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(Q %ROLYLD� XQD WDVD GH GHVHPSOHR DELHUWR VXSHULRU DO �� H[SUHVD QR VRODPHQWH OD HVFDVD JHQHUDFLyQ













 11 &XDGUR �

'LVWULEXFLyQ GH ,QJUHVR ODERUDO SRU TXLQWLOHV

3RUFHQWDMH GHO LQJUHVR WRWDO
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H[SXHVWRV D MRUQDGDV PiV H[WHQVDV ������ PLHQWUDV TXH HQWUH ODV PXMHUHV SUHGRPLQD HO HPSOHR D

MRUQDGD SDUFLDO �������

1R SXHGH GHMDUVH IXHUD GH FRQVLGHUDFLyQ OD VLWXDFLyQ GH H[WUHPD GLVSRQLELOLGDG \ H[SORWDFLyQ D OD TXH
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&XDGUR �
7DVD GH VLQGLFDOL]DFLyQ GH DVDODULDGRV

25,66
23,11 23,7
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/D DFWLYLGDG PLQHUD HQ %ROLYLD VH GHVDUUROOD HQ GRV DPELHQWHV JHROyJLFRV GLIHUHQWHV TXH FRQIRUPDQ

WHUULWRULRV FRQ SRVLELOLGDGHV GH H[SORWDFLyQ� HO RFFLGHQWH �]RQD GH DOWLSODQR� \ HO RULHQWH �]RQD

QRURHVWH GH OD FRUGLOOHUD \ HO SUHFiPEULFR�� 'HVGH FDVL HO LQLFLR GH OD KLVWRULD GH HVWH VHFWRU� OD
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&XDGUR �
(YROXFLyQ GH OD FRQWULEXFLyQ GHO VHFWRU PLQHUR DO 3,%
�(Q PLOHV GH GyODUHV GH �����

$xRV 3,% 727$/
PLOHV GH �XV�

3,% PLQHUtD $XPHQWR DQXDO GHO
3,% 0LQHUR ���

&RQWULEXFLyQ DO
3,% WRWDO ���
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&XDGUR �
&XDGUR FRPSDUDWLYR GH ORV FDQDOHV GHO VHFWRU PLQHUR

)DFWRU (VWDWDO 0HGLDQD &KLFD \ FRRSHUDWLYD

(PSOHR �1~PHUR WUDEDM��
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&XDGUR ��
&RQGLFLRQHV ODERUDOHV GH ORV�ODV WUDEDMDGRUHV GHO VHFWRU PLQHUR SDUD HO ����

+RPEUHV 0XMHUHV 7RWDO

1R� GH WUDEDMDGRUHV ������ ����� ������
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&XDGUR ��
,QGXVWULD EROLYLDQD� SDUWLFLSDFLyQ HQ HO 3,% \ WDVDV GH FUHFLPLHQWR

3DUWLFLSDFLyQ
7DVDV GH
FUHFLPLHQWR

���� ����� ����
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7UDEDMDGRUDV GHO KRJDU

%UHYH KLVWRULD GHO VHFWRU

8QD WUDEDMDGRUD GHO KRJDU R HPSOHDGD GRPpVWLFD HV DOJXLHQ TXH WUDEDMD SHUPDQHQWHPHQWH R

UHJXODUPHQWH HQ XQD FDVD HQ ODV WDUHDV GRPpVWLFDV D FDPELR GH XQ VDODULR� HV XQD WUDEDMDGRUD

GHSHQGLHQWH� (Q QXHVWUR SDtV H[LVWHQ DSUR[LPDGDPHQWH ������� HPSOHDGDV� OD PD\RUtD GH HOODV WLHQH

HQWUH �� \ �� DxRV GH HGDG� \ JHQHUDOPHQWH VRQ MyYHQHV TXH YLHQHQ GH ODV iUHDV UXUDOHV D ODV FLXGDGHV�

DEDQGRQDQGR HO HVWXGLR \ OD IDPLOLD�

/D KLVWRULD GH ODV WUDEDMDGRUDV GHO KRJDU WLHQH TXH YHU FRQ HO VRPHWLPLHQWR GH ORV SXHEORV RULJLQDULRV

�DLPDUDV� TXHFKXDV \ RWURV�� SRU ODV FODVHV GRPLQDQWHV GH QXHVWUR SDtV� VLHPSUH OLJDGDV D LQWHUHVHV

IRUiQHRV� $LPDUDV \ TXHFKXDV� KRPEUHV \ PXMHUHV� VH YHQ REOLJDGRV D PLJUDU D ODV FLXGDGHV SRUTXH

ORV UHFXUVRV FRQ TXH FXHQWDQ HQ HO FDPSR� VREUH WRGR OD WLHUUD� QR VRQ ORV VXILFLHQWHV FRPR SDUD

EULQGDUOHV ODV FRQGLFLRQHV PtQLPDV TXH UHTXLHUHQ SDUD VX VXEVLVWHQFLD�





 28 

&XDGUR ��
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• (O FRQWUDWR GH WUDEDMR YHUEDO \ HVFULWR SHUPLWLUi TXH OD WUDEDMDGRUD HVWp SURWHJLGD

• (O SDJR GH EHQHILFLRV VRFLDOHV �DJXLQDOGR� LQGHPQL]DFLyQ� GHVDKXFLR�

6LQ HPEDUJR� HQ OD QXHYD /H\ WDPELpQ KD\ YDFtRV \ OLPLWDFLRQHV�

• /D OH\ QR FRQWHPSOD OD MXELODFLyQ

• /D OH\ QR HVSHFLILFD EHQHILFLRV GH PDWHUQLGDG FRPR ORV VXEVLGLRV \ ODFWDQFLD

• 
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5RGUtJXH]� *XVWDYR ������ ´3URGXFFLyQ� PHUFDQFtDV \ HPSUHQDG 3sµ HQ &DPSHUR� ) �(G�� %ROLYLD HQ

HO VLJOR ;;� �/D 3D]� +DUYDUG &OXE GH %ROLYLD��

5RVVHOO� 3DEOR \ 5RMDV� %UXQR ������ &RPSHWLWLYLGDG� DFXPXODFLyQ \ HPSOHR� HVWXGLR GH FDVR HQ HO

UDPR GH ODV FRQIHFFLRQHV� &('/$ �/D 3D]��

6ROL]� $QWRQLR \ 9DFD� 3DWULFLD ������� /D LQVHUFLyQ GH SURGXFWRV PDQXIDFWXUDGRV EROLYLDQRV HQ HO

PHUFDGR PXQGLDO� &('/$ �/D 3D]��

7$+,3$08 ´-XVWLFLD \ HTXLGDG SDUD ODV WUDEDMDGRUDV GHO +RJDUµ HQ &KULVWLDQ $LG �(G�� (QFXHQWUR

/DWLQRDPHULFDQR GH OD PXMHU WUDEDMDGRUD� ����� ([SHULHQFLDV H[LWRVDV HQ QHJRFLDFLyQ \ FDELOGHR GH

SURSXHVWDV OHJDOHV �/LPD��


