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3UHVHQWDFLyQ

/D�$FDGHPLD�WLHQH�FRPR�SURSyVLWR��IRUPDU�SURIHVLRQDOHV�GH�DFXHUGR�D�ODV�QXHYDV�GHPDQGDV�UHTXHULGDV�SRU�
HO�VHFWRU�SURGXFWLYR�� LQGXဧULDO�\�VRFLDO��/D�DFDGHPLD�WLHQH�WUHV�IXQFLRQHV�VXဧDQFLDOHV�TXH�VRQ�GRFHQFLD��
LQYHဧLJDFLyQ�\�YLQFXODFLyQ��/D�LQYHဧLJDFLyQ�HဧLPXOD�HO�SHQVDPLHQWR�FUtWLFR��OD�FUHDWLYLGDG�\�SRWHQFLD�HO�
SURFHVR�GH�HQVHxDQ]D�DSUHQGL]DMH�FX\RV�UHVXOWDGRV�SRVLELOLWDQ�OD�YLQFXODFLyQ��/D�LQYHဧLJDFLyQ�FRQWULEX\H�
D�PHMRUDU�OD�FDOLGDG�GH�YLGD�\�ELHQHဧDU�GH�ODV�QDFLRQHV��SXHV�SHUPLWH�UHVROYHU�ORV�SUREOHPDV�TXH�DTXHMD�OD�
VRFLHGDG�HQ�JHQHUDO�

(Q�HဧH�QXHYR�YROXPHQ��HQ�HO�SULPHU�DUWtFXOR�VH�SUHVHQWD�XQ�WUDEDMR�LQYHဧLJDWLYR�VREUH�OD�GLYHUVL¿FDFLyQ�
GH�ORV�iPELWRV�GH�LQWHUYHQFLyQ�GHO�SHUVRQDO�RSHUDWLYR�GHO�&XHUSR�GH�%RPEHURV�GH�$PEDWR�TXH�FRQOOHYD�XQ�
FRPSOHMR�VLဧHPD�GH�DFFLRQHV�D�QLYHO�RSHUDWLYR�\�DGPLQLဧUDWLYR��PLVPR�TXH�UHTXLHUH�GH�XQ�DOWR�QLYHO�GH�
GRPLQLR�GH�ORV�SURFHVRV��WpFQLFDV�\�SURWRFRORV�GH�DWHQFLyQ�GH�HPHUJHQFLDV��(QWUH�ORV�KDOOD]JRV�REWHQLGRV�VH�
UHVDOWDQ�OD�GHWHUPLQDFLyQ�GHO�PDUFR�QRUPDWLYR�TXH�ULJH�VX�ODERU��\�OD�LGHQWL¿FDFLyQ�GH�ORV�iPELWRV�GH�DFFLyQ�
EDMR�VX�UHVSRQVDELOLGDG�

(O�VHJXQGR�DUWtFXOR�VH�UH¿HUH�D�OD�LQGXဧULD�GH�ORV�OiFWHRV��HQ�(FXDGRU��HO�FXDO�HV�XQR�GH�ORV�VHFWRUHV�PiV�
GLQiPLFRV�H�LPSRUWDQWHV�HQ�ORV�~OWLPRV�DxRV��/D�UHJLyQ�$QGLQD�VH�FDUDFWHUL]D�SRU�XQD�DOWD�FRQFHQWUDFLyQ�GH�
GDWRV�JDQDGHURV�\�OD�SURGXFFLyQ�GH�OHFKH�FUXGD��UD]RQHV�TXH�PRWLYDURQ�D�UHDOL]DU�HဧH�HဧXGLR��(O�SURSyVLWR�
FHQWUDO�IXH�FDUDFWHUL]DU�OD�HဧUXFWXUD�\�HO�IXQFLRQDPLHQWR�GH�OD�FDGHQD�GH�ORV�OiFWHRV��DSOLFDGD�DO�FDQWyQ�$ODXVt��
SURYLQFLD�GH�&KLPERUD]R��(ဧD�LQYHဧLJDFLyQ�Hဧi�VRSRUWDGD�HQ�OD�UHYLVLyQ�GH�OLWHUDWXUD��LGHQWL¿FiQGRVH�XQD�
VHULH�GH�DSRUWHV�WHyULFRV�UHIHUHQWHV�D�ODV�FDGHQDV�GH�SURGXFFLyQ�FRQ�HQIRTXH�DJURDOLPHQWDULR��

(O� WHUFHU� DUWtFXOR� FRQFLHUQH� D� OD� E~VTXHGD� GH� HဧUDWHJLDV� GLGiFWLFDV� SDUD� HO� GHVDUUROOR� GH� KDELOLGDGHV�
FRPXQLFDWLYDV�RUDOHV�HQ�OD�&DUUHUD�GH�7HFQRORJtD�HQ�&LHQFLDV�0LOLWDUHV�GH�OD�(6)256(´�� �(O�HဧXGLR�VH�
IXQGDPHQWD� HQ� XQ� GLDJQyဧLFR� VLWXDFLRQDO� GH� OD� HGXFDFLyQ� VXSHULRU�� HQ� OD� TXH� UHVXOWD� QHFHVDULR� TXH� ORV�
GRFHQWHV�XWLOLFHQ�HဧUDWHJLDV�GLGiFWLFDV��PiV�D~Q�FXDQGR�VH�KDQ�SURIHVLRQDOL]DGR�HQ�XQD�FDUUHUD�GLဧLQWD�D�OD�
GRFHQFLD�\�FDUHFHQ�GH�SHGDJRJtD�SDUD�WUDQVPLWLU�ORV�FRQRFLPLHQWRV��(O�HဧXGLR�SURSXVR�OD�XWLOL]DFLyQ�GH�XQD�
HဧUDWHJLD�GLGiFWLFD�SDUD�TXH�ORV�$VSLUDQWHV�SXHGDQ�GHVDUUROODU�ODV�KDELOLGDGHV�FRPXQLFDWLYDV�RUDOHV�HQ�HO�
DXOD��FRQ�HO�¿Q�GH�JDUDQWL]DU�OD�IRUPDFLyQ�SURIHVLRQDO�

(O�FXDUWR�DUWtFXOR�SUHWHQGH�FDUDFWHUL]DU�HO�FULPHQ�RUJDQL]DGR�\�HO�WHUURULVPR�FRPR�DPHQD]D�D�OD�VHJXULGDG�
GHO�HဧDGR��(Q�HဧH�FRQWH[WR��VXUJH�OD�QHFHVLGDG�GH�EULQGDU�\�JDUDQWL]DU�OD�VHJXULGDG�LQWHJUDO�GHO�(ဧDGR�OD�
FXDO�VH�ORJUDUtD�Vt�\�VROR�Vt�FRQ�OD�SUHSDUDFLyQ�\�OD�DGTXLVLFLyQ�GH�FRQRFLPLHQWR�QHFHVDULR�SDUD�HQIUHQWDU�
GLFKDV�DPHQD]DV��SDUD�UHFRQRFHUODV��HQIUHQWDUODV�\�¿QDOPHQWH�QHXWUDOL]DUODV��GHYROYLHQGR�DVt�HO�FRQWURO�D�ODV�
DXWRULGDGHV�\�UHFXSHUDQGR�OD�OHJLWLPLGDG�GH�OD�SREODFLyQ�KDFLD�VXV�)XHU]DV�$UPDGDV�

)LQDOPHQWH�� ORV�DXWRUHV�SUHVHQWDQ�XQ�DUWtFXOR�GH� LQYHဧLJDFLyQ�GHULYDGR�GHO�SUR\HFWR� WLWXODGR�³3URSXHဧD�
GH�IRUWDOHFLPLHQWR�DO�3ODQ�GH�(ဧXGLRV�$FDGpPLFR�GH�OD�PDHဧUtD�HQ�'LUHFFLyQ�\�*HဧLyQ�GH�OD�6HJXULGDG�
,QWHJUDO��0$'*6,�´��HO�FXDO�Hဧi�HQIRFDGR�GHVGH�OD�SHUVSHFWLYD�GH�OD�FLEHUVHJXULGDG�\�OD�FLEHUGHIHQVD�DO�
LQWHULRU� GH� OD�(VFXHOD� GH�3RဧJUDGRV� GH� OD�)XHU]D�$pUHD�&RORPELDQD��'LFKR�SUR\HFWR� IXH� UHDOL]DGR�SRU�
LQWHJUDQWHV�GHO�JUXSR�GH�LQYHဧLJDFLyQ�*,6,&��FRQ�HO�¿Q�GH�DSR\DU�HO�SURFHVR�IRUPDWLYR�GH�ORV�HဧXGLDQWHV�
GH�PDHဧUtD��HQ�OD�(VFXHOD�GH�3RVJUDGRV�GH�OD�)XHU]D�$pUHD�GH�OD�KHUPDQD�UHS~EOLFD�GH�&RORPELD�



&RPR� VH� SXHGH� DSUHFLDU�� HဧD� QXHYD� HGLFLyQ� UH~QH� XQD� YDULHGDG� GH� WHPDV� TXH� WLHQHQ� FRPR� GRPLQLR� OD�
VHJXULGDG�\�OD�GHIHQVD��WHPDV�TXH�FRQ�VX�OHFWXUD��GDUiQ�PiV�UHVSODQGRU�D�HဧD�SXEOLFDFLyQ��TXH�QR�HV�RWUD�
FRVD�TXH�HO�DQKHOR�GH�KDFHU�GH�HဧDV�SiJLQDV��XQ�GRFXPHQWR�GH�LQIRUPDFLyQ��XQD�UHIHUHQFLD��\�XQD�IRUPD�GH�
H[SUHVLyQ�GH�OD�LQYHဧLJDFLyQ�FLHQWt¿FD��ORFDO�\�UHJLRQDO�

&RPLWp�HGLWRULDO


