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Presentación 
 
 

Son muchos los documentos y las 
ocasiones en que se menciona la 
importancia de los humedales por sus 
valores y funciones.  Este Taller surgió 
como una necesidad de capacitar a 
aquellos profesionales que de alguna 
forma están ligados con el trabajo diario 
en humedales en temas prioritarios para 
el contexto nacional y para lograr el uso 
racional promovido por la Convención 
sobre los Humedales (Ramsar, Irán 1970) 
 
El Consejo Nacional de Áreas Protegidas 
(CONAP) como Autoridad Administrativa 
Ramsar ha asumido los compromisos 
derivados de la Convención siguiendo las 
líneas del Plan de Trabajo 2000-20002 de 
la misma.  Con el presente Taller no 
solamente se capacitaba a personal clave 
por su trabajo en humedales sino 
también se fortalecía al Sistema 
Guatemalteco de Áreas Protegidas 
(SIGAP) y a actuales y potenciales Sitios 
Ramsar. 
 
Para el Proyecto “Aprovechamiento 
sostenible de los recursos asociados a los 
manglares del Pacífico de Guatemala” 
(INAB-UICN-UE) la capacitación en temas 
relacionados a humedales, y 
particularmente a manglares, es uno de 
sus objetivos principales.  Tal como lo 
reconoce la Convención Ramsar, los 
manglares son uno de los cuatro 
ecosistemas de humedales con menor 
representación en la Lista de Humedales 
de Importancia Internacional. 
 
Por estas y otras razones ambos 
organismos unieron esfuerzos para poder 
realizar el presente Taller, el cual se 
espera no sea una iniciativa aislada en el 

tiempo y en el espacio.  En general la 
evaluación realizada por los participantes 
y los comentarios de los instructores, sin 
cuyo desinteresado apoyo no se hubiera 
concretado el Taller, nos comprometen a 
que en realidad el título que le dimos 
“Primer Taller” de inicio a una serie de 
talleres que esperamos se vaya 
enfocando con mayor diversidad de 
temas y llegue a mayor cantidad y 
variedad de actores y beneficiarios. 
 
Debemos reconocer que este Taller, que 
nació como una inquietud compartida 
con el Centro Neotropical de 
Entrenamiento en Humedales (CNEH), no 
hubiera podido realizarse sin el apoyo 
económico de WWF.  Agradecemos 
también el apoyo brindado por diferentes 
organismos a través del material de 
capacitación que fue entregado a los 
participantes, especialmente a la Oficina 
de Ramsar en Gland (Suiza), 
PROARCA/Costas y WWF. 
 
Esperamos que este documento sea una 
herramienta de apoyo para los esfuerzos 
que diversas instituciones e individuos 
realizan en humedales, a través de las 
experiencias, logros e incluso dificultades 
enfrentadas por otros colegas en otros 
sitios que buscan un fin común:  la 
conservación y uso racional de nuestros 
humedales. 
 
 

Los organizadores 
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(O 7DOOHU HVWXYR GLULJLGR D SURIHVLRQDOHV JUDGXDGRV HQ %LRORJtD� $FXDFXOWXUD� 0DQHMR GH

5HFXUVRV 1DWXUDOHV� &LHQFLDV $PELHQWDOHV \ 6RFLDOHV� ,QJHQLHURV )RUHVWDOHV� $JUyQRPRV \

SURIHVLRQHV DILQHV� 'HELGR D ODV FDUDFWHUtVWLFDV GHO 7DOOHU IXH UHTXLVLWR LQGLVSHQVDEOH

WUDEDMDU HQ KXPHGDOHV \� R FRQWDU FRQ H[SHULHQFLD FRPSUREDEOH HQ HO WHPD�

(Q WRWDO VH FRQWy FRQ �� SDUWLFLSDQWHV �VH HVSHUDED XQ Pi[LPR GH ���� Q~PHUR TXH

SHUPLWLy EULQGDU ODV PHMRUHV IDFLOLGDGHV ORJtVWLFDV \ D OD YH] SHUPLWLU HO PDQHMR DGHFXDGR

GHO JUXSR D ORV LQVWUXFWRUHV \ GXUDQWH ORV WUDEDMRV HQ JUXSR \ JLUD GH FDPSR�

(O WLHPSR GH GXUDFLyQ �� GtDV� HVWLSXOy GRV GtDV TXH VH WRPDURQ SDUD OOHJDU DO VLWLR GH

FDSDFLWDFLyQ \ OD VDOLGD GHO PLVPR� DVt FRPR SDUD SURSRUFLRQDU LQIRUPDFLyQ HVSHFtILFD GH OD

RUJDQL]DFLyQ GHO PLVPR�

/RV PyGXORV FXELHUWRV �YHU $JHQGD HQ $QH[RV� VH VHOHFFLRQDURQ SRU FRQVLGHUDUVH ORV PiV

UHOHYDQWHV SDUD HO FRQWH[WR QDFLRQDO \ D OD YH] SRU VHU FODYHV SDUD OD EXHQD JHVWLyQ \

PDQHMR TXH ORV SDUWLFLSDQWHV QHFHVLWDQ DSOLFDU HQ VXV UHVSHFWLYDV iUHDV GH WUDEDMR� /RV

LQVWUXFWRUHV LQYLWDGRV VRQ SURIHVLRQDOHV DPSOLDPHQWH UHFRQRFLGRV SRU VX H[SHULHQFLD HQ

ORV UHVSHFWLYRV WHPDV TXH DERUGDURQ�

/RV REMHWLYRV TXH VH SODQWHDURQ SDUD HO 7DOOHU \ VH FRQVLGHUDQ �DSR\DGRV HQ ODV

HYDOXDFLRQHV KHFKDV SRU ORV SDUWLFLSDQWHV \ FRPHQWDULRV GH ORV LQVWUXFWRUHV� DOFDQ]DGRV�

IXHURQ ORV VLJXLHQWHV�

��� 2%-(7,926

• &DSDFLWDU D SURIHVLRQDOHV JXDWHPDOWHFRV UHVSRQVDEOHV GH OD FRQVHUYDFLyQ \ PDQHMR

GH KXPHGDOHV HQ HO SDtV SDUD LPSOHPHQWDU� DSR\DU \ GLYXOJDU HO FRQFHSWR GH XVR

UDFLRQDO GH 5DPVDU

• 'HVDUUROODU SURSXHVWDV FRQ OLQHDPLHQWRV GH PDQHMR \ FRQVHUYDFLyQ SDUD HO 3DUTXH

1DFLRQDO 5tR 'XOFH DVt FRPR SDUD VXV UHVSHFWLYDV iUHDV GH WUDEDMR SUHVHQWDGDV HQ

ORV HVWXGLRV GH FDVR� XWLOL]DQGR ODV KHUUDPLHQWDV DGTXLULGDV GXUDQWH HO WDOOHU�

• &UHDU XQD UHG GH LQWHUFDPELR GH LQIRUPDFLyQ \ H[SHULHQFLDV HQWUH ORV SURIHVLRQDOHV

FDSDFLWDGRV FRQ HO ILQ GH TXH SXHGDQ DSR\DU \ DVHVRUDU WpFQLFDPHQWH DO &RPLWp

1DFLRQDO 5DPVDU \ D &21$3 FRPR $XWRULGDG $GPLQLVWUDWLYD 5DPVDU HQ *XDWHPDOD

��� 0(72'2/2*Ë$�

(O GHVDUUROOR GHO WDOOHU VH UHDOL]y HQ GRV HWDSDV� /D SULPHUD GH HOODV FRQVLVWLy HQ EULQGDU

XQD VHULH GH FRQFHSWRV WpFQLFRV UHODFLRQDGRV FRQ ORV KXPHGDOHV� (Q HVWD SDUWH GHO WDOOHU

VH SURSRUFLRQy OD LQIRUPDFLyQ GH EDVH QHFHVDULD SDUD XQ PDQHMR DGHFXDGR GH ORV

KXPHGDOHV� GHVGH FRQVLGHUDFLRQHV OHJDOHV KDVWD HOHPHQWRV GH PRQLWRUHR� (Q OD VHFFLyQ

3RQHQFLDV GH ,QVWUXFWRUHV VH SUHVHQWDQ ORV WHPDV WUDWDGRV SRU FDGD XQR GH HOORV�
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&RPR VHJXQGD HWDSD� GHQWUR GH OD SODQLILFDFLyQ GHO 7DOOHU VH GHFLGLy LQFOXLU XQD VHVLyQ GH

WUDEDMR HQ HO FDPSR OD FXDO FXPSOLHUD EiVLFDPHQWH FRQ GRV DVSHFWRV�

• $SOLFDFLyQ SUiFWLFD GH ORV FRQFHSWRV DSUHQGLGRV GXUDQWH OD VHVLyQ WHyULFD GHO 7DOOHU�

FRPR XQ PHFDQLVPR SDUD UHIRU]DU OD LQIRUPDFLyQ FRPSDUWLGD SRU ORV LQVWUXFWRUHV�

• 5HDOL]DU XQ DSRUWH D OD DGPLQLVWUDFLyQ GH 3DUTXH 1DFLRQDO 5tR 'XOFH SRU PHGLR GH

ORV SURIHVLRQDOHV TXH SDUWLFLSDURQ HQ HO 7DOOHU� SDUD HO PDQHMR \ OD FRQVHUYDFLyQ GH

GLFKR KXPHGDO�

3DUD SRGHU WHQHU DSRUWHV FRQFUHWRV GH DFXHUGR D ODV H[SHFWDWLYDV SODQWHDGDV� OD SUiFWLFD

GH FDPSR VH RUJDQL]y WRPDQGR HQ FXHQWD OD H[SHULHQFLD SURIHVLRQDO GH ORV SDUWLFLSDQWHV

�HQ IXQFLyQ GH ORV (VWXGLRV GH &DVR SUHVHQWDGRV LQGLYLGXDOPHQWH�� \ HQ EDVH D HOOR VH

GLYLGLHURQ FXDWUR iUHDV WHPiWLFDV TXH SRGtDQ VHU DERUGDGDV�

�� 0DQHMR )RUHVWDO

�� 9LGD 6LOYHVWUH DVRFLDGD D KXPHGDOHV �pQIDVLV HQ IDXQD�

�� $GPLQLVWUDFLyQ UHODFLRQDGD D KXPHGDOHV

�� 3DUWLFLSDFLyQ &RPXQLWDULD

3RVWHULRUPHQWH D HVWD RUJDQL]DFLyQ� GLVFXWLGD SUHYLDPHQWH HQWUH ORV LQVWUXFWRUHV� VH

SURFHGLy D EULQGDU LQIRUPDFLyQ QHFHVDULD SDUD HO GHVDUUROOR GH OD SUiFWLFD� (O ,QJ� 1HU\

&DUtDV� $GPLQLVWUDGRU GHO 3DUTXH� UHDOL]y XQD SUHVHQWDFLyQ GH OD VLWXDFLyQ DFWXDO GHO

PLVPR� OD SUREOHPiWLFD TXH HQIUHQWD \ ORV HVIXHU]RV UHDOL]DGRV KDVWD HO PRPHQWR� &RPR

FRPSOHPHQWR D HVWD FKDUOD� VH EULQGy D ORV SDUWLFLSDQWHV PDWHULDO GH DSR\R WDO FRPR HO

SODQ PDHVWUR YLJHQWH \ XQD VHULH GH PDSDV FRQWHQLHQGR LQIRUPDFLyQ VREUH� KLGURORJtD�

FDUUHWHUDV� ]RQLILFDFLyQ� XVR DFWXDO GH OD WLHUUD� WRSRJUDItD� HWF� )XH SRVLEOH FRQWDU FRQ

HVWH PDWHULDO JUDFLDV DO DSR\R GHO 6,* GH OD 8QLYHUVLGDG GHO 9DOOH SRU PHGLR GHO ,QJ� -RUJH

5ROGiQ�

'HQWUR GH OD WHPiWLFD LQGLFDGD DQWHULRUPHQWH� VH VROLFLWy D ORV SDUWLFLSDQWHV TXH EULQGDUDQ

HVSHFLDO DWHQFLyQ D DOJXQRV SXQWRV YLWDOHV SDUD HO DGHFXDGR PDQHMR GHO 3DUTXH� TXH VH

YHQ UHIOHMDGRV HQ ODV SUHVHQWDFLRQHV JUXSDOHV UHDOL]DGDV� 6H RUJDQL]y OD VDOLGD DO FDPSR

GH WDO IRUPD TXH VH SXGLHUDQ YLVLWDU GLIHUHQWHV VLWLRV TXH SHUPLWLHUDQ D FDGD JUXSR KDFHU

REVHUYDFLRQHV SDUD HO WHPD GH VX LQWHUpV� 3DUD SRGHU DPSOLDU LQIRUPDFLyQ R UHVROYHU

GXGDV� VH FRQWy FRQ HO DSR\R GH SHUVRQDO GH &21$3 LQFOXLGRV ORV JXDUGDUUHFXUVRV GHO

iUHD�

3RU ~OWLPR� OD SDUWH SUiFWLFD FRQFOX\y FRQ OD HODERUDFLyQ \ SUHVHQWDFLyQ GH ORV UHVXOWDGRV

REWHQLGRV SRU FDGD JUXSR� ORV FXDOHV VH SUHVHQWDQ HQ OD VHFFLyQ 7UDEDMRV HQ *UXSR� \

TXH VH HVSHUD VHDQ XWLOL]DGRV SRU OD $GPLQLVWUDFLyQ GHO 3DUTXH FRPR XQ SXQWR GH DSR\R

SURYHQLHQWH GH OD RSLQLyQ GH SURIHVLRQDOHV FRQ H[SHULHQFLD HQ HO WUDEDMR GH KXPHGDOHV HQ

RWUDV ]RQDV GHO SDtV�

$GHPiV GH HOOR� FDGD SDUWLFLSDQWH WXYR OD RSRUWXQLGDG GH SUHVHQWDU �RUDOPHQWH \ SRU

HVFULWR� XQ (VWXGLR GH &DVR GH XQ KXPHGDO GH VX UHVSHFWLYD iUHD GH WUDEDMR� (VWDV
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VHVLRQHV VH UHDOL]DURQ GXUDQWH ODV QRFKHV \ IXH PX\ HQULTXHFHGRU HO LQWHUFDPELR GH

H[SHULHQFLDV \ RSLQLRQHV TXH VH GLR HQWUH SDUWLFLSDQWHV H LQVWUXFWRUHV�

)LQDOPHQWH� VH OHV VROLFLWy D WRGRV ORV SDUWLFLSDQWHV TXH DO FRQFOXLU HO 7DOOHU HQWUHJDUDQ XQD

SURSXHVWD HQ OD FXDO SXHGDQ LPSOHPHQWDU HQ VXV UHVSHFWLYDV iUHDV GH WUDEDMR D FRUWR�

PHGLDQR R ODUJR SOD]R DOJXQD R YDULDV GH ODV KHUUDPLHQWDV TXH VH GHVDUUROODURQ GXUDQWH

ORV PyGXORV SURSXHVWRV� 'LFKDV SURSXHVWDV VH HQFXHQWUDQ HQ OD VHFFLyQ +HUUDPLHQWDV

,QGLYLGXDOHV�
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-RUJH $OEHUWR 5XL] 2UGRxH]�

3DUD HO HIHFWLYR PDQHMR \ FRQVHUYDFLyQ GH ORV KXPHGDOHV HQ *XDWHPDOD HV QHFHVDULR

UHFRQRFHU TXH ODV SULQFLSDOHV /H\HV R $UWtFXORV TXH QRV LQWHUHVDQ� SHUWHQHFHQ D GRV

FDWHJRUtDV

D� /H\HV \ $UWtFXORV TXH DFODUDQ FXDOHV VRQ ORV GHUHFKRV \ REOLJDFLRQHV GH ORV

FLXGDGDQRV� $XWRULGDGHV \ 2ILFLQDV GHO *RELHUQR� OR FXDO GD IXQGDPHQWR SDUD SURFHGHU

HQ HO SODQWHDPLHQWR GH ODV UHVSHFWLYDV GHQXQFLDV�

E� /H\HV \ $UWtFXORV TXH UHJXODQ �SURKLEHQ R DXWRUL]DQ� GHWHUPLQDGDV DFWLYLGDGHV

HVSHFtILFDV� ORV FXDOHV VRQ EDVHV SDUD SODQWHDU OD SURFHGHQFLD GH ODV GHQXQFLDV \

SURSRUFLRQDQ ORV DUJXPHQWRV SDUD IXQGDPHQWDU ORV UHFODPRV�

(Q OD SULPHUD FDWHJRUtD� ODV OH\HV \ DUWtFXORV VH HQFXHQWUDQ� SULQFLSDOPHQWH� HQ OD

&RQVWLWXFLyQ 3ROtWLFD GH OD 5HS~EOLFD GH *XDWHPDOD� HQ OD FXiO VH HQFXHQWUD GHILQLGD OD

UD]yQ GH VHU R ILQHV SULQFLSDOHV TXH GHEHQ SHUVHJXLU WRGDV ODV DXWRULGDGHV GH *RELHUQR \

WRGRV ORV FLXGDGDQRV� LQGLYLGXDOPHQWH X RUJDQL]DGRV� SDUD OOHJDU D VHU XQD QDFLyQ TXH

RIUH]FD SRVLELOLGDGHV GH XQD YLGD PiV MXVWD \ PiV GLJQD D WRGRV VXV KDELWDQWHV�

8Q HMHPSOR SDOSDEOH GH OR DQWHULRU� HV HO $UWtFXOR �� GH OD &RQVWLWXFLyQ� OODPDGR ³0HGLR

DPELHQWH \ HTXLOLEULR HFROyJLFR´� HO FXDO GLFH TXH� ³(O (VWDGR� ODV PXQLFLSDOLGDGHV \
ORV KDELWDQWHV GHO WHUULWRULR QDFLRQDO HVWiQ REOLJDGRV D SURSLFLDU HO GHVDUUROOR VRFLDO�
HFRQyPLFR \ WHFQROyJLFR TXH SUHYHQJD OD FRQWDPLQDFLyQ GHO DPELHQWH \ PDQWHQJD HO
HTXLOLEULR HFROyJLFR���´

&RQ UHVSHFWR D OD VHJXQGD FDWHJRUtD� ODV OH\HV \ QRUPDV HVSHFtILFDV UHODWLYDV D PHGLR

DPELHQWH \ UHFXUVRV QDWXUDOHV� *XDWHPDOD FXHQWD FRQ XQ FRQMXQWR EDVWDQWH DPSOLR GH

KHUUDPLHQWDV TXH DSR\DQ HO WUDEDMR FRQVHUYDFLRQLVWD� ODV SULQFLSDOHV /H\HV $PELHQWDOHV

YLJHQWHV VRQ�

• /H\ GH *REHUQDFLyQ \ $GPLQLVWUDFLyQ GH ORV 'HSDUWDPHQWRV GH *XDWHPDOD� 'HFUHWR

/H\ ��� GHO &RQJUHVR�

• /H\ TXH 5HJODPHQWD OD 3LVFLFXOWXUD \ OD 3HVFD� 'HFUHWR ���� GHO &RQJUHVR�

• /H\ GH 7UDQVIRUPDFLyQ $JUDULD� 'HFUHWR ����

• /H\ *HQHUDO GH &D]D� 'HFUHWR ����

• &yGLJR 3HQDO� 'HFUHWR ����� \ VXV 5HIRUPDV� 'HFUHWR �����

• &yGLJR GH 6DOXG� 'HFUHWR �����

• /H\ GH +LGURFDUEXURV� 'HFUHWR ������ GHO -HIH GH (VWDGR�

• /H\ GH 3URWHFFLyQ \ 0HMRUDPLHQWR GHO 0HGLR $PELHQWH� 'HFUHWR �����

• /H\ GH &RQVHMRV GH 'HVDUUROOR 8UEDQR \ 5XUDO� 'HFUHWR �����

• &yGLJR 0XQLFLSDO� 'HFUHWR �����

                                                           
1 &21$3



,, 3$57( �

• /H\ GHO 2UJDQLVPR -XGLFLDO� 'HFUHWR ���� \ VXV 5HIRUPDV� 'HFUHWRV ������ ������ ���

�� \ VX UHIRUPD FRQVWLWXFLRQDO VHJ~Q $FXHUGR����� GHO &RQJUHVR�

• /H\ GH $UHDV 3URWHJLGDV� 'HFUHWR ���� \ VXV 5HIRUPDV� 'HFUHWRV ����� \ ������

• /H\ RUJiQLFD GHO 0LQLVWHULR 3~EOLFR� 'HFUHWR �����

• /H\ )RUHVWDO� 'HFUHWR ������

5HJODPHQWRV�

• 5HJODPHQWR GHO 0LQLVWHULR GH 6DOXG 3~EOLFD \ $VLVWHQFLD 6RFLDO \ VXV GHSHQGHQFLDV�

$FXHUGR *XEHUQDWLYR ������

• 5HJODPHQWR *HQHUDO GH OD /H\ GH +LGURFDUEXURV� $FXHUGR *XEHUQDWLYR �������

• 5HJODPHQWR GH OD /H\ GH &RQVHMRV GH 'HVDUUROOR 8UEDQR \ 5XUDO� $FXHUGR *XEHUQDWLYR

�������

• 5HJODPHQWR GH OD /H\ GH ÈUHDV 3URWHJLGDV� $FXHUGR *XEHUQDWLYR ������

• 5HJODPHQWR GH OD /H\ )RUHVWDO� 5HVROXFLyQ GH -XQWD 'LUHFWLYD ,1$% �������

• 5HJODPHQWR GH 7UiQVLWR GH 3URGXFWRV )RUHVWDOHV� 5HVROXFLyQ GH -XQWD 'LUHFWLYD ,1$%

�������

• 5HJODPHQWR SDUD HO $SURYHFKDPLHQWR GHO 0DQJOH� 5HVROXFLyQ GH -XQWD 'LUHFWLYD ,1$%

�������

&RQ HO REMHWR GH VHU SUiFWLFRV� VH KD GLYLGR HQ iUHDV WHPiWLFDV� UHODFLRQDGDV

HVSHFtILFDPHQWH FRQ KXPHGDOHV� ODV EDVHV OHJDOHV SDUD IDFLOLWDU VX PDQHMR \ DSOLFDFLyQ�

/DV iUHDV 7HPiWLFDV VRQ�

�� ÈUHDV 3URWHJLGDV

�� &RQWDPLQDFLyQ

�� )DXQD \ )ORUD

��� 5HFXUVRV +LGURELROyJLFRV

��� 5HFXUVRV )RUHVWDOHV

�� ,PSDFWR $PELHQWDO

�� 2UGHQDPLHQWR 7HUULWRULDO

�� 7XULVPR

�� =RQDV PDULQDV� &RVWHUDV \ +XPHGDOHV

�� $5($6 3527(*,'$6

&$'$ 812 '( /26 $&8(5'26 *8%(51$7,926 2 '(&5(726 '( (67$%/(&,0,(172 '(

&$'$ 81$ '( /$6 $5($6 3527(*,'$6 48( 6( (1&8(175$1 '(1752 '( /26

(&26,67(0$6 '( +80('$/(6�

• 3DUTXH 1DFLRQDO \ %LRWRSR /DJXQD GHO 7LJUH 'HFUHWR /H\ ���� \ �����

• 5HVHUYD 1DWXUDO 3ULYDGD /D &KRUUHUD�0DQFKyQ *XDPXFKDO $FXHUGR

3UHVLGHQFLDO �������� \ 'HFUHWR /H\ �����

• 5HVHUYD GH 9LGD 6LOYHVWUH %RFDV GHO 3RORFKLF 'HFUHWR /HJLVODWLYR �����

• $UHD GH 3URWHFFLyQ (VSHFLDO 3XQWD GH 0DQDELTXH 'HFUHWR /HJLVODWLYR �����

9(7$'2� 'HFUHWR /H\ �����
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/(< '( È5($6 3527(*,'$6 �'(&5(72 �����

$57,&8/2 ��

ÈUHDV /HJDOPHQWH 'HFODUDGDV

7RGDV DTXHOODV iUHDV SURWHJLGDV TXH D OD IHFKD GH HPLVLyQ HVWXYLHUHQ OHJDOPHQWH

GHFODUDGDV SRU GHFUHWR OHJLVODWLYR� GHFUHWR OH\ R DFXHUGR JXEHUQDWLYR \ VH HQFXHQWUHQ

YLJHQWHV� )RUPDQ SDUWH GHO 6,*$3 �6LVWHPD *XDWHPDOWHFR 'H ÈUHDV 3URWHJLGDV��

$57,&8/2 ��

$FWLYLGDGHV GHQWUR GH ODV ÈUHDV 3URWHJLGDV

(V SHUPLWLGR UHDOL]DU DFWLYLGDGHV FRPHUFLDOHV� LQGXVWULDOHV� WXUtVWLFDV� SHVTXHUDV� IRUHVWDOHV�

H[SHULPHQWDOHV� GH WUDQVSRUWH R DJURSHFXDULDV HQ iUHDV SURWHJLGDV SUHYLD FRQFHVLyQ

RWRUJDGD SRU &21$3 \ OD LQVWLWXFLyQ DGPLQLVWUDGRUD� VL HV FRPSDWLEOH FRQ ODV DFWLYLGDGHV

SHUPLWLGDV HQ HO SODQ PDHVWUR GHO iUHD�

$57,&8/2 �� 5(*/$0(172 '( /(< '( $5($6 3527(*,'$6

�$&8(5'2 *8%(51$7,92 �������

$SUREDFLyQ GH 6ROLFLWXGHV GH $SURYHFKDPLHQWR HQ ÈUHDV 3URWHJLGDV

5HDOL]DU DFWLYLGDGHV GH DSURYHFKDPLHQWR HQ iUHDV GHFODUDGDV FRPR SDUTXHV QDFLRQDOHV�

ELRWRSRV� UHVHUYDV ELROyJLFDV \ iUHDV Q~FOHR GH ODV UHVHUYDV GH ELRVIHUD�

1R SRGUi KDEHU QLQJXQD DFWLYLGDG GH DSURYHFKDPLHQWR H[WUDFWLYR�

�� &217$0,1$&,21

$57,&8/2 ��� �$´ '(/ &2',*2 3(1$/ �'(&5(72 ������

&RQWDPLQDFLyQ

&RQWDPLQDU HO DLUH� HO VXHOR R ODV DJXDV FRQ HPDQDFLRQHV Wy[LFDV� UXLGRV H[FHVLYRV R

VXVWDQFLDV R GHVHFKRV SHOLJURVRV SDUD FXDOTXLHU RUJDQLVPR YLYR� 6DQFLRQDGR FRQ SULVLyQ

GH XQR D GRV DxRV \ PXOWD GH WUHVFLHQWRV D FLQFR PLO TXHW]DOHV� 6L VH SURGXFH HQ IRUPD

FXOSRVD� PXOWD GH GRVFLHQWRV PLO TXHW]DOHV�

$57,&8/2� '(&5(72 ���� &21*5(62 '( /$ 5(38%/,&$

(V SURKLELGR XVDU OHWULQDV TXH VLQ QLQJ~Q GLVSRVLWLYR GH GHSXUDFLyQ R DGHFXDGD ILOWUDFLyQ

GH VXV GHVDJ�HV VH HQFXHQWUHQ VLWXDGRV HQ ORV PiUJHQHV GH FXHUSRV GH DJXD�

$&8(5'2 *8%(51$7,92 �����

5HJODPHQWR GH UHTXLVLWRV PtQLPRV \ VXV OtPLWHV Pi[LPRV SHUPLVLEOHV GH FRQWDPLQDFLyQ

SDUD GHVFDUJD GH DJXDV VHUYLGDV�



,, 3$57( �

'(&5(72 /(*,6/$7,92 �����

�� GH DEULO GH ����

&RQYHQLR VREUH OD SUHYHQFLyQ GH OD FRQWDPLQDFLyQ GHO PDU SRU YHUWLPLHQWR GH GHVHFKRV \

RWUDV PDWHULDV�

$&8(5'2 *8%(51$7,92 ����

0RGLILFD HO $FXHUGR JXEHUQDWLYR ������� 5HJXOD ODV DFWLYLGDGHV GH UHJLVWUR� HWLTXHWDGR�

LPSRUWDFLyQ� HODERUDFLyQ� DOPDFHQDPLHQWR� SURSDJDQGD� WUDQVSRUWH� YHQWD \ XVR GH

SODJXLFLGDV HQ JHQHUDO�

/(< '( 3527(&&,21 < 0(-25$0,(172 '(/ 0(',2 $0%,(17(

�'(&5(72 ������

$57,&8/2 ��

'HO 6LVWHPD +tGULFR

(O *RELHUQR YHODUi SRU HO PDQWHQLPLHQWR GH OD FDQWLGDG GHO DJXD SDUD HO XVR KXPDQR \

RWUDV DFWLYLGDGHV FX\R HPSOHR VHD LQGLVSHQVDEOH�

$57,&8/2 ��

6H FRQFHGH DFFLyQ SRSXODU SDUD GHQXQFLDU DQWH OD DXWRULGDG� WRGR KHFKR� DFWR X RPLVLyQ

TXH JHQHUH FRQWDPLQDFLyQ \ GHWHULRUR R SpUGLGD GH UHFXUVRV QDWXUDOHV R TXH DIHFWH ORV

QLYHOHV GH FDOLGDG GH YLGD�

�� )$81$ < )/25$

/(< '( È5($6 3527(*,'$6 �'(&5(72 �����

$57,&8/2 ��

5HJXODFLyQ GH HVSHFLHV DPHQD]DGDV

6H SURKtEH OD UHFROHFFLyQ� FDSWXUD� FD]D� LQWHUFDPELR� FRPHUFLR \ H[SRUWDFLyQ GH ODV

HVSHFLHV GH IDXQD \ IORUD HQ SHOLJUR GH H[WLQFLyQ� GH DFXHUGR D ORV OLVWDGRV GHO &21$3�

$57,&8/2 ��

,QWURGXFFLyQ GH 3ODQWDV \ $QLPDOHV

6H SURKtEH LQWURGXFLU OLEUHPHQWH HVSHFLHV H[yJHQDV D ORV HFRVLVWHPDV TXH VH HQFXHQWUDQ

EDMR UpJLPHQ GH SURWHFFLyQ� 3DUD UHDOL]DUODV GHEHUi FRQWDUVH FRQ OD DSUREDFLyQ GHO

&21$3� VL HVWi SUHHVWDEOHFLGR HQ HO SODQ PDHVWUR \ HQ HO SODQ RSHUDWLYR YLJHQWH�



,, 3$57( ��

$57,&8/2 ��

&D]D HQ ÈUHDV 3URWHJLGDV �'LVSRVLFLRQHV (VSHFLDOHV�

7HUPLQDQWHPHQWH SURKLELGR FD]DU R UHFROHFWDU HQ iUHDV SURWHJLGDV \ HQ ODV ]RQDV GH

DPRUWLJXDPLHQWR� H[FHSWR VL HO SODQ PDHVWUR OR SHUPLWH�

$57,&8/2 ��

&ROHFFLRQHV

/RV ]RROyJLFRV� FROHFFLRQHV SDUWLFXODUHV GH IDXQD� GH FLUFRV� GH PXVHRV \ ODV HQWLGDGHV GH

LQYHVWLJDFLyQ HVWiQ VXMHWDV D ODV UHJXODFLRQHV GHO &21$3�

$57,&8/2 �� �ELV�

$WHQWDGR FRQWUD HO 3DWULPRQLR 1DWXUDO \ FXOWXUDO GH OD 1DFLyQ�

&RUWDU� UHFROHFWDU HMHPSODUHV YLYRV R PXHUWRV� SDUWHV R GHULYDGRV GH HVSHFLHV GH IORUD R

IDXQD VLOYHVWUHV� VLQ FRQWDU FRQ OLFHQFLD� 6DQFLRQDGR FRQ SULVLyQ GH FLQFR D GLH] DxRV \

PXOWD GH GLH] PLO D YHLQWH PLO TXHW]DOHV�

$57,&8/2 ��

7UiILFR ,OHJDO GH )ORUD \ )DXQD

7UDQVSRUWDU� LQWHUFDPELDU� FRPHUFLDOL]DU R H[SRUWDU� HMHPSODUHV YLYRV R PXHUWRV� SDUWHV R

GHULYDGRV GH HVSHFLHV� IORUD R IDXQD VLOYHVWUHV DPHQD]DGDV GH H[WLQFLyQ SXEOLFDGDV SRU

&21$3� 6DQFLRQDGR FRQ SULVLyQ GH FLQFR D GLH] DxRV \ PXOWD GH GLH] PLO D YHLQWH PLO

TXHW]DOHV

$&8(5'2 '(/ �� '( )(%5(52 '( ����

3URKLELFLyQ SRU WLHPSR LQGHILQLGR GH OD FDSWXUD� FLUFXODFLyQ \ FRPHUFLDOL]DFLyQ GH WRGDV ODV

HVSHFLHV GH WRUWXJDV PDULQDV TXH KDELWDQ \ VH UHSURGXFHQ HQ ODV FRVWDV GHO SDtV�

'(&5(72 /(*,6/$7,92 ����

�� GH DEULO GH ����

&RQYHQLR SDUD OD SURWHFFLyQ GH OD IORUD� GH OD IDXQD \ ODV EHOOH]DV HVFpQLFDV QDWXUDOHV GH

ORV SDtVHV GH $PpULFD�

'(&5(72 /(*,6/$7,92 �����

� GH RFWXEUH GH ����

&RQYHQLR VREUH HO FRPHUFLR LQWHUQDFLRQDO GH HVSHFLHV DPHQD]DGDV GH IDXQD \ IORUD

VLOYHVWUH �&,7(6��
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$57,&8/2 �� /(< '( 3527(&&,21 < 0(-25$0,(172 '(/ 0(',2 $0%,(17(

