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$%5(8�2/,92��(GJDU��*XWLpUUH]��$OHMDQGUR�\�)RQWDQD��+XPEHUWR�� HW�DO�� �������
/D� DJULFXOWXUD� FRPSRQHQWH� EiVLFR� GHO� VLVWHPD� DOLPHQWDULR� 9HQH]RODQR�
)XQGDFLyQ�3RODU��&DUDFDV�

$1'(56(1��3HU�3LQVWUXS�DQG�3DQG\D�/RUFK��5DMXO����������$OOHYLDWLQJ�SRYHUW\�
LQWHQVLI\LQJ� DJULFXOWXUH�� DQG� HIIHFWLYHO\� PDQDJLQJ� QDWXUDO� UHVRXUFHV�
,QWHUQDWLRQDO�)RRG�3ROLF\�5HVHDUFK�,QVWLWXWH��:DVKLQJWRQ�'��&�

%$1&2�&(175$/�'(�9(1(=8(/$��$QXDULRV�GH�FXHQWDV�QDFLRQDOHV� �YDULRV
DxRV��

%$1&2� 081',$/�� �������� ,QIRUPH� VREUH� HO� GHVDUUROOR� PXQGLDO� �����
'HVDUUROOR�\�0HGLR�$PELHQWH��:DVKLQJWRQ�'�&�

%$7+5,&.��'DYLG�'����������´)RVWHULQJ�JOREDO�ZHOO�EHLQJ��$�QHZ�SDUDGLJP�WR
UHYLWDOL]H� DJULFXOWXUDO� DQG� UXUDO� GHYHORSPHQWµ�� ,QWHUQDWLRQDO� )RRG� 3ROLF\
5HVHDUFK� ,QVWLWXWH�� )RRG� DJULFXOWXUH� DQG� HQYLURQPHQW�� 'LVFXVVLRQ� SDSHU� ���
:DVKLJWRQ�'�&�

&+,%%$52��$UQDOGR� �������� ´(O�DFXHUGR�DJUtFROD�GH� OD�5RQGD�8UXJXD\�GHO
*$77� FRPR� PDUFR� RULHQWDGRU� SDUD� HO� GLVHxR� GH� SROtWLFDV� GH� DSR\R� \
SURWHFFLyQ� D� OD� DJULFXOWXUDµ�� (Q�� ,,&$�� ,QWHUQDWLRQDO� )RRG� 3ROLF\� 5HVHDUFK
,QVWLWXWH� �,)35,��� 'HSDUWDPHQWR� 1DFLRQDO� GH� 3ODQHDFLyQ� \� 0LQLVWHULR� GH
$JULFXOWXUD�\�'HVDUUROOR�5XUDO��3ROtWLFD�DJUtFROD��/D�E~VTXHGD�GH�OD�FRPSHWLWLYLGDG�
VRVWHQLELOLGDG�\� HTXLGDG��(GLWDGR�SRU� HO� ,,&$�� ,)35,��'HSDUWDPHQWR�1DFLRQDO� GH
3ODQHDFLyQ�\�0LQLVWHULR�GH�$JULFXOWXUD�\�'HVDUUROOR�5XUDO��%RJRWi�

&2532$1'(6����������'LUHFWRULR�,QGXVWULDO�GHO�HVWDGR�0pULGD�

'(/$+$<(�� 2OLYLHU� �������� ´1XHYRV� DJHQWHV� HQ� HO� PHUFDGR� GH� OD� WLHUUD
DJUtFROD�HQ�9HQH]XHODµ�� ,QWHUQDWLRQDO� -RXUQDO� RI� � 6RFLRORJ\� RI�$JULFXOWXUH� DQG
)RRG��9RO�����SS����������

(6&8'(52�� *HUDUGR�� �������� ´(O� SDSHO� HVWUDWpJLFR� GHO� VHFWRU� UXUDO� HQ� HO
GHVDUUROOR�GH��$/&µ��&2081,,&$��DxR����1R����SS��������
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(6&8'(52��*HUDUGR�\�3HQVDGR��0DULR� ��������´5HXQLyQ�GH�UHIOH[LyQ�VREUH�HO
DJUR� ODWLQRDPHULFDQR� �%,'�&(3$/�,,&$B%DQFR� 0XQGLDO�)$2�,)35,��� 8Q
UHVXPHQµ��(Q��&2081,,&$��DxR����1R����SS�������

)$2�� �������� /D� GHFODUDFLyQ� GH� �'HQ�%RVFK� \� HO� SODQ� GH� DFFLyQ� SDUD� XQD
DJULFXOWXUD� \� XQ� GHVDUUROOR� UXUDO� VRVWHQLEOHV�� ,QIRUPH� GH� OD� &RQIHUHQFLD� 6�
+HUWRJHQERVFK��3DtVHV�%DMRV�

*5$7(52/���$GHOLV�HW�DO����������(VWLPDFLRQHV�GHO�3,%�GHO�(GR��0pULGD��,,(6�
)$&(6�8/$��PLPHRJUDILDGR��0pULGD

�

*87,e55(=��$OHMDQGUR���������*DVWR�3XEOLFR�\�$FXPXODFLyQ�GH�&DSLWDO�HQ�OD
$JULFXOWXUD�9HQH]RODQD������������)XQGDFLyQ�3RODU��VHULH�(VWXGLRV�(VSHFLDOHV�
&DUDFDV�

*87,e55(=�� $OHMDQGUR�� �������� /D� $JULFXOWXUD� YHQH]RODQD� GXUDQWH� HO
SHUtRGR� GH� DMXVWHV�� )XQGDFLyQ� 3RODU�$UHD� (FRQRPtD� $JURDOLPHQWDULD�� VHULH
(VWXGLRV�(VSHFLDOHV��&DUDFDV�

*87,e55(=��$OHMDQGUR�HW�DO����������3ODQ�HVWUDWpJLFR�GH�GHVDUUROOR�GHO�(VWDGR
0pULGD� �3('(0��� 'RFXPHQWR� VREUH� HO� VHFWRU� DJUtFROD� �ERUUDGRU� SDUD� OD
GLVFXVLyQ��� 8QLYHUVLGDG� GH� /RV� $QGHV�)$&(6� &HQWUR� GH� ,QYHVWLJDFLRQHV
$JURDOLPHQWDULDV��&,$$/���PLPHRJUDILDGR��0pULGD�

*87,e55(=�� $OHMDQGUR�� �������� ´9HQH]XHOD�� FULVLV�� UHIRUPDV� HFRQyPLFDV� \
UHHVWUXFWXUDFLyQ�GHO�VHFWRU�DJUtFRODµ��(Q��$JURDOLPHQWDULD��1�����SS��������

*87,e55(=�� $OHMDQGUR�� �����E��� 9HQH]XHOD�� FRODSVR� GHO� FDSLWDOLVPR
UHQWtVWLFR� \� FDPELRV�DOLPHQWDULRV��0LPHRJUDILDGR��8QLYHUVLGDG�GH�/RV�$QGHV�
&HQWUR�GH�,QYHVWLJDFLRQHV�$JURDOLPHQWDULDV��0pULGD�

*87,e55(=�� $OHMDQGUR� �������� 5HIRUPDV� H� LQWHJUDFLyQ� HFRQyPLFD�� HIHFWRV
VREUH� HO� FRPHUFLR� H[WHULRU� DJURDOLPHQWDULR� HQWUH� 9HQH]XHOD� \� &RORPELD�
)XQGDFLyQ�3RODU�$UHD�(FRQRPtD�$JURDOLPHQWDULD��&DUDFDV�

*289(,$�� /RXUGHV� �������� 5HRSHQLQJ� WRWDOLWLHV�� 9HQH]XHOD�V� UHVWUXFWXULQJ
DQG�WKH�JOREDOL]DWLRQ�GHEDWH����(Q�SUHQVD��
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,167,7872� 1$&,21$/� '(� 1875,&,Ð1� �,11��8QLYHUVLGDG� GH� /RV� $QGHV�
+RMDV�GH�EDODQFH�GH�DOLPHQWRV������������&DUDFDV�

.58(*(5�� $QQH� 2�� 6FKLII�� 0DXULFH� DQG� 9DOGHV�� $OEHUWR� �������µ$JULFXOWXUDO
,QFHQWLYHV�LQ�'HYHORSLQJ�&RXQWULHV���0HDVXULQJ�WKH�(IIHFW�RI�6HFWRULDO�DQG
(FRQRP\�ZLGH�3ROLFLHVµ��7KH�:RUOG�%DQN�(FRQRPLF�5HYLHZ��9RO�����1R����SS�����
����

//$0%Ì�� /XLV�� �������� ´5HVWUXFWXUDFLyQ� � PXQGLDO� \� VLVWHPDV
DJURDOLPHQWDULRV��1HFHVLGDG�GH�QXHYRV�HQIRTXHVµ��&RPHUFLR�([WHULRU��9RO�����
1�����SS����������

//$0%Ì��/XLV�����������´*OREDOL]DFLyQ�\�QXHYD�UXUDOLGDG�HQ�$PpULFD�/DWLQD
XQD�DJHQGD� WHyULFD� \� GH� LQYHVWLJDFLyQµ�� (Q� /DUD� )ORUHV�� 6DUD�0�� \� &KRXYHW
0LFKHOOH��(GV���/D�VRFLHGDG�UXUDO�PH[LFDQD�IUHQWH�DO�QXHYR�PLOHQLR��9RO�����SS�����
����0p[LFR�

//$0%Ì�� /XLV�� � ��������3URFHVRV� GH� JOREDOL]DFLyQ� \� VLVWHPDV� DOLPHQWDULRV�
/RV� UHWRV� GH� $PpULFD� /DWLQD�� 3RQHQFLD� SUHVHQWDGD� HQ� HO� 6LPSRVLR
,QWHUQDFLRQDO�VREUH�*OREDOL]DFLyQ�\�6LVWHPDV�$OLPHQWDULRV��&DUDFDV����DO���
GH�MXOLR�GH������

//$0%Ì�� /XLV� DQG� *RXYHLD�� /RXUGHV�� �������� ´7KH� UHVWUXFWXULQJ� RI� WKH
YHQH]XHODQ� VWDWH� DQG� VWDWH� WKHRU\µ�� ,QWHUQDWLRQDO� -RXUQDO� RI� 6RFLRORJ\� RI
DJULFXOWXUH�DQG�)RRG��9RO����SS��������

/2'*(�� *HRUJH� �������� $GPLQLVWUDQGR� OD� JOREDOL]DFLyQ� HQ� OD� HUD� GH� OD
QWHUGHSHQGHQFLD��3DQRUDPD�HGLWRULDO�6��$���0p[LFR�

0,1,67(5,2� '(� $*5,&8/785$� <� &5Ì$�� $QXDULRV� (VWDGtVWLFRV
$JURSHFXDULRV�\�0HPRULDV�\�&XHQWDV��9DULRV�DxRV��&DUDFDV�

0,1,67(5,2� '(� $*5,&8/785$� <� &5Ì$�� � ��������5HVXOWDGRV� 3UHOLPLQDUHV
GHO�&HQVR�$JUtFROD��&DUDFDV

�

2&(,�������D���(O�FHQVR����HQ�9HQH]XHOD��;,,�&HQVR�*HQHUDO�GH�3REODFLyQ�\
9LYLHQGD��&DUDFDV�
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2&(,��(QFXHVWD�,QGXVWULDO�GHO�(GR��0pULGD�

2),&,1$�&(175$/�'(�(67$'Ì67,&$�(�,1)250É7,&$��2&(,���(QFXHVWD�GH
KRJDUHV�SRU�PXHVWUHR��9DULRV�DxRV���&DUDFDV�

2),&,1$� &(175$/� '(� (67$'Ì67,&$� (� ,1)250É7,&$� �2&(,��� �������
9HQH]XHOD��(VWLPDFLRQHV�\�SUR\HFFLRQHV�GH�SREODFLyQ������������&DUDFDV�

3257(5�� 0LFKDHO�� �������� 7KH� FRPSHWLWLYH� DGYDQWDJH� RI� QDWLRQV�� 7KH� IUHH
SUHVV��1HZ�<RUN�

35<25�� 6� DQG� +ROW�� 7�� ������� $JULEXVLQHVV� DV� DQ� HQJLQH� RI� JURZWK� LQ
GHYHORSLQJ� FRXQWULHV�� 8�6�� $JHQF\� IRU� ,QWHUQDWLRQDO� 'HYHORSPHQW�� :DVKLJWRQ�
'�&�

5$672,1�� -HDQ�/RXLV�� �������� /D� PRQGLDOLVDWLRQ� GHV� HFKDQJHV
DJUDROLPHQWDLUHV�� 3RQHQFLD� SUHVHQWDGD� HQ� HO� 6LPSRVLR� ,QWHUQDFLRQDO�
´*OREDOL]DFLyQ� \� 6LVWHPDV� $JURDOLPHQWDULRVµ�� &DUDFDV� ��� DO� ��� GH� MXOLR� GH
�����

63,1(77,��3DWUL]LD�\�9DUHOD��+HOLR����������'HVDUUROOR�,QGXVWULDO�GH�OD�UHJLyQ
/RV�$QGHV������������,,(6�)$&(6�8/$��0pULGD�

7,00(5�� 3HWHU� �� � )DOFRQ�� :DOWHU� DQG� 3HDUVRQ�� 6FRWW� �������� )RRG� 3ROLF\
DQDO\VLV��7KH�-RKQV�+RSNLQV�8QLYHUVLW\�3UHVV��%DOWLPRUH�


