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Q�VX�HVWXGLR�VREUH�ODV�YHQWDMDV�FRPSHWLWLYDV�GH�ODV�QDFLRQHV�3RUWHU�������
FRQFOX\y�TXH�

• /DV� HPSUHVDV� REWLHQHQ� \� VRVWLHQHQ� VXV� YHQWDMDV� FRPSHWLWLYDV� D� WUDYpV� GHO
PHMRUDPLHQWR�\�OD�LQFRUSRUDFLyQ�SHUPDQHQWH�GH�LQQRYDFLRQHV��(VWR�GHEH�VHU�XQ
SURFHVR�TXH�H[LJH�DFFLRQHV�H�LQYHUVLRQHV�FRQWLQXDV��/RV�SDtVHV�WULXQIDUiQ�VL�VXV
FLUFXQVWDQFLDV� QDFLRQDOHV� SURSRUFLRQDQ� XQ� DPELHQWH� TXH� HVWLPXOH� HO
PHMRUDPLHQWR�\�OD�LQQRYDFLyQ�

• ([LVWHQ� IDFWRUHV� GHWHUPLQDQWHV� JHQHUDOHV� � GH� OD� YHQWDMD� FRPSHWLWLYD
�FRPSHWLWLYLGDG��� ORV� FXDOHV� HVWLPXODQ� R� OLPLWDQ� D� ODV� HPSUHVDV� QDFLRQDOHV�
(VWRV� IDFWRUHV� GHWHUPLQDQWHV� FRQIRUPDQ� XQ� ¶GLDPDQWH� QDFLRQDOµ� TXH� VH
UHODFLRQD�\��UHIXHU]D�LQWHUQDPHQWH�HQWUH�VXV�FRPSRQHQWHV�

/RV�FRPSRQHQWHV�GHO�´GLDPDQWH�GH�3RUWHUµ�VRQ�ORV�VLJXLHQWHV�

��� &RQGLFLRQHV�GH�ORV�IDFWRUHV�

��� &RQGLFLRQHV�GH�OD�GHPDQGD�

��� ,QGXVWULDV�UHODFLRQDGDV�\�GH�DSR\R�

��� (VWUDWHJLD��HVWUXFWXUD�\�ULYDOLGDG�GH�ODV�HPSUHVDV�

��� (O�JRELHUQR�\�ORV�KHFKRV�IRUWXLWRV�

����&21',&,21(6�'(�/26�)$&725(6

6H� UHILHUH� D� OD� SRVLFLyQ� GH� OD� QDFLyQ� �R� UHJLyQ�� HQ� IDFWRUHV� GH� SURGXFFLyQ� �WLHUUD�
UHFXUVRV� QDWXUDOHV� HQ� JHQHUDO�� FRQGLFLRQHV� DJURFOLPiWLFDV�� UHFXUVRV� KXPDQRV�
LQIUDHVWUXFWXUD�� VHUYLFLRV� EiVLFRV�� XQLYHUVLGDGHV�� FHQWURV� �SURJUDPDV�� GH
LQYHVWLJDFLyQ��FDSDFLWDFLyQ�\�WUDQVIHUHQFLD�GH�WHFQRORJtD��UHFXUVRV�GH�FDSLWDO��HWF���
/RV�IDFWRUHV�SXHGHQ�FODVLILFDUVH�HQ�

))DDFFWWRRUUHHVV��%%iiVVLLFFRRVV���VRQ�DTXHOORV�SUHYLDPHQWH�KHUHGDGRV�R�FUHDGRV�FRQ�LQYHUVLRQHV
PRGHUDGDV� �UHFXUVRV�QDWXUDOHV�� FRQGLFLRQHV�DJURFOLPiWLFDV��SDLVDMH��PDQR�GH�REUD
QR�FDOLILFDGD�\�VHPLFDOLILFDGD��

))DDFFWWRRUUHHVV�� $$YYDDQQ]]DDGGRRVV���� VRQ� DTXHOORV� GHVDUUROODGRV� D� SDUWLU� GH� OD� LQYHUVLyQ
SHUPDQHQWH� \� FRQWLQXD� HQ� FDSLWDO� KXPDQR� \� ItVLFR� �UHFXUVRV� KXPDQRV� DOWDPHQWH
FDOLILFDGRV�� FHQWURV� �SURJUDPDV�� GH� LQYHVWLJDFLyQ�� FDSDFLWDFLyQ� \� WUDQVIHUHQFLD� GH
WHFQRORJtD��LQIUDHVWUXFWXUD�GH�DOWR�QLYHO��WHOHFRPXQLFDFLRQHV��YLDOLGDG��VHUYLFLRV�HQ
JHQHUDO��
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))DDFFWWRRUUHHVV��**HHQQHHUUDDOOLL]]DDGGRRVV�� VRQ�DTXHOORV�TXH�VRQ�~WLOHV�SDUD�YDULDV�R�OD�WRWDOLGDG�GH
DFWLYLGDGHV�SURGXFWLYDV�\�VHFWRUHV�HFRQyPLFRV��DXWRSLVWDV��XQLYHUVLGDGHV��VHUYLFLRV
S~EOLFRV��HWF���

))DDFFWWRRUUHHVV�� ((VVSSHHFFLLDDOOLL]]DDGGRRVV��� VRQ� ORV� TXH� UHVXOWDQ� LPSRUWDQWHV� R� YLWDOHV� SDUD� XQD
GHWHUPLQDGD� LQGXVWULD� R� VHFWRU� �FHQWURV� GH� LQYHVWLJDFLyQ�� FDSDFLWDFLyQ� \
WUDQVIHUHQFLD� GH� WHFQRORJtD� DOWDPHQWH� HVSHFLDOL]DGRV�� SURGXFFLyQ� GH� XQ� LQVXPR� R
PDWHULD�SULPD��QR�FRP~Q��LQIUDHVWUXFWXUD�HVSHFLDOL]DGD��VLVWHPDV�GH�LQIRUPDFLyQ�R
LQYHVWLJDFLyQ�GH��PHUFDGRV��HWF��

• /DV�YHQWDMDV�FRPSHWLWLYDV�UHTXLHUHQ�GH�IDFWRUHV�GH�WRGR�WLSR�TXH�VRQ�QHFHVDULRV�
SHUR� ODV� LQGXVWULDV�� VHFWRUHV� \� DFWLYLGDGHV� SURGXFWLYDV� TXH� VH� VXVWHQWDQ� HQ
IDFWRUHV� EiVLFRV� \� JHQHUDOL]DGRV� SXHGHQ� VHU� IiFLOPHQWH� GXSOLFDGDV� \
GHVSOD]DGDV�GHO�PHUFDGR�SRU�ORV�QXHYRV�FRPSHWLGRUHV�

• /RV� IDFWRUHV� EiVLFRV� \� JHQHUDOL]DGRV� SXHGHQ� VHU� LPSRUWDQWHV� HQ� UDPDV� GH
DFWLYLGDG�TXH�UHTXLHUHQ�SRFD�WHFQRORJtD��VHFWRU�DJUtFROD��

• 0XFKDV� YHFHV� OD� DEXQGDQFLD� GH� IDFWRUHV� EiVLFRV� VH� FRQIXQGH� FRQ� ULTXH]D� \
GHVHVWLPXOD� � OD� FUHDFLyQ� GH� IDFWRUHV� DYDQ]DGRV� \� HVSHFLDOL]DGRV� TXH� VRQ� OD
IXHQWH�PiV�LPSRUWDQWH�GH�YHQWDMDV�FRPSHWLWLYDV�

• /RV� IDFWRUHV� FUHDGRV� �DYDQ]DGRV� \� HVSHFLDOL]DGRV�� VRQ� HQ� OD� DFWXDOLGDG� OD
SULQFLSDO� IXHQWH�GH�YHQWDMD�FRPSHWLWLYD��GH�DOOt�TXH� ODV�QDFLRQHV�TXH� LQYLHUWHQ
HQ� OD� FUHDFLyQ� GH� HVWRV� IDFWRUHV� VRQ� DTXHOODV� TXH� PD\RU� FRPSHWLWLYLGDG
DOFDQ]DQ�

����&21',&,21(6�'(�/$�'(0$1'$

6H�UHILHUH�D�OD�QDWXUDOH]D�\�FDUDFWHUtVWLFDV�GH�OD�GHPDQGD�GRPpVWLFD��/DV�QDFLRQHV
�UHJLRQHV��SXHGHQ�JDQDU�YHQWDMDV�FRPSHWLWLYDV�GHULYDGDV�GHO�WDPDxR�GHO�PHUFDGR�
ODV� WHQGHQFLDV� GH� OD� GHPDQGD� \� SRU� VREUH� WRGR� GH� OD� IRUPD� FRPR� ODV� HPSUHVDV
SHUFLEHQ�� LQWHUSUHWDQ� \� UHVSRQGHQ� D� ODV� QHFHVLGDGHV� GH� ORV� FRQVXPLGRUHV�� /RV
HOHPHQWRV�PiV� LPSRUWDQWHV� D� WHQHU� HQ� FRQVLGHUDFLyQ� VREUH� ODV� FRQGLFLRQHV� GH� OD
GHPDQGD�VRQ�ORV�VLJXLHQWHV�

&&RRPPSSRRVVLLFFLLyyQQ�� \\�� 66HHJJPPHHQQWWRRVV�� GGHH�� OODD�� ''HHPPDDQQGGDD��� ODV� HPSUHVDV� WLHQHQ� PD\RU
SUREDELOLGDG� GH� ORJUDU� YHQWDMDV� HQ� DTXHOORV� VHJPHQWRV� GH� OD� GHPDQGD� TXH
UHSUHVHQWDQ� XQD� LPSRUWDQWH� SRUFLyQ� GH� OD� GHPDQGD� HQ� HO� PHUFDGR� QDFLRQDO
�UHJLRQDO�� SHUR� TXH� WDPELpQ� UHSUHVHQWDQ� XQD� SDUWLFLSDFLyQ� PHQRU� HQ� RWUDV
QDFLRQHV�

$$QQWWLLFFLLSSDDFFLLyyQQ�� DD�� OODDVV�� 11HHFFHHVVLLGGDDGGHHVV�� GGHH�� OORRVV�� &&RRQQVVXXPPLLGGRRUUHHVV�� FDSDFLGDG� GH� ODV
HPSUHVDV�ORFDOHV�SDUD�DQWLFLSDUVH�D�OD�GHPDQGD��OR�FXDO�OH�GD�D�ODV�HPSUHVDV�XQD
LGHD� FODUD� GH� ODV� QHFHVLGDGHV� HPHUJHQWHV� GH� ORV� FRQVXPLGRUHV� QDFLRQDOHV� \
SRVLEOHPHQWH�HQ�HO�H[WUDQMHUR�
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&&RRQQVVXXPPLLGGRRUUHHVV��(([[LLJJHHQQWWHHVV��WDPELpQ�ODV�HPSUHVDV�SXHGHQ�JDQDU�HQ�FRPSHWLWLYLGDG
SRUTXH� WLHQHQ� FOLHQWHV� H[LJHQWHV� TXH� OH� REOLJDQ� D� PHMRUDU� VX� GHVHPSHxR� \� ORV
SURGXFWRV��D��RIUHFHU�HQ�HO�PHUFDGR�

7DPDxR�\�&UHFLPLHQWR�GH�OD�'HPDQGD�'RPpVWLFD���XQD�GHPDQGD�FUHFLHQWH�\
GH� JUDQ� WDPDxR� SRGUtD� HVWLPXODU� OD� REWHQFLyQ� GH� HFRQRPtDV� GH� HVFDOD� � HQ� HO
PHUFDGR� GRPpVWLFR� \� SHUIHFFLRQDU� VXV� SURGXFWRV�� &RQWUDGLFWRULDPHQWH� HVWH� IDFWRU
SRGUtD�VHUYLU�GH�GHVHVWtPXOR�HQ�DOJXQRV�FDVRV�SDUD�LQFXUVLRQDU�HQ�RWURV�PHUFDGRV
PiV�H[LJHQWHV��/D�VDWXUDFLyQ�WHPSUDQD�GHO�PHUFDGR�QDFLRQDO�SRGUtD�VHUYLU�WDPELpQ
GH� HVWtPXOR� SDUD� H[SRUWDU� KDFLD� RWUDV� UHJLRQHV� R� SDtVHV�� DVt� PLVPR�� XQ� UiSLGR
FUHFLPLHQWR�GH�OD�GHPDQGD�GRPpVWLFD�SRGUtD�HVWLPXODU�ODV�LQYHUVLRQHV�HQ�ELHQHV�GH
FDSLWDO�\�OD�DGRSFLyQ�GH�QXHYDV�WHFQRORJtDV�

����(;,67(1&,$�'(�,1'8675,$6�5(/$&,21$'$6�<�'(�$32<2

/D� GLVSRQLELOLGDG� GH� HILFLHQWHV� SURYHHGRUHV� GH� LQVXPRV�� WHFQRORJtD�� VHUYLFLRV� GH
DVLVWHQFLD� WpFQLFD�� FRPSUDGRUHV� SDUD� ORV� SURGXFWRV�� HILFLHQWHV� VHUYLFLRV� GH
WUDQVSRUWH�\�FRPHUFLDOL]DFLyQ��HWF��JHQHUD�VLQHUJtDV�H�LQWHUDFFLRQHV�TXH�SRWHQFLDQ�OD
FRPSHWLWLYLGDG�GH� ODV�HPSUHVDV��(V�SRU�HOOR�TXH�HO� HVWtPXOR�D� OD� FRQIRUPDFLyQ�GH
FRQJORPHUDGRV�R�DJUXSDPLHQWRV�LQGXVWULDOHV��FOXVWHUV��HV�LPSRUWDQWH�

����(675$7(*,$��(6758&785$�<�5,9$/,'$'�'(�/$6�(035(6$6

6H� UHILHUH� DO� HQWRUQR� OHJDO� TXH� IDFLOLWD� R� GHVHVWLPXOD� FUHDFLyQ� GH� HPSUHVDV� \� OD
FRPSHWHQFLD�� ODV� DFWLWXGHV� KDFLD� OD� LQQRYDFLyQ� \� OD� FRPSHWHQFLD�� OD� H[LVWHQFLD� GH
ULYDOHV� TXH� LPSXOVHQ� OD� FUHDWLYLGDG�� ODV� LQYHUVLRQHV� \� OD� LQQRYDFLyQ� � SDUD
SRVHVLRQDUVH�GHO�PHUFDGR�

����(/�52/�'(/�(67$'2�<�'(/�*2%,(512

&UHDU� ODV� FRQGLFLRQHV� GH� HVWDELOLGDG� PDFURHFRQyPLFD�� ODV� HFRQRPtDV� H[WHUQDV
SRVLWLYDV� \� HQ� JHQHUDO� WUDWDU� GH� SRWHQFLDU� ORV� HOHPHQWRV� SRVLWLYRV� GHO� GLDPDQWH
QDFLRQDO�GH�OD�FRPSHWLWLYLGDG��GLDPDQWH�GH�3RUWHU��

����/26�+(&+26�)2578,726�

6H� GHVDUUROODQ� IXHUD� GHO� FRQWURO� GH� ODV� HPSUHVDV� \� JHQHUDOPHQWH� WDPELpQ� GH� ORV
JRELHUQRV� QDFLRQDOHV�� 8Q� KHFKR� IRUWXLWR� IDYRUDEOH� D� OD� FRPSHWLWLYLGDG� VRQ� ORV
GHVFXEULPLHQWRV�FLHQWtILFRV�SRU�REUD�GH�OD�FDVXDOLGDG��+HFKRV�IRUWXLWRV�HQ�FRQWUD�GH
OD� FRPSHWLWLYLGDG� VRQ� ODV� JXHUUDV�� ORV� GHVDVWUHV� QDWXUDOHV�� ODV� SODJDV� \
HQIHUPHGDGHV�
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• (O� (VWDGR� GLVSRQH� GH� WLHUUDV� IpUWLOHV� \� GH� JUDQ
GLYHUVLGDG� DJURFOLPiWLFD�� 6H� GLVSRQH� GH
DEXQGDQWHV�UHFXUVRV�KLGUtFRV��([LVWH�PDO�PDQHMR
GHO� UHFXUVR� DJXD� \� ODV� FXHQFDV� GHEHQ� VHU
SURWHJLGDV�

• /D� LQVHJXULGDG� MXUtGLFD� VREUH� OD� WHQHQFLD� GH� OD
WLHUUD�HV�XQ�SUREOHPD��VREUH�WRGR�HQ�OD�]RQD�EDMD
GHO�(VWDGR��6XU�GHO�/DJR�GH�0DUDFDLER��

• 6H� GLVWLQJXHQ� WUHV� XQLGDGHV� ILVLRJUiILFDV�
PRQWDxD� \� YDOOHV� LQWHUPRQWDQRV�� SLH� GH� PRQWH
DQGLQR�\�ODFXVWUH�SODQLFLH�ODFXVWULQD�

• (Q� VtQWHVLV� H[LVWH� XQD� KHWHURJHQHLGDG� GH
HFRVLVWHPDV�QDWXUDOHV�TXH�SRVLELOLWD�HO�GHVDUUROOR
GH� XQD� SURGXFFLyQ� DJURSHFXDULD� � DOWDPHQWH
GLYHUVLILFDGD�

0$12�'(�2%5$ • ([LVWH� XQD� SREODFLyQ� ODERULRVD�� IXHUWHPHQWH
DUUDLJDGD�D�OD�SURGXFFLyQ�DJURSHFXDULD�

• /DV� WDVDV�GH�DQDOIDEHWLVPR�HQ� ODV� iUHDV� UXUDOHV
HV�DOWD�

• /D� FDSDFLGDG� JHUHQFLDO� GH� ORV� SURSLHWDULRV� \
RSHUDULRV�GH�ODV�XQLGDGHV�GH�SURGXFFLyQ�HV�EDMD�

• $OWD�GHSHQGHQFLD�GH�OD�PDQR�GH�REUD�H[WUDQMHUD
�GH�RULJHQ�FRORPELDQR��

• /D� PDQR� GH� REUD� DJUtFROD�� DXQTXH� FRQ
H[SHULHQFLD�HQ�ODV�ODERUHV�GHO�FDPSR�UHTXLHUH�GH
FDSDFLWDFLyQ� \� WUDQVIHUHQFLD� GH� WHFQRORJtD� SDUD
PHMRUDU�OD�FRPSHWLWLYLGDG�GH�OD�SURGXFFLyQ�

• ([LVWH�SRFD�FDOLILFDFLyQ�GHO�UHFXUVR�KXPDQR�SDUD
HO�GHVDUUROOR�GH�OD�DJURLQGXVWULD�
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• (O�SULQFLSDO�FHQWUR�GH�LQYHVWLJDFLyQ�DJUtFROD�HV�HO
&HQWUR� 5HJLRQDO� GHO� )21$,$3� �,QYHVWLJDFLyQ� HQ� SDSD�
KRUWDOL]DV��FDFDR��WUXFKLFXOWXUD�\�RWURV�UXEURV���

• 'LH]� 0XQLFLSLRV� �$OEHUWR� $GULDQL�� 5LYDV� 'DYLOD�
5DQJHO�� 3XHEOR� /ODQR�� &DUGHQDO� 4XLQWHUR�� 0LUDQGD�
$QGUpV� %HOOR�� 3LQWR� 6DOLQDV�� 6XFUH� \� 2ELVSR� 5DPRV� GH
/RUD�� HVWiQ� LQFRUSRUDGRV� DO� SURJUDPD� GH� H[WHQVLyQ
DJUtFROD� �&,$5$�%DQFR� 0XQGLDO�*RELHUQR� 5HJLRQDO�
$OFDOGtDV��

• /D� 8QLYHUVLGDG� GH� /RV� $QGHV� WLHQH� YDULDV
XQLGDGHV� DFDGpPLFDV� GHGLFDGDV� D� OD� LQYHVWLJDFLyQ� HQ
PDWHULD� DJURSHFXDULD� \� GH� WHFQRORJtD� GH� DOLPHQWRV�� SHUR
VXV� DFWLYLGDGHV� H[WUDPXURV�� GH� FDSDFLWDFLyQ� \
WUDQVIHUHQFLD� GH� FRQRFLPLHQWRV� D� OD� FRPXQLGDG� HV� PX\
GpELO�

,1)5$(6758&785$�<�6(59,&,26
3Ó%/,&26

• $�SHVDU�GH�ORV�DYDQFHV�H[LVWHQ�IXHUWHV�GHILFLHQFLDV
HQ�PDWHULD�GH�YLDOLGDG�DJUtFROD��/D�UHG�YLDO�SULQFLSDO�WLHQH
FRQGLFLRQHV�DFHSWDEOHV�

• /RV� VHUYLFLRV� S~EOLFRV� GH� DJXD�� HOHFWULFLGDG� \
WHOHFRPXQLFDFLRQHV� VRQ� LQVXILFLHQWHV� \� GHILFLHQWHV� HQ� ODV
iUHDV�GRQGH�H[LVWHQ�

• (O�(VWDGR�FXHQWD�FRQ�XQD�LPSRUWDQWH�FDQWLGDG�GH
VLVWHPDV� GH� ULHJR� ����� S~EOLFRV�� HQ� SURFHVR� GH
WUDQVIHUHQFLD� D� ORV� XVXDULRV� SDUD� VX� DGPLQLVWUDFLyQ�� (V
QHFHVDULR� XQ� SURJUDPD� SDUD� OD� UHKDELOLWDFLyQ�
FRQVROLGDFLyQ�� PDQWHQLPLHQWR� \� FRQVWUXFFLyQ� GH� QXHYRV
VLVWHPDV�GH�ULHJR�HQ�iUHDV�FRQ�SRWHQFLDOLGDG� �3XHEORV�GHO
6XU��

• 6H�REVHUYDQ�GHILFLHQFLDV� H� LQVXILFLHQFLDV� HQ� RWURV
VHUYLFLRV�S~EOLFRV�YLWDOHV�SDUD�HO�ELHQHVWDU�GH�OD�SREODFLyQ
�HGXFDFLyQ��VDOXG��

),1$1&,$0,(172 • (O�ILQDQFLDPLHQWR�S~EOLFR�\�VXEVLGLDGR�VH�RWRUJD�D
WUDYpV�GHO�,QVWLWXWR�GH�&UpGLWR�$JUtFROD�\�3HFXDULR��,&$3�
\� GHO� ,QVWLWXWR� GH� $FFLyQ� $JURSHFXDULD� �,$*52��� /D
DJURLQGXVWULD� HV� ILQDQFLDGD� EiVLFDPHQWH� D� WUDYpV� GH
&2532,1'8675,$�\�HO�)21),0(5��/D�RIHUWD�GH�IRQGRV
SUHVWDEOHV�HV�LQVXILFLHQWH�

• /D� EDQFD� FRPHUFLDO� RWRUJD� ILQDQFLDPLHQWR� D
SURGXFWRUHV� \� DJURLQGXVWULDOHV� TXH� FXPSODQ� FRQ� ODV
JDUDQWtDV�H[LJLGDV�

• ([LVWH� XQ� PHUFDGR� ILQDQFLHUR� LQIRUPDO� EDVWDQWH
H[WHQGLGR� TXH� RWRUJD� ILQDQFLDPLHQWR� D� HOHYDGDV� WDVDV� GH
LQWHUpV�� FRQ� IXHUWHV� LPSDFWRV� QHJDWLYRV� VREUH� OD
UHQWDELOLGDG�GHO�QHJRFLR�DJUtFROD�
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&21',&,21(6�'(�/26�)$&725(6

25*$1,6026�3Ó%/,&26 • (Q� HO� (VWDGR� HO� UHSUHVHQWDQWH� GHO� *RELHUQR
1DFLRQDO�0LQLVWHULR� GH� $JULFXOWXUD� \� &UtD� HV� OD
8QLGDG� (VWDWDO� GH� 'HVDUUROOR� $JUtFROD� �8('$��� (O
JRELHUQR� UHJLRQDO� HMHFXWD� VXV� SROtWLFDV� D� WUDYpV� GHO
,$*52� \� GHO� )RQGR� SDUD� HO� ILQDQFLDPLHQWR� GH� OD
SHTXHxD�\�PHGLDQD�LQGXVWULD��)21),0(5��

• (Q� JHQHUDO� VH� REVHUYD� SRFD� FRRUGLQDFLyQ
HQWUH�ORV�RUJDQLVPRV�S~EOLFRV�GHO�JRELHUQR�QDFLRQDO�\
GHO�UHJLRQDO�

�����&21',&,21(6�'(�/$�'(0$1'$

'LYHUVRV�HVWXGLRV�PXHVWUDQ��TXH�GHVGH�ILQDOHV�GH�OD�GpFDGD�GH�ORV�VHWHQWD�HO�SRGHU
GH� FRPSUD� GH� ORV� FRQVXPLGRUHV� VH� KD� YHQLGR� GHWHULRUDQGR� LQFHVDQWHPHQWH�� $Vt
PLVPR� ORV� QLYHOHV� GH� SREUH]D� KDQ� FUHFLGR�� (O� GHWHULRUR� GHO� SRGHU� GH� FRPSUD
DOLPHQWDULR� WLHQH� HIHFWRV� QHJDWLYRV� VREUH� HO� FRQVXPR� GH� ELHQHV� DJURDOLPHQWDULRV�
/D�EDMD�GHO�SRGHU�GH�FRPSUD�DOLPHQWDULR�HVWi�UHODFLRQDGD�FRQ�ODV�HOHYDGDV�WDVDV�GH
LQIODFLyQ� DOLPHQWDULD� \� HO� UH]DJR� GH� ORV� LQJUHVRV� GH� ORV� KRJDUHV� FRQ� UHVSHFWR� DO
FUHFLPLHQWR� GH� ORV� SUHFLRV�� /D� FRQVHFXHQFLD� GH� HVWH� SURFHVR� KD� VLGR� OD� WHQGHQFLD
GHFOLQDQWH�GHO�FRQVXPR�GH�DOLPHQWRV�SHU�FiSLWD��/DV�KRMDV�GH�%DODQFH�GH�DOLPHQWRV
PXHVWUDQ�TXH�GXUDQWH�HQWUH�������\������OD�GLVSRQLELOLGDG�SDUD�FRQVXPR�KXPDQR
�'&+��GH�HQHUJtD�DOLPHQWDULD�SDVy�GH������� �D� �������FDORUtDV��SHUVRQD��GtD���/DV
FLIUDV�PXHVWUDQ�TXH�HO�QLYHO�GH� OD� LQJHVWD�FDOyULFD�SDUD�HO�KDELWDQWH�SURPHGLR�KD
GHFOLQDGR�\�VH�HQFXHQWUD�SRU�GHEDMR�GH�ORV�UHTXHULPLHQWRV�GHO�,QVWLWXWR�1DFLRQDO�GH
1XWULFLyQ�� 3DUD� ����� OD� '&+� FDOyULFD� DSHQDV� DSRUWDED� HO� ������ GH� ORV
UHTXHULPLHQWRV��,11�8/$��+RMD�GH�%DODQFH�GH�$OLPHQWRV�������������

/D� WHQGHQFLD� GHFOLQDQWH� GHO� FRQVXPR� GH� DOLPHQWRV� DO� QLYHO� QDFLRQDO� KD� HVWDGR
DFRPSDxDGD� SRU� FDPELRV� HQ� OD� HVWUXFWXUD� GH� SUHFLRV� UHODWLYRV� GH� ORV� DOLPHQWRV�
(VWR�HV��HO�SUHFLR�GH�DOJXQRV�ELHQHV�KD�FUHFLGR�PiV�TXH�HO�GH�RWURV��3DUDOHODPHQWH
ODV� HVWUDWHJLDV� GH� PHUFDGHR� KDQ� LQQRYDGR� WUDWDQGR� GH� PDQWHQHU� R� DXPHQWDU
SDUWLFLSDFLRQHV� HQ� ORV� PHUFDGRV� QDFLRQDOHV� H� LQWHUQDFLRQDOHV�� VHJPHQWDQGR
PHUFDGRV��PRGLILFDQGR�SUHVHQWDFLRQHV�\�HVWUDWHJLDV�SXEOLFLWDULDV��7RGR�HOOR�HQ�XQ
FRQWH[WR�GH�EDMD�HQ�ORV�LQJUHVRV�UHDOHV�GH�ORV�FRQVXPLGRUHV�\�FDPELRV�HQ�VXV�JXVWRV
\�HVWUDWHJLDV�SDUD�PD[LPL]DU�VX�FRQVXPR�FRQ�ODV�UHVWULFFLRQHV�GH�LQJUHVR�\�SUHFLRV�
(Q� HVWH� PDUFR� VH� KD� GDGR� VXVWLWXFLyQ� GH� UXEURV� DJURDOLPHQWDULRV�� HV� GHFLU
PRGLILFDFLRQHV�HQ�OD�HVWUXFWXUD�GHO�FRQVXPR�GH�DOLPHQWRV�

(Q�HO�FXDGUR�,,���VH�PXHVWUD�OD�WHQGHQFLD�TXH�KD�PRVWUDGR�HO�FRQVXPR�LQWHUQR�\�ODV
H[SRUWDFLRQHV� GH� ELHQHV� DJURDOLPHQWDULRV� TXH� VRQ� GH� LQWHUpV� SDUD� HO� VHFWRU
DJURQHJRFLRV� GHO� HVWDGR� 0pULGD�� HQ� WDQWR� TXH� FRQFHQWUDQ� OD� PD\RU� SDUWH� GH� OD
SURGXFFLyQ�DJURDOLPHQWDULD��$OJXQDV�FRQFOXVLRQHV�UHODFLRQDGDV�FRQ� ODV�WHQGHQFLDV
DFWXDOHV�GH�OD�GHPDQGD�\�VXV�SHUVSHFWLYDV�SDUD�HO�IXWXUR�VRQ�ODV�VLJXLHQWHV�
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&8$'52�1��,,��
(92/8&,Ð1�'(/�&216802�1$&,21$/�'(�58%526

$*52$/,0(17$5,26�'(�,17(5e6�3$5$�(/�('2��0e5,'$

���� ����

5XEUR�$OLPHQWR &7 &3& (;3257� &7 &3& (;3257�

�W� �NJ�KDE�� �W� �W� �NJ��KDE�� �W�
3DSD ������� ��� ��� ������� ���� ���
$SLR ������ ��� � ������ ��� �
3OiWDQR ������� ���� ������ ������� ���� ������
3DSHOyQ ����� ��� � ����� ��� �����

+RUWDOL]DV ������� ���� ������ ������� ���� ������
=DQDKRULD ������ ��� ��� ������� ��� ���
5HSROOR ������ ��� � ������ ��� �
/HFKXJD ����� ��� ��� ����� ��� ���
2WUDV�+RUWDOL]DV ������ ��� ����� ������ ��� �����

)UXWDV�<�3XOSD ��������� ���� ������ ��������� ���� �������
&DPEXU ������� �� ������ ������� ���� ������
2WUDV�)UXWDV ������ � ������ ������� ��� ������
3XOSD�<�&RQVHUYDV ������ ��� ������ ������ ��� ������

&DIp�7RVWDGR ������ ��� �������� ������ ��� �������
&DFDR�<�'HULYDGRV ����� ��� ����� ������ ��� �����

&DUQH�'H�%RYLQR ������� ���� ��� ������� ���� �����
/HFKH�<�'HULYDGRV ��������� ���� ��� ��������� ���� ������
)XHQWH��,11�8QLYHUVLGDG�GH�/RV�$QGHV��+RMDV�GH�%DODQFH�GH�DOLPHQWRV�9DULRV�DxRV�

 �&LIUDV�HQ�W���� �OWV��KDE�

 �WDPELpQ�VH�H[SRUWDURQ�������\�������DQLPDOHV�YLYRV�HQ������\������UHVSHFWLYDPHQWH�

����6H�UHILHUH�D�H[SRUWDFLRQHV�GH�FDIp�YHUGH�\�XQD�SHTXHxD�SRUFLyQ�GH�FDIp�WRVWDGR�

&7 �FRQVXPR�LQWHUQR�WRWDO��&3& �FRQVXPR�SHU�FiSLWD��(;3257 �H[SRUWDFLRQHV�

/$�3$3$�<�(/�$3,2

/D�3DSD�\�HO�DSLR�KDQ�LQFUHPHQWDGR�HO�FRQVXPR�QDFLRQDO�HQ�WpUPLQRV�DEVROXWRV�\
SHU�FiSLWD�HQWUH������\�������3DSD�HV�HO� UXEUR�PiV� LPSRUWDQWH�GH� OD�DJULFXOWXUD
YHJHWDO� GHO� HVWDGR� \� FRQ� XQD� HVWUDWHJLD� GHVWLQDGD� D� PHMRUDU� OD� FRPSHWLWLYLGDG
SXHGH� FRQWLQXDU� VXVWLWX\HQGR� LPSRUWDFLRQHV� \� SHQHWUDU� HQ� DOJXQRV� QLFKRV� GH
PHUFDGR��,VODV�GHO�FDULEH��1RUWH�GH�%UDVLO���7DQWR�HQ�SDSD�FRPR�HQ�DSLR�SDUWH�GH�OD
HVWUDWHJLD�GH�GHVDUUROOR�\�GH�PHMRUDPLHQWR�GH�OD�FRPSHWLWLYLGDG�GHEH�HVWDU�GLULJLGD
D�OD�LQGXVWULDOL]DFLyQ�GH�OD�SURGXFFLyQ��PHMRUDV�HQ�ORV�VLVWHPDV�GH�FRPHUFLDOL]DFLyQ
\�SURGXFFLyQ�GH�QXHYDV�YDULHGDGHV��SDUD�VHJPHQWRV�GHO�PHUFDGR�HQ�H[SDQVLyQ��SRU
HMHPSOR�SDSD� LQGXVWULDO�SDUD� ODV�FDGHQDV�GH�FRPLGD�UiSLGD���$QWH� OD� FRPSHWHQFLD
GH�ODV�LPSRUWDFLRQHV�SURYHQLHQWHV�GH�&RORPELD�\�&DQDGi�VH�MXVWLILFD�OD�SXHVWD�HQ
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PDUFKD� GH� XQ� SURJUDPD� GH� UHFRQYHUVLyQ� GHO� FLUFXLWR� GH� SDSD� HQ� HO� (GR��0pULGD
SDUD�DVt�PDQWHQHU�R�DXPHQWDU�OD�SUHVHQFLD�HQ�ORV�PHUFDGRV�QDFLRQDOHV�\�SUHVHUYDU
OD�FRQGLFLyQ�GH�SULPHU�HVWDGR�SURGXFWRU�GHO�WXEpUFXOR�

(/�3/É7$12

(O� SOiWDQR� HV� XQR� GH� ORV� UXEURV� TXH� KD� YLVWR� GHFOLQDU� VX� PHUFDGR� LQWHUQR�� 6LQ
HPEDUJR�� OD� LQGXVWULDOL]DFLyQ�GHO�PLVPR�\� OD�SURGXFFLyQ�GH�GHULYDGRV�GHO�SOiWDQR
�FKLSV�WRVWRQHV�\�FRQVHUYDV��SXHGHQ�D\XGDU�D�OD�UHFXSHUDFLyQ�GHO�PHUFDGR�LQWHUQR�
6H� REVHUYD� XQ� FUHFLHQWH� GHVDUUROOR� GH� OD� DJURLQGXVWULD� \� GH� ODV� HPSUHVDV
H[SRUWDGRUDV�HQ�HO�0XQLFLSLR�$OEHUWR�$GULDQL��/DV�SRVLELOLGDGHV�SDUD�OD�H[SRUWDFLyQ
VRQ�DPSOLDV��'H�KHFKR�ODV�H[SRUWDFLRQHV�KDQ�DXPHQWDGR�GH�PDQHUD�LPSRUWDQWH��(O
PHUFDGR�GH�((�88�\�DOJXQDV� UHJLRQHV�GH�&RORPELD��%UDVLO� \� ODV� ,VODV� GHO� FDULEH
RIUHFHQ�DPSOLDV�SRVLELOLGDGHV�

(/�3$3(/Ð1

(O� SDSHOyQ� XQ� GHULYDGR� DJURLQGXVWULDO� GH� OD� FDxD� GH� D]~FDU�� HV� XQ� UXEUR� TXH
WRGDYtD�VH�VLHPEUD�HQ�ORV�0XQLFLSLRV�&DPSR�(OtDV�\�6XFUH��$XQTXH�HO�FRQVXPR�SHU
FiSLWD�\�WRWDO�KD�GHFOLQDGR�HQ�HO�SDtV��HO�SDSHOyQ�SXHGH�DXPHQWDU�VX�SUHVHQFLD�HQ
ORV� PHUFDGRV� QDFLRQDOHV� VL� VH� PRGLILFD� VX� SUHVHQWDFLyQ� �SDSHOyQ� JUDQXODGR� R� HQ
SROYR���(VWD�PRGDOLGDG�GH�YHQWD�GHO�SDSHOyQ�SXHGH�GLULJLUVH�D�FLHUWRV�VHJPHQWRV�GHO
PHUFDGR�GH�DOWR�SRGHU� DGTXLVLWLYR�� GLVSXHVWRV� D�SDJDU�SRU�XQ�SURGXFWR�PiV� VDQR
TXH�HO�D]~FDU�UHILQDGR�

(O�FRQVXPR�SHU�FiSLWD�GH�+257$/,=$6�VH�KD�LQFUHPHQWDGR�GH�PDQHUD�VXVWDQFLDO�
(QWUH������\������HO�FRQVXPR�SRU�KDELWDQWH�GH�KRUWDOL]DV�VH�GXSOLFy��0pULGD�HV�XQ
HVWDGR� FRQ� SUREDGDV� YHQWDMDV� FRPSDUDWLYDV� \� FRPSHWLWLYDV� HQ� ORV� PHUFDGRV
QDFLRQDOHV�� GDGR� TXH� RFXSD� HO� SULPHU� OXJDU� FRPR� SURGXFWRU� GH� ]DQDKRULDV�� DMR�
OHFKXJD��\�RWUDV�KRUWDOL]DV��/D�HVWUDWHJLD�SDUD�DSURYHFKDU�DO�Pi[LPR�ODV�YHQWDMDV
FRPSHWLWLYDV� UHJLRQDOHV� GHEH� GDUOH� SULRULGDG� DO� GHVDUUROOR� GH� OD� DJURLQGXVWULD�
PHMRUDU� OD� FDOLGDG� \� HO� FXPSOLPLHQWR� GH� QRUPDV� \� IRPHQWDU� OD� GLYHUVLILFDFLyQ� GH
PHUFDGRV� HQIDWL]DQGR� HQ� OD� H[SRUWDFLyQ� KDFLD� ODV� ,VODV� GHO� &DULEH� \� HO� QRUWH� GH
%UDVLO�

'HELGR� D� OD� GLYHUVLGDG� DJURFOLPiWLFD�� 0pULGD� HV� XQ� HVWDGR� FRQ� DPSOLDV
SRVLELOLGDGHV� SDUD� OD� SURGXFFLyQ� GH� )587$/(6� '(� 3,62� $/72� <� %$-2�� /D
GHPDQGD�GH� IUXWDV� \� SXOSD�KD� DXPHQWDGR� WDQWR� HQ� WpUPLQRV� DEVROXWRV� FRPR� SHU
FiSLWD�� ,JXDOPHQWH� HVWD� WHQGHQFLD� VH� GD� SDUD� ODV� H[SRUWDFLRQHV�� 0pULGD� WLHQH
YHQWDMDV� FRPSDUDWLYDV� \� FRPSHWLWLYDV� SDUD� OD� SURGXFFLyQ� GH� FDPEXU�� OHFKR]D�
SDUFKLWD� �PDUDFX\i��� JXDQiEDQD�� SDWLOOD�� QDUDQMD�� OHFKR]D�� IUHVD�� IUHVD�PRUD�
FXUXED��KLJR�\�RWURV� IUXWDOHV��8QD�HVWUDWHJLD�GHVWLQDGD�D�DSURYHFKDU� ODV�YHQWDMDV
FRPSHWLWLYDV� UHJLRQDOHV� HQ� PDWHULD� GH� IUXWDOHV� GHEH� HVWDU� IXQGDPHQWDGD� HQ� OD
LQGXVWULDOL]DFLyQ��HO�DSURYHFKDPLHQWR�GHO�PHUFDGR�QDFLRQDO�\�HQ�HO�FUHFLPLHQWR�GH
ODV� H[SRUWDFLRQHV�� 7RGR� LQGLFD� TXH� OD� GHPDQGD� IXWXUD� � GH� IUXWDV� VHJXLUi
DXPHQWDQGR�WDQWR�HQ�HO�PHUFDGR�LQWHUQR�FRPR�HQ�HO�H[WHUQR�
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7UDGLFLRQDOPHQWH� 0pULGD� KD� VLGR� XQR� GH� ORV� SULQFLSDOHV� HVWDGRV� SURGXFWRUHV� GH
FDIp��/D�GHPDQGD�GH�HVWH� UXEUR�KD�YHQLGR�GHFOLQDQGR�HQ�HO�PHUFDGR�QDFLRQDO� HQ
YDORUHV� DEVROXWRV� \� SHU� FiSLWD�� /D� SRVLELOLGDG� GH� DSURYHFKDU� ODV� YHQWDMDV
FRPSDUDWLYDV�\�FRQYHUWLUODV�HQ�YHQWDMDV�FRPSHWLWLYDV�GHSHQGHUi�HQ�HO�IXWXUR�GH�OD
SURGXFFLyQ�GH�FDIp�GH�FDOLGDG��QXHYDV�IRUPDV�GH�SUHVHQWDFLyQ��OR�TXH�GH�KHFKR�\D�VH
HVWi�KDFLHQGR�FRQ�OD�SURGXFFLyQ�GH�FDIp�DURPDWL]DGR��\�OD�SHQHWUDFLyQ�GH�PHUFDGRV
HQ� HO� H[WHULRU�� SXHV� HO� LQWHUQR� FDGD� YH]� HV� PiV� HVWUHFKR�� %DViQGRVH� HQ� DOJXQDV
H[SHULHQFLDV� H[LWRVDV� �0XQLFLSLR�� $QGUHV� %HOOR��� 0pULGD� SXHGH� DXPHQWDU� OD
H[SRUWDFLyQ� GH� FDIp� RUJiQLFR� \� SURPRYHU� VXV� H[SRUWDFLRQHV� GH� FDIp� GH� EXHQD
FDOLGDG�

0pULGD�WLHQH�H[WUDRUGLQDULDV�YHQWDMDV�FRPSDUDWLYDV�SDUD�OD�SURGXFFLyQ�GH�&$&$2
HQ�OD�]RQD�EDMD��6XU�GHO�/DJR�GH�0DUDFDLER���(Q�HO�WHUULWRULR�PHULGHxR�HVWiQ
RSHUDQGR� HPSUHVDV� SURGXFWRUDV� GH� FDFDR� SDUD� OD� H[SRUWDFLyQ� \� VH� REVHUYD� XQ
LQFLSLHQWH�GHVDUUROOR�DJURLQGXVWULDO�\�SUROLIHUDFLyQ�GH�HPSUHVDV�FRPHUFLDOL]DGRUDV�
(O�IXWXUR�GHO�FDFDR�GHSHQGHUi�GH�OD�SURGXFFLyQ�GH�YDULHGDGHV�DURPiWLFDV��FDFDR�GH
SULPHUD� FDOLGDG��� HO� FXDO� FXHQWD� FRQ� DPSOLDV� SRVLELOLGDGHV� HQ� ORV� PHUFDGRV
IRUiQHRV�

$XQTXH� HO� FRQVXPR� GH� &$51(� %29,1$� KD� PRVWUDGR� XQD� OLJHUD� WHQGHQFLD
FUHFLHQWH� HQWUH� ����� \� ������ ODV� SRVLELOLGDGHV� GH� XQ� PD\RU� � FUHFLPLHQWR� GHO
PHUFDGR� HVWiQ� OLPLWDGDV� SRU� OD� FRQGLFLyQ� GH�9HQH]XHOD� FRPR� ]RQD� QR� OLEUH� GH� OD
ILHEUH�DIWRVD��(V�GHFLU��OD�H[SDQVLyQ�GH�OD�SURGXFFLyQ�GH�FDUQH�GHSHQGH�EiVLFDPHQWH
GHO� FUHFLPLHQWR� GHO� PHUFDGR� QDFLRQDO� \D� TXH� SRU� UD]RQHV� VDQLWDULDV� ODV
H[SRUWDFLRQHV�DSHQDV�VH�UHDOL]DQ�RFDVLRQDOPHQWH�KDFLD�PHUFDGRV�SRFR�H[LJHQWHV�HQ
PDWHULD� GH� VDQLGDG�� /D� H[LVWHQFLD� GH� VXVWLWXWRV�� OD� WHQGHQFLD� GHFOLQDQWH� GH� ORV
LQJUHVRV� GHO� FRQVXPLGRU� \� OD� SRVLELOLGDG� GH� LPSRUWDU� OLEUHPHQWH� GHVGH� &RORPELD
KDFHQ� TXH� HO� PHUFDGR� GH� OD� FDUQH� VHD� EDVWDQWH� FRPSHWLGR�� 'H� KHFKR� HO� (VWDGR
0pULGD� KD� YHQLGR� SHUGLHQGR� LPSRUWDQFLD� UHODWLYD� FRPR� SURGXFWRU� GH� FDUQH� GH
ERYLQR�HQ�HO�PHUFDGR�QDFLRQDO��,JXDOPHQWH�OD�SURGXFFLyQ�GH�FDUQH�GH�ERYLQR�HQ�HO
HVWDGR�KD�GHFOLQDGR�HQ� ORV�~OWLPRV�DxRV�� OR�FXDO�UHIOHMD�SUREOHPDV�SDUD�PDQWHQHU
SDUWLFLSDFLyQ� HQ� HO�PHUFDGR� QDFLRQDO�� /DV� SRVLELOLGDGHV� IXWXUDV� GHO� GHVDUUROOR� GH
HVWH� UXEUR� GHSHQGHUiQ� GH� IXHUWHV� PHMRUDV� HQ� OD� SURGXFWLYLGDG� TXH� SHUPLWD
HVWLPXODU�D�WUDYpV�GH�PHQRUHV�SUHFLRV�UHODWLYRV�HO�FRQVXPR�GH�FDUQH��6L�9HQH]XHOD
IXHUD� GHFODUDGD� ]RQD� OLEUH� GH� DIWRVD�� ODV� SHUVSHFWLYDV� GHO� PHUFDGR� GH� OD� FDUQH
FDPELDUtDQ�GUiVWLFDPHQWH�\�ODV�]RQDV�EDMDV�GHO�HVWDGR�0pULGD�SRGUtDQ�LQFUHPHQWDU
VX�FRPSHWLWLYLGDG�

/D�GHPDQGD�GH�/(&+(�<�'(5,9$'26�/É&7(26�KD�GHFOLQDGR�GUiVWLFDPHQWH�VL�VH
FRPSDUD�FRQ� ORV�QLYHOHV�H[LVWHQWHV� �HQ������FXDQGR�HO� FRQVXPR�SHU�FiSLWD�HUD�GH
���� OWV��KDE��� (Q� OD� GpFDGD� GH� ORV� QRYHQWD� HO� FRQVXPR� SHU� FiSLWD� KD� FRQWLQXDGR
GHFOLQDQGR�KDVWD�XELFDUVH�HQ������OWV��KDE��(O�(VWDGR�0pULGD�KD�YHQLGR�SHUGLHQGR
LPSRUWDQFLD�UHODWLYD�FRPR�SURGXFWRU�GH�OHFKH��OR�FXDO�HV�XQ�UHIOHMR�GH�ORV�SUREOHPDV
GH� FRPSHWLWLYLGDG�TXH�HQIUHQWD�\�GH� ODV�GLILFXOWDGHV�SDUD�PDQWHQHU�SDUWLFLSDFLyQ
HQ�ORV�PHUFDGRV��$�SHVDU�GH�HVWD�WHQGHQFLD��ODV�XQLGDGHV�GH�SURGXFFLyQ�GH�OHFKH�\
OD� DJURLQGXVWULD� OiFWHD� WLHQH� SRVLELOLGDGHV� HQ� DOJXQRV� QLFKRV� GH� PHUFDGR� SDUD
SURGXFWRV� OiFWHRV� FRPR� VRQ�� TXHVRV� IUHVFRV�� \RJXUHV� \� RWURV� GHULYDGRV� OiFWHRV�
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0pULGD�FXHQWD�FRQ�GRV��LPSRUWDQWHV�DJURLQGXVWULDV�OiFWHDV�FRPR�VRQ�OD�IDEULFD�GH
,1'8/$&� SHUWHQHFLHQWH� D� OD� HPSUHVD� WUDQVQDFLRQDO� 3$50$/$7� \� /iFWHRV� /RV
$QGHV� HQ� 1XHYD� %ROLYLD�� $GHPiV� H[LVWHQ� RWUDV� SHTXHxDV� \� PHGLDQDV
DJURLQGXVWULDV� TXH� PHGLDQWH� XQD� DGHFXDGD� HVWUDWHJLD� GH� PHUFDGHR� SRGUtDQ
PDQWHQHUVH� HQ� ORV� PHUFDGRV� ORFDOHV� \� QDFLRQDOHV�� (VWD� HVWUDWHJLD� GH� PHUFDGHR
LQFOX\H� OD� GLYHUVLILFDFLyQ� GH� OD� SURGXFFLyQ� �OHFKH� \� GHULYDGRV� OiFWHRV�� MXJRV
SDVWHXUL]DGRV���VHJPHQWDFLyQ�GH�PHUFDGRV��ODV�YHQWDV�GH�SURGXFFLyQ�D�LQVWLWXFLRQHV
S~EOLFDV� �FXDUWHOHV�� KRVSLWDOHV�� SURJUDPDV� GHO� YDVR� GH� OHFKH� HVFRODU�� FRPHGRUHV
XQLYHUVLWDULRV�\�S~EOLFRV���(O�VHFWRU�SURGXFWRU�SULPDULR�GHEH�FRQVLGHUDU�WDPELpQ�OD
SRVLELOLGDG�GH�OD�SURGXFFLyQ�DUWHVDQDO�GH�TXHVRV�GH�EXHQD�FDOLGDG�\�GHQRPLQDFLyQ
GH�RULJHQ�UHJLRQDO���SRU�HMHPSOR��TXHVR�DQGLQR���/D�SRVLELOLGDG�GH�H[SRUWDU�TXHVRV
KDFLD�&RORPELD�HV�XQD�SRVLELOLGDG��GDGD�OD�WHQGHQFLD�FUHFLHQWH�GH�ODV�LPSRUWDFLRQHV
GH�HVWH� UHQJOyQ�GHVGH�9HQH]XHOD�KDFLD�HVH�SDtV��'H� WRGRV�PRGRV� FRPR�FRQFOXVLyQ
LPSRUWDQWH�GHEH�WHQHUVH�HQ�FXHQWD�TXH�OD�FRPSHWLWLYLGDG�GH�OD�SURGXFFLyQ�GH�OHFKH
\� GHULYDGRV� OiFWHRV� HQ� HO� (GR�� 0pULGD� GHSHQGHUi� GH� PHMRUDV� VXVWDQFLDOHV� HQ� OD
SURGXFWLYLGDG�D� OR� ODUJR�GHO�FLUFXLWR�\�FDPELRV�HQ� OD�HVWUDWHJLD�GH�PHUFDGHR�� WRGR
HOOR� HQ� HO� FRQWH[WR� GH� XQ� PHUFDGR� FRPSHWLGR�� DELHUWR� D� ODV� LPSRUWDFLRQHV� \� FRQ
SpUGLGD�GH�SRGHU�GH�FRPSUD�SRU�SDUWH�GH�ORV�FRQVXPLGRUHV�

(Q� HO� FDPSR� GH� /$� 3,6&,&8/785$� 0pULGD� WLHQH� YHQWDMDV� FRPSDUDWLYDV� \
FRPSHWLWLYDV� GHELGR� D� OD� DEXQGDQFLD� GH� VXV� UHFXUVRV� KtGULFRV� \� D� OD� H[SHULHQFLD
DFXPXODGD��(Q�OD�SURGXFFLyQ�GH�WUXFKD�DUFR�LULV�0pULGD�RFXSD�HO�SULPHU�OXJDU��/D
GHPDQGD� GH� HVWH� DOLPHQWR� KD� YHQLGR� FUHFLHQGR� KDVWD� OOHJDU� D� LGHQWLILFDUVH� FRPR
SURGXFWR�WtSLFR�GH�OD�UHJLyQ��([LVWHQ�SRVLELOLGDGHV�SDUD�DXPHQWDU�OD�SUHVHQFLD�HQ�HO
PHUFDGR�QDFLRQDO�H�LQWHUQDFLRQDO��,VODV�GHO�&DULEH��FRQ�XQD�DGHFXDGD�HVWUDWHJLD�GH
PHUFDGHR� \� GLYHUVLILFDQGR� ORV� SURGXFWRV� D� WUDYpV� GH� OD� LQGXVWULDOL]DFLyQ�� (Q� ODV
]RQDV�EDMDV�GHO�HVWDGR�WDPELpQ�H[LVWHQ�FRQGLFLRQHV�SDUD�OD�SURGXFFLyQ�GH�7LODSLD�\
&DFKDPD��DXQTXH�VX�HVWDGR�HV�LQFLSLHQWH�

����(;,67(1&,$�'(�,1'8675,$6�5(/$&,21$'$6�<�'(�$32<2

/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�HVWRV�FRQJORPHUDGRV��DJUXSDFLRQHV�R
´FOXVWHUVµ�

(O�VHFWRU�GH�DJURQHJRFLRV�GHO�(VWDGR�0pULGD�WLHQH�D� OR� ODUJR� �GH�VX�JHRJUDItD� �XQ
Q~PHUR�LPSRUWDQWH�GH�VHUYLFLRV��HPSUHVDV�UHODFLRQDGDV�\�GH�DSR\R��GHGLFDGDV�D�
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• $OTXLOHU��YHQWD�\�PDQWHQLPLHQWR�GH�PDTXLQDULDV�\�HTXLSRV�DJUtFRODV�
• )XPLJDFLyQ�\�FRQWURO�GH�SODJDV�
• 9HQWD�GH�LQVXPRV��IHUWLOL]DQWHV��ELRFLGDV��VHPLOODV��HWF���
• 7UDQVSRUWH�
• 3URFHVDPLHQWR�DJURLQGXVWULDO�
• $OPDFHQDPLHQWR�
• 'LVWULEXFLyQ�PD\RULVWD��FRPHUFLDOL]DFLyQ�LQWHUQD�H�LQWHUQDFLRQDO�
• 6HUYLFLRV�S~EOLFRV��DJXD�GH�ULHJR��HOHFWULFLGDG��FRPXQLFDFLRQHV��HWF���
• 6HUYLFLRV�ILQDQFLHURV�\�GH�VHJXUR�DJUtFROD�
• $VLVWHQFLD�WpFQLFD��LQYHVWLJDFLyQ�\�WUDQVIHUHQFLD�GH�WHFQRORJtD�
• 2WUDV�HPSUHVDV�UHODFLRQDGDV
3DUD�TXH�OD�FRQFHQWUDFLyQ�\�H[LVWHQFLD�GH�HVWDV�HPSUHVDV�UHODFLRQDGDV�\�GH�DSR\R
HMHU]DQ� VX� HIHFWR� SRVLWLYR� VREUH� OD� FRPSHWLWLYLGDG� HV� QHFHVDULR� TXH� ORV� ELHQHV� \
VHUYLFLRV� TXH� JHQHUDQ� VHDQ� GH� FDOLGDG� ySWLPD� \� FRQ� SUHFLRV� UHVXOWDGR� GH� DOWRV
QLYHOHV� GH� HILFLHQFLD� SURGXFWLYD�� 8QD� GH� ODV� GHELOLGDGHV� GHO� VHFWRU� VH� HQFXHQWUD
SUHFLVDPHQWH� HQ� OD� LQH[LVWHQFLD� GH� HPSUHVDV� SURGXFWRUDV� � GH� VHPLOOD� FHUWLILFDGD
SDUD� DOJXQRV� UXEURV� FX\D� SURGXFFLyQ� HV� LPSRUWDQWH� HQ� HO� HVWDGR� �FRPR� SDSD� \
KRUWDOL]DV��� (Q� HO� FDVR� GH� OD� SDSD�� GHELGR� DO� DXPHQWR� GHO� SUHFLR� GH� OD� VHPLOOD
FHUWLILFDGD� LPSRUWDGD� \� D� OD� FDVL� LQH[LVWHQWH� SURGXFFLyQ� QDFLRQDO� �UHJLRQDO�� GH
VHPLOOD� FHUWLILFDGD� ORV� SURGXFWRUHV� XWLOL]DQ� EiVLFDPHQWH� VHPLOOD� QR� FHUWLILFDGD�
VHOHFFLRQDGD�SRU�HOORV�PLVPRV���(Q�FXDQWR�D�ODV�KRUWDOL]DV��HQ�ORV�SULQFLSDOHV�UXEURV
VH�XWLOL]D�VHPLOOD�LPSRUWDGD�

2WUR�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�

(Q� HO� WHUULWRULR� GHO� HVWDGR� VH� GHVWDFDQ� FRPR� FRQJORPHUDGRV� LPSRUWDQWHV�� SDSD�
KRUWDOL]DV�� FDIp� \� FDPEXU�� SOiWDQR�� IUXWDV�� JDQDGHUtD� ERYLQD� �FDUQH�� OHFKH� \
GHULYDGRV�OiFWHRV���*HRJUiILFDPHQWH��DWHQGLHQGR�DO�FULWHULR�GH�]RQDV�VH�GHVWDFDQ�ORV
VLJXLHQWHV�FRQJORPHUDGRV�

=21$�$/7$

&RPSUHQGH� ORV� 0XQLFLSLRV�� 0LUDQGD�� 3XHEOR� /ODQR�� &DUGHQDO� 4XLQWHUR�� 5DQJHO�
6DQWRV� 0DUTXLQD�� 5LYDV� 'DYLOD�� *XDUDTXH�� /LEHUWDGRU� \� SDUWH� GH� $U]RELVSR
&KDFyQ��$QGUpV�%HOOR��&DPSR�(OtDV�\�-XVWR�%ULFHxR�

&21*/20(5$'26

+RUWDOL]DV��SDSD��DMR�\�IUXWDOHV�GH�SLVR�DOWR��$GHPiV��GHEH�VHxDODUVH�TXH�H[LVWH�XQ
HOHYDGR� SRWHQFLDO� SDUD� HO� GHVDUUROOR� GHO� FXOWLYR� GH� IORUHV�� 7DPELpQ� KD� KDELGR� XQ
LPSRUWDQWH�GHVDUUROOR�GH� OD�JDQDGHUtD� LQWHQVLYD�\�HVSHFLDOL]DGD�GH�DOWXUD��EDVDGD
HQ� � OD�XWLOL]DFLyQ�GH� UD]DV�+ROVWHLQ��*HUVH\�\�RWUDV�DGDSWDGDV�D� OD� ]RQD��([LVWHQ
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SRWHQFLDOLGDGHV� SDUD� HO� GHVDUUROOR� GH� XQD� SHTXHxD� DJURLQGXVWULD� GH� GHULYDGRV
OiFWHRV�\�GHO�FXOWLYR�GH�IORUHV�SDUD�HO�PHUFDGR�QDFLRQDO�\�GH�H[SRUWDFLyQ�

=21$�0(',$

&RPSUHQGH� ORV� 0XQLFLSLRV� �� 6XFUH�� 7RYDU�� 3LQWR� 6DOLQDV� \� SDUWH� GH� $U]RELVSR
&KDFyQ�� $QGUpV� %HOOR�� &DPSR� (OtDV� \� -XVWR� %ULFHxR�� 6H� GHVWDFD� HQ� HVWD� ]RQD� HO
GHVDUUROOR� GH� XQD� DJULFXOWXUD� EDVDGD� HQ� HO� FDIp�� FDPEXU�� IUXWDOHV�� � OD� FDxD� GH
D]~FDU�\�KRUWDOL]DV� FRPR�HO� WRPDWH��SLPHQWyQ�\� OD� FHEROOD��(O� GHVDUUROOR� SHFXDULR
TXH�H[LVWH�FRUUHVSRQGH�DO�GHO�WLSR�GH�JDQDGHUtD�GH�DOWXUD�HQ�VXV�DVSHFWRV�EiVLFRV�

&21*/20(5$'26

(Q� HVWD� ]RQD� VH� GHVWDFD� HO� FRQJORPHUDGR� DOUHGHGRU� GHO� FDIp� TXH� FRPSUHQGH� OD
SURGXFFLyQ� SULPDULD�� ODV� HPSUHVDV� SURYHHGRUDV� GH� LQVXPRV�� ODV� DFWLYLGDGHV
YLQFXODGDV�D�OD�FRPHUFLDOL]DFLyQ�\�D�OD�LQGXVWULDOL]DFLyQ�GHO�FDIp��$VRFLDGR�DO�FDIp�VH
KD� GHVDUUROODGR� OD� SURGXFFLyQ� GH� FDPEXU�� FRQ� DOWR� SRWHQFLDO� SDUD� VX
LQGXVWULDOL]DFLyQ��7RGDYtD�SHUVLVWH�XQD�LPSRUWDQWH�DFWLYLGDG�DOUHGHGRU�GH� OD�FDxD
GH�D]~FDU��FDxD�SDQHOHUD���VREUH�WRGR�HQ�ORV�0XQLFLSLRV�&DPSR�(OtDV�\�6XFUH�

=21$�%$-$

&RPSUHQGH� ORV� 0XQLFLSLRV� �� $OEHUWR� $GULDQL�� &DUDFFLROR� 3DUUD�� 7XOLR� )HEUHV
&RUGHUR��5DPRV�GH�/RUD�\�-XOLR�&HVDU�6DODV�

&21*/20(5$'26

3OiWDQR��IUXWDOHV��FDPEXU��OHFKR]D��SDUFKLWD�PDUDFX\i��JXDQiEDQD��SLxD��FtWULFRV�\
RWUDV���FDFDR�\�JDQDGHUtD�GH�GREOH�SURSyVLWR��OHFKH�\�FDUQH���(O�SRWHQFLDO�DJUtFROD�GH
OD� ]RQD� HVWi� VXEXWLOL]DGR�� VREUH� WRGR� HQ� OR� TXH� VH� UHILHUH� D� ODV� SRVLELOLGDGHV� GH
GHVDUUROODU�SODQWDFLRQHV�GH�FDFDR�H�LQWHQVLILFDU�OD�SURGXFFLyQ�GH�IUXWDV�WURSLFDOHV�\
HO�GHVDUUROOR�GH� OD�DJURLQGXVWULD�SDUD� OD�H[SRUWDFLyQ��'HEH�VHxDODUVH�TXH� OD� ]RQD
WLHQH�HQ�OD�DFWXDOLGDG�XQ��IXHUWH�SRWHQFLDO�SDUD�HO�FUHFLPLHQWR�GH�OD�DJURLQGXVWULD�
FRQ�SRVLELOLGDGHV�SDUD�H[SRUWDU�TXH�QR�VH�HVWi�DSURYHFKDQGR���(Q�HVWD�iUHD�H[LVWHQ
LPSRUWDQWHV� FRQJORPHUDGRV� DOUHGHGRU� GH� OD� SURGXFFLyQ� GH� SOiWDQR�� IUXWDOHV�� GH
OHFKH�\�OD�SURGXFFLyQ�GH�FDUQH�ERYLQD��8QR�GH�ORV�SULQFLSDOHV� IULJRUtILFRV�GH�FDUQH
GHO� SDtV� VH� HQFXHQWUD� HQ� OD� ]RQD� �)ULJRUtILFR� ,QGXVWULDO� /RV� $QGHV� &�$� ),/$&$�
FXDUWR�HQ�WDPDxR�DO�QLYHO�QDFLRQDO���,JXDOPHQWH�VH�HQFXHQWUDQ�LPSRUWDQWHV�SODQWDV
SURFHVDGRUDV� GH� OHFKH� \� SURGXFWRUDV� GH� GHULYDGRV� OiFWHRV� \� MXJRV� SDVWHXUL]DGRV
�,1'8/$&�3$50$/$7��/iFWHRV�/RV�$QGHV��
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),*85$�,,��
,1'8675,$6�<�(035(6$6�'(�$32<2�$/�6(&725�$*521(*2&,26�'(/

(67$'2�0e5,'$

����(675$7(*,$��(6758&785$�'(/�0(5&$'2�<�5,9$/,'$'�'(
/$6�(035(6$6

/D�HVWUXFWXUD�GH� ORV�PHUFDGRV�� ODV� HVWUDWHJLDV�GH� ODV� HPSUHVDV� \� ORV� SURGXFWRUHV
DJUtFRODV� � HQ� HO� (GR�� 0pULGD� WLHQH� HQWUH� VXV� FDUDFWHUtVWLFDV� UHOHYDQWHV� ODV
VLJXLHQWHV�

• (Q� WpUPLQRV� JHQHUDOHV� HO� VHFWRU� GH� DJURQHJRFLRV� GHO� HVWDGR� 0pULGD� SXHGH
FDUDFWHUL]DUVH� FRPR� XQR� FRQVWLWXtGR� PD\RULWDULDPHQWH� SRU� SHTXHxRV� \
PHGLDQRV� SURGXFWRUHV� DJUtFRODV� \� DJURLQGXVWULDOHV�� FRQ� XQ�PX\� EDMR� QLYHO� GH
RUJDQL]DFLyQ�� RULHQWDGR� IXQGDPHQWDOPHQWH�KDFLD� HO�PHUFDGR� LQWHUQR��&RQ� HOOR
QR�VH�TXLHUH�QHJDU�OD�H[LVWHQFLD�GH�XQLGDGHV�GH�SURGXFFLyQ�GH�JUDQ�WDPDxR�HQ�HO

(�3�'�,�

(�9�$�0�(�0�$�

3URGXFWRUHV
$JULFRODV

$JURLQGXVWULDV

(Café, cacao,
hortalizas, plátano,
frutales, lácteos,

frigoríficos y
otras )

'�0�0�&�,�(�

6(59,&,26

),1$1&,(526

6(*8526

75$163257( $6,67(1&,$
7e&1,&$

,19(67,*$&,21

(PSUHVDV�SURGXFWRUDV
\�GLVWULEXLGRUDV�GH

HPSDTXHV��HQYDVHV�\
DILQHV

35202&,Ï1�<
0(5&$'(2
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WHUULWRULR� GHO� HVWDGR�� FRPR� HV� HO� FDVR� GH� ,1'8/$&� �3$50$/$7��� )ULJRUtILFR
,QGXVWULDO� /RV� $QGHV� �),/$&$��� /iFWHRV� ORV� $QGHV� \� DOJXQDV� HPSUHVDV
H[SRUWDGRUDV��7URSLFDO�)UXLW�&RPSDQ\��62&$29(1�\�RWUDV��

• (V�IUHFXHQWH�REVHUYDU�ORV�FRQIOLFWRV�HQWUH�ORV�SURGXFWRUHV�GH�OHFKH�\�FDUQH�\�OD
DJURLQGXVWULD��HQWUH� ORV�SURGXFWRUHV�GH�SDSD�\�DMR�\� ORV� LPSRUWDGRUHV�GH�HVWRV
UXEURV�

• (Q�JHQHUDO�SXHGH�DILUPDUVH�TXH��D~Q�HQ�ORV�FDVRV�HQ�TXH�H[LVWH�XQ�UHODWLYR�EXHQ
QLYHO�GH�OD�RUJDQL]DFLyQ�GH�ORV�SURGXFWRUHV��HMHPSOR�GH�ORV�JDQDGHURV��VX�SRGHU
SDUD�HQIUHQWDU�D�OD�DJURLQGXVWULD��OiFWHD�R�GH�OD�FDUQH��R�D�ORV�LQWHUPHGLDULRV�
FRPHUFLDOL]DGRUHV�HV�GpELO�

• $� UDt]� GH� OD� DSOLFDFLyQ� GHO� SURJUDPD� GH� UHIRUPDV� HFRQyPLFDV� HPSUHQGLGR� HQ
����� \� VX� SURORQJDFLyQ� KDVWD� HO� SUHVHQWH� ORV� SURGXFWRUHV� KDQ�PRGLILFDGR� VXV
HVWUDWHJLDV�� /D� GLVPLQXFLyQ� GHO� DSR\R� JXEHUQDPHQWDO� \� GH� ORV� VXEVLGLRV�� HO
VRPHWLPLHQWR�D�XQD�PD\RU�FRPSHWHQFLD�FRQ� ODV� LPSRUWDFLRQHV�� OD�GLVPLQXFLyQ
GH� ODV� UHVWULFFLRQHV� SDUD� H[SRUWDU� \� RWURV� IDFWRUHV� KDQ� PRGLILFDGR� HO
FRPSRUWDPLHQWR� GH� ORV� SURGXFWRUHV� \� VXV� HVWUDWHJLDV�� (QWUH� ORV� FDPELRV� PiV
LPSRUWDQWH� VH� REVHUYDQ� ORV� VLJXLHQWHV�� PRGLILFDFLRQHV� HQ� ORV� SDTXHWHV
WHFQROyJLFRV��SURFXUDQGR� OD�VXVWLWXFLyQ�GH� LQVXPRV�FDURV�SRU� LQVXPRV�EDUDWRV�
PiV�FRQFLHQFLD�GH�OD�QHFHVLGDG�GH�OD�DVLVWHQFLD�WpFQLFD�\�GH�DJUHJDU�YDORU�D�OD
SURGXFFLyQ�� FDPELRV� HQ� HO� XVR� GH� OD� WLHUUD� \� HQ� UXEURV� GH� SURGXFFLyQ� SDUD
DSURYHFKDU� ODV� RSRUWXQLGDGHV� GH� ORV� FDPELRV� HQ� ORV� PHUFDGRV� �PD\RU
SUHIHUHQFLD� SRU� IUXWDOHV�� KRUWDOL]DV� \� QXHYRV� UXEURV� TXH� VH� DVRPDQ�� IORUHV�
FXOWLYRV� KLGURSyQLFRV��� PD\RU� GLVSRVLFLyQ� SRU� OD� RUJDQL]DFLyQ� JUHPLDO� SDUD
JHVWLRQDU� SURWHFFLyQ� DQWH� HO� DXPHQWR� GH� LPSRUWDFLRQHV�� REWHQHU� LQVXPRV� \
VHUYLFLRV� PiV� EDUDWRV�� HWF��� FRQFLHQFLD� GH� OD� QHFHVLGDG� GH� H[SRUWDU� FXDQGR
H[LVWHQ� ODV� FRQGLFLRQHV� GH� FRPSHWLWLYLGDG�� JHVWLyQ� DQWH� HO� JRELHUQR� FHQWUDO� \
UHJLRQDO�SDUD�OD�VROXFLyQ�GH�SUREOHPDV�GHULYDGRV�GH�ODV�LPSRUWDFLRQHV��YLDOLGDG
DJUtFROD��HQIHUPHGDGHV�\�SODJDV��EURFD�GHO�FDIp��VLJDWRND�QHJUD��HWF���

(Q�VtQWHVLV��ORV�FDPELRV�HQ�ODV�HVWUDWHJLDV�DQWH�PRGLILFDFLRQHV�GHO�HQWRUQR�QDFLRQDO
H� LQWHUQDFLRQDO� VH� UHIOHMD� HQ� ORV� UHVXOWDGRV� \� � HQ� OD� HVWUXFWXUD� GH� OD� SURGXFFLyQ�
&RPR�\D�VH�PHQFLRQy�VH�REVHUYD�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�KLGUySRQLFRV�\�OD�LQGXVWULDOL]DFLyQ�GH�OD�SURGXFFLyQ��/D�H[SRUWDFLyQ
FRPLHQ]D�DVRPDUVH�FRPR�XQ�DOWHUQDWLYD�YiOLGD�

�����(/�52/�'(/�(67$'2�<�'(/�*2%,(512�5(*,21$/

$OJXQRV�HOHPHQWRV�GHO�HQWRUQR�PDFURHFRQyPLFR�\�OHJDO�TXH�DIHFWDQ�GLUHFWDPHQWH�DO
VHFWRU�GH�DJURQHJRFLRV�HQ�HO�(GR�0pULGD�
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32/Ì7,&$�'(�35(&,26

&RQ� OD�H[FHSFLyQ�GH� ODV�PHGLFLQDV�\� ORV� VHUYLFLRV�S~EOLFRV�� H[LVWH� OLEHUWDG�SDUD� OD
ILMDFLyQ�GH�SUHFLRV�GH�ORV�ELHQHV�\�VHUYLFLRV�HQ�OD�HFRQRPtD��/DV�QRUPDV�UHODWLYDV�D
OD�OLEHUWDG�SDUD�ILMDU�SUHFLRV�\�ODV�/H\HV�GH�SURWHFFLyQ�DO�FRQVXPLGRU��OD�D~Q�YLJHQWH
/H\�GH�PHUFDGHR�DJUtFROD��OD�/H\�VREUH�OD�OLEUH�FRPSHWHQFLD�\�OD�/H\�VREUH�SUiFWLFDV
GHVOHDOHV� GHO� FRPHUFLR� LQWHUQDFLRQDO� VH� FRQYLHUWHQ� HQ� HO� PDUFR� MXUtGLFR� PiV
LPSRUWDQWH�TXH�UHJXOD�OD�GHWHUPLQDFLyQ�GH�ORV�SUHFLRV�HQ�HO�PHUFDGR�

32/Ì7,&$�&$0%,$5,$

'HVGH� HO� ��� GH� DEULO� GH� �����9HQH]XHOD� UHVWDEOHFLy� OD� OLEUH� FRQYHUWLELOLGDG� GH� OD
PRQHGD�\�DEDQGRQy�HO�UpJLPHQ�GH�FRQWURO�GHO�WLSR�GH�FDPELR��HO�FXDO�KDEtD�HQWUDGR
HQ� YLJHQFLD� GHVGH� HO� PHV� GH� MXQLR� GH� ������ (Q� ODV� VHPDQDV� VLJXLHQWHV� DO
UHVWDEOHFLPLHQWR�GH�OD�OLEHUWDG�FDPELDULD�VH�SHUPLWLy�OD�OLEUH�IORWDFLyQ�GHO�SUHFLR�GHO
GyODU� KDVWD� TXH� pVWH� VH� HVWDELOL]y� DOUHGHGRU� GH� ���� %V��86��� 3RVWHULRUPHQWH�� HO
%DQFR�&HQWUDO�GH�9HQH]XHOD�GHILQLy�XQD�SROtWLFD�FDPELDULD�EDVDGD�HQ�XQ�HVTXHPD
GH� EDQGDV�� HO� FXDO� SHUPLWtD� OD� IORWDFLyQ� GHO� WLSR� GH� FDPELR� HQ� HO� RUGHQ� GHO� ���
�KDFLD�DUULED�R�KDFLD�DEDMR��DOUHGHGRU�GH�OD�SDULGDG�GH�����%V��86���6H�WUDWDED�GH
PDQWHQHU� XQ� WLSR� GH� FDPELR� TXH� GDGR� HO� GLIHUHQFLDO� GH� OD� WDVD� GH� LQIODFLyQ� GH
9HQH]XHOD� FRQ� VXV� SULQFLSDOHV� VRFLRV� FRPHUFLDOHV�� QR� DIHFWDUD� QHJDWLYDPHQWH� OD
FRPSHWLWLYLGDG� GH� OD� HFRQRPtD� QR� SHWUROHUD� SURGXFWRUD� GH� ELHQHV� WUDQVDEOHV�� 6LQ
HPEDUJR��HVWH�REMHWLYR�QR�VH�KD�SRGLGR�DOFDQ]DU�

$OJXQRV� DQDOLVWDV� HFRQyPLFRV� WLHQHQ� OD� SHUFHSFLyQ� GH� TXH� HO� JRELHUQR� HQ
FRPELQDFLyQ�FRQ�HO�%DQFR�&HQWUDO�GH�9HQH]XHOD�HVWi�XWLOL]DQGR�HO�DQFODMH�GHO�WLSR
GH�FDPELR�SDUD�FRQWUDUUHVWDU�ODV�SUHVLRQHV�LQIODFLRQDULDV��(V�GHFLU��VH�WUDWD�GH�XVDU
OD� DSUHFLDFLyQ� UHDO� GHO� WLSR� GH� FDPELR�� FRPR� XQ� LQVWUXPHQWR� TXH� SHUPLWD
FRPSHQVDU�� DO�PHQRV� SDUFLDOPHQWH�� ODV� IXHU]DV� TXH� D~Q� H[LVWHQ� \� TXH� SUHVLRQDQ
VREUH�HO� FUHFLPLHQWR�GH� ORV�SUHFLRV��(VWD�SROtWLFD� VH� HQFXHQWUD� UHVSDOGDGD�SRU� ODV
D~Q� HOHYDGDV� UHVHUYDV� PRQHWDULDV� LQWHUQDFLRQDOHV� EUXWDV�� ODV� FXDOHV� VH
HQFRQWUDEDQ�HQ�HO�RUGHQ�GH�ORV�86���������PLOORQHV�SDUD�ILQDOHV�GH�PD\R�GH������

7DPELpQ�FRLQFLGHQ�DOJXQRV�H[SHUWRV�HQ�PDWHULD�FDPELDULD��TXH� OD�DSUHFLDFLyQ�GHO
WLSR�GH� FDPELR� UHDO� QR� VHUi�PD\RU� SUREOHPD� HQWUH� WDQWR� VH�PDQWHQJD� HQ�QLYHOHV
WROHUDEOHV��6LQ�HPEDUJR��GH�SURORQJDUVH� OD� WHQGHQFLD�D� VREUHYDOXDU�GXUDQWH� ODUJR
WLHPSR� VH� DIHFWDUi� QHJDWLYDPHQWH� OD� FRPSHWLWLYLGDG� GH� OD� SURGXFFLyQ� GH� ELHQHV
WUDQVDEOHV� GLIHUHQWHV� DO� SHWUyOHR�� HQWUH� HOORV� HO� DUUR]�� <� HVWR� VH� UHIOHMDUi� HQ� XQ
DEDUDWDPLHQWR�GH�ODV�LPSRUWDFLRQHV��FRQ�HO�FRQVHFXHQWH�FUHFLPLHQWR�GH�ODV�PLVPDV
\�HQ�XQ�HQFDUHFLPLHQWR�GH�ODV�H[SRUWDFLRQHV�QR�SHWUROHUDV�� OR�FXDO�VH�WUDGXFLUi�HQ
XQ� GHFUHFLPLHQWR� GH� ODV� PLVPDV�� (Q� VtQWHVLV�� PDQWHQHU� LQGHILQLGDPHQWH� OD
VREUHYDOXDFLyQ� GHO� EROtYDU� RFDVLRQDUi� XQ� FDtGD� GH� ODV� UHVHUYDV� PRQHWDULDV
LQWHUQDFLRQDOHV�\�REOLJDUi�HQ�FXDOTXLHU�PRPHQWR�D�XQ�QXHYR�DMXVWH�SDUD�DOFDQ]DU
HO� HTXLOLEULR� HQ� ODV� FXHQWDV� H[WHUQDV�� 6LQ� HPEDUJR�� ORV� HIHFWRV� TXH� OD� SROtWLFD
FDPELDULD� WHQJD� VREUH� OD� FRPSHWLWLYLGDG� GH� XQ� SURGXFWR� HQ� SDUWLFXODU�� FRPR� HO
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DUUR]���GHSHQGHUi�GH�OD�UHODFLyQ�HQWUH�ORV�WLSRV�GH�FDPELR�UHDO�GH�9HQH]XHOD�FRQ�HO
PHUFDGR�GH�H[SRUWDFLyQ��R�LPSRUWDFLyQ�1��

32/Ì7,&$�&20(5&,$/

(Q������9HQH]XHOD�LQLFLy�XQD�SURIXQGD�UHIRUPD�GH�VX�SROtWLFD�FRPHUFLDO��(VWD�TXH
HQ�HO�SDVDGR�VH�KDEtD�FDUDFWHUL]DGR�SRU�OD�H[LVWHQFLD�GH�UHVWULFFLRQHV�FXDQWLWDWLYDV
D� ODV� LPSRUWDFLRQHV� \� D� ODV� H[SRUWDFLRQHV�� DOWDV� WDVDV� DUDQFHODULDV� D� ODV
LPSRUWDFLRQHV�� GLVSHUVLyQ� GH� ODV� WDULIDV� DSOLFDGDV� \� RWURV� REVWiFXORV� DO� OLEUH
LQWHUFDPELR� IXH�PRGLILFDGD�VXVWDQFLDOPHQWH��(Q�SULPHU� OXJDU�� HO�DUDQFHO�Pi[LPR
IXH�GLVPLQXLGR�GHVGH������D������VyOR�DSOLFDGR�DO�VHFWRU�DXWRPRWUL]���(Q�VHJXQGR
WpUPLQR��9HQH]XHOD�KD�UHGXFLGR�VX�DUDQFHO�SURPHGLR�GHVGH�����HQ������D�DSHQDV
XQ�������HQ�������3DUD�ODV�LPSRUWDFLRQHV�DJUtFRODV�HO�DUDQFHO�SURPHGLR�VH�UHGXMR
GHVGH� ��� �� HQ� ����� D� ������ HQ� ������ (Q� HO� FDVR� GH� ODV� LPSRUWDFLRQHV
DJURDOLPHQWDULDV��HVWD�UHGXFFLyQ�VH�GLR�GHVGH�XQ�DUDQFHO�SURPHGLR�GH�����HQ�����
D�DSHQDV�HO�������HQ�������:RUOG�%DQN��������%,'��LQIRUPDFLyQ�HQ�,QWHUQHW���&RQ
HO� LQLFLR�GH� OD�XQLyQ�DGXDQHUD�HQ�HO�PDUFR�GHO�*UXSR�$QGLQR�� �GHVGH� � IHEUHUR� �GH
������VH�DGRSWy�XQ�DUDQFHO�H[WHUQR�FRP~Q�GH�FLQFR� WUDPRV��������������\������GH
DFXHUGR� FRQ� HO� YDORU� DJUHJDGR�� 6LPXOWDQHDPHQWH�� HQ� ����� VH� DGKLULy� DO� VLVWHPD
DQGLQR�GH�IUDQMDV�GH�SUHFLRV�HO�FXDO�UHJXOD�OR�FRQFHUQLHQWH�D�ORV�DUDQFHOHV�D�DSOLFDU
D� ODV� LPSRUWDFLRQHV� GH� UXEURV� FRQVLGHUDGRV� VHQVLEOHV�� /RV� SURGXFWRV�PDUFDGRUHV�
FX\RV�SUHFLRV�VLUYHQ�GH�EDVH�SDUD�HO�FiOFXOR�GH�ODV�IUDQMDV�VRQ�WUHFH��DUUR]�EODQFR�
FHEDGD��PDt]� EODQFR�� WULJR��PDt]� DPDULOOR� WUR]RV� GH� SROOR�� FDUQH� GH� FHUGR�� D]~FDU
EODQFR��D]~FDU�FUXGR�� OHFKH�HQWHUD��VR\D�HQ�JUDQR��DFHLWH� FUXGR�GH�SDOPD�\�DFHLWH
FUXGR� GH� VR\D��� 6H� LQFOX\HQ� DGHPiV� ���� SURGXFWRV� GHULYDGRV� \� VXVWLWXWRV� GH� ORV
PDUFDGRUHV�� (Q� WRWDO� HQWUH� SURGXFWRV�PDUFDGRUHV� \� YLQFXODGRV�� HO� 6$)3� LQFOX\H
���� ����� VXESDUWLGDV� GH� OD� HVWUXFWXUD� DUDQFHODULD� 1$1',1$��� /RV� PHUFDGRV� GH
UHIHUHQFLD�YDUtDQ�GH�DFXHUGR�FRQ�HO�SURGXFWR�

'HVGH�������9HQH]XHOD�VH�DGKLULy�DO�*$77�\�PiV�UHFLHQWHPHQWH��HQ������VXVFULELy
ORV�DFXHUGRV�GH�OD�URQGD�8UXJXD\�\�VH�FRQYLUWLy�HQ�XQR�GH�ORV�PLHPEURV�IXQGDGRUHV
GHO� RUJDQLVPR�VXVWLWXWR�GHO�*$77�� OD�2UJDQL]DFLyQ�0XQGLDO� GH�&RPHUFLR� �20&��
(VWR�GD�XQD�VHxDO�FODUD�GH�OD�YROXQWDG�GH�9HQH]XHOD��D�SHVDU�GH�ORV�LQFRQYHQLHQWHV
TXH�KD�LPSXHVWR�OD�FULVLV�SRU�OD�FXDO�DWUDYLHVD��GH�PDQWHQHU�SROtWLFDV�SURSLFLDWRULDV
GHO�OLEUH�FRPHUFLR�

/D� UHIRUPD� GH� OD� SROtWLFD� FRPHUFLDO� WDPELpQ� DIHFWy� DO� VHFWRU� DJUtFROD�� /D
GHQRPLQDGD�UHIRUPD�FRPHUFLDO�DJUtFROD� VH� LQLFLy� D�PHGLDGRV�GH�������3DUD������
ORV� DUDQFHOHV� SURPHGLRV� GH� ORV� ELHQHV� DJUtFRODV� \� DJURLQGXVWULDOHV� KDEtDQ� VLGR
UHGXFLGRV� GHVGH� ��� \� ���� HQ� ����� D� ���� \� ���� UHVSHFWLYDPHQWH� HQ� ������ 3DUD
ILQDOHV� GH� ����� WRGDV� ODV� UHVWULFFLRQHV� FXDQWLWDWLYDV� D� ODV� LPSRUWDFLRQHV� \� D� ODV

�����������������������������������������������
1 Según la empresa consultora METROECONOMICA para el mes de febrero de 1999 el tipo de cambio real efectivo de
Venezuela se encontraba sobrevaluado con relación a Colombia en 24,6% y con EE.UU en 47,9%. Al margen de la
discusión existente sobre el nivel de la sobrevaluación del tipo de cambio es evidente que éste ha mostrado una fuerte
tendencia a apreciarse en términos reales, desde 1997,  debido a la diferencia de las tasas de inflación de Venezuela
con respecto a la de sus principales socios comerciales (EE.UU, Colombia, Unión Europea, Japón, México, Brasil,
Chile). Para más detalles véase METROECONOMICA, Vol. XVIII, No 3, marzo 1999.
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H[SRUWDFLRQHV� KDEtDQ� VLGR� HOLPLQDGDV�� PLHQWUDV� TXH� SDUD� XQ� JUXSR� GH� FLUFXLWRV
DJURDOLPHQWDULRV�FRQVLGHUDGRV�VHQVLEOHV�VH�DGRSWy�XQ�HVTXHPD�GH�EDQGD�GH�SUHFLRV
�WULJR�� DUUR]�� PDt]�� DOLPHQWRV� EDODQFHDGRV� SDUD� DQLPDOHV�� D]~FDU� \� OHFKH��� 3DUD
������GHVSXpV�GH�XQ�DMXVWH�GH�WDULIDV�LQGXFLGR�SRU�OD�QHFHVDULD�DUPRQL]DFLyQ�D�TXH
REOLJDED� OD� LQVWDXUDFLyQ� GHO� DUDQFHO� H[WHUQR� FRP~Q�� HQ� HO� PDUFR� GH� OD� XQLyQ
DGXDQHUD� GHO� JUXSR� DQGLQR�� HO� SURPHGLR� GH� ORV� DUDQFHOHV� DSOLFDGRV� D� SURGXFWRV
DJUtFRODV�\�DJURLQGXVWULDOHV�VH�XELFy�ILQDOPHQWH�HQ������\�������UHVSHFWLYDPHQWH�
$OJXQRV� SURGXFWRV� DJURDOLPHQWDULRV�� HQWUH� ORV� FXDOHV� VH� HQFXHQWUD� HO� DUUR]�� KDQ
VLGR�LQFOXLGRV�HQ�HO�VLVWHPD�GH�EDQGD�GH�SUHFLRV�GH�OD�FRPXQLGDG�DQGLQD��$�SDUWLU
GH� ������ OD� LQVWDXUDFLyQ� GHO� FRQWURO� GH� FDPELRV� \� OD� SRVWHULRU� WHQGHQFLD� D� OD
VREUHYDOXDFLyQ� HVWLPXOy� OD� H[LVWHQFLD� GH� VLWXDFLRQHV� \� SUiFWLFDV� WHQGHQWHV� D
UHWURFHGHU�HQ�PDWHULD�GH�DSHUWXUD�\�OLEHUDFLyQ�GHO�FRPHUFLR�H[WHULRU��'HVGH�MXQLR�GH
����� IXH� FRP~Q� OD� QHJDWLYD� GLVLPXODGD� SDUD� RWRUJDU� SHUPLVRV� ILWRVDQLWDULRV� R� D
UHWHQHU� OD� HQWUHJD� GH� GLYLVDV� SDUD� OD� LPSRUWDFLyQ� GH� FLHUWRV� ELHQHV
DJURDOLPHQWDULRV�� ,JXDOPHQWH�� ODV� H[SRUWDFLRQHV� WDPELpQ� VH� YLHURQ� SHUMXGLFDGDV
SRU� OD� REOLJDWRULHGDG� GH� ORV� H[SRUWDGRUHV� D� HQWUHJDU� ODV� GLYLVDV� REWHQLGDV� \
FDPELDUODV� DO� WLSR� GH� FDPELR� RILFLDO� �VREUHYDOXDGR��� (VWR� RULJLQy� GLVWRUVLRQHV� \
WHQGHQFLDV� D� YLRODU� ODV� UHVWULFFLRQHV� JXEHUQDPHQWDOHV� GHULYDGDV� GH� ORV� H[FHVLYRV
FRQWUROHV��6LQ�HPEDUJR��D�SDUWLU�GH�DEULO�GH������FRQ�OD�SXHVWD�HQ�PDUFKD�GHO�QXHYR
SURJUDPD� GH� DMXVWHV� QHJRFLDGR� FRQ� HO� )RQGR� 0RQHWDULR� ,QWHUQDFLRQDO� �$JHQGD
9HQH]XHOD��� VH�KD� WUDWDGR�GH� FRUUHJLU�\� UHWRPDU� ODV�QRUPDV�GH� OLEUH� FRPHUFLR�� \D
SUHYLDPHQWH�HVWDEOHFLGDV�SRU�OD�UHIRUPD�GH�OD�SROtWLFD�FRPHUFLDO�\��HQ�ORV�DFXHUGRV
GH�LQWHJUDFLyQ�HFRQyPLFD�

$&8(5'26�'(�,17(*5$&,Ð1�(&21Ð0,&$

/D� SDUWLFLSDFLyQ� GH� 9HQH]XHOD� HQ� DFXHUGRV� GH� LQWHJUDFLyQ� HFRQyPLFD� VH� KD� YLVWR
IRUWDOHFLGD� FRPR� FRQVHFXHQFLD� GHO� SURFHVR� GH� DSHUWXUD� \� OLEHUDFLyQ� XQLODWHUDO� GHO
FRPHUFLR� H[WHULRU�� (Q� OD� DFWXDOLGDG� 9HQH]XHOD� HV� VRFLR� GH� OD� XQLyQ� DGXDQHUD
$QGLQD��&RPXQLGDG�$QGLQD�GH�1DFLRQHV��\�KD�DGRSWDGR��FRPR�\D�VH�PHQFLRQy��HO
DUDQFHO�H[WHUQR�FRP~Q��(Q�HVWH�DFXHUGR�GH� LQWHJUDFLyQ�HO� FRPHUFLR�GLULJLGR�KDFLD
VXV� VRFLRV�� SDUWLFXODUPHQWH� FRQ� &RORPELD� KD� FUHFLGR� VXVWDQFLDOPHQWH�
FRQYLUWLpQGRVH� HQ� HO� SULQFLSDO� GHVWLQR� GH� ODV� H[SRUWDFLRQHV� QR� WUDGLFLRQDOHV�
,JXDOPHQWH��9HQH]XHOD�SDUWLFLSD�GHO�DFXHUGR�GH� OLEUH� FRPHUFLR�*UXSR�GH� ORV�7UHV
�*���� MXQWR�D�&RORPELD�\�0p[LFR��([LVWH�XQ�DFXHUGR�GH� OLEUH�FRPHUFLR�FRQ�&KLOH�D
WUDYpV�GHO�FXDO�SDUD�ILQDOHV�GH������PiV�GHO�����GHO�XQLYHUVR�DUDQFHODULR�HVWi�OLEUH
GHO� SDJR� GH� DUDQFHOHV�� 9HQH]XHOD� KD� IRUWDOHFLGR� VXV� UHODFLRQHV� FRQ� ORV� SDtVHV� GHO
iUHD�GHO�&DULEH��&$5,&20��\�HV�PLHPEUR�GH�OD�$VRFLDFLyQ�GH�(VWDGRV�GHO�&DULEH�
&RQ�&HQWURDPpULFD�PDQWLHQH�XQ�DFXHUGR�GH�OLEUH�FRPHUFLR�\�HQ�OD�DFWXDOLGDG�ILUPy
XQ�DFXHUGR�GH�FRPSOHPHQWDFLyQ�HFRQyPLFD�FRQ�%UDVLO�

(Q�HO�iUHD�GH�LQWHJUDFLyQ�HFRQyPLFD�HO�JUDQ�REMHWLYR�GH�9HQH]XHOD�HQ�OD�DFWXDOLGDG
HV�FRQYHUWLUVH�HQ�VRFLR�GHO�0(5&2685��SDUD�HOOR�� MXQWR�FRQ� ORV�GHPiV�PLHPEURV
GH� OD� &RPXQLGDG� $QGLQD� KD� LQLFLDGR� FRQYHUVDFLRQHV� GH� EORTXH� D� EORTXH� FRQ� OD
ILQDOLGDG� GH� ILUPDU� XQ� DFXHUGR� GH� OLEUH� FRPHUFLR�� 8QR� GH� ORV� PLHPEURV� GH� OD
&RPXQLGDG� $QGLQD� �%ROLYLD�� \D� KD� ILUPDGR� DFXHUGRV� GH� OLEUH� FRPHUFLR� FRQ
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0(5&2685�� (Q� PDWHULD� GH� FRPHUFLR� H[WHULRU� DJURDOLPHQWDULR� \� GH� ELHQHV� QR
WUDGLFLRQDOHV�&RORPELD�VH�KD�FRQYHUWLGR�HQ�HO�SULQFLSDO�GHVWLQR�GH�ODV�H[SRUWDFLRQHV
YHQH]RODQDV� GHVGH� ������ /D� SURGXFFLyQ� DJURDOLPHQWDULD� GHO� HVWDGR� 0pULGD� KD
LQFXUVLRQDGR� HQ� HO� PHUFDGR� FRORPELDQR� FRQ� DOJXQRV� UXEURV� FRPR� VRQ� SOiWDQR� \
RWUDV� � IUXWDV�� FDFDR�� JDQDGR� HQ� SLH�� /D� UHIRUPD� FRPHUFLDO� \� ORV� SURFHVR� GH
LQWHJUDFLyQ�HFRQyPLFD�DEUHQ�SRVLELOLGDGHV�SDUD�TXH�OD�SURGXFFLyQ�DJURDOLPHQWDULD
GHO�HVWDGR�0pULGD�H[SORUH�H�LQFXUVLRQH�KDFLD�ORV�PHUFDGRV�GH�ODV�,VODV�GHO�FDULEH�\
HO�QRUWH�GH�%UDVLO�

32/Ì7,&$�021(7$5,$��<�'(�&5e',72�$*5Ì&2/$

(Q�PDWHULD�GH�ILQDQFLDPLHQWR�DJUtFROD��VH�HOLPLQy�HQ������OD�REOLJDWRULHGDG�GH�OD
EDQFD�GH�GHGLFDU�HO�������GH� OD�FDUWHUD�FUHGLWLFLD�DO�VHFWRU�DJUtFROD��/DV� WDVDV�GH
LQWHUpV�DFWLYDV�SDUD�ORV�FUpGLWRV�DJUtFRODV�VH�ILMDURQ�HQ�XQ�����GH�OD�WDVD�GH�LQWHUpV
DFWLYD�GHO�PHUFDGR�EDQFDULR��HQ�������(O� ,QVWLWXWR�GH�&UpGLWR�$JUtFROD�\�3HFXDULR
�,&$3���DXQTXH�FRQ�UHFXUVRV�GLVPLQXLGRV�H�LQVXILFLHQWHV�SDUD�DWHQGHU�OD�GHPDQGD
GH� FUpGLWRV�� FRQWLQ~D� RWRUJDQGR� ILQDQFLDPLHQWR� SDUD� SHTXHxRV� SURGXFWRUHV� \
VXMHWRV�GH�UHIRUPD�DJUDULD�D�OD�EDMD�WDVD�GH�LQWHUpV�QRPLQDO�GHO����DQXDO��1R�GHEH
GHMDU�GH�VHxDODUVH��TXH�FRPR�FRQVHFXHQFLD�GHO�SURFHVR�GH�GHVFHQWUDOL]DFLyQ�TXH�YLYH
HO� SDtV�� DOJXQRV� JRELHUQRV� UHJLRQDOHV�� HQWUH� HOORV� HO� GHO� (GR��0pULGD�� KDQ� FUHDGR
SURJUDPDV� GH� ILQDQFLDPLHQWR� SDUD� OD� SHTXHxD� \� PHGLDQD� DJURLQGXVWULD� \� SDUD
SHTXHxRV�SURGXFWRUHV�DJUtFRODV��,$*52�\�)21),0(5���HQ�PHMRUHV�FRQGLFLRQHV�GH
WDVDV�GH�LQWHUpV�TXH�DTXHOODV�TXH�FREUD�OD�EDQFD�FRPHUFLDO�

(/�52/�'(/�*2%,(512�5(*,21$/

&RQ�OD�SXHVWD�HQ�PDUFKD�GHO�SURFHVR�GH�GHVFHQWUDOL]DFLyQ��GHVGH�������HO�JRELHUQR
UHJLRQDO�KD�FUHDGR�RUJDQLVPRV�SDUD�DSR\DU�OD�VHFWRU�GH�DJURQHJRFLRV��$FWXDOPHQWH�
HO� ,$*52� �DQWLJXDPHQWH� OODPDGR� ,QVWLWXWR� GH� 'HVDUUROOR� $JURSHFXDULR�,'$�
0pULGD�� \� )21),0(5� HMHFXWDQ� SURJUDPDV� GH� ILQDQFLDPLHQWR� VXEVLGLDGR� SDUD� HO
VHFWRU� GH� SHTXHxRV� SURGXFWRUHV� DJUtFRODV� \� SDUD� OD� SHTXHxD� \� PHGLDQD
DJURLQGXVWULD� �LQFOXtGD� OD� DUWHVDQtD��� $� SHVDU� GH� ORV� HVIXHU]RV� ORV� UHFXUVRV� TXH
PDQHMDQ�HVWRV�RUJDQLVPRV�VRQ�LQVXILFLHQWHV��$O�,$*52�DGHPiV�VH�OH�KDQ�RWRUJDGR
RWUDV� IXQFLRQHV� �HGXFDFLyQ� UXUDO�� FRQVWUXFFLyQ� GH� LQIUDHVWUXFWXUD�� \� RWUDV�� TXH� HV
PX\�GLItFLO�TXH�FXPSOD�HILFLHQWHPHQWH��2WUR�HOHPHQWR�QHJDWLYR�TXH�VH�REVHUYD�HV�OD
SRFD�FRRUGLQDFLyQ�SDUD�OD�HMHFXFLyQ�GH�ORV�SURJUDPDV�HQWUH�HOORV�\�FRQ�ORV�HQWHV�GH
OD� $GPLQLVWUDFLyQ� &HQWUDO� \� RUJDQLVPRV� DXWyQRPRV� �8('$�0$&�� ,&$3�
&2532,1'8675,$��%DQFR�,QGXVWULDO�GH�9HQH]XHOD��)21&5(,��)RQGR�GH�&UpGLWR
$JURSHFXDULR��� (Q� JHQHUDO� OD� PRURVLGDG� HV� HOHYDGD� \� FRQGXFWDV� FOLHQWHODUHV� \
SRSXOLVWDV�LPSLGHQ�TXH�HVWRV�RUJDQLVPRV�FXPSODQ�FDEDOPHQWH�FRQ�ORV�ILQHV�SDUD�ORV
FXDOHV�IXHURQ�FUHDGRV�

8Q�HOHPHQWR�SRVLWLYR� HQ� OD� HMHFXFLyQ�GH�SROtWLFDV� UHJLRQDOHV�KD� VLGR� OD� SXHVWD� HQ
PDUFKD�GHO�SURJUDPD�GH�H[WHQVLyQ�DJUtFROD�HQ�GLH]�PXQLFLSLRV�GHO�HVWDGR��(VWH�HV
XQ�SURJUDPD�TXH�UHFLEH�ILQDQFLDPLHQWR�GHO�%DQFR�0XQGLDO�\�HV�FRRUGLQDGR�SRU� OD
)XQGDFLyQ�&,$5$��$�VX�ILQDQFLDPLHQWR�WDPELpQ�FRQWULEX\HQ�HO�JRELHUQR�QDFLRQDO�
HO�JRELHUQR�UHJLRQDO�\�ODV�$OFDOGtDV��(O�PDQWHQLPLHQWR�GHO�SURJUDPD��GH�H[WHQVLyQ
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DJUtFROD�\� OD� LQFRUSRUDFLyQ�GHO�UHVWR�GH� ORV�0XQLFLSLR�GHO�(GR��GHEHUtD�VHU�XQD�GH
ODV�PHWDV�D�DOFDQ]DU�HQ�HO�PHGLDQR�SOD]R�

�����)$&725(6�)2578,726

(QWUH�ORV�IDFWRUHV�IRUWXLWRV�PiV�LPSRUWDQWHV��TXH�DIHFWDQ�D�ORV�DJURQHJRFLRV�HQ�HO
HVWDGR�0pULGD�� ORV� FXDOHV� DGHPiV� FRQVWLWX\HQ�XQD� DPHQD]D� SDUD� ORJUDU� XQ� EXHQ
GHVHPSHxR�VH�HQFXHQWUDQ�ORV�VLJXLHQWHV�

• /D�H[LVWHQFLD�GH�SODJDV�\�HQIHUPHGDGHV�TXH�LQFLGHQ�HQ�OD�SURGXFFLyQ�SULPDULD�
• /RV�IDFWRUHV�FOLPiWLFRV�\�DPELHQWDOHV� �VHTXtDV��YLHQWRV��H[FHVR�GH� OOXYLDV��HWF��

/DV� OOXYLDV� FDXVDQ� GDxRV� IUHFXHQWHV� D� OD� YLDOLGDG� DJUtFROD� H� LPSLGHQ� OD
FRPHUFLDOL]DFLyQ� GH� ORV� SURGXFWRV�� \D� GH� SRU� VL� GLItFLO� SRU� ODV� FRQGLFLRQHV
WRSRJUiILFDV�GHO�(VWDGR�

• /D� LQHVWDELOLGDG� GHO� PHUFDGR� LQWHUQDFLRQDO� �IOXFWXDFLRQHV� YLROHQWDV� GH� ORV
SUHFLRV�FRQ�WHQGHQFLD�D�OD�EDMD�HQ�WpUPLQRV�UHDOHV��FDVR�GHO�FDIp�\�GHO�FDFDR��

8QD� HVWUDWHJLD�GHVWLQDGD�D�PHMRUDU� OD� FRPSHWLWLYLGDG�GHEHUi� FRQVLGHUDU� DFFLRQHV
SDUD� HQIUHQWDU� HVWRV� IDFWRUHV�� GH�PDQHUD� WDO� TXH�PHMRUH� HO� GHVHPSHxR� GHO� VHFWRU
DJURQHJRFLRV�HVWDWDO�
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CONDICIONES
DE LOS

FACTORES
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*RELHUQR

• Sobrevaluación y elevadas tasas
de interés.

• Mercado desregulado.

• Creación del IAGRO.

• Débil apoyo del Gobierno Nacional
y Regional al sector.

• Incertidumbre en materia de
política macroeconómica.

• Liberación del comercio exterior.

• Liberación de precios.

• Programa de Asistencia Técnica.

(VWUDWHJLD��
HPSUHVDV

• Gran ca
productor

• Cambios 
el uso de

• Tendenci

• Débil org

• Conflictos
otros rubr

• Aparición

• Orientaci

• Compete
importado

&21',&,21(6�'(�/26�)$&725(6

• Diversidad agroclimática.

• Fuerza de trabajo laboriosa.

• Deficiencias de vialidad agrícola.

• Insuficiencia en la asistencia técnica.

• Disponibilidad de sistemas de riego.

• Escaso y caro financiamiento.

• Existencia de instituciones de
capacitación de recursos humanos e
investigación.

,1'8675
$32<2

• Centr

• Empr

• Agroi
Lácte

• Debil

• Existe
distrib

5(68/7$'26

Sector de agrone
con necesidad de
impiden una mayo

**22%%,,((551122

',$0$17(�'(�3257(
'(/
),*85$�,,��
5�3$5$�(/�6(&725�$*521(*2&,26
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WLJDFLRQHV�(FRQyPLFDV�\�6RFLDOHV ,,���
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CONDICIONES
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HECHOS
FORTUIT

OS

HVWUXFWXUD� \� ULYDOLGDG� GH� ODV

ntidad de pequeños y medianos
es.

en la estructura de la producción y en
 la tierra.

a hacia la diversificación.

anización de los productores.

 con la agroindustria (café, leche, y
os).

 de la comercialización por contratos.

ón hacia el mercado nacional.

ncia creciente con productos
s

&21',&,21(6�'(�/$�'(0$1'$

• Poca segmentación de los mercados.

• Consumidores con débil poder de
compra.

• Tendencia a disminuir de los ingresos.

• Demanda de productos frescos o con
poco valor agregado por el bajo
desarrollo agroindustrial.

• Rubros con alta elasticidad precio e
ingreso de la demanda. (Café, leche,
truchas, hortalizas, etc.).

,$�5(/$&,21$'$�<�'(

os de Investigación.

esas de Asistencia Técnica.

ndustria débil - Gran Industria
a - Carne.

idad en Producción de Semilla.

ncia de empresas
uidoras de insumos.

+(&+26�)2578,726

• Desastres naturales y
fenómenos climáticos.

• Plagas y enfermedades.

• Inestabilidad de precios en
mercados mundiales (Café,
cacao, otros.)

gocios con ventajas comparativas y
 superar problemas y limitaciones que
r competitividad


