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DV� SULQFLSDOHV� IRUWDOH]DV� TXH� SUHVHQWD� OD� SHTXHxD� \� PHGLDQD� LQGXVWULD
WLHQHQ�PXFKR�TXH� YHU� FRQ�DVSHFWRV�SDUWLFXODUHV�GHO�(VWDGR�0pULGD�� �(Q

GLVWLQWRV� HVWXGLRV� VH� KD� GHVWDFDGR� TXH� OD� H[LVWHQFLD� GH� LQVWLWXWRV� GH� HGXFDFLyQ
VXSHULRU� \� RWURV� FDOLILFDGRV� LQVWLWXWRV� HGXFDWLYRV�� HV� XQD� YHQWDMD� TXH� SURSHQGH� D
GRWDU� D� OD� LQGXVWULD� UHJLRQDO� GH� SHUVRQDO� FDSDFLWDGR� SDUD� DGHODQWDU� SURFHVRV� GH
LQQRYDFLyQ�WHFQROyJLFD���$GHPiV��OD�HQWLGDG�FXHQWD�FRQ�LQVWLWXFLRQHV�FUHDGDV�SDUD
OD� LQYHVWLJDFLyQ� WHFQROyJLFD� FRPR� HV� HO� FDVR� GH� )81'$&,7(� \� HO� 3DUTXH
7HFQROyJLFR�� ODV� FXDOHV� UHDOL]DQ� DFWLYLGDGHV�PiV� DOOi� GH� OD� FDSDFLWDFLyQ� KXPDQD�
PHGLDQWH� HO� DSRUWH� GH� XQD� LQIUDHVWUXFWXUD� EiVLFD� SDUD� OD� LQYHVWLJDFLyQ� \� HO
GHVDUUROOR�

3RU�RWUR�ODGR��HO�(VWDGR�FXHQWD�FRQ�XQD�ELHQ�GRWDGD�UHG�GH�DSR\R�ILQDQFLHUR�SDUD�OD
LQYHVWLJDFLyQ� \� HO� GHVDUUROOR� FRQIRUPDGD� SRU� HO� *RELHUQR� 5HJLRQDO�� )XQGDFLWH�� OD
8QLYHUVLGDG� GH� /RV� $QGHV� �&'&+7��� &RQVHMR� GH� )RPHQWR� �8/$�� \� DSR\R� GH
RUJDQLVPRV�QDFLRQDOHV�FRPR�HO�&21,&,7�� �(Q� ORV� WDOOHUHV�UHDOL]DGRV�FRQ�H[SHUWRV
GHO� FDPSR� LQGXVWULDO� PHULGHxR� HO� ´DSR\R� WHFQROyJLFR� GHELGR� D� OD� H[LVWHQFLD� GH
FDOLILFDGDV�LQVWLWXFLRQHV�HGXFDWLYDVµ�IXH�HVFRJLGR�FRPR�OD�IRUWDOH]D�PiV�LPSRUWDQWH
GHO�(VWDGR�0pULGD�SDUD�HO�GHVDUUROOR�GH�OD�3\0,�

2WUDV� IRUWDOH]DV� GHWHFWDGDV� HQ� FXDQWR� D� OD� DFWLYLGDG� GH� OD� 3\0,� PHULGHxD� VH
UHIOHMDQ�HQ�ODV�YHQWDMDV�TXH�SXHGHQ�REWHQHUVH�DO�GLVSRQHU�GH�DSR\R�FRPXQLFDFLRQDO
SRU� OD�H[LVWHQFLD�HQ� OD�HQWLGDG�GH� �GRV�DHURSXHUWRV��XQR�GH� ORV�FXDOHV� WLHQH�UDQJR
LQWHUQDFLRQDO�� OD� FHUFDQtD� GHO� 3XHUWR� GH� /D� &HLED� \� HO� KHFKR� GH� HVWDU� 0pULGD
LQFOXLGR� HQ� OD� UHG� IHUURFDUULOHUD� SURJUDPDGD�� � (V� REYLD�� OD� LPSRUWDQFLD� GH� HVWR
GHVGH� HO� SXQWR� GH� YLVWD� GH� VDOLGD� GH� SURGXFWRV� \� HQWUDGD� GH� LQVXPRV� GH� IRUPD
UiSLGD��OR�FXDO�SXHGH�LQFLGLU�HQ�XQD�PD\RU�HILFLHQFLD�GH�ODV�HPSUHVDV�

/D�GLVSRQLELOLGDG�GH�PDWHULD�SULPD�D�EDMR�FRVWR�HV�RWUD�IRUWDOH]D�GHO�(VWDGR���(VWD
IRUWDOH]D�VH�DSR\D��SULQFLSDOPHQWH��HQ�OD�FDUDFWHUtVWLFD�GH�SURGXFWRU�DJUtFROD�GH�OD
HQWLGDG���OR�FXDO�OR�FRQYLHUWH�HQ�SURGXFWRU�GH�PDWHULD�SULPD�SDUD�OD�DJURLQGXVWULD�
XQD�GH�ODV�UDPDV�PiV�LPSRUWDQWHV�GH�OD�LQGXVWULD�ORFDO�

�����������������������������������������������
1 Esta parte se enriqueció mediante la realización de talleres donde participaron personalidades representativas del
sector.
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)LQDOPHQWH��HO�(VWDGR�0pULGD�SUHVHQWD�IRUWDOH]DV�HQ�OD�GLVSRQLELOLGDG�GH�PDQR�GH
REUD�\�HQ�XQD�DFHSWDEOH��GLVSRQLELOLGDG�GH�VHUYLFLRV�S~EOLFRV�

3XHGH�FRQVWDWDUVH�GH�HVWH�H[DPHQ��TXH�OD�YDOLGDFLyQ�GH�HVWDV�IRUWDOH]DV�SRU�SDUWH
GH�ORV�LQWHJUDQWHV�GH�ORV�WDOOHUHV�VREUH�OD�3\0,��VH�RULHQWy�D�GDU�PD\RU�LPSRUWDQFLD
D� ORV� IDFWRUHV�� FDSDFLWDFLyQ� GH� PDQR� GH� REUD�� WHFQRORJtD�� LQIUDHVWUXFWXUD�
GLVSRQLELOLGDG�GH�WUDEDMR��VHUYLFLRV��XELFiQGRVH�HQ�HO�ODGR�L]TXLHUGR��&RQGLFLRQHV�GH
ORV�IDFWRUHV��GHO�HVTXHPD�SRUWHULDQR�\�VRVOD\DQGR�OD�LPSRUWDQFLD�GH�ORV�IDFWRUHV�GH
PHUFDGR�\�GH�GHPDQGD�

'(%,/,'$'(6

/RV�HOHPHQWRV�HQGyJHQRV�TXH�VH� WUDGXFHQ�HQ�SUREOHPDV�TXH�DIHFWDQ�DO�GHVDUUROOR
GH�ODV�3\PHV�HQ�HO�(VWDGR��LGHQWLILFDGRV�FRPR�/LPLWDFLRQHV�R�GHELOLGDGHV�UHIOHMDQ�
SRU� XQ� ODGR�� IDOWD� GH� DSR\R� LQVWLWXFLRQDO� \�� SRU� RWUR�� UDVJRV� LQWUtQVHFRV� GHO
HPSUHVDULDGR�ORFDO�

/D� SULQFLSDO� OLPLWDFLyQ� HQFDUDGD� SRU� OD� 3\0,� PHULGHxD� HV� OD� ´GLILFXOWDG� SDUD
REWHQHU� ILQDQFLDPLHQWRµ�� � 6L� ELHQ� HQ� HO� (VWDGR� IXQFLRQD� RUJDQLVPRV� UHJLRQDOHV� \
QDFLRQDOHV� SDUD� HO� RWRUJDPLHQWR� FUHGLWLFLR� D� OD� SHTXHxD� \� PHGLDQD� LQGXVWULD�
SUREOHPDV� GH� VREUHGHPDQGD� \� HVFDVH]� GH� UHFXUVRV� GH� HVRV� RUJDQLVPRV� KDQ
FRQVSLUDGR� SDUD� TXH� ORV� HPSUHVDULRV� FRQVLGHUHQ� TXH� KD\� GLILFXOWDGHV� SDUD� OD
REWHQFLyQ�GH�ILQDQFLDPLHQWR�

2WUR�HOHPHQWR�FRQVLGHUDGR�FRPR�OLPLWDFLyQ�DO�GHVDUUROOR�GH�OD�3\0,�HV�OD�IDOWD�GH
LQFHQWLYRV�SDUD�HO�HVWDEOHFLPLHQWR�GH�LQGXVWULDV���(VWR��REYLDPHQWH��DOXGH�D�OD�IDOWD
GH� LQFHQWLYRV� SRU� SDUWH� GHO� VHFWRU� S~EOLFR�� H[RQHUDFLRQHV� LPSRVLWLYDV�� IDFLOLGDGHV
SDUD�LPSRUWDFLyQ�GH�FDSLWDO��HWF�

(O� OLPLWDGR� HVStULWX� HPSUHVDULDO� GHO� PHULGHxR� KD� VLGR� LGHQWLILFDGR� FRPR� XQ
REVWiFXOR�SDUD�HO�GHVDUUROOR�LQGXVWULDO���(VWR�LQFOX\H�OD�HVFDVD�SURSHQVLyQ�DO�ULHVJR�
IDOWD�GH�YLVLyQ�HPSUHVDULDO�\�´HVFDVH]�GH�DXGDFLDµ�SDUD� ORV�QHJRFLRV�� �)LQDOPHQWH�
ODV�GHILFLHQFLDV�HQ�OD�HVWUXFWXUD�EiVLFD��IXQGDPHQWDOPHQWH�OD�YLDO��TXH�DXPHQWD�ORV
FRVWRV� GH� WUDQVSRUWH� \� DOJXQDV� GLILFXOWDGHV� SDUD� FRQVHJXLU� SHUVRQDO� WpFQLFR
FDSDFLWDGR�FRPSOHWDQ�HO�FXDGUR�GH�OLPLWDFLRQHV�SDUD�HO�FDEDO�IXQFLRQDPLHQWR�GH�ODV
3\PHV�HQ�0pULGD

2325781,'$'(6

3URFHVRV� FRPR� OD� JOREDOL]DFLyQ� � \� OD� LQWHJUDFLyQ� VXE�²� UHJLRQDO�� DIHFWDQ�GH� IRUPD
H[yJHQD�� HO� FRPSRUWDPLHQWR� HFRQyPLFR� GH� OD� UHJLyQ� \� GH� VXV� FRPSRQHQWHV�� � /D
LQVHUFLyQ� GH� 9HQH]XHOD� \� GHO� (VWDGR� 0pULGD� GHQWUR� GH� XQD� HFRQRPtD
LQWHUQDFLRQDOL]DGD�H�LQVFULWD�HQ�ORV�DFXHUGRV�HFRQyPLFRV�VXE�UHJLRQDOHV�FRQVWLWX\H
XQD�RSRUWXQLGDG�SDUD�ODV�HPSUHVDV�SHTXHxDV�\�PHGLDQDV�GH�0pULGD���3DUD�HOOR�ODV
HPSUHVDV� WLHQHQ� TXH� FRPSHWLU� HQ� FDOLGDG�� FDQWLGDG� \� SOD]RV� GH� HQWUHJD�� � /D
DSHUWXUD� FRPHUFLDO� EULQGD� ODV� RSRUWXQLGDGHV� \� FRUUHVSRQGH� DO� VHFWRU� LQGXVWULDO
QDFLRQDO�DMXVWDUVH�SDUD�DSURYHFKDUODV�
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2WUR�SURFHVR�TXH�SXHGH�IDYRUHFHU�D�OD�HFRQRPtD�ORFDO��LQFOX\HQGR�GHQWUR�GH�HOOD��D
ODV�3\PHV�� HV� OD�GHVFHQWUDOL]DFLyQ�� �(OOR� LQYROXFUD� WUDVODGR�GH� FRPSHWHQFLDV� \�GH
UHFXUVRV�ILQDQFLHURV��UHVSRQVDELOLGDG�SRU�DOJXQRV�SURJUDPDV�GH�GHVDUUROOR�UHJLRQDO�
HWF�� � 7RGR� HOOR� JHQHUD� DFWLYLGDG� HFRQyPLFD� TXH� QHFHVDULDPHQWH� HQYXHOYH� D� OD
SURGXFFLyQ�LQGXVWULDO�GH�ODV�HQWLGDGHV�UHJLRQDOHV�

3DUWLFXODUPHQWH��HQ�0pULGD�HVWi�SRU�LQLFLDUVH�HO�IXQFLRQDPLHQWR�GH�OD�=RQD�/LEUH�
&XOWXUDO� &LHQWtILFD� \� � 7HFQROyJLFD�� OD� FXDO� VHUi� XQ� iUHD� GH� FRPHUFLDOL]DFLyQ� \
SURGXFFLyQ� GH� ELHQHV� \� VHUYLFLRV� UHODFLRQDGRV� FRQ� OD� FXOWXUD�� OD� FLHQFLD� \� OD
WHFQRORJtD� \� OyJLFDPHQWH� VH� HVSHUD� TXH� ODV� XQLGDGHV� LQGXVWULDOHV� TXH� PD\RU
LPSXOVR�OH�GHQ�D�OD�=2/&&<7�VHDQ�HPSUHVDV�GH�SHTXHxDV�\�PHGLDQDV�HVFDOD�

)LQDOPHQWH�� VH� FRQVLGHUD� TXH� HO� DJRWDPLHQWR� GHO� PRGHOR� HFRQyPLFR� YHQH]RODQR�
EDVDGR�HQ�OD�UHQWD�SHWUROHUD�\�HO�ILQDQFLDPLHQWR�S~EOLFR�PHGLDQWH�VXEVLGLRV��DEUD
RSRUWXQLGDGHV� LQFHQWLYDQGR� OD� FUHDWLYLGDG� \� HVWLPXODQGR� OD� DFWLYLGDG
LQGHSHQGLHQWH�GH� OD� WXWHOD�JXEHUQDPHQWDO��GDQGR� OXJDU�D�RWUR� WLSR�GH�HPSUHVDULR
FDSD]�GH�LQQRYDU�\�FUHDU�

$0(1$=$6

/D�DFWLYLGDG�GH�OD�SHTXHxD�\�PHGLDQD�LQGXVWULD�PHULGHxD�SXHGH�YHUVH�DIHFWDGD�SRU
OD�FULVLV�HFRQyPLFD�TXH�DIHFWD�DO�SDtV���/RV�HPSUHVDULRV�PHULGHxRV�FRQVLGHUDQ�TXH
HVWD�HV�OD�DPHQD]D�PiV�LPSRUWDQWH�TXH�WLHQH�TXH�HQIUHQWDU�OD�3\0,��SRUTXH�SXHGH
LQFLGLU�VREUH�HO��LQJUHVR�GH�OD�SREODFLyQ�\�SRU�HQGH�GHELOLWDU�OD�GHPDQGD��DXPHQWDU
ORV�QLYHOHV�GH�GHVHPSOHR��DIHFWDU�ODV�SRVLELOLGDGHV�FUHGLWLFLDV��HWF�

/D�YXOQHUDELOLGDG�GH� OD�HFRQRPtD�UHJLRQDO�D� OD� IOXFWXDFLRQHV�GHO�JDVWR�S~EOLFR��HV
RWUR�SUREOHPD�TXH�WLHQH�TXH�HQIUHQWDU�OD�3\0,�PHULGHxD���(O�(VWDGR�0pULGD�GHEH
DSUHQGHU� D� YLYLU� HQ� XQD� VLWXDFLyQ� HQ� OD� FXDO� GHED� HQIUHQWDU� XQ� FUHFLPLHQWR� VLQ
WHQHU� TXH�GHSHQGHU�GHO� LQJUHVR�S~EOLFR�� SDUD� HOOR� OD�~QLFD� YtD� HV� HO� GHVDUUROOR� GH
HPSUHVDV�SULYDGDV�DSURYHFKDQGR�ODV�YHQWDMDV�TXH�OH�EULQGD�HO�DSR\R�GH�LQVWLWXWRV
FDSDFHV� GH� FUHDU� XQD� IXHUWH� EDVH� WHFQROyJLFD�� � /D� HFRQRPtD�PHULGHxD� DO� JHQHUDU
XQD�EXHQD�SDUWH�GH�VX�YDORU�DJUHJDGR�HQ�HO�VXE�VHFWRU�GH�VHUYLFLRV�HGXFDWLYRV�\�GH
RWURV� VHUYLFLRV� TXH� VH� QXWUHQ� GHO� SUHVXSXHVWR� QDFLRQDO�� HV� DOWDPHQWH� SURSHQVD� D
YHUVH� DIHFWDGD� SRU� ORV� FDPELRV� HQ� HO� JDVWR� S~EOLFR�� SDUD� HOOR� WLHQH� TXH
FRQWUDUUHVWDUVH� HVWH� HIHFWR� FRQ� HO� GHVDUUROOR� GH� OD� DFWLYLGDG� SULYDGD�� HVWR� HV�� HO
IRUWDOHFLPLHQWR�HPSUHVDULDO�

/RV�HPSUHVDULRV�PHULGHxRV�DVXPHQ�FRPR�XQD�DPHQD]D��VX�GHELOLGDG�SDUD�FRPSHWLU
FRQ�SURGXFWRV�H[WUDQMHURV�\� OD� IDOWD�GH�SURWHFFLyQ� OHJDO� FRQWUD�SURGXFWRV� IRUiQHRV
FRQ� EDMRV� DUDQFHOHV�� � (VWR� VyOR� SXHGH� VHU� DFHSWDGR� FRPR� DPHQD]D� UHVSHWDQGR� HO
FULWHULR�GH�ORV�HQWUHYLVWDGRV��SRUTXH�H[LJLU�SURWHFFLyQ�SDUD�FRPSHWLU�HV�OR�FRQWUDULR
GH�FRPSHWLWLYLGDG���1R�VRQ�FRPSHWLWLYRV�TXLHQHV�H[LJHQ��VXEVLGLRV�\�SURWHFFLyQ���(Q
HVWH�VHQWLGR�� OD�3\0,�PHULGHxD�WLHQH�TXH�KDFHU�HVIXHU]RV�SDUD�YHQFHU�REVWiFXORV�
PiV�TXH�DPHQD]DV��TXH�OD�OOHYDQ�D�VHU�FRPSHWLWLYD�
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3(48(f$�<�0(',$1$�,1'8675,$�'(/�(67$'2
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$1$/,6,6�'(/�(172512

