
/ RV�P HMRUHV

GH�OD�8 QLYHUVLGDG�7HFQROyJLFD�GH�3HUHLUD
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/ D�( VFXHOD�GH�$ UWHV�9LVXDOHV�IRUP D�DO�HVWXGLDQWH�FRP R

XQ�FLXGDGDQR�\ �SURIHVLRQDO�LQWHJUDO��FDSDFLWDGR�SDUD

GHVHP SHxDUVH�FRP R�

( GXFDGRU�H�,QYHVWLJDGRU�VRFLR�HGXFDWLYR�GH�ODV�$UWHV

9LVXDOHV�

&UHDGRU�GH�REUDV�DUWtVWLFDV��HP SOHDQGR�P HGLRV

SOi VWLFRV�\ �YLVXDOHV�

' LVHxDGRU�\ �( MHFXWRU�GH�SURJUDP DV�GH�VHUYLFLR�D�OD

FRP XQLGDG�

$JHQWH�GH�FDP ELR�\ �GHVDUUROOR�FXOWXUDO��DUWtVWLFR�

HVWpWLFR�\ �FRP XQLWDULR�

/ LFHQFLDGR�FRQ�FDSDFLGDG�SDUD�SURSRQHU�

WUDQVP LWLU�\ �GHVDUUROODU�LQQRYDFLRQHV�HQ�ODV�i UHDV

WHyULFDV�\ �SUi FWLFDV�HQ�HO�FDP SR�DP SOLDGR�GHO�DUWH�
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( O�OLFHQFLDGR�HQ�ELOLQJ• LVP R�FRQ�pQIDVLV�HQ�LQJOpV�HV�FDSD]

GH�

&RQWLQXDU�GHVDUUROODQGR�VXV�FRP SHWHQFLDV�OLQJ• tVWLFDV�

SHGDJyJLFDV�H�LQYHVWLJDWLYDV�SDUD�UHVSRQGHU�GH�IRUP D�IOH[ LEOH

D�ODV�QHFHVLGDGHV�FRJQLWLYDV��FRP XQLFDWLYDV��YDORUDWLYDV�

VRFLRFXOWXUDOHV�\ �HFRQyP LFDV�GH�XQD�VRFLHGDG�FDP ELDQWH�\ �GH

GLYHUVRV�FRQWH[ WRV�HGXFDWLYRV�

$QDOL] DU��GLVHxDU�\ �DGDSWDU�UHFXUVRV�GLGi FWLFRV��DFWLYLGDGHV�H

LQVWUXP HQWRV�GH�HYDOXDFLyQ�SDUD�IDFLOLWDU�HO�DSUHQGL] DMH�

3DUWLFLSDU�GH�IRUP D�FUtWLFD�\ �FUHDWLYD�HQ�SURFHVRV�GH�P HMRUD�GH

SUi FWLFDV�GH�HQVHxDQ] D�\ �DSUHQGL] DMH�HQ�HO�i P ELWR�GHO

ELOLQJ• LVP R�HQ�LQVWLWXFLRQHV�WDQWR�S~EOLFDV�FRP R�SULYDGDV�GHO

FRQWH[ WR�ORFDO��UHJLRQDO��QDFLRQDO�\ �JOREDO�
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( O�HJUHVDGR�VH�FDUDFWHUL] D�SRU�VHU�

( O�HJUHVDGR�GHO�3URJUDP D�GH�/ LFHQFLDWXUD�HQ�0 ~VLFD�WLHQH�XQD

IRUP DFLyQ�LQWHJUDO��TXH�OH�SHUP LWH�GHVHP SHxDU�FRQ�p[ LWR�VX

SURIHVLyQ�\ �OLGHUDU�SURFHVRV�GH�GHVDUUROOR�P XVLFDO�D�QLYHO

LQVWLWXFLRQDO�\ �FRP XQLWDULR

8 Q�FRQRFHGRU�\ �HVWXGLRVR�GH�OD�P ~VLFD�\ �GHO�FRQWH[ WR�VRFLR�

FXOWXUDO�

$JHQWH�GH�FDP ELR�\ �SURP RWRU�GH�LQQRYDFLRQHV�

/ tGHU�FRP XQLWDULR�\ �UHDOL] DGRU�GH�WUDEDMR�VRFLDO�FRQ�FRP SURP LVR�

HWLFLGDG��HVSLULWXDOLGDG�\ �UHVSHWR�SRU�OR�TXH�KDFH�

3ODQLILFDGRU�H�LP SOHP HQWDGRU�GH�LQYHVWLJDFLRQHV�VRFLDOHV�\

P XVLFDOHV�
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,QWHUDFWXDU�HQ�i P ELWRV�LQWHUGLVFLSOLQDULRV�FRQ�SURIHVLRQDOHV�H

LQYHVWLJDGRUHV�HQ�HVWXGLRV�FXOWXUDOHV�\ �QDUUDWLYDV

FRQWHP SRUi QHDV�

,QWHUYHQLU�HQ�OD�IRUP XODFLyQ�GH�SROtWLFDV�S~EOLFDV�FXOWXUDOHV�

/ LGHUDU�SURFHVRV�GH�JHVWLyQ�FXOWXUDO�D�QLYHO�ORFDO��UHJLRQDO�\

QDFLRQDO�

' LVHxDU�P HWRGRORJtDV�SDUD�OD�IRUP DFLyQ�H�LQYHVWLJDFLyQ�HQ�HO

FDP SR�ORV�GH�HVWXGLRV�FXOWXUDOHV�\ �ODV�QDUUDWLYDV

FRQWHP SRUi QHDV�

' LVHxDU�H�LP SOHP HQWDU�SURJUDP DV�GH�IRUP DFLyQ�SDUD

FRP XQLGDGHV�DFDGpP LFDV�HVSHFLDOL] DGDV�\ � R�SDUD

FRP XQLGDGHV�LQWHUHVDGDV�HQ�FLHUWRV�FRP SRQHQWHV�GH�ORV

( VWXGLRV�&XOWXUDOHV�\ �ODV�1 DUUDWLYDV�&RQWHP SRUi QHDV�

( O�P DJtVWHU�HQ�HVWXGLRV�FXOWXUDOHV�\ �QDUUDWLYDV

FRQWHP SRUi QHDV�HV�FDSD] �GH�
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3URIHVLRQDO�FXDOLILFDGR�SDUD�HYDOXDU��SURSRQHU��GLVHxDU��H

LP SOHP HQWDU�SUR\ HFWRV��SURJUDP DV�\ �SROtWLFDV�LQQRYDGRUDV

SDUD�OD�HGXFDFLyQ�ELOLQJ• H��DVt�FRP R�SDUD�UHIOH[ LRQDU

FUtWLFDP HQWH�VREUH�VX�SURSLD�SUD[ LV�\ �SURP RYHU�DFFLRQHV

HGXFDWLYDV�TXH�D\ XGHQ�D�GHVDUUROODU�ODV�FRP SHWHQFLDV

ELOLQJ• HV�GH�ORV�DSUHQGLFHV�

/ D�0 DHVWUtD�SURSRUFLRQD�ORV�FRQRFLP LHQWRV�\ �GHVDUUROOD�ODV

KDELOLGDGHV�TXH�UHTXLHUH�HO�P DJtVWHU�SDUD�GHVHP SHxDUVH�HQ

HQWRUQRV�\ �DP ELHQWHV�GH�GHVDUUROOR�GHO�ELOLQJ• LVP R��D�VDEHU�

FROHJLRV�S~EOLFRV�\ �SULYDGRV�ELOLQJ• HV��FRP XQLGDGHV��HVFXHODV

SULP DULDV��ODV�VHFUHWDUtDV�GH�HGXFDFLyQ�P XQLFLSDOHV�

GHSDUWDP HQWDOHV�\ �QDFLRQDOHV�\ �HQWRUQRV�GH�FRQVXOWRUtD�\

DVHVRUtD�VREUH�HGXFDFLyQ�ELOLQJ• H�
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3URIHVLRQDO�HQ�SURFHVRV�GH�FUHDFLyQ�P XVLFDO��DUUHJOR�

FRP SRVLFLyQ��DGDSWDFLyQ��RUTXHVWDFLyQ��

( O�HJUHVDGR�WHQGUi �WRGD�OD�IRUP DFLyQ�\ �FRP SHWHQFLDV�SDUD

GHVHP SHxDUVH�FRP R�

,QYHVWLJDGRU�FRQ�VyOLGDV�EDVHV�HQ�HO�i UHD�WHyULFR�P XVLFDO��D

SDUWLU�GH�OD�FRUUHODFLyQ�P HWRGROyJLFD�LQWHUGLVFLSOLQDU�HQWUH�ORV

SURFHVRV�FUHDWLYRV�H�LQYHVWLJDWLYRV�

3HGDJRJR�P XVLFDO�HQ�LQVWLWXFLRQHV�GH�GLIHUHQWHV�QLYHOHV�GHO

VLVWHP D�HGXFDWLYR�

* HVWRU�FXOWXUDO�HQ�FRP XQLGDGHV�ORFDOHV��UHJLRQDOHV�

QDFLRQDOHV�H�LQWHUQDFLRQDOHV�

,QWpUSUHWH�HQ�GLIHUHQWHV�P RGDOLGDGHV�LQVWUXP HQWDOHV�

' LUHFWRU�GH�FRQMXQWRV��FRURV��RUTXHVWDV�
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( O�3URJUDP D�GH�0 DHVWUtD�HQ�) LORVRItD�IRUP D�FLXGDGDQRV�TXH

SRVHHQ�FULWHULR�SDUD�DIURQWDU�ORV�SUREOHP DV�SUHVHQWHV�HQ�VX

DFFLRQDU�SURIHVLRQDO�FXDOLILFDQGR�VX�GHVHP SHxR�HQ�ORV

FDP SRV�DUJXP HQWDWLYRV�TXH�SUHVHQWDQ�WDQWR�OD�HGXFDFLyQ

FRP R�OD�P RUDO�\ �OD�SROtWLFD��DVt�FRP R�OD�LQYHVWLJDFLyQ�HQ

FLHQFLDV�KXP DQDV�

' RFHQWH�XQLYHUVLWDULR�\ �GH�HQVHxDQ] D�P HGLD�

,QYHVWLJDGRU�HQ�FLHQFLDV�KXP DQDV�

( ODERUDFLyQ�GH�SUR\ HFWRV�DFDGpP LFRV�HQ�FLHQFLDV�KXP DQDV�

7HQGUi �WRGD�OD�IRUP DFLyQ�\ �FRP SHWHQFLDV�SDUD�GHVHP SHxDUVH

FRP R�
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3ODQWHD��DQDOL] D��P RGHOD�\ �VROXFLRQD�SUREOHP DV�FRP SOHMRV�

XVDQGR�FRQRFLP LHQWRV�GH�ODV�FLHQFLDV�Ei VLFDV��VRFLR�

KXP DQtVWLFDV��DGP LQLVWUDWLYDV�\ �GH�LQJHQLHUtD�GH�DFXHUGR�FRQ�ORV

UHTXHULP LHQWRV�GHO�i P ELWR�LQGXVWULDO��RUJDQL] DFLRQDO�\ �VX�HQWRUQR�

' LVHxD�HOHP HQWRV�GH�P i TXLQDV�\ �HVWUXFWXUDOHV�VHJXURV�\

IXQFLRQDOHV�SDUD�VXSOLU�ODV�QHFHVLGDGHV�GH�OD�LQGXVWULD�\ �OD

VRFLHGDG�HQ�JHQHUDO��DSOLFDQGR�QRUP DV�\ �SULQFLSLRV�GH�OD

P HFi QLFD��OD�P HFi QLFD�GH�VyOLGRV�GHIRUP DEOHV�\ �HO�GLVHxR�GH

LQJHQLHUtD�

6HOHFFLRQD��FDOFXOD��P RGHOD��VLP XOD�\ �HYDO~D�LQVWDODFLRQHV�

P i TXLQDV�\ �HTXLSRV�WpUP LFRV�H�KLGUi XOLFRV�SDUD�VDWLVIDFHU�ODV

QHFHVLGDGHV�GH�OD�LQGXVWULD�\ �OD�VRFLHGDG�HQ�JHQHUDO��DSOLFDQGR

SULQFLSLRV�GH�WHUP RGLQi P LFD��P HFi QLFD�GH�XLGRV�\ �WUDQVIHUHQFLD

GH�FDORU�
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( O�,QJHQLHUR�&LYLO�GH�OD�8 QLYHUVLGDG�7HFQROyJLFD�GH�3HUHLUD�HV

FRP SHWHQWH�SDUD�

) RUP XODU�\ �HVWUXFWXUDU�SUR\ HFWRV�HQ�ODV�GLIHUHQWHV�OtQHDV�GHO

FRQRFLP LHQWR��DJXDV��VXHORV��HVWUXFWXUDV��FRQVWUXFFLyQ��YtDV�\

WUDQVSRUWH���FRQ�HVSHFLDO�GHWDOOH�HQ�,QJHQLHUtD�6tVP LFD�\

0 RYLOLGDG��VLHQGR�HO�©VHOOR�GH�OD�XQLYHUVLGDGª�

&RQVWUXLU�\ �RSHUDU�SUR\ HFWRV�FRQ�XQ�QLYHO�DOWR�GH�JHVWLyQ�GH

UHFXUVRV�

( MHUFHU�OD�SURIHVLyQ�FRQ�KXP DQLGDG��SHQVDP LHQWR�FUtWLFR�

UHVSHWR�SRU�HO�P HGLR�DP ELHQWH�\ �HO�HQWHQGLP LHQWR�GH�ODV

QRUP DV��FRP SRUWDP LHQWRV�\ �SULQFLSLRV�GH�OD�VRFLHGDG�

( O�,QJHQLHUR�&LYLO�GH�OD�8 73�SDUWLFLSD�HQ�ODV�GLIHUHQWHV�IDVHV�GHO

SUR\ HFWR�\ �i UHDV��DJXDV��HVWUXFWXUDV��VXHORV��YtDV��FRQVWUXFFLyQ��HQWUH

RWURV���FRQ�XQD�YLVLyQ�WpFQLFD��GH�JHVWLyQ�\ �pWLFD��UHVSHWDQGR�HO�P HGLR

DP ELHQWH��
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( O�/ LFHQFLDGR�HQ�/ LWHUDWXUD�\ �/ HQJXD�&DVWHOODQD�WLHQH�FRP R

FDP SR�ODERUDO�OD�GRFHQFLD�HQ�ORV�QLYHOHV�GH�OD�HGXFDFLyQ�Ei VLFD

VHFXQGDULD�\ �OD�HGXFDFLyQ�P HGLD��HQ�HO�i UHD�GH�OD�OLWHUDWXUD�\ �OD

OHQJXD�FDVWHOODQD�

' HQWUR�GH�VX�SHUILO�VH�FRQWHP SOD�HO�GHVDUUROOR�GH�SUR\ HFWRV

UHODFLRQDGRV�FRQ�HO�FRQRFLP LHQWR��OD�SHGDJRJtD�\ �OD�GLGi FWLFD�GH

OD�OLWHUDWXUD�\ �OD�OHQJXD�HQ�FRQWH[ WRV�HGXFDWLYRV�TXH�LP SOLTXHQ�OD

SDUWLFLSDFLyQ�GH�HTXLSRV�LQWHUGLVFLSOLQDULRV�

�>�/�� �� �E�� �/�� �� �K�7��
�� �E���>�/�d�� �Z�� �d�i �Z��

�{ ���>�� �E�' �i ��
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( VWi �IRUP DGR�SDUD�OD�GRFHQFLD�HQ�HO�FDP SR�GH�OD

( WQRHGXFDFLyQ�\ �GH�ODV�&LHQFLDV�6RFLDOHV�\ �+XP DQDV�

3URP XHYH�HO�GHVDUUROOR�GH�ODV�FLHQFLDV�DSOLFDGDV�D�OD

( WQRHGXFDFLyQ��HVWLP XODQGR�OD�LQYHVWLJDFLyQ�FRP R�HMH

WUDQVYHUVDOL] DGRU�GHO�P DHVWUR�
�>�/�� �� �E�� �/�� �� �K�7��

�� �E
�� �d�E�K�� �� �i �� �� �� �/�L�E

7LHQH�FRP SHWHQFLDV�SDUD�HO�WUDEDMR�FRQ�JUXSRV�FXOWXUDO�\

VRFLDOP HQWH�GLIHUHQFLDGRV�

' HVDUUROOD�LQYHVWLJDFLyQ�VRFLDO��HQ�HO�i UHD�GH�OD�HGXFDFLyQ

HQ�FRQWH[ WRV�GRQGH�OD�GLYHUVLGDG�FXOWXUDO��VRFLDO��SROtWLFD�\

pWQLFD�VRQ�WUDQVYHUVDOHV�

/ LGHUD��DFRP SDxD�\ �SDUWLFLSD�HQ�GLDJQyVWLFRV�SDUD

FRP XQLGDGHV�FDUDFWHUL] DGDV�SRU�OD�GLYHUVLGDG�

3URP XHYH�OD�UHODFLyQ�HVFXHOD��IDP LOLD�\ �FRP XQLGDG�FRP R

HVFHQDULR�GH�HWQRHGXFDFLyQ�



/ D�GRFHQFLD�SDUD�IDFLOLWDU�\ �SURSLFLDU�SURFHVRV�GH�GHVDUUROOR

LQWHJUDO�HQ�OD�SREODFLyQ�LQIDQWLO�

/ D�HMHFXFLyQ�GH�LQYHVWLJDFLRQHV�HGXFDWLYDV�\ �VRFLDOHV�HQ�HO

VHFWRU�LQIDQWLO�

( O�GHVDUUROOR�GH�SUR\ HFWRV�SHGDJyJLFRV��SDUD�OD�LQWHUYHQFLyQ

GH�GLIHUHQWHV�FRQWH[ WRV�VRFLRFXOWXUDOHV�GH�OD�SREODFLyQ�LQIDQWLO�

HQ�HO�i P ELWR�ORFDO��UHJLRQDO�\ �QDFLRQDO�

/ D�DGP LQLVWUDFLyQ��RULHQWDFLyQ�\ �DVHVRUtD�GH�SURJUDP DV��HQ

LQVWLWXFLRQHV�S~EOLFDV�\ �SULYDGDV��TXH�DWLHQGDQ�ODV�QHFHVLGDGHV

GH�OD�SREODFLyQ�

/ D�SDUWLFLSDFLyQ�HQ�HTXLSRV�LQWHUGLVFLSOLQDULRV�TXH�HVWXGLHQ�\

UHDOLFHQ�WUDEDMR�SDUD�LQWHUYHQLU�OD�UHDOLGDG�VRFLRFXOWXUDO�GH�OD

SREODFLyQ�LQIDQWLO�

( O�/ LFHQFLDGR�HQ�3HGDJRJtD�,QIDQWLO�WLHQH�FRP R�FDP SR�ODERUDO�

�>�/�� �� �E�� �/�� �� �K�7��
�� �E���W�� �� �� �' �K�' �1��
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/ RV�SURIHVLRQDO�HQ�%i VLFD�3ULP DULD�SRGUi �GHVHP SHxDUVH

FRP R�
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( GXFDGRU�H�LQYHVWLJDGRU�HQ�HO�i UHD�GH�OD�( GXFDFLyQ�%i VLFD

3ULP DULD�

' LVHxDGRU�\ �HMHFXWRU�GH�SUR\ HFWRV�SHGDJyJLFRV�HQ

GLIHUHQWHV�FRQWH[ WRV�VRFLRFXOWXUDOHV�GH�OD�QLxH] �

$JHQWH�GH�FDP ELR�\ �GH�GHVDUUROOR�SHUVRQDO��VRFLDO�\

FRP XQLWDULR�

,QQRYDGRU�HQ�HO�FDP SR�GH�OD�HQVHxDQ] D�\ �HO�DSUHQGL] DMH�GHO

HVFRODU�YLQFXODGR�DO�FLFOR�GH�OD�( GXFDFLyQ�%i VLFD�3ULP DULD�

( YDOXDGRU�GH�SUR\ HFWRV�SHGDJyJLFRV�HQ�( GXFDFLyQ�%i VLFD

3ULP DULD�



6XMHWR�SROtWLFR�\ �FLXGDGDQR�P HGLi WLFR��TXH�UHIOH[ LRQH��LQYHVWLJXH

\ �WUDQVIRUP H�OD�UHDOLGDG��FRQVWUX\ HQGR�FRQRFLP LHQWR�D�SDUWLU�GH

OD�DSURSLDFLyQ�GH�ODV�WHFQRORJtDV�GH�OD�FRP XQLFDFLyQ�\ �OD

LQIRUP i WLFD�HGXFDWLYD�

6H�GHVHP SHxDUi �FRP R�GRFHQWH�HQ�HO�i UHD�GH�WHFQRORJtD�HQ�ODV

LQVWLWXFLRQHV�HVFRODUHV��HQ�ORV�QLYHOHV�GH�OD�Ei VLFD�VHFXQGDULD�\

P HGLD��FRP R�OtGHU�GH�DSR\ R��FRQ�FRP SHWHQFLD�LQYHVWLJDWLYD�

TXH�GLVHxD��LP SOHP HQWD�\ �HYDO~D�SUR\ HFWRV�SHGDJyJLFRV

P HGLDGRV�SRU�ODV�7,&�HQ�GLIHUHQWHV�HVFHQDULRV�HGXFDWLYRV

* HVWRU�GH�SUR\ HFWRV�HGXFDWLYRV�P HGLDGRV�SRU�ODV�7LF��HQ�ODV

2 QJ��2 UJ���LQVWLWXFLRQHV�HGXFDWLYDV��P HGLRV�GH�FRP XQLFDFLyQ

HGXFDWLYD�SDUD�DSR\ DU�SURFHVRV�GH�WUDQVIRUP DFLyQ�VRFLR�

FXOWXUDO�

3URGXFWRUHV�GH�P DWHULDO�HGXFDWLYR�\ �DP ELHQWHV�GH�DSUHQGL] DMH

P HGLDGRV�SRU�ODV�7LF�SDUD�GLIHUHQWHV�FRQWH[ WRV�

�>�/�� �� �E�� �/�� �� �K�7��
�� �E���d�� �� �E�K�>�K�' �1��
�eQIDVLV�HQ�&RP XQLFDFLyQ
H�,QIRUP i WLFD�( GXFDWLYD�
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( O�HJUHVDGR�GH�OD�0 DHVWUtD�HQ�( GXFDFLyQ��VH�FDUDFWHUL] D�SRU�VHU