'H OD &RQVHUYDFLyQ \ SURWHFFLyQ GH ORV VLVWHPDV ELyWLFRV

3DUD OD FRQVHUYDFLyQ \ SURWHFFLyQ GH ORV VLVWHPDV ELyWLFRV �R GH OD YLGD SDUD ORV DQLPDOHV \

ODV SODQWDV�� HO 2UJDQLVPR HPLWLUi ORV UHJODPHQWRV UHODFLRQDGRV�

��� 5(&85626 +,'52%,2/2*,&26

$57,&8/2 ��� '(/ &2',*2 3(1$/

([SORWDFLyQ ,OHJDO GH 5HFXUVRV 1DWXUDOHV

([SORWDU FRPHUFLDOPHQWH ORV UHFXUVRV QDWXUDOHV FRQWHQLGRV HQ PDU WHUULWRULDO� UtRV \ ODJRV

QDFLRQDOHV� 6DQFLRQDGR FRQ SULVLyQ GH XQR D WUHV DxRV \ PXOWD GH TXLQLHQWRV D FLQFR PLO

TXHW]DOHV

$57,&8/26 �� < �� /(< '( È5($6 3527(*,'$6

3DUD SHVFDU SRU GHSRUWH HQ iUHDV SURWHJLGDV R SHVFDU FRQ ILQHV GH LQYHVWLJDFLyQ VH

QHFHVLWD OLFHQFLD GH &21$3�

$&8(5'2 '(/ �� '( 129,(0%5( '( ����

(O (VWDGR� FRPR GHSRVLWDULR \ JXDUGLiQ GH ORV UHFXUVRV ELROyJLFRV GH VX PDU WHUULWRULDO \

SDWULPRQLDO� YHODUi SRU OD SURWHFFLyQ GH ORV UHFXUVRV SHVTXHURV GHO SDtV HQ EHQHILFLR GH OD

QDFLyQ�

$&8(5'2 *8%(51$7,92 ������

5HODWLYR D SURJUDPDV GH FXOWLYR GH SHFHV� PROXVFRV R FUXVWiFHRV� QHFHVLGDG GH FRQWDU FRQ

DXWRUL]DFLyQ RWRUJDGD SRU HO 0LQLVWHULR GH $JULFXOWXUD� *DQDGHUtD \ $OLPHQWDFLyQ SDUD

HMHUFHU HVWDV DFWLYLGDGHV�

'(&5(72 *8%(51$7,92 ����

�� GH QRYLHPEUH GH ����

/H\ TXH UHJODPHQWD OD 3LVFLFXOWXUD \ OD 3HVFD� 'HURJDGD SDUFLDOPHQWH SRU 'HFUHWR GHO

&RQJUHVR �����

$&8(5'2 *8%(51$7,92 ����

� GH DJRVWR GH ����

'HVFULEH FDWHJRUtDV HVSHFLDOHV GH OLFHQFLDV HVSHFLDOHV GH SHVFD� SHVFD HQ JUDQ HVFDOD�

SHVFD HQ PHGLDQD HVFDOD \ SHVFD HQ SHTXHxD HVFDOD�



,, 3$57( ��

��� 5(&85626 )25(67$/(6

/(< )25(67$/ �'(&5(72 /(*,6/$7,92 �������

$57,&8/2 ��
3URWHFFLyQ GHO 0DQJOH

7$/$5 2 $3529(&+$5 %2648(6 '( 0$1*/( 6,1 /$ $8725,=$&,21 5(63(&7,9$

6H GHFODUD GH LQWHUpV QDFLRQDO OD SURWHFFLyQ� FRQVHUYDFLyQ \ UHVWDXUDFLyQ GH ORV ERVTXHV

GH PDQJOH HQ HO SDtV� 4XHGD SURKLELGR HO FDPELR GH XVR GH OD WLHUUD HQ HVWRV

HFRVLVWHPDV�

$57,&8/2 �� /(< )25(67$/
,QFHQGLR )RUHVWDO

3URYRFDU LQFHQGLRV GHQWUR GH iUHDV SURWHJLGDV� 6DQFLRQDGR FRQ PXOWD HTXLYDOHQWH DO YDORU

GHO DYDO~R TXH UHDOLFH HO &21$3 \ SULVLyQ GH FXDWUR D GRFH DxRV� 5HLQFLGHQFLD GH VHLV D

TXLQFH DxRV�

$57,&8/2 �� /(< )25(67$/
7DOD GH ÈUEROHV GH (VSHFLHV 3URWHJLGDV

3URKLELGR WDODU� DSURYHFKDU� GHVFRUWH]DU� RFRWDU DQLOODU R FRUWDU OD FRSD GH iUEROHV GH

HVSHFLHV SURWHJLGDV \ HQ YtDV GH H[WLQFLyQ� FRQWHQLGDV HQ ORV FRQYHQLRV LQWHUQDFLRQDOHV GH

ORV TXH *XDWHPDOD HV SDUWH \ TXH VH HQFXHQWUDQ HQ ORV OLVWDGRV QDFLRQDOHV DSUREDGRV�

5(62/8&,Ï1 �������� '( /$ -817$ ',5(&7,9$
,QVWLWXWR 1DFLRQDO GH %RVTXHV �,1$%�

5HJODPHQWR SDUD HO $SURYHFKDPLHQWR GHO 0DQJOH�

�� ,03$&72 $0%,(17$/

$57,&8/2 � /(< '( 0(-25$0,(172 '(/ 0(',2 $0%,(17(

1R H[LJLU R LQFXPSOLU FRQ OD SUHVHQWDFLyQ GHO (VWXGLR GH ,PSDFWR $PELHQWDO

3DUD WRGR SUR\HFWR� REUD� LQGXVWULD R FXDOTXLHU RWUD DFWLYLGDG TXH SRU VXV FDUDFWHUtVWLFDV

SXHGD SURGXFLU GHWHULRUR D ORV UHFXUVRV QDWXUDOHV UHQRYDEOHV� R QR� DO DPELHQWH� R

LQWURGXFLU PRGLILFDFLRQHV QRFLYDV R QRWRULDV DO SDLVDMH \ D ORV UHFXUVRV QDWXUDOHV GHO

SDWULPRQLR QDFLRQDO� VHUi QHFHVDULR SUHYLDPHQWH D VX GHVDUUROOR XQ HVWXGLR GH (YDOXDFLyQ

GH ,PSDFWR $PELHQWDO� 'H QR FXPSOLU VH VDQFLRQD FRQ PXOWD GH FLQFR PLO D FLHQ PLO

TXHW]DOHV�



,, 3$57( ��

�� 25'(1$0,(172 7(55,725,$/

'(&5(72 ������

ÈUHDV GH OD 1DFLyQ \ 2ILFLQD GH &RQWURO GH ÈUHDV GH 5HVHUYD GHO (VWDGR �2&5(7�

/D OH\ UHJXODGRUD GH ODV iUHDV GH UHVHUYD WHUULWRULDOHV GHO (VWDGR GH *XDWHPDOD

$57,&8/2 �� �ELV� /(< '( È5($6 3527(*,'$6

8VXUSDFLyQ GH ÈUHDV 3URWHJLGDV�

3URPRYHU� IDFLOLWDU R LQYDGLU WLHUUDV XELFDGDV GHQWUR GH iUHDV SURWHJLGDV� FRQ ILQHV GH

DSRGHUDPLHQWR� DSURYHFKDPLHQWR R HQULTXHFLPLHQWR LOtFLWR� 6DQFLRQDGR FRQ SULVLyQ GH

FXDWUR D RFKR DxRV \ PXOWD GH WUHV PLO D VHLV PLO TXHW]DOHV�

$57,&8/2 �� '(&5(72 ����� &21*5(62 '( /$ 5(38%/,&$

(V SHUPLWLGR DUUHQGDU WHUUHQRV FRQVLGHUDGRV UHVHUYDV GH OD QDFLyQ GHQWUR GH iUHDV

SURWHJLGDV SUHYLR GLFWDPHQ GHO &21$3 \ OD LQVWLWXFLyQ DGPLQLVWUDGRUD�

&2',*2 &,9,/ �'(&5(72�/(< ����

&RQWLHQH UHJXODFLRQHV VREUH� OD SURSLHGDG� ODV OLPLWDFLRQHV D OD SURSLHGDG� OD SURSLHGDG

GH ODV DJXDV� OD VHUYLGXPEUH� HO XVR� HO XVXIUXFWR \ RWURV�

�� 785,602

$57,&8/2 �� /(< '( $5($6 3527(*,'$6

(O ,QVWLWXWR *XDWHPDOWHFR GH 7XULVPR �,1*8$7�� HO ,QVWLWXWR GH $QWURSRORJtD H +LVWRULD \ HO

&21$3� VH FRRUGLQDUiQ HVWUHFKDPHQWH D WUDYpV GH VXV UHVSHFWLYDV GLUHFFLRQHV� SDUD

FRPSDWLELOL]DU \ RSWLPL]DU HO GHVDUUROOR GH ODV iUHDV SURWHJLGDV \ OD FRQVHUYDFLyQ GHO

SDLVDMH \ ORV UHFXUVRV QDWXUDOHV \ FXOWXUDOHV FRQ HO GHVDUUROOR GH OD DFWLYLGDG WXUtVWLFD�

�� =21$6 0$5,1$6� &267(5$6 < +80('$/(6

$57,&8/2 ��� &2167,78&,21 '( /$ 5(38%/,&$ '( *8$7(0$/$

5HVHUYDV 7HUULWRULDOHV GHO (VWDGR

(O (VWDGR VH UHVHUYD HO GRPLQLR GH XQD IUDQMD WHUUHVWUH GH WUHV NLOyPHWURV D OR ODUJR GH ORV

RFpDQRV� FRQWDGRV D SDUWLU GH OD OtQHD VXSHULRU GH ODV PDUHDV� GH GRVFLHQWRV PHWURV

DOUHGHGRU GH ORV ODJRV� FLHQ PHWURV D FDGD ODGR GH ODV ULEHUDV GH ORV UtRV QDYHJDEOHV� GH

FLQFXHQWD PHWURV DOUHGHGRU GH ODV IXHQWHV \ PDQDQWLDOHV GRQGH QD]FDQ ODV DJXDV TXH

VXUWDQ D ODV SREODFLRQHV�



,, 3$57( ��

'(&5(72 /(*,6/$7,92 ����

�� GH RFWXEUH GH ����

&RQYHQLR VREUH OD SODWDIRUPD FRQWLQHQWDO�

'(&5(72 ���� &21*5(62 '( /$ 5(38%/,&$

�� GH MXQLR GH ����

&RQYHQLR VREUH ORV KXPHGDOHV GH LPSRUWDQFLD LQWHUQDFLRQDO HVSHFLDOPHQWH FRPR KiELWDW

GH DYHV DFXiWLFDV �5DPVDU� ,UiQ� ������

%,%/,2*5$),$

6LJ�HQ]D GH 0LFKHR 55� 5XL]�2UGRxH] -$ �&RPSV��� ����� 3ODQ 0DHVWUR GH OD 5HVHUYD

1DWXUDO GH 8VRV 0~OWLSOHV 0RQWHUULFR� &HQWUR GH (VWXGLRV &RQVHUYDFLRQLVWDV� &RQVHMR

1DFLRQDO GH ÈUHDV 3URWHJLGDV� 3UR\HFWR ³$SURYHFKDPLHQWR 6RVWHQLEOH GH ORV

5HFXUVRV $VRFLDGRV D ORV 0DQJODUHV GHO 3DFtILFR GH *XDWHPDOD´ �,1$%�8,&1�8(��

*XDWHPDOD� HQ SUHQVD�

 

'(&5(72 ���� &21*5(62 '( /$ 5(38%/,&$

/(< '(/ 25*$1,602 -8',&,$/

(O $UWtFXOR �� (VWDEOHFH TXH� ³&RQWUD OD REVHUYDQFLD

GH OD OH\ QR SXHGH DOHJDUVH LJQRUDQFLD� GHVXVR�

FRVWXPEUH R SUiFWLFD HQ FRQWUDULR´�
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-RUJH 5ROGiQ�

(VWH UHVXPHQ FRQVLVWH HQ XQD EUHYH SUHVHQWDFLyQ GHO WUDEDMR TXH VH UHDOL]y HQ HO &HQWUR

GH (VWXGLRV \ (VWDGtVWLFD $SOLFDGD� GH OD 8QLYHUVLGDG GHO 9DOOH GH *XDWHPDOD� D ILQDOHV GHO

DxR ��� DSOLFDQGR ODV GLIHUHQWHV KHUUDPLHQWDV GHO 6LVWHPD GH ,QIRUPDFLyQ *HRJUiILFD HQ HO

SUR\HFWR SDUD HO 2UGHQDPLHQWR $PELHQWDO GHO 3DUTXH 1DFLRQDO GH 5tR 'XOFH�

(VWH WUDEDMR LQFOX\y OD SUHSDUDFLyQ GH XQ SODQ SDUD UHFDEDU LQIRUPDFLyQ TXH DSR\DUi HO

DQiOLVLV GHO XVR GH OD WLHUUD� OD FREHUWXUD YHJHWDO� OD ]RQLILFDFLyQ SURSXHVWD HQ ���� GHO

3UR\HFWR 1DFLRQDO GH 5tR 'XOFH �31'5�� ORV VLWLRV GH LQWHUpV HVSHFLDO� FDUUHWHUDV� UtRV�

ILVLRJUDItD \ PLFUR FXHQFDV� iUHDV SREODGDV� HURVLyQ \ SHQGLHQWHV� FRQ HO SURSyVLWR GH

FRQWDU FRQ XQ LQVWUXPHQWR GH WUDEDMR� SDUD XQ HILFD] RUGHQDPLHQWR DPELHQWDO VHJ~Q HO

DYDQFH HQ OD DGPLQLVWUDFLyQ GHO PLVPR�

3DUD UHDOL]DU HVWH WUDEDMR VH FRQWUDWy D HPSUHVDV \ SHUVRQDV SDUWLFXODUHV FRQ HVSHFLDOLGDG

HQ WRPDV GH IRWRV� LQWHUSUHWDFLyQ GH IRWRJUiILFDV iUHDV H LPiJHQHV VDWHODUHV� DVt FRPR

GLJLWDGRUHV SDUD OD SUHSDUDFLyQ GH ORV GLIHUHQWHV PDSDV TXH VH PRVWUDUiQ HQ HVWH HYHQWR�

(O JHyJUDIR SUHSDUy ORV PDSDV LQLFLDOHV �PDSDV VREUH�HVFULWRV� HQ HVFDOD ���������

SRVWHULRUPHQWH IXHURQ XWLOL]DGRV SRU HO GLJLWDGRU� FRQ ORV FXDOHV VH HODERUDURQ ORV PDSDV

ILQDOHV�

/DV IRWRJUDItDV DpUHDV TXH WRPDURQ GHO 3DUTXH 1DFLRQDO GH 5tR 'XOFH HQ QRYLHPEUH GH

����� D XQD HVFDOD GH ��������� SUHVHQWDEDQ GHPDVLDGD QXERVLGDG� SRU WDO PRWLYR� IXH

QHFHVDULR YROYHU D WRPDUODV HQ HO PHV GH IHEUHUR GHO DxR ��� 6H FRPSOHPHQWy FRQ ODV

IRWRJUDItDV TXH SURSRUFLRQy HO ,QVWLWXWR *HRJUiILFR 0LOLWDU� �KR\ ,*1�� GHO DxR ���

/RV PDSDV EDVHV TXH VH XVDURQ VRQ ODV KRMDV FDUWRJUiILFDV GH /LYLQJVWRQ ���� ,,,� 3XHUWR

%DUULRV ���� ,,� 6DQ $QWRQLR 6HMi ���� ,,� 5tR 7XQLFR ���� , \ &DVWLOOR 6DQ )HOLSH ���� ,9�

LPSUHVDV SRU HO ,QVWLWXWR *HRJUiILFR 0LOLWDU� KR\ ,*1� D HVFDOD ��������� GH ORV FXDOHV VH

GLJLWDURQ FDUYDV GH QLYHO� UtRV� ODJRV� SREODGRV� FDUUHWHUDV \ RWURV FDPLQRV� 6H XWLOL]y SDUD

UHDOL]DU HVWH WUDEDMR� XQD FRPSXWDGRUD FRQ SURFHVDGRU 3HQWLXP ,, FRQ ��� 0% 5$0� XQD

PHVD GLJLWDOL]DGRUD� SURJUDPDV $UF,QIR Y� ��� \ $UF9LHZ Y� ����

7RGRV ORV DUFKLYRV GH ODV GLIHUHQWHV FREHUWXUDV TXH VH GLJLWDURQ SHUPDQHFHQ HQ XQ

%DFNXS SHUPDQHQWH HQ HO &HQWUR GH (VWDGtVWLFD $SOLFDGD GH OD 8QLYHUVLGDG GHO 9DOOH GH

*XDWHPDOD� TXH DFW~D FRPR GHSRVLWDULD FHQWUDO GH HVWD LQIRUPDFLyQ \� DGHPiV� H[LVWH RWUD

FRSLD HQ HO &RQVHMR 1DFLRQDO GH ÈUHDV 3URWHJLGDV �&21$3��

7DPELpQ VH XVDURQ PDSDV WHPiWLFRV �VREUH�HVFULWRV� GHO FDWDVWUR SUHOLPLQDU GHO SDUTXH D

HVFDOD ��������� FRQ EDVH HQ HO PDSD FDWDVWUDO SUHSDUDGR SRU OD 'LUHFFLyQ *HQHUDO GH

%RVTXHV \ 9LGD 6LOYHVWUH �',*(%26�� GHSDUWDPHQWR GH 9LGD 6LOYHVWUH \ ÈUHDV 3URWHJLGDV�

                                                           
�
$VLVWHQWH DO 'HSWR� *,6� 8QLYHUVLGDG GHO 9DOOH GH *XDWHPDOD



,, 3$57( ��

VHFFLyQ GH SDUTXHV QDFLRQDOHV GH ����� /RV GDWRV VREUH GHQVLGDG SREODFLRQDO

FRUUHVSRQGHQ DO FHQVR GHO ,QVWLWXWR 1DFLRQDO GH (VWDGtVWLFD GHO 0XQLFLSLR GH /LYLQJVWRQ GHO

DxR �����

&RQ WRGD OD LQIRUPDFLyQ DQWHULRU VH SUHSDUDURQ RFKR GLIHUHQWHV PDSDV D HVFDOD ���������

HQWUH HOORV HO PDSD GH 8VR GH OD 7LHUUD \ &REHUWXUD 9HJHWDO TXH� DO ILQDO� HV HO GH PD\RU

LPSRUWDQFLD SRU OD YDOLRVD LQIRUPDFLyQ TXH FRQWLHQH SDUD OOHYDU D FDER HO 2UGHQDPLHQWR

$PELHQWDO GHO 3DUTXH 1DFLRQDO GH 5tR 'XOFH�

(Q HO SUR\HFWR VH WUDWy EUHYHPHQWH OD SDUWH GH ORV KXPHGDOHV H[LVWHQWHV HQ HO iUHD� QR

SDUD XQ HVWXGLR SURIXQGR VLQR FRQ HO SURSyVLWR GH XELFDU OtPLWHV D HFRVLVWHPDV QDWXUDOHV� \

OOHYDU XQ LQYHQWDULR� VX UHJXODFLyQ \ PDQHMR�

/RV KXPHGDOHV VRQ SRUFLRQHV GH WLHUUDV GRQGH OD VDWXUDFLyQ FRQ HO DJXD HV SHULyGLFD R

SHUPDQHQWH \ TXH� D OD YH] GHWHUPLQD OD QDWXUDOH]D GHO GHVDUUROOR GHO VXHOR DVt FRPR ORV

GLIHUHQWHV WLSRV GH YHJHWDFLyQ \ DQLPDOHV TXH YLYHQ HQ HO VXHOR \ VREUH VX VXSHUILFLH�

(QWUH ORV GLIHUHQWHV WLSRV GH KXPHGDOHV HQFRQWUDPRV ORV VLJXLHQWHV� 6LVWHPD GH

&ODVLILFDFLyQ� 6LVWHPD 0DULQR� 6LVWHPD (VWXDULQR� 6LVWHPD 5LYHULQR� 6LVWHPD /DFXVWUH \

6LVWHPD 3DOXVWUH�

1RWD�

(VWH SUR\HFWR IXH UHDOL]DGR HQ FRQMXQWR FRQ�

&RPLVLyQ 1DFLRQDO GHO 0HGLR $PELHQWH

&RQVHMR 1DFLRQDO GH ÈUHDV 3URWHJLGDV

3UHSDUDGR FRQ OD DVLVWHQFLD GH�

)XQGDFLyQ 6RODU \ 2DN 5LGJH 1DWLRQDO /DERUDWRU\

$ VROLFLWXG GHO &RPLWp GH 'LUHFFLyQ GH 3ROtWLFDV GH &21$0$
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0DULR 5REHUWR -RORQ 0RUDOHV
�

�� ,QWURGXFFLyQ�

/D HODERUDFLyQ GH SURSXHVWDV SDUD FRQVHJXLU IRQGRV SRU SDUWH GH ODV LQVWLWXFLRQHV HV XQD

GH ODV DFWLYLGDGHV PiV LPSRUWDQWHV HQPDUFDGDV GHQWUR GH OD SODQLILFDFLyQ GH ODV PLVPDV�

([LVWHQ XQD VHULH GH FRQVLGHUDFLRQHV TXH GHEHQ WRPDUVH HQ FXHQWD DO PRPHQWR GH HVFULELU

XQD SURSXHVWD� VLQ HPEDUJR GH ODV SULQFLSDOHV VRQ DTXHOODV TXH WLHQH TXH YHU GH FyPR VH

HQFXHQWUD OD LQVWLWXFLyQ� \ FRPR ODV SURSXHVWDV TXH GHVDUUROOHPRV QRV DSR\DQ \ D\XGDQ D

DOFDQ]DU OD VLWXDFLyQ GHVHDGD� 2WUR DVSHFWR YLWDO HV FyPR SHUFLELPRV� DVXPLPRV \

GHVHPSHxDPRV HO SDSHO TXH QRV FRUUHVSRQGH GHQWUR GH OD LQVWLWXFLyQ� HVR GHWHUPLQDUi HQ

JUDQ PHGLGD OD FODULGDG GH QXHVWUDV SURSXHVWDV SDUD OD UHVROXFLyQ GH SUREOHPDV

FRQFUHWRV�

(O HVFULELU SURSXHVWDV HV XQ SURFHVR TXH GHEH FRQWHQHU DVSHFWRV GH DOWD FDOLGDG WpFQLFD� OR

FXDO QR OH TXLWD TXH GLFKR SURFHVR VHD FUHDWLYR� 'HEHPRV GH SHQVDU TXH OR TXH GHVHDPRV

HV YHQGHU XQD LGHD \ FRQYHQFHU D ORV GRQDQWHV SRU TXp HV LPSRUWDQWH \ SRU TXp VRPRV

QRVRWURV �ORV TXH HVFULELPRV \ FUHDPRV OD SURSXHVWD� ORV PHMRUHV SDUD SRGHU OOHYDUOD D

FDER�

6L ELHQ HO SURFHVR GH HVFULELU SURSXHVWDV HV SDUWLFXODU HQ HO VHQWLGR GH D TXLpQ GLULJLPRV OD

SURSXHVWD� H[LVWHQ SDWURQHV FRPXQHV D WRGDV� $XQTXH ORV PLVPRV VH HQJOREHQ HQ

HQFDEH]DGRV R IRUPDWRV YDULDGRV� HO FRQWHQLGR GH IRQGR HV HO PLVPR� $Vt HV� QR H[LVWH OD

UHFHWD SDUD WHQHU ³OD SURSXHVWD´� (VWH HV XQ SURFHVR LWHUDWLYR H LQWHUDFWLYR� GXUDQWH HO FXDO

YDPRV GHVDUUROODQGR OD FDSDFLGDG GH SUHSDUDU SURSXHVWDV HILFDFHV� 'XUDQWH HO GHVDUUROOR

GH HVWH PyGXOR SUHWHQGR EULQGDUOHV D XVWHGHV HOHPHQWRV TXH OHV SHUPLWDQ PHMRUDU HVWRV

LQVWUXPHQWRV GH JHVWLyQ ILQDQFLHUD�

�� &DSDFLGDGHV ,QVWLWXFLRQDOHV�

/D FDSDFLGDG LQVWLWXFLRQDO QRV GHWHUPLQD� HQ JUDQ PHGLGD� HO p[LWR GH ODV SURSXHVWDV TXH

GHVDUUROODPRV� 3URSXHVWDV HILFDFHV SXHGHQ FRQVLGHUDUVH SURGXFWR GH RUJDQL]DFLRQHV

HILFDFHV� (V GHFLU� DTXHOODV TXH FXHQWDQ FRQ XQD HVWUXFWXUD \ SHUVRQDO DGHFXDGR \ FDSD]

SDUD HO PHMRU GHVHPSHxR GH VX TXH KDFHU LQVWLWXFLRQDO� 'HVFULELU TXp HV XQD RUJDQL]DFLyQ

HILFD]� SXHGH UHVXOWDU GLItFLO \D TXH FDGD XQD SXHGH HQFRQWUDU OD IRUPD GH VHU HILFD]� 6LQ

HPEDUJR� H[LVWHQ FDUDFWHUtVWLFDV HQ FRP~Q �::) ������ TXH SXHGHQ REVHUYDUVH HQ HO

VLJXLHQWH FXDGUR�

$GHPiV GH HOOR H[LVWHQ KHUUDPLHQWDV EiVLFDV GH RUJDQL]DFLyQ GHO WUDEDMR LQVWLWXFLRQDO TXH

VH KD HYLGHQFLDGR FRQ HO WLHPSR \ TXH UHVSRQGHQ DO ODUJR� PHGLDQR \ FRUWR SOD]R�

• 3ROtWLFD \ YLVLyQ ,QVWLWXFLRQDO

• 3ODQHV (VWUDWpJLFRV

• 3ODQHV 2SHUDWLYRV

                                                           
� &RUUHR HOHFWUyQLFR� PMRORQ#WHUUD�FRP�JW 'LUHFFLyQ DFWXDO� �� FDOOH ����� =RQD �� &RQGRPLQLR

'DUXH 5LYLHUD $SWR �� *XDWHPDOD &LXGDG� *XDWHPDOD &� $�
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&XDGUR �� &LQFR WLSRV GH FDUDFWHUtVWLFDV RUJDQL]DFLRQDOHV FRPXQHV TXH PHMRUDQ OD

HILFDFLD LQVWLWXFLRQDO�

�� (O 3URFHVR GH 'LVHxDU 3URSXHVWDV

/D SURSXHVWD GHEH WUDGXFLU ODV DVSLUDFLRQHV� FDSDFLGDGHV \ SODQHV GH QXHVWUD

RUJDQL]DFLyQ� VLHQGR XQD FRQVHFXHQFLD HQWRQFHV TXH ODV SURSXHVWDV QR SDUWDQ R QD]FDQ

GH OD QDGD� $ OD YH] SDUWH GH ODV UHODFLRQHV H[LVWHQWHV FRQ RWUDV RUJDQL]DFLRQHV�

FRODERUDGRUHV� EHQHILFLDULRV� GRQDQWHV \ DJHQFLDV GHO JRELHUQR �::) ������ (O

HVWDEOHFLPLHQWR GH DOLDQ]DV HVWUDWpJLFDV� SDUWH GH LQWHUHVHV HQ FRP~Q \ D

FRPSOHPHQWDULHGDG� (VWR ~OWLPR VH UHILHUH DO IRUWDOHFLPLHQWR LQVWLWXFLRQDO HQ DVSHFWRV

DGPLQLVWUDWLYRV� WpFQLFRV� ORJtVWLFRV� HWF�� TXH QRV D\XGHQ D DOFDQ]DU ORV SURGXFWRV

SODQWHDGRV HQ ODV SURSXHVWDV� (Q OD ILJXUD � SXHGHQ REVHUYDUVH ORV SDVRV D VHJXLU HQ HO

SURFHVR GHO GLVHxR GH OD SURSXHVWD�

• $GPLQLVWUDFLyQ \ OLGHUD]JR

$GPLQLVWUDGRUHV GHGLFDGRV� IOH[LEOHV� FRQ XQD YLVLyQ FODUD \ XQ SODQ SDUD

OD RUJDQL]DFLyQ TXH PHMRUH ODV RSHUDFLRQHV \ OD FRPXQLFDFLyQ

• 3HUVRQDO� YROXQWDULRV \ H[SHUWRV WpFQLFRV

(PSOHDGRV� YROXQWDULRV \ DVHVRUHV WpFQLFRV PRWLYDGRV \ ELHQ FDOLILFDGRV�

• %LHQHV ItVLFRV

(TXLSR� HVSDFLR SDUD RILFLQD� FRPSXWDGRUDV� EDQFRV GH GDWRV� YHKtFXORV�

ELEOLRWHFD� HWF�

• 5HFXUVRV )LQDQFLHURV

)RQGRV \ FDSDFLGDG SDUD ILQDQFLDU ODV RSHUDFLRQHV D WUDYpV GHO WLHPSR�

• 5HFRQRFLPLHQWR

3HUFHSFLyQ LQWHUQD� H[WHUQD� LQFOX\HQGR FUHGLELOLGDG \ GHVHPSHxRV

DQWHULRUHV

)XHQWH� ::)� ����� 8QD JXtD SDUD GLVHxDU SURSXHVWDV HILFDFHV�
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)LJXUD �� 3DVRV D VHJXLU HQ HO GLVHxR GH XQD SURSXHVWD \ ODV UHODFLRQHV H[LVWHQWHV D QLYHO LQWHUQR \ H[WHUQR �7RPDGR GH ::) �����

3/$1,),&$&,Ï1

3ODQLILFDFLyQ

RUJDQL]DFLRQDO D FRUWR \

ODUJR SOD]R \ GHVDUUROOR

LQLFLDO GHO SUR\HFWR�

LGHQWLILFDFLyQ GH PHWDV

3/$17($0,(172

'HVDUUROOR GH OD

SURSXHVWD�

LGHQWLILFDFLyQ GH

REMHWLYRV� OyJLFD \

RSHUDFLyQ GHO SUR\HFWR�

VRPHWLPLHQWR GH

SURSXHVWDV

(-(&8&,Ï1

$GPLQLVWUDFLyQ�

PRQLWRUHR� HYDOXDFLyQ

H LQIRUPH VREUH HO

SUR\HFWR

&8/7,92 '( 5(/$&,21(6

,GHQWLILFDFLyQ \ FRQWDFWR LQLFLDO FRQ

RUJDQL]DFLRQHV FRQ SRWHQFLDO SDUD

FRODERUDFLyQ

&2/$%25$&,Ï1

7UDEDMR (1 PDUFKD FRQ

RUJDQL]DFLRQHV FRODERUDGRUDV�

HMHFXFLyQ� FRRUGLQDFLyQ \

HYDOXDFLyQ GH ODV DFWLYLGDGHV GHO

SUR\HFWR

,

1

7

(

5

1

2

(

;

7

(

5

1

2
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&DGD XQR GH HVWRV SDVRV WLHQH FDUDFWHUtVWLFDV TXH GHEHQ VHU WRPDGDV HQ FXHQWD WDQWR D

QLYHO H[WHUQR FRPR LQWHUQR�

3ODQLILFDFLyQ� D QLYHO LQWHUQR GHEH FRQWDUVH FRQ ORV SODQHV D ODUJR� PHGLDQR \ FRUWR SOD]R

FRPR VH LQGLFy DQWHULRUPHQWH� DVt FRPR LGHQWLILFDU ODV FDSDFLGDGHV LQVWLWXFLRQDOHV� DGHPiV

GH FODULILFDUODV QHFHVLGDGHV \ REMHWLYRV GHO SUR\HFWR� 1LQJXQD RUJDQL]DFLyQ VHULD

GHVDUUROOD SUR\HFWRV TXH QR HVWi HQ FDSDFLGDG GH GHVDUUROODU� DXQTXH VH GHQ FDVRV HQ ORV

FXDOHV VH HODERUDQ SUR\HFWRV SRUTXH KD\ IRQGRV SDUD HOOR� $ QLYHO H[WHUQR VH GHEHQ

UHYLVDU DFWLYLGDGHV GH RWUDV RUJDQL]DFLRQHV \ VXV p[LWRV \ IUDFDVRV� ([DPLQDU HO FRQWH[WR

HFRQyPLFR� SROtWLFR \ VRFLDO GH VXV LPSOLFDFLRQHV SDUD OD SODQLILFDFLyQ� $QDOL]DU HO HQWRUQR \

FXDO OD PHMRU IRUPD GH LPSDFWDU SRVLWLYDPHQWH� &RQ EDVH HQ OR DQWHULRU FODULILFDU

QHFHVLGDGHV \ REMHWLYRV GHO SUR\HFWR�

(VWDEOHFLPLHQWR GH &RQWDFWRV� $ QLYHO LQWHUQR GHEHQ GH HVWDEOHFHUVH IRUWDOH]DV \

GHELOLGDGHV H LGHQWLILFDU RUJDQL]DFLRQHV TXH FRPSOHPHQWHQ \ FRODERUHQ SDUD HO GHVDUUROOR

GHO SUR\HFWR� (VWDEOHFHU FODUDPHQWH TXp VH HVSHUD GH OD RUJDQL]DFLyQ \ GH ORV

FRODERUDGRUHV GHMDQGR FODUDPHQWH HO SDSHO D MXJDU \ ODV UHVSRQVDELOLGDGHV� (Q HVWRV FDVRV

GHEH GH HVWDEOHFHUVH ODV OODPDGDV FDUWDV GH HQWHQGLPLHQWR� $ QLYHO H[WHUQR VH HVWDEOHFHQ

TXp RUJDQL]DFLRQHV VRQ ODV PiV DSURSLDGDV SDUD HO HVWDEOHFLPLHQWR GH DOLDQ]DV

HVWUDWpJLFDV� 6H HVWDEOHFHQ FRQWDFWRV LQLFLDOHV FRQ RWUDV RUJDQL]DFLRQHV TXH SXHGHQ

DSR\DU HO SUR\HFWR LQFOX\HQGR GRQDQWHV� EHQHILFLDULRV� DVLVWHQFLD WpFQLFD� FRRSHUDFLyQ

LQWHUQDFLRQDO� (Q HVWH ~OWLPR FDVR VH VROLFLWDQ ORV IRUPDWRV GH DSOLFDFLyQ SDUD SUHVHQWDU

SURSXHVWDV \ ODV IHFKDV HQ ODV FXDOHV ODV PLVPDV GHEHQ VRPHWHUVH \ HQ FXDQWR WLHPSR ODV

PLVPDV VRQ DSUREDGDV \ ORV IRQGRV HQYLDGRV� (VWR HV YLWDO FRQRFHUOR SDUD ILQHV GH

SODQLILFDFLyQ GHO SUR\HFWR� (Q HO FDVR GH ORV GRQDQWHV VH HVWDEOHFHQ FRQWUDWRV TXH

JDUDQWLFHQ HO ILHO FXPSOLPLHQWR GH ORV SURGXFWRV HVSHUDGRV GHO SUR\HFWR�

3ODQWHDPLHQWR� $ QLYHO LQWHUQR VH GHVDUUROOD OD SURSXHVWD FRQ OD LQIRUPDFLyQ GHO SUR\HFWR \

TXLHQHV SDUWLFLSDQ GHO PLVPR� $ QLYHO H[WHUQR VH DVHJXUD TXH ODV DJHQFLDV FRRSHUDQWHV

VRQ DSURSLDGDV \ VH DVHJXUDQ TXH VH FXPSODQ FRQ WRGRV ORV UHTXLVLWRV VROLFLWDGRV DVt FRPR

OD DILQLGDG GHO SUR\HFWR D ODV SROtWLFDV \ ILQHV GH DJHQFLD D TXLpQ HVWDPRV VROLFLWDQGR HO

DSR\R�

&RODERUDFLyQ� $ QLYHO LQWHUQR VH GHEH VXSHUYLVDU HO SUR\HFWR FRQ ORV FROHJDV UHJXODUPHQWH

\ DVHJXUDU XQD HMHFXFLyQ DGHFXDGD GHO PLVPR� $Fi HV LPSRUWDQWH SRVHHU XQD DOWD

PDGXUH] GH DXWRFUtWLFD \ H[LJHQFLD SDUD DVHJXUDU HO DGHFXDGR FXPSOLPLHQWR GH ODV PHWDV

\ REMHWLYRV GHO SUR\HFWR� $ QLYHO H[WHUQR GHEH PDQWHQHUVH XQ DGHFXDGR FDQDO GH

FRPXQLFDFLyQ \ GH VHJXLPLHQWR FRQ ODV RUJDQL]DFLRQHV FRODERUDGRUDV SDUD OD HMHFXFLyQ \

HYDOXDFLyQ GHO SUR\HFWR� DVt FRPR XQD DGHFXDGD FRRUGLQDFLyQ GH ODV DFWLYLGDGHV HQ

PDUFKD�

(MHFXFLyQ� $ QLYHO LQWHUQR GHEH GH DGPLQLVWUDUVH ODV DFWLYLGDGHV GLDULDV GHO SUR\HFWR \

YHODU SRUTXH ORV SURGXFWRV LQWHUPHGLRV VH HQFXHQWUHQ OLVWRV GH DFXHUGR DO FURQRJUDPD \ OD

HMHFXFLyQ SUHVXSXHVWDULD VHD FRQVHFXHQWH FRQ ORV SURGXFWRV GHVDUUROODGRV� $PEDV FRVDV

GHEHQ VHU SURSRUFLRQDGDV HQ LQIRUPHV �WULPHVWUDOHV� VHPHVWUDOHV R DQXDOHV� FRQ VX GHELGR

VHJXLPLHQWR \ HYDOXDFLyQ GHO SUR\HFWR� $ QLYHO H[WHUQR VH GHEHQ PDQWHQHU XQD HMHFXFLyQ

SDUWLFLSDWLYD FRQ ODV RUJDQL]DFLRQHV FRODERUDGRUDV SDUD OR FXDO OD HODERUDFLyQ GH LQIRUPHV�
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HYDOXDFLyQ \ PRQLWRUHR GHO SUR\HFWR FRQVWLWX\HQ XQD SRGHURVD KHUUDPLHQWD GH

FRPXQLFDFLyQ�

�� 9tQFXORV ,QVWLWXFLRQDOHV \ )XHQWHV GH )LQDQFLDPLHQWR

$QWHV GH LQLFLDU FRQWDFWR FRQ LQVWLWXFLRQHV FRODERUDGRUDV R GRQDQWHV GHEH UHDOL]DUVH

WUDEDMR SUHYLR D OR LQWHUQR GH OD RUJDQL]DFLyQ� /R SULPHUR HV DVHJXUDUVH TXH HO HVIXHU]R

SURSXHVWR HV LPSRUWDQWH SDUD HO WUDEDMR GH OD RUJDQL]DFLyQ \ TXH DSXQWD KDFLD OD YLVLyQ GH

OD PLVPD� WDPELpQ GHEH REVHUYDUVH XQD VHULH GH DFWLYLGDGHV TXH SXHGHQ IDFLOLWDUQRV HO

WUDEDMR�

• ,QYHVWLJDU HO p[LWR GH RWUDV RUJDQL]DFLRQHV� QR JXEHUQDPHQWDOHV \

JXEHUQDPHQWDOHV� FRQ SUR\HFWRV VLPLODUHV

• (YDOXDU VL OR TXH LGHQWLILFDPRV FRPR XQD QHFHVLGDG UHDOPHQWH OR HV �SULRUL]DU R

MHUDUTXL]DU DGHFXDGDPHQWH� \ OD FRQGLFLyQ ORFDO SDUD GHVDUUROODU HO SUR\HFWR

�¢SXHGH HO SUR\HFWR JHQHUDU FRQIOLFWRV VRFLDOHV� IDOVDV H[SHFWDWLYDV� UHFHOR� HWF"�

• 'HVDUUROOR GH XQ PDUFR OyJLFR� HV GHFLU DQWLFLSDU GLILFXOWDGHV \ REVWiFXORV

SRWHQFLDOHV�

• 2EWHQFLyQ GH OLQHDPLHQWRV SDUD SUHVHQWDU SURSXHVWDV H LQIRUPDFLyQ GH LQWHUHVHV

GH DJHQFLDV GRQDQWHV

• (VWDEOHFHU FRQWDFWR� SRU YtD HVFULWD �FDUWDV� ID[HV� FRUUHR HOHFWUyQLFR� R SRU

UHXQLRQHV FRQ DJHQFLDV GRQDQWHV SDUD SUHVHQWDU D OD RUJDQL]DFLyQ \ VXV REMHWLYRV \

HO SUR\HFWR SDUD HO FXDO EXVFDPRV DSR\R

• )DPLOLDUL]DUVH FRQ TXp RUJDQL]DFLRQHV DSR\DQ TXp WLSR GH SUR\HFWRV�

• $SR\R GH OD SURSXHVWD D LQLFLDWLYDV GH PDQHMR� SURWHFFLyQ \ FRQVHUYDFLyQ

0XQGLDOHV� 5HJLRQDOHV \ 1DFLRQDOHV WDOHV FRPR� &,7(6� 5DPVDU� &RQYHQLR VREUH OD

'LYHUVLGDG %LROyJLFD� $OLDQ]D SDUD HO 'HVDUUROOR 6RVWHQLEOH �$/,'(6�� (VWUDWHJLD

1DFLRQDO GH %LRGLYHUVLGDG� 8,&1� 352$5&$� &%0� HWF�

6L ELHQ HV LPSRVLEOH WHQHU SUHVHQWH WRGDV ODV LQVWLWXFLRQHV TXH SRWHQFLDOPHQWH SXHGHQ

ILQDQFLDU SUR\HFWRV� HV GHVHDEOH TXH GXUDQWH HO GHVDUUROOR GH GLIHUHQWHV SUR\HFWRV VH YD\D

HVWDEOHFLHQGR XQ OLVWDGR GH ODV PLVPDV TXH LQFOX\D LQIRUPDFLyQ EiVLFD� 6L ELHQ H[LVWHQ

GRFXPHQWRV FRQ LQIRUPDFLyQ GH 2UJDQLVPRV ,QWHUQDFLRQDOHV� FRPR SRU HMHPSOR

6,0%,27$� HO FRQWDU FRQ LQIRUPDFLyQ GH IXHQWHV QDFLRQDOHV R UHJLRQDOHV IDFLOLWDUiQ HO

DFFHVR D UHFXUVRV ILQDQFLHURV HQ IXQFLyQ GH OD UHDOLGDG \ FRQWH[WR GH QXHVWURV SDtVHV� /D

³FDUWHUD GH GRQDQWHV´ SXHGH FRQWHQHU OD VLJXLHQWH LQIRUPDFLyQ EiVLFD�

• 1RPEUH GH OD ,QVWLWXFLyQ

• ,QWHUHVHV \ SROtWLFDV SDUD HO RWRUJDPLHQWR GH IRQGRV

• )HFKDV GH VRPHWLPLHQWR GH SURSXHVWDV

• 0RQWRV Pi[LPRV TXH ILQDQFLDQ

• 7LSR GH DSR\R� D 2* X 21*¶V� FRPSUD GH HTXLSR� FRQWUDWDFLyQ GH SHUVRQDO� HWF�

• 7LSR GH PDQHMR GH IRQGRV� GLUHFWDPHQWH DO VROLFLWDQWH� D OD LQVWLWXFLyQ� D RILFLQDV

UHJLRQDOHV R QDFLRQDOHV�

• ,GLRPD GHO SUR\HFWR

• $SR\R WpFQLFR SDUD HO GHVDUUROOR GH OD SURSXHVWD SRU SDUWH GH OD DJHQFLD GRQDQWH
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(Q *XDWHPDOD H[LVWHQ XQD VHULH GH DJHQFLDV �1DFLRQDOHV H ,QWHUQDFLRQDOHV� TXH EULQGDQ

DSR\R ILQDQFLHUR R JHVWLRQDQ DSR\R WpFQLFR�

1DFLRQDOHV�

• &RQVHMR 1DFLRQDO GH &LHQFLD \ 7HFQRORJtD �&21&<7�

• )RQGR 1DFLRQDO SDUD OD &RQVHUYDFLyQ �)21$&21�

• )RQGR *XDWHPDOWHFR GHO 0HGLR $PELHQWH �)2*8$0$��

• &RRSHUDFLyQ ,QWHUQDFLRQDO GH OD 6HFUHWDUtD *HQHUDO GH 3ODQLILFDFLyQ (FRQyPLFD

�6(*(3/$1�

• 'LUHFFLyQ *HQHUDO GH ,QYHVWLJDFLyQ �',*,� GH OD 8QLYHUVLGDG GH 6DQ &DUORV GH

*XDWHPDOD

• )LGHLFRPLVR SDUD OD &RQVHUYDFLyQ HQ *XDWHPDOD �)&*�

,QWHUQDFLRQDOHV�

• 5DPVDU SRU PHGLR GH ORV )RQGRV GH 3HTXHxDV 6XEYHQFLRQHV �)36� \ )RQGR

+XPHGDOHV SDUD HO )XWXUR �+3)�

• 3URJUDPD GH ODV 1DFLRQHV 8QLGDV SDUD HO 'HVDUUROOR �318'�

• $JHQFLD GH 'HVDUUROOR GH ORV (VWDGRV 8QLGRV �86$,'�

• 3URJUDPD +RPEUH \ OD %LRVIHUD �0$%� GH OD 81(6&2�

• )RQGR 0XQGLDO SDUD OD 1DWXUDOH]D �::)�

$ OD YH] WDPELpQ H[LVWH OD SRVLELOLGDG TXH ORV GRQDQWHV EXVTXHQ GHPDQGD SRU SDUWH GH ODV

RUJDQL]DFLRQHV SDUD HO GHVDUUROOR GH SUR\HFWRV SDUD OR FXDO VHUi QHFHVDULR FRQWDU D OD YH]

FRQ XQD ³FDUWHUD GH SUR\HFWRV´� FX\R WDPDxR GHSHQGHUi GH OD YLVLyQ� REMHWLYRV \ DOFDQFHV

GH OD RUJDQL]DFLyQ� /D FDUWHUD SXHGH HVWDU HVWUXFWXUDGD GH OD VLJXLHQWH IRUPD�

• 8QD PDWUL] JHQHUDO HQ GRQGH VH SUHVHQWDQ ORV WtWXORV GH ORV SUR\HFWRV� WLHPSR GH

HMHFXFLyQ� FRVWR �PRQWRV UHTXHULGRV \ IRQGRV GH FRQWUDSDUWLGD� \ SRVLEOHV

GRQDQWHV�

• 3HUILOHV GH ORV SUR\HFWRV HQ GRQGH VH GHVDUUROOD HQ XQ Pi[LPR GH XQD R GRV

SiJLQDV ODV LGHDV FHQWUDOHV GHO SUR\HFWR� GRQGH OD LQIRUPDFLyQ EiVLFD HV�

o 7LWXOR

o 2UJDQL]DFLyQ 5HVSRQVDEOHV �1RPEUH� GLUHFFLyQ SRVWDO� 1RV� GH WHOpIRQR \

ID[ \ FRUUHR HOHFWUyQLFR�

o %UHYH UHVXPHQ

o 2EMHWLYRV

o 3URGXFWRV HVSHUDGRV

o &RVWR

• 3URSXHVWDV GHVDUUROODGDV� 1R WRGDV ODV LGHDV YHUWLGDV HQ OD PDWUL] \ HQ ORV SHUILOHV

GHEHUiQ HQFRQWUDUVH HQ HVWH SXQWR� /D RUJDQL]DFLyQ GHEHUi GHVDUUROODU DTXHOORV

SUR\HFWRV TXH VH FRQVLGHUHQ SULRULWDULRV \ ORV PLVPRV GHEHUiQ HQFRQWUDUVH

GHELGDPHQWH MHUDUTXL]DGRV� (VWR LQGLFD OD VHULHGDG GH OD LQVWLWXFLyQ HQ FXDQWR D

DOFDQ]DU SURGXFWRV HVSHFtILFRV VLHPSUH GH DFXHUGR FRQ VXV SROtWLFDV� YLVLyQ \

SODQHV HVWUDWpJLFRV� &RQ XQD OtQHD ELHQ GLULJLGD GH WUDEDMR VH HYLWD HO SHQVDPLHQWR

GH ³VH KDFHQ SUR\HFWRV´ FDUDFWHUtVWLFD PX\ JHQHUDOL]DGD� (Q HVWH VHQWLGR VH SXHGH
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FRQWDU FRQ IRUPDWRV GH OD RUJDQL]DFLyQ GH ORV HOHPHQWRV FRPXQHV HQ WRGDV ODV

SURSXHVWDV� TXH SXHGHQ DGDSWDUVH IiFLOPHQWH D UHTXHULPLHQWRV \ OLQHDPLHQWRV

HVSHFtILFRV GH ODV DJHQFLDV GRQDQWHV \ FRODERUDGRUHV�

�� (OHPHQWRV R 6HFFLRQHV GH OD 3URSXHVWD

D� ,GHQWLILFDFLyQ GHO 3UR\HFWR�

• 7tWXOR GHO SUR\HFWR� GHVFULSWLYR GHO WHPD D GHVDUUROODU SRU OD LQYHVWLJDFLyQ�

SUHIHULEOHPHQWH QR PD\RU GH �� D XQ Pi[LPR GH �� SDODEUDV� (VFULWR HQ OHWUDV

PLQ~VFXODV� H[FHSWR OD SULPHUD SDODEUD GHO WtWXOR�

• 8ELFDFLyQ JHRJUiILFD GHO SUR\HFWR� LQGLFDU� 0XQLFLSLR� 'HSDUWDPHQWR�

• &RQWDFWR SULQFLSDO� GDWRV SHUVRQDOHV GHO LQYHVWLJDGRU �HV� TXH LQFOX\HQ� QRPEUH�

GLUHFFLyQ GH FRUUHR SRVWDO� Q~PHUR GH WHOpIRQR� IDFVtPLO� GLUHFFLyQ GH FRUUHR

HOHFWUyQLFR�

• ,QVWLWXFLyQ�

• 3HUtRGR GH GXUDFLyQ� LQGLFDGR HQ Q~PHUR PHVHV�

o )HFKD GH ,QLFLR

o )HFKD GH )LQDOL]DFLyQ

• &RVWR WRWDO GHO SUR\HFWR� PRQWR WRWDO �IRQGRV UHTXHULGRV � ILQDQFLDPLHQWR

FRQWUDSDUWLGD�

o )RQGRV UHTXHULGRV� PRQWR VROLFLWDGR�

o )LQDQFLDPLHQWR FRQWUDSDUWLGD� PRQWR FRQ TXH VH FXHQWD�

• 5HVXPHQ

%UHYH GHVFULSFLyQ GHO SUR\HFWR HQ XQ WH[WR FX\R Pi[LPR WDPDxR RVFLOH HQWUH ��� D XQ

Pi[LPR GH ��� SDODEUDV� 'HEH GH EULQGDU XQD LGHD UHVXPLGD \ VHFXHQFLDO� (O PLVPR

SXHGH LU HQ OD SiJLQD GH SUHVHQWDFLyQ GHO SUR\HFWR R HQ XQD SiJLQD DSDUWH� (O

UHVXPHQ HV HO ³JDQFKR´ GHO SUR\HFWR SRU OR FXDO GHEH VHU LQWHUHVDQWH \ YHQGHU

DGHFXDGDPHQWH OD LGHD�

E� 'HVFULSFLyQ GHO 3UR\HFWR�

• ,QWURGXFFLyQ �$QWHFHGHQWHV��

• 7ySLFR R WHPD D WUDWDU�

• 2EMHWLYRV GHO SUR\HFWR

• *HQHUDOHV

• (VSHFtILFRV

$Fi GHEH LQGLFDUVH FODUDPHQWH FyPR HO SUR\HFWR UHVSRQGHUi D ODV SUHJXQWDV

SODQWHDGDV �TXH GHEHQ VHU FODUDV� VHQFLOOD \ FRQFUHWDV�� 6L ELHQ HVWD VHFFLyQ GHEH VHU
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EUHYH� WDPELpQ GHEH FRQWHQHU ORV GHWDOOHV QHFHVDULRV TXH D\XGHQ D DFODUDU D UHYLVRUHV

QR H[SHUWRV HQ HO WHPD� (Q HVWD VHFFLyQ VH LQFOX\HQ UHIHUHQFLDV D WUDEDMRV DQWHULRUHV

\ FRPR HVWH WUDEDMR FRQWULEX\H GH IRUPD LQQRYDGRUD SDUD OD VROXFLyQ GHO SUR\HFWR�

,QIRUPDFLyQ GH LQYHVWLJDFLRQHV SUHYLDV D\XGDQ D FODULILFDU FRPR ORV REMHWLYRV H

KLSyWHVLV GHO SUR\HFWR VH UHODFLRQDQ FRQ GLFKD LQIRUPDFLyQ� SULQFLSDOPHQWH HQ HO

VHQWLGR GH QR GXSOLFDU HVIXHU]RV H LQIRUPDFLyQ

• -XVWLILFDFLyQ� 'HVFULSFLyQ GHO 3UREOHPD

• 6LWXDFLyQ DFWXDO� EUHYH GHVDUUROOR GH OD VLWXDFLyQ R SUREOHPD DFWXDO TXH VH

SUHWHQGH UHVROYHU

• 6LWXDFLyQ GHVHDGD� &RQ EDVH HQ OD FRQWULEXFLyQ GHO WUDEDMR LQGLFDU HQ HVWD

VHFFLyQ FXDO HV HO HVFHQDULR TXH VH HVSHUD FUHDU DO FXOPLQDU HO PLVPR�

• +LSyWHVLV� /DV PLVPDV GHEHQ HVWDU SODQWHDGDV HQ IRUPD FODUD \ GHEH JXDUGDU UHODFLyQ

FODUD FRQ ORV REMHWLYRV

• $FWLYLGDGHV� HVWUDWHJLDV \�R PHWRGRORJtDV SDUD ORJUDU ORV UHVXOWDGRV SUHYLVWRV GHO

SUR\HFWR�

• ÈUHD GH (VWXGLR� (Q HVWD SDUWH GHEH GH GHVFULELUVH EUHYHPHQWH HO iUHD GRQGH

VH UHDOL]DUi HO WUDEDMR� XELFDFLyQ JHRJUiILFD� DFFHVR� GHVFULSFLyQ GH OD

YHJHWDFLyQ \ FXDOTXLHU LQIRUPDFLyQ UHOHYDQWH GHSHQGLHQGR GHO WLSR GH SUR\HFWR�

• 0pWRGRV� 'H DFXHUGR DO WLSR GH SUR\HFWR D GHVDUUROODU� HQ HVWD VHFFLyQ VH

GHWDOODQ ODV DFFLRQHV QHFHVDULDV SDUD SRGHU DOFDQ]DU ORV REMHWLYRV� 'HEH GH

H[LVWLU XQD FODUD UHODFLyQ HQWUH ORV REMHWLYRV SODQWHDGRV� OD PHWRGRORJtD \ ORV

UHVXOWDGRV HVSHUDGRV� (V LPSRUWDQWH TXH D ORV UHYLVRUHV GH OD SURSXHVWD OHV

TXHGH FODUR OD FDSDFLGDG \ SRVLELOLGDG GH FXPSOLU FRQ ORV REMHWLYRV SURSXHVWRV

(Q FDVR TXH DSOLTXH GHEH GH LQGLFDUVH HQ HVWD VHFFLyQ HO WLSR GH PDQHMR GH

GDWRV� DQiOLVLV HVWDGtVWLFRV \ SUXHEDV D ORV TXH VHUiQ VRPHWLGRV ORV GDWRV

• %HQHILFLDULRV GHO SUR\HFWR� ,QGLFDU DFi ORV EHQHILFLDULRV GLUHFWRV GHO SUR\HFWR GH

DFXHUGR D OD HVFDOD D OD FXDO VH KD SODQWHDGR HO PLVPR� 3URFXUH TXH OD GHVFULSFLyQ GH

ORV EHQHILFLDULRV VHD WDQJLEOH \ QR FRPR XQD FXHVWLyQ PHUDPHQWH URPiQWLFD GH

EHQHILFLRV�

• 5HVXOWDGRV �SURGXFWRV� HVSHUDGRV H LQGLFDGRUHV� (Q HVWD SDUWH GHEH GHVFULELU

DGHFXDGDPHQWH TXp UHVXOWDGRV R SURGXFWRV HVSHUD REWHQHU� 'HEH UHFRUGDU TXH HVWD

VHFFLyQ� SURSRUFLRQDUD LQGLFDGRUHV TXH SXHGDQ VHU PHGLGRV REMHWLYDPHQWH� HV GHFLU VL

VX SUR\HFWR DOFDQ]y R QR ORV REMHWLYRV SURSXHVWRV SRU PHGLR GH ORV SURGXFWRV

JHQHUDGRV HQ VX WUDEDMR

• &URQRJUDPD SURSXHVWR� (Q HO GHVDUUROOR GHO FURQRJUDPD GHEH GH GHVFULELUVH ODV

DFWLYLGDGHV D UHDOL]DU \ HQ TXp WLHPSR SLHQVDQ GHVDUUROODUVH� DFRUGH DO ODSVR GH

GXUDFLyQ GHO SUR\HFWR� (V DGHFXDGR SUHVHQWDUORV HQ IRUPD WDO TXH VHD IiFLOPHQWH GH

YLVXDOL]DU� WDO FRPR VH PXHVWUD HQ HO HMHPSOR PiV DGHODQWH �&XDGUR ��� (VWR SHUPLWH

LGHQWLILFDU FXiQGR VH UHDOL]DUiQ ODV DFWLYLGDGHV SULQFLSDOHV GHO SUR\HFWR� VX GXUDFLyQ \

ORV SOD]RV GH HQWUHJDV GH LQIRUPHV GH DYDQFH \ ILQDOHV�
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&XDGUR �� (MHPSOR GH OD SUHVHQWDFLyQ GH XQ &URQRJUDPD GH $FWLYLGDGHV�

$xR
$FWLYLGDG

(QH )HE 0DU $EU 0D\ -XQ -XO $JR 6HS 2FW 1RY 'LF

3ODQLILFDFLyQ VDOLGDV

6DOLGDV D FDPSR

,GHQWLILFDFLyQ \

YHULILFDFLyQ GH

HVSHFLH FROHFWDGDV

$QiOLVLV GH UHVXOWDGRV

,QIRUPH ILQDO

• 3UHVXSXHVWR� �HQ GyODUHV \ HQ PRQHGD QDFLRQDO� (Q HO SUHVXSXHVWR GHEH GH LQFOXLUVH

WRGRV DTXHOORV JDVWRV TXH VRQ QHFHVDULRV UHDOL]DU SDUD OD DGHFXDGD HMHFXFLyQ GHO

SUR\HFWR �&XDGUR ��� 'HEHQ LQGLFDUVH HQ HO PLVPR RWUDV IXHQWHV DOWHUQDV GH

ILQDQFLDPLHQWR \D VHD TXH pVWDV VHDQ HQ HIHFWLYR R HQ HVSHFLH� (Q HO FDVR GH ORV

DSRUWHV HQ HVSHFLH HO PLVPR QR GHEH VREUH YDORUDUVH� 3RU HMHPSOR� VL XVWHG UHFLEH

DSR\R SRU SDUWH GH XQD LQVWLWXFLyQ TXH OH SUHVWDUi XQ YHKtFXOR� QR SRQJD HO YDORU GH

YHKtFXOR� (V PHMRU LQGLFDU FXDQWR OH FRVWDUtD D XVWHG HO DOTXLOHU GH XQ YHKtFXOR ORV GtDV

TXH HPSOHDUi HO PLVPR� (O PRWLYR GH HODERUDU HO SUHVXSXHVWR HQ GyODUHV R PRQHGD

QDFLRQDO HV TXH HVR OH IDFLOLWDUi HQ FDVR GH TXH OD LQVWLWXFLyQ D OD FXDO XVWHG HVWp

DSOLFDQGR PDQHMH XQR GH ORV GRV WLSRV�

&XDGUR �� (MHPSOR GH XQ SUHVXSXHVWR� 2EVHUYH TXH VH LQGLFDQ ODV IXHQWHV TXH FR�

ILQDQFLDQ HO SUR\HFWR \ OR VROLFLWDGR D OD DJHQFLD GRQDQWH TXH VH SUHVHQWD OD SURSXHVWD

2WUDV IXHQWHV TXH DSRUWDQ )RQGRV
5XEUR

&21$3 )21$&21 )&*

6ROLFLWDGR D

21* ;

3HUVRQDO

� WpFQLFR [ � DxR ������

� IRUHVWDO [ � DxR ������

9LDMHV� %ROHWRV $pUHRV

� EROHWR D &KLQD ������

� EROHWR D (VWDGRV 8QLGRV �����

0DWHULDO \ (TXLSR

� FRPSXWDGRUD ������

6XHURV $QWL RILGLFRV �����

7RWDO

(V FRP~Q TXH VH VROLFLWH WDPELpQ XQ FURQRJUDPD GH JDVWRV� HQ HO FXDO VH LQGLFD HQ TXH

IHFKDV VH UHDOL]DUiQ GHVHPEROVRV SDUD SRGHU HMHFXWDU ODV DFWLYLGDGHV SURJUDPDV GHO

SUR\HFWR� /D HODERUDFLyQ GHO PLVPR HV VHQFLOOD VL VH KD GHVDUUROODGR XQ DGHFXDGR

FURQRJUDPD GH DFWLYLGDGHV \ XQ SUHVXSXHVWR FRKHUHQWH�
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&RPR HV FRP~Q TXH DO PRPHQWR GH UHDOL]DU HO SUHVXSXHVWR WHQJDPRV SUREOHPDV HQ FRPR

RUJDQL]DU ORV UXEURV R UHQJORQHV GHO PLVPR� DVt FRPR HO GHWDOOH� VH EULQGD D FRQWLQXDFLyQ

XQ OLVWDGR GH ORV SULQFLSDOHV UXEURV D FRQVLGHUDU HQ HO SUHVXSXHVWR�

&XDGUR �� 3URSXHVWD GH RUJDQL]DFLyQ GH XQ SUHVXSXHVWR� RUGHQDGR HQ UXEURV \ DOJXQRV

GHWDOOHV� $GDSWDGR GH ::) �����

5XEUR 'HVFULSFLyQ

3HUVRQDO $GPLQLVWUDWLYRV� SHUVRQDO GH DSR\R�

DVLVWHQFLD WpFQLFD \ FRQVXOWRUHV

6DODULRV (Q GtDV� VHPDQDV� PHVHV TXH VH HVSHUD TXH

WUDEDMHQ HQ HO SUR\HFWR

3UHVWDFLRQHV &DOFXODGRV GH DFXHUGR OD OHJLVODFLyQ

SHUWLQHQWH

$VHVRUHV

9LDMHV� WUDQVSRUWH ,QFOXLU PDQWHQLPLHQWR� JDVROLQD� HWF�

9LiWLFRV 'H DFXHUGR D ODV WDVDV HVWDEOHFLGDV SRU OD

RUJDQL]DFLyQ

&RVWRV GH &DSDFLWDFLyQ 3DUD HO SHUVRQDO GHO 3UR\HFWR

&RVWRV DGPLQLVWUDWLYRV � GH 2ILFLQD ,QFOXLU FRVWRV UHODFLRQDGRV FRQ HO GLUHFWRU

HMHFXWLYR� UHFDXGDFLyQ GH IRQGRV \ RWUR

DSR\R

3HUVRQDO 7LHPSR GHO 'LUHFWRU (MHFXWLYR \ 3HUVRQDO GH

DSR\R

&RVWRV *HQHUDOHV 5HQWD� PDWHULDOHV SDUD RILFLQD \ JDVWRV

UHFXUUHQWHV �ID[� WHOpIRQR� FRUUHR� LQWHUQHW�

HWF��

2WURV FRVWRV 7UDQVSRUWH� $XGLWRULDV

&RVWRV GH 3UR\HFWR ,QFOXLU FRVWRV DFWXDOHV \ FRVWRV PD\RUHV

SDUD HTXLSR HVSHFtILFR�

0DWHULDOHV� VXPLQLVWURV \ HTXLSR (TXLSR QR SHUPDQHQWH �XQLIRUPHV� HTXLSR

GH FDPSR� KHUUDPLHQWDV PDQXDOHV� HWF�� \

SHUPDQHQWH �YHKtFXORV� PRWRUHV�

LQVWUXPHQWRV GH SUHFLVLyQ� HTXLSR

DXGLRYLVXDO� HWF��

(GLILFLRV� RILFLQDV

0DQWHQLPLHQWR 'H HGLILFLRV \ RILFLQDV� PDTXLQDULD� HTXLSR�

YHKtFXORV

3XEOLFDFLRQHV � ,QIRUPHV

&DSDFLWDFLyQ � H[WHQVLyQ 3DUD ORV EHQHILFLDULRV GHO SUR\HFWR

&RVWRV GH HYDOXDFLyQ

3HUVRQDO R FRQVXOWRUHV 6XPLQLVWURV GH YLDMH \ RWURV FRVWRV

2WURV &RVWRV GHO 3UR\HFWR

,PSUHYLVWRV

³2YHUKHDG´
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• %LEOLRJUDItD R /LWHUDWXUD &LWDGD� ,QFOXLU VRODPHQWH ODV FLWDV UHDOL]DGDV HQ HO GRFXPHQWR�

GH WDO IRUPD TXH ODV FLWDV KHFKDV HQ HO GRFXPHQWR DSDUH]FDQ GHELGDPHQWH HQOLVWDGDV

HQ OD ELEOLRJUDItD \ YLFHYHUVD� 9HU GRFXPHQWR GH DSR\R SDUD OD UHGDFFLyQ GH

UHIHUHQFLDV ELEOLRJUiILFDV HQ $QH[RV�

• $OJXQDV 2WUDV VHFFLRQHV� $QWHFHGHQWHV ,QVWLWXFLRQDOHV� 9tD $GPLQLVWUDWLYD GH 0DQMHR

GH )RQGRV�

�� 3UHSDUDFLyQ GH OD SUH�SURSXHVWD�
 
$QWHV GH HQYLDU OD SURSXHVWD GHEHPRV SUHJXQWDUQRV ¢HV HVWR OR PHMRU TXH SXHGR KDFHU"�

+D\ TXH WRPDU HQ FXHQWD TXH HO SUR\HFWR GHEH HVWDU SUHSDUDGR FRQ VXILFLHQWH WLHPSR GH

DQWLFLSDFLyQ DQWHV GH OD IHFKD OtPLWH� (V FRQYHQLHQWH TXH OD SURSXHVWD VHD UHYLVDGD SRU

GLIHUHQWHV FROHJDV� HVSHFLDOPHQWH SRU DTXHOORV TXH VHDQ H[SHUWRV R TXH WHQJDQ

H[SHULHQFLD HQ HO WHPD� &RPR VH KD PHQFLRQDGR DO LQLFLR� OD SURSXHVWD GHEH GH OOHYDU XQ

QLYHO WpFQLFR DGHFXDGR� DGHPiV GH REVHUYDU ORV IRUPDWRV \ OLQHDPLHQWRV� (Q PXFKRV

FDVRV FRQWDU FRQ HO DSR\R WpFQLFR GH ODV DJHQFLDV GRQDQWHV SDUD UHYLVDU ODV SURSXHVWDV HV

XQD YHQWDMD TXH GHEH VHU DSURYHFKDGD \D TXH HOORV GRPLQDQ ORV GHWDOOHV TXH VH WRPDQ HQ

FXHQWD FXDQGR ODV SURSXHVWDV SDVDQ SRU ORV GLIHUHQWHV ILOWURV�

(V QHFHVDULR WRPDU HQ FXHQWD OD IHFKD OtPLWH HQ FDVR GH TXH OD SURSXHVWD VHD HQYLDGD SRU

FRUUHR� SRU OR FXDO VH UHFRPLHQGD VHD HQYLDGD SRU FRUUHR FHUWLILFDGR�

�� 6HFFLRQHV FODYH \ ORV ILOWURV

+HPRV YLVWR HQ HO QXPHUDO GH HOHPHQWRV GH XQD SURSXHVWD� FXiOHV VRQ ODV VHFFLRQHV D ODV

FXDOHV VH OHV GHEH SUHVWDU DWHQFLyQ� 3DUD QR UHGXQGDU VREUH HO WHPD VH UHFRPLHQGD DO

OHFWRU UHYLVDU ORV ILOWURV TXH GHEH SDVDU XQD SURSXHVWD VRPHWLGD DO IRQGR GH +XPHGDOHV

3DUD HO )XWXUR +3)� HO FXDO HMHPSOLILFD GH PX\ EXHQD PDQHUD ORV DVSHFWRV TXH VH

FRQVLGHUD GHEH SUHVWiUVHOH HVSHFLDO DWHQFLyQ� /H UHFRPHQGDPRV YHD ORV ³ILOWURV´ HQ HO

GLVTXHWH DGMXQWR TXH FRQWLHQH GLFKD LQIRUPDFLyQ�

�� (Q &DVR GH UHFKD]R

$QWHV TXH QDGD��� WyPHOR FRQ FDOPD� £1DGLH KD PXHUWR GH UHFKD]R GH SURSXHVWD�� DVt TXH

SURFXUH QR VHU HO SULPHUR� 9HULILTXH GHQWUR GH ORV VLJXLHQWHV DVSHFWRV FXDO SXHGH VHU OD

UD]yQ GH TXH VX SURSXHVWD QR KD\D VLGR VHOHFFLRQDGD�

• 1R VH VLJXLHURQ ORV OLQHDPLHQWRV \ UHTXLVLWRV H[LJLGRV SRU OD LQVWLWXFLyQ GRQDQWH�

• &DPELR GH SROtWLFDV GH ORV GRQDQWHV� (VWR VH VROXFLRQD PDQWHQLHQGR DFWXDOL]DGD OD

FDUWHUD GH GRQDQWHV

• 3ULRULGDGHV� (Q HVWH FDVR SXHGH VXFHGHU TXH VX RUJDQL]DFLyQ \D KD\D UHFLELGR

DSR\R HQ PiV GH XQD RFDVLyQ SRU SDUWH GHO GRQDQWH� R HQ FDVR GH YDULRV SUR\HFWRV

QDFLRQDOHV HO VX\R VH HQFXHQWUH FRQVLGHUDGR FRPR GH EDMD SULRULGDG FRQ UHVSHFWR

DO UHVWR GH SUR\HFWRV SUHVHQWDGRV

• )DOWD GH FRKHUHQFLD HQWUH REMHWLYRV� PpWRGRV \ UHVXOWDGRV HVSHUDGRV

• 0DOD HODERUDFLyQ GHO SUHVXSXHVWR�

• 0DORV DQWHFHGHQWHV GH OD RUJDQL]DFLyQ� (V VDOXGDEOH DYHULJXDU FXDO HV HO VWDWXV GH

OD RUJDQL]DFLyQ FRQ WUDEDMRV SUHYLRV UHDOL]DGRV� (O KHFKR TXH QR VH HQWUHJXHQ
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LQIRUPHV WpFQLFRV \ ILQDQFLHURV HQ HO WLHPSR HVWLSXODGR SXHGH LQFOLQDU OD EDODQ]D HQ

FRQWUD�

• $VSHFWRV WpFQLFRV� /D SURSXHVWD HV PX\ ³IORMD´ HQ FXDQWR D PpWRGRV� GLVHxR

H[SHULPHQWDO R DQiOLVLV D UHDOL]DU� 6L HV HVWH HO FDVR VROLFLWH PiV LQIRUPDFLyQ

UHVSHFWR D OD HYDOXDFLyQ GH VX SURSXHVWD� VL HO GRQDQWH QR VH OD HQYtD GH XQD YH]�

(VWR OH SHUPLWLUi PHMRUDU OD SURSXHVWD \ OH HQVHxDUD TXH DVSHFWRV GHEHUi FXLGDU HQ

SURSXHVWDV VHPHMDQWHV�

• 'XSOLFLGDG GH LQIRUPDFLyQ \ HVIXHU]RV� (VWR VH VROXFLRQD LQIRUPiQGRVH

DGHFXDGDPHQWH GH ORV SUR\HFWRV GH RWUDV RUJDQL]DFLRQHV� (Q HVWH FDVR OD

SURSXHVWD VH IRUWDOHFH EDVWDQWH VL HYLGHQFLD FRRUGLQDFLyQ LQWHULQVWLWXFLRQDO SDUD

EXVFDU R SODQWHDU VROXFLRQHV D XQ PLVPR SUREOHPD�

�� )RQGRV 5DPVDU )36 \ +3)

(Q HO FDVR HVSHFtILFR GH KXPHGDOHV 5DPVDU FXHQWD FRQ GRV WLSRV GH IRQGRV SDUD DSR\DU

SUR\HFWRV�

D� (O )RQGR 5DPVDU GH 3HTXHxDV 6XEYHQFLRQHV SDUD OD &RQVHUYDFLyQ \ 8VR

5DFLRQDO GH ORV +XPHGDOHV �)36�� (VWH IRQGR ILQDQFLDUi�

• $FWLYLGDGHV TXH FRQWULEX\DQ FODUDPHQWH D OD HMHFXFLyQ GHO 3ODQ GH

7UDEDMR GH OD &RQYHQFLyQ� ���������� DSUREDGR SRU OD 5HVROXFLyQ

9,,��� GH OD &23� GH 5DPVDU� 0RQWR Pi[LPR ������ IUDQFRV VXL]RV�

• $VLVWHQFLD GH (PHUJHQFLD GHVWLQDGD D VLWLRV 5DPVDU� 0RQWR Pi[LPR

������ IUDQFRV VXL]RV

• ³$VLVWHQFLD 3UHSDUDWRULD´ SDUD TXH ODV 3DUWHV QR FRQWUDWDQWHV SXHGDQ

DYDQ]DU KDFLD VX DGKHVLyQ D OD &RQYHQFLyQ� 0RQWR Pi[LPR ������

IUDQFRV VXL]RV

(VWH IRQGR WLHQH XQD ~QLFD IHFKD GH SUHVHQWDFLyQ OD FXDO HV HO �� GH DEULO�

3DUD FRQWDU FRQ DVLVWHQFLD WpFQLFD ODV PLVPDV GHEHQ VHU HQYLDGDV DQWHV GHO

�� GH IHEUHUR�

E� )RQGR +XPHGDOHV SDUD HO )XWXUR �+3)�� (VWH IRQGR ILQDQFLDUi SURSXHVWDV

HQIRFDGDV SULQFLSDOPHQWH HQ FDSDFLWDFLyQ� IRUPDFLyQ� LQWHUFDPELR� JHVWLyQ \

WUDQVIHUHQFLD GH LQIRUPDFLyQ�

• $FWLYLGDGHV TXH FRQWULEX\DQ D OD HMHFXFLyQ GHO 3ODQ (VWUDWpJLFR �����

���� \ GHO 3ODQ GH 7UDEDMR�

• $VLVWHQFLD GH (PHUJHQFLD

• $VLVWHQFLD SDUD TXH ORV SDtVHV TXH QR VRQ 3DUWHV &RQWUDWDQWHV

SXHGDQ DYDQ]DU KDFLD VX DGKHVLyQ D OD &RQYHQFLyQ�

• $FWLYLGDGHV TXH UHODFLRQHQ HVWD LQLFLDWLYD FRQ RWURV SURJUDPDV TXH

FRPSDUWDQ ODV PHWDV JHQHUDOHV GH PDQHMR \ OD FRQVHUYDFLyQ GH

KXPHGDOHV�

(VWH IRQGR HV PiV H[LJHQWH \ WLHQH XQD VHULH GH PRQWRV HVWDEOHFLGRV GHSHQGLHQGR

GH OD DFWLYLGDG TXH VH SODQWHH� 7LHQH GRV IHFKDV GH SUHVHQWDFLyQ� OD SULPHUD HV HO

�� GH DEULO \ OD VHJXQGD HO �� GH VHSWLHPEUH GHO �����
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<D TXH HO REMHWLYR GH HVWD VHFFLyQ HV EULQGDUOHV XQ SDQRUDPD JHQHUDO GH ORV IRQGRV

5DPVDU� DGMXQWR HQFRQWUDUiQ YHUVLRQHV HOHFWUyQLFDV GH ORV IRUPDWRV \ GH WRGD OD

LQIRUPDFLyQ D GHWDOOH SDUD TXH SXHGDQ SURIXQGL]DU XVWHGHV PLVPRV� $GHPiV� HQFRQWUDUiQ

IRUPDWRV GH RWUDV IXHQWHV TXH OHV VHUiQ ~WLOHV HQ DOJ~Q PRPHQWR� (Q WRGR FDVR VL

GHVHDQ YLVLWDU ORV VLWLRV HQ ,QWHUQHW ODV GLUHFFLRQHV VRQ ODV VLJXLHQWHV�

KWWS���LXFQ�RUJ�WKHPHV�UDPVDU�NH\BUHVBYLL���V�KWP

KWWS���LXFQ�RUJ�WKHPHV�UDPVDU�NH\BVJIBJXLGHBV�KWP

KWWS���LXFQ�RUJ�WKHPHV�UDPVDU�NH\BVWUDWBSODQB V�KWP

&RPR QR KD\ RWUD IRUPD GH DSUHQGHU D KDFHU SURSXHVWDV TXH KDFLpQGRODV QR TXHGD PiV

TXH� £D HVFULELU \ p[LWRV�

��� %LEOLRJUDItD GH $SR\R

::)� ����� � HG� 8QD JXtD SDUD GLVHxDU SURSXHVWDV HILFDFHV� :DVKLQJWRQ '� &��

::)���� S�

::)� ����� *XtD SDUD HO GHVDUUROOR GH UHFXUVRV ILQDQFLHURV� :DVKLQJWRQ '� &�� ::)�

��� S�
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(Q FDGD SDtV KD\ TXH GDU XQD GLIHUHQFLD \ YLYLU OD GLIHUHQFLD� HQ ORV SHTXHxRV PHUFDGRV

ORFDOHV VLJQLILFDQ TXH ORV SDtVHV FKLFRV QR SXHGHQ HVSHFLDOL]DUVH R VHU SOHQDPHQWH

FRPSHWLWLYRV KDVWD TXH HVWpQ GLVSXHVWRV D DEULU VXV IURQWHUDV DO FRPHUFLR GH OD LQYHUVLyQ

H[WUDQMHUD� OD FRPSHWHQFLD QRV LPSXOVD D ODV PHMRUDV�

(O WHQHU WLHUUD� PDQR GH REUD \ FDSLWDO QR GHWHUPLQDUi OD ULTXH]D WDQWR FRPR OD KDELOLGDG

GH XVDU HVWRV GH XQD PDQHUD SURGXFWLYD� 'H QDGD WH VLUYH PDQRV� FDSLWDO \ WLHUUD VL QR

VDEHV SURGXFLUOD� 1R HV HO FDSLWDO OR TXH SURSRUFLRQD OD YHQWDMD FRPSHWLWLYD GHO SDtV HV OD

FDSDFLGDG GH HPSOHDU HO FDSLWDO SDUD UHDOL]DU HO GHVDUUROOR GH PDQHUD FRPR FRPSLWH HO

SDtV�

%iVLFDPHQWH� HQ PHGLR DPELHQWH GHQWUR GHO VLVWHPD TXH UHODFLRQD OD DFWLYLGDG HFRQyPLFD

FRQ HO VLVWHPD DPELHQWDO R HO VLVWHPD HFRQyPLFR FRQ HO VLVWHPD DPELHQWDO SURYHH LQVXPRV

GH SURGXFFLyQ� ELHQHV� \ VHUYLFLRV FRVWRV GHELWDGRV SRU TXH HO DPELHQWH UHDOL]D SURFHVRV

TXH VL QR UHDOL]DUD HO DPELHQWH QRVRWURV WHQGUtDPRV TXH LQYHUWLU SDUD KDFHUORV \ ORV

KXPHGDOHV VRQ XQ EXHQ HMHPSOR GH DOJXQRV WLSRV GH HVWRV VHUYLFLRV� FRPR ODV SODQWDV GH

WUDWDPLHQWR� PXFKRV KXPHGDOHV IXQFLRQDQ FRPR SODQWDV GH WUDWDPLHQWR� (Q OD ODJXQD GH

<D[D HQ 3HWpQ XQR GH ORV VXSXHVWRV VHUYLFLRV TXH RIUHFH OD ODJXQD HV SURFHVDU ODV DJXDV

VHUYLGDV GH XQ SXHEOR DG\DFHQWH TXH UHSUHVHQWD PiV GH GRVFLHQWRV PLO GyODUHV DQXDOHV HO

WUDWDPLHQWR GH DJXD TXH HOORV WXYLHUDQ TXH FRQVWUXLU XQD SODQWD GH WUDWDPLHQWR TXH

KLFLHUD OR TXH OD ODJXQD KDFH HQ XQ VLWLR GRQGH KD\ XQ VLWLR DUTXHROyJLFR \ KD\ XQD FLHUWD

DFWLYLGDG WXUtVWLFD TXH HVWi FUHFLHQGR� (QWRQFHV HVWR SHUPLWH HYLWDU FRVWRV� < YDORUHV GH

RSFLyQ HVWDEOHFHQ DTXHOORV EHQHILFLRV TXH QRVRWURV SRGHPRV REWHQHU GHO HFRVLVWHPD

QDWXUDO R GHO UHFXUVR QDWXUDO \ TXH GH RWUD IRUPD WHQGUtDPRV TXH VXVWLWXLUOR D WUDYpV GH

DOJ~Q PHFDQLVPR HFRQyPLFR TXH SRGUtD VHU SURGXFLUOR GH RWUD PDQHUD R WUDHUOR GH RWUD

SDUWH�

(VWD FRQFHSWXDOL]DFLyQ QRV UHODFLRQD HO PHGLR DPELHQWH FRQ OD HFRQRPtD� (Q FRQWUD GH OD

HFRQRPtD OLQHDO WUDGLFLRQDO OR TXH OODPDQ OD HFRQRPtD FXOWXUDO \ GHO PHGLR DPELHQWH TXH

UHODFLRQD WRGRV ORV SURFHVRV GH SURGXFFLyQ SDUD WHQHU SURGXFWLYLGDG HFRQyPLFD FRQ HO XVR

GH ORV UHFXUVRV QDWXUDOHV \ VX UHODFLyQ� /D HFRQRPtD OLQHDO HVWDEOHFH XQ VLVWHPD GRQGH

QRVRWURV MXQWDPRV UHFXUVRV QDWXUDOHV D WUDYpV GH SURFHVRV GH SURGXFFLyQ HQ ORV FXDOHV

LQYHUWLPRV FDSLWDOHV GH LQYHUVLyQ� SURGXFLPRV FDSLWDOHV TXH EULQGDQ XWLOLGDG D OD VRFLHGDG

\ HVWD HV OD HVHQFLD EiVLFD GH OD HFRQRPtD� HVWR HV OR TXH VH VXSRQH TXH OD HFRQRPtD

GHEHUtD VHU� HO REMHWLYR GH OD HFRQRPtD� HO REMHWLYR GH OD HFRQRPtD HV DVLJQDU ORV UHFXUVRV

HVFDVRV SDUD VLVWHPDV GH SURGXFFLyQ TXH EULQGHQ XQD Pi[LPD XWLOLGDG D OD VRFLHGDG�

6LQ HPEDUJR� VL QRVRWURV KDFHPRV XQ DQiOLVLV XQ SRTXLWR PiV SURIXQGR GH HVR� QRVRWURV

YDPRV D WHQHU TXH GH ORV UHFXUVRV QDWXUDOHV QRVRWURV SRGHPRV XWLOL]DU UHFXUVRV

UHQRYDEOHV \ UHFXUVRV QR UHQRYDEOHV TXH WLHQHQ LPSOLFDFLRQHV GLVWLQWDV GHVGH HO SXQWR GH

                                                           
� /D SUHVHQWH HV XQD WUDVFULSFLyQ GH OD FKDUOD GDGD SRU HO LQVWUXFWRU
2 'LUHFWRU GH 3UR\HFWR 352$5&$�&RVWDV� 7KH 1DWXUH &RQVHUYDQF\�:RUOG :LOGOLIH )XQG�8QLYHUVLW\ RI

5KRGH ,VODQG� H�PDLO QHVWRUZ#JROG�JXDWH�QHW� WHOHID[ ����� ��� ����� ��� ����
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YLVWD GHO PDQHMR� $GHPiV GH HVR HQ HO SURFHVR GH H[WUDFFLyQ GH ORV UHFXUVRV QDWXUDOHV

WHQHPRV GHVHFKRV� HQ HO SURFHVR GH SURGXFFLyQ WDPELpQ WHQHPRV GHVHFKRV \ HQ HO

SURFHVR GH FRPHUFLDOL]DFLyQ SDUD OD SURGXFFLyQ GH FDSLWDOHV TXH VH FRQYLHUWHQ HQ XWLOLGDG

WDPELpQ WHQHPRV GHVHFKRV� 4XH QRVRWURV HQ FDGD XQD GH ODV SDUWHV GHO SURFHVR GH

SURFHVR GH SURGXFFLyQ OLQHDO SRGHPRV LU DFXPXODQGR HQ HVWD FDMLWD TXH FRUUHVSRQGH D ORV

GHVHFKRV�

3DUD FRPSOLFDUOR XQ SRTXLWR PiV � FDGD XQR GH HVRV GHVHFKRV SHUPLWLUtD HQ FLHUWD

SURSRUFLyQ KDFHU XQ UHFLFODMH \ XQD SURSRUFLyQ SDVD DO VLVWHPD GHO PHGLR DPELHQWH OD

VLWXDFLyQ LGHDO LPSOLFDUtD TXH HVWRV TXH YDQ DO PHGLR DPELHQWH SXGLHUDQ VHU ORV TXH HO

DPELHQWH HV FDSD] GH DVLPLODU \R QR VH VL XVWHGHV KDQ YLVWR HO DQiOLVLV GH OD FDSDFLGDG GH

XQ UtR WRUUHQWRVR GH UHJHQHUDU DJXDV VHUYLGDV FRQ PDWHULD RUJiQLFD TXH VH VXSRQH TXH

FLHUWR YROXPHQ GH DJXDV VHUYLGDV D XQ UtR TXH FRUUH FRQ WXUEXOHQFLD SXHGH GLJHULU

XWLOL]DQGR HO R[tJHQR \ OD WXUEXOHQFLD \ ; NLOyPHWURV PiV DGHODQWH HVD DJXD HVWi HQ

FRQGLFLRQHV QDWXUDOHV QXHYDPHQWH� (VWD VHUtD OD FDSDFLGDG GH DVLPLODFLyQ GH HVH UtR \ HVH

HV HO FRQFHSWR� OR LGHDO HV TXH QRVRWURV YHUWLpUDPRV HQ HO PHGLR DPELHQWH OD FDSDFLGDG GH

DVLPLODFLyQ DPELHQWDO \ GH HVD PDQHUD SRGUtDPRV PDQWHQHU XQ VLVWHPD HFRQyPLFR FLUFXODU

\ KDJD XVR GH ORV UHFXUVRV QDWXUDOHV SHUR TXH JDUDQWLFH OD VXVWHQWDELOLGDG GHO VLVWHPD�

%iVLFDPHQWH� OR TXH HVWDPRV GLFLHQGR DTXt HV TXH WHQHPRV ORV GHVHFKRV HQ FDGD SDUWH

GHO VLVWHPD WHQHPRV XQD SRUFLyQ GH ORV GHVHFKRV TXH VH SXHGH UHFLFODU \ KDJD XQD

LQFRUSRUDFLyQ SRVLWLYD DO VLVWHPD GH SURGXFFLyQ SRUTXH SRGHPRV UHXWLOL]DU� (Q UHDOLGDG

HVR SRGUtD FRPSOLFDUVH PiV� SRUTXH SRGUtDPRV WHQHU XQD IOHFKD TXH YD GH DTXt� GHO

UHFXUVR TXH SURGXFH GLUHFWDPHQWH DO VLVWHPD GH SURGXFFLyQ \ QR QHFHVDULDPHQWH VyOR DO

VLVWHPD GH UHFXUVRV QDWXUDOHV� $GHPiV GH HVR WHQGUtDPRV GHVHFKRV VL QRVRWURV

VREUHSDVDPRV OD FDSDFLGDG GH DVLPLODFLyQ GHO HFRVLVWHPD HQWRQFHV YDPRV D WHQHU XQ

DFFLGHQWH GH GHVHFKRV TXH YD D WHQHU XQD LQIOXHQFLD QHJDWLYD HQ OD XWLOLGDG� 3RUTXH WLHQH

XQD LQIOXHQFLD QHJDWLYD HQ OD XWLOLGDG \ QR HQ RWUD SDUWH� 6L HO TXH WXYLHUD TXH SDJDU IXHUD

HO SURGXFWRU HVWD LQIOXHQFLD QHJDWLYD VH GLHUD D QLYHO GH OD SURGXFFLyQ� SHUR OD XWLOLGDG

FRPR FRQFHSWR HFRQyPLFR HV XQ FRQFHSWR VRFLDO HV OD XWLOLGDG GH OD VRFLHGDG� DKt QR GLFH

SDUD TXLHQ HV HO SURGXFWR� QL TXLHQ OR FRQVXPH� VLPSOHPHQWH HVWDPRV GLFLHQGR OD XWLOLGDG

GHO SURFHVR GH SURGXFFLyQ HFRQyPLFD� (VWR QHJDWLYR OR WLHQHQ TXH SDJDU WX \ \R� OD

VRFLHGDG OR WLHQH TXH SDJDU� FRQ LPSXHVWRV� FRQ VLVWHPDV GH DOPDFHQDPLHQWR �HWF� < SRU

HVWR HVWH H[FHGHQWH D OD FDSDFLGDG GH OD DVLPLODFLyQ DPELHQWDO OR SDJDPRV WRGRV HQ OD

XWLOLGDG \ VH VXSRQH TXH ORV LPSXHVWRV TXH QRV FREUHQ SDUD PDQHMDU ORV GHVHFKRV

OtTXLGRV� SDUD PDQHMDU ORV GHVHFKRV VyOLGRV� TXH UHSUHVHQWDQ HVD FLIUD QHJDWLYD QRVRWURV OR

SDJDPRV HQ LPSXHVWRV�

(O FRQFHSWR GH TXH HO TXH FRQWDPLQD� SDJD HV SUHFLVDPHQWH HVR«FRPR \D KD\ XQD

SHUGLGD HQ OD FUHGLELOLGDG WRWDO GHO VLVWHPD HQ FXDQWR D VX FDSDFLGDG SDUD UHSUHVHQWDU ORV

LQWHUHVHV GH OD VRFLHGDG FRPR XQ WRGR \ GH VX FDSDFLGDG SDUD DGPLQLVWUDU ORV UHFXUVRV GH

OD VRFLHGDG FRPR XQ WRGR� \D KDQ LGR EXVFDQGR DOWHUQDWLYDV� 8QD DOWHUQDWLYD VRQ TXH

UHFXUVRV TXH VRQ GH OD VRFLHGDG� FRPR ODV iUHDV SURWHJLGDV� ORV PDQHMHQ \ VH

UHVSRQVDELOLFH XQ JUXSR� /DV SURSXHVWDV GH FR�PDQHMR GH DGPLQLVWUDFLyQ UHSUHVHQWDQ

HVWR� HO UHFRQRFLPLHQWR GH OD LQFDSDFLGDG GH TXH QRVRWURV QR WHQHPRV OD FDSDFLGDG

HFRQyPLFD TXHUHPRV DOJXLHQ TXH OR KDJD \ TXH OR SXHGD KDFHU ELHQ� 2WUR HMHPSOR HV HO

FRQWURO GH FLHUWRV SURGXFWRV GH GHVHFKRV TXH YDQ PDV DOOi GH OD FDSDFLGDG GH LQYHUVLyQ \

TXH HQWRQFHV ORV JRELHUQRV UHFRQRFHQ VX LQFDSDFLGDG SDUD FRQWURODUORV VL QR ORV SXHGHV
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FRQWURODU� WX QR HUHV FDSD] GH GHWHUPLQDU FXDQWR YDOH HVWR \ FREUDUOR SDUD WHQHU XQ

FRQWURO VREUH OD XWLOLGDG D QLYHO GH OD VRFLHGDG HQWRQFHV XQD PDQHUD GH GHFLU ³\R YR\ D

DWDFDU HVWR D HVWH QLYHO� SDUD UHGXFLU HVWR´ OR TXH HVWDV WUDWDQGR GH KDFHU HV UHGXFLU HVWR�

&XDQGR GLFHV EXHQR HO TXH FRQWDPLQD SDJD� 8VWHG HVWi FDXVDQGR XQD H[WHUQDOLGDG VREUH

HVWD SREODFLyQ� HQWRQFHV XVWHG OR YD D SDJDU� R XVWHG OH SDJD SRQLHQGR SODQWDV GH

WUDWDPLHQWR� SRQLHQGR PHMRUHV ILOWURV R XVWHG OH SDJD OD GLVSRQLELOLGDG OHWDO GH HOORV� (OORV

QR WLHQHQ QLQJ~Q SUREOHPD HQ HQIHUPDUVH � YHFHV DO DxR \ GHMDU GH WUDEDMDU �� GtDV DO

PHV VLQ WHQHU XQ VXEVLGLR SRU HVR VH OH SDJD XQ VXEVLGLR�

+D\ JHQWH TXH GHPXHVWUD GLVSRQLELOLGDG GH SDJDU VXEVLGLRV SDUD VX VDOXG SHUR GRQGH OD

WLHUUD HV PXFKR PiV EDUDWD� $KRUD KDFH SRFR KXER XQD SHOtFXOD GH XQ WHPD SDUHFLGR D

HVWH�

/RV GHVHFKRV TXH VRQ PHQRUHV TXH OD FDSDFLGDG GH DVLPLODFLyQ HQWRQFHV VRQ XQD

H[WHUQDOLGDG SRVLWLYD GHQWUR GH ORV UHFXUVRV SRUTXH SXHGHQ VHU DVLPLODGRV SRU HO VLVWHPD

QXHYDPHQWH \ FRQYHUWLUVH HQ UHFXUVRV�

(O RWUR HOHPHQWR SRVLWLYR HV OD H[WUDFFLyQ \ OD UHJHQHUDFLyQ� 6L OD H[WUDFFLyQ HV PHQRU TXH

OD UHJHQHUDFLyQ HVWR SURGXFH XQ HIHFWR SRVLWLYR VREUH HO VWRFN GH ORV UHFXUVRV� HYLGHQWH� <

VL OD H[WUDFFLyQ HV PD\RU TXH OD DVLPLODFLyQ SURGXFH XQ HIHFWR QHJDWLYR VREUH HO VWRFN GH

ORV UHFXUVRV HQ HO FDVR GH ORV UHFXUVRV QDWXUDOHV QR UHQRYDEOHV VLHPSUH KD\ XQ HIHFWR

QHJDWLYR� $ PHGLGD TXH FRQVXPLPRV HO UHFXUVR YDPRV D WHQHU XQD GLVPLQXFLyQ GHO VWRFN

\ SRU OR WDQWR XQ SRWHQFLDO GH FUHFLPLHQWR GH OD XWLOLGDG VRFLDO� 4XH QRVRWURV OR UHIOHMDGR

HQ HO SUHFLR GHO SHWUyOHR� (O SUHFLR GHO SHWUyOHR KLVWyULFDPHQWH WLHQGH D VXELU� DXQTXH EDMH

\ VXED HQ HO PHUFDGR VLHPSUH YD VXELHQGR SRUTXH FDGD YH] KD\ PHQRV \ FRPR XQ

SURGXFWR QR�UHQRYDEOH PLHQWUDV PHQRV KD\ OD WHRUtD GHO PHUFDGR GLFH TXH PiV YDOH�

$KRUD TXH YLPRV FXDOHV VRQ ODV UHODFLRQHV HQWUH HO VLVWHPD DPELHQWDO \ HO VLVWHPD

HFRQyPLFR \ SRU TXp QRVRWURV HVWDPRV WUDWDQGR GH GHPRVWUDU XQ YtQFXOR HQWUH ORV

VLVWHPDV GH SURGXFFLyQ \ QR VRODPHQWH GH SURGXFFLyQ GH ELHQHV GH FDSLWDO VLQR WDPELpQ

GH XWLOLGDG SDUD OD VRFLHGDG TXH VH SXHGHQ YHU D WUDYpV GHO VHUYLFLR GH ORV UHFXUVRV

QDWXUDOHV YDPRV D WUDWDU GH YHU HO XVR GH XQD PHWRGRORJtD� 4Xp SDVRV KHPRV YHQLPRV

XWLOL]DQGR SDUD HO HMHUFLFLR GHO WHPD HFRQyPLFR�

/D SULPHUD SDUWH GH OD PHWRGRORJtD HV VLPSOHPHQWH OR WtSLFR GH XQ VLVWHPD GH YDOXDFLyQ�

HVWH HV XQ HMHPSOR HVSHFLILFR SDUD KXPHGDOHV�

&RQYHUVDED FRQ 0DUtD 7HUHVD DO SULQFLSLR \ HOOD PH SUHJXQWDED VL EiVLFDPHQWH OD

PHWRGRORJtD SDUD KXPHGDOHV WLHQH DOJR HQ SDUWLFXODU TXH VHD GLVWLQWR D ODV RWUDV� QR� /D

PHWRGRORJtD \ ORV PpWRGRV TXH VH XVDQ HQ KXPHGDOHV VRQ ORV PLVPRV D DTXHOORV PpWRGRV

TXH VH XVDQ SDUD YDORUDU UHFXUVRV QDWXUDOHV HQ JHQHUDO� /R TXH VL QRV KHPRV GDGR FXHQWR

HV TXH HQ HO FDVR GH ORV KXPHGDOHV OR PDV GLItFLO GH YDORUDU VRQ ODV IXQFLRQHV \ OD SULQFLSDO

OLPLWDFLyQ SDUD HODERUDU ODV IXQFLRQHV VH GHEH D OD IDOWD GH LQIRUPDFLyQ�

(Q SULPHU OXJDU GHEHPRV LGHQWLILFDU HO KXPHGDO \ ORV ELHQHV \ VHUYLFLRV TXH HVWH KXPHGDO

VH VXSRQH TXH WLHQH�
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(Q VHJXQGR OXJDU QHFHVLWDPRV LGHQWLILFDU ORV OtPLWHV GHO iUHD GH HVWXGLR \ OD ]RQD GH

LQIOXHQFLD� ¢&yPR VH KDFH OD LGHQWLILFDFLyQ GH ORV OtPLWHV"� KD\ PXFKRV FULWHULRV GLVWLQWRV

TXH VH XWLOL]DQ SDUD GHILQLU HO iUHD GH XQ KXPHGDO� 1R HV IiFLO SRQHUOH OtPLWH DO KXPHGDO�

1HFHVLWDPRV GHILQLU ORV REMHWLYRV GH OD YDORUDFLyQ� QHFHVLWDPRV WHQHU XQD LGHD GH FXiOHV

VRQ ORV ELHQHV \ VHUYLFLRV TXH HQ WHRUtD HO KXPHGDO GRQGH HVWDPRV WUDEDMDQGR SRVHH� \

WHQHPRV TXH FRQRFHU HO iUHD GH HVWXGLR OR PiV SRVLEOH SDUD WHQHU XQD LGHD GH FXiOHV VRQ

ODV UHODFLRQHV TXH VH GDQ� FXiOHV VRQ ORV IOXMRV TXH VH GDQ� TXp HV OR TXH WUDWD OD JHQWH�

PDGHUD� GyQGH YHQGH HVD PDGHUD« GyQGH HVWiQ FRPHUFLDOL]DQGR«��QR VRODPHQWH HV

LPSRUWDQWH GyQGH HVWi HO HFRVLVWHPD VLQR FXiOHV VRQ ODV UHODFLRQHV IXQFLRQDOHV GHVGH HO

SXQWR GH YLVWD HFROyJLFD SHUR WDPELpQ GHVGH HO SXQWR GH YLVWD HFRQyPLFR TXH HVWH

HFRVLVWHPD R OD VRFLHGDG HVWi DSURYHFKDQGR OR TXH HVWH HFRVLVWHPD WLHQH� (MHPSOR� HQ HO

HVWXGLR TXH KLFLPRV HQ HO iUHD GH OD FRVWD GHO 3DFLILFR GH 1LFDUDJXD SDUD HO WHPD GH

SHVTXHUtD� GH KDFHU XQ PRGHOR GH OD UHODFLyQ GH OD SHVFD FRQ ORV PDQJODUHV \ OD ]RQD

FRVWHUD GH 1LFDUDJXD QR WHQtD VHQWLGR DJDUUDU XQ VHFWRU SRUTXH QRVRWURV QR SRGtDPRV

JDUDQWL]DU TXH OD SHVFD TXH VH GDED IUHQWH OD FRVWD GH XQD SDUWH GH 1LFDUDJXD R OD TXH

HUD UHSRUWDGD HQ HO PXHOOH VyOR FRUUHVSRQGtD D HVWD SDUWH� < QR VDEtDPRV WDPSRFR VL ORV

FDPDURQHV TXH OD IORWD HVWDED SHVFDQGR HQ OD FRVWD FRUUHVSRQGtDQ D XQ PDQJODU HQ

SDUWLFXODU R D RWUR GHQWUR GH OD FRVWD GH 1LFDUDJXD \ OR TXH KLFLPRV DO ILQDO IXH KDFHU XQD

YDOXDFLyQ GH OD UHODFLyQ GH OD FDSWXUD GHO FDPDUyQ FRQ ORV KXPHGDOHV GH WRGD OD FRVWD GHO

3DFLILFR GH 1LFDUDJXD \ GHVSXpV SURSRUFLRQDOPHQWH FDOFXODUOH DO iUHD GRQGH QRVRWURV

HVWiEDPRV WUDEDMDQGR KDFLHQGR XQD UHODFLyQ HQWUH OD SURGXFFLyQ \ OD VXSHUILFLH GH

KXPHGDOHV GLVSRQLEOHV HQ ODV FRVWDV GH 1LFDUDJXD� /R FXDO QR QRV HVFDSD GH OD OLPLWDFLyQ

GH TXH VHJXUDPHQWH HO *ROIR GH )RQVHFD� GRQGH WDPELpQ HVWiQ +RQGXUDV \ (O 6DOYDGRU�

HVWi SURYH\HQGR XQ LQVXPR D OD SURGXFFLyQ FDPDURQHUD TXH 1LFDUDJXD DSURYHFKD SRUTXH

OD FRUULHQWH YD HQ HVWH VHQWLGR \ ORV FDPDURQHV PLJUDQ SDWURQHV GH PRYLPLHQWR

UHODFLRQDGRV FRQ ODV FRUULHQWHV SHUR HV XQD OLPLWDFLyQ TXH LED PDV DOOi GH QXHVWUDV

SRVLELOLGDGHV� (VWR HV SDUD TXH WHQJDQ XQD LGHD GH KDVWD GRQGH KD\ OLPLWDQWHV�

/D SULQFLSDO DFWLYLGDG HFRQyPLFD GHQWUR GHO PDQJODU HQ OD FRVWD GH 1LFDUDJXD HUD SURGXFLU

OHxD \ YHQGHUOD� HV OD OHxD TXH OD JHQWH SUHILHUH \ HV OD TXH PiV VH FRPHUFLDOL]D \ HQ OD

FRVWD GHO 3DFtILFR HV OD ~QLFD GLVSRQLEOH SRUTXH WRGRV ORV ERVTXHV \D VH ORV WHUPLQDURQ�

(QWRQFHV UHVXOWD TXH HO SULQFLSDO PHUFDGR SDUD OD FRPHUFLDOL]DFLyQ GH OD OHxD HQ XQ VHFWRU

GH OD FRVWD LQFOXLGD OD &LXGDG GH /HyQ TXH HVWD D �� .P� GH OD FRVWD \ QRVRWURV SDUD HO

HVWXGLR GH PHUFDGR GH OD OHxD TXH VDOtD GHO PDQJODU GHELPRV LQFOXLU OD SREODFLyQ GH /HyQ�

/RV OtPLWHV GHO iUHD GRQGH KLFLPRV HO HVWXGLR QR VH OLPLWy DO HFRVLVWHPD GHO PDQJODU WXYR

TXH LU PDV DOOi WUDEDMDQGR HQ HO iUHD PDULQD GRQGH VH GDQ ODV SHVTXHUtDV \ WXYH TXH LU

PDV DOOi KDFLD FLHUWDV SREODFLRQHV GRQGH VH SUHVWDEDQ XQR R LQWHUFDPELR GH ORV PDWHULDOHV

TXH VH FRPHUFLDOL]DEDQ \ TXH HUDQ H[WUDtGRV GHO PDQJODU� &XDQGR WHQJDQ TXH KDFHU XQD

HYDOXDFLyQ \ WLHQHQ TXH OLPLWDU XQ iUHD QR WLHQHQ TXH SHQVDU VRODPHQWH HQ HO HFRVLVWHPD

WLHQHQ TXH SHQVDU� DGHPiV� HQ ODV UHODFLRQHV IXQFLRQDOHV \ ORV IOXMRV TXH WLHQHQ TXH YHU

FRQ HO HFRVLVWHPD \ FRQ OD HFRQRPtD GH OD UHJLyQ TXH HVWiQ WUDEDMDQGR� +DFLD GyQGH VH

HVWiQ YHQGLHQGR ORV SURGXFWRV� GH GyQGH VH VDFDQ ORV LQVXPRV SDUD OD SURGXFFLyQ GH

HVWRV SURGXFWRV� (Q DOJXQRV FDVRV WHQHPRV WRGD OD LQIRUPDFLyQ SHUR HO iUHD HV

PDQHMDEOH� SRU HMHPSOR VL QRVRWURV GHFLGLPRV TXH QHFHVLWDPRV WUDEDMDU D QLYHO GH FXHQFD�

D YHFHV OD FXHQFD HV LQYDOLGDEOH� HQWRQFHV Vt GHEHUtD WUDEDMDU D QLYHO GH OD FXHQFD SHUR QR

SXHGR QR WHQJR ORV UHFXUVRV� QR WHQJR WLHPSR� R OR TXH VHD \ QR SXHGR KDFHU HVWH WUDEDMR

QR WHQJR SDUD LQYHUWLU HQ HVWH WUDEDMR� (QWRQFHV XVWHG SXHGH PDQHMDU XQ iUHD GH

LQIOXHQFLD HQ OD FXDO XVWHG QR YD D WRPDU GDWRV GLUHFWRV H[FHSWR GH FRVWDV HVSHFLILFDV�
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(VWR OR YD D WRPDU GHO iUHD GH LQIOXHQFLD� WLHQH VX iUHD GH LQIOXHQFLD \ HO HVWXGLR SDUD OD

SURGXFFLyQ \ SDUD OD YDORUDFLyQ HFRQyPLFD YD D VHU HVWR�

8QD YH] TXH HVWDEOHFLPRV ORV ELHQHV \ VHUYLFLRV TXH HVWiQ SUHVHQWHV HQ HO KXPHGDO TXH

QRVRWURV TXHUHPRV YDORUDU� GH PRGR TXH \D VDEHPRV SRWHQFLDOPHQWH FXDO VH VXSRQH TXH

HV HO PDQJODU� YDPRV D YHU HQ PL PDQJODU FXDOHV VRQ ORV TXH H[LVWHQ� 8QD YH] TXH

WHQHPRV GHILQLGRV ORV ELHQHV \ VHUYLFLRV WHQHPRV TXH MHUDUTXL]DU \ GHFLGLU FRPR OR YR\ D

YDOXDU R FXiOHV VHUtDQ SRWHQFLDOPHQWH YDORUDEOHV \ ORV FULWHULRV TXH XVDPRV SDUD GHILQLU

FXiOHV VHULDQ YDORUDEOHV VHUtDQ HO YDORU DFWXDO \ SRWHQFLDO� \R QR YR\ D SHUGHU HO WLHPSR

YDORUDQGR OD SURGXFFLyQ GH VDO� XQ HOHPHQWR TXH HV PX\ FRP~Q HQ ODV FRVWDV \ TXH WLHQH

XQ SREUH YDORU HFRQyPLFR \ HVD HV XQD DFWLYLGDG GH VREUHYLYHQFLD TXH D OD JHQWH QR OH GD

SUiFWLFDPHQWH QDGD� 0XFKD GH OD JHQWH TXH SURGXFH VDO� OD SURGXFH HQ HO VLVWHPD GRQGH

OD PDU OD GD QDWXUDOPHQWH \ VROR OD UHFRJH� OD ODYD \ OD YHQGH� $ H[FHSFLyQ GH HFRQRPtD

PX\ SDUWLFXODU FRPR OD HFRQRPtD GH (O 6DOYDGRU \ GH +RQGXUDV� GRQGH OD SURGXFFLyQ GH

VDO HQ KRUQR WLHQH XQ PHUFDGR HVSHFtILFR FRPR OD SURGXFFLyQ GH TXHVR \ HO JDQDGR TXH

HVWiQ D XQ SUHFLR TXH HV DUWLILFLDOPHQWH DOWR HQ HO PHUFDGR� (VWR OD KDFH XQD DFWLYLGDG

TXH GD XQD UHQWDELOLGDG EDMtVLPD� SHUR KD\ JHQWH TXH YLYH GH HVR� 3HUR QR YDOGUtD OD SHQD

GHVJDVWDUPH WRPDQGR LQIRUPDFLyQ GH XQD FRVD TXH UHSUHVHQWD PX\ SRFR GHQWUR GHO YDORU

GHO HFRVLVWHPD WRWDO TXH \R TXLHUR PHGLU� <R GHER HQIRFDUPH HQ DTXHOODV FRVDV TXH PH

YDQ D GDU OD PD\RU SURSRUFLyQ GHO YDORU SRVLEOH�

/D RWUD HV OD LPSRUWDQFLD TXH WLHQH GHQWUR GH OD HFRQRPtD GH OD UHJLyQ� SRU HMHPSOR� OD

OHxD� 8Q GDWR GH 1LFDUDJXD� TXH QRVRWURV HVWXGLDPRV� HV XQD DFWLYLGDG TXH WLHQH XQD

UHQWDELOLGDG� SHQViEDPRV QRVRWURV� UHODWLYDPHQWH EDMD� 6LQ HPEDUJR� HV OD SULQFLSDO

DFWLYLGDG HFRQyPLFD GH HVWD UHJLyQ SDUD ORV SREODGRUHV GH OD FRVWD�

(Q ORV VLWLRV GRQGH VH FRUWD HO PDQJODU SDUD SURGXFLU VDO� OD ~QLFD H[SOLFDFLyQ HV TXH HO

iUHD GH PDQJODU HV WRWDOPHQWH JUDWXLWD� D QDGLH OH FREUDQ SRU KDFHU HVWR� W~ QR HVWiV

LPSRQLHQGR WLHUUDV SDUD KDFHU XVR GH HVR� QDGLH WH HVWi FREUDQGR LPSXHVWRV SRU KDFHU

HVWR HQWRQFHV HVWDEOHFHU HO iUHD \ GHMDU TXH HO DJXD VH HYDSRUH� < HQ OD PD\RUtD GH ORV

VLWLRV GRQGH VH SURGXFH VDO FRPHUFLDOPHQWH VH KDFH HQ VyWDQRV TXH VRQ GHSyVLWRV

QDWXUDOHV GH VDO� 3RU HMHPSOR� HQ 9HQH]XHOD OD WDOD OD SURGXFHQ GRV HPSUHVDV� HQ GRV GH

ODV PDULQDV PiV JUDQGHV TXH WLHQH HO SDtV� 8QD HV XQ VLWLR 5DPVDU \ OD RWUD QR� SHUR HQ

HVWRV VLWLRV VH GHSRVLWD OD VDO� OD HPSUHVD OR ~QLFR TXH WLHQH VRQ WUDFWRUHV� GHELGR D OD

FDQWLGDG GH VDO TXH KD\� 6yOR WLHQHQ TXH PHWHU XQ WUDFWRU� HO WUDFWRU OHYDQWD OD VDO OD

KHFKD HQ XQ FDPLyQ� HO FDPLyQ YD D XQRV VLWRV GRQGH KD\ XQ SURFHVR TXH ODYD OD VDO FRQ

OD PLVPD DJXD \ HVR OH SRQHQ \RGR \ OR HPSDFDQ� KD\ SRFD SURGXFFLyQ DOOt� (VH HV WRGR

HO FRVWR GH SURGXFFLyQ TXH WLHQHQ PiV OD PDQR GH REUD� (Q PXFKRV GH ORV VLWLRV GRQGH VH

SURGXFH VDO� DVt VH SURGXFH�

6L HO JRELHUQR IXHUD D GDU XQD DXWRUL]DFLyQ SDUD GHVWUXLU HO PDQJODU \ FRQYHUWLUOR HQ VDO

WHQGUtD TXH KDEHU GHFLGLGR SRU OR TXH HO PDQJODU OH GD� YDOH PHQRV GH OR TXH PH YD D GDU

OD VDO \ OD ~QLFD PDQHUD GH TXH HO JRELHUQR QR GHVWUX\HUD HO PDQJODU HV TXH VXSLHUD OR

TXH HO PDQJODU YDOH SHUR QR VDEH OR TXH HO PDQJODU YDOH \ FRPR VH VXSRQH TXH HO PDQJODU

QR YDOH� FXDOTXLHU DFWLYLGDG HFRQyPLFD VRQ DOWHUQDWLYDV VRFLDOPHQWH DFHSWDEOHV GH DFXHUGR

SDUD HOORV� 3RU VRFLDOPHQWH DFHSWDEOH OR TXH TXLHUR GHFLU HV TXH XQD SHUVRQD TXH GH RWUD

PDQHUD PH SHGLUtD WUDEDMR \D QR PH YD SHGLU WUDEDMR SRU TXH \D QR WLHQH DOJXQD FRVD�

$XQTXH VHD SURGXFLU VDO� < UHDOPHQWH OD ~QLFD ]RQD GHO 3DFtILFR TXH WLHQH FDSDFLGDG SDUD
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SURGXFFLyQ QDWXUDO GH VDO HV HO 3DFtILFR VHFR HQWUH (O 6DOYDGRU \ 1LFDUDJXD� 1LQJXQD RWUD

SDUWH GH &HQWURDPpULFD WLHQH ODV FRQGLFLRQHV QDWXUDOHV SDUD OD SURGXFFLyQ GH VDO� HVD HV OD

UHDOLGDG� (QWRQFHV SRU HVR HV TXH WDPELpQ HO SUHFLR GH OD VDO DTXt HV UHODWLYDPHQWH PiV

DOWR \ WLHQH XQD RSFLyQ GH SURGXFFLyQ HQ DOJXQRV FDVRV� 6RQ VLWRV iULGRV� VHFRV GRQGH OD

VDO VH SURGXFH VROLWD�

7RGD HVWD FDGHQD GH KHFKRV QR UHIOHMDQ PiV� TXH OD DOWHUQDWLYD GH XWLOL]DU HO PDQJODU SDUD

SURGXFLU VDO VHD PiV DWUDFWLYR TXH GHMDU DO PDQJODU DKt VLQ SURGXFLU�

/D GHFLVLyQ GH SURGXFFLyQ GH FDPDUyQ Vt HV WRWDOPHQWH FRQVFLHQWH� /RV FDPDURQHURV

GLFHQ HO PDQJODU QR YDOH QDGD FRPSDUDGR FRQ OR TXH YDOH OD SURGXFFLyQ GH FDPDUyQ \ HV

XQD GHFLVLyQ WRWDOPHQWH FRQVFLHQWH� HOORV VL OH GLFHQ DO JRELHUQR \ D WRGR HO PXQGR \ OH

GDQ GDWRV GH FXiQWR SURGXFHQ HOORV GH FDPDUyQ \ WH GLFHQ SRUTXH GLFHQ TXH HO PDQJODU

YDOH WDQWR�

(O RWUR FULWHULR HV OD LPSRUWDQFLD HFROyJLFD TXH WLHQH HO HFRVLVWHPD� <R QR TXLVLHUD

DKRQGDU PXFKR HQ HVWR SRUTXH OD PD\RUtD GH XVWHGHV ORV FRQRFHQ SHUR VL TXLVLHUD

SUHVHQWDUOHV EUHYHPHQWH XQD OLVWD GH ORV EHQHILFLRV� ORV VHUYLFLRV \ ORV DWULEXWRV TXH

QRVRWURV SRGHPRV REWHQHU GH XQ PDQJODU� 6yOR SDUD TXH XVWHGHV WHQJDQ XQD EUHYH LGHD

GH HVR� (VWD HV OD SDUWH PiV LPSRUWDQWH \ PiV GLItFLO GHO SURFHVR GH YDORUDFLyQ HV

LGHQWLILFDU ORV PpWRGRV GH YDORUDFLyQ HFRQyPLFD TXH WHQHPRV SDUD FDGD XQR GH ORV ELHQHV

\ VHUYLFLRV� (QWRQFHV WHQHPRV TXH WRPDU FDGD XQR GH ORV ELHQHV \ VHUYLFLRV TXH QRVRWURV

LGHQWLILFDPRV R DWULEXWRV TXH TXHUHPRV YDORUDU \ WHQHPRV TXH GHFLGLU TXp PpWRGR YDPRV

D XWLOL]DU� 3DUD HVR SRGHPRV XWLOL]DU PpWRGRV LQGLUHFWRV TXH LQFOX\HQ� XVDU HVWLPDGRUHV� H

LQIRUPDFLyQ GLVSRQLEOH� LQIRUPDFLyQ VHFXQGDULD TXH H[LVWH \ TXH SRGHPRV XWLOL]DU SDUD

GDUOH YDORU D FLHUWRV ELHQHV \ VHUYLFLRV R SRGHPRV EXVFDU PpWRGRV GH YDORUDFLyQ GLUHFWD

GRQGH TXHUHPRV PHGLU ORV DWULEXWRV GH FDGD ELHQ R VHUYLFLR� ODV YDULDEOHV HQ RWUDV

SDODEUDV� WHQHPRV TXH VHOHFFLRQDU HVWD YDULDEOH D PHGLU� YHULILFDU OD GLVSRQLELOLGDG GH

LQIRUPDFLyQ R OD FDSDFLGDG QXHVWUD SDUD UHFROHFWDU OD LQIRUPDFLyQ� 3DUD PHGLU HVWDV

YDULDEOHV \ YHU ORV GDWRV WHQGUtDPRV TXH XWLOL]DU HO FULWHULR \ YHU VL WHQHPRV GLVSRQLELOLGDG

GH UHFXUVRV SDUD WRPDU ORV GDWRV \ HQWRQFHV VHOHFFLRQDPRV ORV ELHQHV \ VHUYLFLRV TXH

YDPRV D YDORUDU TXH VHUtDQ DTXHOORV TXH SRGHPRV YDORUDU SDUD OR TXH WHQHPRV R OD

LQIRUPDFLyQ VHFXQGDULD R OD GLVSRQLELOLGDG GH PpWRGRV \ UHFXUVRV SDUD UHFRSLODU OD

LQIRUPDFLyQ TXH QHFHVLWDPRV SDUD YDORUDUOR GLUHFWDPHQWH SRU HVWD YtD� < HQWRQFHV

GHFLGLPRV OD HVFDOD GH WLHPSR� OD WDVD GH LQWHUpV \ ORV HVFHQDULRV GH VRVWHQLELOLGDG SDUD OD

YDORUDFLyQ�

<D WHQHPRV FRPR PHGLU ORV ELHQHV� ORV LQJUHVRV� OR TXH LQJUHVD� DKRUD YDPRV D YHU FRPR

PHGLPRV ORV FRVWRV UHODFLRQDGRV D OD LPSOHPHQWDFLyQ GH PDQHMR� &XDQGR HVWDPRV

KDEODQGR GH XQ iUHD TXH QHFHVLWDPRV PDQHMDU� ORV GH OD H[WHUQDOLGDG TXH SURYRFD XQ

SUR\HFWR� VL HVWDPRV KDEODQGR GH XQD DFWLYLGDG GH PDQHMR DFWLYR R GH SURGXFFLyQ DFWLYD

HQ XQ iUHD GH KXPHGDO \ ORV LPSXHVWRV SRU ODV OLPLWDFLRQHV GHELGDV DO PDQHMR GH

SUHVXSXHVWR TXH GHWHUPLQDQ ORV FRVWRV GH RSRUWXQLGDG HVWRV VHUtDQ EiVLFDPHQWH ORV

FRVWRV�

¢&XiOHV VRQ ORV PpWRGRV GH YDORUDFLyQ TXH SRGHPRV XWLOL]DU"� KD\ WRQHODGDV GH

LQIRUPDFLyQ DFHUFD GH PpWRGRV� JHQHUDOPHQWH KD\ PXFKD ELEOLRJUDItD DFHUFD GH PpWRGRV

GH YDORUDFLyQ HFRQyPLFD HQ JHQHUDO \ PXFKD GH HOOD� VREUHWRGR HQ UHFXUVRV QDWXUDOHV� HV
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PHWRGRORJtD LQGLUHFWD� 0H JXVWDUtD KDEODUOHV XQ SRFR GHO DQiOLVLV JHQHUDO TXH QRVRWURV

KHPRV XWLOL]DGR SDUD WLSLILFDU ORV WUHV WLSRV GH PHWRGRORJtD GH YDORUDFLyQ�

/RV PpWRGRV GH YDORUDFLyQ GLUHFWD VRQ PpWRGRV TXH XWLOL]DQ ORV SUHFLRV GHO PHUFDGR� 1R

HV OR TXH \R FUHR TXH YDOH XQ SURGXFWR� OR TXH YDOH HO SURGXFWR DKt� 1R LPSRUWD VL D Pt

PH SDUHFH FDUR R PH SDUHFH XQ UHJDOR� HV OR TXH YDOH DKt QR LPSRUWD VL HQ &LXGDG GH

*XDWHPDOD YDOH FLQFR YHFHV PiV GH OR TXH DTXt YDOH� /R TXH DTXt YDOH HV HO YDORU TXH \R

GHER GH XWLOL]DU SDUD PL PpWRGR GH YDORUDFLyQ GLUHFWR� < ODV PDQHUDV GH DSOLFDU GH HVR

VRQ FDPELRV HQ OD SURGXFWLYLGDG� SRU HMHPSOR VL HO PDQHMR R OD DOWHUDFLyQ GH XQ KXPHGDO

SURGXFH XQD GLVPLQXFLyQ GH OD SURGXFFLyQ� SRUTXH \D QR HQWUD VXILFLHQWH PDWHULD RUJiQLFD

DO HFRVLVWHPD� (MHPSOR� SRQHQ XQD UHSUHVD \ HVD UHSUHVD FDSWXUD VHGLPHQWRV \ FDSWXUD

PDWHULD RUJiQLFD TXH DQWHV VH XWLOL]DED HQ HO UtR SDUD OD SURGXFFLyQ� 3DUD GDUOHV XQ

HMHPSOR FRQ Q~PHURV� \R QR PH DFXHUGR GH ORV Q~PHURV H[DFWRV� SHUR OD PDJQLWXG GH HVR

FXDQGR VH FRQVWUX\y OD UHSUHVD HQ OH UtR 1LOR OD SURGXFFLyQ GH SHVFDGR HUDQ FRPR GH

������� WRQHODGDV \ EDMy D ������ WRQHODGDV GH SHVFDGR HQ HO DxR� 3DUD TXH WHQJDQ XQD

LGHD \ HVR HV XQ PpWRGR GH FDPELR HQ OD SURGXFWLYLGDG�

(VWR VL VH SXHGH SUHGHFLU� SRU HMHPSOR HQ SHVTXHUtDV KD\ XQD FDQWLGDG GH LQIRUPDFLyQ TXH

WH SHUPLWH GHVDUUROODU PRGHORV SRUTXH KD\ PiV FRQRFLPLHQWRV�

3HUR HIHFWLYDPHQWH HQ HO FDVR GHO 1LOR VH VDEH SRU HO HIHFWR SRVWHULRU WHQGUtDPRV TXH

GLVSRQHU GH XQ PRGHOR GHO VLVWHPD GH SURGXFFLyQ SHVTXHUR GH HVWH WLSR \ VX UHODFLyQ FRQ

ORV LQVXPRV GH PDWHULD RUJiQLFD HQ HO 1LOR� SDUD SRGHU SUHGHFLUOR� SHUR Vt VH SXHGH KDFHU�

+D\ XQ HVWXGLR GH FDVR GH XQ DUWLFXOR GH 'U� &DUWHU� QR Vp GH TXH DxR� GRQGH KD\ XQ

HVWXGLR GH OD SURGXFFLyQ GH FDQJUHMR D]XO HQ OD FRVWD GH /XLVLDQD GRQGH HOORV XWLOL]DQ XQ

PRGHOR GH SHVTXHUtDV TXH OHV SHUPLWH HVWDEOHFHU FXiQWR YDOH HO KXPHGDO SRU FRQFHSWR GH

SHVTXHUtD \ D PHGLGD TXH W~ UHGXFHV HO iUHD GH KXPHGDO FXiQWR SLHUGHV GH SHVTXHUtDV�

(V XQ PRGHOR VLPLODU DO TXH QRVRWURV XVDPRV SDUD OD SURGXFFLyQ GHO FDPDUyQ SDUD OD FRVWD

GHO 3DFLILFR�

3UHJXQWD� ¢3RU TXp QR WRPDU HO SUHFLR GHO YDORU ILQDO GHO FDPDUyQ HQ HO PHUFDGR

LQWHUQDFLRQDO" 8QD FRVD HV WRPDU HQ FXHQWD WRGR HO SURFHVR GH FRPHUFLDOL]DFLyQ� SRUTXH

HVWH SURFHVR WLHQH VX SURSLR FRVWR� 6L OR SXHGHV WRPDU VL W~ TXLHUHV KDFHU XQ DQiOLVLV GH

YDORUDFLyQ QHWD GH OD SURGXFFLyQ SDUD REWHQHU HO EHQHILFLR WLHQHV TXH LQFOXLU WRGRV ORV

FRVWRV� /RV FRVWRV GH FRPHUFLDOL]DFLyQ \ OOHJDU KDVWD HO EHQHILFLR GHO SURFHVR GH

SURGXFFLyQ \ GH FRPHUFLDOL]DFLyQ GHO FDPDUyQ SDUD SRGHU KDFHU HO EDODQFH� 2WUD FRVD TXH

SXHGHV KDFHU HV GH DFODUDU HQ WX PHWRGRORJtD TXH OR ~QLFR TXH W~ TXLHUHV KDFHU HV LQGLFDU

HO EHQHILFLR Pi[LPR SRVLEOH� LJQRUDU HVR \ HVWDEOHFHU XQ UDQJR \ GHFLU SXHVWR HQ HO VLWLR

FXHVWD WDQWR \ HQ HO PHUFDGR LQWHUQDFLRQDO YDOH WDQWR \ SRQHV XQ UDQJR GH YDORU� 0XFKD

JHQWH KDFH HVWR SRUTXH HVWR WH SHUPLWH GDU OD LGHD GHO PD\RU YDORU SRVLEOH GH HVWH

SURGXFWR VLQ WHQHU TXH WRPDUWH HO WUDEDMR \ KDFHU WRGD OD UXWD GH OD FRPHUFLDOL]DFLyQ \

VDFDU ORV FRVWRV GH SURGXFFLyQ� 3HUR VL W~ TXLHUHV KDFHU XQ EDODQFH QHWR ULJXURVR GHEHUtDV

WRPDU HQ FXHQWD WRGRV ORV FRVWRV GH FRPHUFLDOL]DFLyQ SDUD SRGHU XVDU HO YDORU GHO FDPDUyQ

HQ HVWH SXQWR GHO PHUFDGR GRQGH W~ OR HVWDV HYDOXDQGR \ HVWR WH YD D OOHYDU D OD GLIHUHQFLD

GH GHFLU FXDQWR YDOH HO FDPDUyQ GH 5tR 'XOFH FRPHUFLDOL]DGR DTXt \ YHQGLGR HQ -DSyQ� 7X

iUHD GH LQIOXHQFLD YD OOHJDU KDVWD -DSyQ�
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/R TXH SDVD HV TXH FXDQGR W~ YHV HO YDORU GH XQ SURGXFWR TXH KD DWUDYHVDGR SRU HO

SURFHVR GH FRPHUFLDOL]DFLyQ� W~ HVWiV FUX]DQGR YDULRV VHFWRUHV� (VWi HO VHFWRU SULPDULR

TXH HV HO TXH ORV WUDH� HO VHFXQGDULR TXH HV TXLHQ OR FRPHUFLDOL]D \ KD\ VHFWRUHV GH

VHUYLFLRV SDUD WUDQVSRUWH� (VWiQ WRGRV ORV VHFWRUHV GH OD HFRQRPtD LQYROXFUDGRV \ W~

WLHQHV TXH YDORUDU HO DSRUWH HQ OD HFRQRPtD HQ FDGD XQR GH ORV VHFWRUHV GH HVWH SURGXFWR�

HV XQ WUDEDMR FRPSOLFDGtVLPR� < FDGD XQR GH HVWRV SDVRV JHQHUD FRVWR SHUR OH GD YDORU

DJUHJDGR� SRUTXH OR OOHYD FDGD YH] D XQ PHUFDGR OR FXDO HV PHQRV DFFHVLEOH \ VL HO

UHFXUVR HV HVFDVR� YDOH PiV� 3RU HVR HV TXH FXDQGR SDVD SRU VHFWRUHV D RWURV PHUFDGRV

SRQH PiV YDORU SRUTXH HQ HVWRV PHUFDGRV HV PHQRV DFFHVLEOH� HQWRQFHV HV QDWXUDO TXH

VXED GH YDORU D PHGLGD TXH YD SDVDQGR HQ ODV EDVHV GH ORV PHUFDGRV TXH FRQRFHPRV�

3RU HVR GLJR \R TXH VL \R TXLHUR GH DFWLYLGDG HQ HO KXPHGDO PH FRQYLHQH PiV HO HVWXGLR

TXH KDJD DTXt SRUTXH YD DSRUWDU PiV D OD HFRQRPtD QDFLRQDO D TXH Vt QRVRWURV OR

KLFLpUDPRV FRQ HO SUHFLR HQ HO PHUFDGR LQWHUQDFLRQDO�

(IHFWLYDPHQWH� \ OD ~QLFD UD]yQ SRU OD FXDO WX SRGUtDV KDFHU HVWR VLQ TXH HVWR SXGLHUD VHU

DIHFWDGR SRU HO YDORU HQ WX SDtV� WLHQHV FKDQFH GH FRORFDU HVWR HQ HO PHUFDGR

LQWHUQDFLRQDO� 'H YHUGDG W~ QR WLHQHV SRU TXp YHQGHUOR ~QLFDPHQWH HQ HO PHUFDGR

QDFLRQDO R GRV VL HIHFWLYDPHQWH OR HVWiV KDFLHQGR� 3RU HMHPSOR� HQ HO FDVR FDPDUyQ HO

FULWHULR QR HV VL HO FDPDUyQ QR YDOH PiV R PHQRV� HO FULWHULR HV VL WHQLHQGR HO KXPHGDO YD D

KDEHU PiV R PHQRV FDPDUyQ�

(O PDQJODU HQ HVWH FDVR HQ SDUWLFXODU \ ODV ODJXQDV FRVWHUDV TXH VRQ RWUR WLSR GH KXPHGDO

GRQGH WDPELpQ ORV FDPDURQHV VH UHSURGXFHQ� HVWRV HFRVLVWHPDV GH KXPHGDOHV VRQ ORV

VLWLRV GRQGH ORV FDPDURQHV VH UHSURGXFHQ \ SDVDQ SDUWH GH VX FLFOR GH YLGD TXH QR SDVDQ

HQ QLQJXQD RWUD SDUWH� DKt VH GDQ FRQGLFLRQHV SDUD VREUHYLYLU�

<R SUHIHULUtD QR HQWUDU D HVH WHPD SRUTXH DKt HQWUD RWUR WLSR GH DQiOLVLV TXH HV TXH OH

LQWHUHVD PiV D OD VRFLHGDG WHQHU PD\RU EHQHILFLR HFRQyPLFR D QLYHO GH VLWLR R GH XQ JUXSR

HQ SDUWLFXODU R XQ REMHWLYR VRFLDO \ QR HFRQyPLFR� 2 OR TXH TXLHUHQ HV SURGXFLU PD\RU

ELHQHVWDU HQ OD FRVWD SRUTXH YHUVXV VDFDU OD PD\RU XWLOLGDG SRVLEOH D QLYHO GH OD VRFLHGDG

GH 1LFDUDJXD�

(Q 1LFDUDJXD SURGXFLU FDPDUyQ H[WHQVLYDPHQWH QR HV XQD DOWHUQDWLYD HFRQyPLFD� +D\ XQD

SDUWH HQ HO FDPLQR GH OD SURGXFFLyQ GRQGH HO EHQHILFLR EDMD� 7X LQYLHUWHV HQ KDFHU XQD

ODJXQD PHMRU� SHUR QR WLHQHV SODWD SDUD GDUOH DOLPHQWR R WLHQHV GLQHUR SDUD GDU DOLPHQWR�

SHUR QR SXHGHV R[LJHQDU HO DJXD HQWRQFHV OD FDOLGDG GH DJXD EDMD \ OD SURGXFFLyQ QR HV

WDQWD \ W~ LQYLHUWHV XQ PRQWR GH FDSLWDO TXH DQWHV QR LQYHUWtDV� /D SURGXFFLyQ GH FDPDUyQ

HV PHMRU TXH VDFDU OHxD GHO PDQJODU� GD PiV SODWD SURGXFLU FDPDUyQ� 3HUR GHVGH HO

SXQWR GH YLVWD GH OD HFRQRPtD QDFLRQDO HQ 1LFDUDJXD� $ WL WH LQWHUHVD SRQHU ODV KHFWiUHDV

TXH WLHQHV SDUD SURGXFLU FDPDUyQ DKt� /D UHFRPHQGDFLyQ TXH VH OH KL]R DO JRELHUQR GH

1LFDUDJXD HV TXH GHEHUtD WHQHU GRV SROtWLFDV FODUDPHQWH GHILQLGDV� 8QD SROtWLFD VRFLDO�

GRQGH VH DSR\DUD OD SURGXFFLyQ GH FDPDUyQ D XQ JUXSR VHOHFFLRQDGR \ XQD SROtWLFD

HPSUHVDULDO� SDUD OD SURGXFFLyQ LQWHQVLYD GH FDPDUyQ \ UHSDUWLU ODV iUHDV GLVSRQLEOHV TXH

WLHQH SDUD SURGXFLU FDPDUyQ� TXH HV XQ UHFXUVR HVFDVR GH WHUUHQR TXH HV DSWR SDUD

SURGXFLU FDPDUyQ� 5HSDUWLUOR HQWUH HVWRV GRV REMHWLYRV GH XQD PDQHUD UDFLRQDO SHUR HQ

QLQJ~Q PRPHQWR GHEHUtD GH HVWLPXODU DKt HQ PHGLR SRUTXH HVWR� GHVGH HO SXQWR GH YLVWD

HFRQyPLFR� QR HV UHFRPHQGDEOH�
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(Q HVWH DQiOLVLV� \R SDUWLFLSp HQ HO WUDEDMR GH HVWH DQiOLVLV SDUD HO JRELHUQR GH 1LFDUDJXD�

\ DO JRELHUQR GH 1LFDUDJXD VH OH GLMR ³OD VLWXDFLyQ HFRQyPLFD GH VX SDtV� XVWHG WLHQH TXH

GLVSRQHU XQD HVWUDWHJLD GRQGH WHQJD XQD VXSHUILFLH GLVSRQLEOH SDUD XQD HVWUDWHJLD VRFLDO�

GH RSRUWXQLGDG GH WUDEDMR \ PHMRUDV SDUD ODV FRPXQLGDGHV GHILQLGDV TXH YLYHQ HQ OD FRVWD

\ XQD SDUWH HPSUHVDULDO TXH WLHQH SRU REMHWR SURGXFLU OD PD\RU FDQWLGDG SRVLEOH FRQ HO

PD\RU EHQHILFLR SRVLEOH� \ D HVH JUXSR GDUOHV LQFHQWLYRV \ DO RWUR JUXSR FRPR QR WLHQH TXH

KDFHU LQYHUVLyQ QR KD\ TXH GDUOHV LQFHQWLYRV \ TXtWHOH ORV LQFHQWLYRV D WRGRV ORV TXH HVWiQ

HQ PHGLR SRUTXH ORV GH HQ PHGLR OR ~QLFR TXH KDFHQ HV HVWRUEDU� SRUTXH OHV UHVWDQ

RSRUWXQLGDG D OD HVWUDWHJLD VRFLDO \ D OD Pi[LPD SURGXFWLYLGDG´� < W~ OH SUHJXQWDV HVR D

XQ HFRQRPLVWD WH YD D GHFLU TXH WH SDUHV HQ HVWH H[WUHPR \ VL W~ OH SUHJXQWDV D XQ

VRFLyORJR WH YD D GHFLU TXH WH SDUHV HQ HO RWUR� HQWRQFHV QR VRQ GHFLVLRQHV IiFLOHV \R

HVWR\ GH DFXHUGR FRQWLJR \ SUREDEOHPHQWH UHTXLHUH PXFKR PiV DQiOLVLV GHO TXH VH KL]R

DKt� 3HUR GHVGH HO SXQWR GH YLVWD HFRQyPLFR� TXH HV OR TXH QRV LQWHUHVD DKRUD HQ HVWD

FKDUOD� pVWH HV XQ DQiOLVLV YiOLGR GH RSFLRQHV GH RSRUWXQLGDG SDUD OD SURGXFFLyQ�

&RVWR GH UHHPSOD]R GH JDVWR GHELWDGRV� HV FRPR UHHPSOD]DPRV HO ELHQ TXH QRV HVWi

SURGXFLHQGR HO HFRVLVWHPD� %iVLFDPHQWH HV HVR� FRPR FRQFHSWR HV PX\ VLPSOH� /D

PHWRGRORJtD R ODV DOWHUQDWLYDV SDUD FDGD FDVR UHTXLHUHQ HYDOXDU FXiOHV VRQ ODV FRQGLFLRQHV

GHO VLWLR� &XiO HV HO VXEVWLWXWR TXH UHDOPHQWH SHUPLWH FXPSOLU FRQ OD VDWLVIDFFLyQ� TXH HVWH

ELHQ SURYHH HQ SDUWLFXODU� QR HV FRPR SXHGH VHU FXDOTXLHU FRVD� 1R OR SRGHPRV VXVWLWXLU

SRU FXDOTXLHU FRVD TXH VH QRV RFXUUD WLHQH TXH VHU XQD FRVD TXH UHDOPHQWH VHD

UHSUHVHQWDWLYD GH XQD FDUDFWHUtVWLFD GH ELHQHVWDU GHO VLWLR�

2WUR PpWRGR GH YDORUDFLyQ HQ OD SHULOOD GH LQJUHVRV HV FXDQGR VH UHGXFH OD SURGXFWLYLGDG \

QRVRWURV QR OD PHGLPRV SHUR VL SRGHPRV YHU HO LPSDFWR HQ OD HFRQRPtD GH HVD UHGXFFLyQ

HQ OD SURGXFWLYLGDG� 3RU HMHPSOR TXH HPSLH]D D GLVPLQXLU OD FDQWLGDG GH SHFHV R GH

PDQJODU \ OD JHQWH WLHQH TXH LU FDGD YH] PDV OHMRV D EXVFDUOR HQ HO DJXD HVWR HV WtSLFR

FXDQGR ODV IXHQWHV GH DJXD FRPLHQ]DQ D GLVPLQXLU GH FDOLGDG R HQ FDQWLGDG OD JHQWH WLHQH

TXH LU PDV OHMRV D EXVFDU DJXD� (VWR VH GD PXFKR HQ OD FRPXQLGDG UXUDO HQWRQFHV KD\

XQD GLVPLQXFLyQ GH ORV LQJUHVRV SRUTXH OD JHQWH WLHQH TXH LQYHUWLU PiV HQ FRQVHJXLU OR

PLVPR TXH DQWHV FRQVHJXtD FRQ XQD LQYHUVLyQ PHQRU�

3UHJXQWD� 3RU HMHPSOR HQ 3XQWD GH 0DQDELTXH� ¢VH KD SUHJXQWDGR SDUD OD %DKtD \ SDUD OD

SURGXFFLyQ GH OD EDKtD R URPSHRODV FyPR VH SRGUtD FDOFXODU HO EHQHILFLR TXH WLHQH OD

SRUWXDULD \ WRGR HVWR HQ HO KXPHGDO"�

(Q HVWH FDVR OR PiV IiFLO HV XVDU XQD PHWRGRORJtD GH FRVWR GH UHHPSOD]R� R VHD TXH WH

FRVWDUtD UHHPSOD]DU OD 3XQWD GH 0DQDELTXH VL W~ WXYLHUDV TXH FRQVWUXLU XQ GLTXH SRU

HMHPSOR R XQD REUD GH LQJHQLHUtD TXH VH XVD FRQ HVH PLVPR ILQ \ TXH H[DFWDPHQWH HO

PLVPR VHUYLFLR TXH GD OD 3XQWD GH 0DQDELTXH \ TXH WX SXHGHV YDORUDU \ FXDOTXLHU

LQJHQLHUR R JUXSR GH LQJHQLHURV WH SXHGH GHFLU FXiQWR FXHVWD WHQHU XQD REUD TXH WHQJD OD

PDJQLWXG R TXH WHQJD OD HIHFWLYLGDG TXH WLHQH OD 3XQWD GH 0DQDELTXH� (VWH FRVWR GH

UHHPSOD]R TXH HV YDORUDEOH GLUHFWDPHQWH� TXH W~ SXHGHV KDFHU XQ FRVWR GH PHUFDGR SDUD

VDEHU FXiQWR FXHVWD KDFHU HVWR VHULD OD PDQHUD GH HVWLPDU HO FRVWR R HO EHQHILFLR TXH

WLHQH OD 3XQWD GH 0DQDELTXH SDUD HVWH VHUYLFLR HQ SDUWLFXODU�
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/RV FDPELRV HQ OD SURGXFWLYLGDG SULPDULD QHWD HV XQD PHWRGRORJtD TXH VXUJLy GH OD WHRUtD

GH ORV FRVWRV GH SURGXFFLyQ HQ WpUPLQRV GH HQHUJtD� %iVLFDPHQWH� OR TXH GLFH HV TXH

QRVRWURV SRGHPRV KDFHU XQ EDODQFH HQHUJpWLFR GHQWUR GHO HFRVLVWHPD \ GH ORV FDPELRV GHO

HFRVLVWHPD HQ GLVWLQWRV HVFHQDULRV� 3RU HMHPSOR� VL SHUGHPRV OD PLWDG GHO HFRVLVWHPDV \

SHUGHPRV OD PLWDG GH OD SURGXFWLYLGDG SULPDULD HVWR QRV GLFH FXDO HV OD YDULDFLyQ HQ OD

FDQWLGDG GH HQHUJtD TXH SURGXFH HO HFRVLVWHPD \ HVWD FDQWLGDG GH HQHUJtD GHEH WHQHU XQ

YDORU HFRQyPLFR TXH VHD FRUUHVSRQGLHQWH D HVWD SpUGLGD GH HQHUJtD� $KRUD ¢FyPR PLGH

HQ WpUPLQRV HFRQyPLFRV OD HQHUJtD"� /D PHWRGRORJtD HV SHUIHFWD GHVGH HO SXQWR GH YLVWD

TXH XVD SDUiPHWURV GH HQHUJtD \ ORV SDUiPHWURV GH HQHUJtD VRQ XQLYHUVDOHV� VRQ ORV

PLVPRV HQ WRGDV SDUWHV \ VH WLHQH EDMR ORV PLVPR SULQFLSLRV \ FULWHULRV EDMR ODV PLVPDV

UHJODV� SHUR DO ILQDO FXDQGR VH WLHQH HO YDORU HQ NLORFDORUtDV GHO FDPELR HQ OD SURGXFWLYLGDG

SULPDULD QHWD OR TXH HTXLYDOH D ODV � FDORUtDV TXH FRQVXPH HO SHWUyOHR \ OH DVLJQD HO YDORU

VHJ~Q HO YDORU GH XQLGDGHV R EDUULOHV GH SHWUyOHR \ DKt HVWD HO WDOyQ GH $TXLOHV SRUTXH HO

SHWUyOHR HVWi HVWLPDGR VX YDORU GH DFXHUGR D OD YHQWD GHO PHUFDGR \ VDEHPRV TXH XQ

SURGXFWR QR UHQRYDEOH TXH LQFUHPHQWD GH YDORU FRQVWDQWHPHQWH GHQWUR GHO SDUiPHWUR D OR

ODUJR GHO WLHPSR� (QWRQFHV OD PHWRGRORJtD HV SHUIHFWD GHQWUR GHO VHQWLGR GH TXH QR

UHVSRQGH SDUD GHWHUPLQDU HO YDORU HQHUJpWLFR QR UHVSRQGH D ODV DEHUUDFLRQHV GHO PHUFDGR

SHUR DO ILQDO QR OH TXHGy PiV UHFXUVR TXH GH DJDUUDUVH GH XQ LQVWUXPHQWR FRPR HO

SHWUyOHR TXH VH ULJH SRU HO PHUFDGR� $O ILQDO OD PHWRGRORJtD FDH GHQWUR GH OR PLVPR� VLQ

HPEDUJR VH VXSRQH TXH HV OD PHWRGRORJtD TXH VH DFHUFD PXFKR PHMRU DO YDORU UHDO GHO

HFRVLVWHPD HQ WpUPLQRV GH ELHQHV \ VHUYLFLRV� KD\ HOHPHQWRV TXH LJQRUDPRV GHQWUR GH XQ

HFRVLVWHPD TXH WLHQHQ TXH YHU FRQ HYHQWRV FXOWXUDOHV FRQ OD LPSRUWDQFLD HVWpWLFD HVSLULWXDO

GH XQ VLWLR TXH QR VH SXHGHQ YDORUDU FRQ SUHFLRV GH PHUFDGR� (QWRQFHV SRGHPRV HVWLPDU

FXDQ LPSRUWDQWH VRQ SDUD OD JHQWH FRQ YDORUHV GH PHUFDGR SRUTXH OD JHQWH VL WLHQH

GLVSRQLELOLGDG D SDJDU SHUR QR SRGHPRV KDFHU QDGD PiV TXH HVR \ HVR QR VRQ WRPDGRV

HQ FXHQWD SRU HO PpWRGR GH OD SURGXFWLYLGDG SULPDULD QHWD� &XDOTXLHU RWUD DOWHUQDWLYD HQ

YH] GHO SHWUyOHR WLHQH ODV PLVPDV LPSOLFDFLRQHV� ODV PLVPDV OLPLWDFLRQHV� 1R KD\ RWUD

DOWHUQDWLYD� /D GLILFXOWDG GH OD SURGXFWLYLGDG SULPDULD QHWD HV TXH UHTXLHUH XQD FDQWLGDG

GH LQIRUPDFLyQ EiUEDUD� GH KHFKR KD\ PX\ SRFRV HMHPSORV�

+DJD XVR GH WRGD OD LQIRUPDFLyQ TXH QR FDSWXUD OD PHWRGRORJtD� (VWR\ HQDPRUDGR GH

HVWD VLFRORJtD� PH JXVWD� PH HQFDQWD SHUR \R UHFRQR]FR WRGDV ODV OLPLWDFLRQHV TXH WLHQH \

MDPiV XWLOL]DUi HO YDORU HFRQyPLFR FRPR HO ~QLFR FULWHULR�
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(O HOHPHQWR IXQGDPHQWDO GHO ORV KXPHGDOHV HV HO DJXD��

/RV DVSHFWRV PiV LQWHUHVDQWHV VRQ OD FDOLGDG \ OD FDQWLGDG�

([LVWHQ FDXVDV GH OD SpUGLGD GH KXPHGDOHV�

',5(&7$6�

�� &RQWDPLQDFLyQ�

��� 'HSyVLWR GH GHVHFKRV OtTXLGRV \ VyOLGRV�

��� 'HVFDUJD GH SODJXLFLGDV \ IHUWLOL]DQWHV�

�� &RQYHUVLyQ�

��� 5HOOHQR \ FRQYHUVLyQ SDUD DJULFXOWXUD R JDQDGHUtD�

��� &RQYHUVLyQ D SURSyVLWRV XUEDQRV R GH UHFUHDFLyQ�

�� 5HGXFFLyQ GH FDOLGDG DPELHQWDO�

��� 6REUHH[SORWDFLyQ GH UHFXUVRV�

��� 'UHQDMH R FDPELRV KLGUROyJLFRV SRU XVR GHO DJXD�

��� &RQVWUXFFLyQ GH REUDV TXH LQWHUILHUHQ FLFORV KtGULFRV�

,1',5(&7$6�

�� $OWHUDFLRQHV KLGUROyJLFDV� VRQ FDXVDGDV SRU GHVYtR GH DJXDV R VHGLPHQWRV�

GUDJDGRV� H[WUDFFLyQ GH PDWHULDOHV� HWF�

�� $OWHUDFLRQHV JHROyJLFDV� SRU H[WUDFFLyQ GH JDV \ DJXDV VXEWHUUiQHDV R PLQHUtD�

1$785$/(6�

�� +XQGLPLHQWRV

�� $XPHQWR GHO QLYHO GHO PDU

�� +XUDFDQHV

�� (URVLyQ

�� 6HTXtD

�� (IHFWRV ELyWLFRV

�� $FWLYLGDG YROFiQLFD

                                                           
�
7RPDGR GH ODV WUDQVSDUHQFLDV XWLOL]DGDV SRU HO LQVWUXFWRU
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(O EDODQFH KLGUROyJLFR HV LQWHUYHQLGR SRU OD VRFLHGDG SRU UD]RQHV FRPR�

• &UHFLPLHQWR GHPRJUiILFR

• &UHFLPLHQWR GH OD GHPDQGD SHU FiSLWD �DVRFLDGD D OD FDOLGDG GH YLGD�

• &UHFLPLHQWR GH OD GHPDQGD KtGULFD

• 'HPDQGD GH WLHUUDV SDUD DFWLYLGDGHV HFRQyPLFDV

&RQVHFXHQFLDV GH OD $OWHUDFLyQ GHO &LFOR +LGUROyJLFR�

• ,QFUHPHQWR GH LQXQGDFLRQHV \ VHTXtDV

• 'LVPLQXFLyQ GHO FDXGDO EDVH GH ORV UtRV�

• ,QFUHPHQWR GH OD HURVLyQ�

• 'LVPLQXFLyQ GH OD IHUWLOLGDG GHO VXHOR�

• 5HGXFFLyQ GH OD FDOLGDG GHO DJXD�

3ULQFLSDOHV FRQVHFXHQFLDV GH OD SpUGLGD GH +XPHGDOHV�

• 3pUGLGD GH ODV IXQFLRQHV KLGUROyJLFDV

• /LPLWDFLRQHV HQ OD REWHQFLyQ GH SURGXFWRV�

• 5HGXFFLyQ R SpUGLGD GH VXV DWULEXWRV�

3pUGLGD GH ODV IXQFLRQHV \ VHUYLFLRV DPELHQWDOHV�

• 5HFDUJD \ GHVFDUJD GH DFXtIHURV

• &RQWURO GH LQXQGDFLRQHV

• (VWDELOL]DFLyQ GH OtQHD GH FRVWD \ ERUGHV�

• 5HWHQFLyQ GH QXWULHQWHV \ H[SRUWDFLyQ GH ELRPDVD

• 5HWHQFLyQ \ DVLPLODFLyQ GH QXWULHQWHV� VHGLPHQWRV \ FRQWDPLQDQWHV�

• 7UDQVSRUWH DFXiWLFR�

• 2SRUWXQLGDGHV GH LQYHVWLJDFLyQ�

• 2SRUWXQLGDGHV SDUD OD UHFUHDFLyQ�WXULVPR�

/LPLWDFLRQHV HQ OD REWHQFLyQ GH SURGXFWRV�

• 5HFXUVRV IRUHVWDOHV \ QR IRUHVWDOHV�

• 5HFXUVRV SHVTXHURV�

• 5HFXUVRV GH YLGD VLOYHVWUH�

• 5HFXUVRV IRUUDMHURV�

• 5HFXUVRV DJUtFRODV

• $EDVWHFLPLHQWR GH DJXD

5HGXFFLyQ R SpUGLGD GH VXV DWULEXWRV�

• 5HGXFFLyQ R GHVWUXFFLyQ GH OD GLYHUVLGDG ELROyJLFD�

• 6LQJXODULGDG GHO SDWULPRQLR FXOWXUDO R QDWXUDO�



,, 3$57( ��

3(5','$6 (&2120,&$6

$OJXQRV PHFDQLVPRV SDUD OD FRQVHUYDFLyQ GH KXPHGDOHV�

• ,QFOXVLyQ GH ORV KXPHGDOHV HQ VLVWHPDV QDFLRQDOHV GH iUHDV SURWHJLGDV�

• 3DUWLFLSDFLyQ GH OD VRFLHGDG FLYLO HQ HO XVR UDFLRQDO GH ORV KXPHGDOHV \ VXV

UHFXUVRV�

• ,QFOXVLyQ GH OD SDUWLFLSDFLyQ GHO VHFWRU SULYDGR HQ HO PDQHMR GH KXPHGDOHV \ VXV

UHFXUVRV�

• 'HVDUUROOR H LPSOHPHQWDFLyQ GH SROtWLFDV SDUD OD FRQVHUYDFLyQ \ PDQHMR GH

KXPHGDOHV�

• 9DORUDFLyQ DSURSLDGD GH ORV KXPHGDOHV \ VXV UHFXUVRV� FRPR LQVWUXPHQWR SDUD

LQIOXLU ODV SROtWLFDV TXH ORV DIHFWDQ�

• /D &RQYHQFLyQ 5DPVDU FRPR XQ LQVWUXPHQWR SDUD OD FRQVHUYDFLyQ GH KXPHGDOHV�

$5($6 3527(*,'$6 12 ,03/,&$1 35(6(59$&,21 $%62/87$

/DV GLIHUHQWHV FDWHJRUtDV GH iUHD SURWHJLGD SHUPLWHQ GLVSRQHU GH HVWDV UHJLRQHV EDMR

UHJtPHQHV GH DGPLQLVWUDFLyQ HVSHFLDO SDUD GLIHUHQWHV IRUPDV GH XVR \ DSURYHFKDPLHQWR HQ

FRQFRUGDQFLD FRQ VXV REMHWLYRV \ ODV QHFHVLGDGHV GH SURYHHU GH ELHQHV \ VHUYLFLRV D OD

VRFLHGDG�

(/ 0$1(-2 '( $5($6 3527(*,'$6 325 /(<

(VWDV QRUPDOPHQWH VRQ WLHUUDV GH SURSLHGDG HVWDWDO GRQGH OD VRFLHGDG FLYLO SDUWLFLSD HQ

IRUPD SDVLYD R DFWLYD D WUDYpV GH VLVWHPDV GH FRQFHVLyQ R UHJXODFLyQ�

/RV GHUHFKRV GH DFFHVR R SURSLHGDG GH ORV UHFXUVRV VRQ HOHPHQWRV GH SULPHU RUGHQ SDUD

HVWLPXODU OD SDUWLFLSDFLyQ HQ HO XVR VRVWHQLEOH EDMR HVWH FRQWH[WR�

0$1(-2 &2081,7$5,2 '( 5(&85626 '( +80('$/(6

(Q HVWRV FDVRV� SRU OR JHQHUDO� FRPXQLGDGHV VLQ GHUHFKRV GH SURSLHGDG R DFFHVR VREUH ORV

UHFXUVRV� UHTXLHUHQ GH VX DSURYHFKDPLHQWR SDUD OD VXEVLVWHQFLD� (VWH FRQWH[WR SURPXHYH

HO H[WUDFWLYLVPR� (Q WDOHV FRQGLFLRQHV XQD FRPELQDFLyQ GH�

�� (GXFDFLyQ DPELHQWDO

�� 6XSHUYLVLyQ \ UHJXODFLyQ GH ORV XVRV \

�� 6LVWHPDV GH DFFHVR \ GHUHFKR DO PDQHMR GH ORV UHFXUVRV �

6RQ LQGLVSHQVDEOHV SDUD HO ORJUR GHO PDQHMR VRVWHQLEOH \ FRQVHUYDFLyQ GH HVWRV

HFRVLVWHPDV R VXV UHFXUVRV DVRFLDGRV�
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/$ &2168/7$ 38%/,&$ 12 (6 3$57,&,3$&,21

3RU SDUWLFLSDFLyQ VH HQWLHQGH DO SURFHVR D WUDYpV GHO FXDO OD VRFLHGDG FLYLO� HQ VXV GLYHUVDV

IRUPDV GH RUJDQL]DFLyQ� SXHGH H[SUHVDUVH \ FRQWULEXLU GLUHFWDPHQWH HQ OD WRPD GH

GHFLVLyQ TXH FRQGXFH D OD LGHQWLILFDFLyQ� IRUPXODFLyQ H LPSOHPHQWDFLyQ GH ODV DFFLRQHV

PRGLILFDGRUDV GH VX FRQGXFWD \ GH VX HQWRUQR�

/D SDUWLFLSDFLyQ ORFDO \ HO FRQRFLPLHQWR WUDGLFLRQDO GHEHQ VHU LQFRUSRUDGRV D ORV SURFHVRV

GH SODQLILFDFLyQ \ PDQHMR GH KXPHGDOHV�

+80('$/(6 (1 3523,('$' 35,9$'$

(Q HVWH FDVR OD FDUDFWHUtVWLFD SULQFLSDO HV TXH HO SURSLHWDULR WLHQH GHUHFKRV VREUH OD

WRWDOLGDG R DO PHQRV DOJXQRV GH ORV UHFXUVRV TXH PDQHMD�

/RV LQFHQWLYRV DO XVR VRVWHQLEOH� OD HGXFDFLyQ \ FRPXQLFDFLyQ VRQ PHFDQLVPRV HILFDFHV

SDUD OD SURPRFLyQ GH XVR VRVWHQLEOH \ FRQVHUYDFLyQ GH KXPHGDOHV HQ HVWH PDUFR�

&202 (67,08/$5 /$ 3$57,&,3$&,21 (1 (/ 0$1(-2

• 'HUHFKRV GH DFFHVR D UHFXUVRV �FRQFHVLRQHV� GHUHFKRV SRVHVRULRV� DXWRUL]DFLRQHV

GH H[WUDFFLyQ� DFXHUGRV GH FRPDQHMR� HWF��

• 2IUHFHU LQFHQWLYRV D OD FRQVHUYDFLyQ R PDQHMR VRVWHQLEOH�

• (VWDEOHFHU PHFDQLVPRV GH SURSLHGDG \ EHQHILFLRV FODURV D OD FRQVHUYDFLyQ�

(/ $&&(62 $ /26 5(&85626 (6 81 (/(0(172 %$6,&2 '(/ 862 6267(1,%/(

&RPXQLGDGHV FRQ GHUHFKR GH SURSLHGDG R DFFHVR D ORV UHFXUVRV QDWXUDOHV WLHQHQ XQD

PD\RU GLVSRVLFLyQ D FRQVHUYDU ORV UHFXUVRV QDWXUDV \ GH FDSLWDO HQ HO ODUJR SOD]R� HV GHFLU

VRVWHQLEOHPHQWH�

()(&7,9,'$' '( 0$1(-2

(O PDQHMR HIHFWLYR VyOR VH SURGXFH FXDQGR OD WRPD GH GHFLVLyQ \ ODV QRUPDV VRQ GLVFXWLGDV

\ HVWDEOHFLGDV HQ FRQMXQWR SRU ORV EHQHILFLDULRV DIHFWDGRV�

9$/25$&,21 (&2120,&$� ¢3$5$ 48( 6,59("

/D YDORUDFLyQ HFRQyPLFD QR HV XQ ILQ HQ Vt PLVPD� HV XQ LQVWUXPHQWR SDUD LQIOXLU HQ OD

WRPD GH GHFLVLyQ D QLYHO SROtWLFR�
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&21&/86,21

/D YDORUDFLyQ HFRQyPLFD GHEH FRQVLGHUDUVH VyOR XQD KHUUDPLHQWD PiV SDUD OD WRPD GH

GHFLVLyQ \ FRPELQDUVH FRQ RWURV IDFWRUHV \ PHWRGRORJtDV�

(675$7(*,$ '( &216(59$&,21 '( +80('$/(6

/DV HVWUDWHJLDV HVWiQ GLVHxDGDV SDUD WUDQVIRUPDU ORV KXPHGDOHV� SURWHJLGRV SRU OH\ R QR�

HQ LQVWUXPHQWRV SDUD HO GHVDUUROOR GH ODV FRPXQLGDGHV \ VRFLHGDGHV GRQGH HOORV VH

HQFXHQWUDQ�

¢48( (6 81$ (675$7(*,$"

• 8QD HVWUDWHJLD QR HV XQ GRFXPHQWR� HV XQ SURFHVR RULHQWDGR D OD DSURSLDGD WRPD

GH GHFLVLyQ�

• (QPDUFDGD HQ SURFHVRV SDUWLFLSDWLYRV \ GHPRFUiWLFRV GHQWUR GH ORV SULQFLSLRV GHO

GHVDUUROOR VRVWHQLEOH�

• %DVDGD HQ LQIRUPDFLyQ DGHFXDGD�

2%-(7,926 &2081(6 (1 3/$1(6 '( (675$7(*,$6

3DUD OD SUHSDUDFLyQ GH QRUPDV OHJDOHV HQ HO XVR \ FRQVHUYDFLyQ GH KXPHGDOHV VH GHEH

ORJUDU XQD FRQVXOWD� GLVFXVLyQ� DFXHUGR \ GH VHU SRVLEOH FRQVHQVR PXOWLVHFWRULDO HQ OD

E~VTXHGD GHO ELHQHVWDU GH OD PD\RUtD�

6ROR DVt VH FRQWDUi FRQ HO DSR\R SROtWLFR \ VRFLDO QHFHVDULR�

¢325 48e 08/7,6(&725,$/"

(O HQIRTXH VHFWRULDO GH OD OHJLVODFLyQ \ DGPLQLVWUDFLyQ GH KXPHGDOHV \ VXV UHFXUVRV HV

LQVXILFLHQWH SDUD HO PDQHMR VRVWHQLEOH GH ORV PLVPRV�

¢&202 6( ,03/(0(17$ 81$ (675$7(*,$"

/DV HVWUDWHJLDV VH EDVDQ HQ SURFHVRV GH SDUWLFLSDFLyQ GRQGH VH GHVDUUROOD HO FRQRFLPLHQWR

HQ FRQMXQWR� VH FRPSDUWH \ VH DSUHQGH HO HUURU�

(/(0(1726 '( 81$ (675$7(*,$ '( &216(59$&,21 '( +80('$/(6

• ,QYHQWDULR GH ORV KXPHGDOHV

• ,GHQWLILFDFLyQ GH VXV EHQHILFLRV \ YDORUHV

• 'HILQLFLyQ GH SULRULGDGHV �HQ PDUFR JHRJUiILFR�
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• 'HVDUUROODU IRQGRV SDUD SUR\HFWRV SDUD VX FRQVHUYDFLyQ

• 3URPRYHU XQ XVR UHJXODGR GH VXV UHFXUVRV� HYLWDQGR OD VREUHH[SORWDFLyQ�

• 7HQHU XQD DGHFXDGD (,$ WDQWR GH SUR\HFWRV FRPR GH VX DFXPXODFLyQ

¢48( +$&(5 0,(175$6 7(1(026 81$ 32/,7,&$ 2 (675$7(*,$"

• ,QWHUFDPELRV GH H[SHULHQFLDV �H�J� &RVWD 5LFD�

• &DSDFLWDFLyQ D SHUVRQDO FODYH

• &RPSLODFLyQ� VLVWHPDWL]DFLyQ \ GLIXVLyQ GH OD OHJLVODFLyQ H[LVWHQWH

• 5HYLVLyQ� FRPSLODFLyQ \ GLIXVLyQ GH QRUPDV WpFQLFDV DSURSLDGDV� LQFOX\HQGR ODV

WUDGLFLRQDOHV�
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��� 021,725(2 (1 +80('$/(6
�

0DULR 5REHUWR -RORQ 0RUDOHV
�

�� ,QWURGXFFLyQ�

(O PRQLWRUHR R VHJXLPLHQWR VH FRQFLEH FRPR XQ SURFHVR SRU PHGLR GHO FXDO VH PLGHQ ORV

FDPELRV HQ ODV FDUDFWHUtVWLFDV HFROyJLFDV GH XQ KXPHGDO GXUDQWH XQ SHUtRGR GH WLHPSR

�'DYLV HW DO� ������ HO FXDO YD D HVWDU GHWHUPLQDGR SRU ODV SUHJXQWDV TXH SUHWHQGDPRV

UHVSRQGHU \ ORV REMHWLYRV PLVPRV GHO PRQLWRUHR�

(O PRQLWRUHR SXHGH OOHYDUVH D GLIHUHQWHV QLYHOHV GH LQWHQVLGDG \ HVFDODV HVSDFLDO \

WHPSRUDO� GHSHQGLHQGR GH OD ILQDQFLDFLyQ \ WHFQRORJtD GLVSRQLEOHV �1RVV ����� 'DYLV HW DO�

������ /RV PpWRGRV GH PRQLWRUHR SXHGHQ LQFOXLU REVHUYDFLRQHV GH FDPSR� XWLOL]DFLyQ GH

VHQVRUHV UHPRWRV �LPiJHQHV VDWHODUHV� IRWRJUDItD DpUHD�� WpFQLFDV FXDQWLWDWLYDV GH

PXHVWUHR \� FXDQGR VH FRQWHPSODQ FDPELRV HQ ORV YDORUHV \ XVRV VRFLDOHV� REVHUYDFLyQ

SDUWLFLSDWLYD �'DYLV HW DO� �����

(O FDPELR GH ODV FRQGLFLRQHV HFROyJLFDV GHO KXPHGDO VRQ HO UHVXOWDGR GHO GHVDUUROOR

WHFQROyJLFR� FRQWDPLQDFLyQ H LQWHUYHQFLyQ DQWUySLFD VREUH ORV FRPSRQHQWHV ELROyJLFRV�

TXtPLFRV� ItVLFRV R ODV LQWHUDFFLRQHV TXH HQWUH HOORV RFXUUDQ� (VWR SURYRFD GHVHTXLOLEULRV

GH ODV IXQFLRQHV� SURGXFWRV \ DWULEXWRV TXH GHILQHQ ORV EHQHILFLRV GHO KXPHGDO� DOWHUDQGR

ORV SURFHVRV TXH PDQWLHQHQ OD ELRGLYHUVLGDG GHO PLVPR� (V DVt TXH H[LVWHQ XQD VHULH GH

SUREOHPDV TXH DIHFWDQ DO KXPHGDO� TXH \D KDQ VLGR DERUGDGRV HQ PyGXORV DQWHULRUHV \

TXH XVWHGHV \D FRQRFHQ �)HUQiQGH] HQ HVWDV PHPRULDV��

(Q HO DUWtFXOR �� GH 5DPVDU VH LQGLFD TXH ODV SDUWHV FRQWUDWDQWHV GHEHQ GHILQLU ODV

FRQGLFLRQHV GH ORV KXPHGDOHV LQFOXLGRV HQ OD OLVWD H LQIRUPDU GH ORV FDPELRV TXH VH

SURGX]FDQ GHELGR D FRQVHFXHQFLD GHO GHVDUUROOR WHFQROyJLFR� FRQWDPLQDFLyQ R FXDOTXLHU

LQWHUIHUHQFLD KXPDQD� (VWR HV YLWDO SDUD SRGHU HVWDEOHFHU ODV OtQHDV EDVH GH LQIRUPDFLyQ

GHO PRQLWRUHR� \D TXH VHUiQ HO SXQWR GH UHIHUHQFLD REOLJDGR SDUD FRPSDUDFLRQHV PXOWL

WHPSRUDOHV� (V HUUyQHR SHQVDU TXH OD LQIRUPDFLyQ VROLFLWDGD SDUD OD LQVFULSFLyQ GH XQ

KXPHGDO HQ 5DPVDU SXHGH VHU WRPDGD FRPR OtQHD EDVH GH LQIRUPDFLyQ� /D UD]yQ HV TXH

OD PLVPD QR IXH GLVHxDGD FRQ HVH REMHWLYR� \ UHVSRQGH EiVLFDPHQWH D OD UHFRSLODFLyQ

VLVWHPiWLFD GH LQIRUPDFLyQ SDUD GHWHUPLQDU OD LPSRUWDQFLD GHO KXPHGDO� (Q UHVXPHQ

SRGHPRV GHFLU TXH OD SHUFHSFLyQ GH ORV FDPELRV HFROyJLFRV GHO KXPHGDO SXHGH VHU SRVLEOH

VRODPHQWH VL FRQWDPRV FRQ VHULHV GH PHGLFLRQHV WHPSRUDOHV \ HVSDFLDOHV�

6L ELHQ GH DFXHUGR D ORV WpUPLQRV JHQHUDOHV GH PRQLWRUHR LQGLFDGRV� GH SRGHU GHWHFWDU ORV

FDPELRV HQ OD FRQGLFLRQHV HFROyJLFDV GHO KXPHGDO� ORV REMHWLYRV YDQ D YDULDU HQ FDGD FDVR

SDUWLFXODU \ D OR TXH VH SUHWHQGH UHVSRQGHU FRQ HO SURJUDPD GH PRQLWRUHR� DVt FRPR D

FLUFXQVWDQFLDV \ QHFHVLGDGHV SDUWLFXODUHV�

(Q HVWH PyGXOR SURIXQGL]DUHPRV XQ SRFR PiV HQ DOJXQRV DVSHFWRV UHOHYDQWHV SDUD

HQWHQGHU HO PRQLWRUHR GH XQD IRUPD LQWHJUDO� FRPR XQ SURFHVR� 3UHWHQGR DVt� EULQGDUOHV
                                                           
1 (VWH PyGXOR IXH DGDSWDGR GH -RORQ ������� 
2 %LyORJR� &RUUHR HOHFWUyQLFR� PMRORQ#WHUUD�FRP�JW 'LUHFFLyQ DFWXDO� �� DYHQLGD ³D´ ���� =RQD ��
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XQD YLVLyQ JHQHUDO TXH IiFLOPHQWH SXHGH DSOLFDUVH D KXPHGDOHV FRPR D RWURV HFRVLVWHPDV�

7DPELpQ SUHWHQGR TXH XVWHGHV FRQR]FDQ DOJR GHO WUDEDMR GHVDUUROODGR D QLYHO QDFLRQDO SRU

PHGLR GH HVWXGLRV GH FDVR TXH HQULTXH]FDQ HVWD VHFFLyQ \ OHV D\XGH D FRPSUHQGHU FRPR

VH DSOLFDQ HVWRV FRQFHSWRV�

�� '(),1,(1'2 %,2',9(56,'$'

/D SDODEUD ELRGLYHUVLGDG HV XQ WpUPLQR TXH KD LGR HYROXFLRQDQGR D OR ODUJR GHO

WLHPSR� (Q OD pSRFD GH ORV VHWHQWD VH XWLOL]y FRPR 'LYHUVLGDG (FROyJLFD �6FKRHQHU �����

FLWDGR SRU +DLU ����� \ SRVWHULRUPHQWH IXH UHHPSOD]DGD SRU HO WpUPLQR PiV DPSOLR GH

%LRGLYHUVLGDG� TXH VHJ~Q 3LHORX ������ HV XQD FRQIXVLyQ \D TXH DPERV WpUPLQRV VRQ

UHDOPHQWH GLVWLQWRV� HQ FXDQWR D VX HQIRTXH \ DSOLFDFLyQ� /D FRQFHSWXDOL]DFLyQ GH GLFKR

WpUPLQR UHSUHVHQWy� \ UHSUHVHQWD D~Q� XQ VHULR SUREOHPD�

(Q ���� OD 2ILFLQD GH 0HGLFLyQ 7HFQROyJLFD �2IILFH RI 7HFKQRORJ\ $VVHVVPHQW�

27$� GH ORV (VWDGRV 8QLGRV GHILQLy ELRGLYHUVLGDG FRPR ³OD YDULHGDG \ YDULDELOLGDG HQWUH

ORV RUJDQLVPRV YLYLHQWHV \ ORV FRPSOHMRV HFROyJLFRV HQ TXH HOORV H[LVWHQ´ �FLWDGR HQ 1RVV

���� \ 0F1HHO\ HW DO� ������ $ SDUWLU GH HVH PRPHQWR OD GHILQLFLyQ� GDGD SRU OD 27$� KD

FDXVDGR XQD VHULH GH FRQWURYHUVLDV� 0F1HHO\ HW DO� ������ SURIXQGL]DQ PiV HQ OD

GHILQLFLyQ SURSRUFLRQDQGR XQ SXQWR GH UHIHUHQFLD PiV VyOLGR� \ GHVGH HQWRQFHV GH PD\RU

DFHSWDFLyQ� FRQ EDVH HQ OD SRSXODUL]DFLyQ GHO PLVPR� (Q HVWD QXHYD DPSOLDFLyQ �0F1HHO\

HW DO� ����� :5,�8,&1�81(3 ����� VH UHFRQRFHQ WUHV FDWHJRUtDV� DILUPDQGR TXH OD

ELRGLYHUVLGDG HV OD WRWDOLGDG GH JHQHV� HVSHFLHV \ HFRVLVWHPDV HQ XQD UHJLyQ� $Vt VH

GHILQHQ GLIHUHQWHV DVSHFWRV GH ORV VLVWHPDV YLYLHQWHV� MHUDUTXL]DGRV HQ WUHV FDWHJRUtDV

TXH ORV FLHQWtILFRV HVWLPDQ GH GLIHUHQWHV IRUPDV �SDUD PpWRGRV YHU 5RGUtJXH] ���� \

.UHEV ������

3RVLWLYDPHQWH HVWH QXHYR FRQFHSWR UHFRQRFH TXH OD ELRGLYHUVLGDG HV PiV TXH

VLPSOHV DWULEXWRV� \ OD DPSOLD JDPD GH FRQFHSWRV \ SURFHVRV TXH HQJORED GLFKR WpUPLQR�

KD FRQWULEXLGR JUDQGHPHQWH D TXH OD DFHSWDFLyQ \ FRQFHSFLyQ GH GLFKR WpUPLQR QR VHD

LQWHJUDO� (VWD IDOWD GH SUHFLVLyQ GHO FRQFHSWR LPSRVLELOLWD PHGLFLRQHV UiSLGDV \ GLUHFWDV GH

FDPELRV HQ OD PLVPD� TXH D\XGHQ UHVSRQGHU UiSLGDPHQWH D VLWXDFLRQHV HVSHFtILFDV GH

SpUGLGD GH GLYHUVLGDG �6WRUN HW DO� ������ 8QD GHILQLFLyQ GHELHUD VHU VLPSOH� FRPSUHQVLYD

\ FRPSOHWDPHQWH RSHUDFLRQDO �1RVV ������ $ SDUWLU GH XQD GHILQLFLyQ VHQFLOOD� SHUR

DOWDPHQWH IXQFLRQDO� SXHGH VHU PHQRV FRPSOHMR WUDWDU GH UHDOL]DU PRQLWRUHR GH OD

ELRGLYHUVLGDG� 5HVSHFWR D OD PHWD GH ORJUDU GHILQLFLRQHV PiV PDQHMDEOHV GH

ELRGLYHUVLGDG� )UDQNOLQ ����� FLWDGR SRU 1RVV ������ UHFRQRFH WUHV DWULEXWRV SULPDULRV GH

ORV HFRVLVWHPDV� FRPSRVLFLyQ� HVWUXFWXUD \ IXQFLyQ� VLHQGR pVWRV ORV TXH GHWHUPLQDQ \

FRQVWLWX\HQ IDFWRUHV GH OD GLYHUVLGDG HQ XQ iUHD� /D FRPSRVLFLyQ VH HQFXHQWUD

UHODFLRQDGD FRQ OD LGHQWLGDG \ YDULHGDG GH HOHPHQWRV HQ XQD FROHFFLyQ H LQFOX\HQ OLVWDGRV

GH HVSHFLHV� PHGLGDV GH GLYHUVLGDG GH HVSHFLHV \ GLYHUVLGDG JHQpWLFD� /D HVWUXFWXUD HV

OD RUJDQL]DFLyQ ItVLFD R SDWUyQ GH XQ VLVWHPD� GHVGH OD FRPSOHMLGDG GH KiELWDWV PHGLGRV

GHQWUR GH ODV FRPXQLGDGHV KDVWD HO SDWUyQ GH SDUFKHV \ RWURV HOHPHQWRV D HVFDOD GHO

SDLVDMH� /D IXQFLyQ LQYROXFUD SURFHVRV HFROyJLFRV \ HYROXWLYRV� LQFOX\HQGR IOXMR JHQpWLFR�

SHUWXUEDFLRQHV \ FLFORV GH QXWULHQWHV� /RV DWULEXWRV GHVFULWRV SRU )UDQNOLQ VRQ LQFRUSRUDGRV

SRU 1RVV ������ HQ FXDWUR QLYHOHV GH RUJDQL]DFLyQ MHUiUTXLFRV \ DQLGDGRV� SDLVDMH

UHJLRQDO� HFRVLVWHPDV GH ODV FRPXQLGDGHV� SREODFLyQ GH HVSHFLHV \ JHQpWLFD �$QH[R ���
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'HELGR D TXH ORV DVSHFWRV GH FRPSRVLFLyQ� HVWUXFWXUD \ IXQFLRQDOLGDG VRQ LQWHU�

GHSHQGLHQWHV� ODV WUHV HVIHUDV VH HQFXHQWUDQ LQWHU FRQHFWDGDV \ URGHDGDV SRU XQD HVIHUD

PD\RU GH LQWHUpV� OD ELRVIHUD� /D 7HRUtD GH -HUDUTXL]DFLyQ LQGLFD TXH ORV QLYHOHV DOWRV GH

RUJDQL]DFLyQ LQFRUSRUDQ \ HQFLHUUDQ HO FRPSRUWDPLHQWR GH ORV QLYHOHV EDMRV� (O FRQFHSWR

MHUiUTXLFR VXJLHUH HQWRQFHV TXH OD ELRGLYHUVLGDG GHEH GH VHU PRQLWRUHDGD D P~OWLSOHV

QLYHOHV GH RUJDQL]DFLyQ� \ D P~OWLSOHV HVFDODV WHPSRUDOHV \ HVSDFLDOHV SDUD UHVROYHU

GLIHUHQWHV WLSRV GH SUHJXQWDV� $Vt� SUHJXQWDV FRPSOHMDV UHTXLHUHQ UHVSXHVWDV D GLIHUHQWHV

HVFDODV �1RVV ������

�� 7(25,$ '( ,1',&$'25(6�

6L UHDOPHQWH OR TXH TXHUHPRV GHWHUPLQDU HV HO HVWDGR GH ³VDOXG´ GH XQ

HFRVLVWHPD D WUDYpV GH OD PHGLFLyQ GH OD ELRGLYHUVLGDG� GHEHUtDPRV GH PRQLWRUHDU

DEVROXWDPHQWH WRGR� &RPR HVWR HV LPSRVLEOH� ORV LQGLFDGRUHV HQFXHQWUDQ DTXt VX UD]yQ

GH VHU �6LPEHUORII ������ 6H HVSHUD TXH D WUDYpV GH OD XWLOL]DFLyQ GH LQGLFDGRUHV VH

SXHGD GHWHFWDU� GHVFULELU \ SUHGHFLU ORV FDPELRV RFDVLRQDGRV SRU ODV DFWLYLGDGHV

DQWURSRJpQLFDV� SULQFLSDOPHQWH� 3RU RWUD SDUWH� HV GHVHDEOH TXH ORV FDPELRV GHWHFWDGRV

HQ OD GLYHUVLGDG GH JUXSRV HVSHFtILFRV HVWp DOWDPHQWH FRUUHODFLRQDGD FRQ ORV FDPELRV HQ OD

GLYHUVLGDG GH RWURV JUXSRV R TXH HOORV �ORV LQGLFDGRUHV� UHIOHMHQ FDPELRV TXtPLFRV \�R

ItVLFRV HQ HO DPELHQWH �6SDUURZ HW DO� ����� .UHPHQ HW DO� ����� 5\NNHQ HW DO� �����

5RGUtJXH] HW DO� ����� 6LPEHUORII ������

(Q HO FDVR GH LQGLFDGRUHV ItVLFRV \� R TXtPLFRV OD HOHFFLyQ R VHOHFFLyQ GH ORV PLVPRV HV

PHQRV FRPSOHMD TXH FXDQGR VH WUDEDMD FRQ LQGLFDGRUHV ELROyJLFRV� (Q HO FDVR GH ORV

SULPHURV H[LVWHQ PpWRGRV GHELGDPHQWH HVWDQGDUL]DGRV �H� J� 2[tJHQR GLVXHOWR�

FRQFHQWUDFLyQ GH IRVIDWRV� WXUELGH]� HWF�� \ TXH SRVHHQ SXQWRV GH FRPSDUDFLyQ� HV GHFLU

OtPLWHV SHUPLVLEOHV R DFHSWDEOHV GH ORV HOHPHQWRV TXH VH HVWiQ HVWXGLDQGR� 'H DTXt OD

UD]yQ TXH QRV FHQWUHPRV PiV HQ ORV LQGLFDGRUHV ELROyJLFRV SRU OD GLVFXVLyQ TXH VH JHQHUD

HQ WRUQR D OR TXH GHEH VHU XQ EXHQ LQGLFDGRU \ SULQFLSDOPHQWH TXH GHEH ³LQGLFDUQRV´�

&RQ ODV FRQVLGHUDFLRQHV DQWHULRUHV ¢4Xp GHEHPRV HQWHQGHU FRPR XQ EXHQ

LQGLFDGRU" /RV FULWHULRV SDUD VHOHFFLRQDU XQ EXHQ LQGLFDGRU VRQ EDVWDQWH FRQWURYHUVLDOHV�

SULQFLSDOPHQWH HQ OR TXH GHEH HVWLPDU XQ LQGLFDGRU �6LPEHUORII ������ 3DUWLHQGR TXH XQ

LQGLFDGRU GHEH DSRUWDU LQIRUPDFLyQ VREUH HO HVWDGR GH VDOXG GH XQ HFRVLVWHPD� GLIHUHQWHV

DXWRUHV WLHQHQ D OD YH] SDUWLFXODUHV SXQWRV GH YLVWD DO UHVSHFWR �6SDUURZ HW DO� �����

.UHPHQ HW DO� ����� 5\NNHQ HW DO� ����� 5RGUtJXH] HW DO� ������ 6LQ HPEDUJR� D SHVDU GH

ORV GLIHUHQWHV SXQWRV GH YLVWD� XWLOL]DUHPRV ORV FULWHULRV HPSOHDGRV SRU 1RVV ������� TXH

VRQ ORV FULWHULRV EiVLFRV D ORV FXDOHV OD PD\RUtD GH ORV DXWRUHV FRQVXOWDGRV KDFHQ

UHIHUHQFLD� ,GHDOPHQWH XQ EXHQ RUJDQLVPR LQGLFDGRU GHEHUtD VHU�

D� 6XILFLHQWHPHQWH VHQVLWLYR SDUD GHWHFWDU FDPELRV WHPSUDQRV HQ HO HFRVLVWHPD�

E� 'LVWULEXLGR D OR ODUJR GH XQD DPSOLD iUHD JHRJUiILFD� \ VHU DPSOLDPHQWH

DSOLFDEOH�

F� &DSD] GH SURYHHU PHGLFLRQHV FRQWLQXDV VREUH XQ DPSOLR UDQJR GH HVWUpV� (V

GHFLU� TXH HO JUXSR LQGLFDGRU FRQ TXH VH HVWp WUDEDMDQGR SRVHD HVSHFLHV

VHQVLEOHV D FDPELRV� SRU HMHPSOR� HQ OD FREHUWXUD GHO ERVTXH� (VSHFLHV TXH

SXHGDQ VHU HQFRQWUDGDV HQ XQ DPSOLR UDQJR GH YDULDELOLGDG SDUD SRGHU HIHFWXDU



,, 3$57( ��

FRPSDUDFLRQHV GHQWUR GHO PLVPR JUXSR� (VWR HVWi PX\ UHODFLRQDGR FRQ OD

VHQVLELOLGDG GHO JUXSR LQGLFDGRU \ GH ODV HVSHFLHV GHQWUR GHO JUXSR�

G� 5HODWLYDPHQWH LQGHSHQGLHQWH GHO WDPDxR GH OD PXHVWUD�

H� )iFLO GH PHGLU� FROHFWDU� HVWLPDU \�R FDOFXODU�

I� &DSD] GH GLIHUHQFLDU HQWUH VXV FLFORV QDWXUDOHV \ ODV WHQGHQFLDV LQGXFLGDV SRU

DFWLYLGDGHV DQWURSRJpQLFDV \�

J� 5HOHYDQWH D IHQyPHQRV HFROyJLFRV LPSRUWDQWHV

$ HVWDV FDUDFWHUtVWLFDV VH SXHGH DJUHJDU DOJXQDV GH ODV LQGLFDGDV SRU 5RGUtJXH] HW DO�

�������

D� 7D[RQyPLFDPHQWH ELHQ FRQRFLGD \ HVWDEOH� SDUD TXH ODV SREODFLRQHV SXHGDQ

VHU ELHQ GHILQLGDV�

E� %LRORJtD H KLVWRULD QDWXUDO ELHQ FRQRFLGD� /D FXDO FRQVLGHUR XQD GH ODV SULQFLSDOHV

FDUDFWHUtVWLFDV GH XQ EXHQ LQGLFDGRU� 0LHQWUDV PiV VHSDPRV GHO R ORV JUXSRV

FRQ TXH HVWHPRV WUDEDMDQGR� PHMRU YD D VHU OD LQWHUSUHWDFLyQ GH ORV FDPELRV

TXH REVHUYHPRV IUHQWH D XQ IDFWRU HVSHFtILFR� $ OD YH] SRGUHPRV GLIHUHQFLDU

HQWUH ORV FLFORV QDWXUDOHV \ ORV FDPELRV LQGXFLGRV SRU HO IDFWRU EDMR HVWXGLR�

F� $OJXQDV HYLGHQFLDV TXH PXHVWUHQ TXH ORV SDWURQHV REVHUYDGRV HQ HO WD[yQ

LQGLFDGRU VH YHQ UHIOHMDGRV HQ RWURV WD[D UHODFLRQDGRV \ QR UHODFLRQDGRV�

(V REYLR TXH QR H[LVWH XQ V~SHU LQGLFDGRU TXH ORJUH FXPSOLU FRQ HVWD DPSOLD JDPD

GH UHTXLVLWRV� OR FXDO QRV SXHGH OOHYDU D SHQVDU TXH OHMRV GHO DFRVWXPEUDGR HQIRTXH

XQLWD[RQyPLFR �QR UHIHULGR D HVSHFLH� VLQR D JUXSR LQGLFDGRU R JUXSR GH HVSHFLHV� XQD

UHVSXHVWD LQWHJUDO SXHGH HQFRQWUDUVH HQ HO XVR GH GLIHUHQWHV WD[D SDUD ORJUDU GHVFULELU ORV

HIHFWRV TXH QRV LQWHUHVDQ HVWXGLDU �R HQIRTXH PXOWLWD[yQRPLFR� 0pQGH] HW DO� ������ /R

TXH EXVFD HVWH HQIRTXH HV SRGHU WHQHU LQIRUPDFLyQ TXH VHD FRPSOHPHQWDULD D SDUWLU GH

ODV UHVSXHVWDV TXH SXHGDQ WHQHU GLIHUHQWHV JUXSRV WD[RQyPLFRV D XQ PLVPR IDFWRU TXH VH

HVWH HYDOXDQGR� &RQ EDVH HQ HOOR SXHGHQ HVWDEOHFHUVH FRUUHODFLRQHV HQWUH ORV GLIHUHQWHV

JUXSRV� $Vt SRU HMHPSOR VL VH GHWHUPLQD TXH GRV R PiV JUXSRV UHVSRQGHQ GH OD PLVPD

IRUPD D GHWHUPLQDGR IDFWRU� SDUD PHGLFLRQHV VXFHVLYDV SXHGH HOHJLUVH WUDEDMDU FRQ HO

JUXSR TXH VHD HFRQyPLFDPHQWH PHMRU R DTXHO TXH QR H[LMD PHWRGRORJtDV VRILVWLFDGDV SDUD

VX FROHFWD R LGHQWLILFDFLyQ�

'H DFXHUGR D ORV FRQFHSWRV LQLFLDOHV UHVSHFWR D OD ELRGLYHUVLGDG �$QH[R ��� HV

QHFHVDULR FRQVLGHUDU ORV HIHFWRV TXH WLHQHQ OD HVFDOD \ HO WLHPSR GH REVHUYDFLyQ GH ORV

JUXSRV LQGLFDGRUHV �)UDQNOLQ ����� :HDYHU ����� 6LPEHUORII ������ (V GHFLU� GHEH

WHQHUVH HQ FXHQWD OD VHQVLELOLGDG GH ORV LQGLFDGRUHV D ORV HIHFWRV TXH HVWDPRV HYDOXDQGR \

D OD HVFDOD D OD FXDO OR HVWDPRV KDFLHQGR �)UDQNOLQ ����� 2ULDQV ����� :HDYHU ������

7HPSRUDOPHQWH XQ LQGLFDGRU� GHELGR D XQ UHGXFFLyQ GHO HIHFWR GHO IDFWRU HYDOXDGR� SXHGH

GHMDU GH SURSRUFLRQDUQRV LQIRUPDFLyQ TXH SRGDPRV LQWHUSUHWDU DGHFXDGDPHQWH \ TXH HVWp

UHVSRQGLHQGR D RWURV IDFWRUHV TXH HQPDVFDUDQ HO IDFWRU GH QXHVWUR LQWHUpV� 3RU RWUR ODGR�

HVSDFLDOPHQWH LQGLFDGRUHV TXH SXGLHUDQ QR VHU EXHQRV D XQD HVFDOD UHGXFLGD SXGLHUDQ VHU

EXHQRV D XQD HVFDOD PXFKR PD\RU �H�J� DOJXQRV JUXSRV GH URHGRUHV��

/D XWLOL]DFLyQ GH ODV GHQRPLQDGDV HVSHFLHV EDQGHUDV� FODYHV� HQGpPLFDV�

YXOQHUDEOHV R VRPEULOODV FRPR LQGLFDGRUHV �1RVV ������ QR FXHQWD FRQ PXFKD DFHSWDFLyQ

GHQWUR GH ODV FRQVLGHUDFLRQHV TXH KHPRV YHQLGR GHVDUUROODQGR �6LPEHUORII ������ (VWR VH

EDVD HQ TXH ORV HIHFWRV \ FDUDFWHUtVWLFDV TXH VH OHV DWULEX\HQ QR UHSUHVHQWDQ
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GHELGDPHQWH ORV UHTXHULPLHQWRV PtQLPRV DGHFXDGRV GH KiELWDW SDUD OD PD\RUtD GH ODV

HVSHFLHV TXH GLFHQ UHSUHVHQWDU �$QH[R �D� 6LPEHUORII ������ /D VHOHFFLyQ GH HVWDV

HVSHFLHV REHGHFH PiV D FXHVWLRQHV GH WLSR VHQWLPHQWDOHV� 3RU RWUD SDUWH� GLFKDV HVSHFLHV

UHSUHVHQWDQ XQ Q~PHUR EDVWDQWH EDMR HQ SRUFHQWDMH UHVSHFWR DO WRWDO GH OD ELRGLYHUVLGDG�

\D TXH VH FHQWUDQ SULQFLSDOPHQWH HQ DYHV \ PDPtIHURV JUDQGHV �:5,�8,&1�81(3 ������

$XQTXH HV QHFHVDULR UHFRQRFHU TXH GLFKDV HVSHFLHV MXHJDQ XQ SDSHO LPSRUWDQWH GHQWUR GH

ORV HFRVLVWHPDV \ SDUD IRUWDOHFHU DFFLRQHV GH FRQVHUYDFLyQ SRU OD IDFLOLGDG GH OOHJDU D XQ

JUXSR PD\RU GH SHUVRQDV PiV DOOi GHO JUXSR GH FLHQWtILFRV�

)LQDOPHQWH� ORV JUXSRV LQGLFDGRUHV SXHGHQ VHU EXHQRV SRU Vt PLVPRV� SHUR VX XVR

JHQHUDOPHQWH REHGHFH DO JUDGR GH FRQRFLPLHQWR �GLQiPLFD SREODFLRQDO� HFRORJtD� ELRORJtD�

UHSURGXFFLyQ� HWF�� GH ORV GLIHUHQWHV JUXSRV TXH VH HVWpQ XWLOL]DQGR� 'H DKt TXH ORV

JUXSRV WDOHV FRPR HVFDUDEDMRV HQ JHQHUDO �&ULVS HW DO������� R JUXSRV HVSHFtILFRV WDOHV

FRPR� &ROHRSWHUD� &DUDELGDH �H�J� 'XIUHQH \ /HJHQGUH ����� 5\NNHQ HW DO� ����� R

&ROHRSWHUD� &LFLQGHOLGDH �H�J� 5RGUtJXH] HW DO� ������ PDULSRVDV �H�J� 6SDUURZ HW DO� �����

0pQGH] HW DO� ������ FROpPERORV �'HKDUYHQJ ����� \ DYHV �L�H� /DPEHUW ����� 0DVRQ

������ VH XWLOLFHQ DPSOLDPHQWH FRPR LQGLFDGRUHV�

�� '(6$552//2 '( 81 352*5$0$ '( 021,725(2�

/DV DFWLYLGDGHV GH PRQLWRUHR� HQ JHQHUDO� QR VRQ YLVWDV FRPR XQD DFWLYLGDG

JODPRURVD� GHELGR D TXH VH SHUFLEH FRPR XQD WRPD GH GDWRV GHVRUGHQDGDPHQWH �1RVV

������ $ HOOR GHEH DJUHJDUVH OD IDOWD GH FODULGDG DO PRPHQWR GH UHDOL]DU ODV KLSyWHVLV

TXH VH GHVHDQ SUREDU \ TXH� HQ PXFKRV FDVRV� QR VRQ FXHVWLRQDGDV SRU ORV

LQYHVWLJDGRUHV TXH HPSLH]DQ D GHVDUUROODU XQ SURJUDPD GH PRQLWRUHR �1RVV ����� .UHPHQ

HW DO� ������ (V LPSRUWDQWH TXH ODV KLSyWHVLV SODQWHDGDV VHDQ UHOHYDQWHV SDUD UHVSRQGHU D

SROtWLFDV \ SUHJXQWDV GH PDQHMR� DGHPiV GH PRVWUDU XQD FODUD UHODFLyQ FRQ ORV REMHWLYRV

GH PRQLWRUHR SODQWHDGRV� �1RVV ������

(V QHFHVDULR DPSOLDU HQ HVWD SDUWH OD LPSRUWDQFLD GH FRQWDU FRQ KLSyWHVLV LQLFLDOHV

GH WUDEDMR FRQ HO PRQLWRUHR� 7DO FRPR VH LQGLFD PiV DGHODQWH HO FRQFHSWR GH PRQLWRUHR�

LPSOLFD DOJR PiV TXH OD VLPSOH GRFXPHQWDFLyQ GH HYHQWRV RFXUULGRV HQ XQD SREODFLyQ D OR

ODUJR GHO WLHPSR� (V GHFLU VH HVSHUD TXH ORV FDPELRV REVHUYDGRV HQ OD SREODFLyQ VH GHEDQ

D XQ IDFWRU HVSHFtILFR GH HYDOXDFLyQ� 'HELGR D TXH ORV LQGLFDGRUHV GH FDPELR HQ OD

ELRGLYHUVLGDG� SRU OR JHQHUDO� WUDWDQ GH PHGLU HO LPSDFWR FDXVDGR SRU OD DFWLYLGDG KXPDQD�

VH FRQVLGHUD LQGLVSHQVDEOH FRQWDU FRQ KLSyWHVLV �VHQFLOODV� SDUD VHU HYDOXDGDV� .UHPHQ HW

DO� ������ LQGLFD TXH ODV KLSyWHVLV SXHGHQ VHU VHQFLOODV� SRU HMHPSOR SDUD XQ HVWXGLR

HVSHFtILFR�

(1) +R� 1R H[LVWH GLIHUHQFLD HQ OD GLYHUVLGDG �PHGLGD HQ OD FRPSRVLFLyQ \ HVWUXFWXUD GH

ORV LQGLFDGRUHV� HQWUH ]RQDV GH DPRUWLJXDPLHQWR PDQHMDGDV \ QR PDQHMDGDV�

(2) +R� 1R H[LVWH FDPELR HQ OD GLYHUVLGDG �UHJLVWUDGD HQ OD FRPSRVLFLyQ \ HVWUXFWXUD GH ORV

LQGLFDGRUHV� HQ HO iUHD Q~FOHR GH XQ SDUTXH D OR ODUJR GHO WLHPSR�

(O Q~PHUR \ WLSR GH KLSyWHVLV REYLDPHQWH SXHGHQ YDULDU� GHSHQGLHQGR GHO FDVR

SDUWLFXODU GH FDGD HVWXGLR� 6LJXLHQGR HO FRQFHSWR GH PRQLWRUHR �0pQGH] ������ HO VLPSOH

KHFKR GH GRFXPHQWDU HO FRPSRUWDPLHQWR GH XQD SREODFLyQ� VLQ WRPDU HQ FXHQWD HO IDFWRU

�R IDFWRUHV� FDXVDQWH �V� GH FDPELRV HQ GLFKD SREODFLyQ QR SXHGH FRQVLGHUDUVH PRQLWRUHR�
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(V FRQ EDVH HQ HOOR� TXH HO HVWDEOHFLPLHQWR GH KLSyWHVLV GHEH VHU YLVWR FRPR REMHWLYRV GHO

PRQLWRUHR� HV GHFLU� FRPR SDUWH LQWHJUDO GH XQ GLVHxR TXH SUHWHQGD UHVSRQGHU SUHJXQWDV

FRQFUHWDV� 3DUD HO GLVHxR GH XQ SODQ GH PRQLWRUHR� SXHGHQ VHJXLUVH ODV VXJHUHQFLDV

YHUWLGDV SRU GLIHUHQWHV DXWRUHV �1RVV ����� .UHPHQ HW DO� ����� 6SDUURZ ����� )LQOD\VRQ

���� FLWDGR SRU 'DYLV HW DO� ����� 9RUD ������ D WUDYpV GH XQD VHULH OyJLFD GH SDVRV

�DQH[R �E�� GHQWUR GH HVWD VHULH ODV HYDOXDFLRQHV UiSLGDV VH XELFDQ GHQWUR GHO PRYLPLHQWR

YHUWLFDO GH OD ILJXUD GHO DQH[R� HV GHFLU HQ XQ FRUWR SOD]R JHQHUDQGR OD OtQHD EDVH GH

LQIRUPDFLyQ \ YHULILFDQGR OD DSOLFDELOLGDG GH ORV LQGLFDGRUHV SURSXHVWRV� /RV SDVRV VH

GHVFULEHQ D FRQWLQXDFLyQ�

�� (O SULPHU SDVR GHQWUR GHO GLVHxR� GHEH GH EDVDUVH HQ UHVSRQGHU ¢SDUD TXp \
SRU TXp XQ SODQ GH PRQLWRUHR"� 'HILQLHQGR HVWR FRQ EDVH HQ SUHJXQWDV

FODUDV �SDUWLFXODUHV SDUD FDGD HVWXGLR� \ UHVSRQGLHQGR D REMHWLYRV \ PHWDV

HVSHFtILFDV GH GHVDUUROOR GHO WUDEDMR D GHVDUUROODU HQ XQ SOD]R UD]RQDEOH �1RVV

����� 9RUD ������ 'HEH LQGLFDUVH HO DOFDQFH FRQRFLGR GHO SUREOHPD R SUHJXQWD�

VX FDXVD SUREDEOH \ OD LGHQWLILFDFLyQ GH OD VLWXDFLyQ EiVLFD R GH UHIHUHQFLD

�� 5HFRSLODFLyQ GH LQIRUPDFLyQ EiVLFD VREUH OD ELRGLYHUVLGDG HQ GLIHUHQWHV

21*¶V� DJHQFLDV GH JRELHUQR� HWF� �1RVV ������ (Q PXFKRV FDVRV SXHGH VHU

QHFHVDULR FRQGXFLU HVWXGLRV SDUD SURSRUFLRQDU LQYHQWDULRV GH OtQHD EDVH GH

LQIRUPDFLyQ R HVWXGLRV SLORWRV VLHPSUH HQIRFDGRV GHQWUR GH ORV REMHWLYRV GHO

PRQLWRUHR \ SRGHU GHVDUUROODU ORV SDVRV VLJXLHQWHV �9RUD ������

�� ,GHQWLILFDU LQGLFDGRUHV FODYHV REVHUYDEOHV R PHQVXUDEOHV TXH SXHGDQ VHU

XWLOL]DGRV SDUD UHVSRQGHU D ODV SUHJXQWDV UHVSHFWR D ODV YDULDEOHV TXH Vp HVWiQ

HYDOXDQGR R PLGLHQGR �6SDUURZ �����9RUD ����� &,)25 ������ HVWRV GHEHQ

FXPSOLU FRQ ODV FDUDFWHUtVWLFDV LQGLFDGDV DQWHULRUPHQWH� /D VHOHFFLyQ GH HVWRV

LQGLFDGRUHV GHEH REHGHFHU D OD HVFDOD HVSDFLDO \ WHPSRUDO FRQ TXH VH HVWp

WUDEDMDQGR �:HDYHU ����� \ D ODV FDUDFWHUtVWLFDV GH HVWUXFWXUD� FRPSRVLFLyQ \

IXQFLRQDOLGDG GH OD GLYHUVLGDG D ORV GLIHUHQWHV QLYHOHV TXH VH GHVHH HYDOXDU

�1RVV ������ $Fi GHEHQ HVWDEOHFHUVH ORV PpWRGRV HVSHFtILFRV D XWLOL]DU TXH

SURSRUFLRQHQ OD LQIRUPDFLyQ QHFHVDULD SDUD FRPSUREDU OD �V� KLSyWHVLV SODQWHDGD

�V�� /RV PLVPRV SHUPLWHQ GHWHFWDU OD SUHVHQFLD GH FDPELRV \ HYDOXDU VX

LPSRUWDQFLD �HQ 'DYLV HW DO� ������ (Q HVWH SDVR GHEH GH DILQDU HO PpWRGR \ HO

HTXLSR HVSHFLDOL]DGR� DVt FRPR HVWDEOHFHU ODV QHFHVLGDGHV GH FDSDFLWDFLyQ�

FRQILUPDU ORV DQiOLVLV GH ORV UHVXOWDGRV \ SRU ~OWLPR �QR SRU HOOR PHQRV

LPSRUWDQWH� OD YLDELOLGDG HFRQyPLFD GH ORV PpWRGRV SURSXHVWRV�

�� 'LVHxR \ GHVDUUROOR GHO HVTXHPD GH PXHVWUHR� $SOLFDQGR ORV SULQFLSLRV GH

GLVHxR H[SHULPHQWDO VHOHFFLRQDU VLWLRV GH PRQLWRUHR� SDUD OD DSOLFDFLyQ GHO

HVTXHPD GH PXHVWUHR HQ HO FRUWR SOD]R� 6LVWHPDV DOHDWRULRV GH PXHVWUHR

SXHGHQ SURYHHU LQIRUPDFLyQ EiVLFD GH UHIHUHQFLD \ SXHGHQ VHUYLU SDUD LGHQWLILFDU

SUHVLRQHV TXH QR VH KXELHVHQ REVHUYDGR DQWHV �1RVV ������ $ OD YH] GLFKDV

PHGLFLRQHV GHEHQ UHSUHVHQWDU LQWHUYDORV D OR ODUJR GHO WLHPSR �ODUJR SOD]R�

SDUD SRGHU HVWDEOHFHU WHQGHQFLDV R FRPSRUWDPLHQWRV SDUD OR FXDO VHUi QHFHVDULR

OD HVWDQGDUL]DFLyQ GH OD PHWRGRORJtD SRU PHGLR GHO ORV SURWRFRORV QHFHVDULRV

SDUD OD WRPD GH GDWRV �9RUD ������
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�� 'LVHxDU HO SURJUDPD GH PRQLWRUHR HQ HO FXDO GHEHQ HVWDU LGHQWLILFDGDV H

LQFOXLGDV iUHDV TXH VHUYLUiQ GH FRQWURO �R WHVWLJR� \ DTXHOODV TXH VHUYLUiQ GH

WUDWDPLHQWR �1RVV ����� 6SDUURZ HW DO� ����� .UHPHQ HW DO� ����� 9RUD ������

6H GHEHUiQ GHILQLU ORV FULWHULRV� LQGLFDGRUHV \ YHULILFDGRUHV D HPSOHDU D ODV

HVFDODV HVSDFLDOHV \ WHPSRUDOHV TXH VH GHILQDQ QHFHVDULDV� &REUDQGR HVSHFLDO

LPSRUWDQFLD DFi HO HVWDEOHFLPLHQWR SUHYLR GH ORV SURWRFRORV D XWLOL]DU HQ HO ODUJR

SOD]R GHILQLGRV HQ ORV SDVRV DQWHULRUHV�

�� (YDOXDU UHVXOWDGRV SHULyGLFDPHQWH SDUD KDFHU DMXVWHV DO SURJUDPD GH

PRQLWRUHR R D ODV SUiFWLFDV GH PDQHMR �9RUD ������ (VWH QXPHUDO VH HQFXHQWUD

IXHUWHPHQWH UHODFLRQDGR FRQ HO DQWHULRU \D TXH HV SUREDEOH TXH FRQ LQIRUPDFLyQ

DFXPXODGD HQ HO PHGLDQR \ ODUJR SOD]R VHD QHFHVDULR KDFHU FRUUHFFLRQHV D ORV

PpWRGRV GH PXHVWUHR� ,QFOXVR VH SXHGH OOHJDU D FXHVWLRQDU OD UHVSXHVWD GH ORV

LQGLFDGRUHV �SpUGLGD GH VHQVLELOLGDG D OR ODUJR GHO WLHPSR� UHVSHFWR DO IDFWRU R

DVSHFWR TXH VH HVWD HYDOXDQGR�

�� $QDOL]DU ORV FRPSRUWDPLHQWRV REVHUYDGRV \ UHFRPHQGDU DFFLRQHV GH

PDQHMR� /DV VHULHV WHPSRUDOHV GH PHGLFLRQHV �HQ HO ODUJR SOD]R�� GHVSXpV GH

VHU DQDOL]DGDV FRQ HO GHELGR ULJRU HVWDGtVWLFR \ ORV UHVXOWDGRV VLVWHPDWL]DGRV

SURYHQLHQWHV GH ODV PHGLFLRQHV GHEHQ GH VHU UHOHYDQWHV �\ HQWHQGLGDV� SDUD ODV

SHUVRQDV HQFDUJDGDV GHO PDQHMR \ DTXHOODV TXH GHFLGHQ SROtWLFDV� (V HVWD SDUWH

GRQGH SRGHPRV KDEODU GH PDQHMR DGDSWDWLYR� HV GHFLU UHWURDOLPHQWDFLyQ D SDUWLU

GH OD LQIRUPDFLyQ ELROyJLFD�

$ GLIHUHQFLD GH ORV FULWHULRV GH VHOHFFLyQ SDUD LQGLFDGRUHV� ORV SDVRV SURSXHVWRV

SDUD HO GLVHxR GH XQ SODQ GH PRQLWRUHR QR SXHGHQ FXPSOLUVH D PHGLDV� OR GHVHDEOH HV TXH

VH VLJDQ WRGRV� $ OD YH] HV QHFHVDULR LQGLFDU � UHFDOFDU� TXH HVWR QR SXHGH \ QR GHEH VHU

FRQVLGHUDGR XQ IRUPDWR GRJPiWLFR� \D TXH VRQ FRQVLGHUDFLRQHV TXH QRV IDFLOLWDQ HO

SURFHVR� ,QIRUPDFLyQ GH LQYHQWDULRV \ PRQLWRUHR SXHGH VHU DPSOLDGD HQ HO FDStWXOR

GHVDUUROODGR SRU 6WRUN \ 6DPZD\V ������ HQ *OREODO %LRGLYHUVLW\ $VVHVPHQW�

�� '(/ ',6(f2 '( 720$ '( '$726 < 68 7(0325$/,'$'

8Q DVSHFWR YLWDO TXH GHEH FRQVLGHUDUVH GHQWUR GHO GLVHxR� FyPR WRPDU ORV GDWRV HQ

HO FDPSR� $QWHV GH GHVDUUROODU DOJXQDV FRQVLGHUDFLRQHV HQ HVWH DVSHFWR VHxDODUHPRV XQ

SXQWR TXH GHEH TXHGDU FODUR� HO WpUPLQR PRQLWRUHR� DO PHQRV SDUD OD SDUWH HFROyJLFD KD

VLGR PXFKDV YHFHV HPSOHDGR FRPR XQ VLQyQLPR GH HYDOXDFLyQ GH LPSDFWR DPELHQWDO� 7DO

FRPR OR LQGLFD 0pQGH] ������� ³ HO PRQLWRUHR ELROyJLFR HV HO HVWXGLR GH DOJ~Q DJHQWH�

IDFWRU R FRQGLFLyQ HVWDEOHFLGD� VREUH XQ VLVWHPD� D WUDYpV GH FDPELRV HQ DOJ~Q

FRPSRQHQWH VHQVLEOH �H�J� OD GLYHUVLGDG ELROyJLFD�´� HVWH FRQFHSWR SUHVXSRQH OD

FRQVLGHUDFLyQ GH OD WRPD GH GDWRV D WUDYpV GHO WLHPSR \ QR VRODPHQWH FRPR XQ HVWXGLR

SXQWXDO VLPLODU D XQD IRWRJUDItD�

/D PHGLFLyQ LQLFLDO GH FDPELRV GHELGRV D OD DFWLYLGDG KXPDQD� HV VRODPHQWH HO

LQLFLR GH XQ YHUGDGHUR SURJUDPD GH PRQLWRUHR� (VWD HWDSD SXHGH UHDOL]DUVH HQ XQ ODSVR

GH ��� PHVHV KDVWD XQ DxR �FRUWR SOD]R�� SDUD WUDWDU GH DEDUFDU YDULDFLRQHV GH FLFORV

GHELGRV D� SRU HMHPSOR� YDULDFLRQHV HVWDFLRQDOHV GH OD SUHFLSLWDFLyQ� 'HELGR D TXH HVWD

HWDSD LQLFLDO WLHQH OD LQIOXHQFLD GH FDUDFWHUtVWLFDV SDUWLFXODUHV GH OD GLQiPLFD SURSLD GH ODV



,, 3$57( ��

SREODFLRQHV� R HIHFWR GHELGRV D FDUDFWHUtVWLFDV FOLPiWLFDV �H�J� HIHFWRV GH (126� HV

QHFHVDULR KDFHU UHSHWLFLRQHV D OR ODUJR GHO WLHPSR �HVWXGLRV D PHGLDQR \ ODUJR SOD]R��

'HELGR D TXH HO WLHPSR HV HO OLPLWDQWH GH PXFKDV LQYHVWLJDFLRQHV �GHELGR D ORV

FRVWRV�� VH KDQ HPSOHDGR PHWRGRORJtDV GH (YDOXDFLRQHV 5iSLGDV �(5�V� WDOHV FRPR ODV

SURSXHVWDV SRU 7KH 1DWXUH &RQVHUYDQF\� 71& �(YDOXDFLRQHV (FROyJLFDV 5iSLGDV H�J�

0pQGH] \ &RURQDGR ����� R OD SUHVHQWDGD SRU &,)25 �6WRUN HW DO� ����� SDUD ORJUDU WHQHU

GDWRV LQLFLDOHV GH EDVH SDUD SURJUDPDV GH PRQLWRUHR� /DV (5 WDO FRPR ODV FRQFLEH 71&�

GHEHQ GH DSOLFDU HQ VX PHWRGRORJtD ORV FRQFHSWRV HPSOHDGRV HQ OD 0HWRGRORJtD GH

3DWULPRQLR 1DWXUDO �+HULWDJH 3URJUDP� TXH WUDEDMD FRQ HVSHFLHV DPHQD]DGDV� HQGpPLFDV

R HQ SHOLJUR GH H[WLQFLyQ TXH FRPR VH KD PHQFLRQDGR DQWHULRUPHQWH QR SXHGHQ

FRQVLGHUDUVH EXHQRV LQGLFDGRUHV� /D PHWRGRORJtD GH 3DWULPRQLR 1DWXUDO IXH ELHQ DFRJLGD

HQ VXV LQLFLRV �1RVV ������ SULQFLSDOPHQWH FXDQGR VH H[SRUWy GH ORV (VWDGRV 8QLGRV D ��

SDtVHV GH /DWLQRDPpULFD� VLQ HPEDUJR HQ OD DFWXDOLGDG HQIUHQWD VHULRV SUREOHPDV GH

DSOLFDFLyQ SRU OR FRPSOLFDGR GH VXV SURFHGLPLHQWRV �REV SHU��

6L ELHQ ODV (5�V VRQ XQD KHUUDPLHQWD EXHQD� SDUD FXEULU OD QHFHVLGDG D FRUWR

SOD]R� QR GHEHQ GH VREUH GLPHQVLRQDUVH \ SULQFLSDOPHQWH GHEHQ GH HQWHQGHUVH FRPR HO

LQLFLR GH XQD VHULH GH SDVRV� QR FRPR OD WRWDOLGDG GHO PRQLWRUHR� $OJXQRV GH ORV

SUREOHPDV TXH HQIUHQWDQ ODV ((5 HV OD QHFHVLGDG GH HVSHFLDOLVWDV SDUD HO WUDEDMR DO QLYHO

GH JUXSRV WD[RQyPLFRV� DXQTXH HVWH SUREOHPD SXHGH VHU VROXFLRQDGR SDUFLDOPHQWH SRU

PHGLR GH SDUDWD[yQRPRV �0DGULG HW DO� ����� -LPpQH] ������ \�R PpWRGRV IiFLOHV GH

LGHQWLILFDFLyQ �2OLYHU \ %HDWWLH ������ ((5�V GH WLSR LQWHQVLYR HQ FRUWR SOD]R VLJQLILFDQ OD

JHQHUDFLyQ GH OtQHD EDVH GH LQIRUPDFLyQ VREUH ELRGLYHUVLGDG� 6LQ HPEDUJR HYDOXDFLRQHV

LQWHQVLYDV SXHGHQ YDULDU XQ SRFR HQ FXDQWR D OD IRUPD GH HPSOHR GHO FRQRFLPLHQWR GHO

HVSHFLDOLVWD� D TXH VL ELHQ VH SDUWH GH OD EDVH GH OD JHQHUDFLyQ R OD H[LVWHQFLD GH XQD

SODWDIRUPD GH LQIRUPDFLyQ� ODV PHWRGRORJtDV GH PHGLFLyQ \ ORV UHVXOWDGRV SXHGHQ VHU

LQWHUSUHWDGRV SRU SHUVRQDV FRQ IRUPDFLyQ FLHQWtILFD VLQ QHFHVDULDPHQWH VHU HVSHFLDOLVWD HQ

ORV JUXSRV HVWXGLDGRV� 'H KHFKRV OD LQIRUPDFLyQ JHQHUDGD SRU HVWH WLSR GH HYDOXDFLRQHV

GHEH GH VHU IiFLOPHQWH FRPSUHQVLEOH VLQ SHUGHU HO ULJRU FLHQWtILFR HQ OD JHQHUDFLyQ GH OD

LQIRUPDFLyQ�

(Q PXFKDV RFDVLRQHV ORV GDWRV VH QHFHVLWDQ UiSLGDPHQWH GHELGR DO DYDQFH GH OD

IURQWHUD DJUtFROD \ D OD QHFHVLGDG GH LQIRUPDFLyQ EiVLFD SDUD WRPD GH GHFLVLRQHV� (Q

PXFKRV FDVRV ORV HVWXGLRV UHDOL]DGRV SXHGHQ WRPDU PXFKR WLHPSR� UHODWLYDPHQWH� (VWH

~OWLPR SUREOHPD SXHGH VHU VROXFLRQDGR D WUDYpV GH PHWRGRORJtDV VHQFLOODV \ GH IiFLO

DSOLFDFLyQ WDO FRPR OD SURSXHVWD SRU 6WRUN HW DO� ������� (VWD PHWRGRORJtD GH PRQLWRUHR

SURSRQH JHQHUDU LQIRUPDFLyQ EiVLFD SDUD OD WRPD GH GHFLVLRQHV GH PDQHMR HQ XQ ODSVR

H[FHSFLRQDOPHQWH FRUWR� /D OLPtWURIH DFWXDO GH HVWD SURSXHVWD HV TXH D~Q VH HQFXHQWUD DO

QLYHO GH HQVD\R \ HV XQD PHWRGRORJtD QR SUREDGD HQ HO FDPSR� $Vt HO PRYLPLHQWR YHUWLFDO

HQ HO SURJUDPD GH PRQLWRUHR SXHGH FXEULUVH HQ FXHVWLyQ GH FRUWR SOD]R GH FXDWUR PHVHV D

XQ DxR�

$ SHVDU GH ODV OLPLWDFLRQHV HFRQyPLFDV TXH SRGUtDQ HQIUHQWDU SUR\HFWRV

SODQLILFDGRV D PHGLDQR \ ODUJR SOD]R �SODQLILFDFLyQ SRFR FRP~Q HQ QXHVWURV SDtVHV� HVWRV

SXHGHQ D\XGDU D UHVSRQGHU PHMRU D PXFKDV LQWHUURJDQWHV GH ORV FDPELRV REVHUYDGRV

FRPR SURGXFWR GH OD DFWLYLGDG KXPDQD� (VWR RFXUUH FXDQGR HO PRYLPLHQWR VH KDFH

KRUL]RQWDOPHQWH HQ HO HVTXHPD GHO GLVHxR GH PRQLWRUHR �$QH[R �E��$ OD YH] HV SRVLEOH
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HYDOXDU ORV HIHFWRV GHO WLHPSR HQ HO HVTXHPD R GLVHxR GH PXHVWUHR� ,QFOXVR UHVXOWDGRV D

ODUJR SOD]R SXHGHQ OOHYDUQRV D FXHVWLRQDU HO XVR GH ORV LQGLFDGRUHV VHOHFFLRQDGRV HQ ODV

IDVHV LQLFLDOHV GHO PRQLWRUHR� DVt FRPR HO GLVHxR EiVLFR GHO H[SHULPHQWR� $Vt� HV SRVLEOH

REVHUYDU TXH DGHPiV GH OD HYDOXDFLyQ HQ HO FRUWR SOD]R� ORV UHVXOWDGRV REWHQLGRV HQ HO

PHGLDQR \ ODUJR SOD]R SXHGHQ SURSRUFLRQDU KHUUDPLHQWDV IXHUWHV SDUD PHMRUDU HO

SURJUDPD GH PRQLWRUHR �$QH[R �E��

�� &ULWHULRV H ,QGLFDGRUHV �&	,�� XQD KHUUDPLHQWD SDUD HO 0RQLWRUHR�

/D GHVFULSFLyQ JHQHUDO GH OD PHWRGRORJtD VH EDVD HQ OD SURSXHVWD HODERUDGD SRU 6WRUN HW

DO� ������� HQ OD FXDO HO PDUFR FRQFHSWXDO GHO &	, GHVDUUROODGRV SRU (O &HQWUR

,QWHUQDFLRQDO SDUD OD ,QYHVWLJDFLyQ )RUHVWDO �&,)25� SRU VXV VLJODV HQ LQJOpV�� /D

SURSXHVWD SDUWH GHO VXSXHVWR GH TXH GHELGR D OD DPSOLWXG GHO FRQFHSWR %LRGLYHUVLGDG \ ORV

GLIHUHQWHV DVSHFWRV UHODFLRQDGRV DO PLVPR� HV QHFHVDULR HO GHVDUUROOR GH FULWHULRV H

LQGLFDGRUHV SUiFWLFRV TXH QR UHTXLHUDQ GH H[SHUWRV SDUD HO DQiOLVLV \ OD LQWHUSUHWDFLyQ GH

ORV UHVXOWDGRV REWHQLGRV� (V GHFLU� TXH FRQWUDVWDQGR FRQ ORV SXQWRV GH YLVWD WUDGLFLRQDOHV

GH OD PHGLFLyQ GH OD GLYHUVLGDG GH HVSHFLHV� HOORV SLHQVDQ TXH HV SRVLEOH PHGLU ORV HIHFWRV

GH ODV SUiFWLFDV GH PDQHMR HQ OD ELRGLYHUVLGDG SRU PHGLR GH XQ H[DPHQ GHO HVWDGR GH ORV

SURFHVRV TXH JHQHUDQ \ PDQWLHQHQ GLFKD GLYHUVLGDG� 6LHQGR HVWH XQ SXQWR GH SDUWLGD

IDOWD YDOLGDU ORV FRQFHSWRV \ FULWHULRV LQLFLDOHV GH HVWD PHWRGRORJtD SDUD GHWHUPLQDU

H[DFWDPHQWH KDFLD GyQGH GHEHQ GH UHDOL]DUVH ORV HVIXHU]R SDUD OD YDOLGDFLyQ GH ORV

LQGLFDGRUHV D XWLOL]DUVH HQ OD SURSXHVWD�

/RV &	, IRUPDQ SDUWH GH XQD HVFDOD MHUiUTXLFD GHQWUR GH OD FXDO VH LQFOX\HQ 3ULQFLSLRV�

&ULWHULRV� ,QGLFDGRUHV \ 9HULILFDGRUHV� 'HQWUR GH OD SURSXHVWD� HVWRV QLYHOHV MHUiUTXLFRV VH

FRQWHPSODQ OD LQFOXVLyQ GH DVSHFWRV HFRQyPLFRV \ VRFLDOHV� HV HO DVSHFWR GH %LRGLYHUVLGDG

HO TXH PDV VH KD GHVDUUROODGR �)LQHJDQ FRP SHU��

/D SURSXHVWD GH &,)25 LQGLFD TXH ORV &	, GHEHQ GH PHGLUVH HQ OD HVFDOD GH 8QLGDGHV GH

0DQHMR )RUHVWDO �80)�� 'HILQLGD ODV 80) FRPR iUHDV GH WLHUUD GHPDUFDGDV� FODUDPHQWH

FXELHUWDV SRU ERVTXHV QDWXUDOHV PDQHMDGRV� VHJ~Q REMHWLYRV HVSHFtILFRV \ D XQ SODQ GH

PDQHMR D ODUJR SOD]R �3UDEKX HW DO ������ 6H HVSHUD TXH ORV &	, SXHGDQ VHU XWLOL]DGRV

SDUD PHGLU HO SURJUHVR KDFLD OD VRVWHQLELOLGDG GH ODV 80)� /RV SDVRV IXQGDPHQWDOHV GH OD

PHWRGRORJtD VRQ �6WRUN HW DO ������

3DVR �� &DUDFWHUL]DU ODV 80)�

(VWH SDVR UHTXLHUH OD FRPSLODFLyQ GH WRGD OD LQIRUPDFLyQ GLVSRQLEOH GH OD 80)

�PDSDV� LPiJHQHV GH VDWpOLWH� GDWRV JHR�UHIHUHQFLDGRV� SDUD ODV VLJXLHQWHV FDUDFWHUtVWLFDV�

� 3ODQHV GH PDQHMR�

� /tPLWHV GH ODV 80)�

� 7LSRV GH YHJHWDFLyQ GHQWUR GH ODV 80)

� (VWUXFWXUD GH OD YHJHWDFLyQ

� $UHDV KLVWyULFDV \ DFWXDOHV GH LQWHUYHQFLyQ

� 'DWRV GH ,QYHQWDULR�

� 3HUILOHV \ HOHPHQWRV ItVLFRV \

� &DPLQRV H LQIUDHVWUXFWXUD�
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3DVR�� 6HOHFFLyQ GH LQGLFDGRUHV \ VLWLR GH DSOLFDFLyQ GHQWUR GH ODV 80)�

&RQ EDVH HQ ORV WLSRV \ H[WHQVLRQHV GH iUHD LQWHUYHQLGD� ORV LQGLFDGRUHV TXH VRQ

UHTXHULGRV SDUD PHGLU HO LPSDFWR HQ ORV SURFHVRV GH OD ELRGLYHUVLGDG VRQ VHOHFFLRQDGRV�

(QWRQFHV� SDUD GLIHUHQWHV WLSRV GH H[WUDFFLRQHV SRGHPRV FRQWDU FRQ XQ Q~PHUR \ WLSR

GLIHUHQWH GH LQGLFDGRUHV� (V LPSRUWDQWH GHWHUPLQDU HO RUGHQ \ OD VHFXHQFLD GDGD D ORV

LQGLFDGRUHV TXH KDQ VLGR VHOHFFLRQDGRV�

3DVR �� 6HOHFFLyQ GH YHULILFDGRUHV�

8QR GH ORV SURSyVLWRV GH ORV YHULILFDGRUHV HV TXH HVWRV VHDQ UiSLGRV� IiFLOHV \

EDUDWRV GH DSOLFDU HQ HO FDPSR� \ TXH SXHGDQ VHU DSOLFDGRV SRU SHUVRQDO SRFR R QDGD

FDSDFLWDGR� 6LHQGR ORV YHULILFDGRUHV SULPDULRV ORV TXH SXHGDQ VH XWLOL]DGRV HQ FXDOTXLHU

DSUR[LPDFLyQ RSHUDWLYD� 6LQ HPEDUJR� DO PRPHQWR TXH HVWRV VHDQ FRPSOLFDGRV GH PHGLU

SRU GLIHUHQWHV UD]RQHV� OD DSOLFDFLyQ GH YHULILFDGRUHV VHFXQGDULRV SXHGH VHU XQD

DOWHUQDWLYD TXH SXHGH OOHJDU LQFOXVR D IXQFLRQDU FRPR XQ LQGLFDGRU SULPDULR� $TXt HV

IXQGDPHQWDO HO GHVDUUROOR GH SURWRFRORV HVSHFtILFRV SDUD OD WRPD GH GDWRV�

3DVR �� &yPR \ GyQGH DSOLFDU ORV YHULILFDGRUHV�

7HQLHQGR VHOHFFLRQDGR ORV YHULILFDGRUHV OD PHWRGRORJtD GH PHGLFLyQ UHTXLHUH GH

XQD HVWUDWHJLD GH PXHVWUHR OD FXDO LQFOX\H FRQVLGHUDFLRQHV GH FyPR \ GyQGH VHUiQ

DSOLFDGRV� &yPR VHUiQ DSOLFDGRV HVRV YHULILFDGRUHV� VHUi GHWHUPLQDGR SRU OD FDQWLGDG GH

LQIRUPDFLyQ GLVSRQLEOH \ HO FRQMXQWR GH YHULILFDGRUHV VHOHFFLRQDGR� $Fi HV LPSRUWDQWH

LQGLFDU GH QXHYR OD HVFDOD WHPSRUDO HQ OD FXDO ORV YHULILFDGRUHV VHUiQ PHGLGRV R

HYDOXDGRV� HV GHFLU UHVSRQGHU D OD SUHJXQWD ¢SRU FXiQWR WLHPSR"

3DVR �� 3URFHVRV GH GHFLVLyQ�

(Q FDGD XQR GH ORV QLYHOHV �JHQHV� HVSHFLHV R HFRVLVWHPDV� KiELWDWV�� VH SXHGHQ WRPDU

WUHV WLSRV GH GHFLVLyQ�

�� &XDQGR VH WLHQH XQD FRQFOXVLyQ GHILQLWLYD \ QR HV QHFHVDULR FRQWLQXDU� (VWR SXHGH

LQGLFDU TXH QLQJ~Q WLSR GH PDQHMR HV VRVWHQLEOH HQ IXQFLyQ GH OD ELRGLYHUVLGDG� R

TXH Vt OR HV�

�� &XDQGR VH KD HVWXGLDGR XQD FRQFOXVLyQ GHILQLWLYD HQ DOJ~Q QLYHO� SHUR HV QHFHVDULR

SDVDU D RWURV QLYHOHV GH FXDOTXLHU IRUPD�

�� 1R VH SXHGH HVWXGLDU XQD FRQFOXVLyQ GHILQLWLYD HQ HVWH QLYHO SRU REVHUYDFLyQ GH

YHULILFDGRUHV SULPDULRV ~QLFDPHQWH�

(Q HVWH QXPHUDO SUHWHQGHPRV EULQGDU XQ DFHUFDPLHQWR D XQ WHPD TXH SXHGH WRPDUQRV

RWUR PyGXOR� (Q WRGR FDVR HVSHUDPRV TXH ORV HVWXGLRV GH FDVR UHYLVDGRV GXUDQWH HO WDOOHU

SDUD HVWH WHPD D\XGHQ D WHQHU XQD YLVLyQ FRPSOHPHQWDULD \ GH OD DSOLFDFLyQ GH PRQLWRUHR

\ GH FULWHULRV H LQGLFDGRUHV�
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�� %LEOLRJUDItD &RQVXOWDGD�

&,)25 ����� $ JHQHULF WHPSODWH RI FULWHULD DQ LQGLFDWRUV IRU VXVWDLQDEOH IRUHVW

PDQDJHPHQW LQ FRPPHUFLDOO\ PDQDJHG� QDWXUDO� WURSLFDO PRLVW IRUHVWV� :RUNLQJ

'RFXPHQW� ,QGRQHVLD� &,)25� �� S�

&ULVS 3�1�� 'LFNLQVRQ .�-�0�� *LEEV *�:� ����� 'RHV QDWLYH LQYHUWHEUDWH GLYHUVLW\ UHIOHFW

QDWLYH SODQW GLYHUVLW\" $ FDVH VWXG\ IURP 1HZ =HDODQG DQG LPSOLFDWLRQV IRU

FRQVHUYDWLRQ� %LRORJLFDO &RQVHUYDWLRQ� ��������������

'DYLV 7�-�� %ODVFR '�� &DUERQHOO 0� ����� 0DQXDO GH OD &RQYHQFLyQ 5DPVDU� 8QD JXtD GH

OD &RQYHQFLyQ VREUH ORV KXPHGDOHV GH LPSRUWDQFLD LQWHUQDFLRQDO� (VSDxD� 0LQLVWHULR

GH 0HGLR $PELHQWH����S�

'HKDUYHQJ /� ����� 6RLO &ROOHPEROD GLYHUVLW\� HQGHPLVP� DQG UHIRUHVWDWLRQ� D FDVH VWXG\

LQ WKH 3\UHQHHV �)UDQFH�� &RQVHUYDWLRQ %LRORJ\� ������������

'XIUêQH 0�� /HJHQGUH 3� ����� 6SHFLHV DVVHPEODJHV DQG LQGLFDWRU VSHFLHV� WKH QHHG IRU

D IOH[LEOH DV\PPHWULFDO DSSURDFK� (FRORJLFDO 0RQRJUDSKV ��������������

)UDQNOLQ -�)� ����� 3UHVHUYLQJ ELRGLYHUVLW\� VSHFLHV� HFRV\VWHPV� RU ODQGVFDSHV"�

(FRORJLFDO $SSOLFDWLRQV ����� ��������

+DLU -�'� ����� 0HGLGD GH OD 'LYHUVLGDG %LROyJLFD� (Q� 5RGUtJXH] 7DUUpV 5� HG� 0DQXDO

GH WpFQLFDV GH *HVWLyQ GH 9LGD 6LOYHVWUH� (VWDGRV 8QLGRV GH $PpULFD� 7KH :LOGOLIH

6RFLHW\� SS� �������

-LPpQH] -�$� ����� 7UDLQLQJ SDUDWD[RQRPLVW DQG FXUDWRUV WR KHOS FRQVHUYDWLRQ� ,Q�

%LVVRQHWWH -$� .UDXVDPDQ 35� (GV� ����� ,QWHJUDWLQJ 3HRSOH DQG :LOGOLIH IRU

6XVWDLQDEOH )XWXUH� 8QLWHG 6WDWHV RI $PHULFD� 7KH :LOGOLIH 6RFLHW\� SS���������

-RORQ 0�5� ����� (VWDEOHFLPLHQWR GH OD OLQHD EDVH GH LQIRUPDFLyQ GH ELRGLYHUVLGDG GHO

ERVTXH PDQHMDGR HQ 6DQ 0LJXHO /D 3DORWDGD� 3HWpQ� *XDWHPDOD \ VX DSOLFDFLyQ HQ HO

PRQLWRUHR� 7HVLV 0� 6F� 7XUULDOED �&5�� &$7,(� ��S � DQH[RV�

.UHEV &�-� ����� � HG� (FRORJLFDO PHWKRGRORJ\� &DOLIRUQLD �86$�� $GGLVRQ�:HVOH\� ��� S�

.UHPHQ &�� &ROZHOO 5�.�� (UZLQ 7�/�� 0XUSK\ '�'�� 1RVV 5�)�� 6DQMD\DQ 0�$� �����

7HUUHVWULDO DUWKURSRGV DVVHPEODJHV� WKHLU XVH LQ FRQVHUYDWLRQ SODQQLQJ� &RQVHUYDWLRQ

%LRORJ\� ����� ��������

.UHPHQ &�� 0HUHQOHQGHU $�0�� 0XUSK\ '�'� ����� (FRORJLFDO PRQLWRULQJ� D YLWDO QHHG IRU

LQWHJUDWHG FRQVHUYDWLRQ DQG GHYHORSPHQW SURJUDPV LQ WKH WURSLFV� &RQVHUYDWLRQ

%LRORJ\� ����� ��������
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/DPEHUW )� ����� 7KH FRQVHUYDWLRQ RI ILJ�HDWLQJ ELUGV LQ 0DODV\D� %LRORJLFDO

&RQVHUYDWLRQ � ��� ������

0DGULG -�$�� %XUQKDP :�$�� :KLWDFUH '�)� ����� 7KH 3HUHJULQH )RXQG�V ³0D\D 3URMHFW´�

FRQVHUYDWLRQ HGXFDWLRQ LQ &HQWUDO $PHULFDQ 7URSLFDO )RUHVW� ,Q� %LVVRQHWWH -$�

.UDXVDPDQ 35� (GV� ,QWHJUDWLQJ 3HRSOH DQG :LOGOLIH IRU 6XVWDLQDEOH )XWXUH� 8QLWHG

6WDWHV RI $PHULFD� 7KH :LOGOLIH 6RFLHW\� SS���������

0DVRQ '� ����� 5HVSRQVHV RI 9HQH]XHODQ XQGHUVWRU\ ELUGV WR VHOHFWLYH ORJJLQJ�

HQULFKPHQW VWULSV� DQG YLQH FXWWLQJ� %LRWURSLFD � ������ ��������

0F1HHO\ -�$�� 0LOOHU .�5�� 5HLG :�9�� 0LWWHUPHLU 5�$�� :HUQHU 7�%� ����� &RQVHUYLQJ WKH

ZRUOG¶V ELRORJLFDO GLYHUVLW\� 6XL]D� 8,&1�:5,�::)�:25/' %$1.� ��� S�

0pQGH] &�$�� &RURQDGR /�(� ����� (YDOXDFLyQ (FROyJLFD 5iSLGD GH 6LHUUD GH ODV 0LQDV�

*XDWHPDOD� &'&�&(&21�71&� ��S�

BBBBBBBB� 6LVN 7�'�� +DGGDG 1�0� ����� %H\RQG %LUGV� PXOWLWD[RQRPLF PRQLWRULQJ

SURJUDPV SURYLGH D EURDG PHDVXUH RI WURSLFDO ELRGLYHUVLW\� ,Q� %LVVRQHWWH -$�

.UDXVDPDQ 35� (GV� ����� ,QWHJUDWLQJ 3HRSOH DQG :LOGOLIH IRU 6XVWDLQDEOH )XWXUH�

8QLWHG 6WDHV RI $PHULFD� 7KH :LOGOLIH 6RFLHW\� SS���������

BBBBBBBB� ����� 'LVHxR GH XQ SURJUDPD GH PRQLWRUHR ELROyJLFR D ODUJR SOD]R PRVWUDGR D

WUDYpV GH XQ HVWXGLR GH FDVR� HO FRUWH VHOHFWLYR GHO ERVTXH HQ OD &RRSHUDWLYD %HWKHO�

/D /LEHUWDG� 3HWpQ �7HVLV /LFHQFLDWXUD�� *XDWHPDOD� 8QLYHUVLGDG GH 6DQ &DUORV GH

*XDWHPDOD� ��S�

1RVV 5�)� ����� )URP 3ODQW &RPPXQLWLHV WR ODQGVFDSHV LQ &RQVHUYDWLRQ ,QYHQWRULHV� D

ORVV DW 7KH 1DWXUH &RQVHUYDQF\ �86$�� %LRORJLFDO &RQVHUYDWLRQ� ��� ������

BBBBBBBB� ����� ,QGLFDWRUV IRU PRQLWRULQJ ELRGLYHUVLW\� D KLHUDUFKLFDO DSSURDFK�

&RQVHUYDWLRQ %LRORJ\� ����� ��������

2OLYHU ,�� %HDWWLH $�-� ����� $ SRVVLEOH PHWKRG IRU WKH UDSLG DVVHVVPHQW RI ELRGLYHUVLW\�

&RQVHUYDWLRQ %LRORJ\� ����� ��������

2ULDQV *�+� ����� (QGDQJHUHG DW ZKDW OHYHO"� (FRORJLFDO $SSOLFDWLRQV ����� ��������

3LHORX� (�&� ����� %LRGLYHUVLW\ YHUVXV ROG�VW\OH GLYHUVLW\ PHDVXULQJ ELRGLYHUVLW\ RI

FRQVHUYDWLRQ� ,Q� %R\OH� 7�-�%� DQG %RRWDZH� %� �HGV�� 0HDVXULQJ DQG PRQLWRULQJ

ELRGLYHUVLW\ LQ 7URSLFDO DQG 7HPSHUDWH )RUHVW� &HQWHU IRU ,QWHUQDWLRQDO )RUHVWU\

5HVHDUFK� %RJRU� ,QGRQHVLD� 3S� �����

5RGUtJXH] 5� HG� ����� � HG� 0DQXDO GH 7pFQLFDV GH *HVWLyQ GH 9LGD 6LOYHVWUH� (VWDGRV

8QLGRV GH $PpULFD� 7KH :LOGOLIH 6RFLHW\ ��� S�

5RGUtJXH] -�3�� 3HDUVRQ '�/�� %DUUHUD�5 5� ����� $ WHVW IRU WKH DGHTXDF\ RI ELRLQGLFDWRU

WD[D� DUH WLJHU EHHWOHV �&ROHRSWHUD� &LFLQGHOLGDH� DSSURSULDWH LQGLFDWRUV IRU
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PRQLWRULQJ WKH GHJUDGDWLRQ RI WURSLFDO IRUHVW LQ 9HQH]XHOD" %LRORJLFDO &RQVHUYDWLRQ

������ ������

5\NNHQ -�-�� &DSHQ '�(�� 0DKDELU 6�3� ����� *URXQG EHHWOHV DV LQGLFDWRUV RI ODQG W\SH

GLYHUVLW\ LQ WKH JUHHQ PRXQWDLQV RI 9HUPRQW� &RQVHUYDWLRQ %LRORJ\� ������ ��������

6LPEHUORII '� ����� )ODJVKLSV� XPEUHOODV� DQG NH\VWRQHV� LV VLQJOH�VSHFLHV PDQDJHPHQW

SDVVp LQ WKH ODQGVFDSH HUD"� %LRORJLFDO &RQVHUYDWLRQ� ������ ��������

6SDUURZ +�5�� 6LVN 7�'�� (UOLFK 3�5�� 0XUSK\ '�'� ����� 7HFKQLTXHV DQ JXLGHOLQHV IRU

PRQLWRULQJ QHRWURSLFDO EXWWHUIOLHV� &RQVHUYDWLRQ %LRORJ\� ����� ��������

6WRUN 1�(�� %R\OH 7�-�%�� 'DOH 9�� (HOH\ +�� )LQHJDQ %�� /DZHV 0�� 0DQRNDUDQ 1�� 3UDEKX

5�� 6REHURQ -� ����� &ULWHULD DQG LQGLFDWRUV IRU DVVHVVLQJ WKH VXVWDLQDELOLW\ RI IRUHVW

PDQDJHPHQW� &RQVHUYDWLRQ RI %LRGLYHUVLW\� &,)25� :RUNLQJ 3DSHU 1R� ��� ��S�

BBBBBBBB� 6DPZD\V 0�-� ����� ,QYHQWRU\LQJ DQG 0RQLWRULQJ� ,Q� +H\ZRRG 9� +�� :DWVRQ

5�7� �HGV� *OREODO %LRGLYHUVLW\ $VVHVVPHQW� *UHDW %ULWDLQ� &DPEULGJH 8QLYHUVLW\

3UHVV� 3S� ��������

9RUD 56� ����� 'HYHORSLQJ SURJUDPV WR PRQLWRU HFRV\VWHP KHDOWK DQG HIIHFWLYHQHVV RI

PDQDJHPHQW SUDFWLFHV RQ ODNHV VWDWHV QDWLRQDO IRUHVW� 86$� %LRORJLFDO &RQVHUYDWLRQ�

��� ��������

:HDYHU -&� ����� ,QGLFDWRU VSHFLHV DQG VFDOH RI REVHUYDWLRQ� &RQVHUYDWLRQ %LRORJ\�

�������������

:5,�8,&1�81(3� ����� *OREDO %LRGLYHUVLW\ 6WUDWHJ\� 6XL]D� :5,�8,&1�81(3� ���S�
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$QH[R �� 2UJDQL]DFLyQ GH OD %LRGLYHUVLGDG GHVGH VX FRPSRVLFLyQ� HVWUXFWXUD \ IXQFLyQ�

PRVWUDGR FRPR HVIHUDV LQWHUFRQHFWDGDV DEDUFDQGR P~OWLSOHV QLYHOHV GH RUJDQL]DFLyQ� (VWH

PDUFR FRQFHSWXDO SXHGH IDFLOLWDU OD VHOHFFLyQ GH LQGLFDGRUHV TXH UHSUHVHQWHQ ORV P~OWLSOHV

DVSHFWRV GH OD ELRGLYHUVLGDG TXH PHUH]FDQ OD DWHQFLyQ GH SURJUDPDV GH PRQLWRUHR \

HYDOXDFLyQ DPELHQWDO �WRPDGR GH 1RVV �����

3DWURQHV GHO

SDLVDMH

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Procesos del Paisaje y perturbaciones 
Tendencias de uso de OD tierra 

7LSRV GH

3DLVDMH
)LVRQRPtD� (VWUXFWXUD

'HO +iELWDW
&RPXQLGDGHV

(FRVLVWHPDV

,QWHUDFFLRQHV tQWHU

HVSHFtILFDV

(VWUXFWXUD

3REODFLRQDO

3URFHVRV

GHPRJUiILFRV�

+LVWRULD 1DWXUDO

Especies,
SREODFLRQHV

  
  

  
*HQHV(VWUXFWXUD

JHQpWLFD

3URFHVRV

*HQpWLFRV

(6758&785$
&20326,&,Ï1

)81&,Ï1
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)DFLOLGDG GH H[WUDSRODU LQIRUPDFLyQ D iUHDV PD\RUHV

5HSUHVHQWDWLYLGDG GH UHTXHULPLHQWRV D HVFDOD ORFDO

$QH[R � $� /D SUREOHPiWLFD GH HPSOHDU HVSHFLHV EDQGHUDV� DPHQD]DGDV R HQGpPLFDV UDGLFD HQ OR GLItFLO TXH UHVXOWD H[WUDSRODU OD

LQIRUPDFLyQ REWHQLGD VHJ~Q VHD HO FDVR� (Q ORV H[WUHPRV GH HVWH SUREOHPD SXHGH HQFRQWUDUVH HO XVR GH HVSHFLHV EDQGHUD� TXH

SRVHHQ UHTXHULPLHQWRV GH KiELWDW EDVWDQWH DPSOLRV� 6H FRQVLGHUD TXH DO SURWHJHU D HVWDV HVSHFLHV Vp HVWD SURWHJLHQGR D XQD

FDQWLGDG PXFKR PD\RU GH RWUDV� (O SUREOHPD UDGLFD HQ OD SRFD UHSUHVHQWDWLYLGDG GH UHTXHULPLHQWRV GH KiELWDWV HVSHFtILFRV GH ODV

HVSHFLHV D ODV FXDOHV VXSXHVWDPHQWH UHSUHVHQWDQ� 3RU RWUD SDUWH� HO H[WUHPR RSXHVWR OR FRQVWLWX\HQ ODV HVSHFLHV HQGpPLFDV� ODV

FXDOHV SRU SRVHHU UHTXHULPLHQWRV PX\ HVSHFtILFRV GH KiELWDW� UHVXOWD GLItFLO H[WUDSRODU OD LQIRUPDFLyQ JHQHUDGD SRU HVDV HVSHFLHV

KDFLD iUHDV PD\RUHV� 6L ELHQ D XQD HVFDOD ORFDO SXHGHQ UHSUHVHQWDU DGHFXDGDPHQWH ORV UHTXHULPLHQWRV GH KiELWDW SDUD YDULDV

HVSHFLHV� OD LQIRUPDFLyQ

(+)______________(-) 

(-)_______________(+) 
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$QH[R � %� (VTXHPD GH ORV SDVRV D VHJXLU SDUD HO GLVHxR

GH XQ SODQ GH PRQLWRUHR� (O DOJRULWPR YHUWLFDO FRQVWLWX\H OD VHULH

GH SDVRV D VHJXLU HQ HO FRUWR SOD]R� TXH HV HQ Vt OD IDVH LQLFLDO GHO

SURJUDPD \ TXH GHILQH ODV EDVHV PHWRGROyJLFDV \ FRQFHSWXDOHV GHO

PLVPR� (O DOJRULWPR KRUL]RQWDO SUHVHQWD OD VHULH GH SDVRV D VHJXLU

HQ HO PHGLDQR \ ODUJR SOD]R� /D LPSRUWDQFLD GHO HVTXHPD HQ HO

ODUJR SOD]R� HV TXH WDQWR HO VLVWHPD HVWDQGDUL]DGR GH PXHVWUHR� HO

GLVHxR JOREDO \ ORV LQGLFDGRUHV VHOHFFLRQDGRV LQLFLDOPHQWH� SXHGHQ

HVWDU VXMHWRV D FDPELR� /RV FDPELRV VXJHULGRV HQ FDGD XQD GH

HVRV SDVRV� SXHGHQ REHGHFHU D TXH ORV LQGLFDGRUHV VHOHFFLRQDGRV

GHMHQ GH UHVSRQGHU� WUDQVFXUULGR FLHUWD FDQWLGDG GH WLHPSR �HVFDOD

WHPSRUDO�� D ORV FDPELRV TXH VH HVWpQ HYDOXDQGR� (VWD SpUGLGD GH

VHQVLELOLGDG QRV D\XGD D VDEHU TXH RFXUUH FRQ ORV LQGLFDGRUHV D

WUDYpV GHO WLHPSR� \ D OD HOHFFLyQ GH LQGLFDGRUHV PiV VHQVLEOHV D

HVDV FRQGLFLRQHV�

3UHJXQWDV� 3UREOHPDV

5HFRSLODFLyQ GH LQIRUPDFLyQ

(YDOXDFLRQHV 5iSLGDV

/tQHD EDVH GH ,QIRUPDFLyQ

,GHQWLILFDFLyQ GH ,QGLFDGRUHV

&ODYH

(VWDEOHFLPLHQWR GH PpWRGRV�

HVWDEOHFHU SURWRFRORV� 3UXHED

3LORWR�

'LVHxR GH 0RQLWRUHR�

&ULWHULRV H ,QGLFDGRUHV D XVDU

HQ HVFDODV WHPSRUDOHV \

HVSHFLDOHV

M 
O 
D 
I 
F 
I 
C 
A 
C 
I 
O 
N 
E 
S 

*UXSRV

,QGLFDGRUHV

VHOHFFLRQDGRV

'LVHxR \

HVWUDWHJLD

JOREDO

(VTXHPD

HVWDQGDUL]DGR

GH PXHVWUHR

(YDOXDFLyQ GH

UHVXOWDGRV

5HFRPHQGDFLRQHV

GH 0DQHMR

Modificaciones, reelección probable de nuevos indicadores y variaciones de diseño y esquema 

'LVHxR \ 'HVDUUROOR GHO

(VTXHPD GH 0XHVWUHR�

(VWDQGDUL]DU SURWRFRORV

Largo Plazo 

Corto Plazo 


