� \� GHVDUUROOR� GHO
DPELHQWH� QDWXUDO�� (Q� RWUDV� SDODEUDV�� HO� GHVDUUROOR� GH� OD� FRPSHWLWLYLGDG� \� HO
FUHFLPLHQWR�GH� ORV�VHFWRUHV�SURGXFWLYRV�GHO�HVWDGR�GHEH� ORJUDUVH�HQ�XQ�FRQWH[WR
GH�SUHVHUYDFLyQ�GHO�DPELHQWH�SDUD�ODV�JHQHUDFLRQHV�IXWXUDV�

&$0%,26�(1�/$�(6758&785$�)$0,/,$5

([LVWH� XQD� PDUFDGD� WHQGHQFLD� KDFLD� ORV� FDPELRV� HQ� ORV� SDWURQHV� VRFLDOHV� \
FXOWXUDOHV� TXH� GDQ� IRUPD� D� QXHYDV� HVWUXFWXUDV� GH� OD� IDPLOLD� PRGHUQD�� (VWD
WHQGHQFLD� HVWi� GHWHUPLQDGD� SRU� HO� FUHFLHQWH� SDSHO� GH� OD�PXMHU� HQ� HO�PHUFDGR
ODERUDO�\�HQ� ODV�GHFLVLRQHV�GH� OD� IDPLOLD�� ORV�GLYRUFLRV�� ODV� UHODFLRQHV� LQIRUPDOHV�GH
SDUHMD� \� OD� VRFLDOL]DFLyQ� GH� ORV� QLxRV� \� ORV� MyYHQHV� SRU� YtDV� GLVWLQWDV� D� ODV� GH� OD
IDPLOLD�

/D�VRFLHGDG�PHULGHxD�QR�HVFDSD�D�HVWD�WHQGHQFLD�\�WDQWR�HO�VHFWRU�S~EOLFR�FRPR
HO� SULYDGR� GHEH� WHQHUOD� HQ� FXHQWD�� FRQ� OD� ILQDOLGDG� GH� TXH� OD� E~VTXHGD� GH
PHMRUDV�HQ�OD�HILFLHQFLD�SURGXFWLYD�QR�DIHFWH�QHJDWLYDPHQWH�ORV�YDORUHV�GH�XQLyQ
\� FRKHVLyQ�GH� OD� IDPLOLD�� Q~FOHR� VREUH� HO� FXDO� VH� FRQVWUX\HQ� ODV�EDVHV�PRUDOHV� \
pWLFDV�GHO�GHVDUUROOR�

(6758&785$6�<�7$0$f26�'(�/$6�(035(6$6

(O� GHVDUUROOR� GH� OD� FDSDFLGDG� SDUD� LQQRYDU�� OD� WHFQRORJtD� \� VX� FDSDFLGDG� SDUD
WUDQVIRUPDU�HO�SURFHVR�SURGXFWLYR�KDQ�JHQHUDGR�XQ�FDPELR�HQ� OD�FRQIRUPDFLyQ
GH� ODV� XQLGDGHV� HPSUHVDULDOHV�� /DV� JUDQGHV� HPSUHVDV� FHGHQ� HVSDFLRV� D� OD
SHTXHxD�\�PHGLDQD�LQGXVWULD�\�ODV�HVWUXFWXUDV�FRUSRUDWLYDV�VRQ�DKRUD�OD�FRQMXQFLyQ
R� DJORPHUDFLyQ� GH� SHTXHxDV� XQLGDGHV� GH� SURGXFFLyQ� FDGD� YH]� PiV
LQGHSHQGLHQWHV�\�FRQ�FSDFLGDG�SDUD�UHVSRQGHU�GH�PDQHUD�IOH[LEOH�D�ORV�FDPELRV
GHO�HQWRUQR�

(O� SURFHVR� GH� E~VTXHGD� GH� HILFLHQFLD� \� SURGXFWLYLGDG� SDUD� DGHFXDUVH� D� OD
FRPSHWHQFLD� PXQGLDO� KD� JHQHUDGR� LPSRUWDQWHV� WUDQVIRUPDFLRQHV� HQ� OD
FRQFHSFLyQ�RUJDQL]DWLYD�GH�XQD�HPSUHVD��(O�RXW�VRXUFLQJ�\�HO�EHQFK�PDUNLQJ�VRQ
HVTXHPDV� JHUHQFLDOHV� GH� IXQFLRQDPLHQWR� GLQiPLFR� TXH� HV� SRVLEOH� DSOLFDU� FRQ
PD\RU� IDFLOLGDG� HQ� XQLGDGHV� SURGXFWLYDV� SHTXHxDV�� FDSDFHV� GH� DGDSWDUVH
UiSLGDPHQWH�D�ORV�FDPELRV�JOREDOHV�

(O� HVWDGR� 0pULGD� QR� WLHQH� FRQGLFLRQHV� SDUD� HO� HVWDEOHFLPLHQWR� GH� JUDQGHV
HPSUHVDV� LQGXVWULDOHV�� SHUR� WLHQH� XQ� DOWR� SRWHQFLDO� SDUD� HO� GHVDUUROOR� GH� OD
SHTXHxD�\�PHGLDQD�HPSUHVD�� OD�PLFURHPSUHVD�\� OD�DUWHVDQtD�� 3RU� OR� WDQWR�� HVWD
PHJDWHQGHQFLD�JOREDO�SDUHFLHUD�VHU�IDYRUDEOH�SDUD� OD�HVWUXFWXUD�HPSUHVDULDO�GHO
HVWDGR��/D�FRRUGLQDFLyQ�GH�HVIXHU]RV�HQWUH�HO�VHFWRU�S~EOLFR�\�SULYDGR�HV�QHFHVDULD
SDUD�HO�GHVDUUROOR�GH�ODV�SHTXHxDV�HPSUHVDV�


