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(O�SDWULPRQLR��YLVLyQ�FRQWDEOH�
(Q� XQ� VHQWLGR� HFRQyPLFR�� OD� ULTXH]D� HV� HO� FRQMXQWR� GH� ELHQHV�� GHUHFKRV� \�
REOLJDFLRQHV�TXH�SHUPLWHQ�D�XQD�XQLGDG�HFRQyPLFD�VDWLVIDFHU�VXV�QHFHVLGDGHV�\�R�
UHDOL]DU�XQD�DFWLYLGDG�SURGXFWLYD��(Q�HO�OHQJXDMH�FRQWDEOH�D�HVD�ULTXH]D�VH�OH�OODPD�
SDWULPRQLR��\�SXHGH�GHILQLUVH�FRPR�HO�FRQMXQWR�GH�ELHQHV��GHUHFKRV�\�REOLJDFLRQHV�
TXH� SRVHH� XQD� XQLGDG� HFRQyPLFD� HQ� XQD� IHFKD� GHWHUPLQDGD�� \� TXH� FRQVWLWX\H�
SUHFLVDPHQWH�HO�REMHWR�PDWHULDO�GH�HVWXGLR�GH�OD�FRQWDELOLGDG�

(O�UHVXOWDGR��YLVLyQ�FRQWDEOH�
(Q�XQ�VHQWLGR�HFRQyPLFR�� OD�UHQWD�HV�HO�FRQMXQWR�GH�ELHQHV�\�VHUYLFLRV�JHQHUDGRV�
SRU� XQD� XQLGDG� HFRQyPLFD� GXUDQWH� XQ� SHUtRGR� GH� WLHPSR�� 3HUR� DGHPiV� GH� HVWD�
DFWLYLGDG�JHQHUDGRUD��KD\�RWUD�UHFHSWRUD�GH�ELHQHV�\�VHUYLFLRV�TXH�VRQ�XWLOL]DGRV�HQ�
HO� SURFHVR� SURGXFWLYR�� (Q� HO� OHQJXDMH� FRQWDEOH� D� OD� UHQWD� VH� OH� OODPD� UHVXOWDGR�
�EHQHILFLR� R� SpUGLGD��� \� UHSUHVHQWD� OD� YDULDFLyQ� SURGXFLGD� HQ� HO� SDWULPRQLR� FRPR�
FRQVHFXHQFLD�GH�OD�DFWLYLGDG�GH�OD�HPSUHVD��3RU�WDQWR��HO�YDORU�GH�ELHQHV�\�VHUYLFLRV�
JHQHUDGRV� PHQRV� DTXpOORV� TXH� KDQ� VLGR� FRQVXPLGRV� PLGH� OD� UHQWD� R� UHVXOWDGR�
REWHQLGR�� /D� FRQWDELOLGDG� UHJLVWUD� GRV� IOXMRV� R� FRUULHQWHV�� ORV� IOXMRV� ILQDQFLHURV� R�
PRQHWDULRV� �FREURV� \�SDJRV�� \� ORV� IOXMRV� HFRQyPLFRV�� R� GH� VDOLGDV� \� HQWUDGDV�GH�
ELHQHV� \� VHUYLFLRV� �LQJUHVRV� \� JDVWRV��� (O� UHVXOWDGR� FRQWDEOH� GH� OD� HPSUHVD� VH�
FDOFXOD� HQ� IXQFLyQ� GH� ORV� IOXMRV� HFRQyPLFRV� R� UHDOHV�� FRQ� LQGHSHQGHQFLD� GH� OD�
FRUULHQWH�ILQDQFLHUD�R�PRQHWDULD�
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(OHPHQWRV�
(O�SDWULPRQLR�GH�OD�HPSUHVD��VHD�LQGLYLGXDO�R�VRFLDO��HVWi�IRUPDGR�SRU��
���� %LHQHV�� HQWHQGLHQGR� FRPR� WDOHV� WRGRV� DTXHOORV� IDFWRUHV� SURGXFWLYRV�� \D� VHDQ�
PDWHULDOHV� �HGLILFLRV�� PiTXLQDV�� PXHEOHV�� PHUFDGHUtDV�� HWF���� R� LQPDWHULDOHV�
�GHUHFKRV� GH� WUDVSDVR�� SDWHQWHV�� IRQGR�GH� FRPHUFLR�� HWF��� TXH� OD� HPSUHVD�XWLOL]D�
SDUD�LQWHQWDU�HO�ORJUR�GH�VXV�REMHWLYRV��XQDV�YHFHV�SDUD�VHUYLUVH�GH�HOORV��ELHQHV�GH�
XVR���\�RWUDV�SDUD�VXV�LQWHUFDPELRV�HQ�HO�PHUFDGR��ELHQHV�GH�FDPELR��
����'HUHFKRV��FRQVWLWXLGRV�SRU�DTXHOODV�VLWXDFLRQHV�MXUtGLFDV�HQ�ODV�TXH�OD�HPSUHVD�
VH�HQFXHQWUD�HQ�VLWXDFLyQ�GH�UHFLELU��HV�GHFLU��GH�VXMHWR�DFUHHGRU�IUHQWH�D�WHUFHURV��
FRPR� SXHGHQ� VHU� ORV� FUpGLWRV� IUHQWH� D� FOLHQWHV�� ODV� SDUWLFLSDFLRQHV� HQ� RWUDV�
HPSUHVDV��ORV�GHSyVLWRV�D�VX�IDYRU�HQ�HQWLGDGHV�GH�FUpGLWR��HWF����
���� 2EOLJDFLRQHV�� R� VLWXDFLRQHV� MXUtGLFDV� LQYHUVDV� D� ODV� DQWHULRUHV�� HQ� ODV� TXH� OD�
HPSUHVD�HV�GHXGRUD�GH�RWUDV�XQLGDGHV�HFRQyPLFDV�SRU�FRPSURPLVRV�GHULYDGRV�GH�
FRQWUDWRV�� R� GH� VX� FRQGLFLyQ� GH� FRQWULEX\HQWH�� GpELWRV� D� SURYHHGRUHV� R�
VXPLQLVWUDGRUHV��SUpVWDPRV�REWHQLGRV��WULEXWRV�D�VDWLVIDFHU��HWF�����
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/D� VXPD� GH� WRGRV� HVWRV� HOHPHQWRV� FRQVWLWX\H� HO� SDWULPRQLR� R� OD� ULTXH]D� GH� OD�
HPSUHVD�� SHUR� SXHVWR� TXH� QR� WRGRV� HOORV� UHSUHVHQWDQ� YDORUHV� D� IDYRU� GH� OD�
HPSUHVD��HV�GHFLU�TXH�QR�WRGRV�VRQ�SRVLWLYRV��\D�TXH�KD\�TXH�WHQHU�HQ�FXHQWD�ODV�
REOLJDFLRQHV�IUHQWH�D�WHUFHURV��WHQGUHPRV�OD�VLJXLHQWH�H[SUHVLyQ�GHO�SDWULPRQLR��
%LHQHV���'HUHFKRV���2EOLJDFLRQHV� �3DWULPRQLR�1HWR�
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(FXDFLyQ��
/D�LGHQWLGDG�DQWHULRU�SXHGH�HVFULELUVH�WUDQVSRQLHQGR�HO�WpUPLQR�QHJDWLYR�DO�VHJXQGR�
PLHPEUR��FRQ�OR�TXH�VH�OOHJD�D�OD�VLJXLHQWH�H[SUHVLyQ��
%LHQHV���'HUHFKRV� �2EOLJDFLRQHV���3DWULPRQLR�1HWR�IRUPXODFLyQ�
TXH�H[SUHVDGD�HQ�OD�WHUPLQRORJtD�SURSLD�GH�OD�FRQWDELOLGDG��VHJ~Q�OD�FXDO�ORV�ELHQHV�
\� GHUHFKRV� FRQVWLWX\HQ� HO� $FWLYR� \� ODV� REOLJDFLRQHV�� HO� 3DVLYR�� VH� FRQYLHUWH�
HQ�$FWLYR�  � 3DVLYR� �� 1HWR� \� FX\D� VLJQLILFDFLyQ� HV� OD� VLJXLHQWH�� OD� HPSUHVD� VH�
ILQDQFLD� FRQ� UHFXUVRV�DSRUWDGRV�SRU� WHUFHURV� �SDVLYR��\�SRU� ORV�SURSLHWDULRV�GH� OD�
PLVPD� �QHWR��� UHFXUVRV�TXH� LQYLHUWH� HQ� ORV�ELHQHV�\�GHUHFKRV� �DFWLYR��QHFHVDULRV�
SDUD�HO�GHVDUUROOR�GH�VX�DFWLYLGDG��3RU�WDQWR��HO�FRQMXQWR�GH�HOHPHQWRV�TXH�LQWHJUDQ�
HO� SDWULPRQLR� SXHGH� VHU� FRQVLGHUDGR� GHVGH� GRV� SXQWRV� GH� YLVWD�� DWHQGLHQGR� D� OD�
SURSLD�QDWXUDOH]D�GH�ORV�ELHQHV�FRPR�HOHPHQWRV�HFRQyPLFRV�\�DWHQGLHQGR�DO�RULJHQ�
R�ILQDQFLDFLyQ�GH�ORV�PLVPRV�
����(VWUXFWXUD�HFRQyPLFD��KDFH�UHIHUHQFLD�D�OD�FRPSRVLFLyQ�FXDOLWDWLYD�GH�ORV�ELHQHV�
HFRQyPLFRV� \� UHFRJH� ORV� ELHQHV� \� GHUHFKRV� SURSLHGDG� GH� OD� HPSUHVD�� HV� GHFLU��
FRQWLHQH�ODV�PDWHULDOL]DFLRQHV�GH�ORV�UHFXUVRV�GH�OD�HPSUHVD�R��OR�TXH�HV�OR�PLVPR��
ODV�LQYHUVLRQHV�
����(VWUXFWXUD�ILQDQFLHUD��KDFH�UHIHUHQFLD�D�OD�FRPSRVLFLyQ�FXDOLWDWLYD�GH�ODV�IXHQWHV�
GH� ILQDQFLDFLyQ� SURSLDV� \� DMHQDV� GH� ODV� TXH� SURFHGHQ� ORV� UHFXUVRV� TXH� KDQ�
SHUPLWLGR�OD�DGTXLVLFLyQ�GH�ORV�DFWLYRV��$�HVWRV�UHFXUVRV�VH�OHV�GHQRPLQD�IXHQWHV�GH�
ILQDQFLDFLyQ�
3RU� WDQWR�� ODV� H[SUHVLRQHV� VLJXLHQWHV� VRQ� HTXLYDOHQWHV�$FWLYR�  � 3DVLYR� �� 1HWR�
(VWUXFWXUD�(FRQyPLFD� �(VWUXFWXUD�)LQDQFLHUD�

7HRUtDV�H[SOLFDWLYDV�
3DUD�H[SOLFDU�OD�LGHQWLGDG�IXQGDPHQWDO�GHO�SDWULPRQLR�SXHGHQ�XWLOL]DUVH�GRV�WHRUtDV�
DOWHUQDWLYDV�
����/D�WHRUtD�GH�OD�SURSLHGDG��VHJ~Q�OD�FXDO� OD�DFWLYLGDG�HPSUHVDULDO�VH�YH�FRQ�ORV�
RMRV� GHO� GXHxR� R� GXHxRV� GH� OD� HPSUHVD�� (O� SURSLHWDULR�� SHUVRQD� ItVLFD� R� MXUtGLFD��
SRVHH� WRGR� HO� DFWLYR� \� GHEH� UHVSRQGHU� D� ORV� DFUHHGRUHV� GH� WRGDV� ODV� GHXGDV��
H[SUHVDGDV� HQ� HO� SDVLYR�� FRQ� OR� TXH� OD� GLIHUHQFLD� HQWUH� DPEDV� PDJQLWXGHV�
FRQVWLWX\H� OD� ULTXH]D� R� SDWULPRQLR� QHWR� FX\D� SURSLHGDG� REVWHQWD�� /D� LQIRUPDFLyQ�
FRQWDEOH�HV�YLVWD�HQWRQFHV�FRPR�XQD�LQIRUPDFLyQ�DO�VHUYLFLR�GH�ORV�SURSLHWDULRV��/D�
LJXDOGDG�VLJXLHQWH��UHVSRQGH�D�HVWD�FRQFHSFLyQ�
$FWLYR� �3DVLYR���1HWR�
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����/D�WHRUtD�GH�OD�HQWLGDG��SRU�HO�FRQWUDULR��FRQVLGHUD�TXH�OD�HPSUHVD�VH�FRQILJXUD�
FRPR�XQ�HQWH�GLVWLQWR�D�VXV�SURSLHWDULRV��%DMR�HVWD�LQWHUSUHWDFLyQ��HO�DFWLYR�VH�VLJXH�
FRQVLGHUDQGR�HO�FRQMXQWR�GH�ELHQHV�\�GHUHFKRV��SHUR�DKRUD�HVWH�DFWLYR�SHUWHQHFH�D�
OD� HPSUHVD�� TXH� VH� ILQDQFLD� FRQ� DSRUWDFLRQHV� GLYHUVDV� \� TXH� JOREDOPHQWH�
FRQVWLWX\HQ� HO� SDVLYR�� HQ� VHQWLGR� DPSOLR� �HV� GHFLU�� SDVLYR� H[LJLEOH� PiV� QHWR���
GHELHQGR� OD�FRQWDELOLGDG�VXPLQLVWUDU� LQIRUPDFLyQ�D� WRGDV� ODV�SHUVRQDV� LQWHUHVDGDV�
HQ� OD� DFWLYLGDG� HPSUHVDULDO�� 3RU� WDQWR�� OD� LJXDOGDG� HVWXGLDGD� DQWHULRUPHQWH� VH�
FRQYLHUWH�HQ�$FWLYR� �3DVLYR��
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