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/DV SRQHQFLDV SUHVHQWDGDV JLUDURQ HQ WRUQR D GLYHUVRV DVSHFWRV GH LQYHVWLJDFLyQ HQ
3iUDPRV UHODFLRQDGRV FRQ OD FRPSUHVLyQ GH ODV UHODFLRQHV HQWUH OD ELRGLYHUVLGDG/
HVWUXFWXUD \ IXQFLRQDPLHQWR1 (O DVSHFWR PDV VRUSUHQGHQWH GHO DQiOLVLV FRQMXQWR GH ORV
WUDEDMRV HV OD HQRUPH KHWHURJHQHLGDG \ GLYHUVLGDG HVWUXFWXUDO \ IXQFLRQDO GH VLVWHPDV TXH
HQJOREDPRV EDMR OD FDWHJRUtD GH ³3iUDPRV´/ FRQGLFLRQDGD SRU HMHV GH YDULDFLyQ
+KHWHURJHQHLGDG HVSDFLDO \ DPELHQWDO, FRPR OD JHRPRUIRORJtD/ FOLPD/ \ EDUUHUDV
JHRJUiILFDV +JUDGRV GH DLVODPLHQWR/ HWF1,1 'H OD PLVPD PDQHUD/ VRUSUHQGH OD GLYHUVLGDG
GH HQIRTXHV WHyULFRV \ PHWRGROyJLFRV GH LQYHVWLJDFLyQ/ HQ OD JUDQ PD\RUtD GH ORV FDVRV
OOHYDGD D FDER SRU FHQWURV $QGLQRV1 $PERV DVSHFWRV OOHYDQ D OD UHIOH[LyQ VREUH OD
QHFHVLGDG GH SODQWHDU OtQHDV GH DQiOLVLV FRPSDUDWLYRV HQWUH ODV GLIHUHQWHV UHJLRQHV GHO
SiUDPR HQ TXH VH LQWHJUHQ ORV GLIHUHQWHV HQIRTXHV WHyULFRV DSURYHFKDQGR VX ULTXH]D \
FRPSOHPHQWDULHGDG1

(Q SULPHU OXJDU/ WDQWR HO WUDEDMR HQ OD HFRILVLRORJtD FRPSDUDGD GH ORV GLIHUHQWHV JUXSRV
IXQFLRQDOHV HQ XQ JUDGLHQWH DOWLWXGLQDO GHO SiUDPR 9HQH]RODQR/ FRPR HO DQiOLVLV
FRPSDUDWLYR GH ODV UHVSXHVWDV GHO JHQHUR 3RO\OHSLV HQ XQ JUDGLHQWH ODWLWXGLQDO/ LOXVWUDQ
XQD OtQHD GH LQYHVWLJDFLyQ TXH QRV SHUPLWHQ DQDOL]DU OD UHODFLyQ HQWUH DVSHFWRV
IXQFLRQDOHV GH ODV HVSHFLHV \ ORV FRQGLFLRQDQWHV DELyWLFRV FDUDFWHUtVWLFRV GH HVWRV
DPELHQWHV +FRPR ODV GUiVWLFDV YDULDFLRQHV GH WHPSHUDWXUD GLDULDV \ HO GpILFLW KtGULFR
HVWDFLRQDO,1 $XQ PDV HVWH HQIRTXH HV FODYH HQ OD SUHGLFFLyQ GH ODV SRVLEOHV
FRQVHFXHQFLDV GH HVFHQDULRV GH FDPELR FOLPiWLFR JOREDO VREUH OD HVWUXFWXUD \
IXQFLRQDPLHQWR GHO SiUDPR1 3RU RWUR ODGR/ H[LVWHQ HVSHFLHV TXH SRVHHQ HVWUDWHJLDV
DGDSWDWLYDV TXH OHV SHUPLWHQ IXQFLRQDU HQ HO FRQWH[WR GH OD DOWD KHWHURJHQHLGDG HVSDFLDO1
(VWR HV LOXVWUDGR SRU HO WUDEDMR VREUH OD ELRORJtD \ GLVWULEXFLyQ GH 2ULWURSKLXP SHUXYLDQXP/
XQD HVSHFLH GH XQ DOWR YDORU HWQRERWiQLFR \ GH FRQVHUYDFLyQ1 3RU RWUR ODGR/ HVWD
KHWHURJHQHLGDG HVSDFLDO +DOWLWXG \ JHRPRUIRORJtD, LQGXFH FDPELRV HQ OD HVWUXFWXUD GH ODV
FRPXQLGDGHV YHJHWDOHV GHO SiUDPR/ FRPR OR GHPXHVWUDQ ORV WUDEDMRV UHDOL]DGRV HQ HO
SiUDPR GH 3LHGUDV %ODQFDV \ 3iUDPR GH 0XFXEDMt +9HQH]XHOD, \ 3DUTXH 1DFLRQDO
3RGRFDUSXV +(FXDGRU,1 (VWRV PXHVWUDQ FRPR HQIRTXHV PHWRGROyJLFRV EDVDGRV HQ HO
DQiOLVLV GH XQLGDGHV GH SDLVDMH/ HO DQiOLVLV PXOWLYDULDGR/ OD JHRPHWUtD IUDFWDO/ \ ORV tQGLFHV
GH GLYHUVLGDG SXHGHQ FRQWULEXLU D OD FXDQWLILFDFLyQ GH HVWDV GLIHUHQFLDV HVWUXFWXUDOHV1

5HVDOWDQGR OD QHFHVLGDG GH FRQRFHU OD GLYHUVLGDG GHO SiUDPR/ VH HQIDWL]D HO DOWR JUDGR GH
HQGHPLVPR HQ GLIHUHQWHV JUXSRV GH KRQJRV +HM1 *ORPDOHV,/ SODQWDV +HM1 $VWHUDFHDV, \
DQLPDOHV +HM1 /HSLGRSWHUD, TXH FDUDFWHUL]D HVWRV DPELHQWHV H[WUHPRV1 6LQ HPEDUJR/
UHVXOWD LQWHUHVDQWH TXH HO WUDEDMR SUHVHQWDGR VREUH /HSLGRSWHUD PXHVWUD XQD EDMD ULTXH]D
WRWDO GH HVSHFLHV SDUD HO SiUDPR HQ FRPSDUDFLyQ FRQ RWURV HFRVLVWHPDV GH PRQWDxD1

<HQGR GH XQD YLVLyQ GHVFULSWLYD D XQ HQIRTXH GH SURFHVRV +LQWHUDFFLRQHV SODQWD0LQVHFWR,
HO WUDEDMR VREUH HQVDPEODMHV GH FROLEUtHV HQ 3iUDPRV GHO (FXDGRU LOXVWUD FRPR FDPELRV
HQ OD HVWUXFWXUD HVSDFLDO GH 3X\D KDPDWD +DXPHQWR GH DJUHJDFLyQ \ KRPRJHQHL]DFLyQ HQ
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OD HVWUXFWXUD GH HGDGHV, SURGXFWR GH XQ GLVWXUELR JHQHUDGR SRU HO PDQHMR +TXHPDV,/
JHQHUD FDPELRV HQ ODV LQWHUDFFLRQHV HQWUH HVSHFLHV GH FROLEUtHV TXH UHVXOWDQ HQ XQD
SHUGLGD GH OD ULTXH]D GH HVSHFLHV1 %DMR RWUR WLSR GH GLVWXUELR +DJULFXOWXUD WUDGLFLRQDO,/ HO
WUDEDMR GH DQiOLVLV GH XQD VXFHVLyQ VHFXQGDULD HQ HO 3iUDPR 9HQH]RODQR/ LOXVWUD FRPR HO
VLVWHPD GH GHVFDQVRV UHGXFLGRV TXH FDUDFWHUL]D HVWD DJULFXOWXUD DFWXDOPHQWH/ QR SHUPLWH
OD FRPSOHWD UHJHQHUDFLyQ GH OD ULTXH]D GH HVSHFLHV GH SODQWDV YDVFXODUHV1 6LQ HPEDUJR/
FRQWUDULR D OD LGHD FRP~Q GH TXH HVWRV VRQ HFRVLVWHPDV GH UHJHQHUDFLyQ OHQWD/ HVWH
WUDEDMR PXHVWUD FRPR ODV WDVDV GH UHJHQHUDFLyQ VRQ UiSLGDV/ HVWLPiQGRVH TXH DO UHGHGRU
GH 63 DQRV VRQ QHFHVDULRV SDUD LU GHVGH XQD FRPXQLGDG GRPLQDGD SRU HVSHFLHV
LQWURGXFLGDV FRPR 5XPH[ DFHWRVHOOD D XQD FRPXQLGDG GRPLQDGD SRU ODV HVSHFLHV
FDUDFWHUtVWLFDV GHO 3iUDPR GH URVHWDO0DUEXVWDO/ FRPR (VSHOHWLD VFKXOW]LL H +\SHULFXP
ODULFLIROLXP1 3RU RWUR ODGR/ VH GHPXHVWUD GH QXHYR FRPR OD JUDQ KHWHURJHQHLGDG HGiILFD \
JHRPRUIRORJtD TXH FDUDFWHUL]D HVWRV DPELHQWHV FRQGLFLRQD OD DSDULFLyQ GH P~OWLSOHV UXWDV
DOWHUQDWLYDV GH GHVDUUROOR GH OD YHJHWDFLyQ1

0$57(6 5: GH 1RYLHPEUH

6HVLyQ ,,1 ,19(67,*$&,Ï1 < *(67,21 (1 /26 3È5$0261 6HJXQGD 3DUWH1

6H SUHVHQWDURQ 6 H[SHULHQFLDV GH PDQHMR HQ ORV SiUDPRV GHO (FXDGRU1 6H WRFD HQ WRGDV
GH PDQHUD PX\ FODUD HO FRQIOLFWR GH OD ILJXUD GH $UHDV SURWHJLGDV/ HVWDEOHFLGDV VLQ
FRQVXOWDV HQ ORV WHUULWRULRV GH FRPXQLGDGHV ORFDOHV DQFHVWUDOHV1 6H SODQWHD HO GLOHPD GH
FRPR DERUGDU HO FRQIOLFWR GH iUHDV FRQVHUYDGDV YV HO GHUHFKR GH XVR GH ODV WLHUUDV SRU ODV
FRPXQLGDGHV ORFDOHV1 'RV HVWUDWHJLDV DSDUHFHQ FRPR UHVSXHVWD= D, OD FRSDUWLFLSDFLyQ GH
WRGRV ORV DFWRUHV/ OLGHUL]DGD SRU ODV FRPXQLGDGHV ORFDOHV +FRJHVWLyQ, R E, OD FRRUGLQDFLyQ
GH ODV LQVWLWXFLRQHV TXH WLHQHQ LQMHUHQFLD HQ OD ]RQD +JXEHUQDPHQWDOHV \ 21*V,
H[FOX\HQGR OD SDUWLFLSDFLyQ GLUHFWD GH ODV FRPXQLGDGHV TXH XWLOL]DQ HVDV iUHDV1 (QWUH ODV
HVWUDWHJLDV FRQFUHWDV GH SDUWLFLSDFLyQ GH ORV DJHQWHV ORFDOHV VH SURSRQH= OD WRPD GH
FRQFLHQFLD GH OD LPSRUWDQFLD GHO SiUDPR SDUD OD FRQVHUYDFLyQ/ HGXFDFLyQ \ YLDELOLGDG
HFRQyPLFD ORFDO HQ DUDV GH XQ LQFUHPHQWR GHO ELHQHVWDU VRFLDO \ OD GHILQLFLyQ GH XQD YLVLyQ
GH IXWXUR SDUD OD FRPXQLGDG1 &RPR KHUUDPLHQWDV PDV FRQFUHWDV VH SODQWHD HO GLVHxR
SDUWLFLSDWLYR GH SODQHV GH PDQHMR/ OD ]RQDFLyQ GHO HVSDFLR GH XVR/ OD FUHDFLyQ GH
&2/,3$6 +&RPLWp /RFDO GH ,QYHVWLJDFLyQ HQ 3iUDPRV,/ GHILQLFLyQ GH QRUPDV GH XVR SDUD
FDGD ]RQD/ OD FUHDFLyQ GH PHFDQLVPRV GH JHVWLyQ GHO 3ODQ \ OD SURPRFLyQ GH DFWLYLGDGHV
SURGXFWLYDV DOWHUQDV GH PD\RU HILFLHQFLD HQ ODV ]RQDV GH DPRUWLJXDPLHQWR1 1DGD HV
LPSXHVWR D OD FRPXQLGDG1

-XDQ 6HUUDQR +HQ OD VHVLyQ GH OD WDUGH, SUHVHQWR RWUR FDVR FRJHVWLyQ GH ODV iUHDV GH
FRQVHUYDFLyQ \ VHUYLFLR DPELHQWDOHV GH XQ 3DUTXH 1DFLRQDO GRQGH KDELWDQ FRPXQLGDGHV
QR LQGtJHQDV SHUR FRQ PXFKR WLHPSR GH RFXSDFLyQ1 3URSRQH XQ YLVLyQ GH JHUHQFLD GH
FRSDUWLFLSDFLyQ GH WRGRV ORV DFWRUHV LQYROXFUDGRV TXH PRWLYH R LPSXOVH SURSXHVWDV GH
WUDEDMR GH RULJHQ HQGyJHQR/ EDViQGRVH HQ XQ IXHUWH SURFHVR GH HGXFDFLyQ DPELHQWDO \ GH
VHQVLELOL]DFLyQ TXH OOHYH D SURGXFLU XQD H[SDQVLyQ GH ODV FDSDFLGDGHV GH ORV SURSLRV
SREODGRUHV1 $TXt/ HO HQWH FRQVXOWRU GHEH MXJDU XQ SDSHO GH LQWHUPHGLDULR DFWLYR HQWUH ORV
GRV DFWRUHV +2UJDQLVPR GH SDUTXHV QDFLRQDOHV \ SREODGRUHV,1
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6H SUHVHQWR XQD YLVLyQ LQWHJUDO GH ORV HIHFWRV GH GLIHUHQWHV WLSRV GH SDVWRUHR VREUH HO
HFRVLVWHPD SiUDPR D OR ODUJR GH XQ WUDQVHSWD ODWLWXGLQDO +9HQH]XHOD/ %ROLYLD \ HO QRUWH GH
$UJHQWLQD, GRQGH UHVDOWD HO KHFKR GH TXH HO LPSDFWR QHJDWLYR GHO SDVWRUHR HVWD HQ IXQFLyQ
GH OD KLVWRULD HYROXWLYD GHO HFRVLVWHPD EDMR SDVWRUHR1 3RU RWUD SDUWH/ VH DQDOL]R OD
LPSRUWDQFLD GHO SDVWRUHR SDUD OD HFRQRPtD GH VXEVLVWHQFLD GH ODV IDPLOLDU SDUDPHUDV/
HYLGHQFLiQGRVH TXH UHSUHVHQWD XQD JDQDQFLD DQXDO UHODWLYDPHQWH DOWD IUHQWH D ORV
LQJUHVRV SURGXFWR GH OD DFWLYLGDG DJUtFROD/ HVWD DFWLYLGDG SDVWRULO SURGXFH XQ JUDQ LPSDFWR
QHJDWLYR VREUH OD FREHUWXUD YHJHWDO \ ORV KXPHGDOHV +RMRV GH DJXDV \ QDFLHQWHV GH
TXHEUDGDV \ UtRV, GH ORV SiUDPRV YHQH]RODQRV1

(Q ORV $QGHV 9HQH]RODQRV/ ORV VLVWHPDV GH SURGXFFLyQ VHPL0LQWHQVLYRV SDUDPHURV
LQWHJUDQ DFWLYLGDGHV DJUtFRODV \ SDVWRULOHV1 (Q UHODFLyQ DO XVR GH OD WLHUUD/ EDMR XQD
DJULFXOWXUD FRQ GHVFDQVR/ TXH KD SDVDGR GH XQ VLVWHPD GH SURGXFFLyQ GH
DXWRVXEVLVWHQFLD D XQ VLVWHPD VHPL0LQWHQVLYR/ ODV WLHUUDV FXOWLYDGDV YDUtDQ PXFKR GH DxR
D DxR GHELGR D OD GLVSRQLELOLGDG GH WLHUUDV SRU SHUGLGD GH VX IHUWLOLGDG/ SRU LQFLGHQFLD GH
SODJDV \ HQIHUPHGDGHV +FDUHQFLD GH XQ FRQWURO ILWRVDQLWDULR,/ GLVSRQLELOLGDG GH PDQR GH
REUD \ GH WUDFFLyQ DQLPDO/ DVt FRPR GH IDFWRUHV H[WHUQRV +SUHFLRV GH ORV LQVXPRV \ GH OD
SURGXFFLyQ,1

(Q XQD SRQHQFLD WHyULFD/ /LFFLD 5RPHUR SURSRQH TXH ORV SURFHVRV UHFLHQWHV GH
WUDQVIRUPDFLyQ GH ORV VLVWHPDV GH SURGXFFLyQ SDSHUR HQ ORV 3iUDPRV DQGLQRV HQ WLHUUDV
DJUtFRODV VRQ HFROyJLFDPHQWH FXHVWLRQDEOHV1 (VWRV VRQ QLFKRV GH HVSHFLDOL]DFLyQ
DJURHFROyJLFD \ VRFLRHFRQyPLFD DJRWRGRV R LQVXILFLHQWH FRQ XQD DOWD LQVXILFLHQFLD
WHFQROyJLFD1 6LQ HPEDUJR/ VRQ VLVWHPDV VXVFHSWLEOHV D HYROXFLRQDU KDFLD VLVWHPDV
QHRPRGHUQRV/ TXH LQWHUQDOLFHQ XQD YLVLyQ DJURHFRQyPLFD \ SURPXHYD OD FRQVHUYDFLyQ GHO
HFRVLVWHPD TXH ORV VRSRUWD1 3RU XOWLPR/ $QD 0DUtD 0ROLQD HQ XQD H[SRVLFLyQ PX\
FRQWURYHUVLDO SODQWHD ORV EHQHILFLRV GH ODV SODQWDFLRQHV GH SLQRV \ GH HVSHFLHV ³QDWLYDV´
DUEyUHDV HQ ORV SiUDPRV \ HQ ORV GHVLHUWRV GHO (FXDGRU1 6X SURSXHVWD GH XVR GH ORV
3iUDPRV FRQ DJURIRUHVWHULD IXH REMHWR GH FXHVWLRQDPLHQWRV VREUH VX VXVWHQWDELOLGDG
HFROyJLFD \ VXV SRVLEOHV HIHFWRV VREUH OD HVWUXFWXUD \ IXQFLyQ GH ORV HFRVLVWHPDV GH
SiUDPR1

0,(5&2/(6 5; GH 1RYLHPEUH

6HVLyQ ,,1 ,19(67,*$&,Ï1 < *(67,21 (1 /26 3È5$0261 7(5&(5$ 3DUWH1

/RV WUDEDMRV GH HVWD VHVLyQ WRFDQ OD SUREOHPiWLFD GH ODV DFWLYLGDGHV WXUtVWLFDV HQ HO
SiUDPR FRPR= VHUYLFLR DPELHQWDO FODYH/ DOWHUQDWLYDV GH GLYHUVLILFDFLyQ HFRQyPLFD IDPLOLDU/
HVWUDWHJLD GH PDQHMR SDUD OD FRQVHUYDFLyQ \ FRPR KHUUDPLHQWD GH HGXFDFLyQ \
FRQFLHQWL]DFLyQ DPELHQWDO1 'HVGH XQ SXQWR GH YLVWD WHyULFR/ VH HQIDWL]R HO FRQFHSWR GHO
SiUDPR FRPR XQ SURGXFWR WXUtVWLFR PXOWLGLPHQVLRQDO \ VXVWHQWDEOH/ TXH GHEH SDUWLU GH XQD
YDORUDFLyQ FULWLFD GH OD H[SHULHQFLD YLYHQFLDO GHO WXULVWD \ FRQVLGHUDQGR HO FDUiFWHU
VHJPHQWDGR GHO PHUFDGR WXUtVWLFR GH PDQHUD GH JDUDQWL]DU XQD RIHUWD YDULDGD \ IOH[LEOH1

3DUD XQD RSWLPD SODQLILFDFLyQ GH OD DFWLYLGDG WXUtVWLFD VH SODQWHR OD QHFHVLGDG GH XQ
SURFHVR GH UHFROHFFLyQ \ VLVWHPDWL]DFLyQ GH LQIRUPDFLyQ GHWDOODGD VREUH ODV ]RQDV D
GHVDUUROODU1 (Q HVWH VHQWLGR/ VH SUHVHQWR XQ H[FHOHQWH HMHPSOR GHO XVR GH ORV 6,* FRPR
KHUUDPLHQWD ³WRGR WHUUHQR´ FRQ HVWH ILQ1 (VWD LQIRUPDFLyQ UHIHUHQFLDGD JHRJUiILFDPHQWH HV
YLWDO SDUD XQD GHVDUUROODU XQD ]RQLILFDFLyQ TXH SHUPLWD/ VHSDUDU FODUDPHQWH ORV XVRV
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YLDEOHV HQ ]RQDV EXIIHU \ GH SURWHFFLyQ LQWHJUDO GHQWUR GH iUHDV SURWHJLGDV +HM1 XQD
LQWHQVLILFDFLyQ VXVWHQWDEOH GH OD DJULFXOWXUD HQ ODV ]RQDV EXIIHU,1 &RPR ³FRQVHUYDFLyQ VLQ
IRQGRV HV FRQYHUVDFLyQ´/ ORV SURJUDPDV GH DSR\R D OD LQGXVWULD WXUtVWLFD GHEHUtD FRQWDU
FRQ XQ IRQGR GH FUpGLWRV YHUGHV D SREODGRUHV ORFDOHV FRPSOHPHQWDGRV FRQ SURJUDPDV GH
FDSDFLWDFLyQ LQWHJUDOHV/ FRQ ILQHV GH SURPRYHU OD SDUWLFLSDFLyQ ORFDO HQ OD DFWLYLGDG \ HO
GHVDUUROOR GH OLGHUD]JRV HQ OD FRPXQLGDG1 3RU RWUR ODGR/ VH GHEH SURPRYHU OD GLYHUVLGDG
GH DFWRUHV SDUWLFLSDQWHV HQ HVWD DFWLYLGDG/ HYLWDQGR HO VXUJLPLHQWR GH PRQRSROLRV1 /D
SULQFLSDO LQFyJQLWD TXH VXUJH GH HVWD GLVFXVLyQ HV OD GH ORV LPSDFWRV SRWHQFLDOHV GHO
WXULVPR VREUH HO DPELHQWH SiUDPR \ OD LGHQWLGDG FXOWXUDO GH VXV SREODGRUHV1 (VWR LQGLFD OD
QHFHVLGDG GH LQYHVWLJDFLRQHV VREUH OD YLDELOLGDG GH OD DFWLYLGDG WXUtVWLFD FRPR DOWHUQDWLYD
GH GLYHUVLILFDFLyQ HFRQyPLFD \ FRPR VHUYLFLR DPELHQWDO GHO SiUDPR= HO YHUGDGHUR
HFRWXULVPR GHEH LQYROXFUDU HYDOXDFLyQ \ PRQLWRUHR1

5(/$725Ë$6= 5(3257( '( 0$5&(/2 02/,1,//2 62%5( (/ 35,0(5 'Ë$1 6HVLyQ ,1

(O 7DOOHU ORV 3iUDPRV $QGLQRV= ORV GHVDItRV SDUD HO VLJOR ;;, DEULy VXV VHVLRQHV FRQ
SDODEUDV GH 0D[LPLQD 0RQDVWHULR/ SUHVLGHQWD GH OD $0$/ TXLHQ GLR OD ELHQYHQLGD D ORV
SDUWLFLSDQWHV H KL]R XQD UHVHxD ELRJUiILFD GH GRQ -RVp &XDWUHFDVDV +4<3604<<9,/ XQ
YHUGDGHUR VtPEROR SDUD OD LQYHVWLJDFLyQ HQ HO SiUDPR1 0RQDVWHULR LQVWR D ORV SDUDPyORJRV
UHXQLGRV D VHJXLU ORV SDVRV GH DTXHO &XDWUHFDVDV TXH FRQ WDQWD MXYHQWXG DFXPXODGD
UHFRUULy ORV WUySLFRV IUtRV HQ VX DIiQ GH FRQRFHU \ FRQVHUYDU OD YDOLRVD GLYHUVLGDG GH ORV
DOWRV 3iUDPRV1 ³&XDWUHFDVDV QRV SRQH XQ UHWR GH FRQWLQXDU VX ODERU HQ QXHVWUDV YLGDV´1

(Q HVWD SULPHUD VHVLyQ VH GLR XQD YLVLyQ JHQHUDO GH OD ELRGLYHUVLGDG ELROyJLFD \ FXOWXUDO
PHGLDQWH XQ LQIRUPH SUHVHQWDGR SRU FDGD SDtV1 $ PDQHUD GH LQWURGXFFLyQ D HVWDV
SRQHQFLDV LQWHUYLQR 5REHUW +RIWHGH/ PRVWUDQGR TXH ORV JUDQGHV SUREOHPDV HQ ORV
DPELHQWHV GH SiUDPR LPSOLFDQ WDPELpQ JUDQGHV GHVDItRV SDUD ORV SDUDPyORJRV1 (O
VHUYLFLR GH DJXD TXH VH RULJLQD HQ HO SiUDPR EULQGD EHQHILFLRV D FHUFD GH 63 PLOORQHV GH
SHUVRQDV \ HQ HO FDVR GH (FXDGRU \ 3HU~/ FHUFD GH XQ ;8( GH HVWH VHUYLFLR VH XWLOL]D HQ
ULHJR SDUD OD DJULFXOWXUD1 $GHPiV GHO DJXD/ HO DOPDFHQDPLHQWR GH &DUERQR HQ ORV VXHORV
GH SiUDPR +GRV D WUHV YHFHV PD\RU TXH HQ ORV ERVTXHV K~PHGRV,/ OD ELRGLYHUVLGDG FRPR
EDVH SDUD P~OWLSOHV DFWLYLGDGHV +HQWUH RWURV/ HFRWXULVPR/ JDQDGHUtD/ DFWLYLGDGHV
DOWHUQDWLYDV, \ ODV QHFHVLGDGHV GH ODV FRPXQLGDGHV ORFDOHV UHSUHVHQWDQ VHJ~Q +RIWHGH
ORV JUDQGHV GHVDItRV SDUD ORV HVWXGLRVRV GHO SiUDPR1

$ WUDYpV GH FXDWUR YLVLRQHV FRPSOHPHQWDULDV +&RORPELD/ (FXDGRU/ 9HQH]XHOD \ 3HU~, VH
SXGLHURQ DSUHFLDU ORV JUDQGHV WHPDV TXH FHQWUDQ OD DWHQFLyQ GH ORV SDUDPyORJRV HQ FDGD
SDtV1 3ULPHUDPHQWH GHVGH &RORPELD/ &DUORV &DVWDxR PRVWUy ODV LPSDFWDQWHV
FRQVHFXHQFLDV TXH WHQGUiQ ORV FDPELRV FOLPiWLFRV JOREDOHV VREUH ORV 3iUDPRV= XQ WHPD
PDV WDUGH SURIXQGL]DGR PDJLVWUDOPHQWH HQ OD FRQIHUHQFLD GH 7KRPDV 9DQ GHU +DPPHQ1
(O SiUDPR VHUi XQR GH ORV HFRVLVWHPDV PDV DIHFWDGRV SRU HO FDOHQWDPLHQWR GH OD WLHUUD1 $
WDO SXQWR TXH HO HVFHQDULR GH OD GXSOLFDFLyQ GH ORV QLYHOHV GH &25 SDUD GHQWUR GH 433
DQRV SODQWHD VHULDV DPHQD]DV VREUD OD GLVWULEXFLyQ GH HVWH DPELHQWH \ VXV VHUYLFLRV GH
SURGXFFLyQ GH DJXD \ VREUH OD YDOLRVD GLYHUVLGDG ELROyJLFD \ FXOWXUDO1

'HVGH (FXDGRU/ 'RULV 2UWL] PRVWUy OD KHWHURJHQHLGDG GH ORV 3iUDPRV \ VX HQRUPH YDORU
ELROyJLFR/ JUDQ SDUWH GH ORV FXDOHV SXHGH HVWDU DPHQD]DGR SRU ODV DFWLYLGDGHV KXPDQDV1
6ROR HQ ORV 3iUDPRV GHO (FXDGRU VH KDQ LGHQWLILFDGR PDV GH 5333 HVSHFLHV/ FRQ 73
IDPLOLDV FRQ HVSHFLHV HQGpPLFDV1 :8 ( GH HVWDV HVSHFLHV HQGpPLFDV HVWiQ DPHQD]DGDV
\ VROR 79( VH HQFXHQWUDQ HQ iUHDV SURWHJLGDV1 /R PDV VLQJXODU GH HVWD YLVLyQ IXH OD
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H[SHULHQFLD SDUWLFLSDWLYD HQ OD IRUPXODFLyQ GH SODQHV GH PDQHMR1 0HGLDQWH XQD FUHDWLYD
SURSXHVWD GH &RPLWpV /RFDOHV GH ,QYHVWLJDFLyQ HQ 3iUDPRV +ORV &2/,3$6, VH
LGHQWLILFDURQ ORV SUREOHPDV ORFDOHV \ VH HQFDUDQ ODV VROXFLRQHV GHVGH XQ GLDORJR GH
VDEHUHV1 /D JHQHUDFLyQ GH SROtWLFDV GHVGH OR FRPXQLWDULR D OR QDFLRQDO +GHVGH DEDMR KDFLD
DUULED, EULQGD XQD QXHYD YLVLyQ SDUD UHVROYHU SUREOHPDV GH JHVWLyQ HQ SiUDPRV $QGLQRV1

'HVGH 3HU~/ -RUJH 5HFKDUWH PRVWUy TXH OD FRQVHUYDFLyQ GH ORV 3iUDPRV WLHQH PXFKR TXH
YHU FRQ ODV SROtWLFDV QDFLRQDOHV1 (Q HO FDVR GHO 3HU~ \ HQ RWURV FDVRV WDPELpQ/ HO PDQHMR
GH OD -DOFD UHSUHVHQWD HO PDQHMR GH ORV SDVWL]DOHV \ OD JDQDGHUtD1 (VWH PDQHMR SRGUtD
HVWDU HVWUHFKDPHQWH UHODFLRQDGR D OD DJULFXOWXUD VL VH FRQVLGHUD D HVWRV DPELHQWHV FRPR
VLVWHPDV SDUD OD SURGXFFLyQ GH DERQR/ IXQGDPHQWDO SDUD HO PDQWHQLPLHQWR GH OD IHUWLOLGDG
GH ORV VXHORV HQ HVWDV PRQWDxDV1 (Q ORV 4; PLOORQHV GH KHFWiUHDV GH SDVWL]DOHV GHO 3HU~/
VH FRQFHQWUD HO 85( GH ORV FDPpOLGRV/ ;:( GH ODV DOSDFDV \ 93( GH ODV OODPDV HQ ORV
$QGHV XQR GH ORV UHFXUVRV PDV YDOLRVRV GH ODV FRPXQLGDGHV1

)LQDOPHQWH/ GHVGH 9HQH]XHOD/ 0D[LPLQD 0RQDVWHULR \ 0DUFHOR 0ROLQLOOR PRVWUDURQ FRPR
HO SDLVDMH QDWXUDO \ FXOWXUDO GHO SiUDPR HV HO UHVXOWDGR HQ JUDQ PHGLGD GH XQ SURFHVR
KLVWyULFR GH OD GLQiPLFD \ HYROXFLyQ GHO XVR GH OD WLHUUD TXH HV QHFHVDULR HQWHQGHU SDUD
FDSWDU OD KHWHURJHQHLGDG HVSDFLDO \ VXV LQWHUDFFLRQHV HFROyJLFDV1 (Q HVWD HYROXFLyQ
KLVWyULFD/ GHVGH OD pSRFD SUHKLVSiQLFD KDVWD ORV WLHPSRV FRQWHPSRUiQHRV ODV WHQGHQFLDV
PXHVWUDQ XQ DXPHQWR GHO HVSDFLR XWLOL]DGR \ GHO OLPLWH DOWLWXGLQDO GH ODV DFWLYLGDGHV
DJUtFRODV/ XQ LQFUHPHQWR SURJUHVLYR GHO LPSDFWR VREUH ODV PiV DOWDV \ IUiJLOHV WLHUUDV \ GH
ODV GHPDQGDV GH VHUYLFLRV DPELHQWDOHV SURYHQLHQWHV GHO SiUDPR1 (Q OD DFWXDOLGDG ORV
HFRVLVWHPDV GH SiUDPR/ ORV DJURHFRVLVWHPDV WUDGLFLRQDOHV/ ORV SDLVDMHV UXUDOHV HQ
GLIHUHQWHV HWDSDV VXFHVLRQDOHV/ ORV DJURHFRVLVWHPDV DOWDPHQWH SURGXFWLYRV VH HQWUHOD]DQ
HQ SDLVDMH DFWXDO \ GHSHQGHQ HQ JUDQ PHGLGD SDUD VX IXQFLRQDPLHQWR \ SURGXFFLyQ GH ODV
LQWHUDFFLRQHV HFROyJLFDV TXH PDQWLHQHQ FRQ HO DPELHQWH QDWXUDO SDUDPHUR1 (Q HVWH
FRQWH[WR ORV HFRVLVWHPDV QDWXUDOHV GH SiUDPR \ VXV VHUYLFLRV DPELHQWDOHV VRQ
LPSRUWDQWHV SDUD OD SURGXFFLyQ KXPDQD FRPR ORV DJURHFRVLVWHPDV PLVPRV1

&XDWUR SDtVHV SDUDPHURV/ FXDWUR YLVLRQHV/ FXDWUR GHVDItRV/ TXH VH HQFDMDQ FRPR JUDQGHV
SLH]DV GHO URPSHFDEH]DV GH OD FRQVHUYDFLyQ VXVWHQWDEOH GHO SiUDPR1

5(/$725Ë$ +e&725 &,61(526= 3È5$0261 6HJXQGD 3DUWH1

4, /DV VHVLRQHV SUHVHQWDGDV KDFHQ HVSHFLDO pQIDVLV HQ OD QHFHVLGDG GH LQYROXFUDU
GHVGH HO SULQFLSLR GHO SURFHVR D ODV FRPXQLGDGHV RUJDQL]DGDV \ UHSUHVHQWDGDV1
)LQDOPHQWH VRQ ODV FRPXQLGDGHV ORV DFWRUHV SULQFLSDOHV \ DVXPHQ OD
UHVSRQVDELOLGDG GH VX SURSLR SURFHVR GH GHVDUUROOR1 (VWH HV XQ SURFHVR GH
IRUWDOHFLPLHQWR D PHGLGD HQ TXH OD SREODFLyQ VH RUJDQL]D \ SDUWLFLSD DFWLYDPHQWH/
LQFOX\HQGR UROHV SURWDJyQLFRV GH ODV PXMHUHV/ HQ DFWLYLGDGHV WDOHV FRPR OD
GHOLPLWDFLyQ GH ODV iUHDV EDMR FRQVHUYDFLyQ/ ]RQLILFDFLyQ/ SODQLILFDFLyQ GH
DFWLYLGDGHV HFRQyPLFDV \ DJURSHFXDULDV \ RWUDV DFWLYLGDGHV TXH HVWiQ
HQPDUFDGDV GHQWUR GH ORV SODQHV GH PDQHMR TXH VH SURPXHYHQ \ IDFLOLWDQ1

5, (V HYLGHQWH TXH HO SURFHVR HV FRPSOHMR \ HVWD PX\ LQIOXHQFLDGR SRU ODV
SHUFHSFLRQHV SURSLDV GH ORV GLIHUHQWHV DFWRUHV1 (VWR VH HYLGHQFLR HQ OD SULPHUD
SRQHQFLD HQ TXH &HFLOLD +SUREDEOHPHQWH OD ~QLFD SRQHQWH PLHPEUR GH XQD
FRPXQLGDG TXH YLYH GLUHFWDPHQWH HQ HO SiUDPR, QRV SUHVHQWR HQ IRUPD FODUD \
VHQFLOOD/ ORV FDPELRV H[SHULPHQWDGRV HQ ODV UHODFLRQHV HQWUD OD FRPXQD \ ORV
HQFDUJDGRV GHO 0LQLVWHULR GHO $PELHQWH1 6LQ GXGD OD H[SRVLFLyQ GH &HFLOLD IXH
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UHIUHVFDQWH \ GLR XQ WHVWLPRQLR YLYR GHO VHQWLU FRPXQDO1 &DPELRV VLPLODUHV IXHURQ
H[SHULPHQWDGRV SRU ORV IXQFLRQDULRV HQFDUJDGRV GH ODV iUHDV SURWHJLGDV1
)LQDOPHQWH/ VH UHFRQFLOLDQ SRVLFLRQHV/ VH FUHD SRFR D SRFR XQ FOLPD GH FRQILDQ]D
\ VH YD DYDQ]DQGR WDQWR HQ FRQVHUYDFLyQ FRPR HQ GHVDUUROOR1 /D UHVROXFLyQ GH
FRQIOLFWRV/ GHEH DERUGDUVH GHVGH HO LQLFLR/ SXHV SXHGHQ FRQYHUWLUVH HQ REVWiFXOR
SULQFLSDO SDUD HO DYDQFH GHO SURFHVR1 $ YHFHV/ OD SUHVHQWDFLyQ FODUD \ WUDQVSDUHQWH
GH LQIRUPDFLyQ WpFQLFD HV XQD KHUUDPLHQWD LPSRUWDQWH SDUD FRQFLOLDU SRVLFLRQHV1

6, 6H GHPXHVWUD TXH ORV FRQFHSWRV GH FRQVHUYDFLyQ \ GHVDUUROOR QR VRQ
LQFRPSDWLEOHV \ TXH SXHGHQ \ GHEHQ WUDEDMDUVH VLPXOWiQHDPHQWH1 1R SXHGHQ
LPSRQHUVH XQ HQIRTXH VHVJDGR KDFLD OR ELROyJLFR ~QLFDPHQWH FXDQGR H[LVWHQ
DFWRUHV FRQ RWUDV SULRULGDGHV1

7, 'HEH FRQVWUXLUVH VREUH OD EDVH GH OR TXH \D H[LVWH \ GH OR VH KD DYDQ]DGR H
LQVHUWDUVH GHQWUR GH ORV SURFHVRV HQ PDUFKD1

8, (O WUDEDMR LQWHULQVWLWXFLRQDO HV QHFHVDULR \D TXH EULQGD XQD SODWDIRUPD SDUD QR
GXSOLFDU HVIXHU]RV \ UHDOL]DU DFWLYLGDGHV GHQWUR GH PDUFRV PD\RUHV TXH EULQGDQ
PD\RU VRVWHQLELOLGDG D ODV DFFLRQHV1 (V QHFHVDULR LQYROXFUDU/ GHQWUR GH HVWRV
JUXSRV GH WUDEDMR/ D ORV PXQLFLSLRV \ D ORV UHSUHVHQWDQWHV ORFDOHV UHOHYDQWHV GHO
VHFWRU SXEOLFR1

9, (O WHPD GH WXULVPR HV XQD QXHYD SRVLELOLGDG HQ WRGRV ORV FDVRV1 (V XQ FDVR
FRQFUHWR GH OD FRPELQDFLyQ GH ORV FRQFHSWRV DQWHULRUHV1 (O WXULVPR GH SiUDPR VLQ
HPEDUJR QR GHEH PLUDUVH FRPR XQD VROXFLyQ LQPHGLDWD D ORV SUREOHPDV
HFRQyPLFRV ORFDOHV VLQR FRPR XQD RSRUWXQLGDG PDV/ GHQWUR GH OD GLYHUVLILFDFLyQ
GH DFWLYLGDGHV HFRQyPLFDV GH OD ]RQD1

:, 6H HYLGHQFLDQ \D DYDQFHV LPSRUWDQWHV FRQ UHVXOWDGRV FRQFUHWRV GH ORV SURFHVRV1
(Q PL RSLQLyQ HVWR VH EDVD HQ HO FOLPD GH FRQILDQ]D TXH VH JHQHUD HQWUH ORV
GLIHUHQWHV DFWRUHV1

;, /D SUHVHQWDFLyQ GH $QD 0DUtD 0ROLQD VREUH HVTXHPDV HPSUHVDULDOHV SDUD OD
FDSWXUD GH &25 D WUDYpV GH FRQYHQLRV SDUD HVWDEOHFHU SODQWDFLRQHV IRUHVWDOHV/
FDXVR JUDQ SROpPLFD1 (V HYLGHQWH TXH VH SXHGH PHMRUDU OD SURSXHVWD \ HQPHQGDU
HUURUHV1 $ SHVDU GH ORV HUURUHV FRPHWLGRV GHVGH HO SXQWR GH YLVWD HFROyJLFR
+HVSHFLHV H[yWLFDV HQ H[WHQVLRQHV JUDQGHV GH SiUDPR,/ HO HVTXHPD HQ PL RSLQLyQ/
WLHQH HO SRWHQFLDO FRPR XQD DOWHUQDWLYD LQWHUHVDQWH SDUD DJULFXOWRUHV HQ
FRQGLFLRQHV GH SREUH]D TXLHQHV SRGUtDQ SODQWDU DUEROHV HQ VXV SDUFHODV1 4XL]i HO
FRVWR GH HVWR SRGUtD UHGXFLUVH WUDEDMDQGR D WUDYpV GH RUJDQL]DFLRQHV GH 5GR1
QLYHO/ PXQLFLSLRV/ 21*V1 'HEH DSUHQGHUVH ODV OHFFLRQHV GH HVWH HVTXHPD \
FRQVWUXLU D SDUWLU GH HVWR1

<, /D SUHVHQWDFLyQ GH /LFFLD 5RPHUR HV XQD SURSXHVWD TXH SUHVHQWD XQD KLSyWHVLV GH
WUDEDMR FRPSOHMD TXH FRQGXFLUi KDFLD XQ PHMRU HQWHQGLPLHQWR GH OD HYROXFLyQ \ HO
IXWXUR GH ORV VLVWHPDV SDSHURV GHQWUR GHO PDUFR GH OD FRQVHUYDFLyQ \ ODV
LQIOXHQFLDV PRGHUQDV GHO PXQGR GHO GHVDUUROOR1

6HFFLyQ ,,,1 )RUPDFLyQ GHO *UXSR ,QWHUQDFLRQDO GH 3iUDPRV +*5,3,
0pULGD/ 5; GH 1RYLHPEUH GHO 5334

)DFLOLWDGRUHV= -RUJH 5HFKDUWH +3HU~,/ 0DUtD GHO 5RVDULR *X]PiQ +&RORPELD,
5HODWRU= (OtDV 0XMLFD +3HU~,

5(680(1 (-(&87,92 '( /$ 5(/$725Ë$
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/RV DVLVWHQWHV D OD 6HFFLyQ ,,, GHO 7DOOHU ³/RV SiUDPRV DQGLQRV´/ TXH WXYR SRU ILQDOLGDG OD
)RUPDFLyQ GHO *UXSR ,QWHUQDFLRQDO GH 3iUDPRV +*5,3,/ FRPSDUWLHURQ ODV H[SHULHQFLDV
H[LVWHQWHV HQ HO iPELWR GH ODV UHGHV QDFLRQDOHV/ LQLFLDWLYDV UHJLRQDOHV \ H[SHULHQFLDV
ORFDOHV/ ODV TXH IXHURQ SUHVHQWDGDV/ HQWUH RWURV/ SRU=

/XLVD *DOLQGR +5HG GH 7UDEDMR GH 3iUDPRV GH &RORPELD, \ -XDQ &DUORV $OHPiQ +'LUHFWRU
7HUULWRULDO 1RUDQGLQR GH 3DUTXHV 1DFLRQDOHV GH &RORPELD,> 'RULV 2UWL] +*UXSR GH 7UDEDMR
3iUDPRV HQ HO (FXDGRU,> -RUJH 5HFKDUWH +*UXSR 1DFLRQDO GH 7UDEDMR HQ (FRVLVWHPDV GH
0RQWDxD GHO 3HU~,> 0D[LPLQD 0RQDVWHULR +*UXSR 3iUDPR ,&$(28/$2,13$548(6 GH
0pULGD 9HQH]XHOD,> /XLV 1DUDQMR +::) $QGHV GHO 1RUWH,> 9tFWRU 9iVTXH] +&RQVHUYDFLyQ
,QWHUQDFLRQDO0&RORPELD,> )DXVWR /ySH] +&RQVHUYDFLyQ ,QWHUQDFLRQDO0(FXDGRU, \ 7LPRWK\
.LOHHQ +&RQVHUYDFLyQ ,QWHUQDFLRQDO0%ROLYLD,> +pFWRU )RQVHFD +3URIHVRU 8QLYHUVLGDG
3HGDJyJLFD \ 7HFQROyJLFD GH &RORPELD,> 0DULR )DULxDV +5HG GH ,QYHVWLJDFLyQ
&RRSHUDWLYD $QGHV \ 6DEDQDV,> +pFWRU &LVQHURV \ (OtDV 0XMLFD +&21'(6$1,> &DUORV
&DVWDxR +&RQJUHVR 0XQGLDO GH 3iUDPRV,> 0DUtD $UJHQHV %RQLOOD +'HSW1 GH %LRORJtD/
8QLYHUVLGDG 1DFLRQDO GH &RORPELD,> /LQD 6DUPLHQWR +3UR\HFWR 026$1'(6/ ,&$(28/$0
9HQH]XHOD,> 5REHUW +RIVWHGH +3UR\HFWR 3iUDPRV H ,QLFLDWLYD 5HJLRQDO 3iUDPRV,> &ULVWDO
GHO 0DU $QJH +&RUSRUDFLyQ $XWyQRPD GH 'HVDUUROOR GH &XQGLQDPDUFD/ &RORPELD,> ÈOYDUR
&DEUHUD +*UXSR GH 7UDEDMR HQ 3iUDPRV /RMD \ FRQWDFWR FRQ HO *UXSR GH 7UDEDMR GH
3iUDPRV GH 3LXUD/ 3HU~,> 2VFDU <pSH] +)XQGDFLyQ 1DWXUD/ (FXDGRU,> $QGUpV )HOLSH
%HWDQFRXUW +8QLYHUVLGDG GH &DOGDV/ &RORPELD,> 3DXO 5DPVH\ +8QLYHUVLGDG GH 3O\PRXWK \
(FXDGRU,> \ )HUQDQGR 1RJDOHV +(FXDGRU,1

'XUDQWH OD UHXQLyQ VH GLVFXWLHURQ ODV H[SHFWDWLYDV \ WHPDV GH WUDEDMR TXH VH WHQtDQ
UHVSHFWR D OD IRUPDFLyQ GH XQ JUXSR UHJLRQDO/ LQVXPRV TXH SHUPLWLHURQ IRUPXODU XQD YLVLyQ
\ HQIRTXHV SUHOLPLQDUHV1 /XHJR GH HVWD GLVFXVLyQ LQLFLDO VH LQVFULELHURQ LQLFLDOPHQWH 74
LQWHUHVDGRV +YHU OLVWD 4,1 /RV LQWHUHVDGRV HQ HO *5,3 GLVFXWLHURQ ODV PRGDOLGDGHV GH
RUJDQL]DFLyQ1 'HILQLGD OD RUJDQL]DFLyQ/ VH UHYLVDURQ ORV PHFDQLVPRV GLVSRQLEOHV SDUD HO
IXQFLRQDPLHQWR GHO *5,3 \ VH HVWDEOHFLHURQ ORV +LWRV GHO *5,3 SDUD HO 53351 6H
FRQVLGHUy/ GXUDQWH HVWD IDVH GH IRUPDFLyQ/ RULHQWDU ODV DFFLRQHV KDFLD DO &RQJUHVR
0XQGLDO GH 3iUDPRV +3DLSD/ &RORPELD/ PD\R GHO 5335,/ GRQGH VH SRGUi HYDOXDU ORV
DYDQFHV/ SUHFLVDU ORV DOFDQFHV \ SURJUDPDU ORV VLJXLHQWHV SDVRV GHO *5,31

41 9,6,21 35(/,0,1$5 \ (1)248(6 GHO *5,3

4141 &RQVLGHUDQGR OD QHFHVLGDG GH UHVSRQGHU FRQ XUJHQFLD \ GH IRUPD LQWHJUDO D OD
SUREOHPiWLFD KXPDQD \ ELRItVLFD GHO HFRVLVWHPD GH SiUDPR GHVGH XQD SHUVSHFWLYD
PXQGLDO/ UHJLRQDO/ QDFLRQDO \ ORFDO/ ORV SDUWLFLSDQWHV HQ HO ,9 6LPSRVLR $0$ 0pULGD
5335/ DVSLUDPRV D GHVDUUROODU XQ HVSDFLR TXH QRV SHUPLWD FRPSDUWLU H[SHULHQFLDV \
OHFFLRQHV/ \ DMXVWDU DJHQGDV HQ OD UHJLyQ $QGLQD/ FRQ OD ILQDOLGDG GH QR GXSOLFDU
HVIXHU]RV/ LGHQWLILFDU SULRULGDGHV GH WUDEDMR \ PD[LPL]DU UHFXUVRV1 ,JXDOPHQWH/
EXVFDPRV SURSRQHU \ HMHFXWDU GH IRUPD LQWHJUDGD LQLFLDWLYDV UHJLRQDOHV GH
QDWXUDOH]D FLHQWtILFD/ VRFLDO/ SROtWLFD/ H LQIRUPDWLYD TXH SHUPLWDQ HO WUDEDMR
FRPSDUDWLYR \ FRRSHUDWLYR1

4151 /RV WHPDV SULRULWDULRV TXH VH LGHQWLILFDURQ IXHURQ=
� ,QYHVWLJDFLyQ H LQWHUFDPELR GH H[SHULHQFLDV
� &RQVHUYDFLyQ
� 0DQHMR VXVWHQWDEOH \ SDUWLFLSDFLyQ FRPXQLWDULD
� 3ROtWLFDV \ VHUYLFLRV DPELHQWDOHV
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� ,QWHUFDPELR \ GLIXVLyQ GH LQIRUPDFLyQ/ HGXFDFLyQ \ VHQVLELOL]DFLyQ1

4161 6H SURPRYHUi HO HQIRTXH KROtVWLFR/ IRPHQWDQGR OD PXOWLGLVFLSOLQDULGDG H
LQWHULQVWLWXFLRQDOLGDG/ FRPR IRUPD GH LQWHJUDFLyQ GH ODV OtQHDV GH DFFLyQ

51 25*$1,=$&,Ï1 GHO *5,3

5141 &RRUGLQDGRUHV= 6HUiQ WUDQVLWRULRV KDVWD HO &RQJUHVR 0XQGLDO GH 3iUDPRV

5151 &RRUGLQDGRU *HQHUDO 5HJLRQDO= 5REHUW +RIVWHGH
)XQFLRQHV GHO FRRUGLQDGRU JHQHUDO UHJLRQDO=

• &RRUGLQDU OD UHODFLyQ HQWUH ORV *UXSRV GH 7UDEDMR 1DFLRQDOHV
• $VHJXUDU HO IOXMR GH FRPXQLFDFLyQ H LQIRUPDFLyQ HQWUH ORV *UXSRV GH 7UDEDMR

1DFLRQDOHV
• &RQWDFWR FRQ ORV JUXSRV GH 3DQDPi/ &RVWD 5LFD \ &KLOH1

5161 &RRUGLQDGRUHV GH ORV *UXSRV GH 7UDEDMR 1DFLRQDOHV=
9HQH]XHOD= $0$00pULGD/ UHSUHVHQWDGD SRU VX 3UHVLGHQWD 0D[LPLQD 0RQDVWHULRV
&RORPELD ,'($0/ UHSUHVHQWDGR SRU &DUORV &DVWDxR
(FXDGRU *73/ UHSUHVHQWDGR SRU 'RULV 2UWL]
3HU~ *17(0/ UHSUHVHQWDGR SRU -RUJH 5HFKDUWH
%ROLYLD 0i[LPR /LEHUPDQ
$UJHQWLQD= $OHMDQGUR %URZQ +FRQWDFWR,
)XQFLyQ GH ORV &RRUGLQDGRUHV GH ORV *UXSRV GH 7UDEDMR 1DFLRQDOHV=

• ,GHQWLILFDFLyQ \ PRWLYDFLyQ D LQVWLWXFLRQHV \ SHUVRQDV SDUD TXH VH LQFRUSRUHQ D ORV
JUXSRV GH WUDEDMR

• 1LYHOHV GH FRQWDFWR HQWUH JRELHUQR \ VRFLHGDG FLYLO
� *UXSRV GH 7UDEDMR 1DFLRQDOHV
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61 0(&$1,6026 GHO *5,3

6141 &RQVWLWXFLyQ GH *UXSRV GH 7UDEDMR 1DFLRQDOHV GH 3iUDPRV
6151 )XQFLRQDPLHQWR FRQ EDVH HQ XQ &RRUGLQDGRU *HQHUDO 5HJLRQDO \ &RRUGLQDGRUHV GH

*UXSRV GH 7UDEDMR 1DFLRQDOHV
6161 &RQIRUPDFLyQ GH *UXSRV GH 7UDEDMR 7HPiWLFRV +&RRUGLQDGRUHV D VHU LGHQWLILFDGRV,
6171 8WLOL]DU ORV PHFDQLVPRV GH FRPXQLFDFLyQ H[LVWHQWHV/ FRPR ,QIR$QGLQD1
6181 &RQFHUWDU HO DFFHVR \ FLUFXODFLyQ GH LQIRUPDFLyQ D WUDYpV GH ODV SiJLQDV ZHE

H[LVWHQWHV +3URJUDPD $QGHV GHO 1RUWH ZZZ1ZZI0DQGHV1RUJ/ 3UR\HFWR 3iUDPRV
ZZZ13iUDPRV1RUJ/ &21'(6$1 ZZZ1FRQGHVDQ1RUJ,

71 +,726 GHO *5,3

7141 'LFLHPEUH 4= HO *5,3 WLHQH ODV DJHQGDV SUHOLPLQDUHV HODERUDGDV SRU SDtVHV HQ OD
UHXQLyQ $0$00pULGD1

7151 (QHUR 5335= &ULWHULRV FRQVWUXLGRV SDUD HO LQIRUPH2GLDJQyVWLFR QDFLRQDO \
GLVWULEXLGRV SRU ,QIR$QGLQD +&DUORV &DVWDxR FLUFXODUi XQ IRUPDWR SUHOLPLQDU HQ
FRQVXOWD FRQ ORV JUXSRV QDFLRQDOHV,1

7161 (Q $EULO 5335 HO *5,3 WLHQH EDVHV GH GDWRV SUHOLPLQDUHV GH VXV PLHPEURV1 (O
&RRUGLQDGRU *HQHUDO 5HJLRQDO FLUFXODUi XQ IRUPDWR SDUD HVWRV ILQHV1 /RV
&RRUGLQDGRUHV 1DFLRQDOHV FRQIRUPDUiQ ODV EDVHV1

7171 3DUD PD\R 5335= HO *5,3 IRUWDOHFLy RUJDQL]DFLRQHV D QLYHO QDFLRQDO \ UHJLRQDO1
7181 $QWHV GH PD\R 5335= HO *5,3 WLHQH ODV DJHQGDV GHILQLWLYDV HODERUDGDV SRU ORV

*UXSRV GH 7UDEDMR 1DFLRQDOHV1
7191 $QWHV GH PD\R 5335 HO *5,3 FRQWULEX\y DO &RQJUHVR 0XQGLDO GH 3iUDPRV +3DLSD/

&RORPELD/ PD\R GHO 5335,/ FRRUGLQDQGR FRQ ORV RUJDQL]DGRUHV OD GHILQLFLyQ GHO
WHPDULR GHILQLWLYR \ ORV SDUWLFLSDQWHV HQ HO &RQJUHVR1

71:1 $QWHV GH PD\R 5335/ ORV PLHPEURV GH SDtV FRQVWLWX\HURQ ORV UHVSHFWLYRV *UXSRV
1DFLRQDOHV +UHVSRQVDELOLGDG GHO &RRUGLQDGRU GHO SDtV,

71;1 $QWHV GH 0D\R 5335/ HODERUDU ORV LQIRUPHV QDFLRQDOHV SDUD VHU SUHVHQWDGRV HQ HO
&RQJUHVR 0XQGLDO GH 3iUDPRV/ UHVSRQVDELOLGDG GHO &RRUGLQDGRU 1DFLRQDO1

71<1 /RV SDtVHV TXH ORV FRQVLGHUHQ SHUWLQHQWH/ UHDOL]DUiQ UHXQLRQHV SUHSDUDWRULDV SDUD
HO &RQJUHVR 0XQGLDO GH 3iUDPRV1

71431 3DUD SUHFLVDU ORV HQIRTXHV2WHPDV GHO *5,3/ VH WRPDUiQ ORV OLQHDPLHQWRV
HVWDEOHFLGRV HQ OD SURSXHVWD UHJLRQDO 3iUDPR SUHVHQWDGD DO *()1

71441 'LIXQGLU ORV SULQFLSDOHV UHVXOWDGRV GHO WDOOHU GH SiUDPRV $0$00pULGD HQ
SXEOLFDFLRQHV HVSHFLDOL]DGDV/ FRPR HQ OD UHYLVWD 0RXQWDLQ 5HVHDUFK DQG
'HYHORSPHQW
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