XQ�SURIHVLRQDO�TXH�

3RVHH�FRQRFLP LHQWRV�HQ�ORV�FDP SRV�GH�OD�SHGDJRJtD��OD

GLGi FWLFD��HO�GHVDUUROOR�KXP DQR�\ �OD�LQYHVWLJDFLyQ�

,QYHVWLJD�HQ�HO�i P ELWR�GH�OD�HGXFDFLyQ�\ �OD�GLGi FWLFD�

&RQVWUX\ H��DVHVRUD�\ �HYDO~D�SURSXHVWDV�HGXFDWLYDV�

$VXP H�SRVWXUDV�FUtWLFDV�\ �GH�WUDQVIRUP DFLyQ�VREUH�ODV

SUREOHP i WLFDV�HGXFDWLYDV�GHO�FRQWH[ WR�

&RQFLEH�OD�HGXFDFLyQ�FRP R�XQ�SURFHVR���WUDQVIRUP DGRU�SDUD

XQD�VRFLHGDG�HTXLWDWLYD��MXVWD�\ �VRVWHQLEOH�



/ D�0 DHVWUtD�HQ�+LVWRULD�IRUP D�SURIHVLRQDOHV�SDUD

GHVHP SHxDUVH�FRQ�DOWD�FDOLGDG�HQ�ODERUHV�GH�LQYHVWLJDFLyQ�

GRFHQFLD�HVSHFLDOL] DGD��GLYXOJDFLyQ�\ �DSURSLDFLyQ�VRFLDO�GHO

FRQRFLP LHQWR�HQ�HO�FDP SR�GH�ODV�&LHQFLDV�6RFLDOHV�HQ�JHQHUDO�\

GH�OD�+LVWRULD�HQ�SDUWLFXODU��

/ RV�HJUHVDGRV�GHO�SURJUDP D�VRQ�SURIHVLRQDOHV�TXH�LP SXOVDQ�OD

LQYHVWLJDFLyQ�GH�ORV�SUREOHP DV�HGXFDWLYRV��SRVHHQ�ODV

KHUUDP LHQWDV�QHFHVDULDV�SDUD�HVWDEOHFHU�HO�HVWDGR�GHO�DUWH�GH

ORV�GLIHUHQWHV�WHP DV�GH�LQYHVWLJDFLyQ�

$GHP i V��IRUWDOHFH�HO�FRQRFLP LHQWR�\ �OD�LQYHVWLJDFLyQ�KLVWyULFD

HQ�OD�GLYHUVLGDG�pWQLFD��FXOWXUDO�\ �DP ELHQWDO�D�QLYHO�UHJLRQDO�

�D�� �' �1�^�d�� �Z���� �E
�, �/�^�d�K�Z�/��



​' RFHQWH�HQ�HO�QLYHO�GH�HGXFDFLyQ�LQIDQWLO��HGXFDFLyQ�SUHHVFRODU

\ �Ei VLFD�SULP DULD�

&RRUGLQDGRU�SHGDJyJLFR�R�DFDGpP LFR�HQ�ORV�SURJUDP DV�GH

HGXFDFLyQ�HQ�ORV�GLYHUVRV�QLYHOHV�GHO�VLVWHP D�HGXFDWLYR�

,QYHVWLJDGRU�

3URIHVRU�XQLYHUVLWDULR�

$VHVRU�SHGDJyJLFR�HQ�SULP HUD�LQIDQFLD��HGXFDFLyQ�LQIDQWLO�\

Ei VLFD�SULP DULD�

$QLP DGRU�VRFLRFXOWXUDO�\ �SURP RWRU�GH�OHFWXUD�\ �IRUP DFLyQ

DUWtVWLFD�

&UHDGRU�GH�FRQWHQLGRV�\ �P DWHULDOHV�GLULJLGRV�D�OD�LQIDQFLD�

�D�� �' �1�^�d�� �Z���� �E
�W�Z�/�D�� �Z��
�/�E�&�� �E�� �/��

( O�0 DJtVWHU�HQ�SULP HUD�LQIDQFLD�HVWi �FDSDFLWDGR�FRP R�



( O� / D�' RFWRU� D�HQ�' LGi FWLFD�VHUi �XQ�SURIHVLRQDO�FRQ�FDSDFLGDG

SDUD�

/ LGHUDU�SURFHVRV�GH�HQVHxDQ] D�\ �DSUHQGL] DMH�GH�ODV�FLHQFLDV

VRFLDOHV�R�GH�ODV�FLHQFLDV�H[ SHULP HQWDOHV�\ �H[ DFWDV�HQ�ORV

GLIHUHQWHV�QLYHOHV�GH�OD�HGXFDFLyQ�

$SRUWDU�D�OD�IRUP DFLyQ�GH�SURIHVRUHV�LQYHVWLJDGRUHV��\ �GH

GLVHxDU��DSOLFDU�\ �HYDOXDU�SUR\ HFWRV�GH�LQYHVWLJDFLyQ�HQ�OD

GLGi FWLFD�HQ�TXH�VH�SURIXQGLFH�

7UDEDMDU�HQ�UHGHV�\ �HTXLSRV�LQWHUGLVFLSOLQDUHV�GH�LQYHVWLJDFLyQ

TXH�DSRUWHQ�DO�HVWXGLR�\ �OD�VROXFLyQ�GH�SUREOHP i WLFDV

HGXFDWLYDV�UHODFLRQDGDV�FRQ�ODV�GLGi FWLFDV�HVSHFtILFDV�HQ�ORV

GLIHUHQWHV�FRQWH[ WRV�VRFLRHGXFDWLYRV�

$VHVRUDU�\ �DSR\ DU�OD�HODERUDFLyQ�GH�P DWHULDOHV�FXUULFXODUHV

LQQRYDGRUHV��TXH�UHFRMDQ�ORV�UHVXOWDGRV�GH�LQYHVWLJDFLRQHV

UHDOL] DGDV�HQ�HO�FDP SR�GH�ODV�FLHQFLDV�VRFLDOHV�R�GH�ODV�FLHQFLDV

H[ SHULP HQWDOHV�

�� �K�� �d�K�Z�7�� ���� �E
�� �/�� �� �� �d�/�� ��



�&�� �� �i �>�d�� �� ���� ��
�� �/�� �E�� �/�� �^
�� �� �^�/�� �� �^



( O�OLFHQFLDGR�HQ�0 DWHP i WLFDV�\ �) tVLFD�GH�OD�8 QLYHUVLGDG

7HFQROyJLFD�GH�3HUHLUD�HVWi �FDSDFLWDGR�SDUD�GHVHP SHxDU�ODV

VLJXLHQWHV�IXQFLRQHV�

' HVDUUROODU�SURJUDP DV��JXtDV��SUR\ HFWRV�HQ�0 DWHP i WLFD��) tVLFD

\ �3HGDJRJtD�

' LVHxDU��GHVDUUROODU�\ �HYDOXDU�SUR\ HFWRV�FXUULFXODUHV�HQ

P DWHP i WLFD�\ �ItVLFD�

&RRUGLQDU�\ �IRP HQWDU�DFWLYLGDGHV�SDUD�HO�DSUHQGL] DMH�\

DSOLFDFLyQ�GH�ODV�0 DWHP i WLFDV�\ �GH�OD�) tVLFD�

,QGXFLU�HQ�ORV�HVWXGLDQWHV�HO�OLGHUD] JR�HQ�OD�FRP XQLGDG�SDUD

TXH�SURSHQGD�SRU�OD�WROHUDQFLD��OD�GHP RFUDFLD�\ �OD�GLVFUHFLyQ

OLEUH�

5HDOL] DU�LQYHVWLJDFLyQ�HQ�ODV�i UHDV�GH�0 DWHP i WLFDV��) tVLFD�R

3HGDJRJtD�

�>�/�� �� �E�� �/�� �� �K�7�� ���� �E
�D�� �d�� �D�� �d�/�� �� �^���{

�&�1�^�/�� ��



/ RV�HJUHVDGRV�GH�OD�0 DHVWUtD�HVWDUi Q�FDSDFLWDGRV�SDUD

GHVDUUROODU�SURSXHVWDV�\ �SUR\ HFWRV�GH�LQYHVWLJDFLyQ�HQ�HO�FDP SR

GH�OD�) tVLFD�\ �i UHDV�DILQHV��3RGUi Q�SDUWLFLSDU�HQ�DFWLYLGDGHV�GH

LQYHVWLJDFLyQ��GRFHQFLD�\ �DVHVRUtD�HQ�HO�i P ELWR�DFDGpP LFR�GH

LQVWLWXFLRQHV�S~EOLFDV�\ � R�SULYDGDV�HQ�VXV�GLIHUHQWHV�QLYHOHV�

%i VLFD�3ULP DULD��%i VLFD�6HFXQGDULD�\ �8 QLYHUVLWDULD��HQ�SUR�GHO

P HMRUDP LHQWR�GH�OD�HQVHxDQ] D�GH�OD�) tVLFD�\ �i UHDV�DILQHV�

/ RV�HJUHVDGRV�GH�OD�0 DHVWUtD�HVWDUi Q�FDSDFLWDGRV�SDUD

GHVDUUROODU�SURSXHVWDV�\ �SUR\ HFWRV�GH�LQYHVWLJDFLyQ�HQ�HO�FDP SR

GH�OD�) tVLFD��3RGUi Q�SDUWLFLSDU�HQ�DFWLYLGDGHV�GH�LQYHVWLJDFLyQ�

GRFHQFLD�\ �DVHVRUtD�HQ�HO�i P ELWR�DFDGpP LFR�GH�LQVWLWXFLRQHV

S~EOLFDV�\ � R�SULYDGDV�HQ�VXV�GLIHUHQWHV�QLYHOHV��3ULP DULD�

%DFKLOOHUDWR�\ �8 QLYHUVLWDULR��HQ�SUR�GHO�P HMRUDP LHQWR�GH�OD

HQVHxDQ] D�GH�OD�) tVLFD�

�D�� �' �1�^�d�� �Z���� �E
�� �E�^�� �J�� �E�€�� ���� ��

�>�� ���&�1�^�/�� ��



�� �^�W�� �� �/�� �>�/�^�d�� ���� �E
�� �E�^�� �J�� �E�€�� ���� ��

�>�� ���&�1�^�/�� ��

( O�HJUHVDGR�GH�OD�( VSHFLDOL] DFLyQ�HQ�( QVHxDQ] D�GH�OD�) tVLFD

HVWDUi �HQ�FDSDFLGDG�GH�

' HVDUUROODU�SURSXHVWDV�GH�FDUi FWHU�SHGDJyJLFR�\ �GLGi FWLFR�

RULHQWDGDV�D�OD�WUDQVIRUP DFLyQ�GH�ODV�H[ SHULHQFLDV�GH�DXOD�HQ�HO

FDP SR�GH�OD�ItVLFD�\ �i UHDV�DILQHV�

6LVWHP DWL] DU�H[ SHULHQFLDV�GH�GRFHQFLD�H�LQYHVWLJDFLyQ�HQ

LQVWLWXFLRQHV�HGXFDWLYDV�GH�Ei VLFD�SULP DULD��Ei VLFD�\ �P HGLD

VHFXQGDULD��UHODFLRQDGDV�FRQ�OD�HQVHxDQ] D�\ �DSUHQGL] DMH�GH�OD

ItVLFD�

3DUWLFLSDU�HQ�JUXSRV�LQWHUGLVFLSOLQDULRV�GH�HQWLGDGHV�S~EOLFDV

\ � R�SULYDGDV�TXH�GHVDUUROOHQ�SUR\ HFWRV�UHODFLRQDGRV�FRQ�OD

DSOLFDFLyQ�\ �WUDQVIRUP DFLyQ�GH�ORV�SURFHVRV�GH�GLYXOJDFLyQ�\

HQVHxDQ] D�GH�OD�ItVLFD�D�QLYHO�VRFLDO��VHJ~Q�HO�FDUi FWHU�FLHQWtILFR�

WHFQROyJLFR�\ �GH�FRQVWUXFFLyQ�GH�FLXGDGDQtD�



�&�� �� �i �>�d�� �� ���� ���&�� �� �i �>�d�� �� ���� ��
�/�E�' �� �E�/�� �Z�1�� �^�/�E�' �� �E�/�� �Z�1�� �^



( VWDUi �HQ�FDSDFLGDG�GH�P HMRUDU�VROXFLRQHV�\ D�HVWDEOHFLGDV��R�SURSRQHU

VROXFLRQHV�RULJLQDOHV�D�SUREOHP DV�TXH�LQYROXFUHQ�HO�XVR�GH�GLVSRVLWLYRV

\ � R�WpFQLFDV�HOHFWUyQLFDV��HQ�ORV�FDP SRV�GHO�FRQWURO��OD�LQIRUP i WLFD��OD

LQVWUXP HQWDFLyQ�HOHFWUyQLFD�\ �ODV�FRP XQLFDFLRQHV�

( VWDUi �HQ�FDSDFLGDG�GH�DGHODQWDU�LQYHVWLJDFLRQHV�UHODFLRQDGDV�FRQ�OD

HOHFWUyQLFD�\ �VX�DSOLFDFLyQ�D�ODV�QHFHVLGDGHV�GH�OD�LQGXVWULD�HQ�HO�SDtV�

' RP LQDUi �SURIXQGDP HQWH�WRGRV�ORV�DVSHFWRV�UHODFLRQDGRV�FRQ�HO

KDUGZDUH�\ �HO�VRIWZDUH�GH�ORV�VLVWHP DV�GH�FRQWURO�H�LQVWUXP HQWDFLyQ

EDVDGRV�HQ�P LFURSURFHVDGRUHV��P LFURFRQWURODGRUHV��FRP SXWDGRUDV�

SURFHVDGRUHV�GLJLWDOHV�GH�VHxDO��DXWyP DWDV�SURJUDP DEOHV�\ � R�GLVHxRV

EDVDGRV�HQ�VLVWHP DV�GLJLWDOHV�VHFXHQFLDOHV�\ �FRP ELQDFLRQDOHV�

3RVHHUi ��QR�VROR�ORV�FRQRFLP LHQWRV�WHyULFRV�IXQGDP HQWDOHV�H

LQGLVSHQVDEOHV�GH�VX�SURIHVLyQ��VLQR�WDP ELpQ�KDELOLGDGHV�P DQXDOHV�\

SUi FWLFDV�TXH�OH�SHUP LWDQ�FRQRFHU�D�FDEDOLGDG�ORV�SULQFLSLRV�\

OLP LWDFLRQHV�GH�ORV�HTXLSRV��FRP SRQHQWHV�\ �P DWHULDOHV�FRQ�TXH�WUDEDMD�

�/�E�' �� �E�/�� �Z�K�7��
�� �>�� �� �d�Z�L�E�/�� �K�7��



( O�,QJHQLHUR�( OHFWULFLVWD�GH�OD�8 QLYHUVLGDG�7HFQROyJLFD�GH�3HUHLUD�

HVWi �HQ�FDSDFLGDG�GH�UHDOL] DU�WDUHDV�TXH�LQYROXFUDQ�HO�DQi OLVLV�

SODQHDP LHQWR��GLVHxR��FRQVWUXFFLyQ��RSHUDFLyQ�\ �P DQWHQLP LHQWR

GH�ORV�VLVWHP DV�GH�JHQHUDFLyQ��WUDQVP LVLyQ��GLVWULEXFLyQ�\ �XVR�ILQDO

GH�OD�HQHUJtD�HOpFWULFD��$�OR�ODUJR�GH�VX�IRUP DFLyQ��WDP ELpQ

DGTXLHUH�FRP SHWHQFLDV�TXH�OH�SHUP LWHQ�DSOLFDU�OD�DXWRP i WLFD��ODV

FRP XQLFDFLRQHV��HO�FRQWURO��OD�HOHFWUyQLFD�\ �ODV�P HGLGDV�H

LQVWUXP HQWDFLyQ��D�ORV�VLVWHP DV�GH�HQHUJtD�HOpFWULFD�

' DGDV�ODV�IRUWDOH] DV�GHO�SURJUDP D�GH�,QJHQLHUtD�( OpFWULFD�

UHSUHVHQWDGD�HQ�OD�SODQWD�GRFHQWH�\ �HQ�ORV�JUXSRV�GH

LQYHVWLJDFLyQ��ORV�IXWXURV�LQJHQLHURV�HOHFWULFLVWDV�VRQ�FRP SHWHQWHV

HQ�ODV�i UHDV�GH�SODQHDP LHQWR��RSHUDFLyQ��JHVWLyQ��FRQWURO�

UHJXODFLyQ��FDOLGDG�\ �FRQILDELOLGDG�GH�ORV�VLVWHP DV�GH�HQHUJtD

HOpFWULFD�

�/�E�' �� �E�/�� �Z�K�7��
�� �>�� �� �d�Z�/�� �K�7��



/ D�IRUP DFLyQ�TXH�UHFLEH�XQ�,QJHQLHUR�) tVLFR�OD�FRQVWLWX\ H�XQ

FRQMXQWR�GH�UDVJRV�GHVDUUROODEOHV�TXH�FDUDFWHUL] DQ�D�OD�SHUVRQD

HQ�VX�IRUP DFLyQ�\ �DFWLYLGDG�SURIHVLRQDO��LQWHJUDQGR�ORV

FRQRFLP LHQWRV��KDELOLGDGHV�\ �DSWLWXGHV�

6H�SURSRUFLRQD�XQ�FRQMXQWR�GH�FRQRFLP LHQWRV�TXH�WLHQHQ�GRV

JUDQGHV�FLFORV��XQR�GH�IXQGDP HQWDFLyQ�\ �XQR�SURIHVLRQDO�

GHVDUUROOi QGRVH�KDELOLGDGHV�Ei VLFDV�FRQ�UD] RQDP LHQWR��VtQWHVLV�\

DQi OLVLV�

&DSDFLGDG�GH�WRP DU�GHFLVLRQHV�SDUD�GDU�UHVSXHVWD�D�SUREOHP DV

GH�OD�,QJHQLHUtD�) tVLFD��SODQWHDQGR�VROXFLRQHV�EDVDGDV�HQ

SULQFLSLRV�GH�HTXLGDG��IDFWLELOLGDG��VRVWHQLELOLGDG��\ �FLXGDGDQtD

UHVSRQVDEOH�

�/�E�' �� �E�/�� �Z�K�7��
�&�1�^�/�� �K�7��



* HUHQWH�GH�WHFQRORJtD��DQDOLVWD�GH�VRIWZDUH��DGP LQLVWUDGRU

GH�VLVWHP DV�GH�LQIRUP DFLyQ�\ �GH�EDVHV�GH�GDWRV�

GHVDUUROODGRU�GH�VRIWZDUH��DUTXLWHFWR�GH�VRIWZDUH�

LQJHQLHUR�GH�VRSRUWH�\ �P DQWHQLP LHQWR�GH�VRIWZDUH��DVHVRU

R�GLUHFWRU�GH�WHFQRORJtD��,QYHVWLJDGRU�HQ�SUR\ HFWRV�GH

WHFQRORJtD�LQIRUP i WLFD��\ �SURIHVRU�HQ�WHFQRORJtD

LQIRUP i WLFD��HQWUH�RWURV�

$ �OR�ODUJR�GH�VX�H[ SHULHQFLD�SURIHVLRQDO��HO�LQJHQLHUR�GH

VLVWHP DV�\ �FRP SXWDFLyQ�GH�OD�8 73�YD�DGTXLULHQGR�\ � R

DILDQ] DQGR�FRP SHWHQFLDV�TXH�OH�SHUP LWHQ�GHVHP SHxDUVH

FRP R�

�/�E�' �� �E�/�� �Z�K�7�� ���� ��
�^�/�^�d�� �D�� �^���{

�� �K�D�W�i �d�� �� �/�L�E



( O�SHUILO�SURIHVLRQDO�HVWDEOHFH�TXH�HO�HJUHVDGR�

HQWUH�VXV�FDUDFWHUtVWLFDV�WLHQH�HO�GH�VHU�SURJUDP DGRU

GH�DSOLFDWLYRV�GH�HVFULWRULR��ZHE���WHVWLQJ�\

GRFXP HQWDGRU�GH�VRIWZDUH�OR�TXH�HYLGHQFLD

FODUDP HQWH�OD�DOLQHDFLyQ�FRQ�OD�GHQRP LQDFLyQ�GHO

SURJUDP D�

�d�� �� �E�K�>�K�' �K�7��
�� �E���� �� �^�� �Z�Z�K�>�>�K

�� �� ���^�K�&�d�u �� �Z��



' LVHxDU�H�LP SOHP HQWDU�UHGHV�GH�GDWRV�HP SUHVDULDOHV�

( VWLP DU�FUHFLP LHQWR�GH�ODV�UHGHV�DVRFLDGRV�D�ODV�QHFHVLGDGHV

GH�ORV�XVXDULRV�

( YDOXDU�VROXFLRQHV�GH�FRP XQLFDFLyQ�GH�GDWRV�

( QFRQWUDU�ODV�VROXFLRQHV�TXH�P i V�VH�DGHFXHQ�DO�FRVWR

EHQHILFLR�

5HGXFLU�DO�P i [ LP R�ORV�ULHVJRV�SRU�OD�LQVHJXULGDG�HQ�OD�UHG�

$VHVRUDU�OD�DOWD�GLUHFFLyQ�HQ�OD�ILMDFLyQ�GH�P LVLyQ�WHFQROyJLFD

HP SUHVDULDO�

( O�SURIHVLRQDO�HJUHVDGR�GH�HVWD�HVSHFLDOL] DFLyQ�HVWDUi

FDSDFLWDGR�SDUD�

�� �^�W�� �� �/�� �>�/�^�d�� ���� �E
�Z�� �� �� �^���� �� ���� �� �d�K�^



�&�� �� �i �>�d�� �� ���� ��
�� �/�� �E�� �/�� �^

�� �D�� �/�� �E�d�� �>�� �^



) RUP XODU�\ �DGP LQLVWUDU�SUR\ HFWRV�TXH�FRQWULEX\ DQ�FRQ�HO

GHVDUUROOR�VRVWHQLEOH�GH�ORV�GHVWLQRV�WXUtVWLFRV�

' LVHxDU�\ �OLGHUDU�HVWUDWHJLDV�GH�P HUFDGHR�TXH�FRQWULEX\ DQ

DO�p[ LWR�FRP HUFLDO�GHO�GHVWLQR�

5HDOL] DU�LQYHVWLJDFLyQ�DSOLFDGD�DO�WXULVP R�GHVGH�HO�P DUFR

GH�OD�VRVWHQLELOLGDG�DP ELHQWDO�

,QWHUSUHWDU�\ �IRUP XODU�SROtWLFDV�S~EOLFDV�\ �JUHP LDOHV�SDUD�HO

VHFWRU�WXUtVWLFR�

' LULJLU�SURFHVRV�GH�SODQLILFDFLyQ�\ �RUGHQDP LHQWR�GH�GHVWLQRV

WXUtVWLFRV�

$ SOLFDUi �VXV�FRQRFLP LHQWRV�\ �KDELOLGDGHV�HQ�ODV�HP SUHVDV

SUHVWDGRUDV�GH�VHUYLFLRV�WXUtVWLFRV��FRQWULEX\ HQGR�D�P HMRUDU

VXV�FDSDFLGDGHV�JHUHQFLDOHV�\ �HP SUHVDULDOHV�

6H�GHVHQYROYHUi �FRQ�SUHVWDQFLD�HQ�ORV�VLJXLHQWHV�UROHV

ODERUDOHV�

�� �� �D�/�E�/�^�d�Z�� �� �K�Z�7��
�� �� ���d�i �Z�/�^�D�K
�^�K�^�d�� �E�/�� �>��



( O�$GP LQLVWUDGRU�$P ELHQWDO�UHDOL] D�DFFLRQHV�UHODFLRQDGDV�FRQ

SODQHV�GH�GHVDUUROOR�\ �GH�RUGHQDP LHQWR�WHUULWRULDO�LQVHUWDQGR

OD�YDULDEOH�DP ELHQWDO�HQ�HOORV��DGP LQLVWUD�SURJUDP DV�\

SUR\ HFWRV�GH�LP SDFWR�DP ELHQWDO�\ �FRQWURO�GH�FRQWDP LQDFLyQ

DP ELHQWDO��GHVDUUROOD�LQYHVWLJDFLyQ�Ei VLFD�\ �DSOLFDGD�GH

DVSHFWRV�UHODFLRQDGRV�FRQ�VX�FDP SR�SURIHVLRQDO��DVHVRUD

HQWLGDGHV�S~EOLFDV�\ �SULYDGDV�HQ�OD�SODQHDFLyQ�\ �P DQHMR�GH

SURJUDP DV�\ �SUR\ HFWRV�GH�LP SDFWR�DP ELHQWDO�

( O�$GP LQLVWUDGRU�$P ELHQWDO�HVWDUi �YLQFXODGR

SHUP DQHQWHP HQWH�D�JUXSRV�GH�WUDEDMR�SDUD�HO�GHVDUUROOR

GH�SUR\ HFWRV�DP ELHQWDOHV�GH�GHVDUUROOR�XUEDQR�\ �UXUDO�

�� �� �D�/�E�/�^�d�Z�� �� �K�Z�7��
�� �D�� �/�� �E�d�� �>



( V�XQ�HVSHFLDOLVWD�FRQ�FDSDFLGDG�DQDOtWLFD�\ �WpFQLFD��SDUD�OD

YDORUDFLyQ�\ �UHVROXFLyQ�GH�OD�SUREOHP i WLFD�DP ELHQWDO�\ �HO

DSURYHFKDP LHQWR�GH�ODV�SRWHQFLDOLGDGHV�TXH�SUHVHQWDQ�ODV

LQVWLWXFLRQHV��RUJDQL] DFLRQHV�VRFLDOHV�\ �HO�VHFWRU�SURGXFWLYR�

P HGLDQWH�XQ�HQIRTXH�VLVWpP LFR�\ �OD�DFFLyQ�SODQLILFDGD�

SURSLFLDQGR�OD�JHVWLyQ�GH�SROtWLFDV��SURFHVRV�\ �SUR\ HFWRV

GHVGH�OD�ySWLFD�GH�OD�VRVWHQLELOLGDG�DP ELHQWDO��HQ�XQ�HQWRUQR

GH�SDUWLFLSDFLyQ�LQVWLWXFLRQDO��FRP XQLWDULD�\ �HP SUHVDULDO�

�� �^�W�� �� �/�� �>�/�^�d�� ���� �E
�' �� �^�d�/�L�E���� �D�� �/�� �E�d�� �>
�>�K�� �� �>���� �K�E���� �E�&�� �^�/�^

�� �E���' �� �^�d�/�L�E���/�E�d�� �' �Z�� �>
�� �� ���>�� ���' �i �� �� �i ��



* HUHQFLWDU�HP SUHVDV�WXUtVWLFDV�VRVWHQLEOHV�UHODFLRQDGDV�FRQ

DJHQFLDV�GH�YLDMHV��RSHUDGRUDV�WXUtVWLFDV��DORMDP LHQWR�

DOLP HQWRV�\ �EHELGDV�\ �RSHUDGRUHV�GH�DWUDFWLYRV�

) RUP XODU�\ �GHVDUUROODU�SODQHV�GH�QHJRFLRV�WXUtVWLFRV

VRVWHQLEOHV�GHVGH�XQD�YLVLyQ�GH�JHVWLyQ�LQWHUGLVFLSOLQDULD�

&DSWXUDU��SURFHVDU�\ �DQDOL] DU�LQIRUP DFLyQ�ILQDQFLHUD�TXH

IDFLOLWH�OD�WRP D�GH�GHFLVLRQHV�SDUD�OD�DGP LQLVWUDFLyQ�GH�OD

HP SUHVD�WXUtVWLFD�

,QYHVWLJDU�ODV�WHQGHQFLDV�GH�ORV�P HUFDGRV�WXUtVWLFRV�SDUD

GLVHxDU��GHVDUUROODU��FRP HUFLDOL] DU�\ �RSHUDU�SURGXFWRV

WXUtVWLFRV�FUHDWLYRV�H�LQQRYDGRUHV�TXH�FRQWULEX\ DQ�FRQ�FDOLGDG

D�OD�VDWLVIDFFLyQ�GHO�FOLHQWH�JDUDQWL] DQGR�OD�SURWHFFLyQ�GHO

P HGLR�DP ELHQWH��HO�GHVDUUROOR�GH�ODV�FRP XQLGDGHV�ORFDOHV�\ �OD

FRQVHUYDFLyQ�GHO�SDWULP RQLR�QDWXUDO�\ �FXOWXUDO�

�d�� �� �E�K�>�K�' �K�7�� ���� �E
�' �� �^�d�/�L�E���� ��

�d�i �Z�/�^�D�K
�^�K�^�d�� �E�/�� �>��



/ D�P DHVWUtD�EXVFD�IRUP DU�LQYHVWLJDGRUHV�\ �JHVWRUHV

TXH�WHQJDQ�OD�FDSDFLGDG�GH�SURSRQHU�DOWHUQDWLYDV�GH

VROXFLyQ�D�ODV�SUREOHP i WLFDV�DP ELHQWDOHV�KDFLD�HO

GHVDUUROOR�VRVWHQLEOH��DVt�FRP R�IRUWDOHFHU�ODV

FDSDFLGDGHV�GH�ORV�GRFHQWHV�GHVGH�OD�( GXFDFLyQ

$P ELHQWDO�SDUD�OD�VXVWHQWDELOLGDG�

�D�� �' �1�^�d�� �Z���� �E
�� �/�� �E�� �/�� �^

�� �D�� �/�� �E�d�� �>�� �^



( O�0 DJtVWHU�HQ�( FRWHFQRORJtD�WHQGUi �KDELOLGDGHV�\

GHVWUH] DV�FRQ�FDSDFLGDGHV�WHyULFR�² �SUi FWLFDV�SDUD�OD

LQYHVWLJDFLyQ�DVRFLDGD�FRQ�WHFQRORJtDV�HFROyJLFDV�

UHODFLRQDGDV�HVSHFLDOP HQWH�FRQ�OD�LQGXVWULD��OD

SURGXFFLyQ�DJUtFROD��OD�ELRWHFQRORJtD��HO

VDQHDP LHQWR��OD�ELRUUHP HGLDFLyQ��OD�ILWRUUHP HGLDFLyQ�

OD�UHVWDXUDFLyQ�GH�HFRVLVWHP DV��ODV�IXHQWHV�DOWHUQDWLYDV

GH�HQHUJtD�\ �HO�P DQHMR�GH�DJURVLVWHP DV

�D�� �' �1�^�d�� �Z���� �E
�� �� �K�d�� �� �E�K�>�K�' �1��



( O�' RFWRUDGR�EXVFD�JHQHUDU�FRQRFLP LHQWR�SDUD�OD

LQWHJUDFLyQ�GH�GLIHUHQWHV�GLVFLSOLQDV�TXH�HVWXGLDQ�ORV

VLVWHP DV�DP ELHQWDOHV�GHVGH�HO�SXQWR�GH�OD�WHFQRORJtD�

OD�LQJHQLHUtD��ODV�FLHQFLDV�QDWXUDOHV��VRFLDOHV�

FXOWXUDOHV�\ �HFRQyP LFDV��\ �HQWHQGHU�OD�FRP SOHMLGDG�GH

OD�SUREOHP i WLFD�DP ELHQWDO��&RQ�XQ�HQIRTXH�KROtVWLFR�

HO�SURJUDP D�GRFWRUDO�EXVFD�LQWHUSUHWDU�ORV�SUREOHP DV

DP ELHQWDOHV�GH�XQD�P DQHUD�LQWHJUDO��XWLOL] DQGR�OD

LQWHUGLVFLSOLQD�\ �HO�GLi ORJR�GH�VDEHUHV�FRP R�HQIRTXHV

HQ�OD�FRQVWUXFFLyQ�GHO�FRQRFLP LHQWR�DP ELHQWDO�

�� �K�� �d�K�Z�7��
�/�E�d�� �Z�/�E�^�d�/�d�i �� �/�K�E�� �>

�� �E���� �/�� �E�� �/�� �^
�� �D�� �/�� �E�d�� �>�� �^



�&�� �� �i �>�d�� �� ���� ��
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,QYHVWLJDGRU�

' LUHFWLYR

$ GP LQLVWUDWLYR�

' LUHFWLYR�GH

3URGXFFLyQ�

' LUHFWLYR

&RP HUFLDO�

GH�/ RJtVWLFD

\ �0 HUFDGHR�

�/�E�' �� �E�/�� �Z�K�7��
�/�E�� �i �^�d�Z�/�� �>

5HDOL] DU�LQYHVWLJDFLyQ�VREUH�SUREOHP DV�FRP SOHMRV

TXH�VH�SUHVHQWDQ�HQ�OD�RUJDQL] DFLyQ�R�VX�HQWRUQR

XWLOL] DQGR�ORV�FRQRFLP LHQWRV�DGTXLULGRV�

' LULJLU��DGP LQLVWUDU�\ � R�FRQWURODU�FXDOTXLHU�WLSR�GH

RUJDQL] DFLyQ�GHO�VHFWRU�S~EOLFR�R�SULYDGR

EXVFDQGR�XQD�XWLOL] DFLyQ�HILFLHQWH�\ �HIHFWLYD�GH�ORV

UHFXUVRV�HP SOHDGRV�HQ�ORV�SURFHVRV�

' LVHxDU��GHVDUUROODU��DQDOL] DU��FRQWURODU�\ �P DQHMDU

SURFHVRV�JHQHUDGRUHV�GH�SURGXFWRV�R�VHUYLFLRV�

( VWDEOHFHU�SODQHV�HVWUDWpJLFRV�GH�P HUFDGHR�SDUD�HO

FRUWR��P HGLDQR�\ �ODUJR�SOD] R��VRSRUWDGRV�HQ

LQGLFDGRUHV�GH�JHVWLyQ�H�LQYHVWLJDFLRQHV�VREUH�HO

P HUFDGR��HP SOHDQGR�WpFQLFDV�FXDOLWDWLYDV�\

FXDQWLWDWLYDV�



�� �^�W�� �� �/�� �>�/�^�d�� ���� �E
�' �� �^�d�/�L�E���� �� ���>�� ���� �� �>�/�� �� ��

�{ ���E�K�Z�D�� �>�/�€�� �� �/�L�E
�d�� �� �E�/�� ��

/ RV�HJUHVDGRV�HQ�OD�( VSHFLDOL] DFLyQ�HQ�* HVWLyQ�GH�OD

&DOLGDG�\ �1 RUP DOL] DFLyQ�7pFQLFD�SXHGHQ

GHVHP SHxDUVH�FRP R�

$VHVRU�GH�&DOLGDG�

* HUHQWH�\ �' LUHFWRU�GH�&DOLGDG�

* HUHQWH�GH�2 SHUDFLRQHV�

&RQVXOWRU�,QWHUQR�R�( [ WHUQR�GH�OD�( P SUHVD�

* HUHQWH�GH�3UR\ HFWRV�\ �6HUYLFLRV�

$XGLWRU�GH�6LVWHP DV�GH�* HVWLyQ�GH�&DOLGDG�

,QWHUYHQWRU�GH�3UR\ HFWRV�



�� �^�W�� �� �/�� �>�/�^�d�� ���� �E
�' �� �Z�� �E�� �/�� ���� ��
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( O�( VSHFLDOLVWD�HQ�* HUHQFLD�GH�3UR\ HFWRV�HJUHVDGR�GH

OD�8 QLYHUVLGDG�7HFQROyJLFD�GH�3HUHLUD��VHUi �XQ

SURIHVLRQDO�FRP SHWHQWH�SDUD�

' LULJLU��SODQLILFDU��HMHFXWDU��FRQWURODU�\ �FHUUDU�GLIHUHQWHV

WLSRV�GH�SUR\ HFWRV�

) RUP XODU�\ �HYDOXDU�SUR\ HFWRV�SDUD�GHWHUP LQDU�VX

YLDELOLGDG�\ �ORV�ULHVJRV�HQ�TXH�VH�LQFXUUH�

/ LGHUDU�\ �FRRUGLQDU�HTXLSRV�P XOWLGLVFLSOLQDULRV��EDMR�ORV

HVWULFWRV�SULQFLSLRV�GH�OD�pWLFD��OD�P RUDO�\ �OD

UHVSRQVDELOLGDG�VRFLDO��SDUD�OD�FRQVHFXFLyQ�GH�ORV

REMHWLYRV�SURSXHVWRV�

/ R�DQWHULRU�VLJXLHQGR�HVWi QGDUHV�LQWHUQDFLRQDOHV

FRP R�ORV�GHO�30 ,



�D�� �' �1�^�d�� �Z���� �E
�� �� �D�/�E�/�^�d�Z�� �� �/�L�E���� �� �>
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/ RV�HJUHVDGRV�WHQGUi Q�WRGD�OD�IRUP DFLyQ�\

FRP SHWHQFLDV�SDUD�GHVHP SHxDUVH�FRP R�

* HUHQWH�\ �GLUHFWRU�DGP LQLVWUDWLYR�

* HUHQWH�\ �GLUHFWRU�GHO�WDOHQWR�KXP DQR�

* HUHQWH�GH�SUR\ HFWRV�\ �VHUYLFLRV�

$XGLWRU�HQ�VLVWHP DV�GH�FDOLGDG�

* HUHQWH�HQ�HO�i UHD�VDOXG�RFXSDFLRQDO�

* HUHQWH�R�GLUHFWRU�HQ�HO�i UHD�GH�IRUP DFLyQ�

FDSDFLWDFLyQ�\ �HQWUHQDP LHQWR�GH�SHUVRQDO�



�D�� �' �1�^�d�� �Z���� �E
�� �� �D�/�E�/�^�d�Z�� �� �/�L�E

�� �� �K�E�L�D�/�� �� ���{
�&�/�E�� �E�� �/�� �Z��

( O�P DJtVWHU�HQ�$ GP LQLVWUDFLyQ�( FRQyP LFD�\ �) LQDQFLHUD

HVWDUi �HQ�OD�FDSDFLGDG�GH�GHVHP SHxDU�ODV�VLJXLHQWHV

DFWLYLGDGHV�

&RQILJXUDU�GHFLVLRQHV�GH�JHVWLyQ�DGP LQLVWUDWLYD��HFRQyP LFD�\

ILQDQFLHUD�GH�P DQHUD�FRQILDEOH�\ �RSRUWXQD�EDVDGDV�HQ�OD

FRUUHFWD�LQWHUSUHWDFLyQ�GH�OD�LQIRUP DFLyQ�GH�OD�HP SUHVD�\ �VX

HQWRUQR�

,QWHUSUHWDU�\ �HYDOXDU�ODV�QHFHVLGDGHV�GH�LQWHUDFFLyQ

DGP LQLVWUDWLYD��HFRQyP LFD�\ � R�ILQDQFLHUD�GH�OD�HP SUHVD

GHQWUR�GHO�VHFWRU�DO�FXDO�SHUWHQHFH��FRQ�GLP HQVLRQHV�ORFDOHV�

QDFLRQDOHV�H�LQWHUQDFLRQDOHV�

+DFHU�JHVWLyQ�HILFLHQWH�VREUH�ORV�SURFHVRV��EXVFDQGR�OD

RSWLP L] DFLyQ�GH�ORV�UHFXUVRV�SDUD�FRDG\ XYDU�D�OD

VRVWHQLELOLGDG�\ �SHUGXUDELOLGDG�RUJDQL] DFLRQDO�



�D�� �' �1�^�d�� �Z���� �E
�/�E�t �� �^�d�/�' �� �� �/�L�E

�K�W�� �Z�� �d�/�t �� ���{
�� �^�d�� �� �1�^�d�/�� ��

/ RV�HJUHVDGRV�GH�OD�P DHVWUtD�HQ�,QYHVWLJDFLyQ�2 SHUDWLYD�\

( VWDGtVWLFD�HVWi Q�HQ�FDSDFLGDG�GH�

6ROXFLRQDU�SUREOHP DV��FUHDU�\ �GHVDUUROODU�WHFQRORJtDV

DVRFLDGDV�DO�P RGHODP LHQWR�P DWHP i WLFR�VRSRUWDGDV�HQ�OD

XWLOL] DFLyQ�\ �HO�GHVDUUROOR�GH�VRIWZDUH�

$QDOL] DU�\ �HVWXGLDU�GLIHUHQWHV�P HWRGRORJtDV�GH�RSWLP L] DFLyQ

SDUD�VX�SRVWHULRU�DSOLFDFLyQ�HQ�OD�VROXFLyQ�GH�SUREOHP DV�HQ

ODV�GLVWLQWDV�i UHDV�GH�LQJHQLHUtD�\ �OD�DGP LQLVWUDFLyQ�

&RQVWUXLU�\ �GHVDUUROODU�P RGHORV�GH�SURQyVWLFRV�SDUD�HVWLP DU

OD�GHP DQGD�IXWXUD�

3URFHVDU�\ �DQDOL] DU�GDWRV�HVWDGtVWLFRV�SDUD�IRUP XODU�SROtWLFDV

GH�GHFLVLyQ�

3ODQLILFDU��SURJUDP DU�\ �FRQWURODU�OD�SURGXFFLyQ�\ �ODV

RSHUDFLRQHV�HQ�ODV�HP SUHVDV�



�&�� �� �i �>�d�� �� ���� ��
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�D�� �� �/�� �K

( O�IXWXUR�SURIHVLRQDO�GHO�3URJUDP D��WHQGUi �ORV�FRQRFLP LHQWRV�

KDELOLGDGHV��GHVWUH] DV�\ �DFWLWXGHV�HQ�ORV�FLQFR�FRP SRQHQWHV

Ei VLFRV�GH�OD�IRUP DFLyQ��GH�WDO�P DQHUD�TXH�HQ�VX�HMHUFLFLR

SURIHVLRQDO�VHD�FRP SHWHQWH�SDUD�LGHQWLILFDU�H�LQWHUYHQLU

SUREOHP DV�GH�VDOXG�GHO�LQGLYLGXR��OD�IDP LOLD�\ �OD�FRP XQLGDG�

5HDOL] DU�DWHQFLyQ�HQ�VDOXG�DO�LQGLYLGXR��OD�IDP LOLD�\ �OD

FRP XQLGDG��P HGLDQWH�DFFLRQHV�GH�SURP RFLyQ�GH�OD�VDOXG�

SUHYHQFLyQ��GLDJQyVWLFR��WUDWDP LHQWR�\ �UHKDELOLWDFLyQ�GH�OD

HQIHUP HGDG��LQWHUSUHWDQGR�ORV�IHQyP HQRV�ELROyJLFRV�

SVLFROyJLFRV�\ �VRFLDOHV�TXH�LQIOX\ HQ�HQ�HO�SURFHVR�SDWROyJLFR�

3UHVWDU�OD�DWHQFLyQ�DGHFXDGD�\ �RSRUWXQD�HQ�ORV�QLYHOHV

SULP DULR��VHFXQGDULR�\ �WHUFLDULR�\ �UHP LWLU�ORV�SDFLHQWHV�TXH

UHTXLHUHQ�DWHQFLyQ�HQ�XQ�QLYHO�VXSHULRU��VLJXLHQGR�ODV

QRUP DV�GH�UHP LVLyQ�

&2 0 32 1 ( 1 7( �36,&2 / Ð* ,&2 �



�D�� �� �/�� �K�7��
�t �� �d�� �Z�/�E�� �Z�/�K�7��
�{ ���€�K�K�d�� �� �E�/�^�d��

2 ULHQWDGR�KDFLD�OD�FUHDFLyQ�\ �DVHVRUtD�GH�HP SUHVDV�GH

GLYHUVD�tQGROH�FRP R�FOtQLFDV�YHWHULQDULDV��JUDQMDV

SURGXFWLYDV��HP SUHVDV�WUDQVIRUP DGRUDV�R�DJURLQGXVWULDV�

3UHVWDU�VXV�VHUYLFLRV�HQ�JUDQMDV�SHFXDULDV�SURGXFWLYDV��HQ

KDFLHQGDV�JDQDGHUDV�GH�FDUQH��OHFKH�\ �GREOH�SURSyVLWR�

( Q�FOtQLFDV�YHWHULQDULDV�GH�SHTXHxRV�\ �JUDQGHV�DQLP DOHV��HQ

FHQWURV�GH�SURWHFFLyQ�GH�HVSHFLHV�VLOYHVWUHV�FRP R�] RROyJLFRV�

ELRSDUTXHV��DOEHUJXHV�\ �KRJDUHV�GH�SDVR�

( MHUFLHQGR�HO�FRQWURO�GHO�( VWDGR�VREUH�ODV�DFWLYLGDGHV�GH�ORV

GLIHUHQWHV�VHFWRUHV�SURGXFWLYRV�\ �GH�OD�SREODFLyQ�HQ�JHQHUDO�

TXH�LP SDFWDQ�HQ�OD�VDOXG�\ �ELHQHVWDU�GH�ODV�FRP XQLGDGHV

SRU�HO�FRQWDFWR�FRQ�ORV�DQLP DOHV�

( O�SURIHVLRQDO�HJUHVDGR�HVWi �HQ�FRQGLFLyQ�GH�GHVHP SHxDUVH

HQ�



�d�� �� �E�K�>�K�' �K�7�� ���� �E
�� �d�� �E�� �/�L�E

�W�Z�� �, �K�^�W�/�d�� �>�� �Z�/��

( O�7$3+ �VH�GHVHP SHxD�HQ�HO�DP ELHQWH�H[ WUD�KRVSLWDODULR�\

SXHGH�WUDEDMDU�HQ�ORV�GHSDUWDP HQWRV�GH�ERP EHURV��VHUYLFLRV

GH�DP EXODQFLDV�S~EOLFDV�R�SULYDGDV��IXHU] DV�DUP DGDV�

HTXLSRV�GH�VRFRUULVP R��+RVSLWDOHV�R�GHIHQVD�FLYLO�

' HEH�VHU�IOH[ LEOH�SDUD�FDP ELDU�HQ�HO�VLWLR�GH�HP HUJHQFLDV�\ D

TXH�OD�VLWXDFLyQ�SXHGH�VHU�FRP SOHMD�\ �HO�FXLGDGR�GHO

SDFLHQWH�GHEH�VHU�LQLFLDGR�LQP HGLDWDP HQWH�

0 DQHMR�GH�SURJUDP DV�HQ�$WHQFLyQ�GH�HP HUJHQFLDV�\

GHVDVWUHV�

( VWi �FDSDFLWDGR�SDUD�UHDOL] DU�SURJUDP DV�GH�SUHYHQFLyQ�GH

HP HUJHQFLDV�\ �GHVDVWUHV�HQ�LQVWLWXFLRQHV�GH�VDOXG�

HGXFDWLYDV��S~EOLFDV�\ �SULYDGDV�



�W�Z�K�&�� �^�/�K�E�� �>���� �E
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( O�6LVWHP D�1 DFLRQDO�GHO�' HSRUWH�FRP R�GLUHFWRU�R

FRRUGLQDGRU�SODQHV��SURJUDP DV�\ �SUR\ HFWRV��UHFUHDGRU

VRFLDO��LQWHUYHQWRU�R�HQWUHQDGRU�HQ�HO�QLYHO�IRUP DWLYR�

( O�6LVWHP D�1 DFLRQDO�GH�6DOXG�FRP R�LQWHJUDQWH�GH�HTXLSRV

LQWHUGLVFLSOLQDULRV�TXH�GHVDUUROODQ�ORV�SURJUDP DV�GH

SURP RFLyQ��SUHYHQFLyQ�\ �DWHQFLyQ�

' HVDUUROODU�LQYHVWLJDFLyQ�Ei VLFD�\ �DSOLFDGD�GH�DVSHFWRV

UHODFLRQDGRV�FRQ�VX�FDP SR�SURIHVLRQDO�

( O�6LVWHP D�1 DFLRQDO�GH�( GXFDFLyQ�FRP R�FRRUGLQDGRU�GH

SURJUDP DV�\ �SUR\ HFWRV�GHSRUWLYR�UHFUHDWLYRV�GH�FDUi FWHU

IRUP DWLYR��DFWLYLGDGHV�FXUULFXODUHV�\ �H[ WUDFXUULFXODUHV

RULHQWDGDV�D�OD�DFWLYLGDG�ItVLFD�SDUD�OD�VDOXG��LQFOXVLyQ�\

GLYHUVLGDG��ELHQHVWDU�XQLYHUVLWDULR�H�LQVWLWXFLRQDO��HQWUH�RWURV��
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* HUHQWH�HQ�ORV�GLIHUHQWHV�QLYHOHV�WHUULWRULDOHV�GH�ODV

DFWLYLGDGHV�GH�SUHYHQFLyQ��DWHQFLyQ�\ �UHVROXFLyQ�HQ�FDVR�GH

GHVDVWUHV�

,QYHVWLJDGRU�VREUH�DP HQD] DV��YXOQHUDELOLGDGHV�\ �ULHVJRV�TXH

SXHGDQ�DIHFWDU�D�XQ�JUXSR�KXP DQR�

( YDOXDGRU�GH�3UR\ HFWRV�GH�,QWHUYHQFLyQ�GH�5LHVJRV�GH

( P HUJHQFLDV�\ �' HVDVWUHV

$VHVRU�WHP i WLFR�GH�3UR\ HFWRV�( GXFDWLYRV�HQ�ORV�GLIHUHQWHV

QLYHOHV

' LVHxDGRU�GH�SROtWLFDV�\ �HVWUDWHJLDV�GH�,QWHUYHQFLyQ�GH

ULHVJRV�GH�HP HUJHQFLDV�\ �GHVDVWUHV�

' LVHxDGRU�GH�3ODQHV�GH�( P HUJHQFLDV�\ �' HVDVWUHV�SDUD

GLIHUHQWHV�QLYHOHV�WHUULWRULDOHV�\ �GH�DP ELHQWHV�ODERUDOHV
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,P SOHP HQWDU�3URFHVRV�$JURLQGXVWULDOHV�FRP SHWLWLYRV�\

VRVWHQLEOHV�

,GHQWLILFDU�H�LQWHUYHQLU�ODV�DFWLYLGDGHV�\ �RSHUDFLRQHV

DJURLQGXVWULDOHV�GH�ODV�FDGHQDV�DJURLQGXVWULDOHV�SDUD�HO

GHVDUUROOR�ORFDO��UHJLRQDO�\ �QDFLRQDO�

( YDOXDU�\ �RSWLP L] DU�ODV�DFWLYLGDGHV�SURGXFWLYDV�D�WUDYpV�GH

WRGD�OD�FDGHQD�DJURLQGXVWULDO�

&RQRFHU��DQDOL] DU�\ �YDORUDU�ODV�P DWHULDV�SULP DV�HQ�HO�i P ELWR

DJURLQGXVWULDO�SDUD�OD�DJUHJDFLyQ�GH�YDORU�FRQ�EDVH�HQ�ODV

EXHQDV�SUi FWLFDV�

' LDJQRVWLFDU�OD�DFWLYLGDG�DJURLQGXVWULDO�HQ�OD�FDGHQD�R

SURFHVR�\ �VXJHULU�ODV�DFFLRQHV�GH�P HMRUD�

3ODQHDU��GLVHxDU��VLP XODU�\ �P RGHODU�ODV�RSHUDFLRQHV�ItVLFDV�

TXtP LFDV�\ �ELRWHFQROyJLFDV�GHQWUR�GH�XQ�SURFHVR�



�d�� �� �E�L�>�K�' �K�7�� ���� �E
�W�Z�K�� �i �� �� �/�L�E
�, �K�Z�d�1�� �K�>��

3URIHVLRQDOHV�FRQ�FDSDFLGDG�SDUD�SODQHDU�\ �FRQWURODU�OD

XWLOL] DFLyQ�GH�UHFXUVRV�SDUD�OD�SURGXFFLyQ�KRUWtFROD�

' LULJLU�\ �FRQWURODU�ODV�RSHUDFLRQHV�GH�OD�SURGXFFLyQ�KRUWtFROD�

* DUDQWL] DU�HO�FXP SOLP LHQWR�GH�ODV�QRUP DV�GH�VHJXULGDG�

&RP SUDU�P DWHULDOHV�\ �HTXLSR�JHQHUDO�R�HVSHFLDOL] DGR�

ELHQHV�\ �VHUYLFLRV��SDUD�XVR�GH�OD�DJURHP SUHVD�R�IXWXUR

SURFHVDP LHQWR�

9DORUDU�ORV�UHTXHULP LHQWRV�GH�OD�HP SUHVD�\ �GHVDUUROODU

HVSHFLILFDFLRQHV�GH�HTXLSRV��P DWHULDOHV�\ �VXP LQLVWURV�SDUD

VHU�FRP SUDGRV�

' HWHUP LQDU�OD�FDQWLGDG��FDOLGDG�\ �WLSRV�GH�FXOWLYR�D�VHP EUDU�

5HFRP HQGDU�FDP ELRV�RSHUDFLRQDOHV�SDUD�DVHJXUDU�HO

FXP SOLP LHQWR�GH�SURFHGLP LHQWRV�\ �FXRWDV�GH�SURGXFFLyQ�



�d�� �� �E�L�>�K�' �K�7�� ���� �E
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�&�K�Z�� �^�d�� �>

