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Q�9HQH]XHOD�OD�3\0,�FRQWULEX\HQ�FRQ�DOJR�PHQRV�GHO�����DO�YDORU�DJUHJDGR�PDQXIDFWXUHUR���(VWH�SRUFHQWDMH
HV�FRQVLGHUDEOHPHQWH�PHQRU�TXH�HO�DSRUWH�TXH�GLFKR�VHJPHQWR�LQGXVWULDO�KDFH�HQ�RWURV�SDtVHV��FRPR�SXHGH

DSUHFLDUVH�HQ�HO�FXDGUR�,9����$O�DQDOL]DU�RWUDV�YDULDEOHV�VH�GHWHFWDQ�DOJXQDV�GHELOLGDGHV�SUHVHQWHV�HQ�HO�GHVDUUROOR�GH
OD�3\0,6�HQ�9HQH]XHOD���(Q�HIHFWR��SDUD�������D�SHVDU�GH�VLJQLILFDU�PiV�GH�����GH�ORV�HVWDEOHFLPLHQWRV�LQGXVWULDOHV�
DSRUWDQ�HQ�HO�PHMRU�GH�ORV�FDVRV�XQ�����DO�HPSOHR��PHQRV�GHO�����D�ODV�YHQWDV�LQGXVWULDOHV�\�HVFDVDPHQWH�UHSUHVHQWDQ
XQ����GH�ODV�H[SRUWDFLRQHV�LQGXVWULDOHV��&XDGUR�,9����

/D�PD\RU�GHQVLGDG�GH�OD�SHTXHxD�\�PHGLDQD�LQGXVWULD�VH�HQFXHQWUDQ�HQ�VHFWRUHV�LQWHQVLYRV�HQ�PDQR�GH�REUD�\�QR�HQ
ORV�LQWHQVLYRV�HQ�FDSLWDO�\�WHFQRORJtD���(VWR�HV�GHWHUPLQDQWH�SDUD�H[SOLFDU�QLYHOHV�GH�SURGXFWLYLGDG�GH�OD�PDQR�GH�REUD�
PX\�LQIHULRUHV�HQ�OD�3\0,6�FRQ�UHVSHFWR�D�OD�JUDQ�LQGXVWULD�

/D� SURGXFWLYLGDG� GH� OD� PDQR� GH� REUD� HQ� HO� VHFWRU� PDQXIDFWXUHUR� YHQH]RODQR�� PHGLGD� SRU� HO� YDORU� DJUHJDGR
PDQXIDFWXUHUR�SRU�WUDEDMDGRU�VH�HQFXHQWUD�HQ�XQ�QLYHO�PHGLR�HQWUH� ORV�SDtVHV�PiV� LPSRUWDQWHV�GH�/DWLQRDPpULFD�\
SRU�GHEDMR�GH�SDtVHV�FRPR�%UDVLO��$UJHQWLQD��&KLOH�\�0p[LFR�� �7RPDQGR�FRPR�EDVH�HO�YDORU�DJUHJDGR� �� WUDEDMDGRU�GH
%UDVLO��HO�PiV�DOWR�GH�$PpULFD�/DWLQD�SDUD�������~OWLPR�DxR�FRQ�LQIRUPDFLyQ�GLVSRQLEOH��HO�QLYHO�GH�SURGXFWLYLGDG�GH
XQ� WUDEDMDGRU� PDQXIDFWXUHUR� YHQH]RODQR� HUD� SDUD� GLFKD� IHFKD� DOUHGHGRU� GH� XQ� ���� GHO� WUDEDMDGRU� EUDVLOHxR�
&RQVLGHUDFLRQHV� VLPLODUHV� SXHGDQ� KDFHUVH� FRQ� UHVSHFWR� D� ORV� VDODULRV� SURPHGLRV� HQ� ORV� GLVWLQWRV� SDtVHV�� � (Q� HVWH
DVSHFWR��HO�VDODULR�SURPHGLR�DQXDO�HQ�HO�VHFWRU�PDQXIDFWXUHUR�YHQH]RODQR�HV�DSHQDV�XQ�����GHO�GH�$UJHQWLQD��SDtV�FRQ
HO�PiV�HOHYDGR�QLYHO�HQ�OR�FRQFHUQLHQWH�D�HVWH�LQGLFDGRU�
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3DtV 9DORU� DJUHJDGR� SRU
WUDEDMDGRU����

6DODULR�3URPHGLR���� 3URGXFFLyQ�EUXWD�SRU
WUDEDMDGRU����

$UJHQWLQD ������ ������ �������

%UDVLO ������ ������ �������

&KLOH ������ ����� �������

&RORPELD ������ ����� ������

0p[LFR ������ ����� ������

3HU~ ������ ����� ������

9HQH]XHOD ������ ����� ������

8UXJXD\ ������ ����� ������

)XHQWH��218',��'HVDUUROOR�,QGXVWULDO��,QIRUPH�PXQGLDO�������0p[LFR�����

(VWDV� ~OWLPDV� FRQVLGHUDFLRQHV� SDUD� HO� VHFWRU� PDQXIDFWXUHUR� WRWDO� VRQ� LJXDOPHQWH� YDOHGHUDV� SDUD� ODV� HPSUHVDV
PHGLDQDV�\�SHTXHxDV�VL�VH�WRPD�HQ�FXHQWD�TXH�OD�PD\RU�SDUWH�GHO�SDUTXH�LQGXVWULDO�YHQH]RODQR�HVWi�FRQIRUPDGR�SRU
HPSUHVDV�PHGLDQDV�\�SHTXHxDV�

2WUD�FDUDFWHUtVWLFD�LPSRUWDQWH�GHO�VHFWRU�PDQXIDFWXUHUR�GH�SHTXHxD�\�PHGLDQD�HVFDOD�HQ�9HQH]XHOD�HV�HO�DOWR�JUDGR�GH
FRQFHQWUDFLyQ�GHO�HPSOHR�\�GHO�YDORU�DJUHJDGR�HQ�SRFDV�DJUXSDFLRQHV�LQGXVWULDOHV���(Q�HIHFWR��SDUD������HO�������GHO
HPSOHR� JHQHUDGR� SRU� OD� 3\0,� VH� FRQFHQWUDED� HQ� �� DJUXSDFLRQHV�� $OLPHQWRV�� 9HVWXDULR� �&RQIHFFLyQ��� 3URGXFWRV
4XtPLFRV��0LQHUDOHV�QR�PHWiOLFRV�\�3URGXFWRV�0HWiOLFRV���'HO�PLVPR�PRGR��HVDV���DJUXSDFLRQHV�JHQHUDQ�HO�������GHO
YDORU�DJUHJDGR�SRU�OD�SHTXHxD�\�PHGLDQD�LQGXVWULD�
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(VWD�DOWD�FRQFHQWUDFLyQ�GH�OD�3\0,�HQ�ODV�UDPDV�LQGXVWULDOHV�LQWHQVLYDV�HQ�PDQR�GH�REUD��PDWHULDV�SULPDV�\�HQHUJtD�
GHWHUPLQD�UHTXLVLWRV�GH�HQWUDGD�HQ�FXDQWR�D�GRWDFLyQ�GH�FDSLWDO�\�FRPSOHMLGDGHV�WHFQROyJLFDV�PiV�ELHQ�EDMRV��SRU� OR
TXH�IDFLOLWD�OD�HQWUDGD�R�SUHVHQFLD�GH�XQ�JUDQ�Q~PHUR�GH�HPSUHVDV�HQ�ODV�UDPDV�DQWHV�PHQFLRQDGDV��$OYDUH]��������

(O�DOWR�QLYHO�GH�FRQFHQWUDFLyQ�GH�DFWLYLGDGHV�HQ�WRUQR�D�XQ�SHTXHxR�JUXSR�GH�UDPDV�LQGXVWULDOHV�QR�HV�H[FOXVLYR�GHO
VHFWRU�LQGXVWULDO�YHQH]RODQR���(Q�JHQHUDO��HQ�OD�PD\RUtD�GH�ODV�HFRQRPtDV�ODWLQRDPHULFDQDV��OD�SURGXFFLyQ�LQGXVWULDO
GH� ODV� �� UDPDV� D� TXH� VH� KD� KHFKR� PHQFLyQ� DQWHULRUPHQWH� JLUD� DOUHGHGRU� GH� XQ� ���� GHO� YDORU� DJUHJDGR� WRWDO
PDQXIDFWXUHUR��9$0����(Q�RWUDV�SDODEUDV��OD�SRFD�GLYHUVLILFDFLyQ�LQGXVWULDO�HV�XQ�PDO�TXH�DTXHMD�D�PXFKRV�SDtVHV�GH
$PpULFD�/DWLQD

/DV�UDPDV�GRQGH�OD�3\0,�HV�PiV�LPSRUWDQWH��GHVGH�HO�SXQWR�GH�YLVWD�GHO�YDORU�DJUHJDGR��VRQ��PXHEOHV�\�DFFHVRULRV�
GRQGH� HO� DSRUWH� DO� 9$0� GH� OD� UDPD� HV� VXSHULRU� DO� ����� OD� PD\RU� SDUWH� FRUUHVSRQGLHQWH� D� OD� SHTXHxD� HPSUHVD�
&RQIHFFLyQ�� FRQ�XQ� SRUFHQWDMH� SRU� HQFLPD� GHO� ����� VLHQGR� WDPELpQ� OD� SHTXHxD� HPSUHVD� HO� Q~FOHR�PiV� LPSRUWDQWH�
0DGHUD�\�FRUFKR��FRQ�PiV�GHO������VLHQGR�GH�QXHYR�ODV�SHTXHxDV�HPSUHVDV�ODV�XQLGDGHV�FRQ�PiV�HOHYDGR�SRUFHQWDMH
GH�DSRUWH��&DO]DGR�FRQ������OD�PD\RU�SDUWH�FRUUHVSRQGLHQWH�DO�FRQWUDWR�LQIHULRU�GH�OD�PHGLDQD�LQGXVWULD��$GHPiV��OD
3\0,� GHVWDFD� HQ� OD� DJUHJDFLyQ� GH� YDORU� HQ� UDPDV� FRPR� 3URGXFWRV� SOiVWLFRV�� � 3URGXFWRV� PHWiOLFRV�� 0DTXLQDULD� QR
HOpFWULFD��$UWHV�JUiILFDV�\�HO�JUXSR�GH�,QGXVWULDV�GLYHUVDV�
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5DPDV�,QGXVWULDOHV (VFDVD�SDUWLF�
��²���

%DMD�3DUW�
�������

0HGLD�%DMD
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0HGLD�$OWD
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$OWD
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0X\�$OWD
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$OLPHQWRV ;
%HELGDV ;
7DEDFR ;
7H[WLOHV ;
&RQIHFFLyQ ;
&XHUR�\�3LHOHV ;
&DO]DGR ;
0DGHUD�\�&RUFKR ;
0XHEOHV�\�$FFHVRULRV ;
3DSHO�\�&HOXORVD ;
3URGXFWRV�4XtPLFRV ;
'HULY��3HWUyOHR�\�&DUEyQ ;
&DXFKR�\�VXV�3URGXFWRV ;
3URG��3OiVWLFRV ;
0LQHUDOHV�QR�0HWiOLFRV ;
0HWiOLFRV�%iVLFRV ;
3URGXFWRV�0HWiOLFRV ;
0DTXLQ���H[FHSWR��(OpFW�� ;
0DT��<�(T��(OpFWULFR ;
0DWHULDO�7UDQVSRUWH ;
$UWHV�*UiILFDV ;
'LYHUVRV ;

)XHQWH��,,(6��*UXSR�5('HV��(ODERUDFLyQ�SURSLD�WRPDQGR�FRPR�EDVH�OD�(QFXHVWD�,QGXVWULDO�2&(,������
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/$�3<0,�(1�(/�(67$'2�0(5,'$

3DUD������D� OD�SHTXHxD�\�PHGLDQD� LQGXVWULD� FRUUHVSRQGtD� HO� ������GH� ORV� HVWDEOHFLPLHQWRV� LQGXVWULDOHV�GHO�(VWDGR
0pULGD��OD�PD\RUtD�GH�HOORV�������SHUWHQHFtDQ�DO�HVWUDWR�GH���D����WUDEDMDGRUHV�R�SHTXHxD�HPSUHVD�

/RV�����HVWDEOHFLPLHQWRV�LQGXVWULDOHV�PHGLDQRV�\�SHTXHxRV�TXH�H[LVWtDQ�HQ�0pULGD�UHSUHVHQWDEDQ�HO�����GHO�WRWDO�GH
HVWDEOHFLPLHQWRV�LQGXVWULDOHV�GH�OD�5HJLyQ�GH�ORV�$QGHV�\�HO������GH�VXV�VLPLODUHV�D�QLYHO�QDFLRQDO���(Q�OD�HQWLGDG�KD\
XQD� UHODFLyQ� GH� �� HVWDEOHFLPLHQWR� GH� 3\0,6� SRU� FDGD� ������ KDELWDQWHV�� OR� TXH� DUURMD� XQ� FRHILFLHQWH� GH� ����
HVWDEOHFLPLHQWRV�SRU�FDGD������KDELWDQWHV�� FLIUD�SRU�GHEDMR�GHO�SURPHGLR�QDFLRQDO� HO� FXDO��SDUD�HO�DxR������� HUD�GH
������

6HJ~Q�OD�2&(,��SDUD�������HQ�HO�(VWDGR�0pULGD�OD�SHTXHxD�\�PHGLDQD�LQGXVWULD�JHQHUDEDQ�HO������GH�YDORU�DJUHJDGR
PDQXIDFWXUHUR�� � /D� FLIUD� PiV� FHUFDQD� TXH� VH� WLHQH� DO� QLYHO� QDFLRQDO� HV� OD� UHIHUHQWH� D� ����� FXDQGR� D� OD� 3\0,
FRUUHVSRQGtD�HO�������GHO�9$0�

&8$'52�1��,9��
(67$'2�0(5,'$

,1'8675,$�0$18)$&785(5$
9$/25�$*5(*$'2�����32%��2&83$'$�������

(VWUDWR�2FXSDFLRQDO 0LOHV��%ROtYDUHV
*UDQ�,QGXVWULD ��������
3HT��\�0HG��,QGXVWULD �������
���������0HG��6XSHULRU �������
���������0HG��,QIHULRU �������
����������3HT��,QGXVWULD �������
7RWDO�,QG��0DQXIDFWXUHUD ��������

�����)XHQWH��2&(,��(QFXHVWD�LQGXVWULDO������\�����

�����������������������������������������������
1 Para ello se relacionó la población proyectada por la OCEI para Mérida y Venezuela en el año 1995 con el número de establecimientos de la encuesta industrial dada
por el mismo organismo.
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/D�DJUHJDFLyQ�GH�YDORU�SRU�SHUVRQD�RFXSDGD�HQ�OD�3\0,�HVWDWDO�HV�XQ�WHUFLR�GHO�SURPHGLR�DJUHJDGR�SRU�XQ�WUDEDMDGRU
HQ�HO�VHFWRU�PDQXIDFWXUHUR�WRWDO�HQ�OD�HQWLGDG���'LFKR�HVWUDWR�RFXSDFLRQDO�VH�HQFXHQWUD�HQ�QRWDEOH�GHVYHQWDMD��GHVGH�HO
SXQWR�GH�YLVWD�FRPSHWLWLYR��FRQ�UHVSHFWR�D�OD�*UDQ�,QGXVWULD�FX\R�QLYHO�GH�SURGXFWLYLGDG�GH�OD�PDQR�GH�REUD�HV�PiV�GH
��YHFHV�VXSHULRU�DO�GH�OD�3\0,��HQ�WpUPLQRV�GH�YDORU�DJUHJDGR��&XDGUR�,9����

(Q�HO�(VWDGR�0pULGD�VH�REVHUYD�HO�PLVPR�QLYHO�GH�FRQFHQWUDFLyQ�� WDQWR�GHO�SURGXFWR� FRPR�GHO� HPSOHR��DOUHGHGRU�GH
XQDV�SRFDV�DJUXSDFLRQHV�LQGXVWULDOHV��WDO�FRPR�VXFHGH�D�QLYHO�QDFLRQDO���3DUD�������HO�������GHO�SHUVRQDO�RFXSDGR�HQ
OD�SHTXHxD�\�PHGLDQD�HPSUHVD�PHULGHxD�WUDEDMDED�HQ�FXDWUR�DFWLYLGDGHV�LQGXVWULDOHV��$OLPHQWRV����������0XHEOHV�\
$FFHVRULRV� ��������� � $UWHV� *UiILFDV� �������� \� 3URGXFWRV� 0HWiOLFRV� �������� � 6LPLODU� FRQFHQWUDFLyQ� DFRQWHFH� HQ� OD
JHQHUDFLyQ� GH� YDORU� DJUHJDGR�� GRQGH� HO� ���� HV� DSRUWDGR� SRU� FXDWUR� DFWLYLGDGHV�� $OLPHQWRV� ��������� $UWHV� *UiILFDV
���������3URGXFWRV�3OiVWLFRV��������\�0XHEOHV�\�$FFHVRULRV��������

6RQ�PXFKDV� ODV�DFWLYLGDGHV�HVSHFLILFDV�HQ� ODV�FXDOHV� OD�SURGXFFLyQ�PDQXIDFWXUHUD�HV� OOHYDGD�D�FDER�H[FOXVLYDPHQWH
SRU� SHTXHxDV� \� PHGLDQDV� HPSUHVDV�� � (O� ����� GH� OD� SURGXFFLyQ� HQ� UDPDV� LQGXVWULDOHV� FRPR� %HELGDV�� &DO]DGR�
&RQIHFFLRQHV��0DGHUD�\�&RUFKR��0XHEOHV�\�$FFHVRULRV��$UWHV�JUiILFDV��6XVWDQFLDV�TXtPLFDV�H� LQGXVWULDOHV��3URGXFWRV
3OiVWLFRV�� $UWtFXORV� GH� %DUUR�� /R]D� \� 3RUFHODQD�� 9LGULR� \� VXV� SURGXFWRV�� 2WURV� SURGXFWRV� PLQHUDOHV� QR� PHWiOLFRV�
,QGXVWULDV�%iVLFDV�GH�+LHUUR�\�$FHUR��3URGXFWRV�0HWiOLFRV��&RQVWUXFFLyQ�GH�0DTXLQDULDV�\�HTXLSR�HOpFWULFR��0DWHULDO
GH�7UDQVSRUWH�\�(TXLSR�FLHQWtILFR��IRWRJUiILFR�\�ySWLFR��FRUUHVSRQGH�DO�HVWUDWR�GH�OD�3\0,�HVWDWDO���(Q�DOJXQRV�GH�HVWRV
UHQJORQHV� HO� (VWDGR� WLHQH� JUDQGHV� SRVLELOLGDGHV� GH� GHVDUUROOR� GHELGR� DO� DSURYHFKDPLHQWR� GH� YHQWDMDV� FLHQWtILFDV� \
WHFQROyJLFDV�
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$1$/,6,6�)2/$�'(�/$�3<0,�(1�(/�(67$'2�0(5,'$

)257$/(=$6

/DV�SULQFLSDOHV�IRUWDOH]DV�TXH�SUHVHQWD�OD�SHTXHxD�\�PHGLDQD�LQGXVWULD�WLHQH�PXFKR�TXH�YHU�FRQ�DVSHFWRV�SDUWLFXODUHV
GHO� (VWDGR�� � (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�\
FDSD]�GH�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� UHIOHMD� 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
WHQGUi� 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�\�FRQ�DOWR�SRWHQFLDO�GH�GHVDUUROOR�

)LQDOPHQWH��0pULGD�SUHVHQWD�IRUWDOH]DV�HQ�XQD�DFHSWDEOH�RIHUWD�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�
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'(%,/,'$'(6

/RV� HOHPHQWRV� HQGyJHQRV� TXH� VH� WUDGXFHQ� HQ� SUREOHPDV� TXH� DIHFWDQ� DO� GHVDUUROOR� GH� OD� 3\0,� 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� IXQFLRQDQ� 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�\
GLILFXOWDGHV�SDUD�FRQVHJXLU�SHUVRQDO�WpFQLFR�FDSDFLWDGR�HQ�DOJXQDV�UDPDV��FRPSOHWDQ�HO�FXDGUR�GH�OLPLWDFLRQHV�SDUD�HO
FDEDO�IXQFLRQDPLHQWR�GH�OD�3\0,�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�

2WUR�SURFHVR�TXH�SXHGH�IDYRUHFHU�D� OD�HFRQRPtD� ORFDO�� LQFOX\HQGR�GHQWUR�GH�HOOD��D� OD�3\0,��HV� OD�GHVFHQWUDOL]DFLyQ�
(OOR�LQYROXFUD�WUDVODGR�GH�FRPSHWHQFLD��GH�UHFXUVRV�ILQDQFLHURV��UHVSRQVDELOLGDG�SRU�DOJXQRV�SURJUDPDV�GH�GHVDUUROOR
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&RQYHQLR�8/$�3'96$

*UXSR�5HJLyQ��(VWUDWHJLD�\�'HVDUUROOR�,QVWLWXWR�GH�,QYHVWLJDFLRQHV�(FRQyPLFDV�\�6RFLDOHV ,9���

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
�=2/&&<7���OD�FXDO�VHUi�XQ�iUHD�GH�FRPHUFLDOL]DFLyQ�\�SURGXFFLyQ�GH�ELHQHV�\�VHUYLFLRV�UHODFLRQDGRV�FRQ�OD�FXOWXUD��OD
FLHQFLD�\�OD�WHFQRORJtD��/yJLFDPHQWH�VH�HVSHUD�TXH�ODV�XQLGDGHV�LQGXVWULDOHV�TXH�PD\RU�LPSXOVR�OH�GHQ�D�OD�=2/&&<7
VHDQ�HPSUHVDV�GH�SHTXHxD�\�PHGLDQD�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� ODV� 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� LPSXOVH� XQ
FUHFLPLHQWR�VLQ�WHQHU�DOWD�GHSHQGHQFLD�GHO�LQJUHVR�S~EOLFR��3DUD�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��(Q� FRQVHFXHQFLD� 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�H[DJHUDGD���(Q�HVWH�VHQWLGR��OD�3\0,�PHULGHxD�WLHQH�TXH
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KDFHU�HVIXHU]RV�SDUD�YHQFHU�REVWiFXORV�\�DOFDQ]DU�ORV�QLYHOHV�DFHSWDEOHV�GH�FRPSHWLWLYLGDG�HQ�ORV�PHUFDGRV�QDFLRQDOHV
IRUiQHRV�
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&RQYHQLR�8/$�3'96$

*UXSR�5HJLyQ��(VWUDWHJLD�\�'HVDUUROOR�,QVWLWXWR�GH�,QYHVWLJDFLRQHV�(FRQyPLFDV�\�6RFLDOHV ,9���

3(48(f$�<�0(',$1$�,1'8675,$�'(/�(67$'2�0(5,'$

$1$/,6,6�'(/�(172512

2325781,'$'(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�

$0(1$=$6

♦ &ULVLV�JHQHUDO�GH�OD�HFRQRPtD�

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

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

♦ %UHFKD�WHFQROyJLFD�
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$1$/,6,6�(1'2*(12

)257$/(=$6

♦ ([LVWHQFLD�GH�FDOLILFDGDV�LQVWLWXFLRQHV�HGXFDWLYDV�\�FHQWURV�GH�LQYHVWLJDFLyQ�\�GHVDUUROOR�WHFQROyJLFR�

♦ $HURSXHUWR�GH�(O�9LJtD��FHUFDQtD�DO�SXHUWR�GH�OD�FHLED�\�UHG�IHUURFDUULOHUD�SURJUDPDGD�

♦ 'LVSRQLELOLGDG�GH�PDQR�GH�REUD�

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

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

/,0,7$&,21(6

♦ '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�
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/,1($0,(1726�(675$7(*,&26

(Q� HO� 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�GHEHUiQ�GHVFDQVDU
HO�FUHFLPLHQWR�GH�OD�3\0,���&RQ�HOOR�GHEH�VHU�SRVLEOH�PHMRUDU�OD�SURGXFWLYLGDG�\�DFRUWDU�OD�EUHFKD�TXH�OD�VHSDUD�QR�VyOR
GH�OD�*UDQ�,QGXVWULD�1DFLRQDO�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��D�0HMRUDU�OD�FDOLGDG�\
OD�HVWUXFWXUD�GH�FRVWRV��E�/RJUDU�PHMRUDV�GH�OD�SURGXFWLYLGDG�H�LGHQWLILFDU�PHUFDGRV�SRWHQFLDOHV�SDUD�OD�FRORFDFLyQ�GH
SURGXFWRV�\�SDUD�OD�REWHQFLyQ�GH�PDWHULDV�SULPDV��PDTXLQDULDV��WHFQRORJtD�\�UHFXUVRV�ILQDQFLHURV�

/RV� OLQHDPLHQWRV� HVWUDWpJLFRV� D� ODUJR� SOD]R� SDUD� 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�� PHMRUDU� ODV� DFWLYLGDGHV� GH� LQYHVWLJDFLyQ� \� GHVDUUROOR� H� LQFRUSRUDU� OD
WHFQRORJtD��HWF���(VWR�LQFUHPHQWD�OD�SURGXFWLYLGDG�SURSHQGLHQGR�D�PiV�DOWRV�QLYHOHV�GH�FRPSHWLWLYLGDG�

• (O�SDSHO�GH�LPSXOVRU�GHO�GHVDUUROOR�PHULGHxR�GHEH�FRUUHVSRQGHU�IXQGDPHQWDOPHQWH�D�OD�LQLFLDWLYD�SULYDGD�
(VWR�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�FRRUGLQDUVH�FRQ�HO�GH�ORV�VHFWRUHV�PRWRUHV�MXQWR�DO�GH�ORV�VHFWRUHV�PRWRUHV�
SULQFLSDOPHQWH�HO�GH�DJURQHJRFLRV��GDGR�HO�VRSRUWH�TXH�OD�DFWLYLGDG�DJUtFROD�SXHGH�GDUOH�D�OD��DJURLQGXVWULD�

• (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�

• /D� DFWLYLGDG� GH� OD� 3\0,� HQ� 0pULGD� JLUD� HQ� WRUQR� D� SRFDV� UDPDV� LQGXVWULDOHV�� HV� GHFLU�� HVWD� EDVWDQWH
FRQFHQWUDGD�� � 3DUD� TXH� OD� 3\0,� FXPSOD� HO� SDSHO� TXH� OH� FRUUHVSRQGH� HQ� HO� GHVDUUROOR� UHJLRQDO� GHEHUi
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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�GH�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�

352<(&726�(675$7(*,&26�35238(6726�3$5$�(/�'(6$552//2�<�)257$/(&,0,(172�'(
/$�3<0,�(1�0e5,'$
�� )RUPDFLyQ� HPSUHVDULDO�� � 0HGLDQWH� HVWH� SUR\HFWR� VH� SHUVLJXH� FRPR� REMHWLYR� FDSDFLWDU� D� SHUVRQDV� FRQ� SRWHQFLDO

HPSUHVDULDO�\�D�HPSUHVDULRV�\D�HVWDEOHFLGRV�SDUD�TXH�DVXPDQ�HO�UHWR�GH�OD�FRPSHWLWLYLGDG�

1XPHURVDV� YHFHV� VH� KD� HVJULPLGR� HO� OLPLWDGR� HVStULWX� HPSUHVDULDO� GHO� PHULGHxR� FRPR� XQ� REVWiFXOR� SDUD� HO
GHVDUUROOR�LQGXVWULDO���2WUDV�YHFHV�ORV�HPSUHVDULRV�DGXFHQ�GHVFRQRFLPLHQWR�GH�RSRUWXQLGDGHV��IDOWD�GH�LQIRUPDFLyQ
\�GH�DVHVRUDPLHQWR��HWF���TXH�LPSLGHQ�DSURYHFKDU�YHQWDMDV�GHO�PHUFDGR�R�DGHFXDUVH�D�ORV�FDPELRV�TXH�LPSRQH�OD
GLQiPLFD� HFRQyPLFD�� � (Q� SHTXHxDV� HPSUHVDV�� PXFKDV� YHFHV� ORV� FXHOORV� GH� ERWHOOD� VH� SUHVHQWDQ� SRU� IDOWD� GH
SHUVRQDO�FDSD]�GH�UHVROYHU�SUREOHPDV�WpFQLFRV�GH�SURGXFFLyQ��DGPLQLVWUDFLyQ�R�FRPHUFLDOL]DFLyQ�
8Q�SURJUDPD�GH�IRUPDFLyQ�\�FDSDFLWDFLyQ��SHUPDQHQWH�R�GXUDQWH�XQ�SHULRGR�PiV�R�PHQRV�ODUJR��SHUPLWLUi�GRWDU�DO
(VWDGR�GH�XQD�EDVH�HPSUHVDULDO�PiV�VyOLGD�\�GHVFXEULU�ORV�OLGHUD]JRV�QHFHVDULRV�SDUD�HO�GHVDUUROOR�GH�OD�3\0,�
/D� YtD� SDUD� OOHYDU� DGHODQWH� HO� SUR\HFWR� SXHGH� VHU�PHGLDQWH� OD� FUHDFLyQ� GH� XQ� RUJDQLVPR� DGKRF� R�PHGLDQWH� OD
DSHUWXUD�GH�RSRUWXQLGDGHV�HQ�DOJXQRV�GH�ORV�LQVWLWXWRV�GH�HGXFDFLyQ�VXSHULRU�H[LVWHQWHV�HQ�HO�(VWDGR��8/$���R�GH
FDSDFLWDFLyQ�GH�SHUVRQDO�FRPR�HO�,1&(�

�� 3URIXQGL]DU� SURJUDPDV� GH� DVLVWHQFLD� WpFQLFD�� � 'LYHUVRV� RUJDQLVPRV� JXEHUQDPHQWDOHV� WLHQHQ� SURJUDPDV� GH
DVLVWHQFLD� WpFQLFD��SHUR� ORV�SHTXHxRV�HPSUHVDULRV� VH�TXHMDQ�GH�TXH�HV�PX\�SRFD� OD�DVLVWHQFLD� WpFQLFD�TXH�VH� OHV
SUHVWD�� �&RPR�DSR\R�D� OD�DFWLYLGDG�GH� OD�3\0,�VHUtD� FRQYHQLHQWH� FRRUGLQDU�EDMR�XQD�VROD�GLUHFFLyQ� OD�DVLVWHQFLD
WpFQLFD�D�OD�SHTXHxD�\�PHGLDQD�HPSUHVD���(Q�HVWH�VHQWLGR��OD�FUHDFLyQ�GH�XQ�LQVWLWXWR�GH�FDSDFLWDFLyQ�\�DVLVWHQFLD
WpFQLFD�� UHRUJDQL]DQGR� SHUVRQDO� TXH� \D� H[LVWH� HQ� RWURV� RUJDQLVPRV� YHQGUtD� D� VROXFLRQDU� HVWD� FDUHQFLD�� � (Q� XQ
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RUJDQLVPR�FRPR�HVWH�GHEHUtD�FUHDUVH�XQD�GLUHFFLyQ�GRQGH�IXQFLRQHQ�EDQFRV�GH�SUR\HFWRV�\�GH�LQIRUPDFLyQ�SDUD�ORV
HPSUHVDULRV�� � 8Q� SUR\HFWR� FRPR� HVWH� SXGLHUD� ILQDQFLDUVH� HQ� SDUWHV� LJXDOHV� HQWUH� HO� (MHFXWLYR� 5HJLRQDO� \� HO
HPSUHVDULDGR�PHULGHxR�

�� &RQVROLGDFLyQ�GH�OD�=RQD�,QGXVWULDO�GH�/RV�&XURV��0pULGD����$XQTXH�OD�FLXGDG�GH�0pULGD�QR�HV�YLVWD�SURSLDPHQWH
FRPR� XQ� iUHD� LQGXVWULDO�� H[LVWHQ� QXPHURVDV� SHTXHxDV� HPSUHVDV� \� PLFURHPSUHVDV� EDMR� XQD� LQFRQYHQLHQWH
GLVWULEXFLyQ�HVSDFLDO�� �/D�FRQVROLGDFLyQ�GH� OD�=RQD�,QGXVWULDO�GH�/RV�&XURV��SHUPLWLUtD� OD�UHXELFDFLyQ�GH� WDOOHUHV
LQGXVWULDOHV� HVWDEOHFLGRV� HQ� HO� FDVR� XUEDQR� \� GRWDUtD� D� OD� FLXGDG� GH� XQD� LQIUDHVWUXFWXUD� DGHFXDGD� SDUD� HO
HVWDEOHFLPLHQWR�GH�OD�3\0,�

�� 'HVDUUROOR�GH� OD� ,,,� HWDSD�GHO�3DUTXH� ,QGXVWULDO� GH�(O�9LJtD�� �$�PiV�GH� YHLQWH� DxRV�GH� VX�SXHVWD� HQ�PDUFKD� HO
3DUTXH�,QGXVWULDO�GH�(O�9LJtD�HV�LQVXILFLHQWH�\�QR�KD�HYLWDGR�HO�HVWDEOHFLPLHQWR�GH�HPSUHVDV�HQ�HO�FDVFR�XUEDQR�GH
OD� FLXGDG�� �1R�REVWDQWH��KD\�TXH�DFODUDU� TXH� OD� RFXSDFLyQ�GHO�3DUTXH�QR�KD� VLGR� WRWDOPHQWH� LQGXVWULDO��PXFKRV
JDOSRQHV�VRQ�XWLOL]DGRV�FRPR�GHSyVLWRV�\�RWURV�FRPR�WDOOHUHV�TXH�SUHVHQWDQ�VHUYLFLRV�GH�UHSDUDFLyQ���6H�SURSRQH�OD
FRQVWUXFFLyQ�GH����JDOSRQHV�TXH�GDUiQ�FRELMR�D�HPSUHVDV�LQVWDODGDV�HQ�iUHDV�GH�YRFDFLyQ�KDELWDFLRQDO�\�D�QXHYDV
HPSUHVDV���(O�ILQDQFLDPLHQWR�GH�HVWD�,,,�HWDSD�FRUUHUi�D�FDUJR�GH�LQVWLWXFLRQHV�FRPR�)RQILPHU��$OFDOGtD�GH�$OEHUWR
$GULDQL��&RUSRLQGXVWULD�\�$VRFLDFLyQ�GH�SHTXHxRV�LQGXVWULDOHV�\�DUWHVDQRV�GH�(O�9LJtD��$3,0,<$��

�� &RQVWUXFFLyQ�\�GHVDUUROOR�GHO�3DUTXH�,QGXVWULDO�HQ�HO�iUHD�GH�/DJXQLOODV��0XQLFLSLR�6XFUH��(VWH�3DUTXH�,QGXVWULDO
WLHQH� FRPR� ILQDOLGDG� DSR\DU� HO� GHVDUUROOR� GH� OD� =2/&&<7� DO� FUHDU� XQD� LQIUDHVWUXFWXUD� DSURSLDGD� SDUD� OD
LQVWDODFLyQ�GH�HPSUHVDV�GH�EDVH�WHFQROyJLFD�

�� &UHDFLyQ� GH� XQ� RUJDQLVPR� TXH� FRRUGLQH� OD� SROtWLFD� LQGXVWULDO� GHO� (VWDGR�� � (VWR� VH� GHEH� D� OD� PXOWLSOLFLGDG� GH
RUJDQLVPRV�TXH�WLHQHQ�TXH�YHU�FRQ�OD�LQGXVWULD�\�TXH�PXFKDV�YHFHV�WLHQHQ�RSLQLRQHV�FRQWUDGLFWRULDV�

�� 3URPRFLyQ�� FRQ� LQFHQWLYRV� UHDOHV�� GH� OD� JHVWDFLyQ� \� FRQVROLGDFLyQ�GH� HPSUHVDV� GH� EDVH� WHFQROyJLFD� LQWHQVLYDV� HQ
FRQRFLPLHQWR�
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/$6�0,&52(035(6$6�$57(6$1$/(6�(1�(/�(67$'2
0(5,'$

(/�(172512�1$&,21$/

+DVWD� LQLFLRV� GH� OD� GpFDGD� GH� ORV� QRYHQWD�� HO� VHFWRU� HFRQyPLFR� GH� ODV
PLFURHPSUHVDV�YHQH]RODQDV��FRQRFLGR�WDPELpQ�FRPR�VHFWRU�GH�ODV�HPSUHVDV
LQIRUPDOHV�� VHJ~Q� HO� 'RFXPHQWR� GH� %DVH� 1R� ��� VREUH� HO� 6HFWRU� ,QIRUPDO
�%HWDQFRXUW� \� )UHLMH�� V�I���� VH� FDUDFWHUL]DED� SRU� ´HPSOHDUµ� D� WUDEDMDGRUHV
´DQDOIDEHWDV� \� VLQ� QLYHOµ� �HGXFDWLYR��� FRQ� WHFQRORJtD� GH� XVR� LQWHQVLYR� GHO
WUDEDMR�� VLQ� EDUUHUDV� D� OD� HQWUDGD� R� GH� OLEUH� HQWUDGD� \� FRQ� HVFDVD� R� QXOD
DWHQFLyQ� D� UHJXODFLRQHV�PHUFDQWLOHV�� ILVFDOHV� \� ODERUDOHV�� 6HJ~Q� HO� PLVPR
GRFXPHQWR��HO�DMXVWH�GHO�VHFWRU�IRUPDO�D�FDPELRV�HQ�HO�ULWPR�GH�OD��DFWLYLGDG
HFRQyPLFD�YHQH]RODQD�VH�UHDOL]D�D�WUDYpV�GH�FDPELRV�HQ�HO�HPSOHR��DQWHV�TXH
HQ�HO�QLYHO�GH�VDODULRV��3RU�OR�WDQWR��HQ�SHUtRGRV�GH�FRQWUDFFLyQ�HFRQyPLFD��HO
VHFWRU� IRUPDO�GLVPLQX\H� VX� HPSOHR� R� VX� DFHOHUDFLyQ��$� ORV� GHVSOD]DGRV� GH
HVWH� VHFWRU� \� D� ORV� TXH� EXVFDQ� HPSOHR� \� QR� ORJUDQ� FRORFDUVH� HQ� HO� VHFWRU

IRUPDO��VH�OHV�SUHVHQWDQ�XQ�SDU�GH�RSFLRQHV��FRQWLQXDU�GHVHPSOHDGRV�R�FUHDU�VX�SURSLR�HPSOHR�D�WUDYpV�GHO�GHVDUUROOR
GH�DOJXQD�DFWLYLGDG��HQ�HO�VHFWRU�LQIRUPDO��6LQ�HPEDUJR��SDUD�´PDQWHQHUVHµ�GHVHPSOHDGR�DOJXLHQ�WLHQH�TXH�FXEULU�HO
FRVWR� GHO� PDQWHQLPLHQWR�� /D� LQH[LVWHQFLD� R� LQVXILFLHQFLD� GH� PHGLRV� GH� SURWHFFLyQ� DO� GHVHPSOHDGR�� OR� H[FOX\HQ� GHO
SURFHVR�SURGXFWLYR�R�OR�ODQ]DQ�DO�VHFWRU�LQIRUPDO��´(VWD�GLQiPLFD�GHO�PHUFDGR�GH�WUDEDMR�LPSOLFD�TXH�HO�GHVHPSOHR�\�HO
VHFWRU� LQIRUPDO� YDUtDQ� HQ� SURSRUFLyQ� LQYHUVD� DO� FUHFLPLHQWR� HFRQyPLFR�� PLHQWUDV� TXH� HO� HPSOHR� IRUPDO� FDPELD� HQ
SURSRUFLyQ�GLUHFWD�DO� FUHFLPLHQWRµ� �%HWDQFRXUW�\�)UHLMH�� V�I��� �����3HUR� DGHPiV�� OD� H[SHULHQFLD� HFRQyPLFD� YHQH]RODQD
PXHVWUD� TXH� HO� VHFWRU� IRUPDO� GH� OD� HFRQRPtD�QR� KD� FUHFLGR� OR� VXILFLHQWH� FRPR� SDUD� DEVRUEHU� WRGD� OD�PDQR� GH� REUD
GLVSRQLEOH��SRU�WDQWR��LQFOXVR��HQ�VLWXDFLRQHV�GH�SOHQR�HPSOHR��KDEUi�XQ�LPSRUWDQWH�VHFWRU�LQIRUPDO��/D�PDJQLWXG�GHO
VHFWRU�LQIRUPDO�YHQH]RODQR�VH�PDQWHQtD�DVt�GXUDQWH�ODV�FXDWUR�GpFDGDV�SUHFHGHQWHV�D������DOUHGHGRU�GHO������GH� OD
PDQR�GH�REUD�RFXSDGD��(Q�OR�TXH�YD�GHO�GHFHQLR�GH�ORV�QRYHQWD�HVH�SRUFHQWDMH�QR�KD�KHFKR�PDV�TXH�DXPHQWDU�KDVWD
XELFDUVH�DOUHGHGRU�GHO�����GHO�HPSOHR�WRWDO��
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(Q� 9HQH]XHOD�� WUHV� 21*V� FRQ� H[SHULHQFLD� FUHGLWLFLD� HQ� WRGR� HO� SDtV�� *UXSR� GH� $FFLyQ� 6RFLDO� �&(6$3��� )XQGDFLyQ
0HQGR]D�\�)XQGDFLyQ�GH�OD�9LYLHQGD�3RSXODU��FRQ�DSR\R�GHO�%DQFR�GHO�&DULEH�\�GH�YDULRV�RUJDQLVPRV�PXOWLODWHUDOHV
FRPR�HO�%,'�� OD�&RUSRUDFLyQ�$QGLQD�GH�)RPHQWR��&$)��\�GRV� IRQGRV� ODWLQRDPHULFDQRV��FUHDURQ�XQ�EDQFR��%DQJHQWH�
TXH� RWRUJD� ILQDQFLDPLHQWR� D� SHUVRQDV� TXH� QXQFD� DFFHGHUtDQ� D� XQ� FUpGLWR� HQ� XQD� HQWLGDG� ILQDQFLHUD� WUDGLFLRQDO�� (O
FDSLWDO�GH�%DQJHQWH�HV������YHQH]RODQR�\������ LQWHUQDFLRQDO��/D�PLWDG�GHO� DSRUWH� ILQDQFLHUR�QDFLRQDO� OD� DVXPH�HO
%DQFR�GHO�&DULEH�\�OD�RWUD�PLWDG�ODV�WUHV�21*V��(Q�HQHUR�GH������%DQJHQWH�FRPHQ]y�D�IXQFLRQDU�HQ�OD�SDUURTXLD�GH
&DWLD�� HQ� &DUDFDV�� 6X� REMHWLYR� HV� RWRUJDU� PLFURFUpGLWRV� FRQ� JDUDQWtDV� VROLGDULDV� GH� ORV� JUXSRV� PDQFRPXQDGRV
VROLFLWDQWHV��HV�GHFLU�JUXSRV�GH���R���SHUVRQDV�TXH�VH�DVXPHQ�FRPR�JDUDQWHV�XQRV�GH�ORV�RWURV�D�ILQ�GH�FUHDU�FRQILDQ]D�\
VHQWLGR�GH�UHVSRQVDELOLGDG�FROHFWLYD��&DGD�XQR�FXLGD�TXH�HO�FUpGLWR�VH�FDQFHOH�DO�GtD��3HUR�%DQJHQWH�WDPELpQ�RWRUJD
FUpGLWRV�D�PLFURHPSUHVDULRV�\�D�SHTXHxDV�HPSUHVDV��/RV�UHTXLVLWRV�EiVLFRV�SDUD�VROLFLWDU�XQ�FUpGLWR�D�%DQJHQWH�VRQ
GHPRVWUDU� TXH� QR� VH� WLHQH� OD� SRVLELOLGDG� GH� DFFHGHU� D� FUpGLWRV� GH� OD� EDQFD� FRPHUFLDO� \� WHQHU� DO� PHQRV� XQ� DxR
WUDEDMDQGR� HQ� XQ� SUR\HFWR� GH� WLSR� FRPHUFLDO�� PDQXIDFWXUHUR� R� GH� VHUYLFLRV�� %DQJHQWH� RWRUJD� SUpVWDPRV� D� WDVD� GH
PHUFDGR��/RV�PLFURFUpGLWRV�VRQ�GH�GRV�WLSRV��HQWUH�����PLO�\�����PLO�EROtYDUHV�\�ORV�TXH�YDQ�GH�XQ�PLOOyQ�GH�EROtYDUHV�D
PLOOyQ� \� PHGLR�� (Q� ILQ�� %DQJHQWH� VH� HQFDUJD� WDPELpQ� GH� GLFWDU� FXUVRV� GH� FDSDFLWDFLyQ� D� ORV� EHQHILFLDULRV� GH� ORV
FUpGLWRV��FRVWRV��DGPLQLVWUDFLyQ�GH�HPSUHVDV�\�FiOFXOR�GH�SUHFLRV��6X�PHWD�FUHGLWLFLD�HV�OOHJDU�D�RWRUJDU�GH���D���PLO
FUpGLWRV�HQ�������DXPHQWDUORV�D����PLO�HQ�HO������\�D����PLO�HQ�HO�������6HPDQDULR�4XLQWR�'tD��������������

$1$/,6,6�)2/$�'(/�6(&725�$57(6$1$/�(1�(/�(67$'2�0(5,'$

�)257$/(=$6�'(/�6(&725�$57(6$1$/�0(5,'(f2

/DV�FLQFR�IRUWDOH]DV�SULRULWDULDV�TXH�WLHQH�HO�VHFWRU�DUWHVDQDO�PHULGHxR�HQ�OD�DFWXDOLGDG�VRQ�ODV�VLJXLHQWHV�

�� ([SHULHQFLD� WUDGLFLRQDO� DUWHVDQDO� HQ� FUHDFLyQ� GH� REMHWRV� GH� FHUiPLFD�� WHMLGRV�� FHVWHUtD� XWLOLWDULD� \� H[SHULHQFLD
DGTXLULGD�PiV�UHFLHQWHPHQWH�HQ�DUWHVDQtDV�YLQFXODGDV�FRQ�OD�WDOOD�GH�OD�PDGHUD���OD�HODERUDFLyQ�GH�SLH]DV�GH�FXHUR�
PDGHUD�� EURQFH�� JUHV� \� YLWUDOHV�� DVt� FRPR� HO� LPSRUWDQWH� Q~PHUR� GH� DUWHVDQRV� HVSHFLDOL]DGRV� \� DJUXSDGRV
JHRJUiILFDPHQWH�HQ�]RQDV�GHWHUPLQDGDV�GHO�(VWDGR�0pULGD��TXH�ULYDOL]DQ�SRU�ORV�FOLHQWHV�

�� ([LVWHQFLD�GH�XQ�PDUFR�MXUtGLFR�\�OHJDO�QDFLRQDO�HVSHFtILFR��OD�OH\�GH�IRPHQWR�\�SURWHFFLyQ�DO�GHVDUUROOR�DUWHVDQDO�\
VX�UHJODPHQWR�

�� 'LVSRVLFLyQ�GH�LQVXPRV�HQ�HO�PHUFDGR�ORFDO��FRPR�DUFLOOD��PDGHUD��EHMXFRV�
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&RQYHQLR�8/$�3'96$

*UXSR�5HJLyQ��(VWUDWHJLD�\�'HVDUUROOR�,QVWLWXWR�GH�,QYHVWLJDFLRQHV�(FRQyPLFDV�\�6RFLDOHV ,9���

�� ([LVWHQFLD�GH�GLYHUVDV�DVRFLDFLRQHV�GH�DUWHVDQRV�EDMR�IRUPD�GH�21*V��FRQRFHGRUDV�GH�OD�SUREOHPiWLFD�GHO�PHGLR�

�� ([LVWHQFLD�GH�DOJXQDV�DUWHVDQtDV�GH�PX\�EXHQD�FDOLGDG�

5HVXOWD� LQWHUHVDQWH�GHVWDFDU�TXH� ORV� UHSUHVHQWDQWHV�GH� ORV�DUWHVDQRV� UHXQLGRV� HQ� HO� WDOOHU� VHFWRULDO� FRQVLGHUDQ�D� OD
FDOLGDG�GH�DOJXQRV�GH�VXV�SURGXFWRV�FRPR�OD�TXLQWD�IRUWDOH]D�GHO�VHFWRU�DUWHVDQDO�PHULGHxR�\�QR�FRPR�OD�SULPHUD�GH
HOODV�� FRQMXQWDPHQWH� FRQ� OD� H[SHULHQFLD�� (VWD� FDOLILFDFLyQ� SXHGH� HVWDU� UHODFLRQDGD� FRQ� HO� KHFKR� GH� TXH� ´DOJXQRVµ
SURGXFWRV� DUWHVDQDOHV� VRQ� HIHFWLYDPHQWH� GH�PX\� EXHQD� FDOLGDG�� SHUR� QR� WRGRV�� $GLFLRQDOPHQWH�� VL� VH� FRPSDUD� HVWH
~OWLPR� JUDGR� RWRUJDGR� D� OD� FDOLGDG� GHO� SURGXFWR� FRQ� ORV� JUDGRV� RWRUJDGRV� D� ODV� RWUDV� FXDWUR� IRUWDOH]DV�� VH� SRGUtD
FRQVWUXLU� � XQ� LQGLFDGRU� UHYHODGRU� GH� OD� PHQWDOLGDG� GH� DJHQWHV� HFRQyPLFRV� IXHUWHPHQWH� LQIOXLGRV� SRU� HO
LQWHUYHQFLRQLVPR�HVWDWDO��XQD�PXHVWUD�PiV�GH�´DFWRUHV�FDSLWDOLVWDV�UHQWLVWDVµ��'RPLQJR�HW�DO�������������

/,0,7$&,21(6�'(/�6(&725�$57(6$1$/�0(5,'(f2

/RV�UHSUHVHQWDQWHV�UHXQLGRV�HQ�HO� WDOOHU�VHFWRULDO� FRQVLGHUDURQ�TXH� ODV�FLQFR� OLPLWDFLRQHV�SULRULWDULDV�TXH�DIHFWDQ�HO
FUHFLPLHQWR�\�GHVDUUROOR�GHO�VHFWRU�VRQ�

�� &DUHQFLD�GH�DFFHVR�D�FDQDOHV�IRUPDOHV�GH�FRPHUFLDOL]DFLyQ��6L�ELHQ�HV�FLHUWR�TXH�HQ�HO�(VWDGR�H[LVWHQ�FXDWUR�FHQWURV
DUWHVDQDOHV�HQ�GRQGH� ORV�DUWHVDQRV�FRPHUFLDOL]DQ�VXV�SURGXFWRV��D�VDEHU��0HUFDGR�3ULQFLSDO�GH�0pULGD��0HUFDGR
$UWHVDQDO� GHO� 3DUTXH� ODV�+HURtQDV��0HUFDGR� $UWHVDQDO�0LVLUHQ� \�0HUFDGR� $UWHVDQDO� GH� /RV� *XiLPDURV�� QR� HV
PHQRV�FLHUWR�TXH�HO� LPSRUWDQWH�Q~PHUR�GH�DUWHVDQRV�\�VX�GLVSHUVLyQ�JHRJUiILFD�KDFHQ� LQVXILFLHQWHV�HVRV� FHQWURV
DUWHVDQDOHV�SDUD�DOEHUJDU�D�OD�PD\RUtD�GH�HOORV�

�� &DUHQFLD�GH�IRUPDFLyQ��FDSDFLWDFLyQ�H�LQIRUPDFLyQ�

�� &RVWRV� HOHYDGRV� GH� LQVXPRV� DGTXLULGRV� HQ� HO� PHUFDGR� QDFLRQDO� �FXHUR�� EURQFH�� JUHV�� DQLOLQDV�� H� LQWHUQDFLRQDO
�YLGULRV��

�� 0DODV� FRQGLFLRQHV�GH�DFFHVR� DO� ILQDQFLDPLHQWR� ´LQWHJUDO´�� QHFHVDULR� SDUD� �PHMRUDU� ODV� FRQGLFLRQHV�PDWHULDOHV� GH
WUDEDMR�\�ODV�FRQGLFLRQHV�H[LVWHQFLDOHV��YLYLHQGD��SRU�HMHPSOR�

�� 6LWXDFLyQ�GH�SREUH]D�GH�DOJXQRV�DUWHVDQRV�

5HVXOWD�LQWHUHVDQWH�VHxDODU�HQ�HVWH�LQIRUPH�TXH�HO�KHFKR�GH�IRUPDU�SDUWH�GHO�VHFWRU�LQIRUPDO�R�QR�HVWUXFWXUDGR�GH�OD
HFRQRPtD�QR�IXH�FRQVLGHUDGR�SRU�ORV�UHSUHVHQWDQWHV�GH�ORV�DUWHVDQRV�FRPR�XQD�OLPLWDFLyQ�GHO�VHFWRU��D�SHVDU�GH�TXH�
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&RQYHQLR�8/$�3'96$

*UXSR�5HJLyQ��(VWUDWHJLD�\�'HVDUUROOR�,QVWLWXWR�GH�,QYHVWLJDFLRQHV�(FRQyPLFDV�\�6RFLDOHV ,9���

FRPR�VH�DQRWy�HQ�OD�SULPHUD�SDUWH�GH�HVWH�LQIRUPH��HVH�HV�XQ�KHFKR�VHxDODGR�D�PHQXGR�SRU�ORV�H[SHUWRV�LQWHUQDFLRQDOHV
FRPR�XQD�IXHUWH�OLPLWDFLyQ�GHO�VHFWRU�DUWHVDQDO��HQ�SDUWLFXODU��\�PLFURHPSUHVDULDO��HQ�JHQHUDO�
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&RQYHQLR�8/$�3'96$

*UXSR�5HJLyQ��(VWUDWHJLD�\�'HVDUUROOR�,QVWLWXWR�GH�,QYHVWLJDFLRQHV�(FRQyPLFDV�\�6RFLDOHV ,9���

2325781,'$'(6�'(/�6(&725�$57(6$1$/�0(5,'(f2

/RV� UHSUHVHQWDQWHV� GH� ORV� DUWHVDQRV� FRQVLGHUDURQ� TXH� ODV� VLWXDFLRQHV�� FR\XQWXUDV� X� RSRUWXQLGDGHV� GHO� HQWRUQR� TXH
SXHGHQ�VHU�DSURYHFKDGDV�SDUD�HO�GHVDUUROOR�IXWXUR�GHO�VHFWRU��HQ�RUGHQ�SULRULWDULR��VRQ�ODV�FLQFR�VLJXLHQWHV�

�� (O�(VWDGR�0pULGD�HV�XQR�GH�ORV�HVWDGRV�YHQH]RODQRV�TXH�JR]DQ�GH�YHQWDMDV�FRPSDUDWLYDV�WXUtVWLFDV�SRU�H[FHOHQFLD�

�� (Q�HVWUHFKD�UHODFLyQ�FRQ�OD�RSRUWXQLGDG�DQWHULRU��OD�SRVLELOLGDG�GH�YHQGHU�FDQWLGDGHV�LPSRUWDQWHV�GH�DUWHVDQtDV�HQ
ODV�WHPSRUDGDV�DOWDV�GH�WXULVPR�

�� 3RVLELOLGDG� GH� DFFHGHU� D� VHUYLFLRV� GH� PLFURILQDQ]DV� �)RQFRILQ�� )RQILPHU�� SDUD� FUHDU� \� DPSOLDU� FRRSHUDWLYDV� \
PLFURHPSUHVDV�

�� /D� H[LVWHQFLD� GHO� 7DOOHU� GH� )RUPDFLyQ�$UWHVDQDO�GH�&HUiPLFD��2UIHEUHUtD� \� 7H[WLO� GH� OD�'LUHFFLyQ� GH�&XOWXUD� \
([WHQVLyQ�GH�OD�8/$�HQ�OD�FLXGDG�GH�0pULGD��GHO�WDOOHU�GHO�&21$&�HQ�OD�FLXGDG�GH�7RYDU�\�GHO�&HQWUR�$UWHVDQDO�GH
/RV�*XiLPDURV�HQ�HO�0XQLFLSLR�$XWyQRPR�&DPSR�(OtDV

�� /D�SRVLELOLGDG�GH�DFFHGHU�D�OD�REWHQFLyQ�GH�ILQDQFLDPLHQWR�GH�RUJDQLVPRV�PXOWLODWHUDOHV��%,'��2,7��RWURV�
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&RQYHQLR�8/$�3'96$

*UXSR�5HJLyQ��(VWUDWHJLD�\�'HVDUUROOR�,QVWLWXWR�GH�,QYHVWLJDFLRQHV�(FRQyPLFDV�\�6RFLDOHV ,9���

$0(1$=$6�$/�6(&725�$57(6$1$/�0(5,'(f2

(Q�HO�WDOOHU�VHFWRULDO��VH�FRQVLGHUy�TXH� ODV�FLQFR�SULQFLSDOHV�DPHQD]DV�SULRULWDULDV�TXH�REVWDFXOL]DQ�HO�GHVDUUROOR�GHO
VHFWRU�DUWHVDQDO�PHULGHxR�VRQ�ODV�VLJXLHQWHV�

�����&DUHQFLD�GH�SROtWLFDV�S~EOLFDV�GLULJLGDV�KDFLD�HO�VHFWRU�

����� )DOWD� GH� XQLILFDFLyQ� GH� FULWHULRV� LQWHULQVWLWXFLRQDOHV� TXH� WUDHQ� FRPR� FRQVHFXHQFLD� OD� GLVSHUVLyQ� GH� UHFXUVRV
KXPDQRV�\�HFRQyPLFRV�

�����&DUHQFLD�GH�XQ�VLVWHPD�LQIRUPDWLYR�HVWDGDO�HVWDEOH�GH�SURPRFLyQ�\�GLIXVLyQ�GH�ORV�DUWHVDQRV��VXV�DUWHVDQtDV�\�VX
XELFDFLyQ�

�����&RPSHWHQFLD�IXHUWH�GH�DUWHVDQtD�LPSRUWDGD�HQ�DOJXQRV�SURGXFWRV�

����� ([FHVLYR� Q~PHUR� GH� DVRFLDFLRQHV� GH� DUWHVDQRV� H[LVWHQWHV� HQ� HO� (VWDGR� 0pULGD�� (VWH� KHFKR� GLILFXOWD� REWHQHU
FRQVHQVRV�SDUD�H[SUHVDU�\�KDFHU�YDOHU�OD�´YR]�GHO�DUWHVDQRµ�

�3/$1�(675$7(*,&2�'(�/$5*2�3/$=2�3$5$�(/�6(&725�$57(6$1$/�'(/
(67$'2�0(5,'$

(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�
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&RQYHQLR�8/$�3'96$

*UXSR�5HJLyQ��(VWUDWHJLD�\�'HVDUUROOR�,QVWLWXWR�GH�,QYHVWLJDFLRQHV�(FRQyPLFDV�\�6RFLDOHV ,9���

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�

�� 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�
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&RQYHQLR�8/$�3'96$

*UXSR�5HJLyQ��(VWUDWHJLD�\�'HVDUUROOR�,QVWLWXWR�GH�,QYHVWLJDFLRQHV�(FRQyPLFDV�\�6RFLDOHV ,9���

/,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�

352<(&726

'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�
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*UXSR�5HJLyQ��(VWUDWHJLD�\�'HVDUUROOR�,QVWLWXWR�GH�,QYHVWLJDFLRQHV�(FRQyPLFDV�\�6RFLDOHV ,9���

(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�

$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�\�TXH�HVWLPXOH�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�
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E.P.1 Instituto de Capacitación y • Brindar información y asistencia Municipio X X X 150/año Parque Tecnológico, • Consultas
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Asistencia Técnica a las
PyMI

técnica a los empresarios
• Crear bancos de proyecto
• Capacitar permanentemente a

los empresarios y
emprendedores

Libertador ULA, FUNDACITE
Mérida, Gobierno
Regional
(FONFIMER)

atendidas
• Número de

personas
capacitadas

E.P.2 Consolidación de la Zona
Industrial Los Curos
(Mérida)

• Reubicar talleres industriales
establecidos en el casco urbano

• Dotar a la ciudad de un
infraestructura adecuada para el
establecimiento de la PyMI

Municipio
Libertador

X 1.000 FONFIMER,
Corpoindustria,
Sector Privado

• Galpones
construidos

• Galpones
ocupados

E.P.3 Desarrollo de la III etapa
del Parque Industrial de El
Vigía

• Construir 36 galpones para
empresas merideñas

El Vigía,
Municipio Alberto
Adriani

X 400 (Inv. Inicial) Corpoindustria,
Fonfimer, Sector
Privado

• Area construida.
• Número de

galpones
• Empresas

instaladas
E.P.4 Construcción Zona

Industrial La Azulita
• Promover el desarrollo industrial Municipio Andrés

Bello
X 200 (Inv. Inicial) FONFIMER,

Corpoindustria
• Area construida.
• Número de

galpones
• Empresas

instaladas
E.P.5 Creación de un Organismo

que Coordine la Política
Industrial del Estado

• Concertación de políticas y
estrategias para el desarrollo de
la PyMI en el Estado Mérida

Municipio
Libertador

X X X 20/año Gobierno Regional
(FONFIMER),
Asociaciones de
PyMI,
Corpoindustria,
FUNDACITE,
Parque Tecnológico,
ULA

• Planes y
programas de
desarrollo de la
PyMI

• Políticas
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E.P.6 Centros artesanales • Construir cinco (5) centros
artesanales en el estado.

• Resolver el problema de la
comercialización

• Realizar talleres y cursos de
formación

• Aumentar la competitividad del
sector

Zona del
Mocoties, Zona
pueblos del Sur,
Zona del Páramo
y Zona
Metropolitana

X 1.000 Gobierno Regional,
Corpoindustria,
Organizaciones de
los artesanos

• Area construida
• Artesanos

ubicados

E.P.7 Reconversión del Taller de
Formación Artesanal de
Cerámica, Orfebrería y
Textil de la Dirección de
Cultura y Extensión de la
Universidad de los Andes

• Mejorar la dotación
• Brindar a los artesanos

conocimientos y técnicas
adecuadas para mejorar la
calidad de sus productos

Municipio
Libertador

X 500 ULA • Número de
artesanos
capacitados

E.P.8 Construcción Parque
Industrial Municipio Sucre

• Ampliar la infraestructura
industrial

• Descongestionar el Municipio
Libertador

• Promover el desarrollo industrial
• Apoyar la ZOLCCYT

Municipio Sucre X 2.000 (Inv. Inicial) FONFIMER,
Corpoindustria,
Corporación Parque
Tecnológico, ULA,
ZOLCCYT

• Número de
galpones
construidos.

• Industrias
Localizadas
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3(48(f$�<�0(',$1$�,1'8675,$

$O9$5(=��9tFWRU���/D�3\0,��¢(VSHMLVPR�R�5HDOLGDG"���(FRQRPtD�+R\������������&DUDFDV�������

%(7$1&2857��.�\�6��)UHLMH���6HFWRU�,QIRUPDO��'RFXPHQWR�GH�%DVH��9HQH]XHOD�&RPSHWLWLYD��,(6$��(GLFLRQHV
,(6$��1������&DUDFDV��V�I

&257(/(66(��&ODXGLR���&RPSHWLWLYLGDG�GH�ORV�6LVWHPDV�3URGXFWLYRV�\�ODV�(PSUHVDV�3HTXHxDV�\�0HGLDQDV�
&DPSR�SDUD�OD�&RRSHUDFLyQ�,QWHUQDFLRQDO��&RPHUFLR�([WHULRU��9RO�����1����0p[LFR��MXQLR������

(15,*+7��0���$�)UDQFHV��(��6FRWW���9HQH]XHOD��(O�5HWR�GH�OD�&RPSHWLWLYLGDG��,(6$�&DUDFDV�������

,(6$��0RQiJDV��9LVLyQ�������OD�3HTXHxD�\�0HGLDQD�(PSUHVD��HVWXGLR�GH�&RPSHWLWLYLGDG��,(6$��PDU]R�����

0$&$5,2��&DUOD� � �$PpULFD�/DWLQD�� �&RPSHWLWLYLGDG� \�3ROtWLFDV�GH�3URPRFLyQ�GH�([SRUWDFLRQHV��&RPHUFLR
([WHULRU��9RO����1����0p[LFR��PDU]R������

2&(,��(QFXHVWD�,QGXVWULDO�������2&(,��&DUDFDV�������

218',��'HVDUUROOR�,QGXVWULDO��,QIRUPH�0XQGLDO�������0p[LFR�������
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7$,1�-<�&KHQ���/DV�(PSUHVDV�3HTXHxDV�\�0HGLDQDV�GH�7DLZDQ����&RPHUFLR�([WHULRU

7(5521(6��9tFWRU�� �/DV�0LFUR��3HTXHxDV� \�0HGLDQDV�(PSUHVDV� HQ� HO�3URFHVR� GH�*OREDOL]DFLyQ��&RPHUFLR
([WHULRU��9RO������1����MXQLR�����

:,//(06(1��$UQROG���3HTXHxDV�\�0HGLQDV�(PSUHVDV��/D�([SHULHQFLD�$OHPDQD���&RPHUFLR�([WHULRU��9RO�����
0p[LFR��MXQLR������

0,&52(035(6$6�$57(6$1$/(6

$62&,$&,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�
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$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������������

(/�1$&,21$/�)81'$&,Ð1�%,*277� ��������$WODV�GH�7UDGLFLRQHV�9HQH]RODQDV��&DUDFDV��)XQGDFLyQ�%LJRWW�(O
1DFLRQDO�

)81'$&,Ð1� 3$5$� (/� '(6$552//2� 62&,$/� '(� /$� 5(*,Ð1� &$3,7$O� �V�G���� *XtD� GHO� $UWHVDQR�� (VWDGR
0pULGD��6HUYLFLR�*UiILFR�(GLWRULDO�&�$�

/(<� '(/� )21'2� 3$5$� (/� ),1$1&,$0,(172� '(� /$� 3(48(f$� <� 0(',$1$� ,1'8675,$� '(/� (67$'2
0e5,'$���������*DFHWD�2ILFLDO�GHO�(VWDGR�0pULGD��0pULGD���GH�PDU]R�

0É548(=�%$5,//$6��&����������'LUHFWRULR�$UWHVDQDO�(VWDGR�0pULGD��&RUSRUDFLyQ�GH�/RV�$QGHV�

0266�.$17(5�� 5RVDEHWK� ��������:RUOG� &ODVV�� WKULYLQJ� ORFDOO\� LQ� WKH� JOREDO� HFRQRP\�� 1HZ� <RUN�� 6LPRQ� 	
6FKXVWHU�

185.6(��5DJQDU���������3UREOHPDV�GH�IRUPDFLyQ�GH�FDSLWDO�HQ�ORV�SDtVHV�LQVXILFLHQWHPHQWH�GHVDUUROODGRV�
0p[LFR��)RQGR�GH�&XOWXUD�(FRQyPLFD�

2($���������&DUWD�,QWHUDPHULFDQD�GH�ODV�$UWHVDQtDV�\�HO�$UWH�3RSXODU��:DVKLQJWRQ�
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2&(,���������9HQH]XHOD�����������$xRV�'HVSXpV��&DUDFDV�

2,7� �������� &XHVWLRQHV� GH� *pQHUR� HQ� HO� 'HVDUUROOR� GH� ODV� 0LFURHPSUHVDV�� *LQHEUD�� 'HSDUWDPHQWR� SDUD� HO
'HVDUUROOR�GH�(PSUHVDV�\�&RRSHUDWLYDV�

2,7� �������� ,QIRUPH� VREUH� HO� HPSOHR� HQ� HO� PXQGR� ������������ (PSOHDELOLGDG� \� PXQGLDOL]DFLyQ� �� 3DSHO
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3257(5��0LFKDHO���������/D�YHQWDMD�FRPSHWLWLYD�GH�ODV�QDFLRQHV��%XHQRV�$LUHV��9HUJDUD�(GLWRUHV�

6(0$1$5,2�48,172�'Ì$���������´/RV�SREUHV�\D�WLHQHQ�VX�EDQFRµ��&DUDFDV�����DO����GH�PD\R�

6,(55$��(GJDU�$����������´8QD�FDUUHWHUD�SDUD�HO�DUWHµ��'LDULR�(O�1DFLRQDO��&DUDFDV�����GH�PD\R�

67($��6LOYDQD���������´$OJR�PiV�TXH�HO�DUWH�SDUD�KDFHU�FDFKDUURVµ��'LDULR�)URQWHUD��0pULGD����GH�PD\R�

7851(5�� 0DUN� �������� ´.HQ\D� LQFXUVLRQD� HQ� HO� PHUFDGR� GH� PLFURILQDQFLDPLHQWRµ�� 'LDULR� (O� 8QLYHUVDO�
&DUDFDV����GH�MXQLR�
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