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�&DPSDxD�SRU�ODV����KRUDV�\�OD�3URWHFFLyQ�6RFLDO�3OHQD��

�
�&KXVD�/DPDUFD�/DSXHQWH��

�
¢4Xp�HV�HO�WUDEDMR"�

�
(O� WUDEDMR�HV�PiV�TXH�XQD�VLPSOH�DFWLYLGDG�KXPDQD��(O� WUDEDMR� UHSHUFXWH�VREUH�OD�SURSLD�LGHQWLGDG�GH�OD�

SHUVRQD�� FRQILJXUD� ODV� UHODFLRQHV� VRFLDOHV� \� WDPELpQ� HVWDEOHFH� XQ� YtQFXOR� HQWUH� ORV� VHUHV� KXPDQRV� \� OD�
QDWXUDOH]D�� 6LQ� HPEDUJR�� OD� HVIHUD� GHO� WUDEDMR� VH� VXHOH� GHVJDMDU� GH� ORV� GHPiV� DVSHFWRV� R� GLPHQVLRQHV�
KXPDQDV��UHSURGXFFLyQ��SROtWLFD��FXOWXUD��pWLFD��VHQWLPLHQWRV��HWF��FRPR�VL�OD�FULDQ]D�\�HO�FXLGDGR�GH�ORV�KLMRV�\�
OD� RUJDQL]DFLyQ� GH� OD� YLGD� GRPpVWLFD� QR� IXHUDQ�HOHPHQWRV� LPSUHVFLQGLEOHV�\�QHFHVDULRV�SDUD�GHVDUUROODU�HO�
WUDEDMR� ³SURGXFWLYR´��FRPR�VL�HQ� ODV�VRFLHGDGHV�GH�PHUFDGR�DFWXDOHV�� ORV�H[FOXLGRV�GH�XQD�UHODFLyQ�VDODULDO�
SXGLHUDQ�HMHUFHU�VXV�GHUHFKRV�SROtWLFRV��FXDQGR�QR�WLHQHQ�FXELHUWDV�ODV�QHFHVLGDGHV�PiV�EiVLFDV��DOLPHQWR��
YLYLHQGD�� HGXFDFLyQ�� HWF��� FRPR� VL� HO� SDUR�� OD� SUHFDULHGDG� \� OD� H[FOXVLyQ� QR� JROSHDUDQ�GXUDPHQWH�VREUH� OD�
FRQFLHQFLD�\�OD�H[LVWHQFLD�GH�PLOORQHV�GH�SHUVRQDV�TXH�VXIUHQ�HVWDV�FDODPLGDGHV�H�LQMXVWLFLDV��
�

(O�FDVWLJR�EtEOLFR�SRU�H[FHOHQFLD��³*DQDUiV�HO�SDQ�FRQ�HO�VXGRU�GH�WX�IUHQWH´���KR\�VH�KD�WUDQVILJXUDGR��HQ�
EHQGLFLyQ��HQ�XQ�GHVHR�\�XQD�DVSLUDFLyQ�D�PHQXGR�LPSRVLEOHV�GH�DOFDQ]DU��/D�GLV\XQWLYD�TXH�QRV�RIUHFHQ�HV�
HOHJLU�HQWUH� OD�H[SORWDFLyQ�R� OD�H[FOXVLyQ�\��GDGR�TXH�SDUD�PLOORQHV�GH�SHUVRQDV�HO� WUDEDMR�DVDODULDGR�HV�OD�
~QLFD� IXHQWH� GH� UHFXUVRV� SDUD� VREUHYLYLU�� HVWR� QRV� KD� FRQGXFLGR� D� JORULILFDU� FXDOTXLHU� WLSR� GH� WUDEDMR�
DVDODULDGR��DXQTXH�FDGD�YH]�VXV�FRQGLFLRQHV�VHDQ�PiV�SUHFDULDV�H�LQKXPDQDV���

�
*UDQ� SDUWH� GH� OD� L]TXLHUGD� RSLQD� TXH� OD� VROXFLyQ� DO� SDUR� HV� HO� HPSOHR�\��VLQ�HPEDUJR��DILUPDU�HVWR�HV�

TXHGDUVH�HQ� OD�VXSHUILFLH�GHO�SUREOHPD�\�SRQHU�SDUFKHV�FXDQGR� OR�TXH�VH�QHFHVLWD�HV�XQD�SLH]D�QXHYD��6L�
TXHUHPRV�UHDOPHQWH�TXH�DOJR�FDPELH��GHEHPRV�SRQHU�HQ�FXHVWLyQ�HO�DFWXDO�FRQFHSWR�GH�WUDEDMR��

�
,QPHUVRV�HQ�OD�YRUiJLQH�GHO�FDSLWDOLVPR�DFWXDO��KHPRV�ROYLGDGR�TXH�VyOR�HQ�ORV�~OWLPRV�VLJORV��XQ�SHUtRGR�

PX\�FRUWR�GH�OD�KLVWRULD�GH�OD�KXPDQLGDG��HO�WUDEDMR�VH�LGHQWLILFD�FRQ�WUDEDMR�DVDODULDGR�\�FRQ�XQ�LQWHUFDPELR�
PRQHWDULR��SHUR�WUDEDMR�QR�HV�OR�PLVPR�TXH�HPSOHR��(PSOHR�HV�OD�DFWLYLGDG�TXH�VH�LQWHUFDPELD�SRU�XQD�UHQWD�
\�VyOR�HVWH� WLSR�GH� WUDEDMR�HV�HO�TXH�FRQWDELOL]D�HO�PHUFDGR��6LQ�HPEDUJR��HO�FRQFHSWR�GH� WUDEDMR�GHEH�VHU�
DPSOLDGR�SDUD�DFDEDU�GH�XQD�YH]�SRU� WRGDV�FRQ� OD� LQMXVWLFLD�TXH�VXSRQH�TXH��D�SHVDU�GH�OD�WDQ�FDFDUHDGD�
LJXDOGDG�� HO� WUDEDMR� GRPpVWLFR� HMHUFLGR� HQ� VX� PD\RU� SDUWH� SRU� PXMHUHV�� DSDUH]FD� EDMR� HO� HStJUDIH� GH�
³LQDFWLYLGDG´� HQ� ORV� EDODQFHV� PDFURHFRQyPLFRV�� /D� UHDOLGDG� HV� TXH� VL� VH� FRQWDELOL]DVHQ� ODV� WDUHDV� GHO�
FXLGDGR��GH�OD�VDOXG��\�GH�OD�KLJLHQH�GHQWUR�GHO�KRJDU��HVWH�WUDEDMR�TXH�KR\�HV�JUDWXLWR�VXSRQGUtD�XQ�DXPHQWR�
GH����ELOORQHV�HQ�HO�3,%�GHO�(VWDGR�(VSDxRO�\�GH�����ELOORQHV�HQ�HO�SUHVXSXHVWR�GHO�0LQLVWHULR�GH�6DQLGDG��/D�
KLVWyULFD� GLIHUHQFLD� HQWUH� OD� HVIHUD� SURGXFWLYD� \� UHSURGXFWLYD�� HQWUH� OR� S~EOLFR� \� OR� SULYDGR� HV� XQD� IDODFLD��
DPEDV� HVIHUDV� HVWiQ� tQWLPDPHQWH� UHODFLRQDGDV�� /DV� SROtWLFDV� UHODWLYDV� DO� FXLGDGR� GH� ORV� KLMRV� R� GH� ORV�
DQFLDQRV� \� OD� H[LVWHQFLD� R� QR� GH� XQ� (VWDGR� VRFLDO� TXH� SUHVWH� GHWHUPLQDGRV� VHUYLFLRV� \� TXH� UHJXOH� OD�
DVLJQDFLyQ�GH�VXEVLGLRV�VRFLDOHV��DGHPiV�GH�OD�GLYLVLyQ�VH[XDO�GHO�WUDEDMR�HQ�HO�KRJDU�\�IXHUD�GH�pO��QR�HV�XQD�
FXHVWLyQ�SHUVRQDO�R�GH�OD�HVIHUD�tQWLPD��VLQR�XQD�FXHVWLyQ�SROtWLFD��

�
/D� LQFRUSRUDFLyQ� GH� ODV�PXMHUHV� DO� WUDEDMR�DVDODULDGR�HQ� OD�PD\RU�SDUWH�GH� ORV�FDVRV�KD�VXSXHVWR�XQD�

GREOH� MRUQDGD�� XQD� MRUQDGD� SHRU� SDJDGD� HQ� FRPSDUDFLyQ� FRQ� ORV� YDURQHV� \� RWUD� QR� SDJDGD� HQ� DEVROXWR��
$GHPiV��OD�WHQGHQFLD�DFWXDO�D�OD�IOH[LELOL]DFLyQ��D�ORV�HPSOHRV�WHPSRUDOHV�\�SUHFDULRV�VH�DSOLFD�HQ�SULPHU�OXJDU�
D�ODV�PXMHUHV��\�HO�UHFRUWH�GH�JDVWRV�VRFLDOHV�GH�ODV�SROtWLFDV�QHROLEHUDOHV�HPSHRUD�\�HPSHRUDUi�WRGDYtD�PiV�
HVWD�VLWXDFLyQ��+DEODU�GH� UHSDUWR�GH� WUDEDMR�H[LJH��SXHV��KDEODU�GHO�UHSDUWR�GHO�WUDEDMR�GRPpVWLFR��KDEODU�GH�
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VDODULR�VRFLDO�SDUD�ODV�DPDV�GH�FDVD��H[LJLU�FHQWURV�JUDWXLWRV�SDUD�HO�FXLGDGR�GH�QLxRV��HQIHUPRV�\�PD\RUHV��
PD\RU� SURWHFFLyQ� D� OD� PDWHUQLGDG�� \� VXSRQH� VRFLDOL]DU� \� UHSDUWLU� HQWUH� DPERV� VH[RV�� WRGDV� DTXHOODV�
DFWLYLGDGHV�TXH�UHLWHUDGDPHQWH�UHFDHQ�VREUH�ODV�PXMHUHV��

�
7DPELpQ�GHEHPRV�GHYROYHU�DO�WUDEDMR�VX�YHUGDGHUD�GLPHQVLyQ�VRFLDO�\�KXPDQD��(O�WUDEDMR�QR�WLHQH�SRU�TXp�

VHU� HQWHQGLGR� FRPR� XQD� DFWLYLGDG� ~QLFDPHQWH� LQVWUXPHQWDO� \� VLHPSUH� SHQRVD�� 1R� GHEH� VHUYLU� VyOR� SDUD�
VDWLVIDFHU� OD� FRQVHFXFLyQ� GHO� EHQHILFLR� SRU� SDUWH� GH� XQRV� SRFRV� R� SDUD� FROPDU� ODV� DQVLDV� GH� FRQVXPR�
GHVPHGLGDV��VLQR�TXH�VX�ILQ�GHEH�VHU�VDWLVIDFHU�ODV�YHUGDGHUDV�QHFHVLGDGHV�\�HO�ELHQHVWDU�GH�WRGRV�ORV�VHUHV�
KXPDQRV��6H�WLHQH�OD�FRQFLHQFLD�GH�TXH�HV�HO�HPSUHVDULR�HO�TXH�GD�WUDEDMR��HO�TXH�OH�GD�DO�WUDEDMDGRU�DOJR�TXH�
KDFHU��FXDQGR�HQ�UHDOLGDG�KD\�PXFKDV�QHFHVLGDGHV�TXH�VDWLVIDFHU��WUDEDMR�HV�SUHFLVDPHQWH�OR�TXH�QRV�VREUD��
1R�SRGHPRV�GHMDU�HVWD�GHFLVLyQ�HQ�PDQRV�GH�XQRV�SRFRV��HO�PHUFDGR�VyOR�VH�JXtD�SRU� OR�TXH� OH�SURGXFH�
EHQHILFLRV��(O�WUDEDMR�HQ�XQ�SULQFLSLR��DXQTXH�RULHQWDGR�D�OD�VXEVLVWHQFLD��QR�WHQtD�XQ�ILQ�LQGLYLGXDOLVWD��VLQR�XQ�
ILQ�VRFLDO�\�FRPXQLWDULR��+R\�HO�PHUFDGR�\�OD�FRPSHWLWLYLGDG�KDQ�KHFKR�TXH�HO�WUDEDMR�KD\D�SHUGLGR�HVH�VHQWLGR�
VRFLDO�\�FRRSHUDWLYR���

�
6H�KDEOD�GH�PHUFDGR�ODERUDO�FRPR�VL�ORV�VHUHV�KXPDQRV�IXpUDPRV�XQD�PHUFDQFtD�PiV��/DV�PHUFDQFtDV�

YDQ� \� YLHQHQ� OLEUHPHQWH�� PLHQWUDV� ORV� VHUHV� KXPDQRV� ±ORV� WUDEDMDGRUHV� LQPLJUDQWHV�� VRQ� SHUVHJXLGRV� R�
HVFODYL]DGRV�FRQ�XQRV�VXHOGRV�GH�PLVHULD��

�
(Q� ORV�~OWLPRV�DxRV�VH�KD� LGR� UHGXFLHQGR�HO�FDSLWDO�GH�SURGXFFLyQ�\�DXPHQWDQ�GH�PDQHUD�YHUWLJLQRVD�HO�

PRYLPLHQWR� GHO�FRPHUFLR�PXQGLDO�\�HO�PRYLPLHQWR�GH�FDSLWDOHV��(O�FRPHUFLR� LQWHUQDFLRQDO�KD�FUHFLGR�PXFKR�
PiV� TXH� OD� SURGXFFLyQ� HFRQyPLFD�� SHUR� OR�PiV� LPSUHVLRQDQWH� HV� HO� DXPHQWR� GHO� FDSLWDO� HVSHFXODWLYR�� XQ�
FDSLWDO� TXH�QR� WLHQH�QDGD�TXH�YHU�FRQ� OD�SURGXFFLyQ��VLQR�FRQ� ODV� WUDQVDFFLRQHV�\� ORV� MXHJRV�PRQHWDULRV�\�
EXUViWLOHV��6H�KDEOD�GH�JOREDOL]DFLyQ�HFRQyPLFD�\�ILQDQFLHUD��+D\�XQD�JUDQ�FDQWLGDG�GH�FDSLWDO�FLUFXODQWH�TXH�
QR� WLHQH� QDGD� TXH� YHU� FRQ� OD� SURGXFFLyQ� \� OD� HFRQRPtD�� $� HVWH� FDSLWDO� HVSHFXODWLYR� QDGD� OH� LPSRUWDQ� ORV�
PHFDQLVPRV�TXH�GHILHQGHQ�ORV�HTXLOLEULRV�HFROyJLFRV�\�VRFLDOHV��'H�ORV�FDVL�������PLOORQHV�GH�KDELWDQWHV�GHO�
SODQHWD��VyOR�HO�����HVWiQ�HQ�HO�PHUFDGR�GH�IRUPD�FRPSOHWD��HO�����QR�HVWiQ�HQ�pO�R�OR�HVWiQ�GH�IRUPD�PX\�
SDUFLDO��(VWD�HV� OD�VRFLHGDG�GHO�PHUFDGR��XQD�VRFLHGDG�H[FOX\HQWH�TXH�WUDWD�D�ODV�SHUVRQDV�FRPR�VL�IXHUDQ�
PHUFDQFtDV�H[FHGHQWDULDV�\�XQD�VRFLHGDG�TXH�JHQHUD�LQPHQVDV�GHVLJXDOGDGHV��

�
(Q������HO�GLUHFWRU�GH�XQD�HPSUHVD�JDQDED����YHFHV�PiV�TXH�HO�VXHOGR�PHGLR�GH�XQ�WUDEDMDGRU��<D�KDFLD�

�����HO�VXHOGR�GHO�SULPHUR�VH�FRQYLHUWH�HQ����YHFHV�PD\RU��SHUR�HQ������HVWD�GLIHUHQFLD�DOFDQ]D�FLIUDV�GH�
HVFiQGDOR�� ORV� HMHFXWLYRV� GH� ODV� PLO� FRPSDxtDV� PiV� JUDQGHV� GHO� PXQGR� JDQDQ� ���� YHFHV� PiV� TXH� HO�
WUDEDMDGRU�PHGLR��(VWD�GHVLJXDOGDG�VH�SURGXFH�HQ�ORV�SDtVHV�GHO�1RUWH��SHUR�HV�HQ�ORV�SDtVHV�GH�OD�SHULIHULD�
GRQGH� OD�GHVLJXDOGDG�DOFDQ]D�XQD�GLPHQVLyQ�VXSHUODWLYD��(O�PRGHOR�HFRQyPLFR�H[FOX\H�\�SUHFDUL]D�D�FDGD�
YH]�PiV�VHFWRUHV��WDQWR�HQ�HO�QRUWH�FRPR�HQ�HO�VXU���

�
0LNH�-RUGDQ�JDQy����PLOORQHV�GH�GyODUHV�SRU�FDO]DU�]DSDWLOODV�1LNH��PLHQWUDV�HO�VDODULR�DQXDO�FRQMXQWR�GH�

ORV� ������ WUDEDMDGRUHV� LQGRQHVLRV� TXH� IDEULFDQ� GLFKDV� ]DSDWLOODV�� WXYR� XQ� FRVWR� WRWDO� GH� �����PLOORQHV� GH�
GyODUHV��(V�GHFLU��XQD�SHUVRQD�JDQy�HOOD�VROD��PXFKR�PiV�TXH�HO�VDODULR�GH�WRGRV�ORV�WUDEDMDGRUHV�GH�1LNH�HQ�
WRGD� ,QGRQHVLD�GXUDQWH� WRGR�XQD�DxR��<�OD�LUUDFLRQDOLGDG�GH�HVWH�VLVWHPD�OOHJD�D�WDOHV�H[WUHPRV�TXH�SHUPLWH�
TXH�VH�JDVWH�PiV�HQ�SXEOLFLGDG�TXH�HQ�HGXFDFLyQ�R�VDOXG��

�
(VWDV�GLIHUHQFLDV�GH�VDODULRV�KDFHQ�TXH�HO�FDSLWDO�VH� WUDVODGH�KDFLD� ORV�SDtVHV�TXH�RIUHFHQ� ODV�PHMRUHV�

FRQGLFLRQHV�SDUD�DXPHQWDU�VLQ�QLQJ~Q� WLSR�GH�FRUWDSLVDV�ORV�EHQHILFLRV�UHGXFLHQGR�DO�Pi[LPR�ORV�FRVWHV�HQ�
VDODULRV��SURWHFFLyQ�VRFLDO�R�DPELHQWDO��/DV�IiEULFDV�VH�GHVSOD]DQ�GH�XQ�SDtV�D�RWUR�VLQ�WHQHU�HO�PiV�PtQLPR�
UHSDUR�HQ�SRQHU�GH�SDWLWDV�HQ�OD�FDOOH�D�PLOHV�GH�WUDEDMDGRUHV��/RV�FRVWHV�ODERUDOHV��VRFLDOHV�\�DPELHQWDOHV�VH�
JOREDOL]DQ� LJXDOiQGRVH� D� OD� EDMD�� \� ORV�RUJDQLVPRV�H� LQVWLWXFLRQHV�PXQGLDOHV�FRPR� OD�20&�\� ORV�DFXHUGRV�
LQWHUQDFLRQDOHV�FRPR�HO�$0,�HQ�YH]�GH�LPSHGLUOR��OR�SRWHQFLDQ�EDMR�OD�H[FXVD�GHO�OLEUH�PHUFDGR��

�
�
�
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�
(O�WUDEDMR�GHVGH�XQD�ySWLFD�HFRORJLVWD��
�
(O� FRQFHSWR� GH� WUDEDMR� QR� VyOR� WLHQH� HQRUPHV� UHSHUFXVLRQHV� VRFLDOHV�� WDPELpQ� DIHFWD� GH� PDQHUD�

GHWHUPLQDQWH� DO� PHGLR� DPELHQWH�� /D� YLVLyQ� PRQHWDULVWD� GHO� WUDEDMR� QR� HV� FRPSDWLEOH� FRQ� HO� UHVSHWR� D� OD�
QDWXUDOH]D�� 6H� FRQVLGHUD� OD� 7LHUUD� FRPR� XQD� IXHQWH� LQDJRWDEOH� GH� UHFXUVRV� \� HO� WUDEDMR� WRGDYtD� VLJXH�
HQWHQGLpQGRVH�FRPR�XQD�VLPSOH�\�SHQRVD�UHODFLyQ�SURGXFWLYD�HQWUH�ORV�VHUHV�KXPDQRV�\�OD�QDWXUDOH]D��3HUR�
ORV�SURFHVRV�SURGXFWLYRV�GH�RULJHQ�KXPDQR�QR�FRQVWLWX\HQ�XQ�VLVWHPD�DELHUWR�TXH�FRPLHQ]D�FRQ�ORV�IDFWRUHV�
GH� SURGXFFLyQ� \� WHUPLQD� FRQ� ORV� ELHQHV� \� VHUYLFLRV�� HQ� UHDOLGDG� VH� WUDWD� GH� XQ� VXEVLVWHPD�GHQWUR�GH�RWUR�
VLVWHPD�PD\RU��OD�ELRVIHUD��\�VH�WUDWD�GH�XQ�VLVWHPD�OLPLWDGR��

�
/D� FRQFHSFLyQ� GHO� GHVDUUROOR� FRPR� XQ� SURFHVR� GH� FUHFLPLHQWR� HFRQyPLFR� FRQGXFH� D� VXSRQHU� TXH� ORV�

SURJUHVRV�PDWHULDOHV��OD�PHMRUD�GH�OD�FDOLGDG�GH�YLGD�\�HO�ELHQHVWDU�GH�ODV�SHUVRQDV�GHSHQGHQ�~QLFDPHQWH�GHO�
PRWRU�HFRQyPLFR��6HJ~Q�HVWD�ySWLFD��WDQWR�HO�HPSOHR��OD�VDOXG��OD�HGXFDFLyQ�\�HO�PHGLR�DPELHQWH�GHSHQGHUtDQ�
GHO� FUHFLPLHQWR� HFRQyPLFR�� +D\� YRFHV� TXH� DILUPDQ� TXH� ORV� SDtVHV� SREUHV� QR� WLHQHQ� FDSDFLGDG� GH�
SUHRFXSDUVH� SRU� ORV� SUREOHPDV� DPELHQWDOHV� FXDQGR� OR� SULRULWDULR�HV� OD�VXSHUYLYHQFLD�GLDULD�\�SRU�HVR��FDVL�
WRGRV� ORV� JRELHUQRV� DGXFHQ� TXH� SULPHUR� HV� QHFHVDULR� FUHFHU� \� TXH� OXHJR� \D� VH� UHSDUDUiQ� ORV� LPSDFWRV�
DPELHQWDOHV��3HUR�OR�FLHUWR�HV�TXH�HO�FUHFLPLHQWR�HFRQyPLFR�VLQ�QLQJXQD�FRUWDSLVD�GHVHQFDGHQD�SURJUHVLYRV�
H� LUUHYHUVLEOHV� GDxRV� DPELHQWDOHV� �HO� FDVR� H[WUHPR�HV� OD�H[WLQFLyQ�GH�HVSHFLHV���SHUR�DGHPiV��GHVGH�XQD�
VLPSOH� SHUVSHFWLYD� HFRQRPLFLVWD�� SDOLDU� VXV� LPSDFWRV� VXSRQH� PD\RUHV� FRVWRV� HQ� OD� UHSDUDFLyQ� TXH� HQ� OD�
SUHYHQFLyQ���

�
7DQWR�ORV�UHFXUVRV�QDWXUDOHV�FRPR�ODV�FDSDFLGDGHV�GHO�HQWRUQR�SDUD�UHFLELU�FRQWDPLQDQWHV�HVWiQ�DFRWDGDV�

\� HVWR� Vt� OLPLWD� HO� GHVDUUROOR��0XFKRV� UHFXUVRV� QDWXUDOHV� TXH� DQWHV� VH� FRQVLGHUDEDQ� LQDJRWDEOHV�� FRPR� HO�
DJXD��KDQ�HPSH]DGR�D�HVFDVHDU��6H�FDOFXOD�TXH�HO�VHU�KXPDQR�\D�VH�DSURSLD�DSUR[LPDGDPHQWH�GHO�����GH�
OD� SURGXFWLYLGDG� SULPDULD� SURGXFLGD� HQ� HO� SODQHWD�� /D� FDSDFLGDG� GH� ORV� HFRVLVWHPDV� SDUD� DPRUWLJXDU� \�
DEVRUEHU� ORV� LPSDFWRV� DPELHQWDOHV� HV� OLPLWDGD�� (Q� ORV� SDtVHV� LQGXVWULDOL]DGRV�� D� PHGLGD� TXH� DXPHQWD� HO�
�GHVDUUROOR��\� OD� UHQWD�SHU�FiSLWD��VH� LQFUHPHQWDQ� ORV� UHVLGXRV�VyOLGRV��OD�HPLVLyQ�GH�&2��D�OD�DWPyVIHUD��OD�
DFXPXODFLyQ� GH� VXVWDQFLDV� Wy[LFDV� \�RWURV�PXFKRV�GDxRV�DPELHQWDOHV��$XQTXH�HV� WDPELpQ�FLHUWR�TXH�EDMR�
FLHUWDV�FRQGLFLRQHV�GH� UHJUHVLyQ�\�HVWDQFDPLHQWR�HFRQyPLFR� WDPELpQ�SXHGHQ�SURGXFLUVH�JUDQGHV� LPSDFWRV�
DPELHQWDOHV�� QR� HV�PHQRV� FLHUWR� TXH�HQ�PXFKRV�FDVRV�HO�FUHFLPLHQWR�QR�VyOR�QR�VROXFLRQD� ORV�SUREOHPDV�
DPELHQWDOHV��VLQR�TXH�ORV�DJUDYD�R�ORV�FRQYLHUWH�HQ�XQD�SUREOHPD�LUUHVROXEOH��

�
7UDV�OD�FDtGD�GHO�PXUR�GH�%HUOtQ�VH�KD�DSODXGLGR�HO�WULXQIR�GHO�FDSLWDOLVPR�\�VH�KD�DQXQFLDGR�HO�ILQ�GH�ODV�

HFRQRPtDV� SODQLILFDGDV�� 6LQ� HPEDUJR�� DKRUD� VRQ� XQ� SXxDGR� GH� PXOWLQDFLRQDOHV� ODV� TXH� SODQLILFDQ� OD�
HFRQRPtD� JOREDO�� ODV� TXH� GRPLQDQ� OD� SURGXFFLyQ� \� GLVWULEXFLyQ� D� HVFDOD� SODQHWDULD�� ODV� TXH�PDQHMDQ� D� VX�
DQWRMR�WDQWR�D�ORV�SDtVHV�FRPR�D�OD�PD\RU�SDUWH�GH�ORV�VHUHV�KXPDQRV��ODV�TXH�VH�DSURSLDQ�GH�ORV�UHFXUVRV�
TXH�OD�QDWXUDOH]D�KD�WDUGDGR�HQ�JHVWDU�GXUDQWH�PLOHV�GH�PLOORQHV�GH�DxRV�\�ODV�TXH�FRQYLHUWHQ�OD�7LHUUD�HQ�XQ�
HVWHUFROHUR���

�
+D\�TXLHQHV�SLHQVDQ�TXH�HO�FUHFLPLHQWR�VH�ORJUDUtD�LQFRUSRUDQGR�HO�PHGLR�DPELHQWH�DO�PHUFDGR�\�HYLWDQGR�

FXDOTXLHU�FRQWURO�SRU�SDUWH�GH�ORV�SRGHUHV�S~EOLFRV��FRPR�VL�OD��PDQR�LQYLVLEOH��GHO�PHUFDGR�IXHUD�FDSD]�GH�
UHJXODU�\�HYLWDU�SRU�Vt�VROD�ORV�DWHQWDGRV�DO�PHGLR�DPELHQWH��/D�JHVWLyQ�DPELHQWDO�QR�SXHGH�UHGXFLUVH�D�XQD�
JHVWLyQ�HFRQyPLFD�TXH�VROR�SHUVLJXH�HO�EHQHILFLR��VRQ�QHFHVDULRV�UtJLGRV�PHFDQLVPRV�GH�FRQWURO�\�XQ�PDUFR�
OHJDO� DGHFXDGR� GH� SURWHFFLyQ� DPELHQWDO�� $GHPiV� GH� XQ� LPSXOVR� SRU� SDUWH� GH� ORV� (VWDGRV� SDUD� SRWHQFLDU�
DTXHOODV� WHFQRORJtDV�� PHGLRV� GH� SURGXFFLyQ� \� XVRV� GH� OD� HQHUJtD� TXH� FRQWULEX\DQ� D� OD� VRVWHQLELOLGDG� GHO�
HQWRUQR��

�
3RU�RWUR�ODGR��OD�E~VTXHGD�GHO�OXFUR�FRQGXFH�D�XQ�SURGXFWLYLVPR�H[DFHUEDGR��D�XQD�OyJLFD�LUUDFLRQDO�TXH�

QR�VH�FXHVWLRQD�TXp�HV�QHFHVDULR�SURGXFLU��/D�OyJLFD�GHO�PHUFDGR�KDFH�TXH�XQD�PLQRUtD��ORV�TXH�GHWHQWDQ�HO�
FDSLWDO�� LPSRQJDQ� VX� HOHFFLyQ� D� OD� PD\RUtD� VLQ� WHQHU� HQ� FXHQWD� ODV� QHFHVLGDGHV� VRFLDOHV� UHDOHV�� (Q� ODV�
VRFLHGDGHV�GH�PHUFDGR�HV�HO�EHQHILFLR�HV�HO�TXH�RULHQWD�OD�SURGXFFLyQ��ORV�FRVWRV�ORV�TXH�GHWHUPLQDQ�HO�PRGR�
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GH� SURGXFFLyQ� \� ODV� UHQWDV� �VDODULRV� \� EHQHILFLRV�� ORV� TXH� GHWHUPLQDQ� OD�FDSDFLGDG�GH�FDGD�SHUVRQD�SDUD�
FRQVXPLU��

�
3HUR�QR�HV�HO�PHUFDGR�HO�TXH�GHEH�GHFLGLU�TXp�SURGXFLU��/D�SURGXFFLyQ�DQWLVRFLDO�FRPR�HO�DUPDPHQWR�\�OD�

SURGXFFLyQ� VXSHUIOXD� � H� LQQHFHVDULD� FRPR� OD� SXEOLFLGDG� R� ORV� FRVPpWLFRV�� UHSUHVHQWDQ�KR\�XQ� WHUFLR�GH� OD�
SURGXFFLyQ�\�XQ� WHUFLR�GHO� WUDEDMR��7DPSRFR�HV�HO�PHUFDGR�HO�TXH�GHEH�GHFLU�FyPR�SURGXFLU��pVWH�VLHPSUH�
SHUVHJXLUi�PLQLPL]DU�DO�Pi[LPR�ORV�JDVWRV�VRFLDOHV�\�DPELHQWDOHV�\�KHPRV�YLVWR�FyPR�FDGD�YH]�DKRQGD�HQ�OD�
H[SORWDFLyQ�\�OD�GRPLQDFLyQ�GH�ORV�VHUHV�KXPDQRV�\�OD�QDWXUDOH]D���

�
3DUD�HO�PHUFDGR�� ODV�SHUVRQDV�VyOR�H[LVWHQ�FRPR�SURGXFWRUHV�GH�PHUFDQFtDV�R�FRPR�FRQVXPLGRUHV�GH�

HOODV��1R�VyOR� OD�H[FOXVLyQ�� WDPELpQ� ODV�GLIHUHQFLDV�GH� UHQWD�FRQGXFHQ�D�XQDV�GHVLJXDOGDGHV�FDGD�YH]�PiV�
SURIXQGDV���(O�VHFWRU�SREUH�HQ�HO�PXQGR�HV�KR\��SRU�H[FHOHQFLD��HO�WUDEDMDGRU�DVDODULDGR���

�
3DUD� HO�PHUFDGR� ORV� VHUHV� KXPDQRV� \D� QR� VRPRV� FLXGDGDQRV��VLQR�FRQVXPLGRUHV��VHUHV�SDVLYRV�FX\D�

FRQH[LyQ�FRQ�HO�PXQGR�VH�HVWDEOHFH�PHGLDQWH�UHODFLRQHV�PRQHWDULDV��,JXDOPHQWH��OD�SDUWLFLSDFLyQ�HQ�OD�YLGD�
SROtWLFD� \�VRFLDO�KD�TXHGDGR� UHOHJDGD�D� OD� OLEHUWDG�GH�HOHJLU�TXp�FRQVXPLU��(O�PHUFDGR�SRWHQFLD�XQ�PRGHOR�
FRQVXPLVWD� RULHQWDGR� D� XQD� IRUPD� GH� YLGD� LUUHVSRQVDEOH�� (O� FRQVXPR� LQGLVFULPLQDGR� GH� UHFXUVRV� \� OD�
JHQHUDFLyQ�LOLPLWDGD�GH�UHVLGXRV�\�GH�FRQWDPLQDQWHV�FRQGXFHQ�D�OD��GHJUDGDFLyQ�GHO�PHGLR�DPELHQWH�\�D�XQ�
PXQGR� LQVRVWHQLEOH��SHUR� WDPELpQ� ODV�DQVLDV�GH�FRQVXPR�GHVPHGLGR�FRQGXFHQ�D�OD�DOLHQDFLyQ�GH�ORV�VHUHV�
KXPDQRV�\�D�XQDV�UHODFLRQHV�VRFLDOHV�LQVROLGDULDV�H�LQMXVWDV��WDQWR�HQWUH�ORV�SDtVHV�FRPR�HQWUH�ODV�SHUVRQDV��
/RV� SREUHV� QR� SXHGHQ� FRQVXPLU�� QL� VLTXLHUD� SXHGHQ� VDWLVIDFHU� VXV� QHFHVLGDGHV�PiV� EiVLFDV�� -XQWR� D� OD�
VRFLHGDG� GHO� GHVSLOIDUUR�� PLO� PLOORQHV� GH� SHUVRQDV� YLYHQ� HQ� OD� PiV� DEVROXWD� SREUH]D�� ���� PLOORQHV� GH�
SHUVRQDV�HVWiQ�VXSHPSOHDGDV�HQ�HO�PXQGR�\�����PLOORQHV�EXVFDQ�WUDEDMR�HQ�YDQR��

�
/D�QHFHVLGDG�GH�TXH�HO�PRYLPLHQWR�HFRORJLVWD�WRPH�SDUWLGR�

�
/D�VROXFLyQ�GH� ORV�HQRUPHV�SUREOHPDV�TXH�VRQ�HO�SDUR�\� OD�SREUH]D�\� OD�QHFHVDULD� WUDQVIRUPDFLyQ�TXH�

H[LJHQ� ORV� PRGRV� GH� SURGXFFLyQ� \� GH� FRQVXPR� DFWXDOPHQWH� H[LVWHQWHV�� GHSUHGDGRUDV� FRQ� HO� SURSLR� VHU�
KXPDQR�\�FRQ� OD�QDWXUDOH]D�� UHFODPDQ�XQD�XUJHQWH� WRPD�GH�SRVWXUD�SRU�SDUWH�GHO�PRYLPLHQWR�HFRORJLVWD��DO�
TXH�D�PHQXGR�VH�OH�DFXVD�GH�GHVHQWHQGHUVH�GH�ORV�SUREOHPDV�VRFLDOHV�\�RFXSDUVH�PiV�GH�ORV�RWURV�VHUHV�
YLYRV��DQLPDOHV�\�SODQWDV��TXH�GH�ODV�FRQGLFLRQHV�\�PRGRV�GH�YLGD�GH�VX�SURSLD�HVSHFLH��1R�GHEHPRV�ROYLGDU�
TXH�D�FDGD�GHVFDODEUR�HFROyJLFR�OH�FRUUHVSRQGH�XQ�GHVFDODEUR�VRFLDO��\�YLFHYHUVD��

�
7HQHPRV� PXFKR� TXH� GHFLU� \� PXFKR� TXH� DSRUWDU� SDUD� WUDQVIRUPDU� ODV� PHQWDOLGDGHV� LQGLYLGXDOHV� \�

FROHFWLYDV��(O�PHGLR�DPELHQWH�VRFLDO�KXPDQR�HV� WDQ� LPSRUWDQWH�FRPR�HO�PHGLR�DPELHQWH�ItVLFR�R�ELROyJLFR��\�
QR� VyOR� SDUD� HO� PDQWHQLPLHQWR� GH� QXHVWUD� HVSHFLH�� 3DUD� TXH� HVWH� SODQHWD� VLJD� HQ� SLH�� HV� QHFHVDULR�
FRPSUHQGHU�HVD�JUDQ�PDUDxD�TXH�HV�HO�HFRVLVWHPD�KXPDQR�JOREDO�DFWXDO��\�DFWXDU�HQ�FRQVHFXHQFLD��<��FRPR�
KHPRV� YLVWR�� HO� WUDEDMR� HV� XQD� GH� ODV� DFWLYLGDGHV� FRQ� PiV� UHSHUFXVLyQ� VREUH� ODV� IRUPDV� GH� YLGD� GH� ODV�
SHUVRQDV�\�GH�ODV�VRFLHGDGHV���

�
/D�FULVLV�HFROyJLFD�\�OD�FULVLV�DPELHQWDO�VRQ�HO�UHVXOWDGR�GH�GLVIXQFLRQHV�GH�FDUiFWHU�VRFLDO�\�SROtWLFR��HVWiQ�

GHWHUPLQDGRV�SRU�OD�IRUPD�GH�UHODFLyQ�GH�ORV�VHUHV�KXPDQRV��SRU�ORV�SDWURQHV�GH�SURGXFFLyQ�\�GH�FRQVXPR�
TXH� VH� VLJXHQ� \� SRU� HO� WLSR� GH� RUJDQL]DFLyQ� TXH� DGRSWD� OD� VRFLHGDG� SDUD� VDWLVIDFHUORV�� HQ� VXPD�� VRQ� HO�
UHVXOWDGR� GHO� PRGHOR� HFRQyPLFR� HVWDEOHFLGR�� XQ� PRGHOR� JOREDOL]DGRU� GH� SURGXFFLyQ�� GH� LQWHUFDPELR� \� GH�
FRQVXPR�LQMXVWR�\�H[SORWDGRU�GH�ORV�VHUHV�KXPDQRV�\�OD�QDWXUDOH]D��

�
(O�GHVDUUROOR�VXVWHQWDEOH�QR�FRQVLVWH�VyOR�HQ�XQ�PHQRU�FRQVXPR�GH�UHFXUVRV�\�XQD�PD\RU�HILFLHQFLD�HQ�ORV�

SURFHVRV�SURGXFWLYRV��VLQR�WDPELpQ�HQ�HO�GHVDUUROOR�VRFLDO�\�FXOWXUDO�GH�ORV�SXHEORV�\�GH�ODV�SHUVRQDV��HQ�XQD�
PD\RU�HTXLGDG�HQ�HO�UHSDUWR�\�GLVWULEXFLyQ�GHO�WUDEDMR��HO�HPSOHR�\�OD�ULTXH]D��\�HQ�XQD�YHUGDGHUD�SDUWLFLSDFLyQ�
GHPRFUiWLFD�D�OD�KRUD�GH�GHFLGLU�HO�WLSR�GH�VRFLHGDG�HQ�OD�TXH�TXHUHPRV�YLYLU��

�
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6L�TXHUHPRV�DERUGDU� ORV�WHPDV�PHGLRDPELHQWDOHV�HQ�WRGD�VX�DPSOLWXG�QR�SRGHPRV�GHGLFDUQRV�DO�VLPSOH�
SURWHFFLRQLVPR� GH� HVSDFLRV� \� GH� HVSHFLHV� QDWXUDOHV�� QR� SRGHPRV� TXHGDUQRV� HQ� OD� VXSHUILFLH� GH� ORV�
SUREOHPDV� \� KDEODU� GH� �HPSOHRV� YHUGHV�� R� SHUPDQHFHU�DMHQRV�D� UHDOLGDGHV�FRPR� OD�SREUH]D��HO�SDUR�\� OD�
H[FOXVLyQ� TXH� HVWiQ� DOFDQ]DQGR� GLPHQVLRQHV� GUDPiWLFDV�� GHEHPRV� LU� PiV� DOOi�� 6L� TXHUHPRV� SUDFWLFDU�
UHDOPHQWH� HO� HFRORJLVPR� VRFLDO� GHEHPRV� HODERUDU�DOWHUQDWLYDV� WDQWR�FRQFUHWDV�FRPR�JOREDOHV�D� IHQyPHQRV�
FRPR�HO�SDUR�� OD�PDUJLQDFLyQ�GH� ODV�PXMHUHV�� ODV� LQMXVWLFLDV�VRFLDOHV�GHQWUR�\� IXHUD�GH�QXHVWUDV� IURQWHUDV�\�
GHQXQFLDU�HO�GHVLJXDO� UHSDUWR�GHO�WUDEDMR�\�OD�ULTXH]D��/D�SDUWLFLSDFLyQ�HQ�OD�FDPSDxD��3RU�ODV����KRUDV�\�OD�
3URWHFFLyQ�6RFLDO�3OHQD��HV�XQD�RSRUWXQLGDG�LQPHMRUDEOH�SDUD�GDU�D�FRQRFHU�OD�GLPHQVLyQ�HFRORJLVWD�D�RWURV�
FROHFWLYRV�VRFLDOHV�\�DKRQGDU�QRVRWURV�PLVPRV�HQ�OD�UHIOH[LyQ�\�HQ�OD�FRQVHFXFLyQ�GHO�WLSR�GH�VRFLHGDG�TXH�
SHUVHJXLPRV��/D�LPSRUWDQFLD�GH�OD�SHUVSHFWLYD�HFRORJLVWD�HQ�HO�DQiOLVLV�GH�WUDWDPLHQWR�GH�HVWRV�SUREOHPDV�HV�
FODYH��

�
1R� TXHUHPRV� VHJXLU� VLHQGR� HQJDxDGRV� SRU� ODV�PDFURFLIUDV� GH� OD� ERQDQ]D� HFRQyPLFD�� OD� FKLULJRWD� GHO�

(VSDxD�YD�ELHQ�R�HO�PLWR�GH�OD�PRQHGD�~QLFD�\�GHMDU�HQ�PDQRV�GHO�PHUFDGR�OD�VROXFLyQ�D�QXHVWURV�SUREOHPDV��
(O�PRYLPLHQWR�HFRORJLVWD�WLHQH�PXFKR�TXH�GHFLU��

�
�
¢4Xp�HV�OD�FDPSDxD�SRU�ODV����KRUDV�\�OD�3URWHFFLyQ�6RFLDO�3OHQD"�
�
6L�TXHUHPRV�UHSDUWLU�HO�HPSOHR��TXH�QR�UHSDUWLU�HO�SDUR��OD�OXFKD�SRU�OD�MRUQDGD�VHPDQDO�GH����KRUDV�SRU�OH\�

GHEH�FXPSOLU�XQD�VHULH�GH�FRQGLFLRQHV��3RU�XQ�ODGR��TXH�QR�VH�UHGX]FD�HO�VDODULR��\�SRU�RWUR��TXH�HO�FyPSXWR�
VHD� VHPDQDO�� SDUD� TXH� QR� VH� FRQYLHUWD� HQ� XQD� IOH[LELOL]DFLyQ� GH� OD� MRUQDGD� TXH� SHUPLWD� OD� H[SORWDFLyQ� D�
GHVWDMR���

�
3HUR�SDUD�SDOLDU�OD�SUHFDULHGDG�\�OD�H[FOXVLyQ�VRFLDO�QR�EDVWD�OD�OXFKD�SRU�ODV����KRUDV��\D�TXH�H[LVWHQ�JUDQ�

FDQWLGDG� GH�PXMHUHV� \� KRPEUHV� TXH� DFWXDOPHQWH� HVWiQ� IXHUD� GHO� WUDEDMR� DVDODULDGR�� (V� LPSUHVFLQGLEOH� XQ�
VDODULR� VRFLDO� TXH� UHVXHOYD� ODV� QHFHVLGDGHV� GH� ORV� SDUDGRV�� PXMHUHV� \� MyYHQHV� TXH� QR� WLHQHQ� SURWHFFLyQ�
DOJXQD��&DGD�GtD�FUHFHQ�OD�SREUH]D�\�OD�H[FOXVLyQ�VRFLDO��8Q�HMpUFLWR�GH�SDUDGRV�SUHVLRQD�VREUH�XQ�HMpUFLWR�GH�
HPSOHDGRV� FDGD� YH]� PiV� SUHFDULRV�� $� ODV� SXHUWDV� GHO� VLJOR� ;;,� QR� VyOR� KDQ� VXUJLGR� QXHYDV� IRUPDV� GH�
HVFODYLWXG��VLQR�QXHYDV�IRUPDV�GH�H[FOXVLyQ��+D\�VHUHV�KXPDQRV�TXH�VH�FRQVLGHUDQ�VyOR�PDQR�GH�REUD�SDUD�
OD�H[SORWDFLyQ���SHUR�WDPELpQ�KD\�VHUHV�KXPDQRV�TXH�QR�H[LVWHQ���

�
/D�PRQHGD�~QLFD�FRQVWLWX\H�XQ�PHFDQLVPR�PiV�SDUD�OD�IOH[LELOL]DFLyQ�GHO�WUDEDMR��0LHQWUDV�TXH�HO�GLQHUR�

FLUFXOD� OLEUHPHQWH�� ORV� (VWDGRV� WLHQHQ� TXH� OLPLWDU�VXV�JDVWRV�S~EOLFRV�\�HPSLH]DQ�SRU� UHGXFLU� ORV�GHUHFKRV�
VRFLDOHV� FRQTXLVWDGRV� D� OR� ODUJR� GH�PXFKRV� DxRV� GH� UHLYLQGLFDFLRQHV� \� OXFKDV�VRFLDOHV��/RV�JRELHUQRV�VH�
GHVHQWLHQGHQ� GH� VXV� UHVSRQVDELOLGDGHV� S~EOLFDV� \� FHGHQ� D� ODV� JDUUDV� GHO� PHUFDGR� ODV� SURSLHGDGHV�� ORV�
VHUYLFLRV�\� ODV�HPSUHVDV�S~EOLFDV��/D�ROHDGD�SULYDWL]DGRUD�\� OD�GHVPDQWHODFLyQ�GHO�VHFWRU�S~EOLFR�VLJXHQ�VX�
PDUFKD�LPSDUDEOH��$�SHVDU�GH�OR�TXH�PXFKRV�DILUPHQ��XQD�(XURSD�PRQHWDULD�HV�LQFRPSDWLEOH�FRQ�XQD�(XURSD�
VRFLDO���

�
(O�7UDWDGR�GH�0DDVWULFKW�\�ORV�FULWHULRV�GH�OD�PRQHGD�~QLFD�\D�LPSXVLHURQ�XQDV�FRQGLFLRQHV�GUDFRQLDQDV�D�

ORV� WUDEDMDGRUHV��DKRUD�HO�3ODQ�GH�(VWDELOLGDG�\�ORV�SUR\HFWRV�QHROLEHUDOHV�DWDFDUiQ�PiV�SURIXQGDPHQWH�ODV�
EDVHV� GH� ORV� GHUHFKRV� VRFLDOHV� \� HFROyJLFRV� \� SRU� HVR� VH� KDFH� FDGD� YH]� PiV� XUJHQWH� OXFKDU� SRU� HO�
PDQWHQLPLHQWR�\�OD�DPSOLDFLyQ�GH�HVWRV�GHUHFKRV���

�
/DV� WDVDV� GH� SUHFDULHGDG� \� GHVHPSOHR� HQ� HO� (VWDGR� HVSDxRO� GREODQ� OD� PHGLD� GH� OD� 8QLyQ� (XURSHD��

1XPHURVRV�FROHFWLYRV��RUJDQL]DFLRQHV�\�UHGHV�VRFLDOHV�HVWDPRV�WUDEDMDQGR�GH�PDQHUD�FRQMXQWD�GHVGH�KDFLD�
YDULRV� DxRV�� 'HVSXpV� GH� ODV� H[SHULHQFLDV� GH� OD� 0DUFKD� VREUH� 0DGULG� GHO� � ��� GH� MXQLR� � \� GH� ODV�
PDQLIHVWDFLRQHV�HQ�WRGR�HO�(VWDGR�GHO����GH�GLFLHPEUH�GH�������VH�KD�LQLFLDGR�OD�UHFRJLGD�GH���������ILUPDV�
HQ� GHIHQVD� GH� XQD� /H\� SRU� OD� MRUQDGD� ODERUDO� GH� ��� KRUDV�� HQ� FyPSXWR� VHPDQDO� \� VLQ� UHEDMD�VDODULDO��/D�
UHFRJLGD� WLHQH� FRPR� ILQ� QR� VyOR� FRQVHJXLU� HVWD� OH\�� VLQR� FRQVWUXLU� XQ� HVSDFLR� GH� FRQYHUJHQFLD� HQ� HO� TXH�
SXHGDQ�FRQIOXLU�ORV�LQQXPHUDEOHV�JUXSRV�VRFLDOHV��VLQGLFDOHV�\�SROtWLFRV�TXH�OXFKDQ�FRQWUD�OD�SUHFDULHGDG��
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�
(VWD�FDPSDxD�SUHWHQGH�WDPELpQ�SRQHU�ILQ�D�ORV�SUREOHPDV�GH�PLOORQHV�GH�SHUVRQDV�TXH�VXIUHQ�HO�GUDPD�

GHO�SDUR�\�OD�SUHFDULHGDG��3RU�HVR�SHGLPRV�HO�UHSDUWR�GHO�WUDEDMR��TXH�QR�HV�OR�PLVPR�TXH�UHSDUWR�GHO�SDUR�\�OD�
SUHFDULHGDG���\�H[LJLPRV�XQ�UHSDUWR�GH�OD�ULTXH]D�PHGLDQWH�XQD�UHQWD�EiVLFD�R�XQ�VDODULR�VRFLDO��/D�FDPSDxD�
VH� IXQGDPHQWD�HQ�XQD�FRQIOXHQFLD�GH�FROHFWLYRV�\� UHGHV�PX\�GLYHUVDV�\�HQ� OD�PRYLOL]DFLyQ�\�DFFLyQ�GLUHFWD�
FRPR� PHGLR� GH� GHQXQFLDU� OD� VLWXDFLyQ� DFWXDO� � SDUD� DOFDQ]DU� QXHVWURV� REMHWLYRV� TXH� VH� UHVXPHQ� HQ� ORV�
VLJXLHQWHV�FRQWHQLGRV���$FFLyQ�GLUHFWD�FRQWUD�HO�SDUR�\�OD�SUHFDULHGDG��SRU�HO�UHSDUWR�GHO�WUDEDMR�\�OD�ULTXH]D��
FRQWUD�OD�PRQHGD�~QLFD��SRU�OD�OLEHUWDG���

�
(VWD�FDPSDxD�FRQVWD�GH�GLYHUVRV�SODQRV��3RU�XQ�ODGR�TXHUHPRV�UHIOH[LRQDU��SURPRYHU�\�SURSLFLDU�GHEDWHV�

SDUD��VHUYLU�HVWD�LQIRUPDFLyQ�D�OD�VRFLHGDG��\�SRU�RWUR�ODGR��SUHWHQGHPRV�RUJDQL]DUQRV��FRQIOXLU�\�PRYLOL]DUQRV�
WDQWR�D� WUDYpV�GH�DFFLRQHV�GLYHUVDV��FRPR�GH�PDQLIHVWDFLRQHV�GHVFHQWUDOL]DGDV�\�R�XQLWDULDV�D�HVFDOD�ORFDO��
HVWDWDO��HXURSHD�\�PXQGLDO��(Q�UHVXPHQ��OD�FDPSDxD�VH�GHVDUUROOD�HQ�ORV�VLJXLHQWHV�SODQRV��

�

• 5HFRJLGD�GH��������� ILUPDV�SDUD�XQD�,/3��,QLFLDWLYD�/HJLVODWLYD�3RSXODU��VREUH�ODV����KRUDV��HQ�FX\D�
H[SRVLFLyQ� GH�PRWLYRV� VH� LQFOX\H� OD� GHQXQFLD�GH� OD�SUHFDULHGDG� ODERUDO�FUHFLHQWH�\� OD�QHFHVLGDG�GH�
HVWDEOHFHU�XQ�6DODULR�6RFLDO�R�5HQWD�%iVLFD�SDUD�DTXHOORV�VHFWRUHV�HQ�SDUR�\�VLQ�SURWHFFLyQ�VRFLDO��

• 0RYLOL]DFLRQHV�FRRUGLQDGDV�D�HVFDOD�HVWDWDO�

• &RQYHUJHQFLD�ORFDO��UHJLRQDO�\�HVWDWDO�SDUD�LPSXOVDU�GHEDWHV�FRRUGLQDGRV�FRQMXQWRV�

• &RRUGLQDU�HVWDV�DFWLYLGDGHV�FRQ�HO�SUR\HFWR�SROtWLFR��&RORQLD�
�����0DUFKDV�(XURSHDV�FRQWUD�HO�3DUR��OD�
3UHFDULHGDG�\�ODV�([FOXVLRQHV��0DQLIHVWDFLyQ�LQWHUQDFLRQDO�HO����GH�PD\R�\�&XPEUH�$OWHUQDWLYD�GHO����
GH�PD\R�DO���GH�MXQLR�HQ�&RORQLD��HWF���

�
¢4Xp�VRQ�ODV�PDUFKDV�FRQWUD�HO�SDUR��OD�SUHFDULHGDG�\�ODV�H[FOXVLRQHV"�&RORQLD�
����
�

/RV�GtDV���\���GH�MXQLR�VH�FHOHEUDUi�HQ�&RORQLD�OD�&XPEUH�GH�-HIHV�GH�(VWDGR�(XURSHRV��\�SRFR�GHVSXpV��
HO�GtD����WHQGUi�OXJDU�OD�UHXQLyQ�GHO�*����RUJDQL]DFLyQ�TXH�DJUXSD�D�ODV�SRWHQFLDV�HFRQyPLFDV��ILQDQFLHUDV�\�
SROtWLFDV� PiV� SRGHURVDV� GHO� SODQHWD�� 3DUD� TXH� ORV� JRELHUQRV� QR� VH� UH~QDQ� WUDQTXLODPHQWH� SDUD� JHVWLRQDU�
QXHVWUDV� YLGDV� VLQ� SHGLU� OD� RSLQLyQ� GH� OD� FLXGDGDQtD�� VH� KDQ� FRQYRFDGR� ODV� 0DUFKDV� FRQWUD� HO� SDUR�� OD�
SUHFDULHGDG�� ODV�H[FOXVLRQHV�\�HO� UDFLVPR��XQD�JUDQ�PDQLIHVWDFLyQ�HO�GtD����GH�PD\R�\�XQ�)RUR�$OWHUQDWLYR��
WRGRV�HOORV�D�FHOHEUDU�HQ�OD�FLXGDG�GH�&RORQLD���

�
(QPDUFDGD�GHQWUR�GH�OD�FDPSDxD�SRU�ODV����KRUDV�\�GHQWUR�GHO�FRQWH[WR�GH�H[LJLU�HO�GHUHFKR�DO�HPSOHR�\�D�

XQ� LQJUHVR�� VH� KD� DELHUWR� XQ� GHEDWH�D�HVFDOD�HXURSHD�\�PXQGLDO��VREUH� OD�QHFHVLGDG�GH�FDPELDU�HO�DFWXDO�
PRGHOR� HFRQyPLFR� TXH� QRV� FRQYLHUWH� HQ� GHSHQGLHQWHV� GH� ODV� GLQiPLFDV� GHO�PHUFDGR� \� OD� FRPSHWLWLYLGDG��
)UXWR�GH�HVWH�GHEDWH�KDQ�VXUJLGR�HO�OODPDPLHQWR�LQWHUQDFLRQDO�GH�&RORQLD�SDUD�ODV�³0DUFKDV�(XURSHDV�&RQWUD�
HO�SDUR��OD�SUHFDULHGDG��ODV�H[FOXVLRQHV�\�HO�UDFLVPR´�\�OD�PDQLIHVWDFLyQ�GHO����GH�PD\R�GH������TXH�H[LJHQ�OR�
VLJXLHQWH��

�

• 8Q� LQJUHVR�JDUDQWL]DGR� LQGLYLGXDO�TXH�SHUPLWD�YLYLU�GLJQDPHQWH�VLQ�QLQJXQD�GLVFULPLQDFLyQ�SRU� UD]yQ�
GH�HGDG��VH[R��RULJHQ��R�GH�FXDOTXLHU�RWUR�WLSR��

• /D�FUHDFLyQ�PDVLYD�GH�QXHYRV�HPSOHRV�VRFLDO�\�HFROyJLFDPHQWH�~WLOHV��QR�SUHFDULRV�\�FRUUHFWDPHQWH�
UHPXQHUDGRV�� 8QD� UHGXFFLyQ�GHO� WLHPSR�GH� WUDEDMR�HQ� WRGR�(XURSD� LQPHGLDWD�\�FRQFHUWDGD��FRQ� ODV�
FRQWUDWDFLRQHV� FRUUHVSRQGLHQWHV� VLQ� SpUGLGD� GH� VDODULR�� QL� GH� SRGHU� DGTXLVLWLYR�� VLQ� IOH[LELOL]DFLyQ��
,JXDOGDG�GH�PXMHUHV�\�KRPEUHV�HQ�FRQGLFLRQHV�GH�WUDEDMR�\�VDODULR��

• 8QD� PHMRUD� GHO� FRQMXQWR� GH� ORV� GHUHFKRV� VRFLDOHV� HQ� (XURSD�� LJXDOiQGRORV� HQ� WRGR�PRPHQWR� FRQ�
DTXHOORV�GHUHFKRV�PiV�MXVWRV�\�EHQHILFLRVRV�SDUD�ODV�FLXGDGDQDV�\�FLXGDGDQRV��

• 8QD� (XURSD� DELHUWD� \� VROLGDULD� FRQ� ORV� SXHEORV� GHO� 6XU� \� GHO� (VWH�� 8QD� (XURSD� VLQ� UDFLVPR�� VLQ�
H[FOXVLRQHV��QL�H[SXOVLRQHV��FRQ�GHUHFKRV�LJXDOHV�\�JDUDQWL]DGRV�SDUD�WRGRV�ORV�UHVLGHQWHV��DO�PDUJHQ�
GH�FXDO�IXHVH�VX�RULJHQ��
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