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RV� SURJUDPDV� WLHQHQ� SRU� ILQDOLGDG�� GH� DFXHUGR� D� ODV� HVWUDWHJLDV� DQWHV� HQXQFLDGDV�� SURIXQGL]DU� ODV
IRUWDOH]DV��FRPEDWLU�ODV�GHELOLGDGHV�\�DPLQRUDU��KDVWD�GRQGH�VHD��SRVLEOH�ODV�DPHQD]DV�

352*5$0$6�3$5$�$3529(&+$5�/$6�)257$/(=$6

����$3529(&+$0,(172�'(/�327(1&,$/�'(�/$6�,167,78&,21(6�'(�('8&$&,Ð1�683(5,25��686�5(&85626
+80$126�<�68�*5$1�,1)5$(6758&785$�7(&12�&,(17Ì),&$�

/RV� �SURJUDPDV�SHUPLWHQ�LU�FRQVROLGDQGR� ODV�FDUDFWHUtVWLFDV�TXH�WLSLILFDQ�HO�$UHD�0HWURSROLWDQD�GH�0pULGD�FRPR�XQ
SHTXHxR�SDtV�YLUWXDO��$O�PLVPR�WLHPSR��GHEHQ�SRVLELOLWDU�OD�GLVHPLQDFLyQ�GH��ODV�YLUWXGHV�GH�WDO�FRQGLFLyQ�HQ�HO�UHVWR�GH

OD� JHRJUDItD� GHO� (VWDGR�� +D\� TXH� SUHVHUYDU�� D� WRGD� FRVWD�� HVWD� YHQWDMD� WDQ
IXQGDPHQWDO�\�GHWHUPLQDQWH�SDUD�HO�SUy[LPR�PLOHQLR��HQ�UXPER�D�OD�VRFLHGDG�GHO
FRQRFLPLHQWR�\�OD�LQIRUPDFLyQ�

D� 'DGR� OD� SUHVHQFLD� SUHSRQGHUDQWH� GH� OD� 8/$�� HV� QHFHVDULR� UHSODQWHDU� VX
VLVWHPD� GH� FRQGXFFLyQ� DItQ� GH� TXH� VXV� REMHWLYRV� GH� HQVHxDQ]D�� H[WHQVLyQ� � H
LQYHVWLJDFLyQ�WHQJDQ�FRPR�SDWUyQ�GH�UHIHUHQFLD�OD�H[FHOHQFLD�\�OD�FRPSHWLWLYLGDG�
(Q�FRQVHFXHQFLD��VX�ILQDQFLDPLHQWR�WLHQH�TXH�WRPDU�HQ�FRQVLGHUDFLyQ�OD�FDOLGDG
GH�ORV�IUXWRV�TXH�ULQGD�GH�DFXHUGR�D�ORV�REMHWLYRV�TXH�OH�VRQ�SURSLRV�

E� /D� PDVD� FUtWLFD� GH� FRQRFLPLHQWR� UHSUHVDGRV� \� DFXPXODGRV� WLHQHQ� TXH� VHU
SXHVWD� D� SXQWR� SDUD� VX� DSURYHFKDPLHQWR�� 7LHQHQ� TXH� WRPDUVH� DFFLRQHV� HQ� ORV
VLJXLHQWHV�IUHQWHV�
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♦ ,QWHQVLILFDU�OD�IRUPDFLyQ�GH�UHFXUVRV�KXPDQRV�SDUD�OD�FUHDFLyQ�GH�FRQRFLPLHQWR�´SHU�VHµ��HQ�iUHDV�FRQ�YHQWDMDV
SDUD�HOOR�

♦ )RUPDU� ORV�UHFXUVRV�KXPDQRV� �GH�DOWD�FDOLILFDFLyQ��D�QLYHO�VXSHULRU�\�PHGLR��FRQ�SDUWLFXODU�pQIDVLV�HQ� OD�SDUWH
WHFQROyJLFD�� 'LFKRV� UHFXUVRV� WLHQHQ� TXH� VHU� SHUWLQHQWHV� FRQ� ODV� QHFHVLGDGHV� GH� OD� UHJLyQ� \� GHO� SDtV�� 8QD
UHIHUHQFLD�LPSRUWDQWH�HV�OD�H[SHULHQFLD�UHFLHQWH�GH�ORV�SDtVHV�TXH�KDQ�ORJUDGR�VDOLU�GHO�VXEGHVDUUROOR�

♦ $SURYHFKDU��ORV�HVWXGLRV�GH�FXDUWR�QLYHO�SDUD�KDFHU�GH�ORV�VHFWRUHV�HVWUDWpJLFRV�UHJLRQDOHV�HO�OHLPRWLY�GHO�HVWXGLR
H�LQYHVWLJDFLyQ�GH�ORV�SDUWLFLSDQWHV�HQ�ORV�PLVPRV��´/RV�SRVWJUDGRV�\�OD�HGXFDFLyQ�DYDQ]DGD�VRQ�ORV�LQVWUXPHQWRV
GLQDPL]DGRUHV�SRU�H[FHOHQFLD�GH�OD�SURGXFFLyQ�GH�FLHQFLD�\�WHFQRORJtDµ�&RQLFLW��

♦ $SR\R�GH�ORV�&RQVHMRV�GH�'HVDUUROOR�&LHQWtILFR�\�+XPDQtVWLFR��D�ODV�OtQHDV�GH�LQYHVWLJDFLyQ�TXH�DSDODQTXHQ��OD
FRPSHWLWLYLGDG�UHJLRQDO�

♦ )RUWDOHFHU�ORV�,QVWLWXWRV�\�&HQWURV�GH�,QYHVWLJDFLyQ�

(VFRJHU�� GH� DFXHUGR� D� FULWHULRV� TXH� VH� GHILQDQ�� XQ� FRQMXQWR� GH� � &HQWURV�� ,QVWLWXWRV� R� )XQGDFLRQHV� GH
,QYHVWLJDFLyQ� TXH� HVWpQ� HQ� FDSDFLGDG� GH� GDUOH� DO� � (VWDGR� YHQWDMDV� HVSHFLDOHV� WDQWR� SRU� HO� DSR\R� TXH� SXHGHQ
SUHVWDUOH�D�ORV�VHFWRUHV�HVWUDWpJLFRV�ORFDOHV�FRPR�SRU�OD�FDSDFLGDG�GH�H[SRUWDFLyQ�GH�VXV�SURGXFWRV�\�VHUYLFLRV.

(O�HVIXHU]R� LQLFLDO� �GHEH�VHU�GLULJLGR�D�SRWHQFLDU�D�&HQWURV�\D�H[LVWHQWHV�\�TXH�VRQ�H[LWRVRV��VLQ�PHQRVFDER�GH
RWURV�TXH�KD\�TXH�SURPRYHU�GDGD�VX�LPSDFWR�HQ�OD�LPDJHQ�REMHWLYR�SHUVHJXLGD�

(Q� HVWH� DVSHFWR� KD\� TXH� LU� D� OD� IRUPDFLyQ� GH� DOLDQ]DV� FRQ� FHQWURV� QDFLRQDOHV� H� LQWHUQDFLRQDOHV� TXH� SHUPLWDQ
DFHOHUDU�SURFHVRV�HQ�EHQHILFLR�GH�ODV�SDUWHV�

����,1)5$(6758&785$�'(�7(/(&2081,&$&,21(6�(�,1)250$&,Ð1

D� 'DGD� OD� SRVLFLyQ� GH� YDQJXDUGLD� H[LVWHQWH�� � DYDQ]DU�� WDQWR� FRPR� VHD� SRVLEOH�� OD� LQIUDHVWUXFWXUD� GH
WHOHFRPXQLFDFLRQHV�H�LQIRUPDFLyQ��GH�PRGR�TXH�OD�FRPXQLFDFLyQ�GHO�FRQRFLPLHQWR�VH�PXOWLSOLTXH��QR�VROR�D�QLYHO�GHO
PXQGR�DFDGpPLFR��VLQR�WDPELpQ�GHO�PXQGR�SURGXFWLYR�\�GH�OD�VRFLHGDG�HQ�JHQHUDO��HQ�VX�iPELWR�XUEDQR�\�UXUDO�
0XOWLSOLFDU�OD�FRQHFWLYLGDG�HVWi�PX\�YLQFXODGD�D�ILQ�GHO�PRQRSROLR�HQ�ODV�WHOHFRPXQLFDFLRQHV�\�OD�SUHVHQFLD�GH�OD
FRPSHWHQFLD��+DFH�IDOWD�EDMDU�ORV�SUHFLRV�GH�OD�FRQH[LyQ��\�ORV�SUHFLRV�GH�ORV�HTXLSRV�
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E� )81'(0

%DMR�HO�OLGHUD]JR�\�FRRUGLQDFLyQ�GH�OD�'LUHFFLyQ�GH�3ODQLILFDFLyQ��WLHQH�OD�VLJXLHQWH�SURJUDPDFLyQ�

♦ 3URJUDPD�GH�OD�5HG�7HOHLQIRUPiWLFD�GHO�(VWDGR�0pULGD�5HWLHP�

♦ 3URJUDPD�GH�(GXPiWLFD

♦ 3URJUDPD�GH�*HRPiWLFD

♦ 3URJUDPD�GH�&RPXQLFDFLRQHV

F� +$&(5�8/$��´SURYHHGRUHV�GH�WHFQRORJtD�SDUD�SURYHHGRUHV�GH�LQIRUPDFLyQµ

$SDUWH�GH�KDEHU�GHVDUUROOD�5HG�8/$���WLHQH�HQ�SURFHVR�GH�GHVDUUROOR�´$OHMDQGUtDµ��´HO�VLVWHPD�GH�7HOHLQIRUPDFLyQ
PiV�GLIXQGLGR�HQ�9HQH]XHOD��HO�TXH�PiV�EDVH�GH�GDWRV�YHQH]RODQDV�KD�FRORFDGR�HQ�,QWHUQHW��HO�TXH�UHJLVWUy�PD\RU
FDQWLGDG� GH� � XVXDULRV�� HO� TXH� LQVWDOy� OD� PD\RU� FDQWLGDG� GH� VHUYLGRUHV�� HO� TXH� LQYROXFUy� OD� PD\RU� FDQWLGDG� GH
LQVWLWXFLRQHV� SDUD� DOFDQ]DU� Q~PHURV� UHSUHVHQWDWLYRV� QDFLRQDOPHQWH�� HO� VLVWHPD� FRQ� PD\RU� SUHVHQFLD� HQ� ODV
XQLYHUVLGDGHV� YHQH]RODQDV�� HO� TXH� FUHy� OD� PD\RU� UHG� GH� VRSRUWH� WpFQLFR� WUDQVRUJDQL]DFLRQDO�� HO� TXH� GHVDUUROOy
PD\RU�Q~PHUR�GH�DSOLFDFLRQHV�GLIHUHQWHV�\��DOJR�PX\�LPSRUWDQWH��TXH�QR�SXHGH�SDVDU�GHVDSHUFLELGR��HO�VLVWHPD�GH
7HOHLQIRUPDFLyQ�TXH�IRUPy�OD�PD\RU�FDQWLGDG�GH�JHQWH�HQ�XQ�HVIXHU]R� WUDQVLQVWLWXFLRQDO�\�WUDQVGLVFLSOLQDULR�VLQ
SUHFHGHQWHVµ�+DFHU�8/$��0D\R�GH�������

G� /D�5HG�$FDGpPLFD�1DFLRQDO���5($&&,80

����352*5$0$�3$5$�/26�,1129$'25(6�,1',5(&726��)257$/(&,0,(172�'(�/$�5('�,167,78&,21$/�'(
$32<2��)25-$'25$�'(�(;7(51$/,'$'(6�',1É0,&$6�326,7,9$6�

/D�DUWLFXODFLyQ�GH�OD�UHG�LQVWLWXFLRQDO�GH�DSR\R�H[LVWHQWH�\�VX�PHMRUDPLHQWR�GHEH�SHUPLWLU�XQD�YLVLyQ��RUJDQL]DFLyQ�\
JHVWLyQ�JOREDO��LQWHJUDO��FRRUGLQDGD�\��HILFLHQWH�GHO�iUHD�GH�OD�FLHQFLD�\�OD�WHFQRORJtD��D�ILQ�GH�TXH�WRGR�HO�VLVWHPD�WHQJD
XQ�VHQWLGR�GH�GLUHFFLRQDOLGDG�
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(O�JUDQ� FULWHULR�GHEH� VHU� OD�GHILQLFLyQ�GH� ORV�SURGXFWRV�TXH�GHEHQ�RIUHFHUVH� D�GHPDQGDQWHV�S~EOLFRV� \�SULYDGRV��(Q
WRUQR�D�GLFKRV�SURGXFWRV�KD\� �TXH�KDFHU�FRQYHUJHU�SXQWRV�GH�YLVWD��GLVFLSOLQDV��SURIHVLRQHV��VHFWRUHV�H� LQVWLWXFLRQHV�
7DO�HVWUDWHJLD�GH�SURGXFWRV�SHUPLWH�ORV�SURFHVRV�RUJDQL]DWLYRV�\�UHRUJDQL]DWLYRV�TXH�VHDQ�QHFHVDULRV�

(V�QHFHVDULR�XQ�PRGHOR�GH�RUJDQL]DFLyQ�\�JHVWLyQ��TXH�OH�Gp�VXVWHQWDELOLGDG�DO�SURFHVR��TXH�LGHQWLILTXH�RSRUWXQLGDGHV
\�SULRULGDGHV��TXH�JDUDQWLFH�OD��FUHDFLyQ��SURPRFLyQ���GLIXVLyQ��XWLOL]DFLyQ�\�DSURYHFKDPLHQWR�GH�ORV�UHVXOWDGRV�GH�ORV
DYDQFHV� WpFQLFR�FLHQWtILFRV�� GDGDV� ODV� GHPDQGDV� TXH� SODQWHD� OD� VRFLHGDG� FRPR� XQ� WRGR� \� VXV� GLIHUHQWHV� PLHPEURV
FRPSRQHQWHV��1R�VH�WUDWD�GH�PDWDU�LQLFLDWLYDV�VLQR�GH�FRQFHUWDU�HVIXHU]RV�

6H� DILUPD� TXH� QR� VH� SXHGHQ� DERUGDU� SURFHVRV� FRPSOHMRV�� VXMHWRV� DO� FDPELR� \� OD� LQFHUWLGXPEUH�� FRQ� HVTXHPDV
VLPSOLVWDV���´/R�TXH�KD\�TXH�KDFHU�HV�FUHDU�XQ�PDUFR�GH�UHIHUHQFLD��XQDV�RULHQWDFLRQHV�TXH�SHUPLWDQ�TXH�ODV�FRVDV�VH
YD\DQ�GLUHFFLRQDQGR�SRU�Vt�VRODV��/DV�LQVWLWXFLRQHV�\�ORV�LQYHVWLJDGRUHV��WLHQHQ�FDSDFLGDG�GH�DXWR�RUJDQL]DFLyQ��(Q�YH]
GH�SUHWHQGHU�XQ�RUGHQ�GH�DEDMR�KDFLD�DUULED�R�GH�DUULED�KDFLD�DEDMR��HQ�IRUPD�OLQHDO�� OR� LPSRUWDQWH�HV�SURSRUFLRQDU
GLUHFWULFHV� \� HOHPHQWRV� SDUD� TXH� ORV� SURFHVRV� WRPHQ� XQ� UXPER� TXH� VH� MX]JD� FROHFWLYDPHQWH� FRPR� HO� PiV
GHVHDEOHµ�/DQGDUWH��(��

(O� VHFWRU�S~EOLFR�� EDMR� HO� OLGHUD]JR�GH�)81'$&,7(�� WLHQH�TXH� UHDOL]DU� OD� ODERU� FDWDOL]DGRUD�� YHUWHEUDQGR� WRGDV� ODV
RUJDQL]DFLRQHV�SURGXFWLYDV�\�HQWRUQR�LQVWLWXFLRQDO�GH�DSR\R��(Q�DO�PHGLGD�TXH�HO�SURJUDPD�DYDQFH��VXUJLUiQ�DFFLRQHV
FRQFDWHQDGDV� HQ� HO� WLHPSR�� TXH� DSXQWDQ� HQ� OD� GLUHFFLyQ� SDXWDGD� SRU� OD� YLVLyQ� FRPSDUWLGD� DFHSWDGD�� /RV� YHUERV
SURPRYHU�� DUWLFXODU�� FRRUGLQDU�� RUJDQL]DU�� ILQDQFLDU�� OHJLVODU�� VLVWHPDWL]DU� � \� RWURV� PiV�� GDQ� OXJDU� D� GLIHUHQWHV
VXEVLVWHPDV� TXH� YDQ� SHUPLWLHQGR� HO� HQWUDPDGR� GH� DFWRUHV�� RUJDQL]DFLRQHV�� YDORUHV�� OH\HV�� QRUPDV�� SURFHVRV
DGPLQLVWUDWLYRV�SURSLRV�GH�XQ�VLVWHPD�FRPSRQHQWH�GH�OD�VRFLHGDG�GHO�FRQRFLPLHQWR�

352*5$0$6�3$5$�683(5$5�/$6�'(%,/,'$'(6�<�&2175$55(67$5�/$6
$0(1$=$6

����9,1&8/$&,21�'(�/$�81,9(56,'$'�&21�(/�6(&725�352'8&7,92

(VWH�HV�XQ�SURJUDPD�SULRULWDULR��SDUD�TXH�OD�SRWHQFLDOLGDG�VH�KDJD�SRVLEOH��(VWD�YLQFXODFLyQ�FRQ�HO�VHFWRU�SURGXFWLYR�VH
UHILHUH��DO�iPELWR�UHJLRQDO��GDGDV�VXV�GHPDQGDV�VROYHQWHV��DO�iPELWR�QDFLRQDO��\�D~Q�DO�iPELWR�LQWHUQDFLRQDO�

$XQTXH� OLPLWDGD� DO� SUHVHQWH�� HV� OD� YLQFXODFLyQ� HV� XQ� YDORU� TXH� YD� DILDQ]iQGRVH� HQ� OD� FXOWXUD� DFDGpPLFD� \� HV� XQ
SURFHVR�HYROXWLYR�TXH�H[LJH�
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*UXSR�5HJLyQ��(VWUDWHJLD�\�'HVDUUROOR�,QVWLWXWR�GH�,QYHVWLJDFLRQHV�(FRQyPLFDV�\�6RFLDOHV ,9��

♦ &XOWXUD�LQVWLWXFLRQDO��TXH�KDJD�GHO�SURJUDPD�XQD�SROtWLFD�IRUPDO�\�VLVWHPiWLFD��\�QR�VyOR�OD�LQLFLDWLYD�DLVODGD�GH
FLHUWDV�SHUVRQDOLGDGHV��FRQ�UHFXUVRV�KXPDQRV�IRUPDGRV�SDUD�WDO�SURSyVLWR�

♦ %HQHILFLR�PXWXR�

♦ 0HFDQLVPRV�GH�HVWtPXOR�DFDGpPLFR�\�HFRQyPLFR

♦ &DSDFLGDG�WpFQLFD�SDUD�GHWHFWDU�ODV�QHFHVLGDGHV�WHFQROyJLFDV�GHO�VHFWRU�SURGXFWLYR�TXH�VHDQ�FRPSDWLEOHV�FRQ�ORV
LQWHUHVHV�

♦ ,QYHVWLJDFLyQ�FRQWUDWDGD�\�OLFHQFLDPLHQWR�

♦ &UHDU�\�IRUWDOHFHU�OD�FDSDFLGDG�EiVLFD�GH�OD�JHVWLyQ�WHFQROyJLFD�\�VXV�VHUYLFLRV�FRQH[RV��TXH�SHUPLWD�SUHVWDU�ORV
VHUYLFLRV�PHQRUHV�LQLFLDOPHQWH��(Q�OD�PHGLGD�HQ�TXH�OD�FRRSHUDFLyQ�VHD�PiV�FRPSOHMD�� ODV�HVWUXFWXUDV�VHUiQ�OR
VXILFLHQWHPHQWH�IOH[LEOHV�SDUD�SHUPLWLU�OD�PLVPD�

'H�ODV�H[SHULHQFLDV�H[LWRVDV�HQ�HVWD�PDWHULD�VH�GHULYDQ�ODV�VLJXLHQWHV�HQVHxDQ]DV�

♦ 'HVFHQWUDOL]DFLyQ�GH�ODV�DFWLYLGDGHV�GH�DSR\R�D�OD�WUDQVIHUHQFLD�GH�OD�WHFQRORJtD�

♦ ,QFHQWLYRV� ILQDQFLHURV�SDUD� OD�YLQFXODFLyQ�HQ�SUR\HFWRV�HQ� OD�HWDSD�SUHFRPSHWLWLYD��TXH�QR�VRQ�DWUDFWLYRV�SDUD
RWUR�WLSR�GH�HVTXHPD�ILQDQFLHUR�

♦ &RQYHQLRV�D�ODUJR�SOD]R�FRQ�JUDQGHV�FRUSRUDFLRQHV��SUR\HFWRV�GH�LQYHVWLJDFLyQ�EiVLFD�HVWUDWpJLFD��LQWHUFDPELR�GH
SHUVRQDO��ILQDQFLDPLHQWR�GH�FiWHGUDV�HVSHFLDOHV��EHFDV�GH�SRVWJUDGR��IRUWDOHFLPLHQWR�GH�ODERUDWRULRV��SUR\HFWRV�GH
GHVDUUROOR�WHFQROyJLFR�\�UHDOL]DFLyQ�GH�HVWXGLRV�GH�FRQVXOWRUtD�HVSHFLDOL]DGD�

����&2162/,'$&,21��'(/�&(1752�3,/272�5(*,21$/�'(�&,(1&,$�<�7(&12/2*,$

(VWH� SURJUDPD� HV� HO� UHVXOWDGR� GH� XQLU� ODV� IRUWDOH]DV� GHO� (VWDGR� HQ� UHFXUVRV� KXPDQRV� H� LQVWLWXFLRQDOHV�� FRQ� OD
RSRUWXQLGDG�TXH�EULQGD�ODV�QXHYDV�GLUHFWULFHV�QDFLRQDOHV�

([LVWH� H[SHULHQFLD� QDFLRQDO� HQ� OD� PDWHULD�� TXH� FRQVWLWX\HQ� XQD� UHIHUHQFLD� YDOLRVD�� 6XV� SRVLEOHV� PRGDOLGDGHV� VRQ
&HQWURV� 6HFWRULDOHV� (VSHFLDOL]DGRV�� &HQWURV� 5HJLRQDOHV� GH� 3URGXFWLYLGDG� \� 'HVDUUROOR� (PSUHVDULDO�� $FXHUGRV
6HFWRULDOHV�GH�FRPSHWLWLYLGDG�
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*UXSR�5HJLyQ��(VWUDWHJLD�\�'HVDUUROOR�,QVWLWXWR�GH�,QYHVWLJDFLRQHV�(FRQyPLFDV�\�6RFLDOHV ,9��

(O�SURJUDPD�GH�6HUYLFLRV�7HFQROyJLFRV�WLHQH�FRPR�FRPSRQHQWHV�EiVLFRV�ORV�VLJXLHQWHV�

♦ 8Q�VLVWHPD�GH�LQIRUPDFLyQ�TXH�FRQWULEX\D�D�FRQVROLGDU�HO�PHUFDGHR�GH�VHUYLFLRV�WHFQROyJLFRV�HQWUH�ODV�HPSUHVDV
H� LQVWLWXFLRQHV� TXH� RIUHFHQ� \� GHPDQGDQ� WHFQRORJtD�� IDFLOLWDQGR�� VXEFRQWUDWLVWDV�� FRQVXOWRUtD� \� DVHVRUtD�� ,	'�
FRPSUD�GH�PDTXLQDULD�\�HTXLSR�

♦ /RV� PHFDQLVPRV� SDUD� OD� LGHQWLILFDFLyQ� GH� VHUYLFLRV� WHFQROyJLFRV� UHTXHULGRV�GHPDQGD��� LQIRUPDFLyQ�� ,	'�
FDSDFLWDFLyQ��DVLVWHQFLD�WpFQLFD��JHVWLyQ�WHFQROyJLFD��HWF�

♦ )RUWDOHFHU� OD� FDSDFLGDG�SDUD�DVLPLODU� WHFQRORJtDV�GH� RULJHQ� H[WHUQR��1R� HV� FRUUHFWR� DILUPDU�TXH� VROR� VH�SXHGH
DSURYHFKDU�OD�WHFQRORJtD�SURGXFLGD�SRU�XQR�PLVPR��(Q�FRQVHFXHQFLD��H[LJH�FHQWURV�GH�LQYHVWLJDFLyQ�\�GHVDUUROOR
QDFLRQDO� ELHQ�SUHSDUDGRV�SDUD�DEVRUEHU� H� LQWHJUDU� DO� SDtV� OD� WHFQRORJtD� H[WHUQD� HQ� VHFWRUHV� HQ� ORV� FXDOHV� KD\
SRVLELOLGDG�GH�VLWXDUVH�YHQWDMRVDPHQWH�HQ�OD�FRPSHWHQFLD�LQWHUQDFLRQDO�

/D��LPSRUWDFLyQ�PDVLYD�GH�WHFQRORJtD�IRUiQHD��HV�XQ�KHFKR�LQHOXGLEOH�GHQWUR�GH�ODV�FLUFXQVWDQFLDV�GHO�GHVDUUROOR
QDFLRQDO��([LVWHQ��DGHPiV��UHODFLRQHV� �GH�FRPSOHPHQWDULHGDG�HQWUH� OD� LPSRUWDFLyQ�\� ORV� HVIXHU]RV� WHFQROyJLFRV
ORFDOHV��$PSOLDU�LQIRUPDFLyQ�TXH�SRVHHQ�ODV�HPSUHVDV�DFHUFD�GH�ORV�GLVWLQWRV�VHUYLFLRV�WHFQROyJLFRV�TXH�RIUHFHQ
ORV�LQYHVWLJDGRUHV�\�ODV�LQVWLWXFLRQHV�GH�HGXFDFLyQ�VXSHULRU�

♦ ,QWHJUDU� FRPLWpV� FRQIRUPDGRV� SRU� UHSUHVHQWDQWHV� GHO� VHFWRU� SURGXFWLYR� \� GHO� VHFWRU� DFDGpPLFR�� FRQ� HO� ILQ� GH
LGHQWLILFDU�WHPDV�GH�LQYHVWLJDFLyQ��FRQ�SRVLELOLGDGHV�GH�DSOLFDFLyQ�WHFQROyJLFD

'DGDV� ODV� IRUWDOH]DV� GH�0pULGD�� OD� DOWHUQDWLYD� YLUWXDO� OXFH� FRPR� YLDEOH� SDUD� LQLFLDU� ODV� WDUHDV� GH� SUHVWDU� OD
LQIRUPDFLyQ� SHUWLQHQWH� GH� ORV� VHUYLFLRV� WHFQROyJLFRV�� 'H� HVWD� H[SHULHQFLD� SRGUiQ� VDFDUVH� ODV� FRQFOXVLRQHV
QHFHVDULDV�SDUD�OD�FRQIRUPDFLyQ�GHO�FHQWUR�WHFQROyJLFR�UHDO��(VWD�HV�XQD�LQLFLDWLYD�TXH�GHEHQ�OLGHUDU�)XQGDFLWH�\
HO�3DUTXH�7HFQROyJLFR��DSR\DGD�HQ�ODV�RUJDQL]DFLRQHV�\D�H[LVWHQWHV�TXH�WLHQHQ�FRPSHWHQFLD�HQ�OD�PDWHULD��EDMR�OD
SUHPLVD�GH�XQD�DOLDQ]D�HVWUDWpJLFD�FRQ�HO�VHFWRU�SULYDGR�

(Q� OD� PHGLGD� TXH� HVWRV� GRV� SULPHURV� SURJUDPDV� VH� YD\DQ� FRQVROLGDQGR�� OD� EUHFKD� LQYHVWLJDFLyQ� �� VHFWRU
SURGXFWLYR�VH�LUi�DPLQRUDQGR�

����,1129$'25(6�',5(&726���(/�6(&725�352'8&7,92

/RV�DJHQWHV�JHQHUDGRUHV�GH�OD�LQQRYDFLyQ��HQ�SDUWLFXODU�ODV�RUJDQL]DFLRQHV�SURGXFWLYDV��FHQWURV�GH�OD�DFXPXODFLyQ�GH
WHFQRORJtD��GHEHQ�VHU�REMHWLYRV�GH�XQ�SURJUDPD�FRQFHUWDGR�SDUD�VX�IRUWDOHFLPLHQWR��PRWLYDFLyQ�\�HVWtPXOR�HQ�HO�FDPSR
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GH� OD� LQQRYDFLyQ�� (VWD� SXHGH� VHU� GH� SURFHVRV�� RUJDQL]DWLYRV� � LQFUHPHQWDOHV� �PHQRUHV�� FRQWLQXDV� \� DFXPXODWLYDV��
PD\RUHV��UHVXOWDGR�GH�QXHYDV�WHFQRORJtDV�TXH�UHVXOWDQ�HQ�QXHYRV�SURGXFWRV��SURFHVRV�R�VHUYLFLRV��6X�RULJHQ�ELHQ�SXHGH
VHU�GHVFXEULPLHQWRV�SUHYLRV�HQ��DO�FLHQFLD�\�OD�WHFQRORJtD��ELHQ�HO�UHVXOWDGR�GHO�DUUDVWUH�GH�OD�GHPDQGD�

/DV�OtQHDV�GH�HVWD�SURJUDPDFLyQ�VH�SXHGHQ�HVWUXFWXUDU�HQ�WRUQR�D�ORV�VLJXLHQWHV�YHUERV�

,PLWDU

/DV�RUJDQL]DFLRQHV�SURGXFWLYDV�QDFLRQDOHV�\�UHJLRQDOHV��VDOYR�H[FHSFLRQHV��QR�FXHQWDQ�FRQ�FHQWURV�GH�LQYHVWLJDFLyQ�\
GHVDUUROOR��(VWH�~OWLPD�QR�HV�XQ�´PDUFDGRU�JHQpWLFRµ�GH�OD�LQQRYDFLyQ�SDUD�ODV�PLVPDV��3RU�WDQWR��HQ�XQLyQ�GHO�&HQWUR
7HFQROyJLFR� 5HJLRQDO�� GHEH� IRUWDOHFHUVH� OD� ´FDSDFLGDG� GH� DVLPLODFLyQ� GH� WHFQRORJtD� IRUiQHDµ� GH� ODV� HPSUHVDV�� HQ� HO
HQWHQGLGR�TXH��OD�FDSDFLGDG�WHFQROyJLFD�ORFDO�VH�FRQVWLWX\H�HQ�EXHQD�PHGLGD��DXQTXH�QR�H[FOXVLYDPHQWH��VREUH�OD�EDVH
GH�OD�DGTXLVLFLyQ��\�HO�XVR�GH�OD�WHFQRORJtD�LPSRUWDGD��&RPR�KD�VLGR�PX\�ELHQ�H[SUHVDGR��DQWH�OD�UHDOLGDG�GH�TXH�ORV
SDtVHV��DYDQ]DGRV�VRQ�ORV�OtGHUHV��KR\�SRU�KR\���HQ�ORV�GHVFXEULPLHQWRV�\�OD�LQQRYDFLyQ��OD�DFWLWXG�SRVLWLYD�GH�ORV�PHQRV
DYDQ]DGRV�HV�´OD�FDSDFLGDG�GH�GLiORJR��(O�VDEHU�TXp�HV�OR�TXH�VH�HVWi�KDFLHQGR�HQ�RWURV�SDtVHV�\�FyPR�HVR�SXHGH�VHUYLU
DO�SDtVµ�$YDORV��

&UHDU

(O�HVIXHU]R�SDUD�FUHDU� WHFQRORJtDV�SURSLDV� WLHQH�TXH�GLULJLUVH�D� OD� HVSHFLDOL]DFLyQ�HQ� FLHUWDV�iUHDV� FODYHV� UHOHYDQWHV
SDUD�ORV�VHFWRUHV�HVWUDWpJLFRV�GHILQLGRV��D�ILQ�GH�HVWLPXODU� ODV�UHVSXHVWDV�DSURSLDGDV��/D�SURPRFLyQ� �GH� ORV�SURFHVRV
GHEHUtD�� HQ�SULQFLSLR��DEDUFDU�GHVGH� OD� LQYHVWLJDFLyQ�EiVLFD�KDVWD�HO� GHVDUUROOR� H[SHULPHQWDO� \� VX�XVR�SRU�SDUWH�GHO
VHFWRU� SURGXFWLYR� GH� ELHQHV� \� VHUYLFLRV�� KDELGD� FRQVLGHUDFLyQ� GH� VXV� FRQGXFWDV�PD[LPL]DGRUDV�� &RQ� UHODFLyQ� D� HVWR
~OWLPR��GHEH�HVWLPXODUVH�OD�´LQQRYDFLyQ�PHQRUµ�TXH�VH�GD�DO�QLYHO�GH�ODV�XQLGDGHV�SURGXFWLYDV�

/D�DFWLYLGDG�LQYHQWLYD��WLSR�DSUHQGL]DMH�GRPpVWLFR��DEVRUEH�JUDQ�SDUWH�GHO�IOXMR�FUHDWLYR�GRPpVWLFR�\�SXHGH�SHUPLWLU�

♦ $GTXLULU�ODV�WHFQRORJtDV�HQ�PHMRUHV�FRQGLFLRQHV

♦ $EVRUEHUODV��DGDSWDUODV��WUDQVIHULUODV�

♦ (VWUXFWXUDU� SDXODWLQDPHQWH� XQD� FDSDFLGDG� WHFQROyJLFD� SURSLD� TXH� SXHGD� HQFDUDU� HO� UHWR� GH� OD� ´LQQRYDFLRQHV
PD\RUHVµ��(OOR�H[LJH�WRPDU�PHGLGDV�TXH�SHUPLWHQ�LQFXUVLRQDU�HQ�OtQHDV�GH�GHVDUUROOR�WHFQROyJLFR�´RULJLQDOHV�\�GH
YDQJXDUGLDµ��HQ�IXQFLyQ�GH�ODV�YHQWDMDV�FRPSDUDWLYDV�SURSLDV�
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♦ 1R�QHFHVDULDPHQWH�DVHJXUD��DO�QLYHO�GH�OD�VRFLHGDG�FRPR�XQ�WRGR��HO�PDQWHQLPLHQWR�GH�OD�EUHFKD�FRQ�HO�PXQGR
GHVDUUROODGR�� LQFOXVR� SXHGH� DXPHQWDU�� &RQ� WRGR�� HOOR� QR� LPSLGH� TXH�� D� QLYHO� PLFURHFRQyPLFR� SXHGDQ� H[LVWLU
ILUPDV�TXH�VH�DFHUTXHQ�D�OD�IURQWHUD�WHFQROyJLFD�\�DO�QLYHO�GH�HILFLHQFLD�GHO�PHUFDGR�LQWHUQDFLRQDO

'LIXQGLU

3URSDJDU�ODV�LQQRYDFLRQHV�HQWUH�ORV�XVXDULRV�SRWHQFLDOHV�HV�HO�SURSyVLWR�GH�XQ�SURJUDPD�GH�GLIXVLyQ��TXH�HVWLPXOH�HO
XVR�GH�QXHYDV�WHFQRORJtDV��ELHQ�VHD�H[WUDQMHUDV�R�ORFDOHV��,PSOLFD�HO�IRUWDOHFLPLHQWR�\�GHVDUUROOR�GH�OD�RIHUWD�\�GHPDQGD
GH�OD�FLHQFLD�\�OD�WHFQRORJtD��DVt�FRPR�OD�FRQFLHWL]DFLyQ�GHO�VHFWRU�SURGXFWLYR�

/D� LQQRYDFLyQ� KD\� TXH� DVRFLDUOD� D� ORV� IDFWRUHV� TXH� SHUPLWHQ� OD� GLIXVLyQ� ORV� VHUYLFLRV� WHFQROyJLFRV�� � DVHVRUDPLHQWR�
FRQVXOWRUtD�� LQIRUPDFLyQ�� VHUYLFLRV� GH� LQJHQLHUtD�� DVLVWHQFLD� WpFQLFD�� LQFHQWLYRV� ILVFDOHV�� PDUFR� OHJDO� VREUH� ODV
LQYHUVLRQHV� H[WUDQMHUDV�� WUDQVIHUHQFLD� WHFQROyJLFD�� SURSLHGDG� LQGXVWULDO�� HWF�� � 'HO� PLVPR� PRGR�� KD\� TXH� KDFHU� GHO
FRQRFLPLHQWR�GH�VHFWRU�SURGXFWLYR�ODV�UHIHUHQFLDV�WHFQROyJLFDV�D�ILQ�GH�TXH�HVWpQ�HQ�FDSDFLGDG�GH�PHGLU�VXV�QLYHOHV�GH
SURGXFWLYLGDG��KDFHU�ODV�FRPSDUDFLRQHV�UHVSHFWLYDV�\�DGRSWDU�ODV�HVWUDWHJLDV�SDUD�PHMRUDU�VX�SRVLFLyQ�FRPSHWLWLYD�

(VWH�SURJUDPD�WLHQH�TXH�IDFLOLWDU�HO�DFFHVR�D�OR�PiV�DYDQ]DGR�GHO�FRQRFLPLHQWR�FLHQWtILFR�\�WHFQROyJLFR�LQWHUQDFLRQDO�
VLQ�WHQHU�TXH�LQFXUULU�HQ�ODV�JUDQGHV�LQYHUVLRQHV�GH�UHFXUVRV�ILQDQFLHURV�\�WLHPSR�TXH�VH�QHFHVLWD�SDUD�GLVSRQHU�GH�XQD
LQIUDHVWUXFWXUD�GH�FHQWURV�GH� ,	'�� ORV�UHFXUVRV�KXPDQRV�DOWDPHQWH�FDOLILFDGRV�\� OD�PDGXUDFLyQ�GH� ORV�SUR\HFWRV�GH
LQYHVWLJDFLyQ�TXH�VXVWHQWDQ�ODV�LQQRYDFLRQHV�WHFQROyJLFDV�PiV�LPSRUWDQWHV�$OYDUH]��9tFWRU��

/RV� SURFHVRV� GH� GLIXVLyQ� WHFQROyJLFD� VH� SDUHFHQ� EDVWDQWH� D� ORV� SURFHVRV� GH� LQQRYDFLyQ�� H[FHSWR� ODV� TXH� SXHGHQ
FDOLILFDUVH�GH�UDGLFDOHV��([LJHQ�ODV�VLJXLHQWHV�DFWLYLGDGHV�

♦ ,QIRUPDFLyQ� VREUH� OD� WHFQRORJtD�PiV� DGHFXDGDV� H[LVWHQWH� HQ� HO� PHUFDGR�� 6X� FRPSOHMLGDG� \� FRVWR� GHSHQGH� GHO
VLVWHPD�GH�LQIRUPDFLyQ�WHFQROyJLFD�LQGXVWULDO�H[LVWHQWH�HQ�HO�SDtV�

♦ $VLPLODU�\�DGDSWDU�OD�WHFQRORJtD��ELHQ�VHD�HQ�HTXLSRV�R�HQ�OLFHQFLDV��([LJH�HQWUHQDPLHQWR�GH�SHUVRQDO��DVLVWHQFLD
WpFQLFD��VHUYLFLRV�GH�LQJHQLHUtD��PDUNHWLQJ��H�LQFOXVR�LQYHVWLJDFLyQ�\�GHVDUUROOR

♦ &DPELRV�HQ�OD�RUJDQL]DFLyQ�\�JHVWLyQ�GH�OD�HPSUHVD�
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'DU�,QFHQWLYRV

♦ 2WRUJDU� LQFHQWLYRV� ILVFDOHV� \� FUHGLWLFLRV� D� ODV� RUJDQL]DFLRQHV� SURGXFWLYDV� TXH� FRQ� LQYHUVLRQHV� HQ� ODV� iUHDV� GH
FDSDFLWDFLyQ��PHMRUDPLHQWR�GH�OD�SURGXFWLYLGDG�H�LQYHVWLJDFLyQ�\�GHVDUUROOR�

♦ 1XHYD�/H\�GH�3URSLHGDG�,QWHOHFWXDO�

♦ ,PSXOVDU� OD� PHGLDQD� \� SHTXHxD� LQGXVWULD�� SURSLFLDQGR� OD� LQFRUSRUDFLyQ� GH� FLHQWtILFRV� \� SURIHVLRQDOHV
XQLYHUVLWDULRV�D�ODV�HPSUHVDV�GH�EDVH�WHFQROyJLFD��SURSLFLDQGR�VX�SDUWLFLSDFLyQ�DFFLRQDULD�

♦ ,PSXOVDU� HO� FDSLWDO� GH� ULHVJR�� /D� UHDOL]DFLyQ� GH� ODV� SURSXHVWDV� FLHQWtILFR�WHFQROyJLFDV� SDUD� HO� GHVDUUROOR� GH
0pULGD��UHTXLHUH�OD�SURPRFLyQ�GH�ORV�IRQGRV�GH�FDSLWDO�GH�ULHVJR��PRWRU�GH�ODV�HFRQRPtDV�PRGHUQDV��/R�UHDOPHQWH
LPSRUWDQWH�HV�KDFHU�SRVLEOH�TXH�´XQD�SHUVRQD�X�RUJDQL]DFLyQ�SURGXFWLYD�SXHGD�DVSLUDU�D�XQ�UHVSDOGR�ILQDQFLHUR
VLQ�PiV�DYDO�TXH�XQD�EXHQD�LGHD�R�XQD�H[SHULHQFLD�GH�JHUHQFLD�H[LWRVDµ�6XFUH��$���/D�FODYH�HVWi�HQ�ORV�FULWHULRV
GH�VHOHFFLyQ�\�OD�FRQVXOWRUtD��HILFD]��SDUD�DVHJXUDU��XQD�FDUWHUD�FUHGLWLFLD�VDQD�

,QGXGDEOHPHQWH��HO�DUUDQTXH�\�IRUWDOHFLPLHQWR�GH�/D�=RQD�/LEUH�&XOWXUDO��&LHQWtILFD�\�7HFQROyJLFD�GH�FRQYHUWLUVH�HQ�OD
JUDQ� DOWHUQDWLYD� TXH� FRPSOHPHQWH� OD� SROtWLFD� WUDGLFLRQDO� GH� LQYHUVLyQ� GLUHFWD� GH� VXEVLGLRV� \� HVWtPXORV�� (OOD
LQFUHPHQWDUi�OD�FDSDFLGDG�GH�DWUDFFLyQ�GH�FDSLWDOHV�SULYDGRV�\�OD�PRYLOL]DFLyQ�GH�UHFXUVRV�KXPDQRV�KDFLD�OD�FUHDFLyQ
LQWHOHFWXDO��DSR\DGD�HQ�OD�H[HQFLyQ�LPSRVLWLYD��HQ�ORV�GLVWULWRV�VHGH�GH�OD�PLVPD�

3URPRFLyQ�GH�ODV�VROXFLRQHV�WHFQROyJLFDV�SRSXODUHV

/DV�WHFQRORJtDV�SRSXODUHV�VXUJHQ�FRPR��OD�UHVSXHVWD�GHO�LQJHQLR�R�OD�FUHDWLYLGDG�GH�XQ�PLHPEUR�GH�OD�FRPXQLGDG�SDUD
UHVROYHU� ODV� QHFHVLGDGHV� PiV� LQPHGLDWDV� GH� ODV� FODVHV� SRSXODUHV�� ´6X� LQWHQFLyQ� HV� VHUYLU� D� ODV� FRPXQLGDGHV� \� OD
QHFHVLGDG� GH� WUDQVIRUPDU� XQ� HQWRUQR� LQMXVWRµ�� (V� XQ� LQWHQWR� GH� DXWRJHVWLyQ� \� DXWRGHWHUPLQDFLyQ� WHFQROyJLFD�� (O
SURJUDPD�GHEH�UHVSHWDU�OD�IRUPD�FRPR�ORV�WHFQyORJRV�SRSXODUHV�HQWLHQGHQ�OD�QDWXUDOH]D��OD�PDQLSXODQ�\�OD�SURFHVDQ�
GLIHUHQWH�D�FRPR�OR�KDFHQ�OD�FLHQFLD�\�OD�WHFQRORJtD�FRQYHQFLRQDO�6,&��

����352*5$0$�3$5$�(/�),1$1&,$0,(172

6H�GHEH�SDUWLU�GH�XQD�SUHPLVD��5HFXUVRV�KD\�HQ�HO�PXQGR��/D�FODYH�HVWi�HQ�FRQWDU�FRQ�XQD�RUJDQL]DFLyQ�PtQLPD��TXH
OLGHULFH��FRQ�OD�PD\RU�H[SHUWLFLD��WRGR�HO�SURFHVR�GH�OD� �IRUPXODFLyQ�\�HYDOXDFLyQ�GH��SUR\HFWRV�� �FDSDFHV�GH�DWUDHU�HO
LQWHUpV� \� FXPSOLU� FRQ� ODV� H[LJHQFLDV� GH� ORV� DJHQWHV� ILQDQFLDGRUHV�� S~EOLFRV� R� SULYDGRV�� � UHJLRQDOHV�� QDFLRQDOHV� R
LQWHUQDFLRQDOHV�
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3RU�XQD�RUJDQL]DFLyQ�PtQLPD��VH�HQWLHQGH�TXH�OD�PLVPD�UHFXUULUi�DO�RXWRVXUFLQJ�HQ�EXVFD�GH�OD�H[SHUWLFLD��GH�DFXHUGR
D�ORV�WLSRV�GH�SUR\HFWRV��3RU�RWUD�SDUWH��GLFKD�RUJDQL]DFLyQ�EXVFDUi�OD�FRQIRUPDFLyQ�GH�DOLDQ]DV�HVWUDWpJLFDV�HQWUH��HO
VLVWHPD� FLHQWtILFR� \� WHFQROyJLFR� \� HO� VHFWRU� SULYDGR�� D� ILQ� GH� VDWLVIDFHU� ODV� GHPDQGDV� GH� LQYHVWLJDFLyQ� SHUWLQHQWHV
�$UYHOR�$���

/RV�WLSRV�GH�IRQGRV�UHTXHULGRV�SXHGHQ�FODVLILFDUVH�HQ�

♦ )RQGRV�S~EOLFRV�SDUD�OD�SURPRFLyQ�GH�OD�LQQRYDFLyQ�\�PRGHUQL]DFLyQ�WHFQROyJLFD�

♦ )RQGRV�GH�FDSLWDO�GH�ULHVJR�SDUD�SUR\HFWRV�FRQ�FRQWHQLGR�WHFQROyJLFR�

♦ *DUDQWtDV��FUHGLWLFLDV��SDUD�SUR\HFWRV�GH�GHVDUUROOR�WHFQROyJLFR�

♦ 6LVWHPD�UHJLRQDO�GH�ILQDQFLDPLHQWR��FRILQDQFLDPLHQWR��´JUDQWVµ��FUpGLWRV�

♦ &RQYHQLR�HQWUH�)XQGDFLWH�\�HO�VHFWRU�SURGXFWLYR�SDUD�DSR\DU�SUR\HFWRV�FROHFWLYRV


