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(O� (VWDGR� 0pULGD� HVWi� HPSOD]DGR� GHQWUR� GHO� VLVWHPD� DQGLQR� �� YHQH]RODQR
FRPR�XQD�SURORQJDFLyQ�GH�OD�FRUGLOOHUD�RULHQWDO�GH�ORV�$QGHV�&RORPELDQRV��(O
UDPDO�GH�OD�FRUGLOOHUD�GH�0pULGD��VH�FRQVWLWX\H�HQ�XQ�JUDQ�EORTXH�TXH�VHSDUD
HO�ODJR�GH�0DUDFDLER�GH�ORV�$OWRV�/ODQRV�2FFLGHQWDOHV�

(VWH�FRPSOHMR� UHOLHYH�FRQGLFLRQD�� HQ�FLHUWR� VHQWLGR�� HO� FOLPD��RULJLQDQGR�XQD
YDULDELOLGDG�GH�WLSRV�FOLPiWLFRV�TXH�YDQ�GHVGH�HO�WURSLFDO�GH�OD�SODQLFLH�DO�GH
SiUDPR�� \� GHO� VHPLiULGR� �/DJXQLOODV��� DO� PX\� K~PHGR� HQ� ODV� YHUWLHQWHV
QXEODGDV��OR�TXH�FUHD�XQD�KHWHURJHQHLGDG�GH�HFRVLVWHPDV�QDWXUDOHV�

(O� FOLPD� \� HO� UHOLHYH� GLIHUHQFLDQ� WUHV� JUDQGHV� XQLGDGHV� ILVLRJUiILFDV� D� VDEHU�
PRQWDxD�\�YDOOHV� LQWHUPRQWDQRV��SLH�GH�PRQWH�DQGLQR� �� ODFXVWUH�\� OD�SODQLFLH
ODFXVWULQD�

(Q� ORV�GLIHUHQWHV�UDPDOHV�GH� OD�SULPHUD�XQLGDG�� OD� WRSRJUDItD�HV�PX\� LUUHJXODU�
HQ�GRQGH�ODV�SHQGLHQWHV�H[FHGHQ�HO�����GH�LQFOLQDFLyQ��FRQ�H[FHSFLyQ�GH�ORV
IRQGRV�GH� ORV�SHTXHxRV�YDOOHV� LQWHUPRQWDQRV��GRQGH�SRU� VXV�SHQGLHQWHV�PiV
VXDYHV�� VH� UHDOL]D� OD�PD\RU�SDUWH�GH� OD�DFWLYLGDG�SURGXFWLYD�\�DTXt�HVWiQ� ORV
DVHQWDPLHQWRV�KXPDQRV��(Q�HVWH�UDPDO�HV�GRQGH�QDFH�XQD�EXHQD�SDUWH�GH�ORV
PiV�LPSRUWDQWHV�FXUVRV�GH�DJXD�TXH�SRVHH�HO�(VWDGR�

/D�XQLGDG�GH�SLH�GH�PRQWH��FRQVWLWX\H�XQ�FRQMXQWR�PRQWDxRVR�EDMR�\�FROLQDV
UHVLGXDOHV� GH� WRSRJUDItD� RQGXODGD�� TXH� DO� QLYHO� GH� OD� SODQLFLH�� VH� WRUQD� HQ
IRUPD� GH� DEDQLFRV� DOXYLDOHV� WRUUHQFLDOHV�� GRQGH� VH� RULJLQDQ� GRV� JUDQGHV
HVSDFLRV��XQR�GH�YHUWLHQWHV�WDOXGHV�\�OHFKRV�GH�UtRV�TXH�RFXSD�OD�PD\RU�SDUWH
GH� OD� VXSHUILFLH� GHO� (VWDGR� FRQ� SRFDV� SRVLELOLGDGHV� GH� XWLOL]DFLyQ� \� HO� RWUR
FRQVWLWXLGR� SRU� ODV� iUHDV� GH� GHSRVLFLyQ� GH� WRSRJUDItD� SODQD�� VXDYH� R
PRGHUDGD��SHUR�FRQ�XQD�EDMD�RIHUWD�GH� WLHUUDV��GRQGH� VH�GHVDUUROODQ� OD�FDVL
WRWDOLGDG�GH�ODV�DFWLYLGDGHV�DJURHFRQyPLFDV�

(Q� FXDQWR� D� VXHORV�� OD� JUDQ� YDULDFLyQ� GH� ORV� IDFWRUHV� FOLPD�� JHRORJtD�
WRSRJUDItD�\�YHJHWDFLyQ��RULJLQDQ�XQD�FRPSOHMD�YDULDELOLGDG�GH�ORV�PLVPRV��(Q
HO�VHFWRU�PRQWDxRVR�ORV�VXHORV�VRQ�GH�SRFD�SURIXQGLGDG��SHGUHJRVRV�\�GH�EDMR

������������������������������������������������
1 Esta parte se basa parcialmente en Gutiérrez et. al., (1996). La mayoría de los datos han sido actualizados.
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FRQWHQLGR� GH� PDWHULD� RUJiQLFD� \� HQ� ODV� YHUWLHQWHV� PHQRV� SURQXQFLDGDV� \
SHQGLHQWHV� VXDYHV�� VH� HQFXHQWUDQ� VXHORV� ELHQ� HVWUXFWXUDGRV� \� GH� YDULDEOH
HVSHVRU�

(Q� HO� SLH� GH� PRQWH�� GRQGH� OD� WRSRJUDItD� HV� DFFLGHQWDGD� \� HO� FOLPD
OLJHUDPHQWH� K~PHGR�� ORV� VXHORV� WLHQGHQ� D� VHU� GH� WH[WXUD� DUFLOORVD�� GH� OHQWD
SHUPHDELOLGDG� \� SRFR�SURIXQGRV�� 'RQGH�FDPELDQ� HVWDV� FRQGLFLRQHV� �FOLPDV
VHFRV�\� WRSRJUDItD�RQGXODGD�� IXHUWHV�SURFHVRV�HURVLYRV� \�HVFDVD�YHJHWDFLyQ�
VH�SUHVHQWDQ�VXHORV�HVTXHOpWLFRV�\�SRFR�SURIXQGRV�

3RU� HO� FRQWUDULR�� HQ� OD� SODQLFLH�� SRU� VXV� FDUDFWHUtVWLFDV� FOLPiWLFDV� \
JHRPRUIROyJLFDV�HV�GRQGH�H[LVWH�HO�PD\RU�SRWHQFLDO�HGiILFR�FRQ�SUREOHPDV�D
UHVROYHU� FRPR� HO� PDO� GUHQDMH�� 6XHORV� TXH� YDUtDQ� GH� OLYLDQRV� D� PHGLRV� FRQ
SUREOHPDV� GH� GUHQDMH�� /RV� VXHORV� GH� WH[WXUD� PHGLD� WLHQHQ� EXHQ� GHVDUUROOR
SHGRJHQpWLFR�\�EXHQD�IHUWLOLGDG�FRQ�OLPLWDQWHV�FRPR�SHGUHJRVLGDG�VXSHUILFLDO
\�FOLPD�VHFR�

'H�DFXHUGR�FRQ� ORV�GDWRV�DSRUWDGRV�SRU�HO�3ODQ�GH�2UGHQDFLyQ�GHO� 7HUULWRULR
HODERUDGRV�SRU� HO�0$515�SDUD� ������ HO� (VWDGR�0pULGD�FXHQWD� FRQ� ���������
KDV��GH�ODV�FXDOHV�����������������VH�HQFXHQWUDQ�GLVSRQLEOHV�SDUD�OD�DJULFXOWXUD
LQWHQVLYD��� �������� KDV� �������� SDUD� XVRV� SHFXDULRV�� WDQWR� LQWHQVLYR�
VHPLQWHQVLYR� \� H[WHQVLYR�� ������ ������� SDUD� DJULFXOWXUD� \� JDQDGHUtD� GH
VXEVLVWHQFLD�� ��������KDV�� ��������SDUD�SODQWDFLRQHV�GH� VRWRERVTXH� \� �������
KDV����������SDUD�XVRV�IRUHVWDOHV�

&8$'52�1��,,,���
(67$'2��0(5,'$�683(5),&,(�$*5,&2/$

6,67(0$6�$*5,&2/$6
683(5),&,(

�+D��
3$57,&,3$&,21

���
$JULFXOWXUD�LQWHQVLYD ������� ����
$FWLYLGDG�SHFXDULD ������� ����
$JULFXOWXUD�\�JDQDGHUtD�GH�VXEVLVWHQFLD ������ ����
3ODQWDFLRQHV�GH�SLVR�DOWR ������� ����
8VR�IRUHVWDO ������� ����
7RWDO ��������� �����

)XHQWH��3ODQ�GH�2UGHQDFLyQ�GHO�7HUULWRULR��0$515��������

(VWRV� GDWRV� SHUPLWHQ� FRQFOXLU�� TXH� JUDQ� SDUWH� GHO� WHUULWRULR� VH� HQFXHQWUD
RFXSDGR� FRQ� XVRV� IRUHVWDOHV� \� GH� SURWHFFLyQ� LQWHJUDO�� \� TXH� H[LVWH� XQD
LPSRUWDQWH�FDQWLGDG�GH�WLHUUD�TXH�SXHGHQ�GHVWLQDUVH�D�XVRV�DJURSHFXDULRV��OR
FXDO�VLUYH�GH�VRSRUWH�SDUD�HO�GHVDUUROOR�H[LWRVR�GH�HVWDV�DFWLYLGDGHV�

'H�DFXHUGR�FRQ�HO�HVWXGLR�GH�$JXLODU�\�$OGDQD� VREUH� OD�SRWHQFLDOLGDG�GH� OD
WLHUUD� HQ� HO� (VWDGR� 0pULGD� �$JXLODU� \� $OGDQD�� ������� H[LVWH� XQD� LPSRUWDQWH
VXSHUILFLH� TXH� SRGUtD� VHU� LQFRUSRUDGD� D� ORV� XVRV� DJURSHFXDULRV�� VL� ORV
SURGXFWRUHV� DGRSWDUDQ� DOJXQDV� SUiFWLFDV� FRQVHUYDFLRQLVWDV� TXH� SHUPLWDQ

������������������������������������������������
2 Incluyendo usos para horticultura, floricultura, fruticultura, cultivos anuales mecanizados y plantaciones tropicales.
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VXSHUDU� ODV� OLPLWDFLRQHV�DFWXDOPHQWH�H[LVWHQWHV��(O�XVR�GH�URWDFLyQ�GH�FXOWLYRV�
GH� IDMDV�FRQVHUYDFLRQLVWDV�� GH� FRQVWUXFFLyQ�GH� WHUUD]DV� D� FXUYD�GH� QLYHO�� GH
VHPLOODV� PHMRUDGDV� HQWUH� RWUDV� SUiFWLFDV�� KDUtDQ� SRVLEOH� SDVDU� LPSRUWDQWHV
iUHDV�GH�VLHPEUD�GH�FXOWLYRV�SHUPDQHQWHV�D�FXOWLYRV�DQXDOHV�\�GH�FLFOR�FRUWR�

/R� PLVPR� SRGUtD� GHFLUVH� GH� OD� VXSHUILFLH� TXH� VH� HQFXHQWUD� FXELHUWD� FRQ
YHJHWDFLyQ�GH�SiUDPR��TXH�SXHGHQ�WHQHU�XQ�XVR�WXUtVWLFR��UHFUHDWLYR��GRFHQWH
\�R�FLHQWtILFR��(VWD�iUHD�FXPSOH�XQ�LPSRUWDQWH�SDSHO�HQ�OD�FRQVHUYDFLyQ�GH�ODV
FXHQFDV� KLGURJUiILFDV� SDUD� OD� SURGXFFLyQ� \� PDQWHQLPLHQWR� GH� ORV� PiV
LPSRUWDQWHV� UtRV� GHO� (VWDGR�� (Q� VtQWHVLV�� HO� (VWDGR� 0pULGD� SUHVHQWD� XQD
SRWHQFLDOLGDG�GH� OD� WLHUUD��TXH�SUR\HFWD�XQD�DPSOLD�SRVLELOLGDG�GH�DXPHQWR
GH�ODV�DFWLYLGDGHV�DJURSHFXDULDV�\�RWURV�XVRV�TXH�PHMRUDUtDQ�OD�HFRQRPtD�GHO
(VWDGR��VLQ�FRPSURPHWHU�OD�FRQVHUYDFLyQ�GHO�DPELHQWH�

'HELGR� D� TXH� PiV� GH� ODV� WUHV� FXDUWDV� SDUWHV� GH� OD� VXSHUILFLH� VH� HQFXHQWUD
XELFDGD�GHQWUR�GH�GLYHUVDV� ILJXUDV�GH�ÉUHDV�%DMR�5pJLPHQ�GH�$GPLQLVWUDFLyQ
(VSHFLDO��$%5$(���FRPR�3DUTXHV�1DFLRQDOHV�\�=RQDV�3URWHFWRUDV��HV�QHFHVDULR
FRPSDWLELOL]DU� ODV� DFWLYLGDGHV� DJURSHFXDULDV�� WXUtVWLFDV� \� RWURV� XVRV�� TXH
FRQVWLWX\HQ� OD� SULQFLSDO� IXHQWH� GH� LQJUHVR� SDUD� XQ� LPSRUWDQWH� Q~PHUR� GH
IDPLOLDV� PHULGHxDV�� FRQ� ORV� REMHWLYRV� GH� HVWDV� ÉUHDV� 1DWXUDOHV� 3URWHJLGDV�
LQFRUSRUDQGR� D� ORV� SREODGRUHV� ORFDOHV� D� OD� ODERU� FRQVHUYDFLRQLVWD�� FRPR
JDUDQWtD�GHO�GHVDUUROOR�VRVWHQLEOH�SURSXHVWR�

%���,03257$1&,$�5(/$7,9$�'(/�6(&725�$*5,&2/$�<�$*52,1'8675,$/�(1�/$�(&2120,$
'(/�(67$'2�0(5,'$

'H�DFXHUGR�FRQ�ORV�GDWRV�GHO�&HQVR�$JUtFROD�UHDOL]DGR�HQWUH������\�������HQ�HO
(VWDGR� 0pULGD� HVWDEDQ� RSHUDQGR� ������� H[SORWDFLRQHV� TXH� RFXSDEDQ� XQD
VXSHUILFLH�GH���������KDV��(O�����GH�OD�VXSHUILFLH�FRUUHVSRQGH�D� ORV�0XQLFLSLRV
$OEHUWR� $GULDQL� �������� KDV���� $U]RELVSR� &KDFyQ� �������� KDV��� \� 7XOLR� )HEUHV
&RUGHUR� �������� KDV���� (VWRV� VRQ� 0XQLFLSLRV� HQ� GRQGH� VH� SUDFWLFD� XQD
DJULFXOWXUD�GH�FDUiFWHU�H[WHQVLYR��PLHQWUDV�TXH�HQ�ORV�0XQLFLSLRV�GH� ODV�]RQDV
DOWDV� \� PHGLDV�� OD� DJULFXOWXUD� TXH� VH� SUDFWLFD� HV� PiV� LQWHQVLYD� �3DUD� PiV
GHWDOOHV�VREUH�HO�Q~PHUR�GH�H[SORWDFLRQHV�\�VXSHUILFLH�SRU�PXQLFLSLRV�YpDVH�HO
DQH[R�����(O�FHQVR�WDPELpQ�UHYHOD�OR�GLYHUVLILFDGR�GH�VX�VHFWRU�DJUtFROD�JUDFLDV
D� OR� KHWHURJpQHR� GH� ODV� FRQGLFLRQHV� DJURFOLPiWLFDV� GHO� WHUULWRULR�� /RV� SDVWRV
GHGLFDGRV� D� OD� JDQDGHUtD� RFXSDQ� XQD� VXSHUILFLH� GH� �������� KDV�� ����� GHO
WRWDO��� (Q� FXDQWR� D� OD� DFWLYLGDG� DJUtFROD� YHJHWDO� OD� PD\RU� FDQWLGDG� GH
VXSHUILFLH�VHPEUDGD�OR�UHSUHVHQWD�HO�JUXSR�GH�FDIp��FDFDR�\�FDxD�GH�D]~FDU
������� VLJXLpQGROH� HQ� RUGHQ� GH� LPSRUWDQFLD� ORV� IUXWDOHV� �������� \� ODV� UDtFHV� \
WXEpUFXORV�������

6HJ~Q� HVWLPDFLRQHV� GH� *UDWHURO� HW�DO�� �������� GXUDQWH� HO� ODSVR� ���������� OD
DFWLYLGDG� DJUtFROD� FRQWULEX\y� FRQ� HO� ������ D� OD� FRQIRUPDFLyQ� GHO� 3URGXFWR
,QWHUQR� %UXWR� 7RWDO� GHO� (VWDGR� �3,%(0��� (Q� ����� HVD� FRQWULEXFLyQ� VH� HVWLPy�HQ
�������'LFKD�SDUWLFLSDFLyQ�HQ�3,%�HV�PX\�VXSHULRU�D�OD�SUHVHQWDGD�SRU�HO�VHFWRU
DJUtFROD�QDFLRQDO�HQ�UHODFLyQ�DO�3,%�GHO�SDtV��OD�FXDO�VH�XELFDED�DOUHGHGRU�GHO
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����� SDUD� HO� SHULRGR� FRQVLGHUDGR� \� HQ� HO� RUGHQ� GHO� ���� �� HQ� FXDQWR� D� VX
FRQWULEXFLyQ�GLUHFWD�DO�3,%�QR�SHWUROHUR�

6L�VH�WRPD�HQ�FRQVLGHUDFLyQ�OD�LPSRUWDQFLD�GH�OD�IXHU]D�GH�WUDEDMR�DJUtFROD�HQ
UHODFLyQ�D� OD� WRWDO� SDUD� HO� (VWDGR�0pULGD�� VH� WLHQH� TXH� VHJ~Q� HO� &HQVR� ����
�2&(,�� ����D��� OD� SREODFLyQ� GH� ��� DxRV� \� PiV� GHGLFDGD� D� DFWLYLGDGHV
DJUtFRODV�UHSUHVHQWDED�HO�������PLHQWUDV�TXH�DO�QLYHO�QDFLRQDO�GLFKD�YDULDEOH
VH�XELFDED�HQ��������'HEH�VHxDODUVH�WDPELpQ�TXH�VHJ~Q� OD�PLVPD�IXHQWH�GH
LQIRUPDFLyQ� �2&(,�� ������� OD� SUR\HFFLyQ� GH� OD� SREODFLyQ� TXH� YLYtD� HQ� iUHDV
UXUDOHV�� VH� HVWLPDED� SDUD� ����� HQ� ������ GHO� WRWDO�� SRUFHQWDMH
VLJQLILFDWLYDPHQWH�VXSHULRU�DO�TXH�UHSUHVHQWDED�OD�SREODFLyQ�UXUDO�HQ�HO�iPELWR
QDFLRQDO���������

([LVWHQ�PX\�SRFRV�HVWXGLRV�� VREUH� WRGR�DFWXDOL]DGRV��TXH�SHUPLWDQ� WHQHU�XQD
LGHD� FODUD� VREUH� OD� HYROXFLyQ� GH� OD� DJURLQGXVWULD� \� VX� LPSRUWDQFLD� HQ� OD
HFRQRPtD� GHO� (VWDGR�� 8Q� PLQXFLRVR� HVWXGLR� UHDOL]DGR� VREUH� HO� 'HVDUUROOR
,QGXVWULDO� HQ� OD� 5HJLyQ� /RV� $QGHV� �6SLQHWWL� \� 9DUHOD�� ������ UHSRUWDED� TXH� OD
DJURLQGXVWULD��DOLPHQWRV��EHELGDV�\�WDEDFR��PHULGHxD�SDUD������UHSUHVHQWDED
HO�����GH�ORV�HVWDEOHFLPLHQWRV�LQGXVWULDOHV��HO�������GHO�HPSOHR�PDQXIDFWXUHUR
\�HO������\�������GHO�YDORU�GH�OD�SURGXFFLyQ�\�GHO�YDORU�DJUHJDGR�GH�OD�LQGXVWULD
PDQXIDFWXUHUD� HVWDWDO� UHVSHFWLYDPHQWH�� (O� GLUHFWRULR� LQGXVWULDO� GHO� (VWDGR
0pULGD��HODERUDGR�SRU�&2532$1'(6���������GD�FXHQWD�GH�OD�H[LVWHQFLD�GH����
HVWDEOHFLPLHQWRV� HQ� OD� UDPD� GH� DOLPHQWRV�� EHELGDV� \� WDEDFR�� ORV� FXDOHV
JHQHUDEDQ������HPSOHRV��(Q�WpUPLQRV� UHODWLYRV�� VHJ~Q� OD� IXHQWH�DQWHV�FLWDGD�
SDUD� ����� ORV� HVWDEOHFLPLHQWRV� GH� OD� UDPD� GH� DOLPHQWRV�� EHELGDV� \� WDEDFR
UHSUHVHQWDEDQ� HO� ��� �� GHO� WRWDO� GH� HVWDEOHFLPLHQWRV� \� HO� ������ GHO� HPSOHR
PDQXIDFWXUHUR��� 'LFKDV� FLIUDV� FRQILUPDQ� TXH� OD� DJURLQGXVWULD�� D� SHVDU� GH� VX
GHVDUUROOR� LQFLSLHQWH� \� SRWHQFLDO� GHVDSURYHFKDGR�� HV� OD� UDPD�GH� OD� LQGXVWULD
PDQXIDFWXUHUD�PiV�LPSRUWDQWH�SDUD�HO�(VWDGR�0pULGD�

0iV�UHFLHQWHPHQWH��OD�HQFXHVWD�LQGXVWULDO�HODERUDGD�SRU�OD�2&(,��������UHSRUWy
SDUD� ����� TXH� OD� LQGXVWULD� GH� DOLPHQWRV� EHELGDV� \� WDEDFR� UHSUHVHQWDED� HO
������ GHO� WRWDO� GH� HVWDEOHFLPLHQWRV� HVWXGLDGRV� HQ� OD� PXHVWUD�� VLHQGR� OD
PD\RUtD�GH�HOORV�SHUWHQHFLHQWHV�DO�HVWUDWR�GH�SHTXHxRV�HVWDEOHFLPLHQWRV��PiV
GHO�������8Q�GDWR�TXH�UHIOHMD� OD� LPSRUWDQFLD� UHODWLYD�GH� OD�DJURLQGXVWULD�HQ�HO
HPSOHR�PDQXIDFWXUHUR�HQ�HO� (VWDGR�0pULGD�HV�TXH� ������GHO� WRWDO� RFXSDGR
SRU�OD�PDQXIDFWXUD�VH�HQFXHQWUD�HQ�OD�DJURLQGXVWULD��$GHPiV��OD�DJURLQGXVWULD
UHSUHVHQWD�HO�������GHO� WRWDO�GHO�FDSLWDO� ILMR��HO� ������GHO�YDORU�DJUHJDGR�\�HO
������GHO�YDORU�%UXWR�GH�OD�SURGXFFLyQ�PDQXIDFWXUHUD�HQ�HO�(VWDGR�

������������������������������������������������
3 Según la OCEI se entiende por área rural aquella que reside en centros poblados con menos de 2.500 hab.
4 Recientemente se han instalado otras agroindustrias en el área de El Vigía dedicadas al procesamiento del plátano
(tostones y harina) y a la producción de pulpa de frutas. Se sabe que estas industrias están realizando exportaciones
hacia Colombia y los EE.UU. Más allá de las cifras se quiere dejar constancia de la necesidad de realizar estudios que
permitan diagnosticar y formular políticas para el desarrollo industrial en general y el agroindustrial en particular, en el
ámbito del Estado Mérida.
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&RQ� ORV�GDWRV�DQWHULRUHV� OR�TXH� VH�TXLHUH�HV�SRQHU� GH� UHOLHYH� OD� LPSRUWDQFLD
TXH�WLHQH�OD�DFWLYLGDG�DJUtFROD�� OD�DJURLQGXVWULD�\� OD�SREODFLyQ�UXUDO�D� OD�KRUD
GH�SODQWHDUVH�XQD�HVWUDWHJLD�GH�GHVDUUROOR�SDUD�HO�(VWDGR��0iV�DOOi�GH�ODV�FLIUDV
DQWHV� VHxDODGDV�� GHEH� WHQHUVH� SUHVHQWH� TXH� OD� GLQiPLFD� HFRQyPLFD� GH� XQ
FRQMXQWR� GH� FLXGDGHV� LQWHUPHGLDV� GHO� (VWDGR� �(O� 9LJtD�� 7RYDU�� 6DQWD�&UX]� GH
0RUD�� &KLJXDUi�� 1XHYD� %ROLYLD�� 7XFDQt�� $UDSXH\�� 7LPRWHV�� 0XFXFKtHV�� 6DQWR
'RPLQJR�� 3XHEOR� /ODQR� \� RWUDV�� WLHQHQ� VX� H[SOLFDFLyQ� ~OWLPD� HQ� HO
FRPSRUWDPLHQWR� GH� ODV� DFWLYLGDGHV� DJUtFROD� \� DJURLQGXVWULDOHV� HQ� PHQRU
JUDGR�� ODV� FXDOHV� JHQHUDQ� XQ� FRQMXQWR� GH� HQFDGHQDPLHQWRV� \� HIHFWRV
LQGLUHFWRV��DJXDV�DUULED�\�DJXDV�DEDMR��TXH�D�VX�YH]�SRWHQFLD�HO�FUHFLPLHQWR
GH�RWUDV�DFWLYLGDGHV�HFRQyPLFDV���WUDQVSRUWH��FRPHUFLR��EDQFD�\�ILQDQ]DV��HWF�

&���$/*81$6�&$5$&7(5,67,&$6�62&,2(&2120,&$6�'(�/$�32%/$&,21�585$/�'(/�(67$'2
0(5,'$

$�SHVDU�GH�VX�LPSRUWDQFLD�UHODWLYD��OD�SREODFLyQ�UXUDO�HQ�WpUPLQRV�JHQHUDOHV�VH
FDUDFWHUL]D�SRU�ORV�EDMRV�QLYHOHV�GH�LQJUHVR��LQIHULRUHV�D�ORV�TXH�VH�REWLHQHQ�HQ
ODV�iUHDV�XUEDQDV��6HJ~Q�OD�2&(,������E���0pULGD�HV�HO����(VWDGR�PHQRV�SREUH
GHO�SDtV���1R�REVWDQWH��WDO�FLIUD�JOREDO�HVFRQGH�XQD�GRORURVD�UHDOLGDG��FXDO�HV
DTXHOOD� TXH� PXHVWUD� HOHYDGRV� QLYHOHV� GH� SREUH]D� WRWDO� \� H[WUHPD� HQ
0XQLFLSLRV�GRQGH�VH�GHVDUUROOD�GH�PDQHUD� LPSRUWDQWH� OD�DFWLYLGDG�DJUtFROD�\
HQ� ORV�FXDOHV� VH�FRQFHQWUD� OD�SREODFLyQ� UXUDO��$Vt�� ORV�0XQLFLSLRV�5LYDV�'iYLOD�
$QGUpV�%HOOR��$OEHUWR�$GULDQL��5DQJHO��=HD��3DGUH�1RJXHUD��FDUGHQDO�4XLQWHUR�
0LUDQGD��$QWRQLR� 3LQWR� 6DOLQDV�� 7XOLR� )HEUHV�&RUGHUR�� 6XFUH��2ELVSR� UDPRV�GH
/RUD�� -XOLR� &HVDU� 6DODV�� 3XHEOR� /ODQR�� &DUDFFLROR� 3DUUD� 2OPHGR�� *XDUDTXH�
-XVWR�%ULFHxR��$U]RELVSR�&KDFyQ�\�$ULFDJXD�SUHVHQWDEDQ�SDUD������ �DxR�GHO
FHQVR��PiV�GHO�����GH�ORV�KRJDUHV�HQ�FRQGLFLRQHV�GH�SREUH]D��(VWD�VLWXDFLyQ
REOLJD�D�SHQVDU� VREUH� OD� QHFHVLGDG�GH� XQ�GHVDUUROOR� DJUtFROD� \� GH� ODV� iUHDV
UXUDOHV�TXH�SURPXHYD�OD�HTXLGDG�\�PHMRUDV�VXVWDQFLDOHV�HQ�OD�FDOLGDG�GH�YLGD�
FRPR� REMHWLYR� TXH� SHUPLWD� VXSHUDU� OD� VLWXDFLyQ� DQWHV� GHVFULWD� \� SHUPLWD� HO
ORJUR� GH� XQD� DJULFXOWXUD� VRVWHQLEOH�� 'HEH� VHxDODUVH� WDPELpQ� TXH� HVWD
SREODFLyQ�� VREUH� WRGR� OD� TXH� VH� HQFXHQWUD� HQ� FRQGLFLRQHV� GH� SREUH]D
H[WUHPD�� FRQVWLWX\H� XQ� JUXSR� DOWDPHQWH� YXOQHUDEOH� SRU� HQIUHQWDU� VLWXDFLRQHV
GH�VXEFRQVXPR�FDOyULFR��SURWHLFR�\�GH�PLFURQXWULHQWHV��SRU�OR�TXH�GHELHUD�VHU
REMHWR�GH�SURJUDPDV�HVSHFLDOHV�TXH�SHUPLWLUiQ�GLDJQRVWLFDU��YLJLODU�\� VXSHUDU
ODV� FRQGLFLRQHV� GH� VXEFRQVXPR� DOLPHQWDULR� \� GHO� UHVWR� GH� FRQGLFLRQHV� TXH
LQIOX\HQ�VREUH�OD�VHJXULGDG�DOLPHQWDULD�GH�HVWRV�JUXSRV�VRFLRHFRQyPLFRV��

������������������������������������������������
5 De acuerdo con el Método de Necesidades Básicas Insatisfechas.
6 Debe tenerse presente que los sectores socioeconómicos de menores ingresos dedican un elevado porcentaje de su
ingreso familiar al gasto en alimentos. En condiciones de inflación y crecimiento del precio de los alimentos, estos
grupos sociales tienden a ser afectados con mayor intensidad que aquellos grupos de elevados ingresos,
convirtiéndose en un sector social altamente vulnerable debido al aumento de los precios de los alimentos y a la
disminución del ingreso real (dada su elevada elasticidad precio e ingreso de la demanda de alimentos). Es por ello que
en el corto plazo, para compensar al menos parcialmente los efectos de la crisis que enfrenta el país, la población en
situación de pobreza, en especial aquella en condición de pobreza extrema, debe ser objeto de programas de empleo,
ayuda alimentaria focalizada y de vigilancia nutricional para evitar las consecuencias irreversibles de la desnutrición y el
subconsumo alimentario.
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3RU�VXSXHVWR��ORV�HOHYDGRV�QLYHOHV�GH�SREUH]D�HQ�ODV�iUHDV�UXUDOHV�SXHGHQ�WHQHU
XQD�SRVLEOH�H[SOLFDFLyQ�SDUFLDO� HQ� OD� IRUPD�GHVLJXDO� FRPR�HVWi� UHSDUWLGD� OD
WLHUUD� \� HQ� HO� SRFR� DFFHVR� GH� OD� SREODFLyQ� DO� ILQDQFLDPLHQWR� \� D� VHUYLFLRV
S~EOLFRV� IXQGDPHQWDOHV� �VDOXG�� DJXD� SRWDEOH�� FORDFDV�� H[FUHWDV�� HWF���� 6LQ
HPEDUJR��GHEH�OODPDUVH�OD�DWHQFLyQ�VREUH�ORV�EDMRV�QLYHOHV�GH�FDSDFLWDFLyQ�\
FRQRFLPLHQWRV�TXH�WLHQH�OD�SREODFLyQ�UXUDO�GHO�(VWDGR��$Vt��PLHQWUDV�TXH�HQ�ODV
iUHDV� XUEDQDV� GHO� (VWDGR� 0pULGD� OD� WDVD� GH� DQDOIDEHWLVPR� DOFDQ]DED� SDUD
�����HO��������FLIUD�VXSHULRU�DO�iUHD�XUEDQD�QDFLRQDO��������HQ�ODV�iUHDV�UXUDOHV
OD� WDVD�GH�DQDOIDEHWLVPR�HUD�GHO� ������ �2&(,�� ����D�� ����E��� 8QD�SREODFLyQ
FRQ� EDMRV� QLYHOHV� GH� HGXFDFLyQ� \� FDSDFLWDFLyQ� GLItFLOPHQWH� SRGUi� DOFDQ]DU
QLYHOHV� GH� SURGXFWLYLGDG� TXH� OH� SHUPLWD� PHMRUDU� VXV� LQJUHVRV� \� SODQWHDUVH
DOWHUQDWLYDV� SDUD� PHMRUDUORV�� (VWD� VLWXDFLyQ� JHQHUD� SUREOHPDV� VRFLDOHV� SHUR�
LJXDOPHQWH��VH�FRQYLHUWH�HQ�XQ�REVWiFXOR��TXH�GHEH�VHU�VXSHUDGR�VL�VH�TXLHUH
PHMRUDU� OD�FRPSHWLWLYLGDG�GH� OD� DJULFXOWXUD�PHULGHxD�� $VSLUDFLyQ�GHVHDEOH� \
QHFHVDULD�SDUD�WHQHU�p[LWR�HQ�XQ�HQWRUQR�FDUDFWHUL]DGR�SRU�OD�JOREDOL]DFLyQ��OD
SURIXQGL]DFLyQ� GH� ORV� SURFHVRV� GH� DSHUWXUD� GH� OD� HFRQRPtD� \� XQD
UHRULHQWDFLyQ�HQ�FXDQWR�D�OD�SDUWLFLSDFLyQ�HO�(VWDGR�HQ�OD�VRFLHGDG�

'���/$6�&$5$&7(5,67,&$6�'(�/$�(6758&785$�352'8&7,9$��<�68�8%,&$&,21�*(2*5$),&$

(Q� SURPHGLR�� GXUDQWH� ORV� DxRV� ���������� HO� YDORU� GH� OD� SURGXFFLyQ� DJUtFROD
YHJHWDO� UHSUHVHQWy� DSUR[LPDGDPHQWH� HO� ������ GHO� WRWDO� DJUtFROD� GHO� (VWDGR�
PLHQWUDV� TXH� HO� UHVWDQWH� ������ OH� FRUUHVSRQGLy� DO� DSRUWH� GHO� YDORU� GH� OD
SURGXFFLyQ� DJUtFROD� DQLPDO��� /DV� HVWDGtVWLFDV� GHO� 0LQLVWHULR� GH� $JULFXOWXUD� \
&UtD� \� GH� OD� 8QLGDG� (VWDWDO� GH� 'HVDUUROOR� $JUtFROD� GHO� (VWDGR�0pULGD� �8('$�
0pULGD��QR�LQFRUSRUDQ�LQIRUPDFLyQ�VREUH�OD�DFWLYLGDG�IRUHVWDO��SRU� OR�TXH�PX\
SRFR�VH�VDEH�VREUH�OD�FRQWULEXFLyQ�GH�HVWH�VXEVHFWRU�D�OD�SURGXFFLyQ�DJUtFROD
HVWDWDO��(Q�WRGR�FDVR��OD�DQWHULRU�HVWUXFWXUD�PXHVWUD�OD�PDUFDGD�YRFDFLyQ�SRU
OD� DJULFXOWXUD� YHJHWDO� TXH� WLHQH� HO� (VWDGR� 0pULGD�� 'H� DFXHUGR� FRQ� ODV
HVWLPDFLRQHV� UHDOL]DGDV� D� SDUWLU� GH� OD� LQIRUPDFLyQ� VXPLQLVWUDGD� SRU� OD� 8('$�
0pULGD��SDUD� ������GHVGH�HO� SXQWR�GH� YLVWD� GH� OD� FRQWULEXFLyQ�SRUFHQWXDO� DO
YDORU�GH� OD�SURGXFFLyQ�DJUtFROD�YHJHWDO� VH�GHVWDFDEDQ� ORV� VLJXLHQWHV� UXEURV� �
SDSD����������FDIp����������=DQDKRULD����������FDPEXU���������SOiWDQR��������\
DSLR� ��������� 'HEH� GHVWDFDUVH� HO� H[WUDRUGLQDULR� SRWHQFLDO� GHO� (VWDGR� SDUD� OD
SURGXFFLyQ�GH� ODV� KRUWDOL]DV�� \� ORV� WXEpUFXORV� �SDSD� \� DSLR�� ODV� FXDOHV� FRPR
JUXSR� FRQWULEX\HQ� UHVSHFWLYDPHQWH� FRQ� HO� ������ \� HO� ������ GHO� YDORU� GH� OD
SURGXFFLyQ�DJUtFROD�YHJHWDO��(Q�HO�JUXSR�GH�IUXWDOHV�VH�GHVWDFDQ�HO�FDPEXU�\
HO� SOiWDQR�� (Q� HO� FDVR� GHO� SOiWDQR�� GHEH� OODPDUVH� OD� DWHQFLyQ� VREUH� HO
LPSRUWDQWH� DJUXSDPLHQWR� GH� DFWLYLGDGHV� GH� VHUYLFLRV� GH� DVLVWHQFLD� WpFQLFD�

������������������������������������������������
7 La información disponible sobre el valor de la producción a precios constantes de 1984 y la producción en cantidades
físicas de los diferentes rubros en el Estado Mérida, puede verse en el anexo 2.
8 En el valor de la producción del subsector agrícola animal se incluye la contribución del subsector pesquero, valores
que, a su vez, resultan ser muy bajos en términos absolutos y relativos.
9 Debido a los problemas que presenta el sistema de estadísticas regionales, es muy probable que en algunos casos
como el de las frutas se presenten omisiones y subestimaciones.
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SURYLVLyQ� GH� LQVXPRV�� WUDQVSRUWH�� SURGXFFLyQ� SULPDULD� \� DJURLQGXVWULDO� TXH� VH
HVWi�GHVDUUROODQGR��(Q�FXDQWR�D�OD�FRQWULEXFLyQ�UHODWLYD�GH�ORV�GLIHUHQWHV�UXEURV
DO�YDORU�GH�OD�SURGXFFLyQ�DJUtFROD�DQLPDO�VH�GHVWDFDQ�EiVLFDPHQWH���FDUQH�GH
ERYLQR����������OHFKH����������KXHYRV���������\�FDUQH�GH�SRUFLQR���������

'HEH� WHQHUVH� HQ� FXHQWD� TXH� SDUD� ����� �0$&�� $QXDULR� (VWDGtVWLFR
DJURSHFXDULR�� ������ HO� (VWDGR� 0pULGD� RFXSDED� HO� SULPHU� OXJDU� FRPR
SURGXFWRU�SDSD��DSLR��]DQDKRULD��DMR��FROLIORU�� OHFKXJD��SDUFKLWD��PDUDFX\i��\
WUXFKDV�� (UD�HO� VHJXQGR�(VWDGR�SURGXFWRU�GH�FDPEXU�� \� FXDUWR�SURGXFWRU�GH
FDIp��\�SOiWDQR��(O�SRVLFLRQDPLHQWR�GH�0pULGD�HQ�HVWRV� UXEURV�HQ�HO�FRQWH[WR
QDFLRQDO�� UHIOHMD� ODV�YHQWDMDV�FRPSHWLWLYDV�TXH�KD�YHQLGR�DFXPXODQGR�HQ� ORV
PLVPRV��8Q�UHWR�SDUD�OD�DJULFXOWXUD�PHULGHxD�HV�HO�GH�PDQWHQHU�H�LQFUHPHQWDU
VXV�QLYHOHV�GH�FRPSHWLWLYLGDG�HQ�pVWRV�\�RWURV�UXEURV�LPSRUWDQWHV��SHQVDQGR�QR
VyOR�HQ�OD�SURGXFFLyQ�DJUtFROD�SULPDULD�VLQR�HQ�HO�GHVDUUROOR�GH�FRQJORPHUDGRV
�DJUXSDFLRQHV�R�´FOXVWHUVµ��TXH�FRPSUHQGD�HO�DXPHQWR�\�HVWDEOHFLPLHQWR�GH
HPSUHVDV� SURYHHGRUDV� GH� LQVXPRV�� DVLVWHQFLD� WpFQLFD� \� RWURV� VHUYLFLRV�
GHVDUUROOR� GH� OD� FRPHUFLDOL]DFLyQ� \� VXV� IXQFLRQHV� �DFRSLR�� FODVLILFDFLyQ�
HPSDTXH��DOPDFHQDPLHQWR��HWF���GH� OD�DJURLQGXVWULD�\�GH� ODV�DFWLYLGDGHV�GH
H[SRUWDFLyQ�� 6H� WUDWD�GH�HVWLPXODU�FRQJORPHUDGRV�TXH�SRWHQFLHQ� ORV� HIHFWRV
GLUHFWRV�H� LQGLUHFWRV� VREUH� OD�JHQHUDFLyQ�GH�HPSOHR� \� YDORU�DJUHJDGR�� 3DUD
TXH�HVWR�VH�DOFDQFH�GHEH�H[LVWLU�XQD�DFFLyQ�FRRUGLQDGD�GH�ORV�HQWHV�S~EOLFRV
\� SULYDGRV� \� XQ� IXHUWH� DSR\R� ILQDQFLHUR� TXH� SHUPLWD� DSURYHFKDU� ODV
SRWHQFLDOLGDGHV�H[LVWHQWHV�\�JHQHUDU�YHQWDMDV�FRPSHWLWLYDV�
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3DSD
$SLR
&DIp
&DFDR
&DPEXU
3OiWDQR
$MR
=DQDKRULD
&ROLIORU
5HSROOR
/HFKXJD
3DUFKLWD��0DUDFX\i�
7UXFKD
/HFKH
%RYLQRV
4XHVRV
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1RWD��ORV�YDORUHV�HQWUH�SDUpQWHVLV�VH�UHILHUHQ�D�OD�SRVLFLyQ�TXH�RFXSD�HO�(VWDGR�HQ�UHQGLPLHQWRV
)XHQWHV��0$&��$QXDULRV�(VWDGtVWLFRV�$JURSHFXDULRV��&iOFXORV�3URSLRV�

'H� DFXHUGR� FRQ� ODV� FDUDFWHUtVWLFDV� HGDIR�FOLPiWLFDV� VH� SXHGHQ� XELFDU� ORV
0XQLFLSLRV�GHO�(VWDGR�HQ� WUHV� ]RQDV� �$OWD��0HGLD�\�%DMD��DVt�FRPR� ORV�FXOWLYRV
PiV�LPSRUWDQWHV�GH�ODV�PLVPDV��8('$�0pULGD���������

=RQD� $OWD�� &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�� $TXt� VH
GHVDUUROOD�XQD�DJULFXOWXUD�GH�WLSR�FRPHUFLDO�H�LQWHQVLYD��IXQGDPHQWDOPHQWH�GH
SHTXHxRV� \� PHGLDQRV� SURGXFWRUHV� TXH� KDFHQ� XVR� GH� JUDQ� FDQWLGDG� GH
SHTXHxRV� VLVWHPDV� GH� ULHJR� \� PRGHUQDV� WpFQLFDV� GH� SURGXFFLyQ�� &RPR
DVSHFWR� QHJDWLYR� GHEH� VHxDODUVH� TXH� HO� WLSR� GH� DJULFXOWXUD� SUDFWLFDGD�� OD
FXDO�VH�EDVD�HQ�XQ�XVR�LQWHQVLYR�\�JHQHUDOPHQWH�LUUDFLRQDO�GH�DJURTXtPLFRV�OR
FXDO� XQLGR� DO� PDO� PDQHMR� GH� ORV� UHFXUVRV� DJXD� \� VXHOR�� JHQHUD� LPSDFWRV
QHJDWLYRV� VREUH�HO�PHGLR�DPELHQWH� \�SRQH�HQ�SHOLJUR� OD� VRVWHQLELOLGDG�GH� OD
DJULFXOWXUD�\�GH� OD� VDOXG�KXPDQD�� WDQWR�GH� OD� ]RQD�FRPR�GH�RWUDV�iUHDV�GHO
(VWDGR�TXH�GHSHQGHQ�GH� ORV�FXUVRV�GH�DJXD�TXH� WLHQHQ� VXV�QDFLHQWHV�HQ� OD
]RQD�DOWD�

(Q�FXDQWR�D�ORV�UXEURV�PiV�LPSRUWDQWHV�VH�GHVWDFDQ�ODV�KRUWDOL]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��(VWH�PRGHOR
GH� SURGXFFLyQ� GH� OHFKH� VH� HQFXHQWUD� DFWXDOPHQWH� HQ� FULVLV� GHELGR� DO
SDTXHWH�WHFQROyJLFR�TXH�OR�VXVWHQWD��(VWH�VH�EDVD�HQ�OD�SURGXFFLyQ�GH�OHFKH
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FRQ�EDVH�HQ�DQLPDOHV�GH� UD]D�SXUD�� ORV�FXDOHV� UHTXLHUHQ�GH� OD�XWLOL]DFLyQ�GH
JUDQ� FDQWLGDG� GH� DOLPHQWRV� FRQFHQWUDGRV�� PHGLFLQDV� YHWHULQDULDV� \� RWURV
LQVXPRV�FX\R�FRVWR�WLHQGH�D�KDFHU�HFRQyPLFDPHQWH�SRFR�YLDEOH�HO�GHVDUUROOR
GH�QXHYDV�XQLGDGHV�GH�SURGXFFLyQ��1R�HVWi�GHPiV�DJUHJDU�TXH�HVWH�VLVWHPD
GH�SURGXFFLyQ��WDO�\�FRPR�VH�FRQFLELy��HV�GH�PX\�EDMD�HILFLHQFLD�HQHUJpWLFD
SXHV�XWLOL]D�FRQ� LQWHQVLGDG� ORV�DOLPHQWRV�FRQFHQWUDGRV��SRU� OR�TXH� OD� UHODFLyQ
HQWUH� FDORUtDV� GH� RULJHQ� YHJHWDO� QHFHVDULDV� SDUD� SURGXFLU� XQD� FDORUtD� GH
RULJHQ� DQLPDO� HV� EDVWDQWH� DWD�� VREUH� WRGR� VL� VH� FRPSDUD� FRQ� ORV� VLVWHPDV
JDQDGHURV�GH�SURGXFFLyQ�GH� OHFKH�GH� ODV� ]RQDV�EDMDV� �GH�GREOH�SURSyVLWR��
TXH�EDVDQ� OD�DOLPHQWDFLyQ�GH� ORV�DQLPDOHV�HQ�HO� XVR�GH�SDVWRV� LQWURGXFLGRV�
VDOHV�PLQHUDOHV��DOJR�GH�PHOD]D�\�PX\�SRFR�DOLPHQWR�FRQFHQWUDGR�

,QGXGDEOHPHQWH��HQ�HVWD�]RQD�VH�KD�GHVDUUROODGR�XQ�FRQJORPHUDGR�DOUHGHGRU
GH� OD� SURGXFFLyQ� GH� SDSDV� \� KRUWDOL]DV�� 6LQ� HPEDUJR�� HO� GHVDUUROOR
DJURLQGXVWULDO�HV�LQFLSLHQWH�SRU�OR�FXDO�VH�OH�UHVWDQ�SRVLELOLGDGHV�DO�FUHFLPLHQWR
GH�OD�SURGXFFLyQ�\�GHO�HPSOHR�

(QWUH� ORV�SUREOHPDV�PiV� LPSRUWDQWHV�GH� OD� ]RQD� VH�HQFXHQWUDQ� ORV� VLJXLHQWHV�
PDO� HVWDGR� H� LQVXILFLHQWHV� VLVWHPDV� GH� ULHJR�� YLDOLGDG� DJUtFROD� HQ� PDODV
FRQGLFLRQHV�� IDOWD� GH� DVLVWHQFLD� WpFQLFD�� GH� SURJUDPDV� GH� WUDQVIHUHQFLD� GH
WHFQRORJtD�\�FDSDFLWDFLyQ�GH�UHFXUVRV�KXPDQRV��ILQDQFLDPLHQWR�LQVXILFLHQWH�H
LQRSRUWXQR�� SUREOHPDV� HQ� OD� FRPHUFLDOL]DFLyQ�� SUiFWLFDV� DJURQyPLFDV� \� GH
PDQHMR� GH� FXHQFDV� TXH� DWHQWDQ� FRQWUD� OD� VXVWHQWDELOLGDG� GHO� SURFHVR
SURGXFWLYR�DJUtFROD�\� OD�VDOXG�GH� ORV�KXPDQRV��DOWR�FRVWR�GH� ORV� LQVXPRV��DOWD
GHSHQGHQFLD�GH�VHPLOODV�LPSRUWDGDV��SRFR�UHVLVWHQWHV�D�ODV�HQIHUPHGDGHV�GHO
PHGLR��SDUD�OD�SURGXFFLyQ�KRUWtFROD��SUREOHPDV�GH�LQVHJXULGDG�GH�PHUFDGRV�
SRFD� R� QXOD� RUJDQL]DFLyQ� GH� ORV� SURGXFWRUHV�� LQVHJXULGDG� MXUtGLFD� GH� OD
WHQHQFLD� �SXHEORV� GHO� VXU��� HVFDVR� GHVDUUROOR� DJURLQGXVWULDO�� LQHILFLHQFLD� H
LQVXILFLHQFLD�GH�VHUYLFLRV�S~EOLFRV�

=RQD�0HGLD��FRPSUHQGH�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�

(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�

(QWUH� ORV� SULQFLSDOHV� SUREOHPDV� TXH� HQIUHQWD� OD� ]RQD� VH� HQFXHQWUD� HO� PDO
HVWDGR�GH�OD�YLDOLGDG�DJUtFROD��ODV�SUiFWLFDV�GH�WDOD�\�TXHPD�\�RWURV�LPSDFWRV
QHJDWLYRV�TXH�VREUH�HO�PHGLR�DPELHQWH�\� ORV� VXHORV�HMHUFH�HO�PDO�PDQHMR�GH
ORV� FXOWLYRV� GH� FDIp�� OD� LQH[LVWHQFLD� GH� SURJUDPDV� GH� DVLVWHQFLD� WpFQLFD�
FDSDFLWDFLyQ� GH� UHFXUVRV� KXPDQRV� \� WUDQVIHUHQFLD� GH� WHFQRORJtD�� /D� ]RQD
FXHQWD� FRQ� LQIUDHVWUXFWXUD� SDUD� HO� EHQHILFLR�� DOPDFHQDPLHQWR� \
FRPHUFLDOL]DFLyQ� GHO� FDIp�� (QWUH� ORV� SUREOHPDV� UHOHYDQWHV� VH� HQFXHQWUDQ� ORV
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VLJXLHQWHV�� LQVXILFLHQWH�H� LQRSRUWXQR�ILQDQFLDPLHQWR��PDO�HVWDGR�GH� OD�YLDOLGDG
DJUtFROD�� LQH[LVWHQFLD� GH� SURJUDPDV� GH� FDSDFLWDFLyQ�� DVLVWHQFLD� WpFQLFD� \
WUDQVIHUHQFLD� GH� WHFQRORJtD�� /D� SURPRFLyQ� GH� H[SRUWDFLRQHV� SDUD� ODV
RUJDQL]DFLRQHV�GH�SURGXFWRUHV�GH�FDIp�OXFH�FRPR�OyJLFD�GDGRV�ORV�SUREOHPDV
GH�VREUHRIHUWD�TXH�DFWXDOPHQWH�H[LVWH�HQ�HO�FDVR�GHO�FDIp�

=RQD�%DMD��FRPSUHQGH�ORV�0XQLFLSLRV� ��$OEHUWR�$GULDQL��&DUDFFLROR�3DUUD��7XOLR
)HEUHV�&RUGHUR��5DPRV�GH�/RUD�\�-XOLR�&HVDU�6DODV��6H�FDUDFWHUL]D�SRU�SURGXFLU
UXEURV�FRPR�SOiWDQR��FDPEXUHV�� \XFD�� IUXWDOHV� �OHFKR]D��SDUFKLWD�PDUDFX\i�
JXDQiEDQD��SLxD�\�FtWULFRV��\�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� ]RQD� 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� VH
HQFXHQWUD�HQ�OD�]RQD��),/$&$��

/D� JDQDGHUtD� GH� OD� ]RQD� VH� EDVD� HQ� XQ� PRGHOR� GH� SURGXFFLyQ� GH� GREOH
SURSyVLWR��FDUQH�\�OHFKH���FRQ�WHQGHQFLD�D�PHMRUDU�VX�HILFLHQFLD��GHELGR�D� OD
FULVLV� GH� PHUFDGR� TXH� HQIUHQWD� \� D� OD� QHFHVLGDG� GH� UHFRQYHUWLU� HO� SURFHVR
SURGXFWLYR� SDUD� HQIUHQWDU� OD� FRPSHWHQFLD� GH� ODV� LPSRUWDFLRQHV� HQ� HO� UXEUR
OHFKH��$�SHVDU�GH�TXH�HO�GHVDUUROOR�DJURLQGXVWULDO�HV�QRWRULR�HQ�HO�FDVR�GH� OD
LQGXVWULD�OiFWHD��SXHV�H[LVWHQ�LPSRUWDQWHV�DJURLQGXVWULDV�HQ�(O�9LJtD��3$50$/$7�
,1'8/$&�� \� 1XHYD� %ROLYLD� �/iFWHRV� 7RURQGR\��� HO� SRWHQFLDO� DJURLQGXVWULDO� SRU
GHVDUUROODU� HV� HOHYDGR�� 7DPELpQ� H[LVWHQ� SRVLELOLGDGHV� GH� LQFUHPHQWDU� ODV
H[SRUWDFLRQHV�GH�JDQDGR��SOiWDQR��FDFDR��IUXWDV�WURSLFDOHV��SXOSD�GH�IUXWDV�\
RWURV�SURGXFWRV�KDFLD�&RORPELD��((�88�\�RWURV�PHUFDGRV�

/D�]RQD�FXHQWD�FRQ�XQ�SUR\HFWR�GH�LPSRUWDQFLD�SDUD�OD�DJULFXOWXUD�GHO�(VWDGR
\�GH�OD�5HJLyQ�/RV�$QGHV��DVt�FRPR�GH�XQD�SDUWH�GHO�(VWDGR�=XOLD��0(5&$685�
0HUFDGR� 0D\RULVWD� GHO� 6XU� GHO� /DJR�� HO� FXDO� SUHWHQGH� VHU� XQ� PHUFDGR
PD\RULVWD� GH� WUDQVERUGR� TXH� SHUPLWD� XQ� RUGHQDPLHQWR� GH� ORV� SURFHVRV� GH
FRPHUFLDOL]DFLyQ�GH�SURGXFWRV�SHUHFHGHURV�\�GH�JDQDGR�

(QWUH�ORV�SUREOHPDV�PiV�UHOHYDQWHV�GH�OD�]RQD�VH�HQFXHQWUDQ�ORV�DVRFLDGRV�D�OD
LQVHJXULGDG� MXUtGLFD� GH� OD� WHQHQFLD�� LQVHJXULGDG� SHUVRQDO� \� DELJHDWR�� PDO
HVWDGR�GH� OD�YLDOLGDG�DJUtFROD��ILQDQFLDPLHQWR� LQVXILFLHQWH�� LQRSRUWXQR�\�FDUR�
LQVXILFLHQWH� RUJDQL]DFLyQ� GH� ORV� SURGXFWRUHV� H� LQVXILFLHQWH� \� PDO
IXQFLRQDPLHQWR�GH� ORV� VHUYLFLRV�S~EOLFRV� �VDOXG��DJXD�SRWDEOH��HOHFWULFLGDG��\
WHOHIRQtD� UXUDO��� SUREOHPDV� GH� RUGHQ� ILWRVDQLWDULR� �HVSHFLDOPHQWH� OD� VLJDWRND
TXH� DIHFWD� DO� FXOWLYR� GH� SOiWDQR��� LQVXILFLHQFLD� GH� SURJUDPDV� GH
FDSDFLWDFLyQ�� DVLVWHQFLD� WpFQLFD� \� WUDQVIHUHQFLD� GH� WHFQRORJtD�� LPSDFWRV
QHJDWLYRV�VREUH�HO�PHGLR�DPELHQWH��SUREOHPDV�FRQ� OD�FRPHUFLDOL]DFLyQ�WDQWR
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GH�ORV�UXEURV�DJUtFRODV�FRPR�GH�OD�JDQDGHUtD��LQH[LVWHQFLD�GH�SURJUDPDV�SDUD
DSURYHFKDU�HO�SRWHQFLDO�H[SRUWDGRU�GH�OD�]RQD�

'HEH� PHQFLRQDUVH� WDPELpQ� TXH� HO� GHVDUUROOR� GH� OD� SURGXFFLyQ� DJUtFROD
YHJHWDO�KD�HVWLPXODGR� OD�DSDULFLyQ�GH�HQIHUPHGDGHV� \�HO� XVR� LQGLVFULPLQDGR
GH�SODJXLFLGDV�SDUD�VX�FRQWURO��OR�FXDO�HVWD�JHQHUDQGR�LPSDFWRV�DPELHQWDOHV�
'HEH� OODPDUVH� OD� DWHQFLyQ� DFHUFD� GHO� LQFUHPHQWR� GHO� XVR� GH� OD� IXPLJDFLyQ
DpUHD�SDUD�FRPEDWLU� OD�HQIHUPHGDG�GH� OD� VLJDWRND�� OD�FXDO�DWDFD�DO� FXOWLYR
GHO�SOiWDQR��+DVWD�DKRUD�QR�VH�KD�HYDOXDGR�HVWD�SUiFWLFD�\�VXV�FRQVHFXHQFLDV
QRFLYDV�VREUH�HO�DPELHQWH�\�OD�VDOXG�GH�ORV�KXPDQRV�

(���(/�'(67,12�'(�/$�352'8&&,21�

(Q�OD�DFWXDOLGDG�OD�PD\RU�SDUWH�GH�OD�SURGXFFLyQ�TXH�VH�JHQHUD�HQ�HO�WHUULWRULR
PHULGHxR� VH� GLULJH� D� ORV� PHUFDGRV� QDFLRQDOHV� �HQWUH� ORV� PiV� LPSRUWDQWHV� �
&DUDFDV�� %DUTXLVLPHWR��0DUDFDLER��2ULHQWH�GHO�SDtV���0iV� UHFLHQWHPHQWH��GH
PDQHUD� DXWyQRPD�� VLQ� TXH� H[LVWD� XQD� HVWUDWHJLD� HVSHFtILFD� GH� DSR\R� \
IRPHQWR�� VH� KD� GHVDUUROODGR� XQ� PRYLPLHQWR� H[SRUWDGRU� GH� DOJXQRV� UXEURV
KDFLD� ORV� PHUFDGRV� GH� &RORPELD�� ,VODV� GHO� FDULEH�� 1RUWH� GH� %UDVLO� \� ((�88
�SOiWDQRV���6LQ�GXGD�DOJXQD��HO�(VWDGR�0pULGD�SRVHH�YHQWDMDV�FRPSDUDWLYDV�\
FRPSHWLWLYDV� HQ� XQD� VHULH� GH� UXEURV� DJUtFRODV� \� DJURLQGXVWULDOHV� �FDIp�� IUXWDV
WURSLFDOHV��IUXWDV�GH�SLVR�DOWR��IUHVD��PRUD�\�RWUDV���KRUWDOL]DV��SOiWDQR��FDPEXUHV
�EDQDQR���FDFDR��SURGXFFLyQ�GH�FDUQH�GH�ERYLQR��SURGXFFLyQ�GH�GHULYDGRV
OiFWHRV��FRQVHUYDV�\�SXOSD�GH� IUXWDV�\�RWURV���TXH�FRQVWLWX\HQ�XQD� IRUWDOH]D�\
VyOLGD� SODWDIRUPD� VREUH� OD� FXDO� VH� SXHGH� GHVDUUROODU� XQ� PRYLPLHQWR
DJURH[SRUWDGRU�� 1R� REVWDQWH�� HVWH� PRYLPLHQWR� HQFRQWUDUi� OLPLWDFLRQHV� SDUD
H[SRUWDU� KDFLD� PHUFDGRV� H[LJHQWHV� HQ� FXDQWR� DO� FXPSOLPLHQWR� GH� QRUPDV
VDQLWDULDV��GHELGR�D�OD�HOHYDGD�FRQWDPLQDFLyQ�GHULYDGD�GHO�XVR�LQGLVFULPLQDGR
GH�DJURTXtPLFRV�HQ�DOJXQRV�FXOWLYRV�VXVFHSWLEOHV�GH�VHU�H[SRUWDGRV��FRPR�ODV
KRUWDOL]DV�GH�SLVR�DOWR�

7DPELpQ� VH� REVHUYD�� DXQTXH� QR� VH� GLVSRQH� GH� LQIRUPDFLyQ� HVWDGtVWLFD�� TXH
VDOYR�HQ�HO�FDVR�GHO�VHFWRU� OiFWHR��,1'8/$&�3$50$/$7�\�RWUDV�SURFHVDGRUDV��
HO�)ULJRUtILFR�,QGXVWULDO�/RV�$QGHV��),/$&$��\�DOJXQDV�SURFHVDGRUDV�GH�FDIp��QR
H[LVWH� XQ� GHVDUUROOR� DJURLQGXVWULDO� OR� VXILFLHQWHPHQWH� VyOLGR� TXH� SHUPLWD
DEVRUEHU�\�DJUHJDUOH�PD\RU�YDORU�D� OD�SURGXFFLyQ�DJUtFROD�PHULGHxD��SDSDV�
SOiWDQR�� KRUWLFXOWRUD�� IUXWDV� \� RWURV� UXEURV��� 'HELGR� D� HVWD� VLWXDFLyQ� VH� HVWi
GHVDSURYHFKDQGR� OD� SRVLELOLGDG� GH� GLQDPL]DU� OD� HFRQRPtD�� JHQHUDU� PD\RU
HPSOHR��DSURYHFKDU�OD�SURGXFFLyQ�TXH�QR�UH~QH�FDOLGDG�\�FRQGLFLRQHV�SDUD
HO�FRQVXPR�IUHVFR�\�GLVPLQXLU�ODV�SpUGLGDV�SRVW�FRVHFKD��(Q�GHILQLWLYD��VH�FRUWD
OD� SRVLELOLGDG� GH� XQ� PD\RU� FUHFLPLHQWR� \� GHVDUUROOR� GH� OD� DJULFXOWXUD� \� GH
HIHFWRV�GLQDPL]DGRUHV�VREUH�HO�UHVWR�GH�OD�HFRQRPtD�
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3$6$'2� 5(&,(17(�� 6,78$&,21� $&78$/� <� 18(92� (172512
0$&52(&2120,&2�3$5$�/$�$*5,&8/785$�0(5,'(f$

$���3$6$'2�5(&,(17(�<�6,78$&,21�$&78$/�'(/�6(&725�$*5,&2/$�0(5,'(f2

'H� DFXHUGR� FRQ� ODV� HVWLPDFLRQHV� UHDOL]DGDV� D� SDUWLU� GH� OD� LQIRUPDFLyQ
VXPLQLVWUDGD�SRU�HO�0$&��GXUDQWH�HO�ODSVR������������HO�YDORU�GH�OD�SURGXFFLyQ
DJUtFROD� WRWDO� GHO� (VWDGR� D� SUHFLRV� FRQVWDQWHV� GH� ����� FUHFLy� D� XQD� WDVD
SURPHGLR� GHO� ������ (VWH� UHVXOWDGR� HV� VXSHULRU� DO� TXH� SUHVHQWy� HVWD� PLVPD
YDULDEOH�SDUD�WRGR�HO�SDtV��FX\D�WDVD�GH�FUHFLPLHQWR�IXH�GH�������(Q�HO�(VWDGR�
VH� GHVWDFy� HO� GLQDPLVPR� GHO� VXEVHFWRU� DJUtFROD� YHJHWDO�� HO� FXDO� DXPHQWy� D
XQD�WDVD�PHGLD�DQXDO�GHO��������/RV�UXEURV�FRQ�PD\RU�SDUWLFLSDFLyQ�UHODWLYD�HQ
OD� SURGXFFLyQ� YHJHWDO�� TXH� VH� FRQYLUWLHURQ� HQ� OtGHUHV� GH� HVWH� LPSRUWDQWH
FUHFLPLHQWR�IXHURQ�SDSD�\�]DQDKRULD��ORV�FXDOHV�SUHVHQWDURQ�ODV�HOHYDGDV�WDVD
PHGLDV� GH� FUHFLPLHQWR� LQWHUDQXDO� GH� ������� ������ UHVSHFWLYDPHQWH�� /DV
KRUWDOL]DV� HQ� JHQHUDO� FUHFLHURQ� DO� ULWPR� SURPHGLR� DQXDO� GHO� ������� 3RU� HO
FRQWUDULR�� HO� YDORU� GH� OD� SURGXFFLyQ� DJUtFROD� DQLPDO� VH� YLR� IXHUWHPHQWH
DIHFWDGD�FRPR�OR�UHIOHMD�OD�WDVD�SURPHGLR�GH�FUHFLPLHQWR�LQWHUDQXDO�QHJDWLYD
GH� �������� (O� UXEUR�PiV�DIHFWDGR� IXH� OHFKH�FRQ�XQ�GHFUHFLPLHQWR�SURPHGLR
DQXDO�GHO��������PLHQWUDV�TXH�FDUQH�GH�ERYLQR�FD\y�D�XQD�WDVD�PHGLD�DQXDO
GHO���������(Q�JHQHUDO��HO�GHVHPSHxR�GHO�VXEVHFWRU�DJUtFROD�DQLPDO�HVWDWDO�IXH
LQIHULRU�DO�QDFLRQDO��HO�FXDO�ORJUy�FUHFHU�D�OD�WDVD�PHGLD�DQXDO�GHO������GXUDQWH
HO�SHUtRGR�����������

'H� ODV�FLIUDV�REWHQLGDV� VH�GHVSUHQGH�TXH� OD�SURGXFFLyQ�DJUtFROD�GHO� (VWDGR�
GXUDQWH� HO� SHUtRGR� ����������� KD� PRVWUDGR� XQ� PHMRU� GHVHPSHxR� TXH� HO
QDFLRQDO��JUDFLDV�DO�IXHUWH�FUHFLPLHQWR�GHO�VXEVHFWRU�DJUtFROD�YHJHWDO��SRUTXH
HO�VXEVHFWRU�DJUtFROD�DQLPDO�YLHQH�GHFOLQDQGR�D�XQD�WDVD�VXSHULRU�D�OD�GHO�SDtV�
(VWR�OH�KD�SHUPLWLGR�DXPHQWDU�VX�FRQWULEXFLyQ�UHODWLYD�D�OD�SURGXFFLyQ�DJUtFROD
YHJHWDO�� QDFLRQDO� GHVGH� HO� ����� HQ� ����� DO� ���� �� HQ� ������ 6LQ� HPEDUJR�� OD
JDQDGHUtD�VH�KD�YLVWR�DIHFWDGD�QHJDWLYDPHQWH�SRU� OR�TXH�GHEH�GHVDUUROODUVH
DFFLRQHV�TXH�SHUPLWDQ�VXSHUDU� ORV�SUREOHPDV�GH�EDMR�UHQGLPLHQWR��DOWR�FRVWR
GH�ORV�LQVXPRV�\�RWURV�TXH�LPSLGHQ�TXH�VH�ORJUH�XQ�FUHFLPLHQWR�VRVWHQLGR�

&8$'52�1��,,,��
7$6$6�0(',$6�'(�&5(&,0,(172�$18$/�'(�/$�352'8&&,21�$*5,&2/$�$�35(&,26

&2167$17(6�'(���������
��������� ��������� ���������

9%3$�0pULGD ��� ��� ���

������������������������������������������������
10 Pudieran existir omisiones en cuanto a las estadísticas del subsector agrícola animal que magnifican la caída de la
producción. Por ejemplo, las cifras de producción de carne de bovino se estiman a partir del número de animales
beneficiados, pero pudiera haber omisión sobre los animales que no se beneficiaron localmente y se vendieron a
comerciantes colombianos. Igualmente, en el caso de la leche, su producción se estima fundamentalmente a partir de
la leche entregada a las procesadoras, pero pudiera haber omisión de leche que se vendió a procesadoras fuera del
Estado Mérida o que fue utilizada para producir queso en finca, etc.
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9%3$�9HQH]XHOD ��� ��� ���
9%3$9�0pULGD ��� ��� ����
9%3$9�9HQH]XHOD ��� ���� ���
9%3$$�0pULGD ���� ��� �����
9%3$$�9HQH]XHOD ��� ��� ���

)XHQWHV��&iOFXORV�SURSLRV�FRQ�EDVH�HQ�GDWRV�GHO�0LQLVWHULR�GH�$JULFXOWXUD�\�&UtD�
9%3$ �9DORU�%UXWR�GH�OD�3URGXFFLyQ�$JUtFROD�
9%3$9 �9DORU�%UXWR�GH�OD�3URGXFFLyQ�$JUtFROD�9HJHWDO�
9%3$$ �9DORU�%UXWR�GH�OD�3URGXFFLyQ�$JUtFROD�$QLPDO�

(O� UHODWLYR�PHMRU�GHVHPSHxR�� VREUH� WRGR�HQ� OR�TXH� VH� UHILHUH�D� OD�DJULFXOWXUD
YHJHWDO�� OR�KD� ORJUDGR�HO� (VWDGR�0pULGD�HQ�XQ�FRQWH[WR� OOHQR�GH�GLILFXOWDGHV
SDUD�HO�VHFWRU�DJUtFROD�\�HOOR�UHIXHU]D�OD�WHVLV�GH�TXH�OD�DJULFXOWXUD�YHJHWDO�GH
0pULGD�WLHQH�IRUWDOH]DV�\�YHQWDMDV�FRPSHWLWLYDV�SDUD�HQIUHQWDU� ODV�GLILFXOWDGHV
GHULYDGDV� GH� XQ� HQWRUQR� PDFURHFRQyPLFR� QDFLRQDO� UHODWLYDPHQWH
GHVIDYRUDEOH�

%���(/�(172512�0$&52(&2120,&2�(1�48(�6(�'(6(192/9(5$�(/�6(&725�$*5,&2/$�'(/
(67$'2�0(5,'$

$� SDUWLU� GH� ������ FRQ� OD� LQVWUXPHQWDFLyQ� GHO� SURJUDPD� GH� HVWDELOL]DFLyQ� \
DMXVWHV� HVWUXFWXUDOHV� TXH� SODQWHy� SROtWLFDV� RULHQWDGDV� D� GLVPLQXLU� OD
VREUHYDOXDFLyQ�GHO�WLSR�GH�FDPELR��HOLPLQDU�\�R�EDMDU�ORV�VXEVLGLRV�D�LQVXPRV�\
DO�FUpGLWR�DJUtFROD��VRPHWHU�OD�SURGXFFLyQ�QDFLRQDO�D�XQD�PD\RU�FRPSHWHQFLD
\�HVWLPXODU� ODV�H[SRUWDFLRQHV� �UHIRUPD�GH� OD�SROtWLFD�FRPHUFLDO��� IOH[LELOL]DFLyQ
�DO]D� GH� ODV� WDVDV� GH� LQWHUpV�� \� RWUDV� PHGLGDV�� OD� DJULFXOWXUD� YHQH]RODQD� HQ
JHQHUDO� \� OD� PHULGHxD� HQ� SDUWLFXODU� VH� YLR� HQ� OD� QHFHVLGDG� GH� LQLFLDU� XQ
SURFHVR� GH� UHHVWUXFWXUDFLyQ� SDUD� DGDSWDUVH� D� OD� QXHYD� VLWXDFLyQ�� 'LFKR
SURFHVR� VH� KD� GDGR� FRQ� PX\� SRFR� DSR\R� JXEHUQDPHQWDO� �QDFLRQDO� \
UHJLRQDO�� \� FRQ� IDOWD� GH� UHFXUVRV� ILQDQFLHURV� SDUD� IRUWDOHFHUOR� \� GLVPLQXLU� ORV
FRVWRV�VRFLDOHV�GH�GLFKD�UHFRQYHUVLyQ��(QWUH�ORV�HOHPHQWRV�TXH�FDUDFWHUL]DQ�D
OD�UHHVWUXFWXUDFLyQ�TXH�VH�KD�SURGXFLGR�VH�HQFXHQWUDQ�ORV�VLJXLHQWHV���XVR�PiV
UDFLRQDO� GH� ORV� DJURTXtPLFRV� \� RWURV� LQVXPRV� �GHELGR� D� VX� HOHYDGR� FRVWR��
FDPELR� GH� DFWLWXG� GH� ORV� SURGXFWRUHV� HQ� FXDQWR� D� OD� QHFHVLGDG� GH� OD
DVLVWHQFLD� WpFQLFD�� GHVHRV� SRU� PHMRUDU� OD� IRUPD� HQ� TXH� VH� JHUHQFLDQ� ODV
XQLGDGHV�SURGXFWLYDV��VXUJLPLHQWR�GH�QXHYRV�UXEURV�\�FDPELRV�HQ�HO�XVR�GH�OD
WLHUUD���� 7DPELpQ� VH� REVHUYD� XQ� HVIXHU]R� D~Q� LQFLSLHQWH� SRU� GHVDUUROODU� OD
SHTXHxD�DJURLQGXVWULD�\�XQ�PRYLPLHQWR�H[SRUWDGRU�

(Q�������GHELGR�D� ORV�GHVHTXLOLEULRV�PDFURHFRQyPLFRV� �GpILFLW� ILVFDO��HOHYDGD
WDVD� GH� LQIODFLyQ�� WDVDV� GH� LQWHUpV� UHDOHV� QHJDWLYDV�� GpILFLW� GH� EDODQ]D� GH
SDJRV�� TXH� SUHVHQWDED� OD� HFRQRPtD�� HO� JRELHUQR� QDFLRQDO� VH� YLR� HQ� OD
QHFHVLGDG� GH� DGRSWDU� XQ� QXHYR� SURJUDPD� GH� DMXVWHV� �$JHQGD� 9HQH]XHOD��

������������������������������������������������
11 Un caso notorio de esta situación es lo que está sucediendo en el sur del lago de Maracaibo en donde se han
producido cambios en el usos de la tierra, estimulándose una mayor preferencia que en el pasado por la agricultura
vegetal (plátanos y frutales), lo cual permite un mejor aprovechamiento de los suelos fértiles con vocación agrícola.
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FRQ� XQ� IXHUWH� FRQWHQLGR� GH� HVWDELOL]DFLyQ�� SDUD� UHFXSHUDU� ORV� HTXLOLEULRV
PDFURHFRQyPLFRV�� (VWH� SURJUDPD� GH� DMXVWHV� VH� PDQWXYR� GXUDQWH� HO� ODSVR
����������\� ORJUy�HVWDELOL]DU� OD�HFRQRPtD��(Q������HO�3,%� ORJUy�FUHFHU�HQ������
SHUR� OD� GLVPLQXFLyQ� GH� ORV� LQJUHVRV� SHWUROHURV� HQ� ����� QXHYDPHQWH� KD
RULJLQDGR�VHULRV�GHVHTXLOLEULRV�PDFURHFRQyPLFRV�\�FDtGD�HQ�HO�3,%���������TXH
KDFHQ�LQHYLWDEOH�OD�HMHFXFLyQ�GH�XQ�QXHYR�SURJUDPD�GH�DMXVWHV�HQ�������(VWH
SURJUDPD��TXH�SUREDEOHPHQWH�VH�DFRUGDUi�FRQ�HO�)0,�WHQGUi�HIHFWRV�VREUH�HO
VHFWRU�HQ�WDQWR�TXH�

D�� /D�GHYDOXDFLyQ�GHO� WLSR�GH�FDPELR� LQFUHPHQWDUi� HO� FRVWR� GH� ORV� LQVXPRV
XWLOL]DGRV�HQ�OD�SURGXFFLyQ��VHPLOODV�LPSRUWDGDV��IHUWLOL]DQWHV�\�DJURTXtPLFRV�
DOLPHQWRV� FRQFHQWUDGRV�� PHGLFLQDV�� JDVROLQD�� PDTXLQDULDV� \� HTXLSRV
DJUtFRODV�� HWF���� 6LQ� HPEDUJR�� DO� PLVPR� WLHPSR�� OD� GHYDOXDFLyQ� UHDO� VH
FRQYLHUWH� HQ� XQ� IXHUWH� HVWtPXOR� SDUD� OD� SURGXFFLyQ� DJUtFROD� QDFLRQDO� GH
ELHQHV� WUDQVDEOHV�SDUD� ORV� FXDOHV� VH� SRVHH� YHQWDMDV� FRPSDUDWLYDV� \� HVWiQ
DGDSWDGRV�D� ODV�FRQGLFLRQHV�DJURHFROyJLFDV�GHO�SDtV��(VWD�RSRUWXQLGDG�VH
GHULYD� GHO� HIHFWR� GH� OD� GHSUHFLDFLyQ� FDPELDULD� TXH� HQFDUHFH� D� ODV
LPSRUWDFLRQHV�\�HVWLPXOD�D�ORV�UXEURV�H[SRUWDEOHV��'LFKD�VLWXDFLyQ�REOLJD�D�OD
LQVWUXPHQWDFLyQ� GH� DFFLRQHV� SDUD� PLQLPL]DU� HO� LPSDFWR� QHJDWLYR� GHO
DXPHQWR� GHO� FRVWR� GH� ORV� LQVXPRV� LPSRUWDGRV� �VHPLOODV�� DOLPHQWRV
FRQFHQWUDGRV��DJURTXtPLFRV��HWF������SHUR��D�VX�YH]��VH�GHEH�DSURYHFKDU�OD
VLWXDFLyQ� SDUD� HVWLPXODU� OD� SURGXFFLyQ� GH� UXEURV� FRQ� FODUDV� YHQWDMDV
FRPSDUDWLYDV� \� FRPSHWLWLYDV� �SOiWDQR�� FDFDR�� KRUWDOL]DV�� IUXWDV� WURSLFDOHV�
FDIp��\�RWURV��� ORV�FXDOHV�GHEHQ�FRQVWLWXLU� OD�EDVH�GH�XQ� VyOLGR�FUHFLPLHQWR
GH�OD�DJURLQGXVWULD�\�GH�ODV�H[SRUWDFLRQHV�

E��/D�DSOLFDFLyQ�GH�PHGLGDV� WHQGHQWHV�D�FRQWUDHU� OD�GHPDQGD� �GLVPLQXFLyQ
GHO�JDVWR�S~EOLFR�\�GH�ORV�VDODULRV�HQ�WpUPLQRV�UHDOHV��GLVPLQXLUi�OD�GHPDQGD
LQWHUQD� GH� ELHQHV� DJURDOLPHQWDULRV�� HQ� HVSHFLDO� GH� DTXHOORV� FX\D
HODVWLFLGDG� SUHFLR� H� LQJUHVR� GH� OD� GHPDQGD� HV� HOHYDGD�� WDOHV� FRPR
SURGXFWRV� KRUWtFRODV�� IUXWDV�� FDUQHV� \� SURGXFWRV� OiFWHRV�� 3RU� OR� WDQWR�� HV
QHFHVDULR�SDUD�OD�DJULFXOWXUD�PHULGHxD�GHVDUUROODU�XQD�HVWUDWHJLD�GHVWLQDGD
D�OD�SUHVHUYDFLyQ�GH�PHUFDGRV�\�D�OD�LQVHUFLyQ�HQ�QXHYRV��FRPR�SXHGHQ�VHU
ORV�GHO�H[WHULRU�

F��6H�SURIXQGL]DUi�HO�SURFHVR�GH�OLEHUDFLyQ�\�GH�DSHUWXUD�GH�OD�HFRQRPtD�\�VH
FRQWLQXDUi� SURPRYLHQGR� ORV� DFXHUGRV� GH� LQWHJUDFLyQ� HFRQyPLFD
�OLEHUDFLyQ� \� DSHUWXUD� UHVWULQJLGD��� OR� FXDO� VLJQLILFD� TXH� VLHPSUH� H[LVWLUi� OD
SRVLELOLGDG�GH� LPSRUWDU��'H�PDQHUD�WDO�TXH� OD�SURGXFFLyQ�QDFLRQDO�\� ORFDO

������������������������������������������������
12 Debe tenerse presente que la producción hortícola es altamente dependiente de insumos importados (semillas,
pestícidas, fungicidas y otros agroquímicos), y de otros que a pesar de que se producen nacionalmente como los
fertilizantes nitrogenados sus precios se fijarán con base en su costo de oportunidad de exportación. De otro lado, la
ganadería de la zona alta depende altamente de alimentos concentrados, los cuales se elaboran a partir de materias
primas importadas (sorgo, soya, maíz amarillo, tortas oleaginosas, etc.). En otras palabras, la agricultura merideña se
verá afectada negativamente por el aumento de los costos de producción, y esto hace necesario la instrumentación de
acciones orientadas a una mejor y mayor organización de los productores, estimular la creación de empresas
productores de semillas certificadas, programas de asistencia técnica y transferencia de tecnología que permitan un
uso más racional de los insumos y una apropiada sustitución de los mismos, etc.
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GHEH�GDUVH�HQ�WpUPLQRV�GH�HILFLHQFLD�SDUD�SRGHU�FRQVHUYDU�VXV�PHUFDGRV�R
H[SRUWDU�� (V� SRU� HOOR� TXH� HV� QHFHVDULR� XQD� SROtWLFD� TXH� SURPXHYD� OD
UHFRQYHUVLyQ�GH� OD�DJULFXOWXUD� �HQ�XQ�FRQWH[WR�GH�GHVDUUROOR� VRVWHQLEOH��� OD
DJURLQGXVWULD�\�ORV�SURFHVRV�GH�FRPHUFLDOL]DFLyQ�SDUD�TXH�SXHGD�PHMRUDUVH
OD�SURGXFWLYLGDG�GH� ODV� FDGHQDV�DJURDOLPHQWDULDV�� SUHVHUYDU� ORV�PHUFDGRV
QDWXUDOHV�\�GHVDUUROODU� OD�DFWLYLGDG�H[SRUWDGRUD��/D�HMHFXFLyQ�GH�XQD�FODUD
HVWUDWHJLD� GHVWLQDGD� D� UHFRQYHUWLU� HO� VHFWRU�� HV� GHFLU�� DXPHQWDU
SURGXFWLYLGDG� \� HILFLHQFLD� GH� ODV� FDGHQDV� DJURDOLPHQWDULDV� UHJLRQDOHV�� HV
XQD�FRQGLFLyQ�QHFHVDULD�SDUD�GHVHQYROYHUVH�FRQ�p[LWR�HQ�HO�QXHYR�HQWRUQR
PDFURHFRQyPLFR�� <� HV� QHFHVDULR�� TXH� HVWH� SURFHVR� GH� UHFRQYHUVLyQ
PLQLPLFH�ORV�LPSDFWRV�GH�WDO�DFFLyQ�VREUH�HO�PHGLR�DPELHQWH�GH�OD�UHJLyQ�

G�� /D� DGRSFLyQ� GHO� SURJUDPD� GH� DMXVWHV�� GH� FRP~Q� DFXHUGR� FRQ� HO� )RQGR
0RQHWDULR� ,QWHUQDFLRQDO�� SHUPLWLUi� HO� DFFHVR� DO� ILQDQFLDPLHQWR� GH� ORV
RUJDQLVPRV� PXOWLODWHUDOHV� �%DQFR� 0XQGLDO�� %,'� \� RWURV��� SDUD� HMHFXWDU
SUR\HFWRV�GHVWLQDGRV�D�UHFRQYHUWLU�GLIHUHQWHV�DFWLYLGDGHV�HFRQyPLFDV��HQWUH
HOODV� OD� DJULFXOWXUD�� 'H� KHFKR�� HQ� HO� FRUWR� SOD]R� VH� SRGUi� KDFHU� XVR� GH
IRQGRV�GLVSRQLEOHV�� \D�DSUREDGRV�\�QR�HMHFXWDGRV�SDUD�DSR\DU�HO�DQWHULRU
SURJUDPD� GH� DMXVWH� HVWUXFWXUDO� �3,76$��� ORV� FXDOHV� HO� JRELHUQR� QR� HVWi
XWLOL]DQGR�HQ� OD�DFWXDOLGDG�GHELGR�D�GLIHUHQWHV�FLUFXQVWDQFLDV�� (O� JRELHUQR
UHJLRQDO�D�WUDYpV�GHO�,$*52�\�GH�OD�8('$�0pULGD�GHEHUi�KDFHU�ODV�JHVWLRQHV
\�IRUPXODU�ORV�SUR\HFWRV�TXH�SHUPLWDQ�DFFHGHU�D�QXHYRV�UHFXUVRV�ILQDQFLHURV
SURYHQLHQWHV� GH� ORV� RUJDQLVPRV� PXOWLODWHUDOHV� \� GHO� ),'(6�� 1R� VH� GHEH
VXEHVWLPDU� �� VLQ�HPEDUJR��HO� LPSDFWR�QHJDWLYR�TXH� WLHQH� OD� LQH[LVWHQFLD�GH
XQ�PHUFDGR�FUHGLWLFLR�IRUPDO�TXH�VHD�FDSD]�GH�GRWDU�GH�ILQDQFLDPLHQWR�HQ
FRQGLFLRQHV�GH�VXILFLHQFLD�\�RSRUWXQLGDG�D�ORV�SHTXHxRV�SURGXFWRUHV��3RU�OR
WDQWR��GHEHUi�SURIXQGL]DUVH�HQ�ORV�SURJUDPDV�GH�FUpGLWR�VXEVLGLDGR�SDUD�ORV
SHTXHxRV�SURGXFWRUHV�\�DJURLQGXVWULDOHV��DGRSWDQGR�PRGDOLGDGHV�TXH� OHV
SHUPLWD� DFFHGHU� D� ORV� UHFXUVRV� GH� OD� EDQFD� FRPHUFLDO�� SDUD� FRPSHQVDU
HVWD�IDOOD�GH�PHUFDGR�

(Q�VtQWHVLV��OD�DJULFXOWXUD�PHULGHxD�VH�GHVHQYROYHUi�HQ�ORV�SUy[LPRV�DxRV�HQ�XQ
HQWRUQR�HFRQyPLFR�QDFLRQDO�H� LQWHUQDFLRQDO�TXH� OH�H[LJH�PD\RUHV�QLYHOHV�GH
HILFLHQFLD� SURGXFWLYD� SDUD� SRGHU� DSXQWDODU� OD� FRPSHWLWLYLGDG�� PDQWHQHU� VX
SUHVHQFLD� HQ� ORV� PHUFDGRV� QDFLRQDOHV� \� SRGHU� LQFXUVLRQDU� HQ� ORV� PHUFDGRV
H[WHUQRV��$GHPiV�GH� ORV�HVIXHU]RV�TXH�QHFHVDULDPHQWH�FRQWLQXDUi�UHDOL]DQGR
HO� VHFWRU� SULYDGR� SDUD� DGDSWDUVH� D� HVWD� VLWXDFLyQ�� HO� JRELHUQR� UHJLRQDO� HQ
FRRUGLQDFLyQ�FRQ�ORV�yUJDQRV�GH�OD�DGPLQLVWUDFLyQ�FHQWUDO��HO�VHFWRU�SULYDGR�\
OD�VRFLHGDG�FLYLO�GHEH�WHQHU�XQD�DFWLYD�SUHVHQFLD�SDUD�HVWLPXODU�HVH�SURFHVR
GH�UHFRQYHUVLyQ�\�PLQLPL]DU�ORV�FRVWRV�VRFLDOHV�TXH�pO�PLVPR�LPSOLFD��(V�SRU�HOOR
TXH� GHEHUi� GHGLFDUVH� HQWUH� RWUDV� FRVDV� D�� FRQVWUXLU� \� PDQWHQHU� OD
LQIUDHVWUXFWXUD�QHFHVDULD�SDUD�OD�SURGXFFLyQ�\�HOHYDU�OD�FDOLGDG�GH�YLGD�HQ�ODV
iUHDV� UXUDOHV� GHO� (VWDGR� �VLVWHPDV� GH� ULHJR�� VDQHDPLHQWR� GH� WLHUUDV�� YLDOLGDG
DJUtFROD�� WHOHIRQtD� UXUDO�� KRVSLWDOHV� \� FHQWURV� DPEXODWRULRV�� HVFXHODV�
FRPHGRUHV� HVFRODUHV�� HWF���� GHVDUUROODU� SURJUDPDV� GH� FDSDFLWDFLyQ� \
WUDQVIHUHQFLD� GH� WHFQRORJtD� \� RWUDV� DFWLYLGDGHV� GHVWLQDGDV� PHMRUDU� OD
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FRPSHWLWLYLGDG� GH� ODV� FDGHQDV� DJURDOLPHQWDULDV� UHJLRQDOHV�� \� SURPRYHU� ODV
DFFLRQHV�WHQGLHQWHV�D�OD�SUHVHUYDFLyQ�GHO�DPELHQWH�\�HO�ORJUR�GH�XQ�GHVDUUROOR
DJUtFROD�VRVWHQLEOH�

(O�JUDQ�GHVDItR�FRQVLVWH�HQ� ORJUDU�DOFDQ]DU�QLYHOHV�ySWLPRV�GH�FRPSHWLWLYLGDG
HQ� OD�DFWLYLGDG�DJUtFROD�\�DJURLQGXVWULDO��DUWLFXODGRV�DO� ORJUR�GH�XQ�GHVDUUROOR
VRVWHQLEOH�\�PD\RU�HTXLGDG�VRFLDO�HQ�ODV�iUHDV�UXUDOHV�GHO�(VWDGR��3URGXFWR�GHO
QXHYR� HQWRUQR� PDFURHFRQyPLFR� VH� SUHVHQWDUiQ� VLWXDFLRQHV� GLItFLOHV� SDUD� HO
VHFWRU�� SHUR� WDPELpQ� VH� DEUHQ� QXHYDV� RSRUWXQLGDGHV� TXH� GHEHQ� VHU
DSURYHFKDGDV�

$/*81$6�&21&/86,21(6�5(/(9$17(6

�� (O� VHFWRU� DJUtFROD� \� GH� DJURQHJRFLRV� GHO� (VWDGR� � 0pULGD� HVWi
H[SHULPHQWDQGR� FDPELRV� HVWUXFWXUDOHV�� FRPR� FRQVHFXHQFLD� GH� ODV
PRGLILFDFLRQHV� HQ� HO� HQWRUQR� QDFLRQDO� H� LQWHUQDFLRQDO�� /RV� SURFHVRV� GH
JOREDOL]DFLyQ� \� ODV� SROtWLFDV� GH� DMXVWH� HVWUXFWXUDO� KDQ� LPSDFWDGR
IXHUWHPHQWH�OD�DJULFXOWXUD�UHJLRQDO��SURGXFLHQGR�UHRUGHQDFLRQHV�HQ�FXDQWR
D� ORV� UXEURV� SURGXFLGRV�� HO� XVR� GH� OD� WLHUUD� \� OD� DVLJQDFLyQ� GH� UHFXUVRV� HQ
JHQHUDO�

�� (Q� WpUPLQRV� JHQHUDOHV�� GXUDQWH� HO� SHUtRGR� GH� DMXVWHV�� HO� GHVHPSHxR� GHO
VHFWRU� DJUtFROD�PHULGHxR� KD� VLGR� VXSHULRU� DO� QDFLRQDO�� 6LQ� HPEDUJR�� GHEH
GHMDUVH�FODUDPHQWH�HVWDEOHFLGR�TXH�HVWD�FRQFOXVLyQ�HV�FLHUWD�SDUD�HO�FDVR
GH� OD� DJULFXOWXUD� YHJHWDO�� \� PiV� HVSHFtILFDPHQWH� SDUD� HO� FDVR� GH� OD
SURGXFFLyQ�GH�SDSDV�\�KRUWDOL]DV�HQ�JHQHUDO�� ODV�FXDOHV� ORJUDURQ�DXPHQWDU
VX�SURGXFFLyQ�D�WDVDV�PX\�SRU�HQFLPD�GHO�YDORU�GH� OD�SURGXFFLyQ�YHJHWDO
GHO�(VWDGR��2WURV�UXEURV�FRPR�HO�SOiWDQR�\�HO�FDIp�QR�KDQ�SRGLGR�DOFDQ]DU
WRGR� VX� SRWHQFLDO� \� YHQWDMDV� FRPSHWLWLYDV� GHELGR� D� SUREOHPDV� GH� RUGHQ
ILWRVDQLWDULR�\�FOLPiWLFR��(Q�HO�VXEVHFWRU�DJUtFROD�DQLPDO�VH�GHVWDFD�OD�FDtGD
GH�OD�SURGXFFLyQ�GH�OHFKH�GHELGR�D�OD�GLVPLQXFLyQ�GH�OD�UHQWDELOLGDG��(VWD
FDtGD� KD� VLGR�PX\� LQWHQVD� HQ� ODV� ]RQDV� DOWDV� GHO� (VWDGR�� HQ� ODV� FXDOHV� HO
PRGHOR�GH�JDQDGHUtD�GH�DOWXUD�PRVWUy�VXV�GHELOLGDGHV�SDUD�VXEVLVWLU�HQ�XQ
DPELHQWH� FDUDFWHUL]DGR� SRU� HO� PHQRU� DSR\R� JXEHUQDPHQWDO�� OD
GHVUHJXODFLyQ� GHO� PHUFDGR�� OD� SULYDWL]DFLyQ� GH� ,1'8/$&� \� OD� PHQRU
SURWHFFLyQ� HQ� OD� IURQWHUD� GHELGR� D� OD� UHIRUPD� FRPHUFLDO� DJUtFROD�� (Q� ODV
]RQDV�EDMDV�GHO�(VWDGR�WDPELpQ�KD�PHQJXDGR�OD�SURGXFFLyQ�GH�OHFKH�

�� (O� (VWDGR�0pULGD� KD� ORJUDGR� TXH� DOJXQRV� GH� VXV� UXEURV� VH� SRVLFLRQHQ� HQ
VLWLDOHV� UHOHYDQWHV� HQ� HO� FRQWH[WR� QDFLRQDO�� 0pULGD� HV� HO� SULPHU� (VWDGR
SURGXFWRU� GH� SDSDV�� ]DQDKRULD�� DMR� \� RWUDV� KRUWDOL]DV�� WUXFKD� DUFR� LULV�
SDUFKLWD��PDUDFX\i���(QWUH� ORV� UXEURV�GH� OD�]RQD�PHGLD�VH�GHVWDFD�HO�FDIp
HQ�HO�FXDO�HV�HO�FXDUWR�SURGXFWR��(Q�ODV�]RQDV�EDMDV�FDPEXU��SOiWDQR�\�RWURV
IUXWDOHV� H[KLEHQ� XQ� IXHUWH� SRWHQFLDO�� &RPR� HOHPHQWR� QHJDWLYR� GHEH
VHxDODUVH�TXH�HO�(VWDGR��KD�GHVFHQGLGR�HQ�LPSRUWDQFLD�FRPR�SURGXFWRU�GH
OHFKH��FDUQH�ERYLQD�\�TXHVRV��YpDVH�FXDGUR����
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�� &RPR�FRQVHFXHQFLD�GHO�SURJUDPD�GH�DMXVWH�HVWUXFWXUDO� OD�SURGXFFLyQ� VH
HVWi� UHRULHQWDQGR��(Q� ODV� ]RQDV�EDMDV��DQWH� OD�FDtGD�GH� OD� UHQWDELOLGDG�GHO
QHJRFLR� JDQDGHUR�� HVWi� DXPHQWDQGR� OD� VXSHUILFLH� FXOWLYDGD� GH� IUXWDOHV
�SDUFKLWD�� OHFKR]D�� FtWULFRV�� JXD\DED�� JXDQiEDQD� \� RWURV��� (O� SOiWDQR�
DXQTXH�DIHFWDGR�SRU�OD�´VLJDWRND�QHJUDµ�FRQWLQ~D�VLHQGR�XQ�UXEUR�GH�DOWR
LQWHUpV�SDUD� OD� UHJLyQ��(OOR� VH�GHEH�D�TXH�HO�(VWDGR�0pULGD�HV�HO�HSLFHQWUR
GHO� FRQJORPHUDGR� GH� DJURQHJRFLRV� DOUHGHGRU� GH� HVWH� FXOWLYR�
&RQFUHWDPHQWH�OD�FLXGDG�GH�(O�9LJtD�HV�VHGH�GH�HPSUHVDV�SURYHHGRUDV�GH
LQVXPRV�� GH� DVLVWHQFLD� WpFQLFD� \� RWURV� VHUYLFLRV�� GH� WUDQVSRUWH�
FRPHUFLDOL]DFLyQ� QDFLRQDO� H� LQWHUQDFLRQDO� �H[SRUWDGRUDV�� \� XQ� LQWHUHVDQWH
GHVDUUROOR�DJURLQGXVWULDO�TXH�SHUPLWH� UHFRPHQGDU�HO�GHVDUUROOR�\�HVWtPXOR�D
HVWH�FRQJORPHUDGR�SRU�VX�FDSDFLGDG�SDUD�JHQHUDU�HPSOHR�\�PD\RU�YDORU
DJUHJDGR�

�� (Q� UXEURV� LPSRUWDQWHV� SDUD� OD� DJULFXOWXUD� PHULGHxD� FRPR� OD� SDSD� \� ODV
KRUWDOL]DV� VH� REVHUYDQ� GHELOLGDGHV� TXH� GHEHQ� FRUUHJLUVH�� 3RU� HMHPSOR�� VH
FDUHFH� GH� HPSUHVDV� SURGXFWRUDV� \� GLVWULEXLGRUDV� GH� VHPLOODV� FHUWLILFDGDV
QDFLRQDOHV�\�OD�DJURLQGXVWULD�HV�LQFLSLHQWH��$TXt�H[LVWH�XQ�DPSOLR�PDUJHQ�GH
RSFLRQHV� SDUD� TXH� ODV� DFFLRQHV� GHO� JRELHUQR� UHJLRQDO� \� QDFLRQDO� HQ
FRPELQDFLyQ� FRQ� HO� VHFWRU� SULYDGR� SURPXHYDQ� OD� FRQVROLGDFLyQ� GH
FRQJORPHUDGRV� GH� DJURQHJRFLRV� DOUHGHGRU� GH� HVWDV� DFWLYLGDGHV�� (O� FDIp�
TXH� HV� RWUR� UXEUR� GH� LPSRUWDQFLD�� UHTXLHUH� GHO� IRPHQWR� LQGXVWULDO
�WRUUHIDFWRUDV�� \� GH� OD� SURPRFLyQ� GH� ODV� H[SRUWDFLRQHV�� GDGR� TXH� HO
PHUFDGR�QDFLRQDO�WLHQGH�D�GHELOLWDUVH��(Q�HO�FDVR�GH�ODV�KRUWDOL]DV�\�IUXWDOHV
VH�GHEH�SURPRYHU�HO� IRPHQWR�GH� ODV�H[SRUWDFLRQHV��H[SORUDQGR�QLFKRV�GH
PHUFDGR�FRPR�ODV�,VODV�GHO�&DULEH��HO�QRUWH�GH�%UDVLO�\�&RORPELD�

�� (O� HQWRUQR� PDFURHFRQyPLFR� HQ� TXH� VH� GHVHQYROYHUi� OD� DJULFXOWXUD
PHULGHxD� HQ� ORV� SUy[LPRV� DxRV� VH� FDUDFWHUL]D� SRU� HO� PDQWHQLPLHQWR� GH
SROtWLFDV� GH� DSHUWXUD� \� IRUWDOHFLPLHQWR� GH� ORV� SURFHVRV� GH� LQWHJUDFLyQ
HFRQyPLFD��,JXDOPHQWH��VH�DYL]RUDQ�SHQXULDV�ILVFDOHV�TXH�KDUi�PX\�GLItFLO�HO
DSR\R�GH�ORV�JRELHUQRV�QDFLRQDO�\�UHJLRQDO��3RU�OR�WDQWR��VH�UHTXLHUH�GLVHxDU
XQD� HVWUDWHJLD� TXH� SHUPLWD�� D�� FRRUGLQDU� DFFLRQHV� GHO� VHFWRU� S~EOLFR
UHJLRQDO� \� QDFLRQDO� FRQ� ORV� SURGXFWRUHV� DJUtFRODV� \� DJURLQGXVWULDOHV�� SXHV
VyOR� HO� SULQFLSLR� GH� FRRSHUDFLyQ� \� FRRUGLQDFLyQ� GH� DFFLRQHV� HQWUH� ORV
DFWRUHV�FUHDUi�SRVLELOLGDGHV�GH�HQIUHQWDU�FRQ�p[LWR�ORV�GHVDItRV��E��JHVWLRQDU
UHFXUVRV� DQWH� OD� EDQFD�PXOWLODWHUDO� SDUD� LPSXOVDU� SUR\HFWRV� TXH� SHUPLWDQ
PHMRUDU� OD� FRPSHWLWLYLGDG� GH� OD� SURGXFFLyQ� \� HO� GHVDUUROOR� GH
FRQJORPHUDGRV� DOUHGHGRU� GH� ORV� UXEURV� FRQ� YHQWDMDV� FRPSHWLWLYDV�� (O
LPSXOVR� D� OD� SHTXHxD� \� PHGLDQD� DJURLQGXVWULD� HV� YLWDO�� F�� ,QWHQVLILFDU� \
DPSOLDU� D� WRGRV� ORV� 0XQLFLSLRV� ORV� SURJUDPDV� GH� DVLVWHQFLD� WpFQLFD� GHO
&,$5$��SULRUL]DQGR�OD� LQWURGXFFLyQ�GH�WHFQRORJtDV�\�SUiFWLFDV�DJURQyPLFDV
SUHVHUYDGRUDV� GHO� DPELHQWH� \� TXH� JDUDQWLFHQ� XQ� GHVDUUROOR� VRVWHQLEOH�� G�
FRRUGLQDU� DFFLRQHV� HQWUH� ORV� HQWHV� ILQDQFLHURV� S~EOLFRV� �,&$3�� ,$*52�
)21),0(5�� \� OD� EDQFD� FRPHUFLDO� SDUD� LPSXOVDU� SURJUDPDV� HVSHFLDOHV� GH
FUpGLWR��H��3URPRYHU�SURJUDPDV�HVSHFLDOHV�SDUD�HQIUHQWDU� OD�SREUH]D�UXUDO�
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I�� GLVHxDU� \� HMHFXWDU� XQD� HVWUDWHJLD� GHVWLQDGD� D� H[SRUWDU� OD� SURGXFFLyQ
PHULGHxD�

(Q� VtQWHVLV� VH� WUDWD� GH� GLVHxDU� XQD� HVWUDWHJLD� \� GH� HMHFXWDU� SROtWLFDV� TXH
SHUPLWDQ� HQIUHQWDU� FRQ� p[LWR� HO� GHVDItR� GH� DOFDQ]DU� QLYHOHV� ySWLPRV� GH
FRPSHWLWLYLGDG�HQ�OD�DFWLYLGDG�DJUtFROD�\�DJURLQGXVWULDO��DUWLFXODGRV�DO�ORJUR�GH
XQ�GHVDUUROOR�VRVWHQLEOH�\�PD\RU�HTXLGDG�VRFLDO�HQ�ODV�iUHDV�UXUDOHV�

6(&725�,1'8675,$/�'(/�(67$'2�0(5,'$�

3DUD�UHDOL]DU�HO�GLDJQyVWLFR�GHO�VHFWRU�LQGXVWULDO�GHO�(VWDGR�0pULGD��VH�XWLOL]DURQ
FLIUDV� UHDOHV�� XVDQGR� FRPR� EDVH� HO� DxR� ������ GHO� DxR� ����� \� SDUD� HO� QLYHO
QDFLRQDO� ODV� FLIUDV� GH� ������ LJXDOPHQWH� HQ� WHUPLQRV� UHDOHV�� 6H� XVDUDQ� �
HOHPHQWRV�GH�DQiOLVLV��ORV�FXDOHV�VRQ��HQ�RUGHQ�GH�HVWXGLR��ORV�VLJXLHQWHV�

�� 1~PHUR� GH� HVWDEOHFLPLHQWRV� PDQXIDFWXUHURV� \� OD� FRPSRVLFLyQ� GH� OD
LQGXVWULD�IDEULO�

�� 9DORU�%UXWR�GH�OD�3URGXFFLyQ

�� 9DORU�$JUHJDGR

�� &DSLWDO�)LMR

�� 6XHOGRV�\�6DODULRV

180(52�'(�(67$%/(&,0,(1726�0$18)$&785(526�<�68�&20326,&,21

3DUD�HO�DxR�GH������� VH� WLHQH�TXH�HO� Q~PHUR�GH�HVWDEOHFLPLHQWRV� LQGXVWULDOHV
GHO� VHFWRU� PHULGHxR� UHSUHVHQWy� HO� ������ GHO� WRWDO� GH� HVWDEOHFLPLHQWRV� GH� OD
LQGXVWULD� QDFLRQDO�� (O� VLJXLHQWH� FXDGUR� PXHVWUD� OD� FRPSRVLFLyQ� GHO� VHFWRU
PDQXIDFWXUHUR�HVWDGDO�SDUD�HO�DxR������\� OD�FRPSRVLFLyQ�GHO�PLVPR�VHFWRU�D
QLYHO� QDFLRQDO� SDUD� HO� DxR� ������ OR� FXDO� SHUPLWLUi� UHDOL]DU� XQ� DQiOLVLV
FRPSDUDWLYR�� WDQWR� D� QLYHO� UHJLRQDO� FRPR� FRQ� UHVSHFWR� D� OD� FRPSRVLFLyQ
QDFLRQDO�

&8$'52�1��,,,��
&20326,&,21�,1'8675,$�0$18)$&785(5$

180(52�'(�(67$%/(&,0,(1726
(67$'2�0(5,'$����� 1��(67$%/(&� 3$57��5(/�

���
1,9(/�1$&,21$/����� 1��(67$%/(& 3$57��5(/

���

*UDQ�,QGXVWULD � ���� *UDQ�,QGXVWULD ��� ����
0HGLDQD�,QGXVWULD �� ���� 0HGLDQD�,QGXVWULD ����� �����
3HTXHxD�,QGXVWULD ��� ����� 3HTXHxD�,QGXVWULD ����� �����
7RWDO ��� ������ 7RWDO ������ ������
)XHQWH��(QFXHVWDV�,QGXVWULDOHV�GHO�(VWDGR�0pULGD�������&RQYHQLR�2&(,�*REHUQDFLRyQ
��������������$QXDULR�(VWDGtVWLFR�GH�9HQH]XHOD�������2&(,�

&RPR� SXHGH� REVHUYDUVH�� OD� FDUDFWHUtVWLFD� SULQFLSDO� GHO� VHFWRU� LQGXVWULDO
PHULGHxR�HV�TXH�VX�EDVH�VH� OD�SURSRUFLRQD� OD�SHTXHxD� LQGXVWULD��DEDUFDQGR
FDVL�ODV�QXHYH�GpFLPDV�SDUWHV�GHO�VHFWRU��HQ�FRQFRUGDQFLD�FRQ�OD�LPSRUWDQFLD
TXH� HVWH� PLVPR� VHFWRU� UHSUHVHQWD� D� QLYHO� QDFLRQDO�� DXQ� FXDQGR� VX
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SDUWLFLSDFLyQ�HQ�HO�(VWDGR�HV�GH�������SXQWRV�SRUFHQWXDOHV�PD\RU�� LQFLGLHQGR
HQ� OD� PHQRU� SDUWLFLSDFLyQ� GH� OD� *UDQ� \� 0HGLDQD� ,QGXVWULD� GHO� (VWDGR� FRQ
UHVSHFWR�DO�QLYHO�QDFLRQDO�

(Q� OR�TXH� VH� UHILHUH�D� ODV�DJUXSDFLRQHV� LQGXVWULDOHV�� VH�REWLHQHQ� ORV� VLJXLHQWHV
UHVXOWDGRV�

&8$'52�1��,,,��
&20326,&,21�,1'8675,$�0$18)$&785(5$

325�$*583$&,21(6�,1'8675,$/(6
(67$'2�0(5,'$����� 1��(67$%/(&� 3$57��5(/

���
1,9(/�1$&,21$/����� 1��(67$%/(&� 3$57�
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,QGXVWULD�7UDGLFLRQDO ��� ������ ,QGXVWULD�7UDGLFLRQDO ����� ������
,QGXVWULD�,QWHUPHGLD �� ������ ,QGXVWULD�,QWHUPHGLD ����� ������
,QGXVWULD�0HFDQLFD �� ������ ,QGXVWULD�0HFDQLFD ����� ������
*UXSR�5HVLGXDO �� ����� *UXSR�5HVLGXDO ��� �����
7RWDO ��� ������ 7RWDO ������ ������

)XHQWH��(QFXHVWDV�,QGXVWULDOHV�GHO�(VWDGR�0pULGD�������&RQYHQLR�2&(,�*REHUQDFLyQ�
���������������$QXDULR�(VWDGtVWLFR�GH�9HQH]XHOD�������2&(,�

&DEH�GHVWDFDU�TXH�OD�LQGXVWULD�WUDGLFLRQDO�HV� OD�GH�PD\RU�SDUWLFLSDFLyQ�HQ�HO
VHFWRU� LQGXVWULDO�PHULGHxR��(O�RUGHQ�GH� LPSRUWDQFLD�GH� ORV�VHFWRUHV�D�QLYHO�GHO
(VWDGR�HV�OD�PLVPD�TXH�OD�SUHVHQWDGD�D�QLYHO�QDFLRQDO�

(Q�FXDQWR�D� OD�FRQIRUPDFLyQ�GH� OD� LQGXVWULD�PDQXIDFWXUHUD�D�QLYHO�GH� UDPDV
GH� DFWLYLGDG�� GRQGH� VH� DJUXSDQ� DOJXQDV� UDPDV� GH� DFWLYLGDG� GH� VLPLODUHV
LQVXPRV�VH�WLHQH�
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&20326,&,21�,1'8675,$�0$18)$&785(5$

325�5$0$�'(�$&7,9,'$'
(67$'2�0(5,'$����� 1,9(/�1$&,21$/�����

5$0$�'(�$&7,9,'$' 1�
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$OLPHQWRV��EHELGDV�\�WDEDFR �� ����� ����� �����
7H[WLOHV�� SUHQGDV� GH� YHVWLU� H� LQGXPHQWDULDV� GHO
FXHUSR

� ���� ����� �����

,QGXVWULD�PDGHUHUD�LQFOXLGR�PXHEOHV �� ����� ����� �����
)DEULFDFLyQ�GH�SDSHO��LPSUHQWDV�\�HGLWRULDOHV �� ���� ��� ����
)DEULFDFLyQ� GH� TXtPLFRV� \� GHULYDGRV� GH
SHWUyOHR��FDUEyQ��FDXFKRV�\�SOiVWLFR

� ���� ��� ����

)DEULFDFLyQ� PLQHUDOHV� QR� PHWiOLFRV� H[FHSWR
SHWUyOHR�\�FDUEyQ

�� ���� ��� ����

,QGXVWULDV�PHWiOLFDV�EiVLFDV � ���� ��� ����
)DEULFDFLyQ� SURGXFWRV�PHWiOLFRV��PDTXLQDULDV� \
HTXLSRV

�� ����� ����� �����

2WUDV�LQGXVWULDV�PDQXIDFWXUHUDV � ���� ��� ����
7RWDO ��� ������ ������ ������

)XHQWH��(QFXHVWDV�,QGXVWULDOHV�GHO�(VWDGR�0pULGD�������&RQYHQLR�2&(,�*REHUQDFLyQ�
��������������$QXDULR�(VWDGtVWLFR�GH�9HQH]XHOD�������2&(,�

&RPR� VH� REVHUYD�� ODV� WUHV� UDPDV� GH� PD\RU� LPSRUWDQFLD� D� QLYHO� GHO� HVWDGR
0pULGD�VRQ��$OLPHQWRV��EHELGDV�\�WDEDFR��OD�LQGXVWULD�PDGHUHUD�\�OD�IDEULFDFLyQ
GH�SURGXFWRV�PHWiOLFRV��PDTXLQDULDV�\�HTXLSRV�

/D�HVWUXFWXUD�SRUFHQWXDO�GH�ODV�UDPDV�GH�DFWLYLGDG�LQGXVWULDO�VH�GLIHUHQFLDQ�GH
OD�HVWUXFWXUD�D�QLYHO�QDFLRQDO�HQ�FXDQWR�DO�RUGHQ�GH�LPSRUWDQFLD�UHODWLYD�GH�ODV
PLVPDV�� DVt� FRPR� HQ� ORV� SRUFHQWDMHV� GH� SDUWLFLSDFLyQ�� SXHV� �� GH� HOODV� VH
HQFXHQWUDQ� SRU� HQFLPD� GHO� SRUFHQWDMH� GH� SDUWLFLSDFLyQ� QDFLRQDO�� VLHQGR
DOWDPHQWH�VLJQLILFDWLYD�OD�GLIHUHQFLD�HQ�OD�UDPD�GH�OD�,QGXVWULD�0DGHUHUD��SXHV
VH�HQFXHQWUD��������SXQWRV�SRUFHQWXDOHV�SRU�HQFLPD�GHO�QDFLRQDO�

/DV�FXDWUR� UDPDV� UHVWDQWHV� VH� XELFDQ�SRU�GHEDMR�GHO�SRUFHQWDMH�TXH�D�QLYHO
QDFLRQDO� DSRUWD� FDGD� XQD� GH� HOODV�� VLHQGR� OD� GLIHUHQFLD� PiV� QRWDEOH� OD
UHIHULGD� D� OD� UDPD� GH� )DEULFDFLyQ� GH� 4XtPLFRV� \� 'HULYDGRV� GHO� 3HWUyOHR� \
&DUEyQ�FRQ������SXQWRV�SRUFHQWXDOHV�
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/D�LQIRUPDFLyQ�UHIHULGD�D�HVWDEOHFLPLHQWRV�SRU�UDPD�LQGXVWULDO�HV�OD�VLJXLHQWH�
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&DO]DGR � ���� ��� ����
0DGHUD�\�FRUFKR �� ���� ��� ����
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3URGXFWRV�TXtPLFRV � ���� ��� ����
'HULYDGRV�GH�SHWUyOHR�\�FDUEyQ � ���� �� ����
)DEULFDFLyQ�GH�SURGXFWRV�SOiVWLFRV�QHS � ���� ��� ����
0LQHUDOHV�QR�PHWiOLFRV �� ���� ��� ����
0HWDOHV�EiVLFRV � ���� ��� ����
3URGXFWRV�PHWiOLFRV �� ����� ����� �����
&RQVWUXFFLyQ�GH�PDTXLQDULD�H[FHSWR�HOpFWULFD � ���� ��� ����
0DTXLQDULD�\�HTXLSR�HOpFWULFR � ���� ��� ����
0DWHULDO�GH�WUDQVSRUWH �� ���� ��� ����
'LYHUVDV � ���� ��� ����

)XHQWH��(QFXHVWDV�,QGXVWULDOHV�GHO�(VWDGR�0pULGD�������&RQYHQLR�2&(,�*REHUQDFLyQ�
��������������$QXDULR�(VWDGtVWLFR�GH�9HQH]XHOD�������2&(,�

'HEH� GHVWDFDUVH� GHQWUR� GH� HVWDV� FLIUDV� TXH� ODV� �� UDPDV� PiV� LPSRUWDQWHV� D
QLYHO�HVWDGDO�VRQ��$OLPHQWRV��0XHEOHV�\�$FFHVRULRV��3URGXFWRV�0HWiOLFRV�\�$UWHV
*UiILFDV��(VWDV�PLVPDV���UDPDV�VRQ�ODV�PiV�LPSRUWDQWHV�D�QLYHO�QDFLRQDO��VLHQGR
OD�5DPD�GH�$OLPHQWRV�OD�GH�PD\RU�SDUWLFLSDFLyQ�WDQWR�D�QLYHO�HVWDGDO�FRPR�D
QLYHO�QDFLRQDO��PLHQWUDV�ODV�WUHV�UHVWDQWHV�FDPELDQ�VX�XELFDFLyQ�FRQ�UHVSHFWR�D
OD�LPSRUWDQFLD�UHODWLYD�GH�FDGD�XQD�GH�HOODV�

(V�LPSRUWDQWH�UHVDOWDU�HQ�FXDQWR�OD�SDUWLFLSDFLyQ�UHODWLYD��TXH���UDPDV�D�QLYHO
HVWDGDO�SUHVHQWDQ�XQD�PD\RU�SDUWLFLSDFLyQ�FRPSDUDGR�FRQ�HO�QLYHO�QDFLRQDO�
VLHQGR� ODV� GLIHUHQFLDV� PiV� VLJQLILFDWLYDV� ODV� HQFRQWUDGDV� HQ� ODV� UDPDV� GH
0XHEOHV�\�$FFHVRULRV�\�$UWHV�*UiILFDV�FRQ��������\������SXQWRV�SRUFHQWXDOHV�

(O� UHVWR�GH� ODV� UDPDV� LQGXVWULDOHV� SUHVHQWD� XQD�SDUWLFLSDFLyQ� UHODWLYD� VLPLODU� R
PHQRU� FRQ� UHVSHFWR� DO� QLYHO� QDFLRQDO�� SHUR� HQ� QLQJXQD� GH� HOODV� H[LVWH
GLIHUHQFLD�VLJQLILFDWLYD�D�UHVDOWDU�

9$/25�%5872�'(�/$�352'8&&,21

3DUD� ������ HO� 9DORU� %UXWR� GH� OD� 3URGXFFLyQ� GH� OD� LQGXVWULD� GHO� (VWDGR�0pULGD
UHDOL]y�XQ�DSRUWH�GH� VyOR�XQ�������GHO�9DORU� %UXWR�GH� OD�3URGXFFLyQ� LQGXVWULDO
QDFLRQDO��(O�YDORU�EUXWR�GH� OD�SURGXFFLyQ��PHGLGR�HQ� WpUPLQRV� UHDOHV��SDUD�HO
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HVWUDWR�GH�RFXSDFLyQ�HV�HO�VLJXLHQWH�
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)XHQWH��(QFXHVWDV�,QGXVWULDOHV�GHO�(VWDGR�0pULGD�������&RQYHQLR�2&(,�*REHUQDFLyQ�
���������������$QXDULR�(VWDGtVWLFR�GH�9HQH]XHOD�������2&(,�

(V�GH� UHVDOWDU� TXH�GHO� WRWDO� GHO� 9%3�GHO� HVWDGR�0pULGD�� OD�PD\RU� SDUWH�GHO�PLVPR�HV
JHQHUDGD� SRU� OD� *UDQ� ,QGXVWULD�� DOFDQ]DQGR� FDVL� ODV� WUHV� FXDUWDV� SDUWHV� GHO� PLVPR�
VHJXLGD�SRU� OD�3HTXHxD� ,QGXVWULD�\� OD�0HGLDQD� ,QGXVWULD�HQ�RUGHQ�GH� LPSRUWDQFLD�GH
JHQHUDFLyQ�GHO�PLVPR�

&RPSDUDGD� HVWD� GLVWULEXFLyQ� FRQ� HO� QLYHO� QDFLRQDO� VH� HQFXHQWUD� TXH� OD
SDUWLFLSDFLyQ�GH�ORV�VHFWRUHV�*UDQ�\�0HGLDQD�,QGXVWULD�GHO�(VWDGR�0pULGD�HV�GH
����� SXQWRV� SRUFHQWXDOHV� PHQRU� TXH� HO� QLYHO� QDFLRQDO�� VLHQGR� HVWH� PLVPR
SRUFHQWDMH� HO� TXH� OD� 3HTXHxD� ,QGXVWULD� PHULGHxD� SRVHH� SRU� HQFLPD� GH� OD
GLVWULEXFLyQ� QDFLRQDO� GHO� VHFWRU�� (VWH� DVSHFWR� SXHGH� VHU� H[SOLFDGR� SRU� OD
PD\RULWDULD�SDUWLFLSDFLyQ�GH�OD�3HTXHxD�,QGXVWULD�GHQWUR�GH�OD�FRPSRVLFLyQ�GH
OD� LQGXVWULD�PHULGHxD�SRU�HVWDEOHFLPLHQWRV��GH�DFXHUGR�D� VXV�SRUFHQWDMHV�GH
SDUWLFLSDFLyQ��&XDQGR�VH�REVHUYDQ�ODV�FLIUDV�GHO�9%3�D�QLYHO�GH�DJUXSDFLRQHV
LQGXVWULDOHV�VH�WLHQH�TXH�
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,QGXVWULD�0HFDQLFD ������ ���� ���������� �����
*UXSR�5HVLGXDO ������ ���� ��������� ����
7RWDO �������� ������ ������������ ������

)XHQWH��(QFXHVWDV�,QGXVWULDOHV�GHO�(VWDGR�0pULGD�������&RQYHQLR�2&(,�*REHUQDFLyQ�
��������������$QXDULR�(VWDGtVWLFR�GH�9HQH]XHOD�������2&(,�

/D�UDPD�GH�OD�,QGXVWULD�7UDGLFLRQDO�HV�OD�PD\RU�JHQHUDGR�GH�9%3��VHJXLGD�GHO
VHFWRU� ,QWHUPHGLR� \� FRQ� EDVWDQWH� SRFD� SDUWLFLSDFLyQ� HO� *UXSR� 5HVLGXDO� \� OD
,QGXVWULD� 0HFiQLFD�� (VWR� FRQFXHUGD� FRQ� OD� GLVWULEXFLyQ� SRUFHQWXDO� TXH� OD
LQGXVWULD� PHULGHxD� SUHVHQWD� HQ� FXDQWR� D� OD� FRPSRVLFLyQ� GH� VXV
HVWDEOHFLPLHQWRV�

$O� FRPSDUDUVH� FRQ� ODV� FLIUDV� D� QLYHO� QDFLRQDO�� HO� RUGHQ� GH� LPSRUWDQFLD� \� OD
SDUWLFLSDFLyQ�UHODWLYD�GH�ODV�DJUXSDFLRQHV�GLILHUHQ�HQ�DOWR�JUDGR��SXHV�D�QLYHO
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QDFLRQDO�OD�,QGXVWULD�,QWHUPHGLD�HV�OD�GH�PD\RU�DSRUWH��VHJXLGD�GH�OD�,QGXVWULD
7UDGLFLRQDO�\�OD�,QGXVWULD�0HFiQLFD�

/D� GLIHUHQFLD� HQ� OD� SDUWLFLSDFLyQ� UHODWLYD� HV� DOWDPHQWH� UHPDUFDEOH�� SXHV� HO
DSRUWH� TXH� UHDOL]D� OD� ,QGXVWULD� WUDGLFLRQDO� GHO� HVWDGR� 0pULGD� HV
DSUR[LPDGDPHQWH� HO� GREOH� GHO� DSRUWH� TXH� HO� PLVPR� VHFWRU� UHDOL]D� D� QLYHO
QDFLRQDO��OR�FXDO�UHDILUPD�OD�LPSRUWDQFLD�GHO�VHFWRU�GH�OD�3HTXHxD�,QGXVWULD�HQ
OD� LQGXVWULD�PHULGHxD��SXHV� OD�PD\RU�SDUWH�GH� ORV�HVWDEOHFLPLHQWRV�GHO� VHFWRU
WUDGLFLRQDO�OR�FRQIRUPDQ�HVWDEOHFLPLHQWRV�GH�HVWH�WLSR�

/DV� UDPDV�GH�DFWLYLGDGHV��HQ�FXDQWR�D� OD�YDULDEOH�FRQVLGHUDGD��QRV�PXHVWUD
ORV�VLJXLHQWHV�UHVXOWDGRV
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$OLPHQWRV��EHELGDV�\�WDEDFR �������� ����� ���������� �����
7H[WLOHV�� SUHQGDV� GH� YHVWLU� H� LQGXPHQWDULD
GHO�FXHUSR

������ ���� ��������� ����

,QGXVWULD�PDGHUHUD�LQFOXLGR�PXHEOHV ������ ���� ��������� ����
)DEULFDFLyQ� GH� SDSHO�� LPSUHQWDV� \
HGLWRULDOHV

������ ���� ��������� ����

)DEULFDFLyQ� GH� TXtPLFRV� \� GHULYDGRV� GH
SHWUyOHR��FDUEyQ��FDXFKRV�\�SOiVWLFRV

�������� ����� ���������� �����

)DEULFDFLyQ� PLQHUDOHV� QR� PHWiOLFRV
H[FHSWR�SHWUyOHR�\�FDUEyQ

����� ���� ��������� ����

,QGXVWULDV�PHWiOLFDV�EiVLFDV ����� ���� ���������� �����
)DEULFDFLyQ� SURGXFWRV� PHWiOLFRV��
PDTXLQDULD�\�HTXLSRV

������ ���� ���������� �����

2WUDV�LQGXVWULDV�PDQXIDFWXUHUDV ���� ���� ��������� ����
7RWDO �������� ������ ������������ ������

)XHQWH��(QFXHVWDV�,QGXVWULDOHV�GHO�(VWDGR�0pULGD�������&RQYHQLR�2&(,�*REHUQDFLyQ�
��������������$QXDULR�(VWDGtVWLFR�GH�9HQH]XHOD�������2&(,�

'HVWDFDQ�D�QLYHO� UHJLRQDO� ODV� UDPDV�GH�$OLPHQWRV�� %HELGDV�\� 7DEDFR�\� OD� )DEULFDFLyQ
GH�4XtPLFRV� \�'HULYDGRV�GH�3HWUyOHR��&DUEyQ��&DXFKRV� \� 3OiVWLFRV�FRPR� ODV
GH�PD\RU�LPSRUWDQFLD�UHODWLYD��(VWH�RUGHQ�GH�LPSRUWDQFLD�VH�FRUUHVSRQGH�FRQ
HO�TXH�VH�SUHVHQWD�D�QLYHO�QDFLRQDO��GLILULHQGR�HQ�FXDQWR�HO�DSRUWH�UHODWLYR�GH
DPEDV�UDPDV��GRQGH�ODV�GRV�SUHVHQWDQ�XQ�SRUFHQWDMH�GH�SDUWLFLSDFLyQ�PD\RU
D�QLYHO� UHJLRQDO�TXH�HO�QDFLRQDO��+D\�TXH� UHVDOWDU�TXH� OD� UDPD�GH�$OLPHQWRV�
%HELGDV�\�7DEDFR�UHSUHVHQWD�D�QLYHO�UHJLRQDO�FDVL�HO�GREOH�GHO�DSRUWH�TXH�HVWD
PLVPD�UDPD�UHDOL]D�D�QLYHO�QDFLRQDO��UHSUHVHQWDQGR�DVt�XQ�VHFWRU�FODYH�GHQWUR
GH�OD�LQGXVWULD�PHULGHxD�

(V�GH�UHVDOWDU�WDPELpQ�TXH� ODV�FLQFR�SULPHUDV�UDPDV�GH�DFWLYLGDG�GHO�FXDGUR
SRVHHQ�XQD�PD\RU�SDUWLFLSDFLyQ�UHODWLYD�D�QLYHO�UHJLRQDO�TXH�D�QLYHO�QDFLRQDO�
FRQ� YDORUHV� SRUFHQWXDOHV� XQ� SRFR� PD\RUHV� TXH� HO� GHO� QLYHO� QDFLRQDO� FRQ
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H[FHSFLyQ�GH�$OLPHQWRV��EHELGDV�\�7DEDFR��FX\D�UHODFLyQ�IXH�H[SOLFDGD�FRQ
DQWHULRULGDG�

/DV�FXDWUR� UDPDV� UHVWDQWHV�SUHVHQWDQ� YDORUHV�GH�SDUWLFLSDFLyQ�PHQRUHV�D� ORV
DSRUWHV� TXH� FDGD� XQD� GH� HVDV� UDPDV� UHDOL]D� D� QLYHO� QDFLRQDO�� VLHQGR� WRGDV
HVWDV�GLIHUHQFLDV�DOWDPHQWH�VLJQLILFDWLYDV�

(VWH� KHFKR� VLUYH� GH� LQGLFDGRU� SDUD� UHVDOWDU� HO� KHFKR� GH� OD� DXVHQFLD� GH
SODQWHOHV�IDEULOHV�GH�DOWD�XWLOL]DFLyQ�GH�WHFQRORJtD��TXH�UHSUHVHQWDQ� ODV� UDPDV
GHGLFDGDV�D�OD�IDEULFDFLyQ�GH�PDTXLQDULDV�\�HTXLSRV�GH�WRGR�WLSR��OOHYDQGR�D
UHVDOWDU�OD�LPSRUWDQFLD�GH�OD�LQGXVWULD�WUDGLFLRQDO�PHULGHxD�

(O�DQiOLVLV�SRU�UDPDV�LQGXVWULDOHV��SURSRUFLRQD�OD�VLJXLHQWH�LQIRUPDFLyQ�
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)DEULFDFLyQ�GH�SURGXFWRV�SOiVWLFRV�QHS ����� ���� ��������� ����
0LQHUDOHV�QR�PHWiOLFRV ����� ���� ��������� ����
0HWDOHV�EiVLFRV ����� ���� ���������� �����
3URGXFWRV�PHWiOLFRV ����� ���� ��������� ����
&RQVWUXFFLyQ� GH� PDTXLQDULD� H[FHSWR
HOpFWULFD

���� ���� ��������� ����

0DTXLQDULD�\�HTXLSR�HOpFWULFR ���� ���� ��������� ����
0DWHULDO�GH�WUDQVSRUWH ����� ���� ���������� ����
'LYHUVDV ����� ���� ��������� ����

)XHQWH��(QFXHVWDV�,QGXVWULDOHV�GHO�(VWDGR�0pULGD�������&RQYHQLR�2&(,�*REHUQDFLyQ�
��������������$QXDULR�(VWDGtVWLFR�GH�9HQH]XHOD�������2&(,�

$�QLYHO�UHJLRQDO�GHVWDFDQ�GRV�UDPDV�GH�DFWLYLGDGHV��SXHV�HQWUH�HOODV�DSRUWDQ
ODV�FXDWUR�TXLQWDV�SDUWHV�GH� WRGR�HO� 9%3�� VLHQGR�HVWDV�$OLPHQWRV� \� 6XVWDQFLDV
4XtPLFDV��FRQFRUGDQGR�FRQ�HO�RUGHQ�GH�LPSRUWDQFLD�GH�HVWDV�PLVPDV�UDPDV�D
QLYHO�QDFLRQDO�

&XDQGR� VH� DQDOL]DQ� ODV� UDPDV� GH� DFWLYLGDGHV� GH� OD� LQGXVWULD� PHULGHxD� GH
DFXHUGR�D�OD�SDUWLFLSDFLyQ�UHODWLYD�VREUH�HO�WRWDO��VLHWH�GH�HOODV�GDQ�XQ�PD\RU
DSRUWH�TXH�VX�VLPLODU�D�QLYHO�QDFLRQDO��VLHQGR�HVWH�DSRUWH�HO�GREOH�R�PiV�
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���������������$QXDULR�(VWDGtVWLFR�GH�9HQH]XHOD�������2&(,�

/D� LQGXVWULD� PHULGHxD� SDUWLFLSR� FRQ� XQ� ������ HQ� HO� 9DORU� $JUHJDGR� GH� OD
,QGXVWULD�1DFLRQDO�SDUD�HO�DxR�GH�������3XHGH�REVHUYDUVH��FRQ�UHVSHFWR�D� ORV
YDORUHV�GHO�9%3��TXH�OD�*UDQ�,QGXVWULD�DEDUFD�PDV�GH�ODV�WUHV�FXDUWDV�SDUWHV�GHO
9DORU�$JUHJDGR�

3RGUtD� VHU� LQIHULGR�TXH�XQR�GH� ORV� IDFWRUHV�SDUD� OD�PD\RU�SDUWLFLSDFLyQ�HQ�HO
9DORU�$JUHJDGR�GH� OD�*UDQ�VRQ� ORV�PD\RUHV�VXHOGRV�TXH�UHFLEHQ� ODV�SHUVRQDV
HPSOHDGDV� HQ� HO� VHFWRU�� FRQ� UHVSHFWR� D� ODV� TXH� UHFLEHQ� ODV� SHUVRQDV
RFXSDGDV�HQ� OD�0HGLDQD�\�3HTXHxD� ,QGXVWULD��SXHV� OD� UHODFLyQ�SURPHGLR�GH
ORV�VXHOGRV�\�VDODULRV�SRU�SHUVRQDO�HPSOHDGR��PHGLGR�HQ�WpUPLQRV�UHDOHV��HV�GH
%V�� �������SDUD� OD�*UDQ� ,QGXVWULD� \�GH�%V�� �������SDUD� OD�0HGLDQD� \� 3HTXHxD
,QGXVWULD�

&RPSDUDGR� HO� 9DORU� $JUHJDGR� GH� OD� LQGXVWULD� PHULGHxD� FRQ� HO� 9DORU
$JUHJDGR� 1DFLRQDO� PXHVWUD� XQ� FDPELR� HQ� OD� LPSRUWDQFLD� HVWUXFWXUDO� GH� OD
PLVPD�� SXHV� D~Q� FXDQGR� D� QLYHO� QDFLRQDO�� OD� *UDQ� ,QGXVWULD� HV� OD� PD\RU
JHQHUDGRUD� GH� 9DORU� $JUHJDGR�� OD� PHGLDQD� LQGXVWULD� VH� FRQYLHUWH� HQ� OD
VHJXQGD�HQ�LPSRUWDQFLD��(VWH�FDPELR�HQ�OD�HVWUXFWXUD�VH�GHEH�DO�SUHGRPLQLR
GH�OD�SHTXHxD�LQGXVWULD�HQ�0pULGD�
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/D� LQGXVWULD� WUDGLFLRQDO� UHSUHVHQWD�PiV�GH� OD�PLWDG�GHO�9DORU�$JUHJDGR�GH� OD
SURGXFFLyQ� GHO� (VWDGR� 0pULGD�� VHJXLGD� SRU� OD� ,QGXVWULD� ,QWHUPHGLD�� 6L� VH
FRPSDUD� FRQ� HO� UHVXOWDGR� QDFLRQDO�� OD� HVWUXFWXUD� GH� OD� LPSRUWDQFLD
SDUWLFLSDWLYD�HV�GLIHUHQWH��SXHV�D�QLYHO�QDFLRQDO�OD�,QGXVWULD�,QWHUPHGLD�HV�OD�GH
PD\RU�LPSRUWDQFLD��FRQ�XQ�SHVR�UHODWLYDPHQWH�DOWR�GH�OD�,QGXVWULD�0HFiQLFD�

3XHGH�YROYHU�D�GHFLUVH�TXH�OD�FRPSRVLFLyQ�GHO�HVWDPHQWR�IDEULO�GHO�(VWDGR�HV
OD�TXH�MXHJD�SDSHO�LPSRUWDQWH�HQ�HVWH�UHVXOWDGR��SXHV�OD�LQGXVWULD�PHULGHxD�HV
GH� PX\� SRFD� GLYHUVLILFDFLyQ�� HVSHFLDOPHQWH� XELFDGD� HQ� OD� LQGXVWULD� GH
DOLPHQWRV��FRPR�OR�PXHVWUDQ�ODV�VLJXLHQWHV�FLIUDV�GHO�9DORU�$JUHJDGR�SRU�UDPDV
LQGXVWULDOHV�
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)DEULFDFLyQ�GH�SURGXFWRV�SOiVWLFRV�QHS ����� ���� ��������� ����
0LQHUDOHV�QR�PHWiOLFRV ����� ���� ��������� ����
0HWDOHV�EiVLFRV ����� ���� ���������� �����
3URGXFWRV�PHWiOLFRV ����� ���� ��������� ����
&RQVWUXFFLyQ�GH�PDTXLQDULD�H[FHSWR�HOpFWULFD ���� ���� ��������� ����
0DTXLQDULD�\�HTXLSR�HOpFWULFR ���� ���� ��������� ����
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��������������$QXDULR�(VWDGtVWLFR�GH�9HQH]XHOD�������2&(,�

(V� GH� UHVDOWDU� OD� SRFD� GLYHUVLILFDFLyQ� TXH� SRVHH� OD� LQGXVWULD�PHULGHxD�� SXHV� VROR� GRV
UDPDV�GH�HOOD�JHQHUDQ�FHUFD�GHO�����GHO� WRWDO�GHO� YDORU�DJUHJDGR�GH� OD� LQGXVWULD�HQ
JHQHUDO��PLHQWUDV�TXH�D�QLYHO�QDFLRQDO�KD\�XQD�PHQRU�FRQFHQWUDFLyQ�

&$3,7$/�),-2
$O� REVHUYDUVH� OD� FRPSRVLFLyQ� GHO� FDSLWDO� ILMR�� VX� FRPSRUWDPLHQWR� SURSRUFLRQDO� VH
PXHVWUD�DFRUGH�FRQ� OR�TXH�FDEULD�HVSHUDUVH��SXHV� ODV�HPSUHVDV�FRQ�PD\RU�FDQWLGDG
GH�HPSOHDGRV�QRUPDOPHQWH�SRVHHQ�OD�PD\RU�FDQWLGDG�GH�LQYHUVLRQHV�HQ�PDTXLQDULDV
\�HTXLSRV��$Vt��FRPR�VH�PXHVWUD�HQ�HO�FXDGUR��OD�*UDQ�,QGXVWULD�SRVHH�PDV�GH�OD�PLWDG
GHO� FDSLWDO� ILMR� TXH�� SDUD� ������ SRVHtD� HO� SODQWHO� LQGXVWULDO� PHULGHxR�� VHJXLGR� SRU� OD
0HGLDQD�,QGXVWULD�\�OD�3HTXHxD�,QGXVWULD�
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*UDQ�,QGXVWULD ������ ����� 1' 1'
0HGLDQD�,QGXVWULD ����� ����� 1' 1'
3HTXHxD�,QGXVWULD ����� ����� 1' 1'
7RWDO ������ ���������� 1'
)XHQWH��(QFXHVWDV�,QGXVWULDOHV�GHO�(VWDGR�0pULGD�������&RQYHQLR�2&(,�*REHUQDFLyQ�
��������������$QXDULR�(VWDGtVWLFR�GH�9HQH]XHOD�������2&(,�
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(Q�HO�DxR�GH�������HO�&DSLWDO� )LMR�GH� OD� LQGXVWULD�PHULGHxD� UHSUHVHQWy� VyOR�XQ
������ GHO� &DSLWDO� )LMR� GH� OD� LQGXVWULD� QDFLRQDO�� (Q� OD� FODVLILFDFLyQ� SRU
DFWLYLGDGHV�VH�WLHQH�OD�VLJXLHQWH�LQIRUPDFLyQ�
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(O�VHFWRU�GH�OD�,QGXVWULD�7UDGLFLRQDO�HV�HO�GH�PD\RU�SRUFHQWDMH�GH�SDUWLFLSDFLyQ
HQ�FXDQWR�D�&DSLWDO�)LMR��VHJXLGR�SRU�OD�,QGXVWULD�7UDGLFLRQDO��HO�*UXSR�5HVLGXDO
\�OD�,QGXVWULD�0HFiQLFD��&RPSDUDGR�FRQ�OD�SDUWLFLSDFLyQ�D�QLYHO�QDFLRQDO��VH
SUHVHQWDQ� JUDQGHV� GLIHUHQFLDV�� SXHV� OD� UDPD� GH� OD� ,QGXVWULD� ,QWHUPHGLD
UHSUHVHQWD�FHUFD�GH� ODV�WUHV�FXDUWDV�SDUWHV�GHO�WRWDO�GH� LQYHUVLRQHV�\�HO�JUXSR
5HVLGXDO�HV�HO�GH�PHQRU�LPSRUWDQFLD�

(VWD�HVWUXFWXUD�HQ�HO�&DSLWDO�)LMR�VH�GHEH�DO�SHVR�GH� OD� LQGXVWULD�GH�$OLPHQWRV�
SXHV�GRV�GH�ODV�HPSUHVDV�GH�OD�*UDQ�,QGXVWULD�HVWiQ�SUHVHQWHV�HQ�HVWH�VHFWRU�\
HO� DOWR� YDORU� GHO� *UXSR� 5HVLGXDO� VH� H[SOLFD� SRU� OD� SUHVHQFLD� GH� XQD� JUDQ
FDQWLGDG�GH�HPSUHVDV�GH�$UWHV�*UiILFDV�HQ�HO�(VWDGR��$JUXSDGDV�SRU�VHFWRUHV
GH�SURGXFFLyQ�HQFRQWUDPRV�ORV�VLJXLHQWHV�UHVXOWDGRV�
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&DEH�GHVWDFDU�GHQWUR�GH�HVWRV�UHVXOWDGRV�TXH�FLQFR�GH�ODV�UDPDV�HVWXGLDGDV
SUHVHQWDQ� XQ� SRUFHQWDMH� GH� SDUWLFLSDFLyQ� PD\RU� DO� GHO� QLYHO� QDFLRQDO�
GHVWDFDQGR� OD� UDPD�GH�$OLPHQWRV��(VWH� UHVXOWDGR�HV� MXVWLILFDEOH�HQ� OD�PHGLGD
TXH� VH� HQWLHQGH� OD� LPSRUWDQWH� SURGXFFLyQ� DJUtFROD� TXH� SUHVHQWD� HO� (VWDGR�
YHQWDMD�DSURYHFKDGD�SRU�OD�DJURLQGXVWULD�SDUD�LQVWDODU�VXV�HVWDEOHFLPLHQWRV�

�/DV� UDPDV� UHVWDQWHV� SUHVHQWDQ� XQ� SRUFHQWDMH� GH� SDUWLFLSDFLyQ� PHQRU� DO
QDFLRQDO��VLHQGR�OD�GLIHUHQFLD�PiV�QRWRULD�OD�UHIHULGD�D�OD�UDPD�GH�,QGXVWULD�GH
0HWDOHV� %iVLFRV�� OR�FXDO� HV� H[SOLFDEOH�SRU�HO� DOWR� FRVWR�GH� ORV� LQVXPRV�KLHUUR�
DFHUR��HWF���� OR�FXDO�LPSLGH�HO�HVWDEOHFLPLHQWR�GH�HPSUHVDV�GHVWLQDGRV�D�HVWD
UDPD�

3RU� UDPD�GH� DFWLYLGDG�� SDUD� FDGD� XQD� GH� ODV� DFWLYLGDGHV� TXH� GHVDUUROOD� OD
HPSUHVD�PHULGHxD�VH�WLHQHQ�ORV�VLJXLHQWHV�UHVXOWDGRV�
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*UDQ�,QGXVWULD ����� ��� ���� ��������� ������� ����
0HGLDQD�,QGXVWULD ����� ��� ���� �������� ������� ����
3HTXHxD�,QGXVWULD ����� ����� ���� �������� ������� ����
)XHQWH��&iOFXORV�SURSLRV
6H�WLHQH��PHGLGR�HQ�WpUPLQRV�UHDOHV��TXH�OD�UHPXQHUDFLyQ�SURPHGLR�SDUD�WRGRV
ORV� VHFWRUHV� LQGXVWULDOHV�GHO� (VWDGR�0pULGD�HV�PHQRU�D� OD� QDFLRQDO�� VLHQGR� ORV
VXHOGRV�\�VDODULRV�SRU�SHUVRQD�RFXSDGD�PHQRUHV�D�QLYHO�GH�(VWDGR�TXH�D�QLYHO
QDFLRQDO�

6(&725�785,602�'(/�(67$'2�0(5,'$

8QD� VtQWHVLV� GHVFULSWLYD� GH� ODV� FDUDFWHUtVWLFDV� QDWXUDOHV� FRPR� FXOWXUDOHV� \� GH
SURGXFFLyQ� GHO� HVWDGR�0pULGD� TXH� IDYRUHFHQ� HO� 7XULVPR�� OD� HYROXFLyQ� GH� OD
GHPDQGD� \� GHPiV� UDVJRV� TXH� LGHQWLILFDQ� ODV� YHQWDMDV� FRPSDUDWLYDV� \
FRPSHWLWLYDV�GH�HVWH�VHFWRU��HV�XQD�GLItFLO�WDUHD��1R�REVWDQWH��D�ORV�ILQHV�GH�HVWH
LQIRUPH�VH�SUHVHQWD�XQD�HVWUHFKD�UHVHxD�GHO�7XULVPR�GH�0pULGD�
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$63(&726�*(1(5$/(6

0pULGD��MXQWR�D�1XHYD�(VSDUWD��VRQ�ORV�(VWDGRV�FRQ�PD\RU�DFWLYLGDG�WXUtVWLFD�HQ
9HQH]XHOD��/DV�EHOOH]DV�GH�PRQWDxD��FOLPD��YDULHGDGHV�QDWXUDOHV��HWF���RIUHFHQ
XQ�HVSOHQGRURVR�HVFHQDULR�SURSLFLR�SDUD�HO�WXULVPR�\�OD�UHFUHDFLyQ�

(Q�HVH�HVFHQDULR��VLQJXODU�\�JUDQGLRVR�SRU�Vt�PLVPR��VH�HQFXHQWUDQ�SLQWRUHVFRV
SREODGRV�FRQ�ODV�FDUDFWHUtVWLFDV�WLSROyJLFDV�DQGLQDV�\�HO�VLVWHPD�WHOHIpULFR�PiV
DOWR� \� ODUJR�GHO�PXQGR�� (VWRV� DWULEXWRV�� MXQWR� FRQ�RWURV� DWUDFWLYRV� QDWXUDOHV� \
FXOWXUDOHV�� VLW~DQ� DO� (VWDGR� 0pULGD� FRPR� XQR� GH� ORV� GHVWLQRV� WXUtVWLFRV� GH
PRQWDxD�PiV�LPSRUWDQWH�GHO�SDtV�\�GHO�&DULEH�

$GHPiV��GLVSRQH�GH�YDULDV�IRUPDV�GH�DFFHVR��3RU�YtD�WHUUHVWUH��VH�OOHJD��GHVGH
7iFKLUD�\�7UXMLOOR��SRU�OD�WURQFDO����OD�FDUUHWHUD�3DQDPHULFDQD��R�SRU�OD�WURQFDO���
OD�FDUUHWHUD�7UDVDQGLQD��GHVGH�%DULQDV�\�7UXMLOOR��3RU�YtD�DpUHD��VH�DFFHGH�SRU�HO
DHURSXHUWR� $OEHUWR� &DUQHYDOL�� GH� OD� FLXGDG� GH�0pULGD�� R� SRU� HO� DHURSXHUWR
LQWHUQDFLRQDO�-XDQ�3DEOR�3pUH]�$OIRQ]R��GH�(O�9LJtD�

/RV� SULQFLSDOHV� EHQHILFLRV� JHQHUDGRV� SRU� OD� DFWLYLGDG� WXUtVWLFD� VH� FHQWUDQ
IXQGDPHQWDOPHQWH� HQ� ORV� DVSHFWRV� HFRQyPLFRV� UHODFLRQDGRV� FRQ� OD
REWHQFLyQ� GH� LQJUHVRV� \� FRQ� OD� FUHDFLyQ� GH� HPSOHR�� $SDUWH� GH� HVWRV
EHQHILFLRV�HFRQyPLFRV��HVWiQ�DOJXQRV�HIHFWRV�FXOWXUDOHV�TXH�JHQHUDQ�P~OWLSOHV
LQWHUUHODFLRQHV�HQWUH�OD�SREODFLyQ�YLVLWDQWH�\�OD�SREODFLyQ�UHFHSWRUD�

&8$'52�1��,,,���
,1*5(626�*(1(5$'26�325�/$�$&7,9,'$'�785,67,&$�(1�(/�(67$'2�0(5,'$�

���������
$f2 727$/�'(�,1*5(626�*(1(5$'26

�%6��
,1*5(626�*(1(5$'26�(1�/$6

7(0325$'$6�$/7$6��%6��
�

���� ��������������� 1' 1'
���� ��������������� 1' 1'
���� ��������������� 1' 1'
���� ��������������� �������������� �����
���� ��������������� �������������� �����
���� ��������������� �������������� �����

)XHQWH���&250(785��0HPRULD�\�&XHQWD�DxR����������������

(Q� HO� FXDGUR� DQWHULRU� VH� DSUHFLD� FODUDPHQWH� HO� HQRUPH� VDOWR� GH� ORV� LQJUHVRV
WRWDOHV�D�SDUWLU�GHO�DxR�������DO�FUHFHU������YHFHV�FRQ�UHVSHFWR�D� ORV� LQJUHVRV
REWHQLGRV�HQ�������(VWH�DXPHQWR�SXHGH�DWULEXLUVH�D�PXFKDV�UD]RQHV��HQWUH�ORV
FXDOHV�SRGHPRV�PHQFLRQDU�D�OD�UHDFWLYDFLyQ�SDUFLDO�GHO�6LVWHPD�7HOHIpULFR�GH
0pULGD�� D� SDUWLU� GH� VHSWLHPEUH� GH� ������ HO� HVWDEOHFLPLHQWR� GH� YXHORV� PiV
IUHFXHQWHV� D� OD� FLXGDG� GH�0pULGD�� OD� SXHVWD� HQ� IXQFLRQDPLHQWR� GHO� HMH� YLDO
0pULGD� �� (O� 9LJtD�� ORV� EDMRV� FRVWRV� UHODWLYRV� GH� 0pULGD� HQ� UHODFLyQ� FRQ� RWURV
GHVWLQRV� WXUtVWLFRV� QDFLRQDOHV�� HO� FUHFLPLHQWR� GHO� IOXMR� DQXDO� GH� WXULVWDV�� ORV
DXPHQWRV�GH� ORV�GtDV�GH�SHUPDQHQFLD�SRU�HVWDGtD�\�GHO�JDVWR�SURPHGLR�SRU
HVWDGtD�GHO� WXULVWD��\�XQD� UHODWLYD�PHMRU� LQIUDHVWUXFWXUD�GH�VHUYLFLRV�GLVSRQLEOHV
HQ� HO� (VWDGR�� DSDUWH� GH� OD� FRQVROLGDFLyQ� GHO� GHVWLQR� WXUtVWLFR�0pULGD� SRU� VXV
PDJQtILFRV�DWUDFWLYRV�QDWXUDOHV�\�FXOWXUDOHV�
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(Q� ����� VH� GLVSRQtD� GH� ������� SOD]DV�FDPDV� HQ� KRWHOHV� \� GH� �����
SOD]DV�FDPDV�HQ�SRVDGDV��TXH� VXPDEDQ��HQ�FRQMXQWR�� �������SOD]DV�FDPDV�
'H�HVH� WRWDO�KDEtD�������SOD]DV�FDPDV�HQ� OD�FLXGDG�GH�0pULGD�\�������HQ�HO
UHVWR�GHO� (VWDGR��$GHPiV��HO�DORMDPLHQWR�H[WUDKRWHOHUR� WHQtD� XQD�FDSDFLGDG
GH� ������ SOD]DV�GtD�� QXHYH� FDPSDPHQWRV� YDFDFLRQDOHV� WHQtDQ� XQD
FDSDFLGDG�GH�DORMDPLHQWR�SDUD�����SHUVRQDV��\�VH�FRQWDED�FRQ�XQD�UHG�PX\
H[WHQGLGD�GH�VHUYLFLRV�WXUtVWLFRV

/$�2)(57$�785,67,&$

(O�(VWDGR�0pULGD�FXHQWD�FRQ�QXPHURVR�DWUDFWLYRV�QDWXUDOHV�\�FXOWXUDOHV��(QWUH
ORV�DWUDFWLYRV�QDWXUDOHV�GHVWDFDQ�

� &XDWUR�SDUTXHV�QDFLRQDOHV��6LHUUD�1HYDGD��6LHUUD�/D�&XODWD��*HQHUDO�-XDQ
3DEOR�5RGUtJXH]��\�7DSR�&DSRUWH��FRQ�XQD�H[WHQVLyQ�GH�FHUFD�GH��������
KDV��� HQWUH� ORV� FXDOHV� GHVWDFDQ� HO� 3DUTXH� 1DFLRQDO� 6LHUUD� 1HYDGD�� HQ� HO
FXDO� VH�HQFXHQWUDQ�PiV�GH� ���SLFRV�FRQ�DOWXUDV� VXSHULRUHV� D� ORV� ������P�
VREUHVDOLHQGR�HO�%ROtYDU��HO�PiV�DOWR�GH�9HQH]XHOD��FRQ�HVSHFLHV�DQLPDOHV
HQ�H[WLQFLyQ��FRPR�HO�RVR�IURQWLQR��7UHPDUFWRV�RUQDWXV���HO�MDJXDU��3DQWKHUD
RQFD���HO�FyQGRU�GH�ORV�$QGHV��9XOWXU�JU\SKXV��HO�DYH�YRODGRUD�PiV�JUDQGH
GHO� PXQGR�� HO� iJXLOD� GH� FRSHWH� �2UDHWXV� LVLGRUL�� \� HO� iJXLOD� UHDO
�*HUDQRHFWXV� PHODQROHXFXV��� \� HVSHFLHV� VLQJXODUHV� GH� IORUD� FRPR� HO
IUDLOHMyQ� �(VSHOHWLD� VS���� TXH� GRPLQD� HO� DPELHQWH� SDUDPHUR�� FRQ� VXV� ��
YDULHGDGHV�� XVDGR� SRU� ORV� SREODGRUHV� DQGLQRV� HQ� PiV� GH� ���� IRUPDV
�3HUURWOHW��������&9)��������5XWYHQ��V�I���&250(785��

� 3OD\DV�ERUGHDQGR�ODV�VDOREUHV�DJXDV�GHO�ODJR�GH�0DUDFDLER��HQ�HO�iUHD�GH
3DOPDULWR�� FRQ� XQD� YDULDGD� IDXQD�� HVSHFLDOPHQWH� GH� LQVHFWRV� GH� ODV
FLpQDJDV� \� DPELHQWHV� SDQWDQRVRV� GH� RULOODV� GHO� ODJR�� \� OD� YLVLyQ� GHO
UHOiPSDJR�GHO�&DWDWXPER�

� /D� /DJXQD� GH� 8UDR�� GH� /DJXQLOODV�� PRQXPHQWR� QDWXUDO�� FRQRFLGD� SRU� OD
OH\HQGD�LQGtJHQD�\�VXV�DJXDV�FDUJDGDV�GH�VHVTXLFDUERQDWR�VyGLFR��GH�ODV
FXDOHV� VH� REWLHQH� FORUXUR� GH� VRGLR�� ELFDUERQDWR� GH� VRGLR� \� FDUERQDWR
VyGLFR�

� $JXDV�WHUPDOHV�HQ�GLYHUVRV�VLWLRV�FRPR�HO�&HUUR�(O�3XHEOR��FHUFD�GH�7DED\��
&KDPD��YtD�6DQ�-DFLQWR���$JXDV�&DOLHQWHV� �(MLGR���4XHEUDGD�/D�6XFLD��/DV
*RQ]iOH]��� HO� UtR� /DV� *RQ]iOH]� �FHUFD� GH� 0HVD� %ROtYDU��� DJXDV� GHO� UtR
7RURQGR\�\�GH�6DQWD�(OHQD�GH�$UHQDOHV�

� (O�VHFWRU�/D�$]XOLWD�\�FXHQFD�GHO�UtR�0DFKR�&DSD]��KiELWDW�QDWXUDO�GHO�RVR
IURQWLQR�\�ULFR�HQ�YDULHGDGHV�GH�EHOODV�PDULSRVDV�

(QWUH�ORV�DWUDFWLYRV�FXOWXUDOHV�VH�SXHGHQ�PHQFLRQDU�

� (O�VLVWHPD�WHOHIpULFR�GH�0pULGD��HO�PiV�DOWR��������P��\� ODUJR�������.P���GHO
PXQGR�
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� 3REODGRV� GH� GLYHUVD� DSRORJtD� DQGLQD� HQ� VXV� GLVWLQWDV� UXWDV�� HQ� OD� YtD� GHO
SiUDPR�\�FXHQFD�DOWD�GHO�UtR�&KDPD��HQ�OD�YtD�GHO�UtR�6DQWR�'RPLQJR��HQ�OD
YtD�GHO�UtR��HQ�OD�YtD�GH�ORV�SXHEORV�GHO�QRUWH��HQ�OD�YtD�GH�ORV�3XHEORV�GHO�6XU�
HQ�OD�YtD�GH�OD�&KRUUHUD�\�HO�5tR�&DSD]��HQ�OD�YtD�GHO�UtR�0RFRWtHV��DVt�FRPR
SREODGRV�GH�WUDQVLFLyQ�KDFLD�ODV�WLHUUDV�EDMDV��HQ�OD�YtD�[HUyILOD�GHO�&KDPD
PHGLR�\�HQ�OD�YtD�GH�OD�WLHUUD�OODQD��6XU�GHO�/DJR�

� /D� FLXGDG�GH�0pULGD� �IXQGDGD�HQ� ������ \� ODV� iUHDV� DG\DFHQWHV�� FRQ� VXV
FDVDV� KLVWyULFDV�� FDVDV� GH� KDFLHQGD��PXVHRV�� LJOHVLDV� GH� LQWHUpV�� SDUTXHV�
HWF�

� /DV�IHVWLYLGDGHV�IROFOyULFDV�\�UHOLJLRVDV�

− /D�3DUDGXUD�GHO�1LxR��(Q�WRGR�HO�(VWDGR��GHO����GH�HQHUR�DO���GH�IHEUHUR�

− /D�'DQ]D�GH� ORV�&KLPEDQJXHOHV�GH�6DQ�%HQLWR�� (Q�3DOPDULWR�GHO����GH
GLFLHPEUH�DO���GH�HQHUR�

− /RV�*LURV�GH�6DQ�%HQLWR��HQ�7LPRWHV��GHO����GH�GLFLHPEUH�DO����GH�HQHUR

− (O�1LxR�GH�OD�&XFKLOOD��HQ�=HD��HO����GH�HQHUR�

− /D�)LHVWD�GH�ORV�5H\HV��HQ�(MLGR��HO���GH�HQHUR�

− /RV�9DVDOORV�GH�OD�&DQGHODULD��HQ�OD�3DUURTXLD��HO���GH�IHEUHUR�

− /D� ILHVWD� GH� 6DQ� ,VLGUR� /DEUDGRU�� HQ� WRGR� HO� (VWDGR�� HO� ��� GH� PD\R�
HVSHFLDOPHQWH�HQ�/DJXQLOODV��FRQ�ORV�,QGLRV�GH�6DQ�,VLGUR�GH�/DJXQLOODV�

− /D�3DVLyQ�9LYLHQWH��HQ�/D�3DUURTXLD�� 7DED\�� 7LPRWHV�\�(MLGR��HQ�6HPDQD
6DQWD�

− /D�4XHPD�GH�-XGDV��HQ�WRGR�HO�(VWDGR�

− /DV�/RFDLQDV�GH�6DQWD�5LWD��HQ�3XHEOR�1XHYR�GHO�6XU��HQWUH�HO����\�HO���
GH�PD\R�

− )LHVWD�GH�1XHVWUD�6HxRUD�GH�/D�5HJOD��HQ�7RYDU��HO���GH�VHSWLHPEUH�

� /DV�IHULDV�GHO�(VWDGR��HQWUH�ODV�FXDOHV�GHVWDFDQ�OD�)HULD�GHO�6RO�GH�OD�FLXGDG
GH�0pULGD��HQ�IHEUHUR�\�OD�)HULD�GH�7RYDU��HQ�VHSWLHPEUH�

� /RV�SDUTXHV�WHPiWLFRV��HQWUH�ORV�FXDOHV�VREUHVDOHQ�/RV�$OHURV��OD�9HQH]XHOD
GH�$QWLHU�\�HO�6XHxR�GH�PLV�$EXHORV�

� /D�DUWHVDQtD� UHJLRQDO��0pULGD�HV� XQ� HVWDGR�FRQ�P~OWLSOHV�PDQLIHVWDFLRQHV
DUWHVDQDOHV��(Q�ORV�SXHEORV�DQGLQRV�GHO�1RUGHVWH��7DED\��/D�0XFX\��&DFXWH�
0XFXUXEi��0XFXFKtHV�� 6DQ�5DIDHO��$SDUWDGHURV��&KDFKRSR�\� 7LPRWHV��� ODV
HVSHFLDOLGDGHV�VRQ�ORV�WHMLGRV�HQ�ODQD�FUXGD��ODV�WDOODV�HQ�PDGHUD�\�DQLPH�
OD� IDEULFDFLyQ�GH�PXHEOHV�GH�PDGHUD� U~VWLFRV�\�DOJR�GH�RUIHEUHUtD�� (Q� ORV
3XHEORV� GHO� 6XU� VH� WUDEDMDQ� ODV� WDOODV� HQ�PDGHUD� \� SLHGUD� \� ORV� WHMLGRV� HQ
ODQD�\�ODV�ILEUDV�GH�MXQFRV��(Q�(O�9DOOH��/D�$]XOLWD��(MLGR��$JXDV�&DOLHQWHV��/RV
*XDLPDURV�\�0HVD�GHO�7DQTXH��VH�WUDEDMD�OD�FHUiPLFD��(Q�0pULGD��(O�9DOOH�\
/D�$]XOLWD�VH�GHVDUUROOD�OD�RUIHEUHUtD�
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� /D� JDVWURQRPtD� UHJLRQDO�� 3RU� GRTXLHU� HQ� HO� (VWDGR� VH� HQFXHQWUDQ
PDQLIHVWDFLRQHV� JDVWURQyPLFDV� VLQJXODUHV�� ORV� SDQHV� GXOFHV�� ORV� GXOFHV
DEULOODQWDGRV�� ORV� HPEXWLGRV�� ORV� TXHVRV� EODQGRV� \� GH� SDVWD� GXUD� \
PDGXUDGRV��OD�WUXFKD�DKXPDGD��ORV�HPEXWLGRV��HO�YLQR�GH�PRUD��HWF�

� /D� ELFHQWHQDULD� 8QLYHUVLGDG� GH� /RV� $QGHV�� FRQ� VXV� HGLILFDFLRQHV� \� VXV
PDQLIHVWDFLRQHV�FXOWXUDOHV�\�GHSRUWLYDV�

� /RV� HYHQWRV� FXOWXUDOHV�� FRPR� OD� %LHQDO� GH� /LWHUDWXUD�� OD� )HULD� GHO� /LEUR
8QLYHUVLWDULR��HO�(QFXHQWUR�,QWHUQDFLRQDO�GH�&DQWRUtDV�,QIDQWLOHV��HO�(QFXHQWUR
/DWLQRDPHULFDQR�GH�0~VLFD�7tSLFD��HWF�

� /RV�HYHQWRV�GHSRUWLYRV��FRPR�OD�9XHOWD�&LFOtVWLFD�D�7RYDU��ORV�HQFXHQWURV�GH
I~WERO�SURIHVLRQDO��HWF�

� 2WURV�DWUDFWLYRV��FRPR�HO�SDUTXH�GH�OD�,QGLD�&DU~��HQ�/DJXQLOODV�� OD�FDSLOOD
GH�(O�7LVXUH�\�VX�UpSOLFD�HQ�6DQ�5DIDHO�GH�0XFXFKtHV�

� $FWLYLGDGHV�OLJDGDV�DO�WXULVPR�GH�DYHQWXUD��FRPR�HO�YHOHULVPR��HO�ND\DF�GH
WUDYHVtD��HO�YXHOR�HQ�tFDUR�\�SDUDSHQWH��\�DFWLYLGDGHV�DO�DLUH� OLEUH�FRPR�OD
SHVFD� GH� OD� WUXFKD� �HQWUH� HO� ��� GH� PDU]R� \� HO� ��� GH� VHSWLHPEUH��� HO
VHQGHULVPR�\�OD�FRQWHPSODFLyQ�GH�OD�QDWXUDOH]D�

� 3LQWRUHVFRV� PHUFDGRV� FDPSHVLQRV�� FRPR� HO� 6RWR� 5RVD� R� HO� 0HUFDGR
3ULQFLSDO��HQ�OD�FLXGDG�GH�0pULGD�

,1)5$(6758&785$

3DUD� ������ ORV� SULQFLSDOHV� DVSHFWRV� TXH� UHVXPHQ� OD� GLVSRQLELOLGDGHV� GH
DORMDPLHQWR�\�GHPiV�DFWLYLGDGHV� UHODFLRQDGDV�FRQ� OD�DFWLYLGDG�HQ�HO�HVWDGR
0pULGD�VRQ�

� ���� KRWHOHV�� ������ KDELWDFLRQHV� \� ������� SOD]DV�FDPDV�� /D� PD\RU
FRQFHQWUDFLyQ�GH�KRWHOHV�VH�HQFXHQWUD�HQ�HO�0XQLFLSLR�/LEHUWDGRU��FRQ���
KRWHOHV��������KDELWDFLRQHV�\�������SOD]DV�FDPDV�

� �����SRVDGDV��FRQ�������KDELWDFLRQHV�\�������SOD]DV�FDPDV�

� 8QD� RIHUWD� UHJLVWUDGD� HQ� OD�&RUSRUDFLyQ�0HULGHxD� GH� 7XULVPR� �&RUPHWXU�
FRPR� DORMDPLHQWR� H[WUDKRWHOHUR� SDUD� ������ FDPDV�� FRPSXHVWR� SRU� ���
FDVDV� \�FDEDxDV�FRQ�FDSDFLGDG�SDUD� ����SHUVRQDV� \� ���� DSDUWDPHQWRV
FRQ�FDSDFLGDG�SDUD�����SHUVRQDV�

� 1XHYH�FDPSDPHQWRV�YDFDFLRQDOHV��FRQ�FDSDFLGDG�SDUD�DOEHUJDU�D� ���
SHUVRQDV��GH� ORV�FXDOHV�FXDWUR� VRQ�H[FOXVLYDPHQWH�SDUD�QLxRV�\� IXQFLRQDQ
VyOR� HQ� pSRFDV� GH� YDFDFLRQHV� HVFRODUHV�� PLHQWUDV� TXH� ORV� RWURV� FLQFR
RSHUDQ�GXUDQWH�WRGR�HO�DxR�RIUHFLHQGR�VHUYLFLR�D�QLxRV�\�DGXOWRV�

� ����UHVWDXUDQWHV��VLQ� LQFOXLU� ODV�FDIHWHUtDV�TXH�YHQGHQ�FRPLGD�UiSLGD��QL� ORV
TXLRVFRV�DPEXODQWHV�
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� ��� HPSUHVDV� GH� 7UDQVSRUWH� 7XUtVWLFR� 7HUUHVWUH�� DVt� FRPR� ��� OtQHDV� GH
WUDQVSRUWH� LQWUDXUEDQR� TXH� FRPXQLFDQ� D� OD� FLXGDG� GH� 0pULGD� FRQ
SREODFLRQHV�WXUtVWLFDV�GHO�(VWDGR�

� ����OtQHDV�GH�WUDQVSRUWH�S~EOLFR�\����OtQHDV�GH�WD[L��DVt�FRPR�YDULDV�HPSUHVDV
GH�DOTXLOHU�GH�DXWRV�VLQ�FKRIHU�

� 2SHUDQ����HPSUHVDV�GH�YLDMHV�\� WXULVPR��GH� ODV�FXDOHV��������RSHUDQ�FRQ
PRGDOLGDGHV� FRPELQDGDV�� ������� H[FOXVLYDPHQWH� FRPR� DJHQFLDV� GH
YLDMHV���������FRPR�RSHUDGRUDV�UHFHSWLYDV�\�������FRPR�PD\RULVWDV�

� (O�(VWDGR�FXHQWD�FRQ�����JXtDV��RUJDQL]DGDV�HQ�HPSUHVDV�R�DFWXDQGR�SRU
FXHQWD�SURSLD�

27526�(/(0(1726

(Q� 0pULGD� IXQFLRQDQ� GLYHUVDV� �QXHYH�� LQVWLWXFLRQHV� TXH� IRUPDQ� UHFXUVRV
KXPDQRV� SDUD� HO� VHFWRU� WXUtVWLFR�� DVLPLVPR�� H[LVWHQ� GLYHUVRV� RUJDQLVPRV
JXEHUQDPHQWDOHV� \� SULYDGRV�� UHJLRQDOHV� \� PXQLFLSDOHV�� YLQFXODGRV
GLUHFWDPHQWH� FRQ� OD� DFWLYLGDG�� HQFDUJDGRV� GH� OD� SURPRFLyQ�� RUJDQL]DFLyQ�
ILQDQFLDPLHQWR� \� DVLVWHQFLD� HQ� PDWHULD� WXUtVWLFD�� 'HVWDFD� &250(785�� FX\D
PLVLyQ� HVWi� RULHQWDGD� D� OD� SODQLILFDFLyQ�� HYDOXDFLyQ�� IRPHQWR� \� DSR\R
ILQDQFLHUR�GH�OD�DFWLYLGDG�WXUtVWLFD�HQ�WRGR�HO�(VWDGR�0pULGD�

(QWUH�ODV�RUJDQL]DFLRQHV�SULYDGDV�YLQFXODGDV�DO�WXULVPR��VH�HQFXHQWUDQ�

� /D�&iPDUD�GH�7XULVPR�GHO�(VWDGR�0pULGD�

� /D�$VRFLDFLyQ�GH�+RWHOHV�\�5HVWDXUDQWHV��$62+25(6��

� /D�$VRFLDFLyQ�GH�+RWHOHV��UHVWDXUDQWHV�\�3RVDGDV��$62+275(3��

� /D� $VRFLDFLyQ� 1DFLRQDO� GH� +RWHOHV� GH� 9HQH]XHOD� �$1$+29(1��� &DStWXOR
0pULGD�

� /D�$VRFLDFLyQ�1DFLRQDO�GH�$JHQFLDV�GH�9LDMHV�\�7XULVPR��$1$9,7���&DStWXOR
0pULGD�

$O�(VWDGR�KDQ�LQJUHVDGR��HQ�ORV�~OWLPRV�FXDWUR�DxRV��XQ�SURPHGLR�GH�XQ�PLOOyQ
QRYHQWD�\�FLQFR�PLO�WXULVWDV��(O�PD\RU�DWUDFWLYR�OR�FRQVWLWX\H�HO�7HOHIpULFR�\�VRQ
ODV� WHPSRUDGDV� GH� &DUQDYDO�� 6HPDQD� 6DQWD� \� ODV� YDFDFLRQHV� HVFRODUHV� GH
DJRVWR�\�QDYLGDG��ODV�GH�PD\RU�DXJH��0pULGD�HV�YLVLWDGR�SRU�WXULVWDV�H[WUDQMHURV
�PiV� GHO� ���� HQ� HO� SHUtRGR� ����� ²� ������� SHUR� OD� FLIUD� WXYR� XQ� LPSRUWDQWH
GHVFHQVR�HQ������� (O�JDVWR�PHGLR�GLDULR�SRU� WXULVWD��SDUD������� IXH�GH� ������
EROtYDUHV�\�XQD�SHUPDQHQFLD�SURPHGLR�GH�����GtDV�

1DGLH�GLVFXWH�VREUH�ODV�FDSDFLGDGHV�\�SRWHQFLDOLGDGHV�TXH�UHSUHVHQWDQ�SDUD
HO�(VWDGR�0pULGD�ODV�DFWLYLGDGHV�WXUtVWLFDV�SDUD�VX�GHVDUUROOR�HFRQyPLFR�
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/$�&,(1&,$�<�/$�7(&12/2*,$�(1�(/�(67$'2�0(5,'$

(O� GHVDUUROOR� HFRQyPLFR�� HV�� HQ� EXHQD� SDUWH�� XQ� SURFHVR� GH� DSUHQGL]DMH� D
SDUWLU� GH� OR� TXH� KDFHQ� RWURV�� 6XV� YHUERV� VRQ� FRSLDU�� DVLPLODU�� WUDQVIRUPDU�
DGDSWDU�FRQRFLPLHQWRV�\�WHFQRORJtDV��$PHULWD�XQ�HVIXHU]R�VRVWHQLGR�TXH�KDJD
D� OD�JHQWH�FDSD]�\�KiELO�SDUD�HVH�SURFHVR�GH�DSUHQGL]DMH�� 3UHVXSRQH�FUHDU
FDSDFLGDGHV� FLHQWtILFDV� \� WHFQROyJLFDV� ´HQGyJHQDVµ�� IUXWR� GH� XQ� SURSyVLWR
QDFLRQDO� TXH� VH� PDWHULDOL]D� HQ� HVWUDWHJLDV�� SROtWLFDV� H� LQYHUVLRQHV� FRQ� WDO
SURSyVLWR�

$FHSWDGR� HO� SODQWHDPLHQWR� DQWHULRU�� HO� FRQRFLPLHQWR� \� OD� LQIRUPDFLyQ� VRQ
SLHGUDV� IXQGDPHQWDOHV� GHO� GHVHPSHxR� GH� ORV� SDtVHV�� 7RGRV� ORV� FLXGDGDQRV
WLHQHQ�GHUHFKR�DO�FRQRFLPLHQWR��<�QDGD�OHV�RIUHFH�PiV�OLEHUWDG�TXH�HO�VDEHU�\
HO� VDEHU�KDFHU��6XUJH��DVt��XQ�GHVLGHUiWXP�� OD�6RFLHGDG�GHO�&RQRFLPLHQWR��/D
PLVPD� HVWi� HQ� FRQGLFLRQHV� GH� FUHDU�� DVLPLODU�� FRSLDU�� GLIXQGLU� \� XVDU
FRQRFLPLHQWRV� \� WHFQRORJtD�� ,PSOLFD� XQD� WUDQVIRUPDFLyQ� GH� YDORUHV�� QRUPDV�
PRGRV�\�KiELWRV�GH�GLULJHQWHV�\�GLULJLGRV��TXH�DIHFWD�SURIXQGDPHQWH� WRGR�HO
VLVWHPD�GH�FRQGXFFLyQ�\�JHUHQFLD�WDQWR�S~EOLFD�FRPR�SULYDGD�

(Q�WDOHV�FLUFXQVWDQFLDV��ORV�UHWRV�TXH�HQIUHQWDQ�ORV�UHVSRQVDEOHV�GHO�ELHQ�FRP~Q
VRQ�IRUPLGDEOHV�HQ�IXQFLyQ�GH�RSFLRQHV�pWLFDV�FROHFWLYDV��¢&yPR�KDFHU�SDUD
TXH�OD�FLHQFLD�\�OD�WHFQRORJtD�VHDQ�LQVWUXPHQWRV�DO�VHUYLFLR�GH�XQ�PXQGR�PiV
KXPDQR� \� GH� PD\RU� ELHQHVWDU"� ¢&yPR� GHPRFUDWL]DU� HO� DFFHVR� DO
FRQRFLPLHQWR� \� D� VX� GLYXOJDFLyQ"� ¢&yPR� UHVSRQGHU� FRQ� ORV� DSRUWHV� GH� OD
FLHQFLD�\�OD�WHFQRORJtD�D�ODV�QHFHVLGDGHV�GH�DPSOLRV�VHFWRUHV�GH�OD�VRFLHGDG�
TXH� SODQWHDQ� XQD� ´GHPDQGD� QR� VROYHQWHµ"�$YDORV� *��� /DV� SUHJXQWDV
DQWHULRUHV� \� VXV� UHVSXHVWDV� VRQ� FDGD� YH]� PDV� XUJHQWHV� DQWH� HO� LPSDFWR
DPELYDOHQWH�GH�OD�UHYROXFLyQ�WHFQROyJLFD�HQ�OD�VRFLHGDG�FRPR�XQ�WRGR�\��HQ
SDUWLFXODU�� HQ� VX� GHVHPSHxR� HFRQyPLFR�� &RPR� KD� VLGR� ELHQ� H[SUHVDGR�� HO
JUDQ�SUREOHPD�HV� OD� OHQWLWXG�GH� ORV�JRELHUQRV�SDUD�DOLYLDU� ORV�SHOLJURV�TXH� VH
DYHFLQDQ��%ODFN��*HRUJH��

$� FRQWLQXDFLyQ� VH� VHxDODQ� DOJXQRV� UDVJRV� GH� OD� UHYROXFLyQ� WHFQROyJLFD
LOXVWUDWLYRV�GH�ORV�DFHOHUDGRV�SURFHVRV�GH�FDPELRV�TXH�VH�HVWiQ�YLYLHQGR�\�TXH
WHQGUiQ�WRGR�VX�LPSDFWR�HQ�HO�SUy[LPR�PLOHQLR�

/$�(&2120,$�',*,7$/

/D� UHYROXFLyQ� HQ� OD� WHFQRORJtD� GH� OD� LQIRUPDFLyQ� KD� GDGR� OXJDU� DO
FLEHUHVSDFLR�� PXQGR� GRQGH� ODV� RUGHQDGRUHV� SHUPLWHQ� OD� LQWHUDFFLyQ� VLQ
SUHVHQFLD� ItVLFD��8QD�GH� VXV�FRQVHFXHQFLDV�HV� OD� ´HFRQRPtD�GLJLWDOµ��FRQ� VXV
UHJODV� \� FRPSRUWDPLHQWRV� SURSLRV�� (O� SURFHVR� HFRQyPLFR� HV� PX\� PyYLO� \
YHUViWLO�

�6H� HVWLPD�HQ� YHLQWH�PLOORQHV� HO� Q~PHUR�GH� KLVSDQRKDEODQWHV� \� OXVRSDUODQWHV
FRQHFWDGRV� D� ,QWHUQHW�� /D� FLIUD� VH� HOHYDUi� D� ���� PLOORQHV� SDUD� HO� ������ /D
LQYHUVLyQ�SXEOLFLWDULD�HQ�HVWH�PHGLR�VH�SUR\HFWD�HQ�86�a�����PLOORQHV������GH
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ORV� LQWHUQDXWDV� DFWXDOHV� \D� FRPSUDQ� DOJR� SRU� OD� UHG�� (O� ���� OD� XWLOL]D� SDUD
DSR\DU�VXV�GHFLVLRQHV�GH�FRPSUD�6WDU0HGLD��HO�8QLYHUVDO������������

(Q�9HQH]XHOD�KD\��HQ�OD�DFWXDOLGDG��XQRV��������XVXDULRV������\D�KDQ�UHDOL]DGR
FRPSUD�HQ� OtQHD�\�����SODQHDQ�KDFHUOR�HQ�XQ�SOD]R�QR�PD\RU�GH�XQ�DxR��(O
JUXSR�HWDULR�SUHGRPLQDQWH�������HVWi�HQWUH����\����DxRV��(O�����LQJUHVD�D�OD�UHG
GHVGH�OD�FDVD�������OR�KDFH�GHVGH�OD�RILFLQD��(O�SURPHGLR�GH�KRUDV�HQ�OtQHD�����
KRUDV� VHPDQDOHV�� (O� ����HQYtD�FRUUHRV�� ����SDUWLFLSD�GH�FKDUODV� HQ� UHG�� ���
FRQRFH�JHQWH�QXHYD������FUHD�SiJLQDV�ZHE�SHUVRQDOHV��(O�����UHFLEH�DSR\R
HGXFDWLYR�� ���� EXVFD� LQIRUPDFLyQ� VREUH� SURGXFWRV� R� VHUYLFLRV�� ���� UHDOL]D
LQYHVWLJDFLRQHV�� ���� OHH� QRWLFLDV� �6WDUPHGLD�FRP�� (O� 8QLYHUVDO�� ������������ 3&�
1HZV�	�5HSRUWV��

/$�,17(5&21(;,21�2�*/2%$/,=$&,21

/RV�DFWRV�TXH�VH� UHDOL]DQ� WLHQHQ� ORV�PiV�YDULDGRV�HIHFWRV�HQ� ORV�iPELWRV�PiV
GLVtPLOHV��(Q�FRQVHFXHQFLD��QR�VH�UHVXHOYH�QLQJXQD�FRVD�VLQ�DWHQGHU��DO�PLVPR
WLHPSR�� PXFKDV� RWUDV� TXH� RFXUUHQ� HQ� RWUDV� SDUWHV�� 6XUJH� DVt� XQD
UHVSRQVDELOLGDG�XQLYHUVDO�

/$�352)81',=$&,21�'(�/$6�,1(48,'$'(6

/D�YHORFLGDG�GHO�FDPELR�SUHVDJLD�PD\RUHV�DVLPHWUtDV��FRQ�XQD�PD\RU�EUHFKD
HQWUH� ULFRV� \� SREUHV�� 6L� ELHQ� HV� YHUGDG� TXH� QR� SXHGH� VXEHVWLPDUVH� OD
FDSDFLGDG�\�IOH[LELOLGDG�GH�ODV�SHUVRQDV�SDUD�DGDSWDUVH�D�ORV�FDPELRV�\�VDFDU
SURYHFKR� GH� ODV� QXHYDV� WHFQRORJtDV�� VLQ� HPEDUJR�� VyOR� XQD� SHTXHxD
SURSRUFLyQ� GH� OD� VRFLHGDG� SXHGH� DSUHQGHU� D� PDQHMDUORV�� /D� FRPSHWHQFLD
VRFLDO� SRU� VHU� SDUWH� GH� HVD� SHTXHxD� SURSRUFLyQ� VH� DFHQWXDUi�� OR� TXH
LQWHQVLILFDUi�OD�DQJXVWLD�VRFLDO�

/RV� SREUHV� SXHGHQ� TXHGDU� FDGD� YH]� PiV� H[FOXLGRV�� 7DO� H[FOXVLyQ� WLHQHQ� VX
RULJHQ� HQ� ORV� LPSDFWRV� ODERUDOHV�� GHVHPSOHR�� \� VX� EDMR� SRGHU� GH� DWUDFFLyQ
SDUD�ORV�RIHUHQWHV��GDGR�VX�LQWHUpV�HQ�VHUYLU�D�ORV�PHMRUHV�FRQVXPLGRUHV�

/$�$3$5,&,21�'(�81$�18(9$�&/$6(�'20,1$17(

(VWi�HQ�JHVWDFLyQ�XQD�FRPXQLGDG�GH�´FOXEHV�YLUWXDOHV�GH�ORV�LQWHOLJHQWHVµ��PX\
ULFRV��TXH�GHSHQGHUiQ�GH�ODV�PHMRUHV�FRPXQLFDFLRQHV�\�WUDQVPLVLyQ�GH�WH[WRV
SDUD� OOHYDU� D� FDER� VXV� QHJRFLRV�� &RPSXWDGRUDV� \� VRIWZDUH�PX\� DYDQ]DGRV
WUDEDMDUiQ�SDUD�HOORV�FRQ�GLOLJHQFLD��KXUJDQGR�HQ�,QWHUQHW�HQ�EXVFD�GH�ELHQHV
\�VHUYLFLRV�GH�OXMR�

/$�)250$&,21�$&(/(5$'$�'(�(63$&,26�9,578$/(6

$� QLYHO� QDFLRQDO� \� PXQGLDO�� VXUJHQ� JUXSRV� GH� SHUVRQDV� FX\DV� IURQWHUDV� ODV
GHOLQHDQ� OD� UHG� YLUWXDO� �� DFRUGH� FRQ� VXV� LQWHUHVHV� FRPXQHV�� /D� XELFXLGDG� VH
KDFH�UHDOLGDG��6H�YLVXDOL]DQ�´LVODV�GH�SURVSHULGDG�WHFQROyJLFDµ��´SDtVHV�GHQWUR
GH�ORV�SDtVHVµ��´FRPXQLGDGHV�YLUWXDOHV�LQWHUSDtVHVµ��HQ�IXQFLyQ�GH�DTXHOORV�TXH
HVWiQ�´FRQHFWDGRVµ�\�DTXHOORV�´GHVFRQHFWDGRVµ�D�OD�QXHYD�WHFQRORJtD�
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(/�/,'(5$72�'(�/$6�$&7,9,'$'(6�352'8&7,9$6�'(�862�,17(16,92�'(�7(&12/2*,$

/DV�UDPDV�SURGXFWLYDV�TXH�VRQ�´LQWHQVLYDV�HQ�HO�XVR�GH�OD�WHFQRORJtDVµ��VRQ�ODV
GH�PiV�UiSLGR�FUHFLPLHQWR�\�UHQGLPLHQWR�

/$�'(60$7(5,$/,=$&,21�'(�/26�352&(626�352'8&7,926

/RV� SURFHVRV� SURGXFWLYRV� GHSHQGHQ� PiV� GH� OD� JHQWH�� HO� FRQRFLPLHQWR� \� OD
LQIRUPDFLyQ� TXH� GH� OD� QDWXUDOH]D�� /DV� HYLGHQFLDV� GH� ORV� ��� SDtVHV� TXH
FRQFHQWUDQ�HO�����GH� OD� ULTXH]D�PXQGLDO� VRQ�HVFODUHFHGRUDV�HQ�FXDQWR�D� ORV
UHVSRQVDEOHV� GH� VX� ELHQHVWDU�� ���� HV� DWULEXLGR� DO� FDSLWDO� QDWXUDO�� PDWHULDV
SULPDV�� ���� DO� FDSLWDO� SURGXFWLYR�� PDTXLQDULD� \� HTXLSR�� ���� DO� FDSLWDO
LQWHOHFWXDO�� HGXFDFLyQ�� LQYHVWLJDFLyQ� FLHQWtILFD� \� WHFQROyJLFD�� VLVWHPDV� GH
LQIRUPDFLyQ

/26�&$0%,26�(1�/26�02'(/26�'(�*(67,21�'(�/$6�25*$1,=$&,21(6

/DV�HPSUHVDV�HVWiQ�HQYXHOWDV�HQ�FDPELRV�HQ�VX�PRGHORV�RUJDQL]DFLRQDOHV��/RV
PLVPRV�DSXQWDQ�KDFLD�HO�FRQWURO�GHVFHQWUDOL]DGR��OD�GHOHJDFLyQ�GHO�SRGHU�GH
GHFLVLyQ�� ORV� HTXLSRV� LQWHUGLVFLSOLQDULRV�� OD� FRRSHUDFLyQ� H� LQWHUDFFLyQ� HQWUH
IXQFLRQHV��OD�FRRSHUDFLyQ�FRQ�FOLHQWHV��SURYHHGRUHV�\�D~Q�ORV�FRPSHWLGRUHV��HO
IOXMR�GH�LQIRUPDFLyQ�PXOWLGLUHFFLRQDO�� OD�H[LJHQFLD�SRU�HO�DSUHQGL]DMH�FRQWLQXR
\� OD� FDSDFLWDFLyQ� SHUPDQHQWH�� TXH� H[LJH� GH� XQ� SHUVRQDO� DOWDPHQWH
FDOLILFDGR��/D�SDODEUD�FODYH�HV�IOH[LELOLGDG�SDUD�OD�UHVSXHVWD�UiSLGDV�D�ORV�UHWRV
TXH�SODQWHD�HO�HQWRUQR�H[WHUQR�

,QGXGDEOHPHQWH�� OD� YHORFLGDG� GH� ORV� FDPELRV� KDFH� YXOQHUDEOHV� D� ODV
RUJDQL]DFLRQHV��6LQ�HPEDUJR��HV�GH�HVSHUDU�TXH�DTXHOODV�FRQHFWDGDV�D�UHGHV
GH�LQIRUPDFLyQ�SURYLVWDV�GH�XQ�DPSOLR�DEDQLFR�GH�EDQGDV�SRGUtDQ�HVWXGLDU�OD
LQIRUPDFLyQ� TXH� OHV� OOHJXH� SRU� OD� UHG� \� FDPELDU� VX� SHUILO� FRQ� UDSLGH]�� (VWDV
RSHUDFLRQHV�VHUiQ�ODV�HVWUHOODV�GH�ORV�QHJRFLRV�HQ�ORV�SUy[LPRV�YHLQWH�DxRV�

&21&(3726�%$6,&26

/D�FRQFHSWXDFLyQ�GH�OD�&	7�HV�FODYH�HQ�FXDOTXLHU�DQiOLVLV�GHO�WHPD��(Q�HIHFWR�
VX� GHILQLFLyQ� WLHQH� FRQVHFXHQFLDV� HQ� HO� GLDJQyVWLFR��PHGLLFLyQ� \� HYDOXDFLyQ
GHO�JUDGR�GH�GHVDUUROOR�DOFDQ]DGR��HQ� ODV�HVWUDWHJLDV�TXH�VH� IRUPXOHQ��HQ� ODV
SROtWLFDV�TXH�VH�GLFWHQ�SDUD�VX�RULHQWDFLyQ��HQ�VX�UHJXODFLyQ�\�� ILQDOPHQWH��HQ
VX� RUJDQL]DFLyQ� H� LQVWLWXFLRQDOL]DFLyQ�� FRQIRUPH� D� YDORUHV�� QRUPDV�� OH\HV� \
UXWLQDV�DGPLQLVWUDWLYDV�

/$�&21&(3&,21�$175232/2*,&$

'HVGH�XQ�SXQWR�GH�YLVWD�DQWURSROyJLFR��´OD�&LHQFLD�\�OD�7HFQRORJtD�HV�HO�PRGR
SURSLR�\�FDUDFWHUtVWLFR�GHO�KRPEUH�GH�HQWUDU�HQ�UHODFLyQ�FRQ�VX�HQWRUQR�QDWXUDO
\� UHVROYHU� VXV� SUREOHPDV� GH� H[LVWHQFLD� ItVLFD� \� HVSLULWXDO�� (OODV� VRQ� SDUD� HO
KRPEUH�� OR� TXH� HO� LQVWLQWR� HV� SDUD� HO� DQLPDO�� 6LQ� HOODV� QR� SXHGH� VREUHYLYLUµ�
�$UPDQG��-RUJH��
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(Q� WDQWR� OD� FLHQFLD� EXVFD� HO� SRUTXp� GH� ODV� FRVDV�� VX� H[SOLFDFLyQ� PHGLDQWH
FRQFHSWRV� R� LGHDV�� \� WHRUtDV�� OD� WHFQRORJtD� OD� XWLOL]D� FRQ� ILQHV� SUiFWLFRV�� ODV
QRFLRQHV�GHULYDGDV�GH�HVDV�H[SOLFDFLRQHV��PHGLDQWH�DUWHIDFWRV�R�DSDUDWRV� \
JHVWRV�WpFQLFRV�R�ULWXDOHV�

(Q� RWUDV� SDODEUDV�� OD� FLHQFLD�� YD� GRQGH� HO� HVStULWX� VRSOD� \� OD� WHFQRORJtD�� YD
GRQGH�HO�SDtV�OR�UHTXLHUH��5RFKH��0��

/$�&	7�&202�6(&725

(O�FRQRFLPLHQWR�RFXUUH�HQ�XQ�HVSDFLR�GH�FDUiFWHU�DFDGpPLFR��FDVL� VLQyQLPR
GH�XQLYHUVLWDULR��TXH�DOEHUJD�ODERUDWRULRV�\�FLHQWtILFRV��VH�ULJH�\�OHJLWLPD�D�SDUWLU
GH� VXV� SURSLDV� QRUPDV� \� UHJODV�� (O� UHVWR� GH� OD� VRFLHGDG� GHPDQGD� \� XVD� HO
SURGXFWR�GH�HVH�WUDEDMR�

&	7�&202�62&,('$'�'(/�&212&,0,(172�8%,&82

/D�VRFLHGDG�� LQVWLWXFLRQDOPHQWH�GLVSXHVWD��VH�RUJDQL]D�SDUD�JHQHUDU��DFRSLDU�
GLIXQGLU� \�XVDU� LQIRUPDFLRQHV��FRQRFLPLHQWRV�� WHFQRORJtDV��PHGLDQWH�SURFHVRV
TXH� RFXUUHQ� HQ� WRGDV� SDUWHV�� \� WLHQHQ� TXH� YHU� FDGD� YH]� PiV� FRQ� PiV
DFWLYLGDGHV�

(VWH�HV�XQ�HQIRTXH�GH�PD\RU�DOFDQFH�TXH�HO�GHO�VHFWRU��/RV�DFWRUHV�QR�VRQ�VyOR
ORV� FLHQWtILFRV� GH� RILFLR�� 6RQ� P~OWLSOHV�� \� HVWiQ� DERFDGRV� D� SURFHVRV� GH
FUHDFLyQ��LQWHUFDPELR�\�XVR�GH�FRQRFLPLHQWRV�H�LQIRUPDFLRQHV��3RU�RWUD�SDUWH�
ORV�UHFXUVRV�\�FDSDFLGDGHV�TXH�KDFHQ�SRVLEOH�OD�LQQRYDFLyQ��WLHQHQ�VX�RULJHQ
HQ�GLYHUVDV�IXHQWHV��$YDORV�*���,JQDFLR��

'DGD�OD� LQIRUPDFLyQ�GLVSRQLEOH�DO�PRPHQWR��HQ�HO�SUHVHQWH�GLDJQyVWLFR�SULYD
HO�FRQFHSWR�GH�&LHQFLD�\�7HFQRORJtD�FRPR�VHFWRU�

352%/(0$7,&$

/RV�VLJXLHQWHV�VRQ�ORV�SUREOHPDV�TXH�DIHFWDQ�HO�GHVDUUROOR�GH�OD�&	7�QDFLRQDO�\
ORFDO

����8Q�VLVWHPD�GH�YDORUHV�FRQ�VHVJRV�DQWLFLHQWtILFRV�\�DQWLFRPHUFLDOHV�

���� 8Q�PRGHOR� HFRQyPLFR� UHQWLVWD�� SRFR� SURSHQVR� D� DFHSWDU� ORV� UHWRV� GH� OD
FRPSHWHQFLD� FRPHUFLDO�� TXH� HV� OD� JUDQ� PRWLYDGRUD� GH� OD� LQQRYDFLyQ
WHFQROyJLFD�

3.- Una base de sustentación educativa débil. (Q�HVWH�DVSHFWR��OD�SUHJXQWD�HV�VL
OD� HVWUXFWXUD� HGXFDWLYD�� PX\� HQ� SDUWLFXODU� OD� GH� OD� HGXFDFLyQ� VXSHULRU�� VH
FRUUHVSRQGH�FRQ�ODV�H[LJHQFLDV�GH�OD�VRFLHGDG�DFWXDO�\�IXWXUD��/RV�DQDOLVWDV�GH
ODV� XQLYHUVLGDGHV� \� VX� DFWLYLGDG� FLHQWtILFD� HPLWHQ� FDOLILFDWLYRV� GXURV� FRPR
DXVHQFLD� GH� SROtWLFDV�� SUHVHQFLD� GH� SROtWLFDV� LQWHUQDV� FRQWUDGLFWRULDV� FRQ� HO
GHVDUUROOR� GH� OD� LQYHVWLJDFLyQ�� LQVXILFLHQFLD� GH� UHFXUVRV�� VLVWHPD� GH� OLEUH
LQLFLDWLYD�QR�PX\�FRKHUHQWH�\�GLItFLO��0iV�DGHODQWH�VH�FRQVLGHUD�HVWH�DVSHFWR
HQ�HO�FDVR�GH�OD�8/$�



3/$1�(675$7(*,&2�$�/$5*2�3/$=2
0(5,'$�(67$'2�&203(7,7,92�����

',$*1267,&2�(&2120,&2�'(/�(67$'2
$QiOLVLV�6HFWRULDO�GH�OD�(FRQRPtD

&RQYHQLR��8/$�²�3'96$
*UXSR�5HJLyQ�(VWUDWHJLD�\�'HVDUUROOR���,QVWLWXWR�GH�,QYHVWLJDFLRQHV�(FRQyPLFDV�\�6RFLDOHV

,,,���

���� /D� GLPHQVLyQ� LQVWLWXFLRQDO�� /RV� SDtVHV� DYDQ]DGRV� FXHQWDQ� FRQ� XQ� VLVWHPD
LQVWLWXFLRQDO�HQ�HO�FXDO� ODV�RUJDQL]DFLRQHV�TXH� WLHQHQ�TXH� YHU� FRQ� OD�PDWHULD
WLHQHQ� VXV� UROHV� GHILQLGRV�� /D� LQYHVWLJDFLyQ� EiVLFD� HVWi� D� FDUJR� GH� ODV
LQVWLWXFLRQHV� GH� HGXFDFLyQ� VXSHULRU� \� VXV� FHQWURV� GH� LQYHVWLJDFLyQ�� /D
LQYHVWLJDFLyQ� DSOLFDGD�� HO� GHVDUUROOR� GH� QXHYDV� GH� QXHYDV� WHFQRORJtDV� \� OD
LQQRYDFLyQ�HQ�SURGXFWRV�\�SURFHVRV�OD�UHDOL]DQ�ORV�FHQWURV�GH�LQYHVWLJDFLyQ�GH
ODV�HPSUHVDV��$�QLYHO�QDFLRQDO�\�UHJLRQDO��WDO�HVTXHPD�HV�D~Q�HPEULRQDULR��VLQ
GHVFRQRFHU�LVODV�GH�H[FHOHQFLD��/D�VROXFLyQ�HV��GHMDU�TXH�ODV�H[LJHQFLDV�\�UHWRV
GHO�GHVDUUROOR�YD\DQ�JHVWDQGR�XQ� VLVWHPD�RUJDQL]DWLYR�SDUD�DIURQWDU� ORV� UHWRV
GH� OD� LQYHVWLJDFLyQ� EiVLFD�� OD� DSOLFDGD� \� OD� LQQRYDFLyQ� WHFQROyJLFD� R� ELHQ
SURPRYHU�XQ�DJHQWH�H[WHUQR�TXH�FDWDOLFH� ORV�SURFHVRV�\� ORV�DFHOHUH��FRQ�XQ
DSR\R�GHFLGLGR�D�ODV�RUJDQL]DFLRQHV�TXH�DQGDQ�HQ�HO�FDPLQR�FRUUHFWR�

����1R�IXQFLRQDPLHQWR�GHO��7ULiQJXOR�GH�6iEDWR���(O�WULiQJXOR�HVWi�IRUPDGR�SRU
HO� *RELHUQR�� OD� &RPXQLGDG� &LHQWtILFD�� \� HO� 6HFWRU� 3URGXFWRU�� (V� OLPLWDGR� HO
FRQRFLPLHQWR� GHO� ´FRPSRUWDPLHQWR� WHFQROyJLFRµ� GHO� VHFWRU� SURGXFWLYR�� VXV
LQVWUXPHQWRV�\�PHFDQLVPRV��ORV�DVSHFWRV�PLFURHFRQyPLFRV�TXH�FRQGLFLRQDQ�OD
HVWUDWHJLD�WHFQROyJLFD�GH�ODV�XQLGDGHV�SURGXFWLYDV�

����/D�IDOWD�GH�XQD�WHRUtD�GH�OD�LQQRYDFLyQ�ORFDO��D�SHVDU�GH�QR�H[LVWLU�XQD�WHRUtD
DO�UHVSHFWR��VH�SXHGHQ�DVHQWDU�ODV�VLJXLHQWHV�SURSRVLFLRQHV

♦ /D� DFWLYLGDG� WHFQROyJLFD� WLHQH� XQD� UHODWLYD� LQGHSHQGHQFLD� GH� OD
DFWLYLGDG�FLHQWtILFD�

♦ /D� DFWLYLGDG� LQQRYDGRUD� VH� UHILHUH� WDQWR� D� ODV� ´LQQRYDFLRQHV� PD\RUHVµ
FRPR�D�ODV�´LQQRYDFLRQHV�PHQRUHVµ�

♦ /D�WHFQRORJtD�IRUiQHD

• /D� LPSRUWDFLyQ� PDVLYD� GH� WHFQRORJtD� IRUiQHD�� HV� XQ� KHFKR
LQHOXGLEOH�GHQWUR�GH�ODV�FLUFXQVWDQFLDV�GHO�GHVDUUROOR�QDFLRQDO�

• ([LVWHQ�UHODFLRQHV�GH�FRPSOHPHQWDULHGDG�HQWUH�OD�LPSRUWDFLyQ�\�ORV
HVIXHU]RV�WHFQROyJLFRV�ORFDOHV�

• /D� FDSDFLGDG� WHFQROyJLFD� ORFDO� VH� FRQVWLWX\H� HQ� EXHQD�PHGLGD�
DXQTXH�QR�H[FOXVLYDPHQWH��VREUH�OD�EDVH�GH�OD�DGTXLVLFLyQ�\�HO�XVR
GH�OD�WHFQRORJtD�LPSRUWDGD�

♦ /D�DFWLYLGDG� LQYHQWLYD�� WLSR�DSUHQGL]DMH� GRPpVWLFR�� DEVRUEH� JUDQ� SDUWH
GHO�IOXMR�FUHDWLYR�GRPpVWLFR�\�SXHGH�SHUPLWLU�

• $GTXLULU�ODV�WHFQRORJtDV�HQ�PHMRUHV�FRQGLFLRQHV

• $EVRUEHUODV��DGDSWDUODV��WUDQVIHULUODV

• (VWUXFWXUDU� SDXODWLQDPHQWH� XQD� ´FDSDFLGDG� WHFQROyJLFD� SURSLDµ
TXH�SXHGD�HQFDUDU�HO�UHWR�GH�OD�´LQQRYDFLRQHV�PD\RUHVµ��(OOR�H[LJH
WRPDU� PHGLGDV� TXH� SHUPLWHQ� LQFXUVLRQDU� HQ� OtQHDV� GH� GHVDUUROOR
WHFQROyJLFR�´RULJLQDOHV�\�GH�YDQJXDUGLDµ��HQ�IXQFLyQ�GH�ODV�YHQWDMDV
FRPSDUDWLYDV�SURSLDV�
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• 1R�QHFHVDULDPHQWH�DVHJXUD��D�QLYHO�GH�OD�VRFLHGDG�FRPR�XQ�WRGR�
HO�PDQWHQLPLHQWR�GH� OD�EUHFKD�FRQ�HO�PXQGR�GHVDUUROODGR�� LQFOXVR
SXHGH� DXPHQWDU�� &RQ� WRGR�� HOOR� QR� LPSLGH� TXH� D� QLYHO
PLFURHFRQyPLFR�� SXHGDQ� H[LVWLU� ILUPDV� TXH� VH� DFHUTXHQ� D� OD
IURQWHUD� WHFQROyJLFD� \� DO� QLYHO� GH� HILFLHQFLD� GHO� PHUFDGR
LQWHUQDFLRQDO�

♦ (O� WUDEDMR�GH� LQQRYDFLyQ� VH� GD�PD\RULWDULDPHQWH� HQ� HO� VHQR�PLVPR� GHO
DSDUDWR�SURGXFWLYR�$YDORV�\�$QWRQRUVL��

&RQ�HVWDV�LGHDV�HQ�PHQWH��D�FRQWLQXDFLyQ�VH�FRQVLGHUD�HO�FDVR�GH�0pULGD��HQ
SDUWLFXODU�VX�GHVDUUROOR�FLHQWtILFR�

0(5,'$�<�686�,1',&$'25(6�'(�'(6$552//2�&,(17,),&2

/D�FDUDFWHUL]DFLyQ�TXH�VH�KDFH�D�FRQWLQXDFLyQ�GH� OD�&	7�GHO�(VWDGR�0pULGD
H[LJH�KDFHU�ODV�VLJXLHQWHV�SXQWXDOL]DFLRQHV�

�� (O�DQiOLVLV� VH�KDFH�GH�DFXHUGR�DO� HQIRTXH��SUHYLDPHQWH� LQGLFDGR�� OD�&	7
FRPR� ´VHFWRU� ´�� 'DGD� OR� LQIRUPDFLyQ� VRSRUWH�� HO� DVSHFWR� SULPRUGLDO� HV� HO
QLYHO� DOFDQ]DGR� HQ� SURGXFFLyQ� FLHQWtILFD� DFRUGH� FRQ� ORV� DUWtFXORV
SXEOLFDGRV�

�� (O�iPELWR�JHRJUiILFR�VH�FLUFXQVFULEH�DO�$UHD�0HWURSROLWDQD�GH�0pULGD��(V�OD
VHGH� GH� OD� 8/$� \� IRUPD� SDUWH� GH� OD� =RQD� /LEUH� &XOWXUDO�� &LHQWtILFD� \
7HFQROyJLFD�� (Q� SRFR� HVSDFLR� GH� OD� JHRJUDItD� QDFLRQDO� VH� FRQFHQWUD� XQ
FRQJORPHUDGR� DFDGpPLFR� \� FLHQWtILFR� GH� PX\� DOWD� SUHSDUDFLyQ�� FRQ� OD
SDUWLFXODULGDG�GH�TXH�VX�GHVWLQR�SDUHFLHUD�HVWDU�YLVFHUDOPHQWH�OLJDGR�DO�GH
OD�LQVWLWXFLyQ�PDGUH�

�� /DV� UHIOH[LRQHV� TXH� VH� H[SRQHQ�� PiV� TXH� DEXQGDU� HQ� FLIUDV�� TXH� GHVGH
OXHJR� VRQ� LPSRUWDQWHV�� JLUDQ� HQ� WRUQR� D� OD� WHVLV� TXH� WDO� FRQFHQWUDFLyQ� GH
FDSLWDO�KXPDQR�SURYRFD��ELHQ�VHD�HQ�WpUPLQRV�GHO�GHVDUUROOR�QDFLRQDO��ELHQ
VHD� HQ� WpUPLQRV� GHO� GHVDUUROOR� ORFDO�� �$UYHOR� 5��� $��� /D� 8QLYHUVLGDG� $XWLVWD�
'DGRV� ORV� KHFKRV� TXH� VH� DSUHFLDQ� \� ODV� LQWHUURJDQWHV� TXH� SODQWHDQ�� HO
SODQWHDPLHQWR� TXH� VH� VXVWHQWD� HV�� VLQ� GXGD�� XQD� EDVH� VyOLGD� SDUD
SURIXQGL]DU�HQ�HO�WHPD�

3(5),/�'(�9(1(=8(/$

(VWH� SHUILO� VH� VXVWHQWD� HQ� ORV� VLJXLHQWHV� LQGLFDGRUHV� GHO� JUDGR� GH� GHVDUUROOR
DOFDQ]DGR�HQ�FLHQFLD�\�WHFQRORJtD�

,QYHVWLJDGRUHV�SRU�������KDELWDQWHV

3DUD� VHU� GHVDUUROODGR� HV� QHFHVDULR� XQ� LQYHVWLJDGRU� DFWLYR� SRU� FDGD� ����
KDELWDQWHV�



3/$1�(675$7(*,&2�$�/$5*2�3/$=2
0(5,'$�(67$'2�&203(7,7,92�����

',$*1267,&2�(&2120,&2�'(/�(67$'2
$QiOLVLV�6HFWRULDO�GH�OD�(FRQRPtD

&RQYHQLR��8/$�²�3'96$
*UXSR�5HJLyQ�(VWUDWHJLD�\�'HVDUUROOR���,QVWLWXWR�GH�,QYHVWLJDFLRQHV�(FRQyPLFDV�\�6RFLDOHV

,,,���

9HQH]XHOD� WLHQH� VyOR� XQ� LQYHVWLJDGRU� DFWLYR� SRU� FDGD� ������� KDELWDQWHV�� $
GXUDV� SHQDV� WLHQH� ������ HQ� YH]� GH� ORV� ������� UHTXHULGRV� GH� DFXHUGR� D� HVWH
HVWiQGDU�

3XEOLFDFLRQHV�&LHQWtILFDV

♦ 3XEOLFDFLRQHV�FLHQWtILFDV�GH�DOWR�LPSDFWR�PXQGLDO�SRU�FDGD�����������GH
KDELWDQWHV

/DV�SXEOLFDFLRQHV�FLHQWtILFDV�SRU�HO�PLOOyQ�GH�KDELWDQWHV�HV� XQD�PHGLGD
GHO� FRPSURPLVR� VRFLDO� GH� XQD� QDFLyQ� FRQ� VX� GHVDUUROOR� FLHQWtILFR�
WHFQROyJLFR��%ROHWtQ�0(5&<7��1R���������)XQGDFLWH��0pULGD��������SS������

8Q� DQiOLVLV� GH� )XQGDFLWH�� SDUD� HO� ODSVR� ����������� GH� OD� SURGXFFLyQ
FLHQWtILFD� YHQH]RODQD� HQ� HO� FRQWH[WR� PXQGLDO� \� ODWLQRDPHULFDQR� OH
SHUPLWH�OOHJDU�D�OD�VLJXLHQWHV�FRQFOXVLyQ�

³9HQH]XHOD�PXHVWUD�XQ�FRPSRUWDPLHQWR�TXH�SXHGH�FRQVLGHUDUVH�HVWDFLRQDULR��$O�LQLFLR�GH
OD� GpFDGD� GH� ORV� ���� OD� SURGXFFLyQ� FLHQWtILFD� YHQH]RODQD�� PHGLGD� HQ� Q~PHUR� GH
SXEOLFDFLRQHV� HQ� UHYLVWDV� LQWHUQDFLRQDOHV� SRU� PLOOyQ� GH� KDELWDQWHV�� VXSHUDED
VLJQLILFDWLYDPHQWH� OD� SURPHGLR� GH� /DWLQRDPpULFD�� 6LQ� HPEDUJR�� GHFUHFLy� FRQWLQXD� \
SDXODWLQDPHQWH�KDVWD�LJXDODU��HQ�������D�OD�ODWLQRDPHULFDQD��VLWXDFLyQ�TXH�KD�FRQWLQXDGR
GHVGH� HQWRQFHV�� /DWLQRDPpULFD� SUHVHQWD� XQ� FRPSRUWDPLHQWR� HVWDFLRQDULR� GHVGH
HQWRQFHV´�)XQGDFLWH��RS��FLW���S�����&XDGUR�,,,����
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(V�GH�GHVWDFDU�OD�SRVLFLyQ�VREUHVDOLHQWH�GH�,VUDHO�\�HO�DVFHQVR�GH�(VSDxD�

&8$'52�1��,,,���
180(52�'(�38%/,&$&,21(6�������������/$7,12$0(5,&$�

9(1(=8(/$��((�88��,1*/$7(55$��(63$f$�
3$Ì6�$f2 ���� ���� ����

Latinoamérica 22,0 24,6 26,2
VVEENNEEZZUUEELLAA 4400,,11 2277,,55 2288,,11
EE.UU. 955,5 1.010,0 1.040,7
Inglaterra 722,5 845,3 948,7
Israel 1.516,7 1.531,4 1.418,7
España 79,4 157,4 334,6

)XHQWH��)XQGDFLWH��%RO��0(5&<7��1R�����������7DEODV�,,���\�,,����S�����\����

♦ 1~PHUR�\�WLSR�GH�SXEOLFDFLRQHV�FRQ�FUpGLWR�SDUD�9HQH]XHOD

(O� DQiOLVLV� GH� )XQGDFLWH� SDUD� HO� SHUtRGR� ������� WRPD� HQ� FXHQWD� VROR� ODV
SXEOLFDFLRQHV� UHJLVWUDGDV� HQ� HO� 6FLHQFH� &LWDWLRQ� ,QGH[�� 6&,�,6,�� (Q� HO
SHUtRGR� DQWHV� VHxDODGR�� OD� SURGXFFLyQ� FLHQWtILFD� WRWDO� DOFDQ]y� ����
SXEOLFDFLRQHV�� \� OD� GH� DUWtFXORV� ������ ���� GHO� WRWDO�� /D� FRQFXVLyQ� HV� OD
VLJXLHQWH�

³$XQTXH� HO� Q~PHUR� DQXDO� GH� SXEOLFDFLRQHV� HQ� UHYLVWDV� LQWHUQDFLRQDOHV� QR� KD
VXIULGR� DXPHQWRV� LPSRUWDQWHV�� HO� SRUFHQWDMH� GH� DUWtFXORV� KD� LQFUHPHQWDGR
FRQWLQXDPHQWH�� VLJQR� FRQVLGHUDGR�PX\� SRVLWLYR� SRU� FXDQWR� UHYHOD� XQD� FDOLGDG
PD\RU´�)XQGDFLWH��RS��FLW���S������

♦ 3UHVXSXHVWR�GHGLFDGR�D�&	7�

/D�UHFRPHQGDFLyQ�HV�GH�����(Q�HO�FDVR�YHQH]RODQR�HV�XQ�����

9LVWDV�DVt�ODV�FRVDV��HV�IiFLO�FDHU�HQ�HO�SHVLPLVPR��GDGDV�ODV�HQRUPHV
VXPDV�UHTXHULGDV�SDUD�DFFHGHU�D�ODV�GHQVLGDGHV�GH�ORV�LQGLFDGRUHV
GH� OD� LQYHVWLJDFLyQ� FLHQWtILFD� \� WHFQROyJLFD�� SURSLDV� GH� ORV� SDtVHV
DYDQ]DGRV�� 3DUD� ORJUDU� WHQHU� XQ� LQYHVWLJDGRU� SRU� FDGD� �����
KDELWDQWHV��GHEHQ�LQYHUWLUVH������PLOORQHV�GH�GyODUHV�GXUDQWH����D���
DxRV��¢'H�GyQGH�VDFDU�ORV�UHFXUVRV"

3(5),/�'(�0(5,'$

(O� $UHD� 0HWURSROLWDQD� GH� 0pULGD�� VHGH� OD� =2/&<<7�� SXHGH� VHU� FRQVLGHUDGR
FRPR�´XQ�SHTXHxR�SDtV�YLUWXDO� µ�� (Q�HIHFWR�� ORV�FXDWUR�GLVWULWRV�FRPSRQHQWHV
GH� OD� =2/&<<7�� XQ� ���� GH� ORV� KDELWDQWHV� GHO� (VWDGR�� FXPSOHQ� FRQ� ORV
UHTXHULPLHQWRV� \� UHFRPHQGDFLRQHV� SDUD� XQ� GHVDUUROOR� VRVWHQLEOH� EDVDGR� HQ
XQD�LQWHQVD�XWLOL]DFLyQ�GHO�FRQRFLPLHQWR�\�OD�FUHDWLYLGDG�LQWHOHFWXDO�

'LYHUVDV�FLUFXQVWDQFLDV� KDQ�FRQWULEXLGR�D�DOFDQ]DU� WDO� VLWXDFLyQ�GH�SULYLOHJLR�
3ULPHUR�� OD�H[LVWHQFLD�GH� LQVWLWXFLRQHV�GH�HGXFDFLyQ� VXSHULRU�� HQ�SDUWLFXODU� OD
8/$�� TXH� KD� SHUPLWLGR� OD� FRQFHQWUDFLyQ� GH� XQ� FXHUSR� DFDGpPLFR� GH� DOWR
QLYHO��HQ�XQ�HVSDFLR�SHTXHxR�\�GH�EDMD�SREODFLyQ��6HJXQGR��OD�8/$�KD�KHFKR
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VX\R� HO� SURSyVLWR� GH� IRUWDOHFHU� OD� LQYHVWLJDFLyQ� FLHQWtILFD� WDQWR� HQ� VXV
GHSHQGHQFLDV�FRPR�HQ�RWUDV�LQVWLWXFLRQHV�YLQFXODGDV��'H�SDUWLFXODU�UHOHYDQFLD
KD�VLGR�OD�FUHDFLyQ�GH�OD�)DFXOWDG�GH�&LHQFLDV�HQ������

´/D� 8/$� HV� DKRUD� OD� WHUFHUD� LQVWLWXFLyQ� YHQH]RODQD� PiV� LPSRUWDQWH� HQ� VX
SURGXFFLyQ�FLHQWtILFD�\� OD� VHJXQGD�XQLYHUVLGDG�GHO�SDtV�HQ�FXDQWR�D�Q~PHUR
GH�SXEOLFDFLRQHV�HQ�UHYLVWDV�UHIHULGDV�SRU�HO�6&,�,6,µ�)XQGDFLWH��RS��FLW���S�����

7HUFHUR��OD�LQFRUSRUDFLyQ�GH�OD�*REHUQDFLyQ��GHVGH�������D�OD�SURPRFLyQ�GH�OD
&	7�� XQD� GH� FX\DV� PDQLIHVWDFLRQHV� PiV� LPSRUWDQWHV� HV� OD� DSUREDFLyQ� �� HQ
������GH�OD�/H\�GH�3URWHFFLyQ��&RRUGLQDFLyQ�\�)RUWDOHFLPLHQWR�GH�OD�&	7�HQ�HO
(VWDGR�� TXH� RWRUJD� HO� ��� GHO� VLWXDGR� FRQVWLWXFLRQDO� DO� IRPHQWR� WHFQROyJLFR�
&XDUWR��OD�FUHDFLyQ�GH�)XQGDFLWH�\�HO�DSR\R�GHO�&RQLFLW�

,QYHVWLJDGRUHV�SRU�������KDELWDQWHV

/D�=RQD�/LEUH�SRVHH�XQD�GHQVLGDG�GH�LQYHVWLJDGRUHV�TXH�HVWi�SRU�HQFLPD�GHO
XQR�SRU�PLO�UHFRPHQGDGR�SRU�OD�8QHVFR�

3XEOLFDFLRQHV� FLHQWtILFDV� GH� DOWR� LPSDFWR� PXQGLDO� SRU� FDGD� ���������� GH
KDELWDQWHV

$� QLYHO� QDFLRQDO�� 0pULGD� HV� OtGHU� HQ� HVWH� LQGLFDGRU�� (Q� HO� ODSVR� ����������
PDQWLHQH� WDO� OLGHUD]JR�� DPSOLiQGRVH� OD� GLIHUHQFLD� FRQ� UHVSHFWR�DO� SURPHGLR
QDFLRQDO��9HU�FXDGUR�1��,,,�����

&8$'52�1��,,,���
352'8&&,21�&,(17,),&$�$18$/�1250$/,=$'$�325�0,//21�'(�+$%,7$17(6�'(�/$�5(*,21

&$3,7$/��'(�0(5,'$�<�'(/�5(672�'(/�3$,6
5HJLyQ�$xR ���� ���� ����

9HQH]XHOD ����� ����� �����
5HJLyQ�&DSLWDO ������ ����� ������
00ee55,,''$$ ���������� ������������ ������������
2WURV ���� ���� ����

)XHQWH��)XQGDFLWH��%ROHWtQ�0(5&<7��9RO�����������7DEOD�9,����S�����

3UHVXSXHVWR�GHGLFDGR�D�&	7

0iV� GHO� ���� GHO� SUHVXSXHVWR� GH� OD� 8/$� VH� GHGLFD� D� LQYHVWLJDFLyQ� \� FXOWXUD�
6XPDGRV�ORV�DSRUWHV�UHJLRQDOHV�\�QDFLRQDOHV��QRV�HQFRQWUDPRV�FRQ�LQYHUVLRQHV
HQ� HO� VHFWRU�� SUy[LPDV� D� ODV� UHFRPHQGDFLRQHV� GH� OD� 81(6&2� �$UYHOR� 5��
$OEHUWR��

,03$&72�'(�7$/�5($/,'$'�62%5(�(/�'(6$552//2�'(/�(67$'2

(V�LQQHJDEOH�TXH�OD�DOWD�FRQFHQWUDFLyQ�GH�LQWHOHFWR�HQ�0pULGD�SRU�VHU�VHGH�GH
OD�8/$�FRQVWLWX\H�XQ�JUDQ�DFWLYR��3DUHFHUtD�OyJLFR�H[LJLU�GH�HVH�ELHQ�LQWDQJLEOH�
XQ� UHQGLPLHQWR� HIHFWLYR� HQ� WpUPLQR� GH� XQ� LPSDFWR� ´VLJQLILFDWLYRµ� HQ� HO
TXHKDFHU� HFRQyPLFR� \� OD� FDOLGDG� GH� YLGD� GHO� (VWDGR�� /D� UHDOLGDG� QR
HYROXFLRQD��KDVWD�DKRUD��GH�DFXHUGR�D�WDO�GHVHDELOLGDG�

'H�DFXHUGR�D�OD�WHVLV�TXH�VH�FRPHQWD��HO�DQiOLVLV�GLVFXUUH�HQ�GRV�SODQRV�
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$�QLYHO�JOREDO��OD�8QLYHUVLGDG�$XWLVWD

/DV�VLJXLHQWHV�FRQFOXVLRQHV�VRQ�GXUDV��SHUR�UHWDGRUDV�

♦ ´/D�DFXPXODFLyQ�GH�UHFXUVRV�KXPDQRV�QR�SDUHFH�WHQHU�QLQJ~Q� LPSDFWR
VREUH�OD�HFRQRPtD�\�VREUH�OD�FDOLGDG�GHO�YLGD�GHO�(VWDGR��1R�KD\�QLQJXQD
ERQDQ]D� HVSHFLDO� SHUFHSWLEOH�� JHQHUDGD� SRU� OD� GHQVLGDG� GH� UHFXUVRV
LQWHOHFWXDOHV�FUHDGRUHVµ�

♦ ´/D� 8QLYHUVLGDG� YLYH� HQFHUUDGD� HQ� VXV� PXURV�� \� DOHMDGD� GH� OD� UHDOLGDG
TXH� OD� FLUFXQGD�� 1R� WLHQH� UHVSXHVWDV� DIHFWLYDV� \� HIHFWLYDV� KDFLD� VX
HQWRUQR��6H�KD�FRQYHUWLGR�HQ�XQD�SHUVRQD�FROHFWLYD�DXWLVWDµ��

♦ ´/DV�DFWLYLGDGHV�&XOWXUDOHV��&LHQWtILFDV�\� 7HFQROyJLFDV�GH� OD�8QLYHUVLGDG�
VDOYR�FRQWDGDV�H[FHSFLRQHV��QR�HVWiQ�YLQFXODGDV�RUJiQLFDPHQWH�FRQ�OD
YLGD�VRFLDO�GH�0pULGD��FRQ�VX�FDOLGDG�GH�YLGD��FRQ� OD�SURGXFWLYLGDG�GH
VXV� VHFWRUHV� HPSUHVDULDOHV�� QL� FRQ� ODV� HVWUXFWXUDV� pWLFR�SROtWLFDV� GH� VX
VRFLHGDG�FLYLOµ�$OEHUWR�$UYHOR��

$�QLYHO�GH�ORV�PHFDQLVPRV�GHVYLQFXODGRUHV�8QLYHUVLGDG�6RFLHGDG�&LYLO

♦ %ORTXHR�,QVWLWXFLRQDO�&ROHFWLYR

/D� SROtWLFD� GH� OD� 8QLYHUVLGDG� SDUD� HVWLPXODU� OD� SURGXFWLYLGDG� FXOWXUDO�
FLHQWtILFD� \� WHFQROyJLFD� VH� YDORUD� SRU� OD� SXEOLFDFLyQ� GH� DUWtFXORV� HQ
UHYLVWDV� LQWHUQDFLRQDOHV�HVWDEOHFLGDV�\�SRU� OD�PHGLFLyQ�GH�VX�UHSHUFXVLyQ
HQ�EDVH�D�FLWDV�HQ�SXEOLFDFLRQHV� LQGH[DGDV��1R� WLHQH�FRPR�REMHWLYR� OD
LQWHJUDFLyQ�XQLYHUVLGDG��FRPXQLGDG�ORFDO�R�QDFLRQDO�

/D�VDOLGD�GH�SURPLQHQWHV�LQYHVWLJDGRUHV��DQWH�OD�FDUHQFLD�GH�PHFDQLVPRV
TXH�SHUPLWDQ�YROFDU� OD�FUHDWLYLGDG�KDFLD� ORV�UHWRV�GH� OD�UHJLyQ�\�HO�SDtV�
HV� GHGLFDU� VXV� HVIXHU]RV� DO� GHVDUUROOR� GH� WHFQRORJtDV� GH� SXQWD�� FRQ
UHVSDOGR� H[WHUQR�� FRQ� SULRULGDGHV� ILMDGDV� SRU� OD� FRPXQLGDG� FLHQWtILFD
LQWHUQDFLRQDO�� 2FXUUH� XQD� GHVYLDFLyQ� WHPiWLFD� YLVWD� HQ� WpUPLQRV� GH� ODV
H[LJHQFLDV� QDFLRQDOHV� \� ORFDOHV�� ,QGXGDEOHPHQWH� TXH� OD� JOREDOL]DFLyQ
IDFLOLWD�HVWD�DOWHUQDWLYD���FRPR�VH�LQGLFy�HQ�HO�SXQWR�,���

([LVWHQ� GRV� RSFLRQHV�� SHQVDU� JOREDOPHQWH�� DFWXDU� JOREDOPHQWH�� R� ELHQ�
SHQVDU� JOREDOPHQWH�� DFWXDU� ORFDOPHQWH�� 3UHVXSRQH� HVWD� ~OWLPD� RSFLyQ
TXH�OD�SULPHUD�OHDOWDG�HV�FRQ�OD�FRPXQLGDG�SURSLD��(Q�FRQVHFXHQFLD��OD
FLHQFLD� \� OD� WHFQRORJtD� KD\� TXH� XWLOL]DUODV� HQ� IXQFLyQ� GH� WDO� ILGHOLGDG�
3DUHFLHUD��VLQ�HPEDUJR��TXH�ODV�GHPDQGDV�ORFDOHV�FDHQ�HQ�OD�FDWHJRUtD
GH�´GHPDQGD�QR�VROYHQWHµ��(Q� WRGR�FDVR�� ODV�RSFLRQHV�HQXQFLDGDV� VRQ
SURSRVLFLRQHV�GH�FDUiFWHU�QR�GHILQLWLYR��1R� VRQ�DEVROXWDV�� 6RQ�EDODQFHV
LQHVWDEOHV�HQWUH�FRVWRV�\�EHQHILFLRV��GH�FRUWR�\�ODUJR�SOD]R��LQGLYLGXDOHV�\
FROHFWLYRV�

(VWD�WHQGHQFLD�D�DLVODUVH�GH�OD�UHDOLGDG�FLUFXQGDQWH��SRU�FLHQWR��HV�SURSLD
GH�ODV�HOLWHV�QDFLRQDOHV�QXHYDV��(QWUH�HOORV�\�HO�FLXGDGDQR�FRP~Q�VXUJH�XQ
SUREOHPD� JUDYH� GH� FRPXQLFDFLyQ�� TXH� DGTXLHUH� HVSHFLDO� JUDYHGDG
FXDQGR�PLHPEURV�GH�GLFKD�HOLWH� OOHJDQ�D�SRVLFLRQHV�GH�JRELHUQR��([LVWH
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XQ�GLYRUFLR�HQWUH� ODV�YRFHV�GH� OD� UDFLRQDOLGDG�\�HO� VHQWLU�GHO�FLXGDGDQR
FRUULHQWH�TXH�VH�VLHQWH�QR�LQWHUSUHWDGR�\�H[FOXLGR�3LxDQJR��5DPyQ��

%ORTXHR�,QGLYLGXDO

([LVWH� XQ� YDORU� TXH� GLFWDPLQD� TXH� SRQHU� OD� XQLYHUVLGDG� DO� VHUYLFLR� GH� ODV
FRPXQLGDGHV�HFRQyPLFDV�\� VRFLDOHV��HQ�HVSHFLDO�GHO�DSDUDWR�SURGXFWLYR��HV
FRPHUFLDOL]DUOD�� (VWD� DSUHFLDFLyQ�� GH� SHUVLVWLU�� WLHQHQ� FRQVHFXHQFLDV� ELHQ
QHJDWLYDV�� (Q�HIHFWR�� LPSHGLUtD� VDWLVIDFHU�GHPDQGDV� VROYHQWHV� UHJLRQDOHV�� 7DO
SHQVDU�HV�OD�DQWtSRGD�GHO�HQXQFLDGR�TXH�HO�FRQRFLPLHQWR�HV�QHJRFLR�

$1$/,6,6�)2/$�$�02'2�'(�&21&/86,21

♦ 0pULGD� H[KLEH� LQGLFDGRUHV� HQ� &�7� GH� DOWD� GHQVLGDG�� 7LHQH� UHFXUVRV
KXPDQRV�PX\�ELHQ� IRUPDGRV��3RVHH�EXHQDV� LQVWDODFLRQHV��+D�GHGLFDGR
VXPDV�PX\�DSUHFLDEOHV�DO� VHFWRU�� (OOR�HV�QHFHVDULR�SHUR�QR� VXILFLHQWH�� (O
HVIXHU]R�KHFKR�WLHQH�TXH�YHUWHEUDUVH�FRQ�OD�FRPXQLGDG�ORFDO�\�QDFLRQDO�
(V� QHFHVDULR� DSXQWDU� D� OD� DOWHUQDWLYD� SHQVDU� JOREDOPHQWH�� DFWXDU
ORFDOPHQWH�� (V� SHUHQWRULR� HVWUDWHJLDV� \� SROtWLFDV� TXH� IRUMHQ� DFWLWXGHV
PHQWDOHV� \� FUHHQ� LQFHQWLYRV� \� VLVWHPDV� GH� HYDOXDFLyQ� SURFOLYHV� D� OD
LQYHQFLyQ��HQ�IXQFLyQ�GH�ORV�UHWRV�QDFLRQDOHV�\�UHJLRQDOHV�

(V�SHUWLQHQWH�WUDHU�D�FRODFLyQ�OD�VLJXLHQWH�FLWD�HVSHUDQ]DGRUD�

´/D� SURGXFWLYLGDG� FLHQWtILFD� GH� XQ� SDtV� SDUHFH� GHSHQGHU�� HQ� PD\RU
JUDGR��GH�OD�GLVSRVLFLyQ�GH�OD�VRFLHGDG�SDUD�RUJDQL]DUVH�HQ�EXVFD�GH�XQ
REMHWLYR� FRP~Q�� HQ� HVWH� FDVR� GH� VX� RUJDQL]DFLyQ� SDUD� LQFRUSRUDUVH� DO
GHVDUUROOR��PiV�TXH�GH�ORV�DQWHFHGHQWHV�FXOWXUDOHVµ��)XQGDFLWH���(MHPSOR
GH�HOOR�HV�(VSDxD�

♦ ¢&yPR� VH� EHQHILFLDUtD� HO� SDtV�� VL� VH� UHDOL]DUDQ� �� GXUDQWH� XQ� SHUtRGR
VXILFLHQWHPHQWH� ODUJR�� ODV� HQRUPHV� LQYHUVLRQHV� QHFHVDULDV� SDUD�DOFDQ]DU
ORV���������LQYHVWLJDGRUHV�DFWLYRV�TXH�GHEHUtDPRV�WHQHU"�/D�UHVSXHVWD�HV
WDMDQWH�� �6L� QR� VH� DOWHUD� OD� PHQWDOLGDG� \� ODV� SROtWLFDV� GH� SHUVRQDV� H
LQVWLWXFLRQHV� TXH� UHDOL]DQ� OD� LQYHVWLJDFLyQ�� QR� SDVDUtD� QDGD�� (Q� HVWDV
FLUFXQVWDQFLDV��OD�LQYHUVLyQ�HQ�HO�VHFWRU�QR�VHUtD�UHQWDEOH��GDGD�VX�HVFDVD
R�QXOD�FRQWULEXFLyQ�DO�FUHFLPLHQWR�GHO�SURGXFWR�LQWHUQR�EUXWR�

(VWD� FRQFOXVLyQ� SXHGH� FDOLEUDUVH� PHMRU� VL� VH� WRPDQ� HQ� FRQVLGHUDFLyQ� ODV
SURSRVLFLRQHV�VLJXLHQWHV��3ULPHUD��1R�VH�SXHGH�DILUPDU�FRQFOX\HQWHPHQWH�TXH
OD� &LHQFLD� HV� 0DGUH� GH� OD� 7HFQRORJtD� �� 6HJXQGD�� QR� KD\� XQD� UHODFLyQ
PHFiQLFD�\�GLUHFWD�HQWUH�&	7�\�FUHFLPLHQWR�HFRQyPLFR�

(Q� GHILQLWLYD�� VH� WLHQH� XQ� DFWLYR� LQWDQJLEOH� VXPDPHQWH� YDOLRVR�� ¢4Xp� GLOHPD
SODQWHDUOH�D�OD�FRPXQLGDG�FLHQWtILFD�SDUD�TXH�UHVSRQGD�D�ODV�H[LJHQFLDV�GH�VX
HQWRUQR� LQPHGLDWR"� ¢&yPR� GLVHxDU� \� SRQHU� SRU� REUD� XQD� SROtWLFD� TXH
RUJDQLFH�D�ORV�VHFWRUHV�\�DFWRUHV�LQYROXFUDGRV�HQ�XQ�SURSyVLWR�FRP~Q"
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/D� DFWLYLGDG� FRPHUFLDO�� FRPR� DFWLYLGDG� WHUFLDULD� FRQVWLWX\H� XQD� GH� ODV�PiV
GLQiPLFDV� GH� OD� HFRQRPtD� HVWDGDO�� /D� LPSRUWDQFLD� GHO� &RPHUFLR� HVWULED�
IXQGDPHQWDOPHQWH�� HQ� VHU� HMH� GH� XQR� GH� ORV� WUHV� SULQFLSDOHV� FDPSRV� GH� OD
HFRQRPtD��OD�GLVWULEXFLyQ�

6HFXODUPHQWH��HO�DSRUWH�GHO�FRPHUFLR�DO�3URGXFWR� ,QWHUQR�%UXWR�PHULGHxR�KD
JLUDGR�HQ�WRUQR�DO������VLHQGR�HO�PiV�LPSRUWDQWH�GHVSXpV�GH�ORV�6HUYLFLRV�\� OD
$JULFXOWXUD��(VWD�SDUWLFLSDFLyQ�HV�VLPLODU�D�OD�TXH�JHQHUDOPHQWH�FRUUHVSRQGH�D
GLFKD� DFWLYLGDG� D� QLYHO� QDFLRQDO�� FRQ� H[FHSFLyQ� GH� ORV� ~OWLPRV� DxRV�� HQ� ORV
FXDOHV� HO� DSRUWH� SRUFHQWXDO� D� QLYHO� QDFLRQDO� KD� GLVPLQXLGR� DIHFWDGR� SRU� OD
GLVPLQXFLyQ� GHO� FRQVXPR�� OR� TXH� KD� KHFKR� TXH� OD� WDVD� GH� SDUWLFLSDFLyQ� VH
VLW~H�DOUHGHGRU�GHO�����

/D�DFWLYLGDG�FRPHUFLDO�HQ�0pULGD�GD�RFXSDFLyQ�DO�����GH�OD�PDQR�GH�REUD�
(VWH�SRUFHQWDMH�HV�VLPLODU�DO�FRUUHVSRQGLHQWH�D�QLYHO�QDFLRQDO��SHUR�VL�VH�DxDGH
OD� RFXSDFLyQ� HQ� 5HVWDXUDQWHV� \� +RWHOHV� OD� SDUWLFLSDFLyQ� GHO� VHFWRU� HQ� OD
HQWLGDG�VXEH�D�PiV�GHO������FLIUD�EDVWDQWH�DOWD� VL� VH� WRPD�HQ�FXHQWD�TXH�HO
&RPHUFLR� HQ�0pULGD� VH� KD� YLVWR� DIHFWDGR�� FRPR� FDVL� WRGDV� ODV� DFWLYLGDGHV�
SRU� OD� HWDSD� UHFHVLYD� TXH� YLYH� OD� HFRQRPtD� QDFLRQDO�� OR� FXDO� TXHGD
FRUURERUDGR�SRU�ODV�WDVDV�GH�FUHFLPLHQWR�GHO�3,%�FRPHUFLDO�HQWUH������\������

&RQ�UHVSHFWR�D� ODV�]RQDV�JHRJUiILFDV�HQ�TXH�VH�KD�GLYLGLGR�HO�(VWDGR�D�ILQHV
GHO� HVWXGLR�� HO�&RPHUFLR� UHSUHVHQWD� VLHPSUH� XQ�SRUFHQWDMH� LPSRUWDQWH�GH� OD
RFXSDFLyQ��QR�REVWDQWH��GHELGR�DO�WLSR�GH�DFWLYLGDG�TXH�VH�JHQHUD�HQ�OD�=RQD
3DQDPHULFDQD�HV�HQ�HVWH�iPELWR�JHRJUiILFR�GRQGH�PD\RU�FRQWULEXFLyQ�KDFH
D� OD�RFXSDFLyQ�FRQ�PiV�GHO� ����� (O� SRUFHQWDMH�PiV�EDMR� FRUUHVSRQGH�D� ORV
3XHEORV�GHO�6XU�GHO�(VWDGR�FRQ�O�����

'HQWUR� GH� ORV� UHQJORQHV� PiV� LPSRUWDQWHV� R� TXH�PiV� GHVDUUROOR� WLHQHQ� HQ� HO
FRPHUFLR�PHULGHxR� GHVWDFDQ�� $OLPHQWRV� \� EHELGDV�� 6HUYLFLRV� GH� UHSDUDFLyQ�
$UWtFXORV�GH�IHUUHWHUtD��7LHQGDV�\�TXLQFDOOHUtDV��9HKtFXORV�\�DILQHV�\�)DUPDFLDV�\
SHUIXPHUtDV� ORV� FXDOHV�JHQHUDQ� OD�PD\RU�SDUWH� GHO� 9DORU� GH� ODV� 9HQWDV� \� GHO
9DORU� $JUHJDGR�� (O� JUXHVR� GHO� 9DORU� $JUHJDGR� IOX\H� SRU� YtD� GH� OD
5HPXQHUDFLyQ�DO�WUDEDMR�\�HO�([FHGHQWH�GH�H[SORWDFLyQ��OR�FXDO�QR�GLILHUH�GH�OD
GLVWULEXFLyQ�GH�GLFKD�YDULDEOH�D�QLYHO�QDFLRQDO��2EYLDPHQWH�� OD�QDWXUDOH]D�GH
OD� DFWLYLGDG� FRPHUFLDO� FRQGXFH� D� TXH� VHDQ� HVWRV� HOHPHQWRV� ORV� TXH
FRQIRUPHQ�OD�PD\RU�SRUFLyQ�GHO�9DORU�$JUHJDGR�

6REUH�HO�GHVHPSHxR�GH�OD�DFWLYLGDG�FRPHUFLDO�\�VX�DSRUWH�DO�3URGXFWR�,QWHUQR
%UXWR� GH� QXHVWUD� HQWLGDG� UHSHUFXWH� PXFKR� OD� VLWXDFLyQ� GHO� VDODULR� UHDO�� (Q
FDStWXORV� DQWHULRUHV� VH� KD� GHMDGR� VHQWDGR� TXH� 0pULGD� HV� XQD� VRFLHGDG� GH
LQJUHVRV�EDMRV��8Q�HOHYDGR�SRUFHQWDMH�GH�OD�SREODFLyQ�RFXSDGD�WLHQH�LQJUHVRV
SRU� GHEDMR� GH� �������� EROtYDUHV�� (VWR�� XQLGR� D� XQD� WDVD� GH� LQIODFLyQ� TXH
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VLHPSUH�HV�PD\RU�TXH�HO�SURPHGLR�QDFLRQDO�KDFH�TXH�OD�VLWXDFLyQ�GHO�LQJUHVR
UHDO�VHD�PiV�DJXGD�D�QLYHO�UHJLRQDO�TXH�QDFLRQDO��OR�FXDO��OyJLFDPHQWH��OOHYD�D
UHGXFFLRQHV� HQ� HO� JDVWR� SULYDGR� R�� DO� PHQRV�� RULHQWD� HO� JDVWR� KDFLD� OR
HVWULFWDPHQWH� QHFHVDULR�� (VWDV� FRQVLGHUDFLRQHV�� GHVGH� OXHJR�� DIHFWDQ� DO
&RPHUFLR�

(VWR� HV� LPSRUWDQWH� SRUTXH� FXDQGR� VH� DQDOL]D� HVWD� DFWLYLGDG� HQ� 0pULGD� ORV
IDFWRUHV� TXH� PD\RUPHQWH� LQIOX\HQ� VREUH� OD� DFWLYLGDG� FRPHUFLDO� VRQ�� HO� \D
FLWDGR��UHIHUHQWH�DO�SRGHU�DGTXLVLWLYR��HO� WDPDxR�GH� OD�SREODFLyQ�\��HQ�WHUFHU
OXJDU�� IDFWRUHV� ORFDFLRQDOHV��(Q�HO�FDVR�HVSHFtILFR�GHO�(VWDGR�TXH�QRV�RFXSD�
ORV�GRV�SULPHURV�VRQ�ORV�SULQFLSDOHV�

2WURV� SUREOHPDV� PiV� FR\XQWXUDOHV� DIHFWDQ� HO� FRPHUFLR� PHULGHxR�� 7DO� HV� HO
FDVR� GH� ODV� DOWDV� WDVDV� GH� LQWHUpV� TXH� LQIOX\HQ� VREUH� HO� ILQDQFLDPLHQWR� \
UHSHUFXWHQ� GLVPLQX\HQGR� OD� GHPDQGD�� ODV� UHJXODFLRQHV� \� FRQWUROHV�� TXH
REVWDFXOL]DQ�HO�OLEUH�MXHJR�GH�OD�RIHUWD�\�OD�GHPDQGD�HQ�XQD�DFWLYLGDG�SDUD�OD
FXDO� HVD� OLEHUWDG� HV� HVHQFLDO� \�� ILQDOPHQWH�� XQ� SUREOHPD� TXH� RFXUUH
PD\RUPHQWH�HQ�OD�FDSLWDO�GHO�(VWDGR��ORV�GLVWXUELRV�HVWXGLDQWLOHV�

$XQTXH�HV�XQ�HOHPHQWR�IDYRUDEOH�DO�&RPHUFLR�TXH�DIHFWD�SULQFLSDOPHQWH�D�OD
FLXGDG�GH�0pULGD��KD\�TXH�LQFOXLU��GH�DOJXQD�IRUPD��OD�LPSRUWDQFLD�TXH�VREUH
HO�JDVWR�SULYDGR� WLHQH�HO� LQJUHVR�PRQHWDULR�TXH�HQWUD�D� OD�FLXGDG�SRU�YtD�GH
UHPHVDV�D�HVWXGLDQWHV�\�HO�JDVWR�TXH�GLUHFWDPHQWH�UHDOL]D�OD�8QLYHUVLGDG�GH�ORV
$QGHV�� 6H� FRPSUXHED� HO� HIHFWR� GLQDPL]DGRU� GH� HVWH� JDVWR� FXDQGR� VH
FRPSDUDQ�ODV�pSRFDV�QRUPDOHV�GH�DFWLYLGDG�FRQ�ODV�YDFDFLRQHV�HVWXGLDQWLOHV
R�FLHUUHV�SURORQJDGRV�GH�OD�8QLYHUVLGDG�

)LQDOPHQWH�� OD� DFWLYLGDG� FRPHUFLDO� GHO� (VWDGR� GHEH� UHFLELU�� HQ� ORV� SUy[LPRV
DxRV��XQ�JUDQ�LPSXOVR�DO�FRPHQ]DU�D�IXQFLRQDU�OD�=RQD�/LEUH�&XOWXUDO��&LHQWtILFD
\�7HFQROyJLFD��=/&&7��� OD�FXDO�GHEH�HVWLPXODU� OD�SURGXFFLyQ�\�GLVWULEXFLyQ�GH
XQD�VHULH�SURGXFWRV�\�VHUYLFLRV�TXH�OH�VRQ�DIHFWRV�SRU�OH\�

6(&725�&216758&&,21�'(/�(67$'2�0(5,'$

'HVGH�HO�SXQWR�GH�YLVWD�GHO�HPSOHR�OD�&RQVWUXFFLyQ�KD�VLGR�XQR�GH�ORV�VHFWRUHV
PiV�LPSRUWDQWHV�FRQ�TXH�KDQ�FRQWDGR�ORV�JRELHUQRV�D�OD�KRUD�GH�UHDFWLYDU�OD
DFWLYLGDG� HFRQyPLFD�� 'H� KHFKR�� PXFKDV� SROtWLFDV� SDUD� FRPEDWLU� HO
GHVHPSOHR� KDQ� FRPHQ]DGR� SRU� HVWLPXODU� OD� &RQVWUXFFLyQ�� PHGLDQWH
SURJUDPDV�GH�YLYLHQGDV�R�FRQVWUXFFLyQ�GH�REUDV�GH�LQIUDHVWUXFWXUD��ODV�FXDOHV
XWLOL]DQ� XQ� DSUHFLDEOH� Q~PHUR� GH� WUDEDMDGRUHV�� DOLYLDQGR� GH� HVD� IRUPD� ORV
SUREOHPDV�GH�GHVRFXSDFLyQ�

/D�UHOHYDQFLD�GH�OD�&RQVWUXFFLyQ�VH�PDQLILHVWD�D�WUDYpV�GH�VX�HVWUHFKD�UHODFLyQ
FRQ� DVSHFWRV� WDQWR� HFRQyPLFRV� FRPR� VRFLDOHV� \� DPELHQWDOHV� GH� OD
FRPXQLGDG��(V� IXHQWH�GH�HPSOHR�H� LQJUHVR�SDUD�XQD�SDUWH� LPSRUWDQWH�GH� OD
SREODFLyQ� GH� PHQRUHV� UHFXUVRV� \�� DGHPiV�� UHIOHMD� OD� FDUDFWHUL]DFLyQ
HVWUXFWXUDO� GHO� FUHFLPLHQWR� XUEDQR� HVSDFLDO�� 3RU� RWUR� ODGR�� OD� &RQVWUXFFLyQ
JHQHUD�SOD]DV�SDUD�OD�PDQR�GH�REUD�SRFR�FDOLILFDGD�\�HV�VHFWRU�FODYH�SRU�VXV
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HIHFWRV�PXOWLSOLFDGRUHV� VREUH� OD�RFXSDFLyQ�� VH�HVWLPD�TXH�SRU�FDGD�HPSOHR
HQ�&RQVWUXFFLyQ�VH�JHQHUDQ�GRV�HPSOHRV�LQGLUHFWRV�

(O� DSRUWH� UHODWLYR� GH� OD� &RQVWUXFFLyQ� DO� 3,%� GHO� (VWDGR� 0pULGD� KD� YHQLGR
GHVFHQGLHQGR� HQ� OD� ~OWLPD� GpFDGD� KDVWD� VLWXDUVH� HQ� ����� HQ� ������� (VWR� VH
GHEH�D�WDVDV�GH�FUHFLPLHQWR�QHJDWLYDV�GHVGH������D�������FyQVRQDV�FRQ�XQ
FRPSRUWDPLHQWR�VLPLODU�D�QLYHO�QDFLRQDO�

&8$'52�1��,,,���
6(&725�&216758&&,21�7$6$6�'(�&5(&,0,(172

�����������������
$f26 0(5,'$ 9(1(=8(/$

���� ��� ����
���� ��� ����
���� ���� �����
���� ����� ����
���� ���� ����
���� ���� �

)XHQWH��8/$��,,(6��(VWLPDFLRQHV�

(O� FXDGUR� UHIOHMD� TXH� WDQWR� D� QLYHO� GHO� (VWDGR� FRPR� D� QLYHO� QDFLRQDO�� OD
&RQVWUXFFLyQ�YLYH�XQD�HWDSD�UHFHVLYD��(VWD�DFWLYLGDG�HV�VXPDPHQWH�VHQVLEOH�DO
FRPSRUWDPLHQWR� HFRQyPLFR� DJUHJDGR�� ([LVWH� XQD� HVWUHFKD� UHODFLyQ� GH� OD
PLVPD� FRQ� UHVSHFWR� D� YDULDFLRQHV� GH� ODV� PDJQLWXGHV� WDQWR� UHDOHV� FRPR
ILQDQFLHUDV��HVWDV�YDULDFLRQHV�SXHGHQ�SURGXFLUVH�\D�VHD�SRU�PHGLGDV�SROtWLFDV
R� ELHQ� SRU� FDXVDV� FR\XQWXUDOHV�� 3DUD� ������ ~OWLPR� DxR� SDUD� HO� FXDO� SXHGH
KDFHUVH�XQD�FRPSDUDFLyQ�UHODWLYD��HO�3,%�GH�0pULGD�UHSUHVHQWDED�XQ������GHO
PLVPR� DJUHJDGR� D� QLYHO� QDFLRQDO�� (VWH� SRUFHQWDMH� KD� GHVFHQGLGR� GHVGH
SULQFLSLRV�GH�OD�GpFDGD�FXDQGR�UHSUHVHQWDED�FDVL�HO����

/D� &RQVWUXFFLyQ�� WDQWR� SDUD� HO� (VWDGR� FRPR� SDU� OD� 1DFLyQ� HQ� VX� FRQMXQWR�
PXHVWUD�XQD�HOHYDGD�GHSHQGHQFLD�GHO�VHFWRU�S~EOLFR��SRU� OR�TXH�ORV�UHFRUWHV
SUHVXSXHVWDULRV�TXH�KDQ�DIHFWDGR�REUDV�RILFLDOHV�\�OD�IDOWD�GH�FRQWLQXLGDG�HQ
ORV� SODQHV� GH� LQYHUVLyQ� SDUD� JUDQGHV� REUDV� GH� LQIUDHVWUXFWXUD� LQIOX\HQ
QHJDWLYDPHQWH�HQ�HO�FRPSRUWDPLHQWR�HFRQyPLFR�GH�GLFKD�DFWLYLGDG�

/RV� SUREOHPDV� TXH� LQFLGHQ� HQ� OD� HIHFWLYLGDG� GH� HVWH� VHFWRU�� WDQWR� D� HVFDOD
QDFLRQDO�FRPR�UHJLRQDO��UDGLFDQ�SULQFLSDOPHQWH�HQ�FXHVWLRQHV�TXH�WLHQHQ�TXH
YHU�FRQ�HO�IXQFLRQDPLHQWR�PDFURHFRQyPLFR�GHO�SDtV��WDOHV�FRPR�OD�EDMD�HQ�HO
SRGHU�DGTXLVLWLYR�GH�OD�SREODFLyQ��HOHYDFLyQ�GH�ODV�WDVDV�GH�LQWHUpV�\�DVSHFWRV
LQVWLWXFLRQDOHV� FRPR� SRU� HMHPSOR�� OD� OH\� GH� LQTXLOLQDWR� TXH�� HQ� FLHUWD� IRUPD
OLPLWD�X�REVWDFXOL]D� OD� LQYHUVLyQ�SULYDGD�GH� WLSR� UHVLGHQFLDO�SDUD�DOTXLOHU�� (VWH
~OWLPR�SUREOHPD�KD�GDGR�FRPR�UHVXOWDGR�HQ�DOJXQDV�iUHDV�GHO�(VWDGR�0pULGD
TXH� ORV� SURSLHWDULRV� GH� UHVLGHQFLDV� R� DSDUWDPHQWRV� SDUD� DOTXLOHU� SUHILHUDQ
RIUHFHUORV� SDUD� WXULVWDV� SRU� WHPSRUDGDV�FRQ� OR� FXDO� DGHPiV� GH� REWHQHU
PD\RUHV�EHQHILFLRV�� VH�SURWHJHQ�FRQWUD�SUREOHPDV�GH� WLSR� OHJDO� DO� WUDWDU� GH
UHFXSHUDU� VXV� SURSLHGDGHV�� (VWR�� GHVGH� OXHJR� GLVPLQX\H� OD� GLVSRQLELOLGDG� GH
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YLYLHQGDV�R�DSDUWDPHQWRV�HQ�DOTXLOHU�SDUD�OD�SREODFLyQ��FRQ�OR�TXH�VH�DJUDYD
HO�GpILFLW�KDELWDFLRQDO�

(Q�FXDQWR�DO�HPSOHR�� OD�DFWLYLGDG�GH� OD�&RQVWUXFFLyQ�FRQWULEX\H�FRQ�HO�����
GH�OD�RFXSDFLyQ�HVWDWDO��VLHQGR�ODV�]RQDV�GHO�0RFRWtHV�\�OD�GHO�3iUDPR�GRQGH
PiV� DOWR� DSRUWH� KDFH� D� OD� RFXSDFLyQ� WRWDO� FRQ� SRUFHQWDMHV� GH� ����� \� ����
UHVSHFWLYDPHQWH� \� OD� ]RQD�3DQDPHULFDQD�GRQGH�PHQRU�SHVR� WLHQH� FRQ� VyOR
������ /DV� ~OWLPDV� FLIUDV� QDFLRQDOHV� TXH� QRV� SHUPLWHQ� DSUHFLDU� HO� DSRUWH� GHO
HPSOHR�HQ�&RQVWUXFFLyQ�DO�SDtV��GHMDQ�YHU�XQD�SDUWLFLSDFLyQ�PD\RU�TXH�D�QLYHO
GHO�(VWDGR�������GHO�HPSOHR�QDFLRQDO�FRUUHVSRQGH�D�HVWD�DFWLYLGDG��SHUR�FRQ
WHQGHQFLD�D�OD�EDMD�GHVGH������FXDQGR�HUD�GH������

/RV�HIHFWRV�GH�OD�FDtGD�GHO�DSRUWH�GH�OD�&RQVWUXFFLyQ�HQ�ORV�QLYHOHV�GH�HPSOHR
YDQ�PiV�DOOi�GH�ORV�REUHURV��WpFQLFRV�\�SURIHVLRQDOHV�TXH�ODERUDQ�GLUHFWDPHQWH
HQ� ODV� REUDV�� /DV� LQGXVWULDV� GH� FDELOODV�� EORTXHV�� FHPHQWR� \� RWURV� LQVXPRV
EiVLFRV� VXIUHQ� ODV� FRQVHFXHQFLDV� GH� OD� EDMD� HQ� OD� GHPDQGD� \�
FRQVHFXHQWHPHQWH��UHGXFHQ�VX�SHUVRQDO�

(Q� OR� UHIHUHQWH� D� OD� SDUWLFLSDFLyQ� GH� ORV� VHFWRUHV� S~EOLFR� \� SULYDGR� HQ� OD
FRQVWUXFFLyQ�HVWDGDO��OD�WHQGHQFLD�KD�VLGR�D�XQD�PD\RU�LQFLGHQFLD�GHO�SULPHUR
VREUH�HO�WRWDO�GHO�YDORU�GH�OD�FRQVWUXFFLyQ��(Q�ORV�~OWLPRV�DxRV�OD�UHDOL]DFLyQ�GH
DOJXQRV�SUR\HFWRV�UHVLGHQFLDOHV�GH�WLSR�VRFLDO�OOHYDGRV�D�FDER�SRU�HO�*RELHUQR
5HJLRQDO��DVt�FRPR�DOJXQDV�REUDV�GH�HQYHUJDGXUD�HQ�HO� LQWHULRU�GHO� (VWDGR�\
DOJXQDV� REUDV� GH� RWURV� HQWHV� S~EOLFRV� FRPR� OD� 8QLYHUVLGDG� KDQ� UHIRU]DGR� OD
SDUWLFLSDFLyQ�GHO�VHFWRU�S~EOLFR�

6(&725�38%/,&2�(1�/$�(&2120,$�0(5,'(f$

(Q� HO� (VWDGR�0pULGD� UHDOL]DQ� IXQFLRQHV� LPSRUWDQWHV� XQ� JUXSR� GH� LQVWLWXFLRQHV
TXH� OH� GDQ� VRSRUWH� DO� GHVHQYROYLPLHQWR� GH� VX� HFRQRPtD� D� WUDYpV� GH� OD
DGPLQLVWUDFLyQ� GH� VXV� UHFXUVRV� ILQDQFLHURV�� � (O� VHFWRU� S~EOLFR� HMHUFH� XQD
LQIOXHQFLD� GHWHUPLQDQWH� HQ� HVH� GHVHPSHxR�� FRUURERUDGR� HQ� HO� GLDJQyVWLFR
HFRQyPLFR�� �HQ�YLVWD�GH�TXH� OD�PD\RUtD�GH� ORV� UHFXUVRV�TXH�VH� LQ\HFWDQ�D� OD
HFRQRPtD�SURYLHQH�GH� OD�DGPLQLVWUDFLyQ�FHQWUDO�� �1R�REVWDQWH�� ODV�SULQFLSDOHV
LQVWLWXFLRQHV� TXH� VH� DQDOL]DQ� VH� UHILHUHQ� D� OD� *REHUQDFLyQ� 5HJLRQDO�� ODV
PXQLFLSDOLGDGHV� \� OD� 8/$�� GDGR� VX� SHVR� H� LPSRUWDQFLD� HQ� OD� DFWLYLGDG
HFRQyPLFD�

/26�5(&85626�'(�/$�*2%(51$&,21�'(/�(67$'2

/DV� RUJDQL]DFLRQHV� S~EOLFDV� GHQRPLQDGDV� JREHUQDFLRQHV� VH� KDQ� KHFKR
PXFKR� PiV� FRPSOHMDV� HQ� VX� JHVWLyQ�� HQ� YLVWD� GH� ODV� PRGLILFDFLRQHV
H[SHULPHQWDGDV�HQ�VX�GLQiPLFD�HQ�HO�~OWLPR�OXVWUR�\�D�REHGHFHU�D�XQ�D[LRPD
FOiVLFR� GH� ODV� JUDQGHV� FRUSRUDFLRQHV�� D� PD\RUHV� GHPDQGDV� \� SUHVLRQHV�
QXHYDV�LQVWDQFLDV�R�XQLGDGHV�DGPLQLVWUDWLYDV�GHEHQ�FUHDUVH�SDUD�UHVSRQGHU�D
ODV�VLWXDFLRQHV�GHO�HQWRUQR�
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/D�GHVFHQWUDOL]DFLyQ�GHO�(VWDGR�YHQH]RODQR�� LQLFLDGD�FRQ�OD�SURPXOJDFLyQ�GH
OD� /H\� 2UJiQLFD� GH� 'HVFHQWUDOL]DFLyQ� \� 7UDQVIHUHQFLD� GH� &RPSHWHQFLDV
�/2'7&��HQ������� LQWURGXMR�XQD�YDULDFLyQ� VXVWDQWLYD�HQ�HO�HQWRUQR�JHQHUDO�GH
ODV� JREHUQDFLRQHV�� DOWHUDQGR� HO� VWDWXV� VRFLRSROtWLFR13� TXH� ODV� URGHDED�� � /D
JREHUQDFLyQ�HPHULWHQVH�QR�KD�VLGR�DMHQD�D�HVWH�IHQyPHQR�

$� FRQWLQXDFLyQ� VH� DQDOL]DQ� ORV� UHFXUVRV� TXH� KD� PDQHMDGR� \� SHUFLEH� OD
*REHUQDFLyQ�UHJLRQDO�HQ�OD�DFWXDOLGDG��SRU�FRQVLGHUDUOD�XQD�GH�ODV�SULQFLSDOHV
LQVWLWXFLRQHV�TXH�UHDOL]D�DFWLYLGDGHV�GH�LQYHUVLyQ�HQ�OD�HFRQRPtD�PHULGHxD���6X
SULQFLSDO� IXHQWH� GH� ILQDQFLDPLHQWR� HVWi� FRQIRUPDGD� SRU� ORV� DSRUWHV� GHO
(MHFXWLYR� 1DFLRQDO�� HVSHFtILFDPHQWH� ORV� SURYHQLHQWHV� GHO� 6LWXDGR
&RQVWLWXFLRQDO�� RWUDV� IXHQWHV� VRQ� OD� WUDQVIHUHQFLD� GH� FRPSHWHQFLDV
FRQFXUUHQWHV�TXH�VH�GHULYDQ�GH� OD� ILUPD�GH�FRQYHQLRV�GHQWUR�GHO�SURFHVR�GH
GHVFHQWUDOL]DFLyQ�� ORV� DSRUWHV� GHO� )RQGR� ,QWHUJXEHUQDPHQWDO� GH
'HVFHQWUDOL]DFLyQ� �),'(6��� \� ORV�TXH� VH� LQFOX\HQ�HQ� ORV�SURJUDPDV� ILQDQFLDGRV
SRU�RUJDQLVPRV�PXOWLODWHUDOHV�

/D� LQIRUPDFLyQ�GLVSRQLEOH�SHUPLWH� VHxDODU�TXH� OD�*REHUQDFLyQ�GLVSXVR�GH�XQ
PRQWR�GH� UHFXUVRV�SRU�HO�RUGHQ�GH���������PLOORQHV�GH�EROtYDUHV��HQ� WpUPLQRV
QRPLQDOHV��GXUDQWH�HO�WULHQLR������²�������OR�TXH�VLJQLILFD�PiV�GH�FXDWUR�YHFHV
ORV�UHFXUVRV�PDQHMDGRV�HQ�HO�SHUtRGR������²�������HV�GHFLU���������PLOORQHV�GH
EROtYDUHV�

(O�SUHVXSXHVWR�GH�OD�JREHUQDFLyQ�KD�H[SHULPHQWDGR�FUHFLPLHQWRV�LQWHUDQXDOHV
TXH� RVFLODQ� � HQWUH� XQ� � Pi[LPR� GH� � ������ � HQ� ������ KDVWD� � HQ� � FUHFLPLHQWR
QHJDWLYR��HQ������GH��������FRQ�UHVSHFWR�D�������HVWR�VH�GHELy�D� ORV�UHFRUWHV
SUHVXSXHVWDULRV� D� TXH� IXH� VRPHWLGR� HO� 6LWXDGR� &RQVWLWXFLRQDO� PRWLYDGR� D� OD
EDMD�HQ�ORV�LQJUHVRV�SHWUROHURV�

(O� FXDGUR� 1�� ,,,���� PXHVWUD� OD� HMHFXFLyQ� SUHVXSXHVWDULD� GHO� (VWDGR� 0pULGD
FRQVLGHUDQGR� ODV� WUDQVIHUHQFLDV� /2'7&�� � 3DUD� HO� DxR� ����� HO� WRWDO� HMHFXWDGR
DOFDQ]y� OD� FDQWLGDG� GH� %V�� ���������������� PiV� GHO� GREOH� GHO� SUHVXSXHVWR
HMHFXWDGR� HQ� HO� DxR� ������ VLQ� HPEDUJR�� SDUD� HO� DxR� ����� REVHUYDPRV� OD
GLVPLQXFLyQ�HQ�%V�������������FRPR�HIHFWR�GH�OD�FULVLV�

7UDVODGDQGR� ORV� UHFXUVRV�GH� OD�*REHUQDFLyQ�D�SUHFLRV�GH������� VH�REVHUYD�HO
IXHUWH� GHWHULRUR� GHO� SRGHU� DGTXLVLWLYR� GXUDQWH� HO� SHULRGR� ����� ²� ������ � (Q
HIHFWR��SDUD�HVWH�SHUtRGR�HO�SUHVXSXHVWR�GHO�(VWDGR�0pULGD�FUHFH�D�XQD�WDVD
GHO� � �������� \�SDUD�HO� XOWLPR� WULHQLR������ ²� �����HO�GHWHULRUR�DXPHQWD�PiV�HQ
WpUPLQRV� UHDOHV�� VLHQGR� OD� WDVD�GH�FUHFLPLHQWR� LQWHUDQXDO� �GHO� �������FLIUD�TXH
H[SOLFD��HO�GHWHULRUR�GHO�LQJUHVR�UHDO�DQWH�HO�FUHFLPLHQWR�GH�ORV�SUHFLRV��� �(Q�HO
FXDGUR� 1�� ,,,���� VH� PXHVWUD� HO� SUHVXSXHVWR� GH� OD� *REHUQDFLyQ� GHO� (VWDGR
0pULGD� GXUDQWH� HO� SHULRGR� ����������� WDQWR� D� SUHFLRV� FRUULHQWHV� FRPR� D
SUHFLRV�GHO�DxR������

������������������������������������������������
13 Contreras, Hugo, Diagnostico Socio Económico de la ZLCCT, Cap IV, Pág. IV - 1
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)8(17(��&XDGUR�1��,,,���

/26�5(&85626�'(�/$�81,9(56,'$'�'(

/26�$1'(6�

/D� 8QLYHUVLGDG�HV� XQ� FRQJORPHUDGR� LQWHJUDGR� SRU� GLYHUVRV� FRPSRQHQWHV� ORV
FXDOHV� VH� UHODFLRQDQ� HQWUH� Vt�� FUHDQGR� QH[RV� FRQ� OD� FLXGDG� HQ� TXH� VH
GHVHQYXHOYH� \� FRQ� OD� UHJLyQ� D� OD� TXH� SHUWHQHFH�� � /D� 8/$�� GHSHQGLHQWH� GHO
ILQDQFLDPLHQWR�GHO�(VWDGR�HQ�XQ�����DSUR[LPDGDPHQWH��KD�YLVWR�DXPHQWDGRV
VXV� UHFXUVRV� ILQDQFLHURV� GH� XQD� PDQHUD� LPSRUWDQWH� GXUDQWH� HO� ~OWLPR
TXLQTXHQLR��WDO�FRPR�VH�REVHUYD�D�FRQWLQXDFLyQ�

&8$'52�1�,,,���
35(6838(672�'(�/$�81,9(56,'$'�'(�/26�$1'(6
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)8(17(��,QIRUPDFLyQ�GLUHFWD

'XUDQWH� HO� SHUtRGR� ����� �� ����� HO� SUHVXSXHVWR� HMHFXWDGR� FUHFH� D� XQD� WDVD
PHGLD� LQWHUDQXDO� GHO� �������� PLHQWUDV� TXH� HQ� HO� WULHQLR� ����� �� ����� HO
FUHFLPLHQWR� GLVPLQX\H� D� �������� HVWRV� UHFXUVRV�� HQ� VX� PD\RU� SDUWH� VRQ
LQ\HFWDGDV� D� OD� HFRQRPtD�GHO� (VWDGR�0pULGD�� � 3DUD� HO� DxR� ����� ORV� UHFXUVRV
DSUREDGRV�SRU�HO�*RELHUQR�&HQWUDO�VH�LQFUHPHQWDQ�HQ�XQ�������PLHQWUDV�TXH�OR
HMHFXWDGR�IXH�GH�%V��������������TXH�UHSUHVHQWD�XQ�LQFUHPHQWR�FRQ�UHVSHFWR�DO
DxR������GHO��������

(VWD�FDQWLGDG�GH�UHFXUVRV� LQ\HFWDGDV�D�OD�HFRQRPtD�PHULGHxD�D�WUDYpV�GH� OD
8/$�� SRQH� GH�PDQLILHVWR� OD� LPSRUWDQFLD� GH� OD� LQVWLWXFLyQ� HQ� HO� (VWDGR� FRPR
JHQHUDGRUD�GH�HPSOHR�\� VX� LPSRUWDQFLD� UHODWLYD�GHQWUR�GHO�3URGXFWR� ,QWHUQR
%UXWR�GHO�(VWDGR��$�FRQWLQXDFLyQ� VH�PXHVWUD�HO� 6HFWRU� 3~EOLFR�D� OD� IRUPDFLyQ
GHO�3,%�HVWDGDO�

&8$'52�1��,,,���
&2175,%8&,21�'(/�6(&725�38%/,&2�(1�/$�)250$&,21�'(/

3,%�(1�(/�(67$'2�0(5,'$�
$xRV $SRUWH�HQ���DO�3,%

���� �����
���� �����
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)XHQWH��2&(,��%&9��,,(6��*UXSR�5HGHV�,,(6���8/$

�&LIUDV�3URYLVLRQDO

'H�OR�VHxDODGR�DQWHULRUPHQWH�VH�GHVSUHQGH�TXH�

(O�GHVHPSHxR�GH� OD�DFWLYLGDG�S~EOLFD�HQ�HO�(VWDGR�0pULGD�SHUPLWH�HVWLPDU�HO
PDQHMR�GH�UHFXUVRV� ILQDQFLHURV�SRU�HO�RUGHQ�FRPSUHQGLGR�HQWUH� ORV�����\����
PLOODUGRV��HQ�YDORUHV�FRUULHQWHV��GXUDQWH�HO�DxR��������'H�HVH�WRWDO�GH�UHFXUVRV
TXH� IOX\H� HQ� OD� HFRQRPtD� PHULGHxD� �� FRQVLGHUDQGR� ODV� ILOWUDFLRQHV�
DSUR[LPDGDPHQWH�HQWUH�HO����\�HO�����VH�FDQDOL]D�D�WUDYpV�GH�GRV�LQVWLWXFLRQHV
EiVLFDV�� OD� 8QLYHUVLGDG� GH� ORV� $QGHV� \� OD� *REHUQDFLyQ� GHO� (VWDGR�
GHPRVWUiQGRVH�DVt��HO�SHVR�GHO�VHFWRU�VHUYLFLRV�D�WUDYpV�GH�HGXFDFLyQ��\�GHPiV
VHUYLFLRV� JXEHUQDPHQWDOHV� HQ� OD� IRUPDFLyQ� GHO� 3URGXFWR� ,QWHUQR� %UXWR�� (O
SRUFHQWDMH� UHVWDQWH� FRUUHVSRQGH� D� ORV� RWURV� RUJDQLVPRV� S~EOLFRV� TXH� KDFHQ
YLGD�HQ�HO�(VWDGR��SHUR�VX�SHVR�UHODWLYR�HV�GH�PHQRU�VLJQLILFDFLyQ�

',9,6,21�32/,7,&2�7(55,725,$/

$�QLYHO�SROtWLFR�DGPLQLVWUDWLYR�HO�(VWDGR�0pULGD�HVWi�GLYLGLGR�WHUULWRULDOPHQWH�HQ
���PXQLFLSLRV�DXWyQRPRV�����SDUURTXLDV���/D�FLXGDG�GH�0pULGD�HV�OD�FDSLWDO�GHO
(VWDGR�\�D�VX�YH]�FRQVWLWX\H�OD�FDSLWDO�GHO�PXQLFLSLR�DXWyQRPR�/LEHUWDGRU���YHU
PDSD�,,,���

0$3$�1�,,,��



3/$1�(675$7(*,&2�$�/$5*2�3/$=2
0(5,'$�(67$'2�&203(7,7,92�����

',$*1267,&2�(&2120,&2�'(/�(67$'2
$QiOLVLV�6HFWRULDO�GH�OD�(FRQRPtD

&RQYHQLR��8/$�²�3'96$
*UXSR�5HJLyQ�(VWUDWHJLD�\�'HVDUUROOR���,QVWLWXWR�GH�,QYHVWLJDFLRQHV�(FRQyPLFDV�\�6RFLDOHV

,,,���

'DGD�OD�JHRJUDItD�GHO�(VWDGR��HV�SRVLEOH�HVWDEOHFHU�XQD�FODVLILFDFLyQ�GH�HVWRV
PXQLFLSLRV�GH�DFXHUGR�D�XQ� �FULWHULR� �GH�KRPRJHQHLGDG� � ItVLFR� ��HVSDFLDO�HQ
FLQFR� JUDQGHV� iUHDV� JHRJUiILFDV�� FULWHULR� DGRSWDGR� SRU� OD� $VDPEOHD
/HJLVODWLYD�HQ�HO�DxR�GH������SDUD�OD�FUHDFLyQ�GH�QXHYRV�PXQLFLSLRV��\�XWLOL]DGR
SRU�HO� ,QVWLWXWR�GH�,QYHVWLJDFLRQHV�(FRQyPLFDV�\�6RFLDOHV�GH� OD�8QLYHUVLGDG�GH
ORV�$QGHV��HQ�XQD�HQFXHVWD�VRFLRHFRQyPLFD�OHYDQWDGD�HQ�IHEUHUR�GH������
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&8$'52�1��,,,���
8%,&$&,21�'(�/26�081,&,3,26�'(/�(67$'2�0(5,'$�325�$5($6
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3DQDPHULFDQD $OEHUWR�$GULDQL
$QGUpV�%HOOR
2ELVSR�5DPRV�GH�/RUD
&DUDFFLROR�3DUUD�\�2OPHGR
7XOLR�)HEUHV�&RUGHUR
-XOLR�&HViU�6DODV
-XVWR�%ULFHxR

(O�9LJtD
/D�$]XOLWD
6WD��(OHQD�GH�$UHQDOHV
7XFDQL
6WD��$SRORQLD
$UDSXH\
7RURQGR\

0RFRWLHV $QWRQLR�3LQWR�6DOLQDV
7RYDU
5LYDV�'iYLOD
=HD

6WD��&UX]�GH�0RUD
7RYDU
%DLODGRUHV
=HD

0HWURSROLWDQD /LEHUWDGRU
6XFUH
&DPSR�(OLDV
6DQWR�0DUTXLQD

0pULGD
/DJXQLOODV
(MLGR
7DED\

3iUDPR 5DQJHO
&DUGHQDO�4XLQWHUR
3XHEOR�/ODQR
0LUDQGD

0XFXFKLHV
6WR��'RPLQJR
3XHEOR�/ODQR
7LPRWHV

3XHEORV�GHO�6XU $U]RELVSR�&KDFyQ
*XDUDTXH
$ULFDJXD
3DGUH�1RJXHUD

&DQDJXi
*XDUDTXH
$ULFDJXD
6WD��0DUtD�GH�&DSDUR

/RV� PXQLFLSLRV� TXH� LQWHJUDQ� HO� iUHD� GH� OD� � 3DQDPHULFDQD�� VRQ� ORV� TXH� VH
FRQRFHQ�FRPR� ORV�PXQLFLSLRV�GHO�6XU�GH�/DJR�GH�0DUDFDLER��FRQVWLWX\HQ�XQ
JUDQ� SRWHQFLDO� DJUtFROD� �� SHFXDULR�� \� DJURLQGXVWULDO�� � 6X� HFRQRPtD� HVWi
IXQGDPHQWDGD�SULQFLSDOPHQWH�HQ�HVWDV�GRV�DFWLYLGDGHV�� VLHQGR� �HO�0XQLFLSLR
$OEHUWR� $GULDQL� HO� TXH� PiV� GHVWDFD� HQ� HO� GHVDUUROOR� GH� ODV� DFWLYLGDGHV
PHQFLRQDGDV��/D�SREODFLyQ�GH�1XHYD�%ROLYLD�OH�VLJXH�HQ�RUGHQ�GH�LPSRUWDQFLD
SRU� � VHU� DVLHQWR� GH� LPSRUWDQWHV� LQGXVWULDV�� OiFWHDV�� GH� PDGHUD� \� � PHWDO
PHFiQLFD�

(V� LPSRUWDQWH� VHxDODU� WDPELpQ�� TXH� D� OR� ODUJR� GHO� HMH� GH� OD� 3DQDPHULFDQD�
H[LVWH� XQD� JUDQ� FDQWLGDG� GH� FHQWURV� SREODGRV� TXH� UHDOL]DQ� XQD� LPSRUWDQWH
DFWLYLGDG�FRPHUFLDO��GHVWDFDQ�HQWUH�RWURV�OD�SREODFLyQ�GH�7XFDQt��6DQWD�(OHQD
GH�$UHQDOHV�\�/D�$]XOLWD�

(O�iUHD�GHO�0RFRWLHV�HVWi�FRQIRUPDGD�SRU� ORV�0XQLFLSLRV� 7RYDU�� 3LQWR� 6DOLQDV�
5LYDV�'iYLOD��=HD��\�VH��FDUDFWHUL]DQ�SRU�VX�JUDQ�SURGXFFLyQ�DJUtFROD�

(O� 0XQLFLSLR� 7RYDU� HV� DVLHQWR� GH� XQ� LPSRUWDQWH� FHQWUR� GH� HGXFDFLyQ
XQLYHUVLWDULD� SULYDGD�� � $Vt� PLVPR�� GHVWDFD� VX� JUDQ� GHVDUUROOR� FXOWXUDO� TXH
PDQWLHQH�� DFWLYLGDGHV� FXOWXUDOHV� WDQWR� D� QLYHO� QDFLRQDO� FRPR� LQWHUQDFLRQDO�
FRPR�SRU��HMHPSOR�HO�IHVWLYDO�GHO�YLROtQ�

(Q� SURGXFFLyQ� DJUtFROD�� VREUHVDOH� HO� 0XQLFLSLR� 5LYDV� 'iYLOD�� SRU� VX� JUDQ
YROXPHQ� GH� SURGXFFLyQ�� DFWLYLGDG� TXH� HQ� FDVL� WRGD� OD� WRWDOLGDG� HV
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H[SRUWDGD�� DOFDQ]y� HO� SDVDGR� DxR� XQ� YDORU� EUXWR� VX� SURGXFFLyQ� GH� %V� ��
PLOODUGRV����/D�LQGXVWULD�H[LVWHQWH��HQ�VX�PD\RUtD�HV�DUWHVDQDO�

(Q�HO�iUHD�0HWURSROLWDQD��OD�DFWLYLGDG�HFRQyPLFD�VH�GHVHQYXHOYH�HQ�OD�UDPD
GH� ORV� VHUYLFLRV�� � /D� FLXGDG� GH� 0pULGD�� FDSLWDO� GHO� 0XQLFLSLR� /LEHUWDGRU�� HV
DVLHQWR� GH� OD� *REHUQDFLyQ� GHO� (VWDGR�� 8QLYHUVLGDG� GH� /RV� $QGHV�� +RVSLWDO
8QLYHUVLWDULR�\�GH�XQ�FRQMXQWR�GH�,QVWLWXFLRQHV�S~EOLFDV�\�SULYDGDV�TXH�LQIOX\HQ
QRWRULDPHQWH�VREUH� OD�UDPD�GHO�VHFWRU�VHUYLFLRV�� �/RV� UHVWDQWHV�PXQLFLSLRV�TXH
FRQIRUPDQ� HO� iUHD� PHWURSROLWDQD�� GDGD� VX� FHUFDQtD� FRQ� OD� FDSLWDO�� KDQ
H[SHULPHQWDGR� XQ� DFHOHUDGR� FUHFLPLHQWR� SREODFLRQDO�� FRQVWLWX\pQGRVH� HQ
FLXGDGHV�UHFHSWRUDV�GH�OD�SREODFLyQ�TXH�WUDEDMD�HQ�OD�FLXGDG�GH�0pULGD�

/RV� 0XQLFLSLRV� TXH� GHILQHQ� HO� iUHD� GHO� 3iUDPR�� VH� FDUDFWHUL]DQ� SRU� VHU
HVHQFLDOPHQWH�DJUtFRODV��VX�HFRQRPtD�VH�GHVDUUROOD�HQ�OD�H[SORWDFLyQ�GH�HVWD
DFWLYLGDG�� � /RV� 0XQLFLSLRV�� 5DQJHO�� 3XHEOR� /ODQR� \� &DUGHQDO� 4XLQWHUR�� VRQ
JUDQGHV� SURGXFWRUHV� D� QLYHO� QDFLRQDO� GH� SDSDV�� HQ� FDPELR� HO� 0XQLFLSLR
0LUDQGD� FX\D� FDSLWDO� HV� 7LPRWHV�� SRVHH� XQD� DJULFXOWXUD� GLYHUVLILFDGD�� DVt
PLVPR��VXV�SURGXFWRUHV�VH�HQFXHQWUDQ�RUJDQL]DGRV�HQ�FRSHUDWLLYDV��OR��TXH�OHV
KD�SHUPLWLGR�REWHQHU�PD\RUHV�JDQDQFLDV�DO�FRPHUFLDOL]DU�VX�SURGXFFLyQ���6RQ
JUDQGHV�SURYHHGRUHV�GH�KRUWDOL]DV�D�HVFDOD�QDFLRQDO�

�(O�iUHD�GH� ORV�3XHEORV�GHO�6XU�HVWi�� LQWHJUDGD�SRU� ORV�PXQLFLSLRV�PiV�DLVODGRV
GHO� (VWDGR�� �FRQ�SpVLPDV�YtDV�GH�FRPXQLFDFLyQ�� VLWXDFLyQ�TXH� VH�DJUDYD�HQ
pSRFDV�GH�OOXYLDV��DLVODQGR�PiV�D�HVWRV�PXQLFLSLRV�

(VWD�SRUFLyQ�JHRJUiILFD�GHO�(VWDGR�0pULGD�HV�SRVHHGRUD�GH�XQD�JUDQ�ULTXH]D
HQ� UHFXUVRV� QDWXUDOHV�� VX� � SREODFLyQ�� FRQ� JUDQ� HVStULWX� GH� WUDEDMR� \
HPSUHQGHGRUD��HVWi�VRPHWLGD�D��FRQGLFLRQHV�GH�DLVODPLHQWR�\�OD�FDUHQFLD�GH
ORV�PiV�HOHPHQWDOHV�VHUYLFLRV�S~EOLFRV�OR�FXDO�JHQHUD�DSDWtD�SDUD�GHVHPSHxR
GH� IXQFLRQHV� SURGXFWLYDV�� 6X� SREODFLyQ� GHVGH� WHPSUDQD� HGDG� VH� GHGLFD� D
WDUHDV�GHO�FDPSR���)XQJH�FRPR�HO�JUDQ�FHQWUR�GH�HVWD�iUHD�OD�SREODFLyQ�GH
&DQDJXi��FDSLWDO�GHO�0XQLFLSLR�$U]RELVSR�&KDFyQ�

/26�35(6838(6726�081,&,3$/(6�

(O�0XQLFLSLR�HV�FRQVLGHUDGR�FRPR�OD�FLUFXQVFULSFLyQ�DGPLQLVWUDWLYD�EiVLFD��HQ
TXH�VH�GLYLGH�RILFLDOPHQWH�HO�WHUULWRULR�QDFLRQDO���7DPELpQ�VH�HQWLHQGH�FRPR�XQ
WHUULWRULR� OLEUH� TXH� VH� JRELHUQD�SRU� VXV� SURSLDV� OH\HV� \� FX\RV� YHFLQRV� SXHGHQ
REWHQHU�GHUHFKRV�\�SULYLOHJLRV�

/D�RUJDQL]DFLyQ�PXQLFLSDO�FRPSLWH�FRQ�OD�*REHUQDFLyQ�HQ�GRV�DVSHFWRV��OD�GH
HMHUFHU� IXQFLRQHV� GH� JRELHUQR� VREUH� XQ� PLVPR� WHUULWRULR� \� SRU� HO� SHVR� \� OD
SUHSRQGHUDQFLD� KLVWyULFD� GH� OD� LQVWLWXFLyQ�� 3HUR� HO� FRPSOHMR� SURFHVR� GH
H[SDQVLyQ� \� FUHFLPLHQWR� VREUH� HO� WHUULWRULR� �HVSHFLDOPHQWH� HO� SDVR� GH� XQD
VRFLHGDG� UXUDO� R� XQD� VRFLHGDG� XUEDQD�� FRPR� OD� YHQH]RODQD�� IXH�PDUFDQGR

������������������������������������������������
14 Información suministrada por ASPRUANDES
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GLIHUHQFLDV� FODUDV� GH� FRPSHWHQFLDV� HQWUH� DPEDV� RUJDQL]DFLRQHV�� DO� WLHPSR
TXH�IXHURQ�SHUGLHQGR�SRGHU�DQWH�OD�FRQFHQWUDFLyQ�GHO�*RELHUQR�1DFLRQDO�

/D�UHFLHQWH�DSUREDFLyQ�GH�OD�/H\�TXH�FUHD�HO�)RQGR�,QWHUJXEHUQDPHQWDO�SDUD
OD�'HVFHQWUDOL]DFLyQ��),'(6���� �SHUPLWH�QXHYDV�IRUPDV�GH�QHJRFLDFLyQ�HQWUH�HO
SRGHU� FHQWUDO� \� ORV� JUXSRV� ORFDOHV� D� SDUWLU� GH� ODV� UHODFLRQHV� LQpGLWDV� HQ� OD
KLVWRULD� VRFLR�SROtWLFD� YHQH]RODQD�� $PEDV� RUJDQL]DFLRQHV�� *REHUQDFLRQHV� \
$OFDOGtDV�� UHSUHVHQWDQ� ODV� LQVWDQFLDV� DFWLYDV� TXH� SXJQDQ� SRU� HMHUFHU
FRPSHWHQFLDV�HQ� VXV� UHVSHFWLYRV� WHUULWRULRV��FRPR�HQ�HIHFWR�HVWi� VXFHGLHQGR
FRQ�HO�),'(6�

6H�SXHGH�DILUPDU�TXH�HQ�OD�DFWXDOLGDG�HO�0XQLFLSLR�YHQH]RODQR�HVWi�GH�YXHOWD
SRU� OR�VLJXLHQWH�� VH�SURFXUD�R�VH� LQWHQWD�GDUOH� IXHU]D�� VH�HVWUXFWXUD�FRPR�XQD
SRWHQFLD� ORFDO� DO� YHUVH� DILUPDGR� \� VRVWHQLGR� FRQ� OD� QXHYD� QRUPDWLYD�� /DV
~OWLPDV�GLVSRVLFLRQHV�OHJDOHV�GDQ�FRQVWDQFLD�GH�HOOR���

(Q�HO�YHFLQR��HO�KDELWDQWH�DQyQLPR��HVWi�FUHFLHQGR�XQ�VHQWLU�UHQDFLHQWH��HO�GH
OD�SDUWLFLSDFLyQ��'H�HVWD�IRUPD��LUUXPSH�HQ�HO�ELQRPLR�FLXGDGDQR���VRFLHGDG�
FX\D� PHWD� HV� JHQHUDU� IyUPXODV� DVRFLDWLYDV� TXH� OH� SHUPLWDQ� ORJUDU� OR� PiV
HOHPHQWDO��HGXFDFLyQ��VDOXG��YLYLHQGD��SURJUHVR�\�ELHQHVWDU�IDPLOLDU�

(O�DFWXDO�0XQLFLSLR�YHQH]RODQR�VH�FDUDFWHUL]D��JURVVR�PRGR��SRU�OR�VLJXLHQWH�

♦ 5HFHSFLyQ�GH�SRGHUHV�TXH�RWURUD�HVWDEDQ�HQ�PDQRV�GHO�(VWDGR�

♦ (O�0XQLFLSLR�YXHOYH�SRU�ORV�IXHURV�

♦ +D\�XQ�UHQDFHU�SROtWLFR���VRFLROyJLFR�D�HVFDOD�QDFLRQDO�

♦ (O� FLXGDGDQR� VH� HQFXHQWUD� PiV� FRPSHQHWUDGR� FRQ� VX� HQWH� ORFDO�
UHFHSWRU�SULPDULR�GH�ODV�QHFHVLGDGHV�ORFDOHV�

♦ /RV� YHFLQRV� FRQVWLWX\HQ� OD� PpGXOD� GHO� HQODFH� DVRFLDWLYR� FRQ� ODV
VRFLHGDGHV�LQWHUPHGLDV�

25,*(1�'(�/26�5(&85626�'(�/26�081,&,3,26�0(5,'(f26

/RV�UHFXUVRV�VRQ�ODV�IXHQWHV�PiV�LPSRUWDQWHV�SDUD�GHVDUUROODU�FXDOTXLHU�SROtWLFD
HQ�EHQHILFLR�GH�XQ�FROHFWLYR�QDFLRQDO��UHJLRQDO��HVWDGDO�\�R�ORFDO��(VWH�WpUPLQR
FRPSUHQGH�ORV�UHFXUVRV�PRQHWDULRV�GH� ORV�HQWHV�\�yUJDQRV�GHO�6HFWRU�3~EOLFR�
HQ� YLUWXG� GH� VXV� IDFXOWDGHV� SDUD� FDSWDUORV�� ELHQ� GHO� GRPLQLR� S~EOLFR� R� SRU
UHDOL]DU� DFWLYLGDGHV� GHO� GRPLQLR� SULYDGR�� ,JXDOPHQWH�� LQFOX\H� DTXHOORV
RULJLQDGRV�HQ� ODV� WUDQVDFFLRQHV� ILQDQFLHUDV�TXH�QR�VH� WUDGXFHQ�GLUHFWDPHQWH
HQ�UHFXUVRV�PRQHWDULRV�

������������������������������������������������
15 El FIDES es un organismo Intergubernamental creado para apoyar administrativa, técnica y financieramente el
proceso de Descentralización, a través de la canalización adecuada de los recursos provenientes del Impuesto al
Consumo Suntuario y Ventas al Mayor  15 a 20% de lo recaudado anualmente por este tributo se asignará al FIDES
trimestralmente)
16 Contreras Hugo



3/$1�(675$7(*,&2�$�/$5*2�3/$=2
0(5,'$�(67$'2�&203(7,7,92�����

',$*1267,&2�(&2120,&2�'(/�(67$'2
$QiOLVLV�6HFWRULDO�GH�OD�(FRQRPtD

&RQYHQLR��8/$�²�3'96$
*UXSR�5HJLyQ�(VWUDWHJLD�\�'HVDUUROOR���,QVWLWXWR�GH�,QYHVWLJDFLRQHV�(FRQyPLFDV�\�6RFLDOHV

,,,���

8Q� SDtV� UHFLEH� UHFXUVRV� TXH� VH� FODVLILFDQ� GH� GRV� IRUPDV�� RUGLQDULRV� \
H[WUDRUGLQDULRV�� /R� PLVPR� VXFHGH� FRQ� ORV� TXH� SHUFLEHQ� ORV� HVWDGRV� \� ORV
PXQLFLSLRV��<�DXQTXH�H[LVWHQ�GLIHUHQFLDV�LPSRUWDQWHV�HQWUH�ORV�PXQLFLSLRV�HQ�OR
TXH� VH� UHILHUH� D� VX� �HVWUXFWXUD� GH� ,QJUHVRV��� ODV� IXHQWHV� IXQGDPHQWDOHV� VH
SXHGHQ�UHVXPLU�HQ�WUHV�YtDV�

��� (O� 6LWXDGR� 0XQLFLSDO�� WUDQVIHUHQFLD� LQFRQGLFLRQDO� GH� UHFXUVRV� GHVGH� HO
*RELHUQR�&HQWUDO�KDFLD�ORV�HVWDGRV�\�OXHJR�KDFLD�ORV�PXQLFLSLRV�

��� (O�LPSXHVWR�LQPRELOLDULR�XUEDQR��FRQRFLGR�FRPR�HO�'HUHFKR�GH�)UHQWH��(VWH
HV� FRQVLGHUDGR�HQ� OD� OLWHUDWXUD�GH� ODV� )LQDQ]DV� 3~EOLFDV� FRPR� HO� LPSXHVWR
ORFDO� SRU� H[FHOHQFLD�� SRU� VHU� OD� SULQFLSDO� IXHQWH� GH� LQJUHVRV� GH� ODV
LQVWLWXFLRQHV� ORFDOHV�� /D� UHFDXGDFLyQ� GHO� PLVPR� HV� GHPDVLDGR� EDMD� HQ� HO
SDtV�

��� /D� 3DWHQWH� GH� ,QGXVWULD� \� &RPHUFLR�� $OJXQRV�PXQLFLSLRV� KDQ� DGHODQWDGR
LPSRUWDQWHV� LQLFLDWLYDV� SDUD� FDSWDU� PD\RUHV� UHFXUVRV� YtD� LPSXHVWRV�
SULQFLSDOPHQWH�D�WUDYpV�GH�OD�SDWHQWH��1R�REVWDQWH��PXFKRV�VH�KDQ�KHFKR
FDGD� YH]�PiV� GHSHQGLHQWHV� GHO� 6LWXDGR�� 7DO� HV� HO� FDVR� GHO� EUHYH� DQiOLVLV
TXH�VH� UHDOL]D�D�FRQWLQXDFLyQ��6H�KD�HVFRJLGR�SDUD�HO�DQiOLVLV�HO�PXQLFLSLR
PiV�UHSUHVHQWDWLYR�GH�FDGD�iUHD�

5(&85626�'(/�081,&,3,2�/,%(57$'25�

/D�FDSWDFLyQ�GH�UHFXUVRV�SRU�HO�0XQLFLSLR�/LEHUWDGRU�HQ�HO�WULHQLR�������������VH
FDUDFWHUL]D�SRUTXH��HQ�SURPHGLR��GLFKR�PXQLFLSLR�FDSWD�HO� ���� �9HU�FXDGUR
1�� ,,,����� GH� VXV� LQJUHVRV� GHO� *RELHUQR� &HQWUDO�� 3DUD� ����� SRU� FRQFHSWR� GH
LPSXHVWRV�FDSWy�HO�������\�HQ�ORV�VLJXLHQWHV�DxRV�HVWH�SRUFHQWDMH�GLVPLQX\y��OR
PLVPR�VXFHGH�FRQ�ODV�WDVDV��(VWH�FRPSRUWDPLHQWR�GHO�0XQLFLSLR�/LEHUWDGRU��HV
HO�PRGHOR� TXH� SUHVHQWD� OD�PD\RUtD� GH� ORV�PXQLFLSLRV� YHQH]RODQRV�� HV� GHFLU�
GRQGH�OD�SROtWLFD�ILVFDO�KDFH�GLVPLQXLU�ORV�LPSXHVWRV�
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��,QJ��'H�OD�3URSLHGDG
��'LYHUVRV

OO����,QJ��([WUDRUGLQDULRV
��$SRUWHV�(VSHFLDOHV
��9WD��'H�%LHQHV
��2WURV
7RWDO

�������

�������
�������

�����
�������

���������

����

����
����

���
���

�����

���������

�������
�������

�����
�������

���������

����

����
����

���
���

�����

���������
�������

���������
�������

������
�������

����������

����
���

����
����

���
����

�����

)8(17(��2&(35(������

6LHQGR� HO� 0XQLFLSLR� /LEHUWDGRU� XQR� GH� ORV� PiV� LPSRUWDQWHV� GHQWUR� GH� OD� UHG� GH
PXQLFLSLRV� TXH� FRQIRUPDQ� DO� (VWDGR�0pULGD�� HO� KHFKR� GH� TXH� ORV� JRELHUQRV� ORFDOHV
WHQJDQ� SOHQD� �DXWRQRPtD�� SDUD� DGPLQLVWUDU� ORV� LPSXHVWRV�� \� IUHQWH� D� OD� QHFHVLGDG
FUHFLHQWH� GH� UHFXUVRV� SDUD� ILQDQFLDU� ORV� VHUYLFLRV� TXH� GHPDQGD� OD� SREODFLyQ�� VX
$OFDOGtD� GHEHUtD� KDFHU� XQ� HVIXHU]R� HVSHFLDO� SDUD� PHMRUDU� OD� UHFDXGDFLyQ� GH� ORV
LPSXHVWRV� ORFDOHV�� � 'H� HVWD� IRUPD� VHJXLUtD� HO� HMHPSOR� GH� RWUDV� HQ� HO� SDtV� DO� QR� HVWDU
VXMHWD�H[FOXVLYDPHQWH�DO�6LWXDGR�

/26�5(&85626�'(/�081,&,3,2�$/%(572�$'5,$1,
'XUDQWH�HO�WULHQLR�������������HO�0XQLFLSLR�$OEHUWR�$GULDQL�PDQHMy�UHFXUVRV�SURYHQLHQWHV
HQ� XQ� ������ GHO� 6LWXDGR� 0XQLFLSDO� �&XDGUR� 1�� ,,,������ 6H� REVHUYD� XQD� SDUWLFLSDFLyQ
FUHFLHQWH�GH�ORV�,PSXHVWRV�,QGLUHFWRV��HQ�GHWULPHQWR�GH�ORV�LQJUHVRV�REWHQLGRV�SRU�WDVDV�
(OOR�VLJQLILFD�TXH�D�OD�PD\RUtD�GH�OD�SREODFLyQ�VH�SHFKD�GH�XQD�PDQHUD�LQGLUHFWD�

&8$'52�1��,,,����
081,&,3,2�$/%(572�$'5,$1,�35(6838(672�'(�5(&85626

�0,/(6�'(�%2/,9$5(6��<�325&(17$-(6�
&RQFHSWRV ���� � ���� � ���� �

,���,QJUHVRV�RUGLQDULRV
��3RU�$SRUWHV�

�6LWXDGR�0XQLFLSDO
�2WURV�$SRUWHV

3URSLRV�
��,PS��,QGLUHFWRV
��,QJ��3RU�7DVDV
��9WD��'H�%LHQHV�\�6HUY�
��,QJ��'H�OD�3URSLHGDG
��'LYHUVRV

OO���,QJ��([WUDRUGLQDULRV
$SRUWHV�(VSHFLDOHV
9WD��'H�%LHQHV
2WURV
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/26�5(&85626�'(/�081,&,3,2�729$5�

/RV�UHFXUVRV�REWHQLGRV�SRU�HO�0XQLFLSLR�7RYDU�GXUDQWH�HO�WULHQLR��������������HQ
XQ� ������� HQ� SURPHGLR�� SURYLQLHURQ� GHO� 6LWXDGR� 0XQLFLSDO� �&XDGUR� 1�� ,,,�����
REVHUYiQGRVH�WDPELpQ��HQ�HO�0XQLFLSLR�XQD�WHQGHQFLD�IDYRUDEOH�HQ�FXDQWR�D
OD�UHFDXGDFLyQ�GH�LPSXHVWRV�LQGLUHFWRV�\�SRU�FRQFHSWR�GH�WDVDV�

'HEH� DJUHJDUVH� TXH� D� HVWH� 0XQLFLSLR� OH� LQJUHVDURQ� HQ� ����� UHFXUVRV
PRQHWDULRV�� VHJ~Q� OD�2UGHQDQ]D�GH�3UHVXSXHVWRV�GH�HVH�DxR��SRU�%V�� �������
SRU� FRQFHSWR� GH� $SRUWHV� (VSHFLDOHV� �),'(6��� � 3DUD� HVH� DxR� HO� SUHVXSXHVWR
0XQLFLSDO�IXH�GH�%V��������������������VHJ~Q�OD�LQIRUPDFLyQ�FRQVXOWDGD��LQJUHVRV
TXH�UHSUHVHQWDQ�HO�����GHO�WRWDO�GHO�SUHVXSXHVWR�HMHFXWDGR�HQ������

&8$'52�1��,,,����
081,&,3,2�729$5�35(6838(672�'(�5(&85626

�0,/(6�'(�%2/,9$5(6��<�325&(17$-(6�
&RQFHSWRV ���� � ���� � ���� �

,���,QJUHVRV�RUGLQDULRV
����3RU�$SRUWHV�

6LWXDGR�0XQLFLSDO
2WURV�$SRUWHV

��3URSLRV�
��,PS��,QGLUHFWRV
��,QJ��3RU�7DVDV
��9WD��'H�%LHQHV�\�6HUY�
��,QJ��'H�OD�3URSLHGDG
��'LYHUVRV

OO����,QJ��([WUDRUGLQDULRV
��$SRUWHV�(VSHFLDOHV
��9WD��'H�%LHQHV
��2WURV
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/26�5(&85626�'(�/26�081,&,3,26�0,5$1'$�<�$5=2%,632�&+$&21�

'XUDQWH� HO� SHULRGR� DQDOL]DGR� ���������� HO� 0XQLFLSLR� 0LUDQGD� REWXYR� SRU
FRQFHSWR�GH�LQJUHVRV�RUGLQDULRV�JHQHUDGR�SRU�HO�6LWXDGR�0XQLFLSDO�HO�������\
HO� �0XQLFLSLR� �$U]RELVSR�&KDFyQ�HO��������FRPR�SURPHGLR��&XDGURV�1��� ,,,����
,,,�����

(O�0XQLFLSLR�$U]RELVSR�&KDFyQ�YH�GLVPLQXLGR�VX�6LWXDGR�HQ�HO�DxR�������SHUR
IXH� FRPSHQVDGR� FRQ� $SRUWHV� (VSHFLDOHV� TXH� UHSUHVHQWDURQ� HO� ������ GHO
SUHVXSXHVWR� HMHFXWDGR�HVH�DxR�� $PERV�0XQLFLSLRV� SUHVHQWDQ� XQD� HVWUXFWXUD
PX\�SDUHFLGD�HQ�FXDQWR�D�OD�FDSWDFLyQ�GH�ORV�LQJUHVRV�RUGLQDULRV���/RV�LQJUHVRV
SRU� LPSXHVWRV� LQGLUHFWRV� VRQ� LQVLJQLILFDQWHV�� LJXDOPHQWH� SRU� FRQFHSWRV� GH
WDVDV�

'HEH�WHQHUVH�SUHVHQWH�TXH�HVWRV�0XQLFLSLRV�SUHVHQWDQ�OD�FDUDFWHUtVWLFD�GH�VHU
PXQLFLSLRV� DJUtFRODV�� SRU� OR� WDQWR� VH� YHQ� PX\� OLPLWDGRV� HQ� OD� FDSWDFLyQ� GH
LQJUHVRV�RUGLQDULRV�SURSLRV�
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(Q�UHODFLyQ�D�ORV�UHVWDQWHV�PXQLFLSLRV��HO�DQiOLVLV�HV�VLPLODU��\�VH�FRQILUPD�OD�DOWD
GHSHQGHQFLD� GHO� 6LWXDGR� 0XQLFLSDO�� (VWH� DQiOLVLV� SHUPLWH� SXQWXDOL]DU� OR
VLJXLHQWH�

�� 6L� ELHQ� HV� FLHUWR� TXH� ODV� OH\HV� RWRUJDQ� D� ORV� 0XQLFLSLRV� DOWHUQDWLYDV� SDUD
REWHQHU� UHFXUVRV�GLIHUHQWHV�GHO�6LWXDGR�0XQLFLSDO��HO�FXDO� VH�KD�FRQYHUWLGR
HQ�OD�SULQFLSDO�IXHQWH�GH�ILQDQFLDPLHQWR�GH�ORV�0XQLFLSLRV�HPHULWHQVHV��QR�HV
PHQRV� FLHUWR� TXH� HVWRV� RUJDQLVPRV� QR� GLVSRQHQ� GHO� HTXLSR� KXPDQR
HVSHFLDOL]DGR�� QL� GH� XQ� VXMHWR� WULEXWDULR� VXILFLHQWH� SDUD� FUHDU� HVWUXFWXUDV
WULEXWDULDV�TXH� LQFUHPHQWHQ� VXV�QLYHOHV�GH� UHFDXGDFLyQ�� 6HJ~Q� LQIRUPH�GHO
DxR� ����� GH� OD�2&(35(�� ORV�0XQLFLSLRV� FRQ� XQ� GHVDUUROOR� HFRQyPLFR�PiV
DFHQWXDGR�� VRQ� SRU� H[FHOHQFLD� ORV� PD\RUHV� UHFDXGDGRUHV� GH� UHFXUVRV
JHQHUDOHV�SRU� OD�DFFLyQ�GH�XQ�6LVWHPD�7ULEXWDULR�FRKHUHQWH�\�DGHFXDGR�D
ODV�QHFHVLGDGHV�GH�VX�LQIUDHVWUXFWXUD��7DOHV�$OFDOGtDV�VRQ�ODV�SHUWHQHFLHQWHV
DO� 'LVWULWR� )HGHUDO�� 0LUDQGD�� =XOLD�� $Q]RiWHJXL�� %ROtYDU�� &DUDERER� \� 1XHYD
(VSDUWD�

�� /RV� *RELHUQRV� ORFDOHV� HVWiQ� HQ� OD� REOLJDFLyQ� GH� DPSOLDU� \� PHMRUDU� VXV
QLYHOHV�GH�SHUFHSFLyQ�GH�LQJUHVRV��FRQ�OD�ILQDOLGDG�GH�ORJUDU�XQD�YHUGDGHUD
LQGHSHQGHQFLD� ILQDQFLHUD�� 3DUD� HOOR� HV� QHFHVDULR�� TXH� ODV� $OFDOGtDV� VH
GHGLTXHQ�D�OD�DFWXDOL]DFLyQ�GH�ODV�2UGHQDQ]DV�TXH�UHJODPHQWHQ�OD�PDWHULD
LPSRVLWLYD��HQ�OD�UHDOLGDG�PXQLFLSDO�ORJUDQGR�DVt��XQD�JHVWLyQ�PiV�HILFLHQWH�
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)8(17(��2&(35(������

',675,%8&,21�'(/�35(6838(672�'(�5(&85626�

/D�DVLJQDFLyQ�GH�UHFXUVRV�VH�FRQVLGHUD�XQR�GH�ORV�DVSHFWRV�IXQGDPHQWDOHV�HQ
FXDOTXLHU� SDtV�� UHJLyQ� R� FRPXQLGDG�� \D� TXH� SHUPLWH� PHGLRV� \� DOFDQ]DU
UHVXOWDGRV��$�FRQWLQXDFLyQ�� VH� LQGLFD� OD�GLVWULEXFLyQ�HQ� WpUPLQRV�SRUFHQWXDOHV�
GH� ORV� HJUHVRV� SRU� SDUWLGDV� UHDOL]DGDV� SRU� DOJXQRV� 0XQLFLSLRV� GHO� (VWDGR
0pULGD��VLJXLHQGR�HO�FULWHULR�DQWHULRU�

'XUDQWH� HO� SHULRGR� ����������� HO� 0XQLFLSLR� /LEHUWDGRU� GHGLFD� GRV� WHUFHUDV
SDUWHV�GH� ORV�HJUHVRV�D� VyOR�FXDWUR�SDUWLGDV��*DVWRV�GH�3HUVRQDO��0DWHULDOHV�\
6XPLQLVWURV��6HUYLFLRV�QR�3HUVRQDOHV�\�7UDQVIHUHQFLDV��HVWD�~OWLPD�H[SHULPHQWD�XQ
OLJHUR�FUHFLPLHQWR�D�SDUWLU�GH�������HQ�GHWULPHQWR�GH�ODV�SDUWLGDV�0DWHULDOHV��\
6XPLQLVWURV� \� 6HUYLFLRV� QR� 3HUVRQDOHV�� 3DUD� HO� PLVPR� SHULRGR� GHGLFD� HQ
SURPHGLR�HO�������D�OD�DGTXLVLFLyQ�GH�0DTXLQDULDV�\�(TXLSRV��\�$FWLYRV�5HDOHV
�&XDGUR� 1�� ,,,������ LJXDO� VLWXDFLyQ� VH� REVHUYD� FRQ� OD� PLVPD� SDUWLGD� SDUD� ORV
0XQLFLSLRV�$OEHUWR�$GULDQL��$U]RELVSR�&KDFyQ�\�7RYDU��

/RV�0XQLFLSLRV�$OEHUWR�$GULDQL�\�7RYDU�SUHVHQWDQ�OD�HURJDFLyQ�PiV�HOHYDGD�HQ
OD�SDUWLGD�GH�7UDQVIHUHQFLDV��SDUWLGD�GHGLFDGD�D�IDYRUHFHU�D�ORV�VHFWRUHV�PiV
GHVSRVHtGRV�GH�OD�FRPXQLGDG���(O�0XQLFLSLR�$U]RELVSR�&KDFyQ�SUHVHQWD�HO�DxR
����� HO� JDVWR� PiV� EDMR� HQ� OD� SDUWLGD� GH� 7UDQVIHUHQFLD�� ������ DVt� PLVPR� VH
REVHUYD� XQ� LQFUHPHQWR� SDUD� ORV� GRV� DxRV� VLJXLHQWHV�� 'H� ORV� 0XQLFLSLRV
DQDOL]DGRV�� HV� HO� $U]RELVSR� &KDFyQ� HO� TXH� GHGLFD� HO� PD\RU� JDVWR� D� OD
DGTXLVLFLyQ�GH�DFWLYRV�UHDOHV��������SDUD�HO�SHULRGR�������������

3DUD� ORV� FLQFR� PXQLFLSLRV� DQDOL]DGRV�� OD� SDUWLGD� GH� 6HUYLFLRV� QR� 3HUVRQDOHV
�DOTXLOHU�GH�LQPXHEOHV��VHUYLFLRV�EiVLFRV��GH�WUDQVIHUHQFLD�\�DOPDFHQDMH��HWF���
VH�YH�GLVPLQXLGD�� WDPELpQ� OR�KDFH� OD�SDUWLGD�6HUYLFLRV�GH� OD�'HXGD�3~EOLFD�\
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'LVPLQXFLyQ�GH�RWURV�3DVLYRV��FRPR�OR�LQGLFDQ�ORV�FXDGURV�1���,,,�����,,,�����,,,����
,,,����\�,,,���

&8$'52�1��,,,���
081,&,3,2�/,%(57$'25�',675,%8&,21�'(�/26�(*5(626�325�3$57,'$6

�(1�325&(17$-(6�
'HQRPLQDFLyQ ���� ���� ����

*DVWRV�GH�3HUVRQDO
0DWHULDOHV�\�6XPLQLVWURV
6HUYLFLRV�1R�3HUVRQDOHV
$FWLYRV�5HDOHV
$FWLYRV�)LQDQFLHURV
6HUY��'H�OD�'HXGD�3~EOLFD�\�'LVPLQXFLyQ�D�2WURV�SDVLYRV
7UDQVIHUHQFLDV
5HFWLILFDFV��$O�3UHVXSXHVWR
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*DVWRV�GH�3HUVRQDO
0DWHULDOHV�\�6XPLQLVWURV
6HUYLFLRV�1R�3HUVRQDOHV
$FWLYRV�5HDOHV
$FWLYRV�)LQDQFLHURV
6HUY��'H�OD�'HXGD�3~EOLFD�\�'LVPLQXFLyQ�D�2WURV�SDVLYRV
7UDQVIHUHQFLDV
5HFWLILFDFV��$O�3UHVXSXHVWR
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*DVWRV�GH�3HUVRQDO
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$FWLYRV�5HDOHV
$FWLYRV�)LQDQFLHURV
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7UDQVIHUHQFLDV
5HFWLILFDFV��$O�3UHVXSXHVWR
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*DVWRV�GH�3HUVRQDO
0DWHULDOHV�\�6XPLQLVWURV
6HUYLFLRV�1R�3HUVRQDOHV
$FWLYRV�5HDOHV
$FWLYRV�)LQDQFLHURV
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2WURV�SDVLYRV
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)8(17(��2&(35(��������&iOFXORV�SURSLRV�

(O� EUHYH� DQiOLVLV� UHDOL]DGR� D� ORV� FLQFR� 0XQLFLSLRV� GHO� (VWDGR� 0pULGD� \� YLVWR
GHVGH�OD�ySWLFD�GH�VXV�SUHVXSXHVWRV��SHUPLWH�GHGXFLU�ORV�VLJXLHQWHV�DVSHFWRV�

�� &RQ� OD� QXHYD� VLWXDFLyQ�TXH� VH� LQLFLD� HQ� HO� SDtV� D� SDUWLU� GH� ����� \� FRQ� OD
SXHVWD�HQ�SUiFWLFD�GH�ODV�PHGLGDV�FRQWHQLGDV�HQ�OD�$JHQGD�9HQH]XHOD��HO
SUHVXSXHVWR� GH� HVWDV� (QWLGDGHV� 0XQLFLSDOHV� GHEH� WUDQVIRUPDUVH� HQ� XQ
LQVWUXPHQWR� IXQGDPHQWDO� GH� SROtWLFD� VRFLDO� \� HFRQyPLFD�� TXH� SHUPLWD
SURIXQGL]DU�OD�DSOLFDFLyQ�GH�XQ�QXHYR�HQIRTXH�HQ�OD�XWLOL]DFLyQ�HILFLHQWH�GH
VXV�UHFXUVRV��FRQ�OD�ILQDOLGDG�GH�DWHQGHU�ODV�GHPDQGDV�GH�ODV�FRPXQLGDGHV
HQ�IRUPD�ySWLPD�

�� $~Q�HVWDQGR�GH� YXHOWD� HO�0XQLFLSLR�� VH� GHEH� VHxDODU� OD� LPSRUWDQFLD� TXH
UHSUHVHQWD�SDUD�DTXpO�� OD�E~VTXHGD�GH�IXHQWHV�DOWHUQDV�GH�ILQDQFLDPLHQWR
TXH� SHUPLWDQ� FXPSOLU� FRQ� ODV� PHWDV� \� REMHWLYRV� SURJUDPDGRV�� DQWH� HO
SUREOHPD� TXH� UHSUHVHQWD�� \� VH� KDFH� PDQLILHVWR� FXEULU� R� VDWLVIDFHU� VXV
QHFHVLGDGHV� VyOR� D� WUDYpV� GH� ORV� LQJUHVRV� SURYHQLHQWHV� GHO� 6LWXDGR
0XQLFLSDO�

�� 'H�DKt�OD�LPSRUWDQFLD�TXH�DGTXLHUH��UHODWLYDPHQWH��D�SDUWLU�GH�������OD�/H\
GHO�),'(6�� OD� UHYLVLyQ�GH� ORV�PHFDQLVPRV�\�SURFHGLPLHQWRV�SDUD�DFFHGHU�DO
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)RQGR�SDUD�OD�,QYHUVLyQ�6RFLDO��)219,6���D�ORV�RUJDQLVPRV�PXOWLODWHUDOHV�FRPR
HO� %DQFR� ,QWHUDPHULFDQR� GH� 'HVDUUROOR�� HO� %DQFR�0XQGLDO�� OD� &RUSRUDFLyQ
$QGLQD�GH�)RPHQWR��HWF�

(V� LPSRUWDQWH� WHQHU�SUHVHQWH�TXH� ORV�PXQLFLSLRV� QR� VRQ�HQWLGDGHV� WHUULWRULDOHV
DLVODGDV�GH� VX�HQWRUQR��SUHVWDGRUHV�GH�GHWHUPLQDGRV� VHUYLFLRV�� VL� QR�TXH�KD\
TXH�FRQVLGHUDUORV�FRPR�IDFWRUHV�GLQDPL]DGRUHV�GHO�GHVDUUROOR�SROtWLFR��VRFLDO�\
HFRQyPLFR�GH� OD� FRPXQLGDG�DGHFXiQGRORV� FRKHUHQWHPHQWH�DO� SURFHVR�GH
GHVFHQWUDOL]DFLyQ�

/D�FDWHJRUL]DFLyQ�GH�ORV�PXQLFLSLRV�GH�DFXHUGR�D�VXV�IRUWDOH]DV�\�OLPLWDFLRQHV�
QRV� SHUPLWH� RULHQWDUQRV� KDFLD� OD� SUHVWDFLyQ� GH� DTXHOORV� VHUYLFLRV� TXH
UHSUHVHQWHQ� XQD� QHFHVLGDG� HVWUDWpJLFD� SDUD� OD� FRPXQLGDG�� HV� GHFLU�� D� OD
SUHVWDFLyQ� GH� DTXHOORV� VHUYLFLRV� TXH� PHMRUHQ� OD� FDOLGDG� GH� OD� YLGD� GH� ORV
KDELWDQWHV��6H�KDFH�LPSHULRVR�TXH� ORV�PXQLFLSLRV�VH�DERTXHQ�D� OD�SUHVWDFLyQ
GH�DTXHOORV�VHUYLFLRV�EiVLFRV�SDUD�HO�GHVDUUROOR�GH�VX�SREODFLyQ�

/D�/H\�2UJiQLFD�GH�5pJLPHQ�0XQLFLSDO��/250����\�OD�PLVPD�&RQVWLWXFLyQ�GH�OD
5HS~EOLFD���OH�GDQ�FRPSHWHQFLD�DO�0XQLFLSLR�VREUH�PXFKDV�PDWHULDV�D�ODV�TXH
GHEH� DWHQGHU�� VLQ� HPEDUJR�� GHEH� VH� SURIXQGL]DU� HQ� DTXHOODV� PDWHULDV� TXH
WHQJDQ�PD\RU�LQFLGHQFLD�HQ�HO�GHVDUUROOR�VRFLRHFRQyPLFR�GH�OD�FRPXQLGDG�

/D�LQWHJUDFLyQ�GHO�0XQLFLSLR�DO�SURFHVR�GH�GHVFHQWUDOL]DFLyQ�VH�ORJUDUi�FRQ�XQ
PDUFR� OHJDO�DSURSLDGR�GRQGH�VH�GHOLPLWH�HO�FDPSR�GH�DFFLyQ�GH� ORV�QLYHOHV
MHUiUTXLFRV�TXH�WRPDQ�GHFLVLRQHV�\�IRUWDOHFLHQGR�OD�FDSDFLGDG�JHUHQFLDO�GHO
DSDUDWR� DGPLQLVWUDWLYR�� 6yOR� DVt� SRGUtDPRV� HQFRQWUDU� GHVDUUROODU� XQD
YHUGDGHUD�JHVWLyQ�HQ�IXQFLyQ�GH�ODV�FRPXQLGDGHV�

/$�%$1&$�&20(5&,$/

/D�%DQFD�&RPHUFLDO�HV�XQD�GH�ODV�SULQFLSDOHV�LQVWLWXFLRQHV�RIHUHQWHV�GH�IRQGRV
HQ� HO� (VWDGR� 0pULGD� \� HQ� HO� SDtV�� HVSHFLDOPHQWH� ORV� GH� FRUWR� SOD]R��
FRORFDFLRQHV�²�\�HQ�SURSRUFLyQ�PiV� UHGXFLGD� ORV�GH� ODUJR�SOD]R�� LQYHUVLRQHV�
/D� %DQFD� &RPHUFLDO� DFW~D� FRPR� FDWDOL]DGRU� GH� ORV� DKRUURV� GHO� VLVWHPD� D
WUDYpV�GH�ORV�GHSyVLWRV�

3DUD�HO�DxR������H[LVWtDQ�HQ�HO� (VWDGR� ���RILFLQDV�GH� OD� %DQFD�&RPHUFLDO� HQ
IXQFLRQDPLHQWR�� OR�FXDO�UHSUHVHQWDED�HO�������FRQ�UHVSHFWR�DO�WRWDO�QDFLRQDO�
3DUD�HO�DxR�VLJXLHQWH�HVH�Q~PHUR�GH�RILFLQDV�GH�OD�EDQFD�FRPHUFLDO�EDMD�D����
VLWXDFLyQ�TXH� VH�H[SOLFD�SRU�HO�FLHUUH�GH�RILFLQDV�GHELGR�D� OD�FULVLV� ILQDQFLHUD
SRVWHULRU�D�������3DUD������HO�Q~PHUR�GH�RILFLQDV�GH�OD�%DQFD�&RPHUFLDO�HQ�HO
HVWDGR�VH�PDQWLHQH�

������������������������������������������������
17 En este sentido, el nuevo proyecto de Constitución que emergerá a la Constituyente debe considerar la competencia
de los municipios y su financiamiento como problema prioritario
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(/�&2(),&,(17(�&2/2&$&,21(6�$�'(326,726�'(�/$�%$1&$�&20(5&,$/

3DUD� HO� DxR� ����� HVWH� FRHILFLHQWH� IXH� GH� ������� FLIUD� LQIHULRU� DO� PLVPR
FRHILFLHQWH�D�QLYHO�QDFLRQDO��TXH�DOFDQ]DED�D��������(VWR�SXHGH�VHU�LQGLFDWLYR
GH�OD�EDMD�DFWLYLGDG�FUHGLWLFLD�GH�OD�EDQFD�FRPHUFLDO�HQ�HO�HVWDGR��SDUD�HVH
DxR�

3DUD�HO�DxR�������HO�FRHILFLHQWH�DOFDQ]y�D��������PLHQWUDV�TXH�D�QLYHO�QDFLRQDO
DOFDQ]DED� ������� (Q� HO� DxR� ����� GHVFLHQGH� HO� FRHILFLHQWH� D� ������
REVHUYiQGRVH� WRGDYtD�SRU�GHEDMR�GHO�SURPHGLR�QDFLRQDO� ������� 7RGR�HVWR� OR
TXH� KDFH� HV� UHIRU]DU� OD� LGHD� GH� XQ� QLYHO� GH� FRORFDFLyQ� GH� ORV� UHFXUVRV
FDSWDGRV�PX\�SRU�GHEDMR�GHO�QLYHO�QDFLRQDO�

&8$'52�1��,,,���
%$1&$�&20(5&,$/

&2/2&$&,21(6���'(326,726
$xR���$UHD ����������������&RORFDFLRQHV���'HSyVLWRV

���� ���� ����

0pULGD ����� ����� �����
9HQH]XHOD ����� ����� �����

)XHQWH��,QIRUPHV�68'(%$1��YDULRV�DxRV�
&iOFXORV�SURSLRV

(/�&2(),&,(17(�,19(56,21(6���'(326,726�'(�/$�%$1&$�&20(5&,$/

/DV� IXHQWHV� GH� LQIRUPDFLyQ� FRQVXOWDGDV�� VyOR� SUHVHQWDURQ� FLIUDV� � DFHUFD� GH
LQYHUVLyQ�HQ�OD�EDQFD�FRPHUFLDO��D�FRUWR�SOD]R��SDUD�HO�DxR�������SUHVHQWDQGR
XQ�FRHILFLHQWH�FX\R�YDORU�HV�GH��������PLHQWUDV�TXH�D�QLYHO�QDFLRQDO�DOFDQ]DED
������� � 3DUD� HO� DxR� DQDOL]DGR�� VyOR� VH� LQYLUWLy� HQ� HO� (VWDGR� 0pULGD� XQ� �����
DSUR[LPDGDPHQWH� GH� ORV 'HSyVLWRV� 7RWDOHV�� HQ� FDPELR� HQ� 9HQH]XHOD� HVD
UHODFLyQ� IXH� GH� XQ� ������� 3RU� HO� EDMR� GHVDUUROOR� HFRQyPLFR� TXH� SUHVHQWD� HO
HVWDGR��HV�OyJLFR�HVSHUDU�HVH�YDORU�GHO�FRHILFLHQWH�
/DV� FRORFDFLRQHV� H� LQYHUVLRQHV� VRQ� HO� FRPSRQHQWH� PiV� LPSRUWDQWH� GH� ODV
RSHUDFLRQHV�DFWLYDV�TXH�UHDOL]DQ�ORV�EDQFRV��6RQ�HVWDV�RSHUDFLRQHV�SRU�PHGLR
GH� ODV� FXDOHV� ORV� EDQFRV� VH� FRQVWLWX\HQ� HQ� RIHUHQWHV� GH� IRQGRV� SDUD� OD
HFRQRPtD�\�GH�GRQGH�REWLHQHQ� OD�PD\RU�SDUWH�GH� VXV� LQJUHVRV�� /R� VHxDODGR
DQWHULRUPHQWH��HQ�FXDQWR�D�OD�IDOWD�GH�LQIRUPDFLyQ�FRQ�UHVSHFWR�D�OD�LQYHUVLyQ
HQ�HO�(VWDGR��QR�SHUPLWH�DQDOL]DU�PiV�H[KDXVWLYDPHQWH�HO�FRPSRUWDPLHQWR�GH
HVWD�UHODFLyQ�\�VX�UHVSHFWLYD�FRPSDUDFLyQ�FRQ�HO�FRHILFLHQWH�D�QLYHO�QDFLRQDO�

$O�DQDOL]DU�OD�SDUWLFLSDFLyQ�GH�ODV�&RORFDFLRQHV�H�,QYHUVLRQHV�UHVSHFWLYDPHQWH
VREUH� HO� WRWDO� GH� DPEDV�� VH� REWLHQH� XQ� FRHILFLHQWH� TXH� SHUPLWH� PHGLU� ODV
GLIHUHQFLDV� TXH� H[LVWH� HQWUH� HO� (VWDGR� \� HO� QLYHO� QDFLRQDO�� HQ� FXDQWR� DO
RWRUJDPLHQWR�GH�FUpGLWRV�SRU�OD�EDQFD��D�FRUWR�\�ODUJR�SOD]R�
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&2/2&$&,21(6�'(�/$�%$1&$�&20(5&,$/

/DV�FRORFDFLRQHV�GH� OD�%DQFD�&RPHUFLDO�SDUD�HO�DxR������� VH� VLWXDURQ�HQ�%V�
���������������� ODV� PLVPDV� UHSUHVHQWDURQ� HO� ������ GHO� WRWDO� GH� ORV� GHSyVLWRV
FDSWDGRV��SRUFHQWDMH�LQIHULRU�DO�SURPHGLR�QDFLRQDO�TXH�IXH�GHO�������

3DUD� ������ ODV� FRORFDFLRQHV� WDQWR� HQ� HO� (VWDGR� FRPR� D� QLYHO� QDFLRQDO
SUHVHQWDQ� FRQWUDFFLRQHV� ������ \� ����� UHVSHFWLYDPHQWH�� VLHQGR� OD
SDUWLFLSDFLyQ�GHO� WRWDO�GH� ODV�FRORFDFLRQHV�GHO�������D�QLYHO�GHO�(VWDGR�\�GHO
������D�QLYHO�QDFLRQDO

,19(56,21(6�'(�/$�%$1&$�&20(5&,$/

'H� DFXHUGR� D� OD� LQIRUPDFLyQ� FRQVXOWDGD�� OD� EDQFD� FRPHUFLDO� HQ� HO� (VWDGR
0pULGD� VyOR� SUHVHQWD� LQIRUPDFLyQ� SDUD� HO� DxR� ������ /D� LQYHUVLyQ� VHJ~Q� HVWR�
UHSUHVHQWy� HO� ����� GHO� WRWDO� GH� ODV� FDSWDFLRQHV� HIHFWXDGDV� SRU� OD� EDQFD
FRPHUFLDO��3DUD�HVH�PLVPR�DxR��OD�LQYHUVLyQ�D�FRUWR�SOD]R�D�QLYHO�QDFLRQDO�FRQ
UHVSHFWR�DO�WRWDO�GH�FDSWDFLRQHV�UHSUHVHQWy�HO�������

$1$/,6,6�'(�/26�'(326,726�'(�/$�%$1&$�&20(5&,$/

/RV�'HSyVLWRV�GHO�3~EOLFR�GH�OD�%DQFD�&RPHUFLDO

/RV�'HSyVLWRV�GHO�3~EOLFR�VRQ�OD�IXHQWH�PiV�LPSRUWDQWH�GH�UHFXUVRV�GH�OD�%DQFD
&RPHUFLDO�� 3DUD� HO� FLHUUH� GHO� DxR� ������ HO� YROXPHQ�GH�'HSyVLWRV� GHO� 3~EOLFR
DOFDQ]y� OD� FDQWLGDG� GH� %V�� ���������������� $O� ILQDO� GHO� WULHQLR� ����²����� VH
VLWXDURQ� HQ� %V�� ���������������� VLJQLILFDQGR� HOOR� XQD� GLVPLQXFLyQ� GHO� ������� OD
H[SOLFDFLyQ� GH� HVWD� VLWXDFLyQ� VH� HQFXHQWUD� HQ� OD� FRQWUDFFLyQ� HFRQyPLFD
QDFLRQDO�� GH� OD� FXDO�� HO� (VWDGR� 0pULGD� QR� HVFDSD�� (VWD� PLVPD� VLWXDFLyQ� VH
HYLGHQFLD�D�QLYHO�QDFLRQDO��DFHQWXDGD�GRQGH�WDO�GLVPLQXFLyQ�DOFDQ]y�HO����
SDUD�HO�PLVPR�SHULRGR�

'HSyVLWRV�D�OD�YLVWD�GH�OD�%DQFD�&RPHUFLDO

(VWH�LQVWUXPHQWR�GH�FDSWDFLyQ�SRU�SDUWH�GH�OD�%DQFD�&RPHUFLDO�SHUPLWH�PHGLU
OD�OLTXLGH]�GHO�VLVWHPD��3DUD�HO�DxR�������HO�������GHO�WRWDO�GH�FDSWDFLyQ�GH�ORV
GHSyVLWRV�GH�SHUVRQDV�QDWXUDOHV�\�MXUtGLFDV�OD�FRQVWLWXtD�HVWH�UHQJOyQ��3DUD�����
HVWH�SRUFHQWDMH�DXPHQWy�D��������\�HQ������D�������3DUD�HO�PLVPR�SHUtRGR��HO
FRPSRUWDPLHQWR�GH�HVWH�LQVWUXPHQWR�D�QLYHO�QDFLRQDO�IXH�VLPLODU�DO�SUHVHQWDGR
SRU�HO�VLVWHPD�GHO�(VWDGR�0pULGD�

'HSyVLWRV�GH�$KRUURV�GH�OD�%DQFD�&RPHUFLDO

3DUD�HO�DxR������OD�SDUWLFLSDFLyQ�GH�ORV�GHSyVLWRV�GH�DKRUURV�GH�ORV�GHSyVLWRV
WRWDOHV� GHO� HO� (VWDGR� 0pULGD� IXH� GHO� ������� SURSRUFLyQ� VXSHULRU� DO� SURPHGLR
QDFLRQDO� TXH� VH� XELFy� HQ� ����� 3DUD� HO� DxR� ������ HVD� SDUWLFLSDFLyQ� UHJLRQDO
GLVPLQX\y� D� ������ \� SDUD� ����� D� ������� ,JXDO� VLWXDFLyQ�� VH� SUHVHQWy� D� QLYHO
QDFLRQDO�� OD�SDUWLFLSDFLyQ�GH� ORV�GHSyVLWRV�GH�DKRUURV�HQ� ORV�GHSyVLWRV� WRWDOHV
GLVPLQX\y�GXUDQWH�HO�WULHQLR������²������
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/RV� LQWHUHVHV�JDQDGRV�SRU� ODV�FXHQWDV�GH�DKRUUR��HQ� ORV�EDQFRV�FRPHUFLDOHV�
VRQ� PiV� EDMRV� TXH� ORV� GHYHQJDGRV� HQ� ODV� (QWLGDGHV� GH� $KRUUR� \� 3UpVWDPR�
LQFLGLHQGR� HVWR� QHJDWLYDPHQWH� HQ� OD� GHPDQGD� GH� HVWH� WLSR� GH� GHSyVLWRV�
7DPELpQ�GHEH�FRQVLGHUDUVH�TXH�SDUD�HO�SHULRGR�DQDOL]DGR��OD�FULVLV�HFRQyPLFD
GHO� SDtV� VH� KD� SURIXQGL]DGR� LQFLGLHQGR� QHJDWLYDPHQWH� VREUH� WRGR� HQ� ORV
SHTXHxRV�DKRUULVWDV�

'HSyVLWRV�D�3OD]R�GH�OD�%DQFD�&RPHUFLDO

(QWUH� ORV� GLIHUHQWHV� WLSRV� GH�'HSyVLWRV� GHO� 3~EOLFR� ²� D� OD� YLVWD�� GH�DKRUUR� \� D
SOD]R� ��� VRQ� HVWRV� ~OWLPRV� ORV� TXH� SUHVHQWDURQ� XQ� PHQRU� FUHFLPLHQWR� HQ� HO
(VWDGR�SDUD�HO�SHULRGR������²�������(VWRV� LQVWUXPHQWRV�GLVPLQX\HQ�HQ�XQ������
HQ�HO�DxR������FRQ� UHVSHFWR�DO�DxR������� LJXDO�FRPSRUWDPLHQWR� WXYR�D�QLYHO
QDFLRQDO��/D�FDSWDFLyQ�GLVPLQX\y�HQ�XQ��������3DUD�HVH�DxR� OD�SDUWLFLSDFLyQ
GH�ORV�GHSyVLWRV�D�SOD]R�FRQ�UHVSHFWR�DO�WRWDO�GH�ODV�FDSWDFLRQHV�IXH�GHO������
SDUD�HO�(VWDGR��PLHQWUDV�TXH�D�QLYHO�QDFLRQDO�HO�FRPSRUWDPLHQWR�IXH�GHO�������
3DUD� HO� DxR� ������ ORV� GHSyVLWRV� D� SOD]R� FRQWULEX\HURQ� FRQ� HO� ������ D� OD
IRUPDFLyQ�WRWDO�GH�ODV�FDSWDFLRQHV�GHO�S~EOLFR��LQIHULRU�DO�SRUFHQWDMH�GHO�SDtV�
HO�FXDO�IXH�GHO�HO�������

(O�LQFUHPHQWR�SUHVHQWDGR�HQ�OD�FDSWDFLyQ�GH�UHFXUVRV�EDMR�HVWD�PRGDOLGDG�HV
SRVLEOH� TXH� VH� GHED� D� XQD� PD\RU� UHPXQHUDFLyQ� GH� OD� WDVD� GH� LQWHUpV�� GH
DFXHUGR�D�ODV�SOD]RV�GH�FRORFDFLyQ�

8QD�H[SOLFDFLyQ�D�OD�PHQRU�SDUWLFLSDFLyQ�SRUFHQWXDO�GH�ORV�GHSyVLWRV�D�SOD]R
HVWDGDOHV� FRQ� UHVSHFWR� DO� WRWDO� QDFLRQDO�� HV� OD� GH� TXH� OD� GHQRPLQDFLyQ� HQ
EROtYDUHV� GH� FDGD� FHUWLILFDGR� GH� GHSyVLWR� KD� LGR� VXELHQGR�� &RPR
FRQVHFXHQFLD� GH� OD� HVFDVH]� GH� UHFXUVRV� TXH� DIHFWD� DO� HVWDGR� HQ� PD\RU
FXDQWtD�TXH�DO�SDtV��OD�GHPDQGD�GH�HVWH�LQVWUXPHQWR�VH�KD�LGR�UHVWULQJLHQGR�D
QLYHO�UHJLRQDO�

27526�,167580(1726�'(�&$37$&,21�'(�/$�%$1&$�&20(5&,$/

$� UDt]� GH� OD� FULVLV� ILQDQFLHUD� VXUJLGD� HQ� ������ GHELGR� D� OD� GHVDSDULFLyQ� GH
DOJXQRV�EDQFRV�FRPHUFLDOHV�GH�UHQRPEUH��DUUDVWUDQGR�FRQVLJR�D�LQVWLWXFLRQHV
HVSHFLDOL]DGDV� HQ� OD� FDSWDFLyQ�GH� UHFXUVRV�� ORV� JUDQGHV� EDQFRV� HPSUHQGHQ
XQD�FDPSDxD�DJUHVLYD�SDUD�REWHQHU� ODV�SUHIHUHQFLDV�GHO�S~EOLFR�D�WUDYpV�GH
PRGDOLGDGHV�GLVWLQWDV�D�ODV�WUDGLFLRQDOHV�GH�FDSWDFLyQ�GH�UHFXUVRV�WDOHV�FRPR
ODV�GH�GLVSRQLELOLGDG�LQPHGLDWD��FDSWDFLyQ�D�OD�YLVWD�UHPXQHUDGD��HWF��3DUD�HO
SHULRGR� ����� ²� ������ OD�FDSWDFLyQ�GH� UHFXUVRV�EDMR�HVWDV�PRGDOLGDGHV�HQ�HO
(VWDGR� 0pULGD� GHFUHFH� D� XQD� WDVD� LQWHUDQXDO� GHO� ������� SDVDQGR� GH
�������������� GH� %V� HQ� ����� D� �������������� HQ� ������ $O� FRPSDUDU� HO
FRPSRUWDPLHQWR� GH� HVWDV� QXHYDV� PRGDOLGDGHV� GH� FDSWDFLyQ� FRQ� HO
FRPSRUWDPLHQWR� D� QLYHO� QDFLRQDO�� YHPRV� TXH� SDUD� HO� SDtV� VH� SURGXFH� XQ
GHFUHFLPLHQWR�GHO�������SDUD�HO�PLVPR�SHULRGR��VLQ�HPEDUJR��OD�SDUWLFLSDFLyQ
GH�HVWRV�WLSRV�GH�FDSWDFLyQ�FRQ�UHVSHFWR�DO�WRWDO�GH�FDSWDFLRQHV�DQGXYR�HQ
SURPHGLR�HQ�XQ������HQ�HO�(VWDGR�\�HQ�9HQH]XHOD�IXH�PiV�EDMR�������
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/R� GHVFULWR� DQWHULRUPHQWH� GHPXHVWUD� TXH� HO� LQJHQLR� GHVDUUROODGR� SRU� ORV
JUDQGHV� EDQFRV� FUHDQGR� QXHYRV� LQVWUXPHQWRV� SDUD� FDSWDU� UHFXUVRV�� QR� IXH
ELHQ�DFRJLGR�SRU�HO�S~EOLFR�DKRUULVWD�

'(326,726�2),&,$/(6

/DV� FDSWDFLRQHV� RILFLDOHV� HQ� ORV� %DQFRV� &RPHUFLDOHV� GHO� (VWDGR� 0pULGD�� VH
VLWXDURQ�SDUD�ILQDOHV�GH������HQ�����������%V�� UHSUHVHQWDQGR�HVD�FLIUD�HO������
GHO�WRWDO�GH�ODV�FDSWDFLRQHV�GHO�VLVWHPD�EDQFDULR�HVWDGDO��SDUWLFLSDFLyQ�VLPLODU�
DO�FRPSRUWDPLHQWR�D�QLYHO�QDFLRQDO�

3DUD�������D�QLYHO�GHO�HVWDGR��OD�FDSWDFLyQ�GH�GHSyVLWRV�RILFLDOHV�GHFUHFLy�HQ
XQ��������WDO�VLWXDFLyQ�HQ�HO�FRPSRUWDPLHQWR�GH�HVWDV�FDSWDFLRQHV�VH�GD�FRPR
FRQVHFXHQFLD� GH� ORV� UHFRUWHV� SUHVXSXHVWDULRV� D� ODV� JREHUQDFLRQHV� \� GHPiV
HQWHV�RILFLDOHV��(Q�HO�DxR������OD�FDSWDFLyQ�GH�GHSyVLWRV�RILFLDOHV�HQ�HO�HVWDGR
FUHFLy� D� XQD� WDVD�GHO� ������FRQ� UHVSHFWR�DO� DxR� ������ VX� SDUWLFLSDFLyQ� FRQ
UHVSHFWR�DO�WRWDO�GH�FDSWDFLyQ�IXH�GHO��������FLIUD�LJXDO�DO�FRPSDUDUOD�FRQ� OD
SDUWLFLSDFLyQ�GH�ORV�GHSyVLWRV�RILFLDOHV�D�QLYHO�QDFLRQDO�������

/$�%$1&$�81,9(56$/

7DPELpQ� OODPDGD� %DQFD� 0~OWLSOH�� HQ� 9HQH]XHOD� HV� GH� UHFLHQWH� FUHDFLyQ
DXQTXH� OD� /H\� *HQHUDO� GH� %DQFRV� \� RWUDV� ,QVWLWXFLRQHV� GH� &UpGLWR� OD
FRQWHPSODQ�� (V� D� SDUWLU� GH� ����� FXDQGR� HVWDV� ,QVWLWXFLRQHV� )LQDQFLHUDV�
HPSLH]DQ�D�RSHUDU�D�QLYHO�1DFLRQDO�

(VWDV� LQVWLWXFLRQHV� GH� FUpGLWR� HVWiQ� IDFXOWDGDV� SDUD� HIHFWXDU� RSHUDFLRQHV
ILQDQFLHUDV�WtSLFDV�GH�OD�%DQFD�&RPHUFLDO��GH�%DQFD�GH�,QYHUVLyQ�\�GH�%DQFD
+LSRWHFDULD�

(Q�HO�DxR������RSHUDEDQ�HQ�HO�(VWDGR�0pULGD����RILFLQDV�GH�OD�%DQFD�8QLYHUVDO
OR�FXDO�UHSUHVHQWDED�HO������GHO�WRWDO�QDFLRQDO�

(/�&2(),&,(17(�&2/2&$&,21(6�$�'(326,726�'(�/$�%$1&$�81,9(56$/

3DUD� HO� DxR� ������ HO� FRHILFLHQWH� FRORFDFLRQHV� D� GHSyVLWRV� GH� OD� %DQFD
8QLYHUVDO� HQ� HO� (VWDGR� 0pULGD�� WXYR� XQ� YDORU� GH� ������� PX\� SRU� GHEDMR� GHO
PLVPR�FRHILFLHQWH�D�QLYHO�QDFLRQDO�����������(VWH�YDORU�WDQ�EDMR�HV�LQGLFDWLYR�GH
OD�SRFD�DFWLYLGDG�FUHGLWLFLD�HQ�HO�(VWDGR�

3DUD�������HO�YROXPHQ�GH�FRORFDFLRQHV�FUHFH�HQ�XQ�������FRQ�UHVSHFWR�DO�DxR
DQWHULRU�� SUHVHQWDQGR� XQ� FRHILFLHQWH� GH�&RORFDFLRQHV� D� 'HSyVLWRV� GH� ������
FLIUD�LQIHULRU�DO�SURPHGLR�QDFLRQDO��������

&8$'52�1��,,,���
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%$1&$�81,9(56$/
&2/2&$&,21(6���'(326,726

$UHD���$xR ���� ����

0pULGD ����� �����
9HQH]XHOD ����� �����
)XHQWH��,QIRUPHV�GH�68'(%$1��YDULRV�DxRV
&iOFXORV�SURSLRV

$1$/,6,6�'(�/$6�&2/2&$&,21(6�(�,19(56,21(6

&RPR�VH�GLMR�DQWHULRUPHQWH��HVWDV�DFWLYLGDGHV�VRQ�ODV�RSHUDFLRQHV�DFWLYDV�PiV
LPSRUWDQWHV� GH� OD� %DQFD�� $O� DQDOL]DU� OD� SDUWLFLSDFLyQ� GH� ODV� FRORFDFLRQHV� H
LQYHUVLRQHV�VREUH�HO�WRWDO�GH�DPEDV��VH�REWLHQH�XQRV�FRHILFLHQWHV�TXH�PLGHQ�ODV
GLIHUHQFLDV�TXH�H[LVWHQ�HQ�HO� (VWDGR�0pULGD� \�D� QLYHO� QDFLRQDO�� HQ� FXDQWR�DO
RWRUJDPLHQWR�GH�FUpGLWRV�SRU�OD�%DQFD�D�FRUWR�\�ODUJR�SOD]R�

(O�FRHILFLHQWH�TXH�PLGH�OD�LQWHQVLGDG�GH�ODV�FRORFDFLRQHV�HQ�HO�(VWDGR�SDUD�ORV
DxRV������\�������SUHVHQWD�XQ�YDORU�GH������\�������HO�FRPSRUWDPLHQWR�TXH�VH
REVHUYD�D�QLYHO�QDFLRQDO�HV�������\������SDUD�ORV�PLVPRV�DxRV�

&2/2&$&,21(6�'(�/$�%$1&$�81,9(56$/

/D� FDUWHUD�GH�FRORFDFLRQHV� GH� OD� %DQFD� 8QLYHUVDO� SDUD� HO� (VWDGR�0pULGD� VH
VLW~D�SDUD������HQ�%V�����������������ORV�FXDOHV�UHSUHVHQWDQ�HO�������GHO�WRWDO�GH
ORV� GHSyVLWRV� FDSWDGRV�� $� QLYHO�� QDFLRQDO� ODV� FRORFDFLRQHV� VH� VLWXDURQ� HQ� %V�
������������������� ORV� FXDOHV� UHSUHVHQWDQ� HO� ������ GHO� WRWDO� GH� ORV� GHSyVLWRV
FDSWDGRV�

3DUD������D�QLYHO�HVWDGDO� ODV�FRORFDFLRQHV�FUHFHQ�D�XQD� WDVD�GHO� ������FRQ
UHVSHFWR�DO�DxR�DQWHULRU��3DUD�HVH�DxR�� ODV�FRORFDFLRQHV�UHSUHVHQWDQ�HO������
GH�ORV�GHSyVLWRV�FDSWDGRV��$O�FRPSDUDU�HVWDV�FLIUDV�FRQ�HO�FRPSRUWDPLHQWR�GHO
SDtV� VH�REVHUYD�TXH�HQ�HO�SDtV�HO�QLYHO�GH�FRORFDFLRQHV� VH� LQFUHPHQWy�HQ�XQ
�������/DV�FRORFDFLRQHV�VLJQLILFDURQ�XQ�������GH�ODV�FDSWDFLRQHV�

$1$/,6,6�'(�/26�'(326,726�'(/�38%/,&2�'(�/$�%$1&$�81,9(56$/

/RV� GHSyVLWRV� GHO� S~EOLFR� FDSWDGRV� SRU� OD� %DQFD� 8QLYHUVDO� SDUD� HO� (VWDGR
0pULGD�SUHVHQWDQ�XQ�FUHFLPLHQWR�GHO�������HQWUH������\�������SDVDQGR�GH�%V�
��������������� D� ���������������� HVWH� LQFUHPHQWR� VH� SXHGH� LQWHUSUHWDU� FRPR
XQD�PD\RU�FRQILDQ]D�GHO�S~EOLFR�DKRUULVWD�KDFLD�HVWH�WLSR�GH�FDSWDFLyQ�SRU�OD
%DQFD� XQLYHUVDO� TXH� HPSLH]D� D� H[SDQGLUVH� HQ� HO� SDtV�� $O� DQDOL]DU� HO
FRPSRUWDPLHQWR�GH�ORV�GHSyVLWRV�GHO�S~EOLFR�D�QLYHO��QDFLRQDO�VH�REVHUYD�TXH
ORV� PLVPRV� SUHVHQWDQ� XQD� WHQGHQFLD� FUHFLHQWH�� D� XQD� WDVD� GHO� ������� HQ� HO
SHULRGR�VXSHULRU�GHO�(VWDGR�0pULGD�

'(326,726�$�/$�9,67$�'(�/$�%$1&$�81,9(56$/

3DUD�HO�DxR������ODV�FDSWDFLRQHV�EDMR�HVWD�PRGDOLGDG�VH�VLW~DQ�SRU�GHEDMR�GHO
WRWDO�GHO�DxR�DQWHULRU��GHFUHFHQ�HQ�������VLJQLILFDQGR�HO�������GHO�WRWDO�GH�ODV
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FDSWDFLRQHV� GHO� S~EOLFR�� $� QLYHO�� QDFLRQDO� HVWH� UHQJOyQ� SUHVHQWy� XQ
FUHFLPLHQWR GHO� ������� VXSHULRU� DO� GHO� (VWDGR�� /RV� GHSyVLWRV� D� OD� YLVWD
SDUWLFLSDURQ�FRQ�XQ�������GHO�WRWDO�GH�ODV�FDSWDFLRQHV�GHO�S~EOLFR�

'(326,726�'(�$+25526�'(�/$�%$1&$�81,9(56$/

/RV�GHSyVLWRV�GH�DKRUURV�SDUD�HO�DxR�������FRQWULEX\HURQ�D� OD�FDSWDFLyQ�GHO
WRWDO� GH� GHSyVLWRV� GHO� S~EOLFR� FRQ� XQ� ������� VLQ� HPEDUJR�� SDUD� ����� HVD
SDUWLFLSDFLyQ� EDMy� D� ������� /D� FDSWDFLyQ� GH� DKRUUR� SRU� OD� %DQFD� 8QLYHUVDO
SDUD� HO� (VWDGR� 0pULGD� GHFUHFLy� D� XQD� WDVD� GHO� ������ $� QLYHO� QDFLRQDO� OD
FDSWDFLyQ�GH�DKRUUR�SRU�SDUWH�GH�OD�%DQFD�8QLYHUVDO�SUHVHQWy�XQ�LQFUHPHQWR
GHO�������HQ������FRQ�UHVSHFWR�DO�DxR�������/D�SDUWLFLSDFLyQ�FRQ�UHVSHFWR�DO
WRWDO�GH�FDSWDFLyQ�GHO�S~EOLFR�SDUD������ IXH�GHO� ������ \�HQ� �����GHO� ������
DPEDV�FLIUDV�LQIHULRUHV�D�ODV�SUHVHQWDGDV�SRU�HO�HVWDGR�

'(326,726�$�3/$=26�'(�/$�%$1&$�81,9(56$/

(O�FRPSRUWDPLHQWR�GH�HVWH� LQVWUXPHQWR�GH�FDSWDFLyQ�GH�UHFXUVRV�GHO�S~EOLFR
SRU�OD�%DQFD�8QLYHUVDO��SUHVHQWy�XQ�FUHFLPLHQWR�HQWUH�ORV�DxRV������²�������GHO
�������� PLHQWUDV� TXH� D� QLYHO� QDFLRQDO� IXH� GHO� �������� WHQGHQFLDV� EDVWDQWHV
VLJQLILFDWLYDV�� (V� SRVLEOH� TXH� HO� IRUWDOHFLPLHQWR� GH� OD� %DQFD� 8QLYHUVDO� KD\D
FUHDGR�PD\RU�FRQILDQ]D�HQ�HO�S~EOLFR�DKRUULVWD��RULJLQDQGR�HVWH�FUHFLPLHQWR
H[SORVLYR�� DVt� FRPR� OD� PD\RU� FRQFHQWUDFLyQ� GH� DFWLYLGDGHV� GH� OD� %DQFD
8QLYHUVDO�KD\D�SURSLFLDGR�HVWH�FUHFLPLHQWR��/D�SDUWLFLSDFLyQ�GH�ORV�GHSyVLWRV�D
SOD]RV�HQ� OD�FDSWDFLyQ� WRWDO�GHO�S~EOLFR��SDVy�GHO� ������HQ� �����D� ������HQ
������$�QLYHO�QDFLRQDO�GLFKD�SDUWLFLSDFLyQ�IXH�GHO������HQ�HO������\�GHO������
HQ������

27526�,167580(1726�'(�&$37$&,21�'(�/$�%$1&$�81,9(56$/�

3DUD� HO� DxR� ����� OD� FDSWDFLyQ� GH� UHFXUVRV� HQ�PRGDOLGDGHV� GLIHUHQWHV� D� ODV
WUDGLFLRQDOHV�� �D� OD� YLVWD�� DKRUURV� D� SOD]RV��� VH� VLWXy� HQ� %V�� ������������
FRQWULEX\HQGR�FRQ�HO� WRWDO�GH�FDSWDFLRQHV�GHO�S~EOLFR�FRQ�HO� �������3DUD�HO
DxR������HVWD�SDUWLFLSDFLyQ�VH�VLWXy�HQ�������VLQ�HPEDUJR��VH�PDQWXYR�VLHPSUH
SRU�GHEDMR�GHO�SURPHGLR�QDFLRQDO�SDUD�HO�SHULRGR�FRQVLGHUDGR�� ����� \� ����
UHVSHFWLYDPHQWH�

'(326,726�2),&,$/(6�'(�/$�%$1&$�81,9(56$/�

/RV�GHSyVLWRV�RILFLDOHV�HQ�OD�%DQFD�8QLYHUVDO�HQ�HO�(VWDGR�0pULGD�VH�VLWXDURQ�HQ
%V�� ���������������HQ�������FRQ�XQD�SDUWLFLSDFLyQ�HQ�HO� WRWDO� GH�FDSWDFLRQHV
GHO��������(VWD�SDUWLFLSDFLyQ�EDMy�SDUD������D��������$�QLYHO�QDFLRQDO�WXYR�XQD
SDUWLFLSDFLyQ�HQ�HO�WRWDO�GH�FDSWDFLRQHV�GHO�S~EOLFR�GH������\������SDUD�����
\������UHVSHFWLYDPHQWH�

&8$'52�1�,,,���
&20326,&,21�325&(178$/�'(�/26�',)(5(17(6�7,326�'(�'(326,726

3$5$�(/�(67$'2�0(5,'$��%$1&$�&20(5&,$/
���� ���� ����
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'HSyVLWRV� GHO� S~EOLFR
�����

'HSyVLWRV� GHO� S~EOLFR
�����

'HSyVLWRV� GHO� S~EOLFR
�����

$� OD� YLVWD
�����

$� OD� YLVWD
�����

$� OD� YLVWD
�����

'H� DKRUUR
�����

'H� DKRUUR
������

'H� DKRUUR
�����

$� SOD]R
����

$� SOD]R
����

$� SOD]R
�����

2WURV� LQVWUX
����

2WURV� LQVWUX
����

2WURV� LQVWUX
����

'HSyVLWRV� RILFLDOHV
�����

'HSyVLWRV� RILFLDOHV
����

'HSyVLWRV� RILFLDOHV
�����

7RWDO
������

7RWDO
������

7RWDO
������

)XHQWH�&iOFXORV�SURSLRV

&8$'52�1��,,,���
&20326,&,21�325&(178$/�'(�/26�',)(5(17(6�7,326�'(�'(326,726

3$5$�/$�%$1&$�81,9(56$/�(1�(/�(67$'2�0(5,'$
1996  * 1997 1998

Depósitos del público                          88.0% Depósitos del público                        89.0%
A la vista                                            34.4% A la vista                                           29.8%
De ahorro                                         45.09% De ahorro                                          40.2%
A plazo                                                 7.2% A plazo                                              17.8%
Otros instru                                          0.5% Otros instru                                         1.2%
Depósitos oficiales                              12.0% Depósitos oficiales                            11.0%
Total                                                 100.0% Total                                                100.0%

)XHQWH��&iOFXORV�SURSLRV��6LQ�LQIRUPDFLyQ

&21&/86,21(6

/RV� GHSyVLWRV� WRWDOHV�� GH� ORV� %DQFRV� &RPHUFLDOHV� HQ� HO� (VWDGR� 0pULGD� KDQ
PRVWUDGR� XQ�PDUFDGR�GHFUHFLPLHQWR� HQ� ORV� DxRV� DQDOL]DGRV�� 'HFUHFLPLHQWR
LQIHULRU� DO� PRVWUDGR� SRU� OD� EDQFD� FRPHUFLDO� D� QLYHO� QDFLRQDO� SDUD� HO� PLVPR
SHULRGR�

(Q�UHODFLyQ�D�OD�%DQFD�8QLYHUVDO�VH�REVHUYD�D�QLYHO�GHO�(VWDGR�TXH�ORV�GHSyVLWRV
WRWDOHV� PXHVWUDQ� XQ� FUHFLPLHQWR� SDUD� ORV� DxRV� ����� \� ����� LQIHULRU� DO
SUHVHQWDGR�D�QLYHO�QDFLRQDO�

$�SHVDU�GH�OD�VLWXDFLyQ�GHVFULWD�UHIHULGD�D�OD�%DQFD�&RPHUFLDO��HV�QRWDEOH��VLQ
HPEDUJR��HO�SHVR�FDGD�YH]�PHQRU�GH�ODV�RSHUDFLRQHV�DFWLYDV�HQ�UHODFLyQ�D�ODV
SDVLYDV�� /D� EDQFD� FRPHUFLDO� TXH� RSHUD� HQ� HO� (VWDGR� KD� GLVPLQXLGR� OD
XWLOL]DFLyQ�GH� ORV� IRQGRV�FDSWDGRV� LQWHUQDPHQWH��HVWR� VH�GHEH�D� OD�GHSUHVLyQ
HQ�TXH�VH�HQFXHQWUD�HO�VLVWHPD�HFRQyPLFR�TXH�QR�KD�SHUPLWLGR�DXPHQWDU� OD
GHPDQGD�GH�IRQGRV�

,JXDO�FRQVLGHUDFLyQ�GHEH�KDFHUVH�HQ�UHODFLyQ�D�OD�EDQFD�XQLYHUVDO��D�SHVDU�GH
TXH�HV�GH�PiV�UHFLHQWH�DFWXDFLyQ�

'HEH�GHVWDFDUVH� OD�HVFDVD� LPSRUWDQFLD�GH� ODV� LQYHUVLRQHV�HQ�UHODFLyQ�DO� WRWDO
GH�RSHUDFLRQHV�DFWLYDV�GH� ORV�EDQFRV� WDQWR�FRPHUFLDOHV�FRPR�GH� OD�EDQFD
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XQLYHUVDO�� /DV� DOWDV� WDVDV� GH� LQWHUpV� DFWLYDV� TXH� KDQ� SUHYDOHFLGR� HQ� ORV� WUHV
~OWLPRV�DxRV�� FRQVWLWX\HQ�XQ� IUHQR�D� OD�GHPDQGD�GH� IRQGRV� \� HVWR�� GHVGH�HO
SXQWR�GH�YLVWD�GHO�FUHFLPLHQWR�GHO�(VWDGR��HV�XQ�IDFWRU�GH�LQFLGHQFLD�QHJDWLYR

(17,'$'(6�'(�$+2552�<�35(67$02

(Q�HO�(VWDGR�0pULGD��KDVWD�SULQFLSLRV�GH�������VyOR�WHQtD�DVLHQWR�XQD�LQVWLWXFLyQ
GH�$KRUUR�\�3UpVWDPR��0(5(1$3��FRQ����DJHQFLDV��WRGDV�HOODV�UHSDUWLGDV�HQ�OD
JHRJUDItD� PHULGHxD�� /XHJR�� D� PHGLDGRV� GH� ����� VH� HVWDEOHFH� /D� 3ULPHUD
(QWLGDG�GH�$KRUUR�\�3UpVWDPR��\�D� ILQDOHV�GHO�DxR������HPSLH]D�RSHUDFLRQHV
&DMD� )DPLOLD�� 6H� REVHUYD� XQD� WHQGHQFLD� FUHFLHQWH� GH� HVWDV� LQVWLWXFLRQHV� HQ
WRGR� HO� SDtV� FRQ� IXQFLRQHV� PX\� HVSHFtILFDV� FRPR� ODV� GH� FDSWDU� DKRUURV� \
FDQDOL]DUORV�KDFLD�OD�FRQVWUXFFLyQ�GH�YLYLHQGDV�

&8(17$6�'(�$+2552

/DV�FXHQWDV�GH�DKRUUR�FRQVWLWX\HQ�REOLJDFLRQHV�D� OD�YLVWD�SDUD� ODV� HQWLGDGHV
GH�$KRUUR�\�3UpVWDPR��(O�PRYLPLHQWR�GH�ODV�FXHQWDV�GH�DKRUUR�HV�XQ�LQGLFDGRU
GH� OD� PHGLGD� HQ� TXH� ODV� HQWLGDGHV� FXPSOHQ� FRQ� XQR� GH� VXV� REMHWLYRV
IXQGDPHQWDOHV��FXDO�HV�FUHDU�� IRPHQWDU�\�PDQWHQHU�FRQGLFLRQHV� IDYRUDEOHV�D
OD�IRUPDFLyQ�GHO�DKRUUR�

$3257(6�'(�$+2552

/D� DFWLYLGDG� GH� ODV� HQWLGDGHV� SRU� HO� ODGR� GH� VXV� RSHUDFLRQHV� SDVLYDV� GHEH
UHIOHMDUVH�QR�VyOR�HQ�HO�PRYLPLHQWR�GHO�Q~PHUR�GH�FXHQWDV��VL�QR�WDPELpQ�HQ�OD
FXDQWtD�GH�ORV�DKRUURV�TXH�FRUUHVSRQGH�D�HVDV�FXHQWDV�

(O� WRWDO� GH� FDSWDFLyQ� SDUD� ILQDOHV� GH� ����� VH� XELFy� HQ� ��������������� GH
%ROtYDUHV�� TXH� UHSUHVHQWy� SDUD� HVD� PLVPD� IHFKD� HO� ����� FRQ� UHODFLyQ� D� OD
FDSWDFLyQ�QDFLRQDO�

3DUD�HO�DxR�������OD�FDSWDFLyQ�GH�DKRUURV�FUHFH�D�XQD�WDVD�GHO��������LQIHULRU�D
OD�WDVD�GH�FUHFLPLHQWR�GH�DKRUUR�D�QLYHO�QDFLRQDO�TXH�IXH�GHO�������

$XQTXH� OD� WDVD� GH� FUHFLPLHQWR� GH� ORV� DKRUURV� HQ� HO� (VWDGR�� HQ� UHODFLyQ� DO
6LVWHPD�1DFLRQDO�GH�$KRUUR�\�3UpVWDPR�HV�DOWD��VX�SDUWLFLSDFLyQ�FRQ�UHVSHFWR
D� OD� WRWDOLGDG� GH� DKRUURV� QDFLRQDO� HV� PRGHVWD�� WDO� YH]� VH� GHED� HVWH
FRPSRUWDPLHQWR� DO� WLSR� GH� DKRUULVWDV�� 1RUPDOPHQWH�� VH� WUDWD� GHO� SHTXHxR
DKRUULVWD�TXH�EXVFD� OLTXLGH]�VLPXOWiQHDPHQWH�FRQ�XQD�UHWULEXFLyQ�PiV�DOWD�D
OD�RIUHFLGD�SRU�OD�EDQFD�FRPHUFLDO�

/D�FDSWDFLyQ� WRWDO�GH�DKRUURV�SDUD������FUHFLy�HQ�XQ��������FRQ� UHODFLyQ�DO
DxR� ������ 'H� WRGDV� IRUPDV� HO� LQFUHPHQWR� GHO� YROXPHQ� GH� DKRUURV� D� QLYHO
QDFLRQDO�WDPELpQ�HV�LPSRUWDQWH��HO�PLVPR�FUHFLy�HQ�XQ�������

(V� LPSRUWDQWH�GHVWDFDU�HO� SHVR�TXH� WLHQHQ� ORV� GHSyVLWRV� GH�DKRUUR� WDQWR�GHO
S~EOLFR�FRPR�ORV�SURYHQLHQWHV�GH�OD�/H\�GH�3ROtWLFD�+DELWDFLRQDO��/3+���WDQWR�D
QLYHO�QDFLRQDO��FRPR�D�QLYHO�GHO�(VWDGR��(Q�SURPHGLR��SDUD�ORV�DxRV�DQDOL]DGRV�
HVWRV�GHSyVLWRV�FUHFLHURQ�D�XQD�WDVD�GHO�������\�������UHVSHFWLYDPHQWH�
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(/�&2(),&,(17(�&5(',726�9,*(17(6���&$37$&,21(6�727$/(6

(VWH� FRHILFLHQWH� FUpGLWRV� YLJHQWHV� �� FDSWDFLRQHV� WRWDOHV�� WDPELpQ� VH� FRQRFH
FRPR� HO� tQGLFH� GH� LQWHUPHGLDFLyQ� ILQDQFLHUR� SDUD� HO� 6LVWHPD� 1DFLRQDO� GH
$KRUUR�\�3UpVWDPR�

&8$'52�1��,,,���
&5(',72�9,*(17(���&$37$&,21(6�727$/(6

���� ���� ����
0pULGD ���� ���� ����
9HQH]XHOD ���� ���� ����
)XHQWH��&iOFXORV�SURSLRV

(Q�HO�FXDGUR�DQWHULRU�VH�REVHUYD�TXH�HO� tQGLFH�GH�LQWHUPHGLDFLyQ�QR�SUHVHQWD
JUDQ�GLIHUHQFLD�HQWUH�HO�(VWDGR�0pULGD�\�HO�tQGLFH�D�QLYHO�QDFLRQDO�

3DUD� HO� DxR� ����� HO� ��� �� GH� ODV� FDSWDFLRQHV� WRWDOHV� HUDQ� FRORFDGRV� HQ
FUpGLWRV��LJXDO�SRUFHQWDMH�VH�REVHUYD�D�QLYHO�QDFLRQDO��VyOR�SDUD�HO�DxR�������HO
tQGLFH�D�QLYHO� QDFLRQDO� HV�PD\RU�TXH�HO� GHO� (VWDGR�� VLWXDFLyQ�TXH� VH� LQYLHUWH
SDUD�HO�DxR������

(O� YDORU� GHO� tQGLFH� HV� XQ� LQGLFDWLYR� GH� TXH� ODV� (QWLGDGHV� TXH� RSHUDQ� HQ� HO
(VWDGR� HVWiQ� FXPSOLHQGR� FRQ� VX� REMHWLYR� IXQGDPHQWDO� �� FRORFDFLyQ� GH� ODV
FDSWDFLRQHV���VDWLVIDFWRULDPHQWH�

35(67$026�+,327(&$5,26

(Q� FXDQWR� D� ODV� RSHUDFLRQHV� DFWLYDV� TXH� VH� UHDOL]DQ� FRQ� ORV� DKRUURV�� FDEH
GHVWDFDU�TXH�ODV�(QWLGDGHV�GH�$KRUUR�\�3UpVWDPR�GHVWLQDQ�WDQWR�HO�Q~PHUR�GH
SUpVWDPRV� KLSRWHFDULRV�� FRPR� VX� PRQWR�� D� VXV� VRFLRV� SDUD� OD� FRPSUD� GH
YLYLHQGDV� \�SUpVWDPRV�KLSRWHFDULRV�GHVWLQDGRV�D� ILQDQFLDU� OD�FRQVWUXFFLyQ�GH
YLYLHQGDV�D�VHU�YHQGLGDV�D�SHUVRQDV�QDWXUDOHV�\�VRFLRV�GHO�VLVWHPD�

/RV� SUpVWDPRV� KLSRWHFDULRV� FRQVWLWX\HQ� HO� UXEUR� PiV� LPSRUWDQWH� GH� ODV
RSHUDFLRQHV�DFWLYDV�GH�ODV�HQWLGDGHV�\�FRQ�HVWD�DFWLYLGDG�FUHGLWLFLD��HO�VLVWHPD
FXPSOH� FRQ� RWUR� REMHWLYR� EiVLFR�� LQYHUWLU� HQ� SUpVWDPRV� GHVWLQDGRV
IXQGDPHQWDOPHQWH�D�UHVROYHU�HO�SUREOHPD�GH�OD�YLYLHQGD�

35(67$026�+,327(&$5,26�3$5$�/$�&2035$�<�&216758&&,21

(O�Q~PHUR�GH�SUpVWDPRV�RWRUJDGRV�HQ������SRU�OD�HQWLGDG�UHJLRQDO�IXH�GH�����
VLHQGR�OD�SDUWLFLSDFLyQ�GHO�HVWDGR�HQ�HO�WRWDO�FRUUHVSRQGLHQWH�DO�SDtV�GHO������
3DUD� HO� DxR� ������ VH� QRWD� XQ� GHFUHFLPLHQWR� GH� OD� SDUWLFLSDFLyQ�� ������ /D
H[SOLFDFLyQ�OyJLFDPHQWH�KD\�TXH�EXVFDUOD�HQ�TXH�ODV�WDVDV�GH�FUHFLPLHQWR�GHO
Q~PHUR� GH� SUpVWDPRV� D� QLYHO� QDFLRQDO�� KDQ� VLGR� VXSHULRU� D� ODV� GHO� (VWDGR�
7DPELpQ�KD\�TXH�FRQVLGHUDU�TXH�SDUD� ORV�DxRV�DQDOL]DGRV�� OD� WDVD�GH� LQWHUpV
FREUDGD� SRU� HVWH� WLSR� GH� SUpVWDPR� HVWXYR� HQWUH� ��� \� ���� DQXDO�� OR� TXH
FRQWULEX\y�D�OD�EDMD�HQ�OH�GHPDQGD�GH�SUpVWDPRV�

(Q�FXDQWR�D�ORV�PRQWRV��OD�SDUWLFLSDFLyQ�HVWDGDO�FRQ�UHVSHFWR�DO�WRWDO�QDFLRQDO
VH�XELFy�HQWUH�HO������\�HO������UHVSHFWLYDPHQWH�
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3DUD� HO� DxR� ����� HO� Q~PHUR� GH� SUpVWDPRV� RWRUJDGRV� IXH� GH� ����� /D
SDUWLFLSDFLyQ� GHO� (VWDGR� HQ� HO� WRWDO� QDFLRQDO� DOFDQ]y� HO� ������ VLWXDFLyQ� TXH
SDUD� HO� DxR� ����� GHVPHMRUy� HQ� WpUPLQRV� UHODWLYRV�� DXQTXH� VH� REVHUYD� XQ
FUHFLPLHQWR�HQ�YDORU�DEVROXWR�WDQWR�D�QLYHO�HVWDGDO�FRPR�QDFLRQDO�

35(67$026�+,327(&$5,26�$�&216758&725(6

3DUD� HO� DxR� ����� OD� HQWLGDG� PHULGHxD� FRQFHGLy� VyOR� �� SUpVWDPRV
SURWRFROL]DGRV� D� FRQVWUXFWRUHV� GH� YLYLHQGD�� 3DUD� HO� DxR� ������ OD� HQWLGDG
PHULGHxD�QR�FRQFHGLy�SUpVWDPRV�GH�HVWH�WLSR�

(Q� FXDQWR� DO� RWRUJDPLHQWR� GH� SUpVWDPRV� SURWRFROL]DGRV� D� FRQVWUXFWRUHV� D
ODUJR�SOD]R�FRQ�UHFXUVRV�GH�/�3�+��HQ�HO�DxR������VH�FRQFHGLHURQ����SUpVWDPRV�
VLHQGR� OD� SDUWLFLSDFLyQ� GHO� HVWDGR� FRQ� UHVSHFWR� DO� SDtV� GHO� ������
GLVPLQX\HQGR�HVWD�SDUWLFLSDFLyQ�SDUD�HO�DxR������DO����

(O�Q~PHUR�GH�SUpVWDPRV�RWRUJDGRV�D�FRQVWUXFWRUHV�EDMR� ODV�GRV�PRGDOLGDGHV
HV�PHQRU� TXH� HO� Q~PHUR� GH� SUpVWDPRV� D� VRFLRV�� /RV� SUpVWDPRV� RWRUJDGRV� D
FRQVWUXFWRUHV�YDQ�GLULJLGRV�JHQHUDOPHQWH�D�OD�FRQVWUXFFLyQ�GH�HGLILFLRV��OD�FXDO
VXSRQH�D�VX�YH]�HO�ILQDQFLDPLHQWR�GH�XQ�FLHUWR�Q~PHUR�GH�YLYLHQGDV��TXL]iV�VHD
HVWD� OD� UD]yQ� TXH� H[SOLFD� OD� EDMD� GHPDQGD� GH� ORV� SUpVWDPRV� SRU� ORV
FRQVWUXFWRUHV�

$O� UHODFLRQDU� ODV� SULQFLSDOHV� SDUWLGDV� GHO� DFWLYR� \� GHO� SDVLYR� GH� HVWDV
LQVWLWXFLRQHV� ILQDQFLHUDV�� HV� GHFLU� HO� FDOFXODU� ORV� FRHILFLHQWHV� 3UpVWDPRV
+LSRWHFDULRV�DFXPXODGRV� ��$KRUURV�$FXPXODGRV�SDUD� ORV�DxRV�GHO�DQiOLVLV�� VH
WLHQH�XQD�PHMRU�LGHD�GHO�XVR�\�RULJHQ�GH�ORV�UHFXUVRV��(VWH�FRHILFLHQWH�PXHVWUD
TXH� HO� (VWDGR� HV� DXWRVXILFLHQWH� HQ� FXDQWR� D� OD� FRORFDFLyQ� GH� UHFXUVRV
KLSRWHFDULRV�� (Q�HO�SHULRGR�DQDOL]DGR������ �� ����� VX�YDORU�SDUD�HO� HVWDGR� IXH
PHQRU� TXH� XQR�� HQ� WDQWR� TXH� D� QLYHO� QDFLRQDO� HO� YDORU� GHO� FRHILFLHQWH� IXH
PD\RU� TXH� XQR�� HV� GHFLU� TXH� HO� SDtV� HV� GHILFLWDULR� HQ� FXDQWR� D� UHFXUVRV
KLSRWHFDULRV�

(O� SDtV�� FRPR� XQ� WRGR� ILQDQFLD� SDUWH� GH� OD� FRQVWUXFFLyQ� FRQ� IRQGRV
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