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¾ /D�LQWHJUDFLyQ�GH�OD�HFRQRPtD�PHQGRFLQD�DO�SUR\HFWR�HFRQyPLFR�GHO�OLEHUDOLVPR�
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6LQRSVLV
/D�HFRQRPtD�HQ�OD�pSRFD�FRORQLDO
'H�OD�,QGHSHQGHQFLD�D�OD�2UJDQL]DFLyQ�1DFLRQDO�
/D�LQWHJUDFLyQ�HFRQyPLFD�GH�0HQGR]D�DO�SUR\HFWR�QDFLRQDO�
(O�PRGR�DJURLQGXVWULDO�\�OD�DPSOLDFLyQ�GH�OD�EDVH�HFRQyPLFD�������������
([SDQVLyQ�GHVDUWLFXODGD�GH�OD�DJURLQGXVWULD�\�OD�LQGXVWULDOL]DFLyQ�LQFLSLHQWH�������������
'H�ORV������D�ORV����

6LQRSVLV
x 3RU�PHGLR�GH�OD�LQWHJUDFLyQ�IRU]DGD��OD�H[SORWDFLyQ��OD�PDQR�GH�REUD�HVFODYD�\�HO�GHVDUUROOR�GH

DFWLYLGDGHV� DUWHVDQDOHV� \� FRPHUFLDOHV�� ORV� HVSDxROHV� LPSXVLHURQ� HQ� $PpULFD� HO� VLVWHPD
FDSLWDOLVWD�

x /D� LQGHSHQGHQFLD� WUDQVILULy� HO� SRGHU� SROtWLFR� \� HFRQyPLFR� D� ORV� JUXSRV� FULROORV�� SHUR� QR
WUDQVIRUPy�ODV�HVWUXFWXUDV�HFRQyPLFDV�

x /DV�JXHUUDV�GH�LQGHSHQGHQFLD�\�OD�VHSDUDFLyQ�GH�&X\R�HQ������SURYRFDURQ�HO�HVWDQFDPLHQWR
HFRQyPLFR�GH�0HQGR]D�

x /D�LQPLJUDFLyQ�\�HO�IHUURFDUULO�IXHURQ�ORV�HOHPHQWRV�TXH�DOHQWDURQ�HO�GHVDUUROOR�HFRQyPLFR�GH
0HQGR]D� HQ� OD� VHJXQGD� PLWDG� GHO� VLJOR� ;,;�� (Q� HVWD� HWDSD� VH� DFHOHUD� HO� SURFHVR� GH
LQWHJUDFLyQ�HFRQyPLFD�FRQ�HO�$WOiQWLFR�

x (Q�HO�SHUtRGR�GH�����������VH�SURGXFH�XQD�GLYHUVLILFDFLyQ� GH� OD�HFRQRPtD�PHQGRFLQD��6H
GHVDUUROODQ�ORV�FXOWLYRV�IUXWtFRODV�\��KRUWtFRODV��VH�H[SDQGH�OD�DFWLYLGDG�PLQHUD�� OD�SURGXFFLyQ
GH�HQHUJtD�HOpFWULFD�\�OD�LQGXVWULD�SHWURTXtPLFD�

x $�SDUWLU�GH������HQ�DGHODQWH��GLVPLQX\H�OD�LQWHUYHQFLyQ�GHO�(VWDGR�HQ�OD�HFRQRPtD��DXPHQWD
OD� LQJHUHQFLD� GH� DJHQWHV� SULYDGRV�� VH�PRGHUQL]D� OD� LQGXVWULD� YLWLYLQtFROD� \� VH� SULYDWL]DQ� ODV
LQGXVWULDV�HQHUJpWLFDV�

/D�HFRQRPtD�HQ�OD�pSRFD�FRORQLDO
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(O�VLVWHPD�SROtWLFR�FRORQLDO�ORFDO�VH�FRQVWLWX\y�D�SDUWLU�GH�OD�PRQDUTXtD�HVSDxROD��TXH�IXH�OD
JUDQ� EHQHILFLDULD� GH� ORV� WULEXWRV�� GH� OD� H[SORWDFLyQ� PLQHUD�� GH� ORV� LQJUHVRV� GH� DGXDQD� \� GHO
PRQRSROLR� FRPHUFLDO��(VWD�GRPLQDFLyQ� FRORQLDO� TXH� WUDQVFXUULy� ����� \� ������ WUDMR� OD� IRUPDFLyQ
VRFLDO�FDSLWDOLVWD�

(VWD� IRUPDFLyQ� FRQFUHWy� OD� IRUPD� GH� LQWHUFDPELR� PHUFDQWLO� FRPR� IDFWRU� QXHYR� GH
DFXPXODFLyQ� \� HVWDEOHFLy� XQD�RUJDQL]DFLyQ� VRFLDO� GH� WUDEDMR� VHUYLO�� HVFODYD� \� FXDVL�VDODULDO�� /D
IRUPDFLyQ�VRFLDO�FRORQLDO�GRPLQy�D�OD�IRUPDFLyQ�VRFLDO�QDWLYD�LQGtJHQD DSURSLiQGRVH�GH�OD�WLHUUD�\
GH� OD� IXHU]D�GH� WUDEDMR��(OOD� SUHILJXUy� WUHV�PRGRV�GLIHUHQFLDGRV� \� \X[WDSXHVWRV��HO�PRGR� VHUYLO
WULEXWDULR��HO�HVFODYLVWD�\�HO�PHUFDQWLO�VLPSOH�

(O�PRGR�VHUYLO�WULEXWDULR VH�EDVy�HQ�OD�H[SORWDFLyQ�GH�ORV�LQGLRV��LQWHJUDQGR�SRU�OD�YLROHQ�
FLD�D�OD�SREODFLyQ�QDWLYD�FRPR�IXHU]D�GH�WUDEDMR��,PSXVR�IRUPDV�GH�LQWHUFDPELR�PRQHWDULR��HMHUFLy
XQ�VLVWHPD�FRPSXOVLYR�GH�WULEXWRV�\�VH�DSURSLy�GH�ODV�WLHUUDV��(O�PRGR��HVFODYLVWD�FRORQLDO VLUYLy
SDUD�GLQDPL]DU�OD�HFRQRPtD�HQ�DFWLYLGDGHV�PLQHUDV��JDQDGHUDV�\�DJUtFRODV��(O�PRGR�PHUFDQWLO
SXVR� pQIDVLV� HQ� ODV� DFWLYLGDGHV� DUWHVDQDOHV� \� OD� SHTXHxD� H[SORWDFLyQ� DJUDULD�� FX\D� IXHU]D� GH
WUDEDMR�HUD� OD�EDVH�GH� OD�SURGXFFLyQ��RULHQWDGD�DO� FRQVXPR� ORFDO��(VWH�PRGR��SUHVHQWy�QXHYDV
UHODFLRQHV�VRFLDOHV�EDMR�OD�IRUPD�GH�FRQWUDWR�VDODULDO��SDJR�HQ�HVSHFLHV�\�VDODULR�HQ�GLQHUR�

/D�HFRQRPtD�HQ�OD�pSRFD�FRORQLDO��WXYR�XQ�EDMR�GHVDUUROOR�GHELGR�D�TXH�&X\R�HUD�XQ
iUHD�DLVODGD�\�GLVWDQWH�GH�ORV�JUDQGHV�FHQWURV�FRPHUFLDOHV��DGPLQLVWUDWLYRV�\�GH�SURGXFFLyQ��/RV
DVHQWDPLHQWRV�FXPSOtDQ�IXQFLRQHV�GH�VHJXULGDG�\�DGPLQLVWUDWLYDV��UD]yQ�SRU�OD�FXDO�OD�SURGXFFLyQ
VH�RULHQWy�D�VDWLVIDFHU�HO�FRQVXPR�ORFDO�

8QD�DFWLYLGDG�OLJDGD�DO�REMHWLYR�GH�OD�FRQTXLVWD��HUD�OD�PLQHUtD��/DV�PLQDV�GH�SODWD
GH�3DUDPLOOR�HUDQ�ODV�PiV�DQWLJXDV�GHO�SDtV���������+DFLD�PLWDG�GH�������VH�H[SORWDEDQ�ODV�GH
8VSDOODWD�\�SDUD�SURPRYHU�VX�ODERU�VH�FRQFHGLHURQ�OLFHQFLDV�GH�FRPSUD�GH�HVFODYRV�QHJURV��6LQ
HPEDUJR��OD�DFWLYLGDG�PLQHUD�QR�DOFDQ]y�HVSOHQGRU�SRU�OD�IDOWD�GH�FDSLWDOHV�\�PHGLRV�DGHFXDGRV
SDUD�VX�H[SORWDFLyQ��\�SRUTXH�QR�VH�DVHPHMDEDQ�D�ORV�JUDQGHV�\DFLPLHQWRV�HQ�H[SORWDFLyQ�GHO
$OWR�3HU~�

$� SDUWLU� GH� FRPLHQ]RV� GHO� VLJOR� ;9,,,�� ORV� YLQRV�� DJXDUGLHQWHV� \� SDVDV� WHQtDQ� JUDQ
DFHSWDFLyQ�HQ�&yUGRED��6DQWD�)p�\�%XHQRV�$LUHV��&RQ�HO�FUHFLPLHQWR�GH�OD�LQGXVWULD�GHO�YLQR�\�ORV
DJXDUGLHQWHV��QDFLHURQ�\�FREUDURQ� LPSXOVR� ODV� LQGXVWULDV�YLQFXODGDV��FRPR� OD�GH� IDEULFDFLyQ�GH
ERWLMDV�\�OD�DFWLYLGDG�WDODEDUWHUD��$GHPiV��IXH�QHFHVDULR�OD�FRQVWUXFFLyQ�GH�FDUUHWDV�\�FDUUHWRQHV
SDUD�HO�WUDVODGR�GH�OD�SURGXFFLyQ�

/D� &RURQD� HVSDxROD�� SDUD� HYLWDU� OD� FRPSHWHQFLD� FUHR� DGXDQDV� LQWHUUHJLRQDOHV� \� VH
DSOLFDURQ�SROtWLFDV�GH�SURKLELFLRQHV�D�ODV�SURGXFFLRQHV�UHJLRQDOHV��(VWD�VLWXDFLyQ�IRU]y�D�DGRSWDU
XQ�WLSR�GH�HFRQRPtD�FHUUDGD��IRUWDOHFLHQGR�HO�FRPHUFLR�GH�JDQDGR�D�&KLOH�TXH�VH�KDEtD�LQLFLDGR
KDFLD�������\�GLR�RULJHQ�DO PRGR�GH�SURGXFFLyQ�DJUR�H[WHQVLYR�GH�HQJRUGH�GH�JDQDGR��7DUHD
TXH�VH�UHDOL]DED�HQ�QXHVWUD�SURYLQFLD�JUDFLDV�D�ORV�SDVWRV�\�DOIDOIDUHV�TXH�HVWD�SRVHtD�

/D�SURGXFFLyQ�UHJLRQDO�IXH�EiVLFDPHQWH�RUJDQL]DGD�SRU�HO�VLVWHPD�GH�HQFRPLHQGDV�
/RV�HQFRPHQGHURV�XVDURQ�OD�IXHU]D�GH�WUDEDMR�LQGtJHQD�FRPR�VHUYLGXPEUH�GRPpVWLFD��HQ�OD
FRQVWUXFFLyQ�GH�YLYLHQGDV��HO�WUDQVSRUWH�GH�ELHQHV�\��ODV�WDUHDV�DJUtFRODV�\�JDQDGHUDV���/D
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H[WUDFFLyQ�GH�OD�IXHU]D�GH�WUDEDMR�ORFDO�LQGtJHQD�LQIOX\y�SDUD�TXH�HQ�������DSDUHFLHUDQ�ORV
SULPHURV�HVFODYRV�HQ�OD�UHJLyQ��'HVGH������\�KDVWD�������VH�LQWHQVLILFy�VX�LQWURGXFFLyQ�\
FRPHUFLR

'H�OD�,QGHSHQGHQFLD�D�OD�2UJDQL]DFLyQ�1DFLRQDO�

/D� LQGHSHQGHQFLD� GHO� GRPLQLR� FRORQLDO� VLJQLILFy� OD� WUDQVIHUHQFLD� GHO� SRGHU� SROtWLFR� \
HFRQyPLFR� D� OD� FODVH� FULROOD�� (V� LQGXGDEOH� TXH� ORV� JUXSRV� VRFLDOHV� GH� HVFODYRV� \� FULROORV� VLQ
ULTXH]D��WHQtDQ�IXHUWHV�H[SHFWDWLYDV�HQ�HO�PRYLPLHQWR�LQGHSHQGHQWLVWD�FRPR�YtD�SDUD�FDPELDU�VX
VLWXDFLyQ�VHUYLO�� ,JXDOPHQWH�FRPSURPHWLGRV�VH�HQFRQWUDEDQ� ORV�JUXSRV�FULROORV�FRQVXVWDQFLDGRV
FRQ� ODV�QXHYDV�RULHQWDFLRQHV�SROtWLFDV�D�QLYHO� LQWHUQDFLRQDO��TXH�VH�GLVSXWDEDQ�HO�SRGHU�SROtWLFR
FRQ�ORV�JUXSRV�FULROORV�FRQVHUYDGRUHV�

(VWD�pSRFD�VH�FRPSRQH�GH�GRV�PRGDOLGDGHV�HFRQyPLFDV��8QD�WUDQVLWRULD�TXH�GD� OXJDU�D
OD� �HFRQRPtD�GH�JXHUUD��SDUD� OD� OLEHUDFLyQ�GH�$PpULFD�GHO�6XU��2WUD��SRVWHULRU��TXH� UHFRPSRQH
QXHYDPHQWH�HO�PRGR�GH�HQJRUGH�GH�JDQDGR�RULHQWDGR�D�&KLOH�\�D�OD�ROLJDUTXtD�WHUUDWHQLHQWH�

(Q�QRYLHPEUH�GH������� VH� FUHD� OD� ,QWHQGHQFLD�GH�&X\R�� LQWHJUDGD�SRU� ODV� SURYLQFLDV� GH
0HQGR]D�� 6DQ� -XDQ� \� 6DQ� /XLV�� FRQ� FDSLWDO� HQ� 0HQGR]D�� (Q� DJRVWR� GH� ������ VH� GHVLJQD� DO
*HQHUDO�-RVp�GH�6DQ�0DUWtQ�HQ�HO�FDUJR��6DQ�0DUWtQ�LPSXVR�OD��HFRQRPtD�GH�JXHUUD���/D�SXHVWD
HQ� PDUFKD� GH� OD� HFRQRPtD� GH� JXHUUD� H[LJLy� OD� H[SDQVLyQ� \� GLYHUVLILFDFLyQ� GH� OD� SURGXFFLyQ
UHJLRQDO��&RQ�6DQ�0DUWtQ�HQ�&X\R�� OD�ROLJDUTXtD� IXH�FRDFWLYDPHQWH� LPSXOVDGD�D�SURGXFLU��6H� OD
DIHFWy�FRQ�FRQWULEXFLRQHV�IRU]RVDV��OD�HQWUHJD�REOLJDWRULD�GH�UHFXUVRV�\�OD�PRYLOL]DFLyQ�SURGXFWLYD
GH�VXV�ELHQHV��6DQ�0DUWtQ�REWXYR�GHO�*RELHUQR�1DFLRQDO�OD�DEROLFLyQ�GH��LPSXHVWRV�TXH�UHFDtDQ
VREUH� ORV� SURGXFWRV� UHJLRQDOHV�� IRPHQWy� ODV� LQGXVWULDV� \� HO� FRPHUFLR� GH� YLQRV�� DJXDUGLHQWHV� \
IUXWDV�VHFDV�

1XHYDV�LQGXVWULDV�GH�JXHUUD�DSDUHFLHURQ�HQ�HO�HVFHQDULR�SURYLQFLDO��WDOHV�FRPR��LQGXVWULDV
GH� PRQWXUDV�� � DUQHVHV�� FDO]DGR� \� GHPiV� SURGXFWRV� GH� FXHUR�� KHUUDGXUDV�� ULIOHV�� � FDxRQHV�
SyOYRUD��IUD]DGDV��URSDV��TXH�GHEtDQ�VHU�SURGXFLGDV�D�JUDQ�HVFDOD��/D�QHFHVLGDG�GH�LQVXPRV�GH
JXHUUD� LPSXOVy�HO�VXUJLPLHQWR�\�H[SDQVLyQ�GH� ODV�DFWLYLGDGHV�PLQHUDV��(O�HVSOHQGRU�HFRQyPLFR�
VRFLDO�TXH�LUUDGLy�6DQ�0DUWtQ�HQ�&X\R�FRPHQ]y�VX�GHFOLQDFLyQ�FRQ�VX�DOHMDPLHQWR�GHILQLWLYR�GH�OD
SURYLQFLD�

(Q� ������ OD� ,QWHQGHQFLD� GH� &X\R� VH� GLVXHOYH� \� VH� RULJLQDQ� ODV� DFWXDOHV� SURYLQFLDV� GH
0HQGR]D��6DQ�-XDQ�\�6DQ�/XLV��'XUDQWH�HO� SHUtRGR�TXH�FRUUH� KDVWD� OD�2UJDQL]DFLyQ�1DFLRQDO�
0HQGR]D� DWUDYHVy� SRU� XQD� VLWXDFLyQ� UXLQRVD�� 9LYLy� OD� JXHUUD� FLYLO�� TXH� UHGXMR� OD� RFXSDFLyQ� \
DEDQGRQy�OD�LQGXVWULD�YLWLYLQtFROD�TXH�KDEtD�WHQLGR�XQ�QRWDEOH�GHVDUUROOR�GXUDQWH�OD��HFRQRPtD�GH
JXHUUD��

/D�LQWHJUDFLyQ�HFRQyPLFD�GH�0HQGR]D�DO�SUR\HFWR�QDFLRQDO
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/D�RUJDQL]DFLyQ�QDFLRQDO�LQWHJUy�D�0HQGR]D�D�OD�UHJLyQ�SDPSHDQD�\�DO�SXHUWR�GH
%XHQRV�$LUHV��/D�LQFRUSRUDFLyQ�UHDO�DO�PRGR�GH�SURGXFFLyQ�QDFLRQDO�UHTXHUtD�OD�DFHSWDFLyQ�GH�XQ
RUGHQ�OHJDO�FRQ�FULWHULRV�EiVLFRV�SDUD�OD�SHQHWUDFLyQ�GHO�FDSLWDO�\�OD�LQWHJUDFLyQ�GHO�HVSDFLR
HFRQyPLFR��(O�SULPHU�UHTXHULPLHQWR�IXH�VRUWHDU�ORV�REVWiFXORV�LQWHUSURYLQFLDOHV�FRPR�IRUPD�GH
JDUDQWL]DU�OD�OLEUH�FLUFXODFLyQ�\�UHSURGXFFLyQ�GHO�FDSLWDO��VXSULPLHQGR�ODV�DGXDQDV�LQWHULRUHV�
DVHJXUDQGR��XQD�SROtWLFD�\�XQ�HVSDFLR�HFRQyPLFR�XQLILFDGRV�

-XQWR� DO� IHUURFDUULO�� HO� DUULER� GH� LPSRUWDQWHV� FRUULHQWHV� PLJUDWRULDV�� FRQVWLWX\y� XQ� IDFWRU
GHFLVLYR� SDUD� HVWDEOHFHU� PDQR� GH� REUD� FDOLILFDGD� \� DJHQWHV� PRGHUQRV� FRQ� FDSLWDO�� TXH
SRVLELOLWDURQ� OD�H[SDQVLyQ�GH� OD�DFWLYLGDG�YLWLYLQtFROD��/D�PRGHUQL]DFLyQ� IXH�DFRPSDxDGD�SRU�XQ
DSDUDWR�LQVWLWXFLRQDO�TXH�SHUPLWLy�HO�GLVHxR�GH�SROtWLFDV�S~EOLFDV�GH�IRPHQWR�D�OD�DJURLQGXVWULD�

(O�PRGR�GH�SURGXFFLyQ�GH�HQJRUGH�GH�JDQDGR�FRQ�GHVWLQR�D &KLOH�FRQWLQXy�FRQ�tPSHWX�
SRU�HOOR�OD�DJULFXOWXUD�H[WHQVLYD�VLJXLy�VLHQGR�OD�PiV�LPSRUWDQWH��$�SHVDU�GH�TXH�HO�FRPHUFLR�VH
RULHQWDED�DO�PHUFDGR�GHO�3DFtILFR��OD�SURYLVLyQ�GH�SURGXFWRV�DOLPHQWLFLRV�\�PDQXIDFWXUDV�HPSH]y
D�DUULEDU�GHVGH�HO�$WOiQWLFR�

(O�VXUJLPLHQWR�GHO�PRGHOR�DJURLQGXVWULDO�HVSHFLDOL]DGR�SHUPLWLy�LQVHUWDU�OD�PRGHUQL]DFLyQ�\
HO� LQWHUFDPELR� TXH� SURSRQtD� OD� 1DFLyQ�� /D� JDUDQWtD� HVWXYR� HQ� OD� VDQFLyQ� GHO� PDUFR� MXUtGLFR�
SROtWLFR�\� OD� LQFRUSRUDFLyQ�GHO�FDSLWDO�PRQRSyOLFR� LQJOpV�H� LQWHUQDFLRQDO�DO� WHUULWRULR�SURYLQFLDO��(O
FDSLWDO� H[WUDQMHUR� VH� KL]R� YLVLEOH� HQ� IRUPD� GLUHFWD� HQ� LQIUDHVWUXFWXUD�� HO� IHUURFDUULO�� OD� DFWLYLGDG
PLQHUD��ORV�VHUYLFLRV�GH�WHOpIRQRV��HOHFWULFLGDG��WHOpJUDIR�\�HO�VLVWHPD�EDQFDULR�ILQDQFLHUR�

(O�DUULER�GHO�IHUURFDUULO�D�OD�SURYLQFLD�HQ�������LPSXOVy�HO�FUHFLPLHQWR�DFHOHUDGR�GH�OD
PRGHUQD�DJURLQGXVWULD��(O�)�&��VH�HULJLy�HQ�HO�PHGLR�QHFHVDULR�SDUD�HO�LQWHUFDPELR�FRPHUFLDO
H[WUD�UHJLRQDO�\��SURPRYLy�GHVGH�VXV�RILFLQDV�OD�PRGHUQL]DFLyQ�LQWHUQDFLRQDO�HQ�OD�SURGXFFLyQ�\�HO
FRQVXPR�ORFDO��6X�OOHJDGD�VLJQLILFy�OD�HIHFWLYD�LQWHJUDFLyQ�HFRQyPLFD�DO�FHQWUR�KHJHPyQLFR
QDFLRQDO�\�D�ORV�FHQWURV�GH�GRPLQDFLyQ�LQWHUQDFLRQDO�

/D� LQPLJUDFLyQ� SURYH\y� HO� WUDEDMR� QHFHVDULR� SDUD� GHVDUUROODU� OD� SURGXFFLyQ� DJUtFROD� H
LQGXVWULDO�D�JUDQ�HVFDOD��6X�H[SHULHQFLD�YLWLYLQtFROD�\�VX�YLVLyQ�FRPHUFLDO�DILUPDURQ�HO�FDPELR�GH
XQD�DJURLQGXVWULD�GH�WLSR�WUDGLFLRQDO�D�XQD�PRGHUQD��(Q�HVWH�SHULRGR�HO�PRGR�DJUR�H[SDQVLYR�GH
HQJRUGH�GH�JDQDGR�FRQ�GHVWLQR�D�&KLOH�OOHJy�D�VX�RFDVR�

/RV� FHQVRV� GH� ������ ����� \� ������ PXHVWUDQ� TXH� HO� HPSOHR� LQGXVWULDO� FUHFLy
DFHOHUDGDPHQWH��/D�LQIRUPDFLyQ�PXHVWUD�HO�LPSXOVR�GHO�SURGXFWR�SULQFLSDO��XYD�YLQR���TXH�RSHUy
FRQ� XQ� JUDQ� HIHFWR� PXOWLSOLFDGRU� HQ� OD� HFRQRPtD� SURYLQFLDO�� (QWUH� ����������� IXH� DOWD� OD
H[SDQVLyQ� GH� OD� DJURLQGXVWULD�� ODV� DFWLYLGDGHV� YLQFXODGDV� D� HOOD�� FRPR� OD� GH� OD� FRQVWUXFFLyQ�
TXtPLFD� \� DUWHV�� TXH� WULSOLFDURQ� HO� Q~PHUR� GH� HPSOHRV� \�� HQ� PHQRU� QLYHO�� OD� WH[WLO�� PXHEOHV� \
PHWDOXUJLD�� 3HUR�� ORV� GDWRV� SDUD� ������ DSHQDV� VREUHSDVDQ� ORV� GH� ������ OR� FXDO� LQGLFD� ORV
LPSDFWRV�QHJDWLYRV�TXH�JHQHUDURQ�ODV�FULVLV�GH�OD�SULPHUD�JXHUUD�PXQGLDO�\�OD�LQWHUQDFLRQDO�GHO���
VREUH�OD�HFRQRPtD�

/D� KHJHPRQtD� GHO� QXHYR� PRGR� HVSHFLDOL]DGR� HQ� XQ� SURGXFWR� SULQFLSDO� SHUPLWLy� D� OD
ROLJDUTXtD�SDVDU�GHO�FRQWURO�TXH� WHQtD�VREUH� ORV�SULQFLSDOHV�FLUFXLWRV�GH�DFXPXODFLyQ��JDQDGHUtD
GH�HQJRUGH�YLxHGRV��D�XQD�LQVHUFLyQ�PiV�VHOHFWLYD�HQ�ORV�Q~FOHRV�LQGXVWULDOHV�GH�OD�DJURLQGXVWULD
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�ERGHJD���/D�ROLJDUTXtD�VH�OLJy�D�ORV�LQPLJUDQWHV�FRQ�FDSDFLGDG�GH�DFXPXODFLyQ��R�DVRFLiQGRVH�DO
FDSLWDO�PRQRSyOLFR�LQWHUQDFLRQDO�

/RV� LQPLJUDQWHV� IXHURQ� ORV� TXH�� FRQ� VX� EDJDMH� LQWHOHFWXDO�� WUDMHURQ� ODV� SULPHUDV� LGHDV
VRFLDOHV� \� IRUPDURQ� ODV� RUJDQL]DFLRQHV� GHIHQVRUDV� GH� ORV� LQWHUHVHV� \� GHUHFKRV� GH� OD� FODVH
WUDEDMDGRUD��(Q�ODV�SULPHUDV�GpFDGDV�GHO�VLJOR�VH�RULJLQDURQ�JUDQGHV�PRYLOL]DFLRQHV��FRQFUHWDGDV
HQ�KXHOJDV�IXQGDGDV�HQ�DXPHQWR�GH�VDODULRV��&RPR�SULQFLSDOHV�FRQTXLVWDV�VH�ORJUDURQ�OD�MRUQDGD
GH�RFKR�KRUDV�\�HO�GHVFDQVR�GRPLQLFDO�

(VWRV� KHFKRV� IDFLOLWDURQ� OD� HPHUJHQFLD� GH� SDUWLGRV� SROtWLFRV� GH� FRUWH� SRSXOLVWD�� 6LQ
HPEDUJR�� OD�GLQiPLFD�GH�DFXPXODFLyQ� LPSXHVWD�SRU� ODV�JUDQGHV� IUDFFLRQHV�GHO� FDSLWDO�SXVLHURQ
HQ�MDTXH�HO�SRGHU�GHPRFUiWLFR�DSHODQGR�D�OD�UXSWXUD�LQVWLWXFLRQDO�

/D� UXSWXUD� LQVWLWXFLRQDO� SURYRFDGD� SRU� OD� 5HYROXFLyQ� GH� ������ FRQFUHWD� QXHYDPHQWH� HO
³(VWDGR�$XWRULWDULR´�FX\R� IXQFLRQDPLHQWR� IDYRUHFLy� OD� FRQFHQWUDFLyQ�HFRQyPLFD�HQ�HO� VHJPHQWR
ROLJiUTXLFR�UHQWtVWLFR�� IHQyPHQR� TXH� VH� FRPSOHPHQWD� FRQ� OD� DFWLYD� SUHVHQFLD� GHO� FDSLWDO
LQWHUQDFLRQDO�HQ�OD�HFRQRPtD�SURYLQFLDO�

(O�PRGR�DJURLQGXVWULDO�\�OD�DPSOLDFLyQ�GH�OD�EDVH�HFRQyPLFD�������������

(Q�HVWH�SHUtRGR�OD�YLWLYLQLFXOWXUD�VH�FRQVROLGD�FRPR�DFWLYLGDG�OtGHU�GH�OD�HFRQRPtD��6LQ
HPEDUJR��DSDUHFHQ�RWUDV�DJURLQGXVWULDV�H�LQGXVWULDV�TXH�GLYHUVLILFDQ�OD�EDVH�HFRQyPLFD
SURYLQFLDO��6H�H[SDQGHQ�ORV�FXOWLYRV�IUXWtFRODV��KRUWtFRODV�\�ROLYtFRODV��DSDUHFHQ�RWUDV�DFWLYLGDGHV�
FRPR�OD�PLQHUR�LQGXVWULDO��UHSUHVHQWDGDV�HQ�HO�FHPHQWR�\�HO�SHWUyOHR�

2WUD� UDPD� LQGXVWULDO� GH� HQYHUJDGXUD�� OD� �LQGXVWULD� GHO� FHPHQWR��� LQVWDOy� OD� &RPSDxtD
6XGDPHULFDQD�GH�&HPHQWR�3RUWODQG�\�OD�&RUSRUDFLyQ�GH�&HPHQWR�$UJHQWLQR�GH�-XDQ�0LQHWWL��6LQ
HPEDUJR�� OD� LQGXVWULD�QR� WUDGLFLRQDO� GH�PD\RU�HQWLGDG�HQ� OD� VXVWLWXFLyQ�GH� LPSRUWDFLRQHV� IXH� OD
UHODFLRQDGD�FRQ�OD�H[SORWDFLyQ�\�UHILQDPLHQWR�GHO�SHWUyOHR�

/RV�FRQGLFLRQDQWHV�LQWHUQDFLRQDOHV�IXHURQ�IXQGDPHQWDOHV�HQ�OD�DPSOLDFLyQ�GH�OD
EDVH�HFRQyPLFD�SURYLQFLDO��(O�WLHPSR�TXH�FRUUH�HQWUH�ODV�GRV�JXHUUDV�PXQGLDOHV�\�OD�VLWXDFLyQ
HVSHFLDO�GH�SRVJXHUUD��PDQWXYR�HQ�UHODWLYD�DXWRQRPtD�OD�DFXPXODFLyQ�ORFDO�UHVSHFWR�GH�OD
LQWHUQDFLRQDO��(VWD�VLWXDFLyQ��SHUPLWLy�DO�(VWDGR�DEVRUEHU�UHVSRQVDELOLGDGHV��FRPSURPHWLpQGRVH
FRQ�HO�VHFWRU�SULYDGR�D�LPSXOVDU�XQD�GLQiPLFD�GH�DFXPXODFLyQ�VXVWHQWDGD�HQ�HO�FUHFLPLHQWR�GHO
VHFWRU�S~EOLFR��/D�DPSOLDFLyQ�HFRQyPLFD�VH�DSR\y�HQ�OD�DFFLyQ�UHJXODGRUD�H�LQYHUVRUD�GHO
(VWDGR�

([SDQVLyQ� GHVDUWLFXODGD� GH� OD� DJURLQGXVWULD� \� OD� LQGXVWULDOL]DFLyQ� LQFLSLHQWH
������������

(VWD�HWDSD�YD� OLJDGD�DO�GHVDUUROOR�HQHUJpWLFR�GH� OD�SURYLQFLD� �DPSOLDFLyQ�GH� ORV�1LKXLOHV�
TXH�SHUPLWLy�LPSXOVDU�OD�LQGXVWULD�VHPLSHVDGD��FRPR�OD�GH�IHUURDOHDFLRQHV�\�GH�FDUEXUR�GH�FDOFLR�
/D�SURGXFFLyQ�GH�SHWUyOHR�FUHFLy�YHOR]PHQWH��SRU�OR�TXH�HQ�GLH]�DxRV�WULSOLFy�ORV�YDORUHV�GH������
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$SDUHFLy� HQ� HO� HVFHQDULR� SURYLQFLDO� WDPELpQ�� OD� SURGXFFLyQ� GH� XUDQLR�� FX\RV� QLYHOHV� WRPDQ
VLJQLILFDFLyQ�D�SDUWLU�GH�ORV�DxRV������(O�FRPSRUWDPLHQWR�LQGXVWULDO�LQGLFy�XQ�VRVWHQLGR�FUHFLPLHQWR
GH�OD�DFWLYLGDG�

(Q�JHQHUDO��OD�LQGXVWULDOL]DFLyQ�LQFLSLHQWH�\�HO�PLVPR�FUHFLPLHQWR�DJURLQGXVWULDO�HVWXYLHURQ
IXHUWHPHQWH�VRVWHQLGRV�HQ� ODV�SROtWLFDV��/DV�SROtWLFDV�EXVFDURQ�SURPRYHU� OD�GLYHUVLILFDFLyQ�GH�OD
HVWUXFWXUD� HFRQyPLFD�� DSR\DQGR� GHOLEHUDGDPHQWH� HQ� XQDV� HWDSDV� D� OD� SHTXHxD� \� PHGLDQD
HPSUHVD�\�HQ�RWUDV�� OD�FRQFHQWUDFLyQ�HQ�ODV�JUDQGHV�ILUPDV��6H�FRQWy�FRQ� LQVWLWXFLRQHV�RILFLDOHV
HVWDWDOHV�TXH�SURPRYLHURQ�HO� FUpGLWR��/D� LQHVWDELOLGDG�SROtWLFD�TXH�FDUDFWHUL]y�HVWH�SHUtRGR�� IXH
SUREDEOHPHQWH�OD�FDXVD�GH�OD�LPSOHPHQWDFLyQ�GH�SROtWLFDV�GHVDUWLFXODGDV�TXH�HQ�HO�FDPSR�VRFLDO
JHQHUDURQ�YLROHQWDV�FRQIOLFWLYLGDGHV��KXHOJDV���0HQGR]D]R���

/RV�REUDV�GH� LQIUDHVWUXFWXUD�� WDOHV�FRPR� OD� IHUURYLDULD�\�SULQFLSDOPHQWH� OD� UHG�FDPLQHUD� �
UXWDV�������������IDFLOLWDURQ�OD�DFFHVLELOLGDG�HQWUH�ORV�RDVLV�UHJLRQDOHV��OD�FRQVWUXFFLyQ�GH�FDQDOHV
\�GLTXHV�SDUD�DPSOLDU�OD�FDSDFLGDG�SURGXFWLYD�GH�ORV�RDVLV�

'H�ORV������D�ORV����

/D�QXHYD�GLQiPLFD�GH�DFXPXODFLyQ�SURYRFDGD�SRU�HO�PRGR�JOREDOL]DGR�GHVWUX\y�HO�PDUFR
UHJXODWRULR� GH� LQWHUYHQFLyQ� HVWDWDO� TXH� FDUDFWHUL]y� OD� RUJDQL]DFLyQ� SROtWLFR�HFRQyPLFD HQ� ORV
~OWLPRV�FLQFXHQWD�DxRV��(VWH�QXHYR�PRGR�VH�RUJDQL]y�HQ�EDVH�D�GHFLVLRQHV�\�DFFLRQHV�GH� ORV
DJHQWHV�SULYDGRV��HQ�XQ�PDUFR�GH�OLEHUWDG�GH�IXQFLRQDPLHQWR�GH�ORV�PHUFDGRV�

(Q� ORV� ����� OD� HFRQRPtD� SURYLQFLDO� � QR� IXH� DMHQD� D� OD� JUDQ� UHFHVLyQ� TXH� DWUDYHVy� OD
HFRQRPtD� DUJHQWLQD�� 6H� SURGXMR� XQ� DEDQGRQR� \� GHVFXLGR�PDVLYR� HQ� ODV� HPSUHVDV� GHO� VHFWRU
DJUtFROD�� XQD� GHVDSDULFLyQ� GH� PLQLIXQGLRV� �HVSHFLDOPHQWH� GH� YLxHGRV��� \� REYLDPHQWH�
REVROHVFHQFLD� WHFQROyJLFD�HQ� ODV�XQLGDGHV�GH�SURGXFFLyQ� \� WUDQVIRUPDFLyQ��(Q�HVWH�HVFHQDULR�
IXHURQ� ORV� JUDQGHV� DJHQWHV� SURSLHWDULRV� ORV� TXH� PDQWXYLHURQ� XQ� QLYHO� DFHSWDEOH� GH� YLJHQFLD
WHFQROyJLFD�

(O�QHROLEHUDOLVPR�LQWHJUy�ORV�WHUULWRULRV�DO�PHUFDGR�PXQGLDO��\�HQ�FRQVHFXHQFLD�
H[LJLy�SROtWLFDV�GH�UHFRQYHUVLyQ�SDUD�H[SDQGLU�OD�EDVH�H[SRUWDEOH�FRQ�SURFHVRV�DFHOHUDGRV�GH
LQQRYDFLyQ�WHFQROyJLFD�\�RUJDQL]DFLRQDO

(Q� OD� YLWLYLQLFXOWXUD� VH� GHWHFWD� XQ� QLYHO� GH�PRGHUQL]DFLyQ� \� FRPSHWLWLYLGDG� SRFDV� YHFHV
FRQRFLGR�� (Q� GRQGH� HO� FDSLWDO� LQWHUQDFLRQDO� �IUDQFpV�� FDQDGLHQVH�� FKLOHQR�� EUDVLOHxR�� EULWiQLFR�
HWF�� VH� DSURSLD� GH� ODV� SURGXFFLRQHV� ORFDOHV�� HVSHFLDOPHQWH� GHVGH� ����� HQ� DGHODQWH�� (VWD
H[SDQVLyQ� WDPELpQ� DOFDQ]D� D� ORV� FXOWLYRV� FRQ� EDMR� QLYHO� GH� YDORU� DJUHJDGR�� FRPR� HV� HO� DMR�
FHEROOD�� GH� DOWD� GHPDQGD� HQ� HO� 0HUFRVXU�� /D� ROLYLFXOWXUD� VH� GHVDUUROOD� FRQ� SOHQLWXG�� FRQ� ILUPH
SUHVHQFLD�GHO�FDSLWDO�LQWHUQDFLRQDO�

(O�VHFWRU�LQGXVWULDO�SLHUGH��HQ�VX�FDVL�WRWDOLGDG��OD�LQGXVWULD�WH[WLO��HQ�WDQWR�TXH�OD
PHWDOPHFiQLFD�FUHFH�D�H[SHQVDV�GH�GRV�HPSUHVDV��3HVFDUPRQD�\�&DUWHOORQH��

(O� UXEUR� SHWUyOHR� \� PLQHUtD� HV� HO� PiV� IXHUWHPHQWH� LPSDFWDGR� SRU� ODV� SROtWLFDV� GH
SULYDWL]DFLRQHV�\�GH�UDGLFDFLyQ�GHO�FDSLWDO�H[WHUQR��<3)�KD�SULYDWL]DGR�VXV�iUHDV�GH�H[SORUDFLyQ�



H[SORWDFLyQ�\�SURGXFFLyQ��DIHFWDQGR�D�XQ LPSRUWDQWH�JUXSR�GH�HPSUHVDV�FRQWUDWLVWDV�\�D�OD�IXHU]D
GH�WUDEDMR�FDOLILFDGD��TXH�SDVy�D�UHWLUR� /DV� UDPDV�GH�SURGXFFLyQ�PiV� IDYRUHFLGDV�SRU� HO�PRGR
JOREDOL]DGR�VLJXHQ�VLHQGR� ODV� WUDGLFLRQDOHV�\� ODV�TXH� WLHQHQ�PD\RUHV�YHQWDMDV�FRPSDUDWLYDV��HV
GHFLU�OD�DJULFXOWXUD��DJURLQGXVWULD��PLQHUtD��SHWUyOHR�
(O� PRGR� JOREDOL]DGR� WDPELpQ� YD� YLQFXODGR� D� OD� LQWHJUDFLyQ� 0HUFRVXU� TXH� IDYRUHFH� ODV� UDPDV
DJUtFRODV�\�DJURLQGXVWULDOHV��FRPSOLFiQGRVH�SDUD�HO�VHFWRU�LQGXVWULDO�
/RV�SUHVHQWHV WH[WRV�VRQ�XQ�H[WUDFWR�GH�
�0HQGR]D�D�WUDYpV�GH�VX�KLVWRULD���5RLJ��$UWXUR��/DFRVWH��3DEOR�\�6DWODUL��0DUtD�&ULVWLQD��FRPSLODGRUHV�
0HQGR]D��������&DYLDU� %OXH�
�0HQGR]D��(FRQRPtD�\�&XOWXUD�� 5RLJ��$UWXUR��/DFRVWH��3DEOR�\�6DWODUL��0DUtD�&ULVWLQD�
&RPSLODGRUHV� 0HQGR]D��������&DYLDU� %OXH�
&RS\ULJKW�(GLWRULDO�&DYLDU�%OXH
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