2325781,'$'(6 $0(1$=$6

�� $SHUWXUD�GH�OD�=2/&&<7�

�� $SURYHFKDPLHQWR�GH�OR�SRVLWLYR�GH�OD
JOREDOL]DFLyQ�

�� $PSOLDFLyQ�GH�PHUFDGRV�GHELGR�D�OD
LQWHJUDFLyQ�

�� $SURYHFKDPLHQWR�GH�ODV�YHQWDMDV�GH�OD
GHVFHQWUDOL]DFLyQ�

�� $JRWDPLHQWR�GHO�PRGHOR�HFRQyPLFR�

�� &ULVLV�JHQHUDO�GH�OD�HFRQRPtD�

�� 9XOQHUDELOLGDG�SRU�GHSHQGHQFLD�UHJLRQDO
GHO�JDVWR�S~EOLFR�

�� 'HELOLGDG�\�IDOWD�GH�SURWHFFLyQ�SDUD
FRPSHWLU�

�� %UHFKD�WHFQROyJLFD�

$1É/,6,6�(1'2*(12
)257$/(=$6 /,0,7$&,21(6

�� ([LVWHQFLD� GH� FDOLILFDGDV� LQVWLWXFLRQHV
HGXFDWLYDV�

�� $HURSXHUWR� GH� (O� 9LJtD�� FHUFDQtD� DO
SXHUWR�GH�/D�&HLED�\�UHG�IHUURFDUULOHUD
SURJUDPDGD�

�� 'LVSRQLELOLGDG�GH�PDQR�GH�REUD�

�� 'LVSRQLELOLGDG�GH�PDWHULD�SULPD�D�EDMR
FRVWR�

�� $FHSWDEOH� GLVSRQLELOLGDG� GH� VHUYLFLRV
S~EOLFRV

�� 'LILFXOWDGHV�SDUD�REWHQHU�ILQDQFLDPLHQWR�

�� )DOWD�GH�LQFHQWLYRV�SDUD�HO�HVWDEOHFLPLHQWR
GH�HPSUHVDV�

�� /LPLWDGR�HVStULWX�HPSUHVDULDO�

�� 'LILFXOWDG� SDUD� FRQVHJXLU� SHUVRQDO
WpFQLFR�FDSDFLWDGR�

�� 'HILFLHQFLDV�HQ�OD�HVWUXFWXUD�EiVLFD�

/,1($0,(1726�(675$7(*,&26

$�ODUJR�SOD]R�WDQWR�HO�JRELHUQR�FRPR�HO�VHFWRU�SULYDGR�GHEHUiQ�WRPDU�PHGLGDV�SDUD
IRUWDOHFHU� HO� SDSHO� GH� OD� SHTXHxD� \�PHGLDQD� LQGXVWULD� HQ� HO� (VWDGR��PHGLDQWH� HO
IRPHQWR�GH�QXHYDV�HPSUHVDV�\�HO�PHMRUDPLHQWR�GH�ODV�H[LVWHQWHV���(O�LQFHQWLYR�D�OD
LQLFLDWLYD� HPSUHVDULDO�� OD� FDSDFLWDFLyQ� GH� WUDEDMDGRUHV� \� GH� HPSUHVDULRV� \� ODV
PHMRUDV�WHFQROyJLFDV��D�OD�SDU�GH�DVLVWHQFLD�WpFQLFD�\�ILQDQFLHUD�DGHFXDGDV��VRQ�ORV
SLODUHV�VREUH�ORV�FXDOHV�GHEHUi�GHVFDQVDU�HO�FUHFLPLHQWR�GH�OD�3\0,���&RQ�HOOR�GHEH
VHU�SRVLEOH�PHMRUDU�OD�SURGXFWLYLGDG�GH�OD�SHTXHxD�\�PHGLDQD�LQGXVWULD�\�DFRUWDU�OD
EUHFKD� TXH� OD� VHSDUD� QR� VyOR� GH� OD� *UDQ� ,QGXVWULD� QDFLRQDO� VLQR� WDPELpQ� GH� ODV
HPSUHVDV�GHO�PLVPR�WHQRU�HQ�RWURV�SDtVHV�FRPSHWLGRUHV�

3DUD�HOHYDU�VXV�QLYHOHV�GH�FRPSHWLWLYLGDG��HO�FXDO�GHEH�VHU�HO�REMHWLYR�D�ODUJR�SOD]R�
HV�QHFHVDULR�PHMRUDU� OD�HVWUXFWXUD�GH�FRVWRV��D� ILQ�GH�FRPSHWLU�FRQ�SUHFLRV�� ORJUDU
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PHMRUDV�HQ�OD�SURGXFWLYLGDG��LGHQWLILFDU�PHUFDGRV�SRWHQFLDOHV�SDUD�OD�FRORFDFLyQ�GH
SURGXFWRV� \� SDUD� OD� REWHQFLyQ� GH� PDWHULDV� SULPDV� \� PDTXLQDULDV�� WHFQRORJtDV� \
UHFXUVRV�ILQDQFLHURV�

/RV� OLQHDPLHQWRV� HVWUDWpJLFRV� D� ODUJR� SOD]R� SDUD� HO� SDSHO� GH� OD� 3\0,� HQ� HO
GHVDUUROOR�PHULGHxR�SXHGHQ�VLQWHWL]DUVH�HQ�ORV�VLJXLHQWHV�

�� /D�HFRQRPtD�PHULGHxD�QR�GHEH�GHVFDQVDU�~QLFDPHQWH�HQ�HO�DSURYHFKDPLHQWR�GH
VXV� UHFXUVRV� QDWXUDOHV� \� KXPDQRV�� VLQR� TXH� WDPELpQ� GHEH� DJUHJDU� YDORU
HILFLHQWHPHQWH��SRU�HOOR�HV�QHFHVDULR�FDSDFLWDU�D�OD�3\0,�HQ�OD�LQFRUSRUDFLyQ�GH
LQQRYDFLRQHV�� LQFUHPHQWDU� DFWLYLGDGHV� GH� LQYHVWLJDFLyQ� \� GHVDUUROOR� SDUD
PHMRUDU� OD� WHFQRORJtD�� HWF�� � (VWR� KDUi� FUHFHU� OD� SURGXFWLYLGDG� SURSHQGLHQGR� D
PiV�DOWRV�QLYHOHV�GH�FRPSHWLWLYLGDG�

�� (O� SDSHO� GH� LPSXOVRU� GHO� GHVDUUROOR� PHULGHxR� GHEH� FRUUHVSRQGHU
IXQGDPHQWDOPHQWH� D� OD� LQLFLDWLYD� SULYDGD� \� HVWR� GHEH� KDFHUVH� D� WUDYpV� GH� OD
SDUWLFLSDFLyQ� HPSUHVDULDO� HQ� ORV� VHFWRUHV� PRWRUHV� GHQWUR� GH� ORV� FXDOHV� OD
SHTXHxD�\�PHGLDQD�LQGXVWULD�FXPSOH�XQ�URO�HVWHODU�

�� (O� GHVDUUROOR� GH� OD� 3\0,� GHEH� FRUUHU� SDUDOHOR� DO� GH� ORV� VHFWRUHV� PRWRUHV�
SULQFLSDOPHQWH� HO� GH� DJURQHJRFLRV�� GDGR� HO� VRSRUWH� TXH� OD� DFWLYLGDG� DJUtFROD
WLHQH�HQ�OD�3\0,�RULHQWDGD�KDFLD�OD�LQGXVWULD�

�� (O�IXWXUR�GHVDUUROOR�GH� OD�3\0,�HQ�HO�(VWDGR�0pULGD��GHSHQGHUi�PXFKR�GH� ORV
VHFWRUHV� GH� VRSRUWH� FRPR� VRQ� ORV� SURGXFWRUHV� GH� FLHQFLD� \� WHFQRORJtD� \� OD
LQGXVWULD�PDQXIDFWXUHUD��YLVWD�JOREDOPHQWH�

�� $O� LJXDO� TXH� HQ� OD�PD\RUtD�GH� ORV�SDtVHV� ODWLQRDPHULFDQRV� \� HQ�9HQH]XHOD�� OD
3\0,� GHEH� FRQYHUWLUVH� HQ� PRWRU� GHO� GHVDUUROOR� LQGXVWULDO�� LQFUHPHQWDQGR� VX
DSRUWH� DO� YDORU� DJUHJDGR� \� DO� HPSOHR� \D� TXH� VX� FRQWULEXFLyQ� DFWXDO� HQ� HVWRV
UXEURV�QR�VH�FRPSDGHFH�FRQ�HO�Q~PHUR�GH�HVWDEOHFLPLHQWRV�H[LVWHQWHV�

�� /D�DFWLYLGDG�GH�OD�3\0,�HQ�0pULGD�JLUD�HQ�WRUQR�D�SRFDV�UDPDV�LQGXVWULDOHV��HV
GHFLU�� HVWi� EDVWDQWH� FRQFHQWUDGD�� � 3DUD� TXH� OD� 3\0,� FXPSOD� HO� SDSHO� TXH� OH
FRUUHVSRQGH� HQ� HO� GHVDUUROOR� UHJLRQDO� GHEHUi� SURGXFLUVH� XQD� FRQMXQFLyQ� GH
LQWHUHVHV�TXH�SURPXHYDQ�VX�GLYHUVLILFDFLyQ��HQ�HOOR�MXHJDQ�SDSHO�LPSRUWDQWH�ORV
VHFWRUHV�GH�DSR\R�

�� (O� ILQDQFLDPLHQWR� HV� IDFWRU� IXQGDPHQWDO� SDUD� HO� HVWDEOHFLPLHQWR� GH� HPSUHVDV
QXHYDV� \� FRQVROLGDFLyQ�GH� ODV� \D� HVWDEOHFLGDV�� � /D� FRPSHWLWLYLGDG� GH� OD�3\0,
GHSHQGH� GHO� ILQDQFLDPLHQWR� UiSLGR� \� HQ� WpUPLQRV� UD]RQDEOHV� SDUD� DSURYHFKDU
ODV�YHQWDMDV�TXH�SXHGD�RIUHFHU�HO�PHUFDGR�

�� (O� GHVDUUROOR� GH� OD� 3\0,� D� ODUJR� SOD]R� GHEH� HVWDU� DSR\DGR� SRU� XQD� SROtWLFD
JXEHUQDPHQWDO� TXH� SURPXHYD� OD� LQGXVWULDOL]DFLyQ� \� DXPHQWH� OD� FDSDFLGDG� GH
H[SRUWDFLyQ� GH� ODV� HPSUHVDV�� PHGLDQWH� OD� DSOLFDFLyQ� GH� LQFHQWLYRV� DGXDQHURV
ILQDQFLHURV�\�WULEXWDULRV�DGHFXDGRV�


