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Q� HVWD� SDUWH� VH� GHVFULELUiQ� ODV� HVWUDWHJLDV� GH� DFFLyQ� SURSXHVWDV� SDUD
DSR\DU�OD�FRPSHWLWLYLGDG�GH� ORV�DUWHVDQRV�PHULGHxRV��DOOt�GRQGH�H[LVWH��\

DXPHQWDUOD�\�FUHDUOD�DOOt�GRQGH�VHD�QHFHVDULR�\�SRVLEOH��(VWDV�HVWUDWHJLDV�VH�EDVDQ
HQ��HO�WDOOHU�VHFWRULDO�UHDOL]DGR�HQ�OD�FLXGDG�GH�0pULGD�HO����GH�PD\R�GH�������6H
VXJHULUiQ� WDPELpQ� DOJXQDV� iUHDV� R� QLFKRV� HQ� ORV� TXH� SRGUtD� DOFDQ]DUVH
HYHQWXDOPHQWH�FLHUWR�QLYHO�GH�FRPSHWLWLYLGDG�

2%-(7,926�*(1(5$/(6�<�/,1($0,(1726�'(/�3/$1

&RQ�HO�SURSyVLWR�JHQHUDO�GH�FRQWULEXLU�GH�PDQHUD�HIHFWLYD�D�UHVROYHU�ORV�REVWiFXORV
SULQFLSDOHV� TXH� SUHVHQWD� HO� VHFWRU� DUWHVDQDO� PHULGHxR� HQ� OD� DFWXDOLGDG� VH
UHFRPLHQGD�LQYHUWLU�XQRV�86$������PLOORQHV�GXUDQWH�ORV�SUy[LPRV�YHLQWH�DxRV��(VD
LQYHUVLyQ� GHEHUtD� KDFHUVH� HQ� OD� FRQVWUXFFLyQ� GH� FXDWUR� FHQWURV� DUWHVDQDOHV� GH
FRPHUFLDOL]DFLyQ�� TXH� DO� PLVPR� WLHPSR� VLUYDQ� FRPR� FHQWURV� GH� IRUPDFLyQ�
FDSDFLWDFLyQ� H� LQIRUPDFLyQ� GH� ORV� DUWHVDQRV� SDUD� PHMRUDU� VX� SURGXFWLYLGDG� \� OD
FDOLGDG�GH�VXV�SURGXFWRV�\�HQ�OD��UHFRQYHUVLyQ�GHO�7DOOHU�GH�)RUPDFLyQ�$UWHVDQDO�GH
&HUiPLFD��2UIHEUHUtD�\�7H[WLO�GH� OD�'LUHFFLyQ�GH�&XOWXUD�\�([WHQVLyQ�GH� OD�8/$�
XELFDGR�HQ� OD�FLXGDG�GH�0pULGD��HQ�XQD� LQVWLWXFLyQ�PXFKR�PiV�DPSOLD�� IOH[LEOH�\
PHMRU�GRWDGD�

2%-(7,926�*(1(5$/(6

'DGD� OD� LPSRUWDQWH� SUHVHQFLD� QXPpULFD� GH� DUWHVDQRV� UHJLVWUDGRV� HQ� HO� (VWDGR
0pULGD������SRU�FDGD�������KDELWDQWHV��HO�HVIXHU]R�SULQFLSDO�GHO�SODQ�HVWUDWpJLFR�GH
ODUJR�SOD]R�GHO�VHFWRU�VH�KDOOD�HQ�WUHV�REMHWLYRV�JHQHUDOHV�

�� &RQVWUXLU�FHQWURV�GH�FRPHUFLDOL]DFLyQ�DUWHVDQDO�GXUDQWH�HO�SHUtRGR������
������ 3DUD� ORJUDU� HVWH� REMHWLYR� HV� QHFHVDULR� UHDOL]DU� XQ� SUR\HFWR
HVSHFtILFR��FX\R�FRVWR�VH�HVWLPD�HQ�XQRV���PLOORQHV�GH�GyODUHV�

�� )RUPDOL]DU�D�ORV�DUWHVDQRV��TXH�DFW~DQ�WRGRV�R�FDVL�WRGRV�HQ�OD�HFRQRPtD
LQIRUPDO�SHUR�TXH�GLVSRQHQ�GH�FDSDFLGDGHV�JHUHQFLDOHV�DSURYHFKDEOHV��HV
HO� VHJXQGR� REMHWLYR� GHO� SODQ�� (VWH� REMHWLYR� VH� SXHGH� ORJUDU� FUHDQGR� HO
&RQVHMR�(VWDGDO�GHO�$UWHVDQR�� HVWDEOHFLGR�HQ� OD� OH\�QDFLRQDO�TXH� UHJXOD
VX�DFWLYLGDG��\�GRWiQGRORV�GH�XQ�DGHFXDGR�PDUFR�LQVWLWXFLRQDO�HVWDGDO��OD
/H\�(VWDGDO�GHO�$UWHVDQR�

)LQDOPHQWH�� HO� WHUFHU� REMHWLYR� GHO� SODQ� GHO� VHFWRU� DUWHVDQDO� WLHQH� XQ� FRPSRQHQWH
LQVWLWXFLRQDO�SULQFLSDO�
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�� 5HFRQYHUWLU�HO�7DOOHU�GH�)RUPDFLyQ�$UWHVDQDO�GH�&HUiPLFD��2UIHEUHUtD�\
7H[WLO�GH� OD�'LUHFFLyQ�GH�&XOWXUD�\�([WHQVLyQ�GH� OD�8/$��XELFDGR�HQ� OD
FLXGDG�GH�0pULGD��HQ�XQD�LQVWLWXFLyQ�PXFKR�PiV�DPSOLD��IOH[LEOH�\�PHMRU
GRWDGD�� HQFDUJDGD� GH� OD� HGXFDFLyQ� LQWHJUDO� GHO� DUWHVDQR� HQ� DFWLYLGDGHV
UHODFLRQDGDV� FRQ� OD� FHUiPLFD�� WH[WLO�� RUIHEUHUtD�� PDGHUD�� KLHUUR� IRUMDGR�
YLGULR� \� HVFXOWXUD�� &RQ� XQD� LQVWLWXFLyQ� UHFRQYHUWLGD� FRPR� OD� TXH� VH
SURSRQH�� VH� GRWDUtD� D� ORV� DUWHVDQRV� PHULGHxRV� TXH� OR� UHTXLHUDQ� GH� ORV
LQVWUXPHQWRV� DGHFXDGRV� SDUD� PHMRUDU� OD� FDOLGDG� GH� VXV� SURGXFWRV�� D
WUDYpV�GH�FXUVRV�FRUWRV�GH�PHMRUDPLHQWR�SURIHVLRQDO��(O�SUR\HFWR�DVRFLDGR
D�HVWH�REMHWLYR�WLHQH�XQ�FRVWR�HVWLPDGR�GH�XQRV���PLOORQHV�GH�GyODUHV�

/,1($0,(1726

(O� GHVDUUROOR� GHO� VHFWRU� DUWHVDQDO� PHULGHxR� HVWi� LQIOXHQFLDGR� SRU� HO� WXULVPR� GHO
(VWDGR�0pULGD�

/D� IRUPDOL]DFLyQ� GHO� VHFWRU� GHEHUi� FRQWULEXLU� QRWDEOHPHQWH� D� VX� HVWXGLR� \
DQiOLVLV�

'DGD� OD� SRFD� R� QXOD� SUREDELOLGDG� GH� TXH� HQ� HO� (VWDGR� VH� HVWDEOH]FDQ
HPSUHVDV� GH� WDPDxR� VXSHULRU� D� ODV� PLFURS\PHV�� FRQVROLGDU� HO� VHFWRU
DUWHVDQDO� PHULGHxR� FRQWULEXLUi� D� OD� GLQDPL]DFLyQ� GH� HVWD� DFWLYLGDG
HFRQyPLFD�QXPHURVD�GHO�(VWDGR�

(O� p[LWR� GHO� SODQ� HVWUDWpJLFR� GH� ODUJR� SOD]R� SDUD� HO� VHFWRU� DUWHVDQDO� GHO
(VWDGR�0pULGD�GHSHQGHUi�HQ�EXHQD�PHGLGD�GH� OD�VXSHUDFLyQ�GH� OD�´FXOWXUD
GHO�DUWHVDQRµ�SRU�SDUWH�GH�ORV�DFWRUHV�IXQGDPHQWDOHV��(Q�HIHFWR��SRU�HVFRJHU
XQ�PRGR� GH� YLGD� VXL� JHQHULV�� ORV� DUWHVDQRV� VRQ� REMHWR� GH�PDO� GLVLPXODGRV
SUHMXLFLRV� \� GHVSUHFLRV� VRFLDOHV�� LQFDSDFHV� GH� IRUPDOL]DUVH� \� RUJDQL]DUVH�
8QD�DILUPDFLyQ�VLPLODU�VH�HQFXHQWUD�FRQWHQLGD�HQ�OD�([SRVLFLyQ�GH�0RWLYRV
GH�OD�/H\�GH�)RPHQWR�\�3URWHFFLyQ�DO�'HVDUUROOR�$UWHVDQDO���´�/D�$UWHVDQtD
HQ�9HQH]XHOD� FRQVWLWX\H� XQD� GH� ODV� IRUPDV� GH�PDQLIHVWDFLyQ� FXOWXUDO�PiV
ULFD�\�PDWL]DGD��\�SDUDGyMLFDPHQWH�PiV�VXPLGD�HQ�HO�VXEGHVDUUROOR�\�HQ�OD
LJQRUDQFLD� HQ� HO� iPELWR� QDFLRQDO� \� PiV� D~Q� HQ� VXV� SUR\HFFLRQHV
LQWHUQDFLRQDOHVµ��9LFHSUHVLGHQFLD�GH�OD�&iPDUD�GH�'LSXWDGRV�������������/RV
DUWHVDQRV�VRQ�REMHWR��DVLPLVPR��GH� ´D\XGDVµ�GHELGR�D�TXH�VRQ�FRQVLGHUDGRV
´SREUHVµ��VLQ�WRPDU�HQ�FRQVLGHUDFLyQ�PXFKDV�YHFHV�TXH�HVDV�D\XGDV�SXHGHQ
FUHDU�XQD�DGLFFLyQ�\�FRQYHUWLUVH�HQ�OLPLWDFLRQHV�LPSRUWDQWHV�SDUD�VXSHUDU�HO
HVWDGR� GH� SREUH]D�� 8Q� DUWHVDQR� FDSD]� GH� FUHDU� SURGXFWRV� GH� FDOLGDG
FRPSHWLWLYD�FRQVHJXLUi�DWUDHU�FRQVXPLGRUHV�\�WHQGUi�OD�SRVLELOLGDG�PDWHULDO
SDUD�PHMRUDU�VX�QLYHO�GH�YLGD�
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'RV�SUR\HFWRV�DSDUHFHQ�FRPR�SULRULWDULRV�SDUD�LQFUHPHQWDU�OD�FRPSHWLWLYLGDG�GH�ORV
DUWHVDQRV�PHULGHxRV�HQ�HO�ODUJR�SOD]R�

/D� FRQVWUXFFLyQ� GH� FHQWURV� DUWHVDQDOHV� HV� XQ� SUR\HFWR� TXH� SHUVLJXH� UHVROYHU� ORV
SUREOHPDV�SULQFLSDOHV�TXH�WLHQHQ�DFWXDOPHQWH�ORV�DUWHVDQRV�GHO�(VWDGR�0pULGD��(Q
HIHFWR�� ORV� FHQWURV� DUWHVDQDOHV� SURSXHVWRV� QR� VyOR� UHVROYHUtDQ� HO� SUREOHPD� GH� OD
FRPHUFLDOL]DFLyQ�� VLQR�TXH�DGHPiV�SHUPLWLUtDQ� HQ� VXV� HVSDFLRV� UHDOL]DU� WDOOHUHV� \
FXUVRV�GH� IRUPDFLyQ�� FDSDFLWDFLyQ� \� DFRSLR� GH� LQIRUPDFLyQ� UHODFLRQDGD� FRQ� IHULDV�
H[SRVLFLRQHV�� OLWHUDWXUD� UHODFLRQDGD� FRQ� HO� PHGLR�� HWF�� 'H� HVWD� PDQHUD� VH
FRQWULEXLUtD� HILFD]PHQWH� D� LQFUHPHQWDU� OD� FRPSHWLWLYLGDG� GH� ORV� DUWHVDQRV
H[LVWHQWHV�HQ�HO�(VWDGR�

(O� SUR\HFWR� FRQWHPSOD� OD� FRQVWUXFFLyQ� GH� FXDWUR� FHQWURV� DUWHVDQDOHV� HQ� WRGR� � HO
WHUULWRULR�GHO�(VWDGR�0pULGD��7UHV�GH�HVRV�FHQWURV�GHEHUtDQ�FRQVWUXLUVH�HQ�ODV�WUHV
]RQDV�TXH�FDUHFHQ�GH�HOORV��D�VDEHU��]RQD�GHO�PRFRWtHV��]RQD�GH�ORV�SXHEORV�GHO�VXU�\
]RQD�GHO�SiUDPR��(O�FXDUWR�FHQWUR�DUWHVDQDO�GHEHUtD�FRQVWUXLUVH�HQ�OD�]RQD�FHQWUDO�
GRQGH�D�SHVDU�GH�H[LVWLU�FHQWURV�GH�FRPHUFLDOL]DFLyQ�GH�DUWHVDQtD��VX�FDSDFLGDG�HV
IUDQFDPHQWH� LQVXILFLHQWH� SDUD� DOEHUJDU� D� OD� FDQWLGDG� HQRUPH� GH� DUWHVDQRV
UHJLVWUDGRV� HQ� OD� ]RQD�� ���� SRU� FDGD� ������ KDELWDQWHV�� 7pQJDVH� SUHVHQWH� TXH� HO
0HUFDGR�$UWHVDQDO�GHO�3DUTXH�/DV�+HURtQDV�VyOR�DOEHUJD�D����DUWHVDQRV��HO�GH�ORV
*XiLPDURV�GLVSRQH�GH����SXHVWRV�GH�YHQWD�TXH�UHFLEHQ�D�XQRV����DUWHVDQRV�\�HQ�HO
0HUFDGR�$UWHVDQDO�0LVLUHQ�VH�HQFXHQWUDQ�VyOR�XQRV����SXHVWRV�GH�YHQWD�

/D� UHFRQYHUVLyQ� GHO� 7DOOHU� GH� )RUPDFLyQ� $UWHVDQDO�GH� &HUiPLFD�� 2UIHEUHUtD� \
7H[WLO�GH�OD�'LUHFFLyQ�GH�&XOWXUD�\�([WHQVLyQ�GH�OD�8/$��XELFDGR�HQ�OD�FLXGDG�GH
0pULGD�� HQ� XQD� LQVWLWXFLyQ� PXFKR� PiV� DPSOLD� \� PHMRU� GRWDGD�� HQFDUJDGD� GH� OD
HGXFDFLyQ�LQWHJUDO�GHO�DUWHVDQR�HQ�DFWLYLGDGHV�UHODFLRQDGDV�FRQ�OD�FHUiPLFD��WH[WLO�
RUIHEUHUtD�� PDGHUD�� KLHUUR� IRUMDGR�� YLGULR� \� HVFXOWXUD�� FRQVWLWX\H� HO� VHJXQGR
SUR\HFWR�GH�ODUJR�SOD]R�SDUD�PHMRUDU�OD�FRPSHWLWLYLGDG�GH�ORV�DUWHVDQRV�PHULGHxRV�
(Q� HIHFWR�� XQD� LQVWLWXFLyQ� UHFRQYHUWLGD� FRPR� OD� TXH� VH� SUR\HFWD�� WHQGUtD� OD
FDSDFLGDG� LQVWDODGD� QHFHVDULD� SDUD� GRWDU� D� ORV� DUWHVDQRV� PHULGHxRV� GH� ORV
FRQRFLPLHQWRV�\�WpFQLFDV�DGHFXDGDV�SDUD�PHMRUDU�OD�FDOLGDG�GH�VXV�SURGXFWRV�

),1$1&,$0,(172�'(/�3/$1

3DUHFH�SRFR�SUREDEOH�TXH�HO�VHFWRU�SULYDGR�SXHGD�LQWHUHVDUVH�HQ�OD�HMHFXFLyQ�GH�ORV
SUR\HFWRV� SURSXHVWRV�� 3RU� WDQWR�� HO� HVIXHU]R� IXQGDPHQWDO� UHFDHUi� VREUH� HO� VHFWRU
S~EOLFR�� ELHQ� GLUHFWDPHQWH�� HQ� HO� FDVR� GH� OD� FRQVWUXFFLyQ� GH� ORV� FHQWURV� GH
FRPHUFLDOL]DFLyQ� SURSXHVWRV�� ELHQ� LQGLUHFWDPHQWH�� D� WUDYpV� GH� OD� 8QLYHUVLGDG� GH
/RV�$QGHV��HQ�HO�FDVR�GH�OD�UHFRQYHUVLyQ�GH�ORV�WDOOHUHV�GH�IRUPDFLyQ�\�SURGXFFLyQ
DUWHVDQDO� TXH� OH� HVWiQ� DGVFULWRV� D� VX� 'LUHFFLyQ� GH� &XOWXUD� \� ([WHQVLyQ�� /D
([SRVLFLyQ� GH� 0RWLYRV� GH� OD� /H\� GH� )RPHQWR� \� 3URWHFFLyQ� DO� 'HVDUUROOR
$UWHVDQDO�SDUHFH� SURQXQFLDUVH� HQ� HO� PLVPR� VHQWLGR� FXDQGR� DILUPD�� ´� (OORV� �ORV
DUWHVDQRV�� UHTXLHUHQ� GH� XQ� DSR\R� GHFLVLYR� SRU� SDUWH� GHO� (VWDGR�� D� WUDYpV� GH� VXV
yUJDQRV�QDFLRQDOHV��HVWDGDOHV�\�ORFDOHV��SDUD�FUHFHU�\�SUR\HFWDUVH�DSURSLDGDPHQWH�
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FRQWULEX\HQGR�D�OD�JHQHUDFLyQ�GH�HPSOHRV�\�D�OD�SURWHFFLyQ�VRFLDO�GH�OD�PDVD�ODERUDO
TXH�FRPSRQH�HO�OODPDGR�VHFWRU�SULYDGR�LQIRUPDOµ��9LFHSUHVLGHQFLD�GH�OD�&iPDUD�GH
'LSXWDGRV������������

$5($6�'(�'(6$552//2�3$5$�(/�)87852�'(/�6(&725
$57(6$1$/

(VWi� SUHYLVWR� UHDOL]DU� HO� SUR\HFWR� GHQRPLQDGR� /D� 5XWD� GHO� $UWH� HQ� OD� FDUUHWHUD
7LPRWHV�%DLODGRUHV�� (O� SUR\HFWR� SUHYp� DEULU� GLH]� SDUDGRUHV� FXOWXUDOHV� \� GH
VHUYLFLRV�� 6HJ~Q� ORV� SUR\HFWLVWDV�� FDGD� SDUDGRU� HVWDUi� XELFDGR� HQ� VLWLRV
VHOHFFLRQDGRV� SDUD� OD� FRQWHPSODFLyQ� GHO� SDLVDMH� DQGLQR� \� GRWDGR� FRQ� HVSDFLRV� GH
XVRV� P~OWLSOHV�� VDODV� GH� H[SRVLFLyQ� GH� REUDV�� H[SHQGLRV� GH� DUWHVDQtD� PHULGHxD�
RIHUWD�GH�JDVWURQRPtD�WtSLFD�\�SRVDGD�� ´(O�SODQ�FRQVLVWH�HQ�KDFHU� FRQ�HO�DUWH�XQD
SURSRVLFLyQ� UHQWDEOH�� TXH� JHQHUH� XQD�PDWUL]� GH� GHVDUUROOR� OLJDGD� DO� WXULVPR� \� D
HVWLPXODU� OD� HFRQRPtD� GH� OD� ]RQD�� OD� FUHDFLyQ� GH� PLFURHPSUHVDV� IDPLOLDUHV� \
FRRSHUDWLYDV� YHFLQDOHV�� HO� FUHFLPLHQWR� GH� OD� SHTXHxD� \� PHGLDQD� LQGXVWULD�� HO
FRPHUFLR��OD�DUWHVDQtD��OD�KRWHOHUtD��HO�WUDQVSRUWH�\�OD�YHQWD�GH�SURGXFWRV�DJUtFRODVµ
�6LHUUD��������&�����8QD�LQVWLWXFLyQ�SULYDGD��VLQ�ILQHV�GH�OXFUR��EDMR�IRUPD�MXUtGLFD
GH�IXQGDFLyQ��VHUi�OD�HQFDUJDGD�GH�OOHYDU�DGHODQWH�HVWH�SUR\HFWR�

6L�HVH�SUR\HFWR�VH�OOHYD�D�IHOL]�WpUPLQR��HO�VHFWRU�DUWHVDQDO�PHULGHxR��DGHPiV�GH�ORV
RWURV�VHFWRUHV�HFRQyPLFRV�GHO�(VWDGR��WHQGUi�HQ�VXV�HVSDFLRV�XQ�QLFKR�SULYLOHJLDGR
SDUD�GHVSOHJDU�VXV�SRWHQFLDOLGDGHV�FRPSHWLWLYDV�

(Q�ILQ��VHUtD� LQWHUHVDQWH�HVWXGLDU� OD�FRQYHQLHQFLD�GH� IXQGLU�HO�SODQ�HVWUDWpJLFR�GH
ODUJR�SOD]R�SDUD�HO�VHFWRU�DUWHVDQDO�GHO�(VWDGR�0pULGD�FRQ�HO�SUR\HFWR�/D�5XWD�GH
/RV�$QGHV�
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%%,,%%//,,22**55$$))ËË$$

$62&,$&,Ð1� $57(6$1$/�� &8/785$/� <� (&2/Ð*,&$� 3,&2� (/� $*8,/$
��������´5D]yQ�GH�6HU�GHO�$UWHVDQRµ��0pULGD��PLPHRJUDItD��DEULO�

%(7$1&2857�.��\�)UHLMH�6���V�G���6HFWRU�,QIRUPDO��&DUDFDV��,(6$��'RFXPHQWRV
GH�%DVH�1������3UR\HFWR�9HQH]XHOD�&RPSHWLWLYD�

%,'� ��������(VWUDWHJLD�SDUD�HO�'HVDUUROOR�GH� OD�0LFURHPSUHVD��:DVKLQJWRQ�
'�&��)HEUHUR���1R��0,&�����

',$5,2�)5217(5$������D������GH�PD\R�

',$5,2� )5217(5$� �����E��� ´&XUVRV� GH� FDSDFLWDFLyQ� MXYHQLO� LQLFLD
)XQDVRMµ��0pULGD����GH�MXQLR�

',5(&&,Ð1�1$&,21$/�'(� $57(6$1Ì$� '(/� &216(-2�1$&,21$/� '(� /$
&8/785$���������5HJLVWUR�GH�$UWHVDQRV�GHO�(VWDGR�0pULGD�

'20,1*2� HW� DO� �������� ´/D� DSHUWXUD� SHWUROHUD� \� HO� FDSLWDOLVPR� UHQWtVWLFR
YHQH]RODQRµ��&RPHUFLR�([WHULRU���9RO������1XP������0p[LFR��1RYLHPEUH��SS�������
����
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