( O�HJUHVDGR�HVWi �HQ�OD�FDSDFLGDG�GH�RFXSDUWH�HQ�GLYHUVRV

VHFWRUHV�GH�OD�HFRQRP tD�WDOHV�FRP R�

$X[ LOLDU�HQ�SURFHVRV�GH�LQYHVWLJDFLyQ��LQYHQWDULRV�IRUHVWDOHV�\

HVWDEOHFLP LHQWR�GH�SUi FWLFDV�GH�P DQHMR�IRUHVWDO�

( P SUHVDV�GH�SURGXFFLyQ�IRUHVWDOHV�P DGHUDEOHV�\ �QR

P DGHUDEOHV�
&UHDFLyQ�GH�P HGLDQDV�\ �SHTXHxDV�HP SUHVDV�SDUD�OD

SURGXFFLyQ�GH�P DWHULDO�YHJHWDO�SDUD�HO�GHVDUUROOR�GH

DFWLYLGDGHV�GH�UHIRUHVWDFLyQ�

( P SUHVDV�GH�SURFHVDP LHQWR�GH�P DGHUD�GH�VHFDGR�\

SUHVHUYDGR�GH�P DGHUD�

( P SUHVDV�GH�HYDOXDFLyQ�H�LP SOHP HQWDFLyQ�GH�SURFHVRV�GH

FHUWLILFDFLyQ�IRUHVWDO�YROXQWDULD�

( P SUHVDV�GH�WRSRJUDItD�\ �GHVDUUROOR�GH�VLVWHP DV�GH

LQIRUP DFLyQ�JHRJUi ILFD�



�/�E�' �� �E�/�� �Z�K�7�� ���� �E
�W�Z�K�� �� �^�K�^

�^�K�^�d�� �E�/�� �>�� �^���� ��
�>�� �^���D�� �� �� �Z�� �^�1




1 XHVWURV�,QJHQLHURV�FXHQWDQ�FRQ�ODV�FRP SHWHQFLDV

QHFHVDULDV�SDUD�OLGHUDU�\ �GHVDUUROODU�SUR\ HFWRV�UHODFLRQDGRV

FRQ�OD�JHQHUDFLyQ�GH�YDORU�DJUHJDGR�D�OD�SURGXFFLyQ

IRUHVWDO��6H�FRQYLHUWHQ�HQ�LQYHVWLJDGRUHV�H�LQQRYDGRUHV�HQ

SURFHVRV�\ �SURGXFWRV�TXH�SHUP LWHQ�H[ SORWDU�OD�P DGHUD�FRP R

P DWHULD�SULP D��

' LVHxDUi Q�\ �RSHUDUi Q�SURFHVRV�GH�WUDQVIRUP DFLyQ�ItVLFD�\

TXtP LFD�GH�OD�P DGHUD��WHQLHQGR�FRP R�SULRULGDG�OD�FDOLGDG�\

OD�VRVWHQLELOLGDG�



�&�� �� �i �>�d�� �� ���� ���&�� �� �i �>�d�� �� ���� ��
�d�� �� �E�K�>�K�' �1���d�� �� �E�K�>�K�' �1��
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( O�7HFQyORJR�HQ�0 HFi QLFD�SXHGH�WUDEDMDU�HQ�HO�VHFWRU

RILFLDO��HQ�HO�VHFWRU�SULYDGR�\ �HQ�HP SUHVDV�SURSLDV�

GHVHP SHxi QGRVH�HQ�ORV�VLJXLHQWHV�FDP SRV�

' LVHxR��P RQWDMH�\ �P DQWHQLP LHQWR�P HFi QLFR�

' LUHFFLyQ�\ �FRQWURO�GH�SURFHVRV�GH�P DQXIDFWXUD�

6HOHFFLyQ�\ �SUXHEDV�GH�P DWHULDOHV�

&DOLEUDFLyQ�GH�LQVWUXP HQWRV�GH�P HGLFLyQ�

$GP LQLVWUDFLyQ�GH�SHUVRQDO�

,QVSHFFLyQ�GH�FDOLGDG�GH�P DWHULDV�SULP DV�\ �SURGXFWRV�

6HOHFFLyQ�\ �FRQWURO�GH�P i TXLQDV�WpUP LFDV�

( MHFXFLyQ�GH�HQVD\ RV�HQ�ODERUDWRULRV�GH�LQVSHFFLyQ�\ �FRQWURO�



�/�E�' �� �E�/�� �Z�K�7�� ���� ��
�D�� �E�i �&�� �� �d�i �Z��

( O�HJUHVDGR�GHO�SURJUDP D�GH�,QJHQLHUtD�GH�0 DQXIDFWXUD

GH�OD�8 QLYHUVLGDG�7HFQROyJLFD�GH�3HUHLUD�HVWi �HQ

FDSDFLGDG�GH�

' LVHxDU��P RGHODU��VLP XODU�\ �YDOLGDU�SURFHVRV�GH�REWHQFLyQ

GH�SLH] DV�

' LVHxDU��P RGHODU��VLP XODU�\ �YDOLGDU�SURFHVRV�GH�SURFHVRV�GH

HQVDP EOH�

�' LVHxDU�SURGXFWRV�\ �SURFHVRV�EDMR�HQIRTXHV�GH�JHUHQFLD�GHO

FLFOR�GH�YLGD�GHO�SURGXFWR�3/ 0 �

�3ODQLILFDU��LP SOHP HQWDU�\ �DGP LQLVWUDU�SURFHVRV��SURGXFFLyQ�

KHUUDP LHQWDV�\ �KHUUDP HQWDOHV��P DWHULDV�SULP DV��VLVWHP D�GH

IDEULFDFLyQ��

' LVHxDU�H�LP SOHP HQWDU�GH�VLVWHP DV�GH�FRQWURO�GH�FDOLGDG�



�d�� �� �E�K�>�K�' �K�7��
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( O�WHFQyORJR�HQ�4 XtP LFD�GH�OD�8 QLYHUVLGDG�7HFQROyJLFD�GH

3HUHLUD��HVWi �HQ�FDSDFLGDG�GH�

6HOHFFLRQDU�\ �DGDSWDU�P pWRGRV�GH�DQi OLVLV�TXtP LFRV�SDUD

FRQWURO�GH�FDOLGDG�

6XSHUYLVDU�SURJUDP DV�GH�FRQWURO�GH�FDOLGDG�

&RODERUDU�HQ�HO�GLVHxR�\ �RUJDQL] DFLyQ�GH�ODERUDWRULRV

TXtP LFRV�GH�FRQWURO�GH�FDOLGDG�

$GP LQLVWUDU�ODERUDWRULRV�TXtP LFRV�GH�FRQWURO�GH�FDOLGDG�

&RQWURODU�SURFHVRV�\ �RSHUDFLRQHV�SUHYLDP HQWH�SODQLILFDGDV

GH�SURGXFFLyQ�HQ�OD�LQGXVWULD�TXtP LFD�



�Y�i �1�D�/�� �K�7��
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( O�4 XtP LFR�,QGXVWULDO�GH�OD�8 QLYHUVLGDG�7HFQROyJLFD�GH

3HUHLUD�HVWi �HQ�FDSDFLGDG�GH�

5HDOL] DU�DQi OLVLV�GH�FDOLGDG�GH�P DWHULDV�SULP DV��SURGXFWRV

LQWHUP HGLRV�\ �WHUP LQDGRV�DGP LQLVWUDQGR�OD�JHVWLyQ�WRWDO�GH

FDOLGDG�HQ�OD�LQGXVWULD�TXtP LFD�\ �DILQHV�

' HVDUUROODU�QXHYRV�SURFHVRV�\ �SURGXFWRV�D�WUDYpV�GH�OD

LQYHVWLJDFLyQ��SODQHDFLyQ�\ �DQi OLVLV�GH�DOWHUQDWLYDV�GH

P HMRUDP LHQWR�FRQWLQXR�HQ�OD�LQGXVWULD�TXtP LFD�DMXVWDGRV

D�ODV�QRUP DV�DP ELHQWDOHV�YLJHQWHV�

' LULJLU�\ �FRQWURODU�RSHUDFLRQHV�\ �SURFHVRV�TXtP LFRV�HQ�OD

LQGXVWULD�

5HDOL] DU�ODERUHV�GH�GLUHFFLyQ��RUJDQL] DFLyQ��JHVWLyQ�

FHUWLILFDFLyQ�\ �DXGLWRUtDV�HQ�HO�VHFWRU�TXtP LFR�

9DOLGDU�WpFQLFDV�\ �P HWRGRORJtDV�GH�DQi OLVLV�GH�FDOLGDG

GXUDQWH�WRGD�OD�FDGHQD�GH�SURGXFFLyQ�
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( O�7HFQyORJR�,QGXVWULDO�SXHGH�LQLFLDU�VX�GHVHP SHxR�HQ

WRGR�WLSR�GH�HP SUHVD�GH�P DQXIDFWXUD�R�GH�VHUYLFLR

RFXSDQGR�ORV�VLJXLHQWHV�FDUJRV�

-HIH�GH�SURGXFFLyQ�

-HIH�GH�FDOLGDG�HQ�ORV�SURFHVRV�GH�SURGXFFLyQ�

-HIH�HQ�VDOXG�RFXSDFLRQDO��i UHD��KLJLHQH�\ �VHJXULGDG

LQGXVWULDO�

$QDOLVWD�GH�P pWRGRV�\ �WLHP SRV�

-HIH�GH�HQWUHQDP LHQWR�GH�SHUVRQDO�

$GP LQLVWUDGRU�GH�DOP DFHQHV�LQGXVWULDOHV�



�� �� �D�/�E�/�^�d�Z�� �� �K�Z�7��
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( Q�FXDQWR�D�OD�$ GP LQLVWUDFLyQ�* HQHUDO�GH�OD�( P SUHVD�

( Q�FXDQWR�D�OD�$ GP LQLVWUDFLyQ�GH�OD�3URGXFFLyQ�

,QWHUSUHWD�OD�LQIRUP DFLyQ�FRQWDEOH�ILQDQFLHUD�\ �DGP LQLVWUDWLYD

\ �FRQ�EDVH�HQ�HOOD�HODERUD�SUHVXSXHVWRV�H�LQWURGXFH�ORV

FRUUHFWLYRV�TXH�VHDQ�UHFRP HQGDEOHV�

&RODERUD�HQ�OD�LP SODQWDFLyQ�GH�ORV�SURFHVRV�GH�DXGLWRUtD

TXH�VH�FRQVLGHUHQ�FRQYHQLHQWHV�HQ�OD�HP SUHVD�

$GP LQLVWUD�WRGR�HO�VLVWHP D�GH�SURGXFFLyQ�VLQ�LP SRUWDU�HO

WLSR�TXH�OD�HP SUHVD�HP SOHH�

' LULJH�WRGR�HO�SURFHVR�GH�DGTXLVLFLRQHV�GH�ORV�P DWHULDOHV

SULQFLSDOHV�\ �DFFHVRULRV�TXH�OD�HP SUHVD�UHTXLHUD�SDUD�VX

SURGXFFLyQ�

$GP LQLVWUD�ORV�LQYHQWDULRV�GH�ORV�UHFXUVRV�ItVLFRV�TXH�OD

HP SUHVD�UHTXLHUH�SDUD�REWHQHU�ORV�ELHQHV�TXH�SURGXFH�
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( O�7pFQLFR�3URIHVLRQDO�HQ�0 HFDWUyQLFD�SRGUi �GHVHP SHxDUVH

HQ�FDUJRV�\ � R�DFWLYLGDGHV�SURGXFWLYDV�WDOHV�FRP R�

$X[ LOLDU�GH�HOHFWURP HFi QLFD�HQ�ORV�GLIHUHQWHV�SURFHVRV�GH

P HFDQL] DGR�

$X[ LOLDU�GH�P DQWHQLP LHQWR�HQ�OD�LQGXVWULD�\ �DJURLQGXVWULD�

2 SHUDGRU�HQ�HO�P RQWDMH�\ �P DQWHQLP LHQWR�GH�GLVSRVLWLYRV

HOHFWURP HFi QLFRV�

$X[ LOLDU�GH�RSHUDFLyQ�GH�VLVWHP DV�QHXP i WLFRV��KLGUi XOLFRV

\ �HOHFWURKLGUi XOLFRV�\ �HOHFWURQHXP i WLFRV�

$X[ LOLDU�LQVWUXP HQWLVWD�



�d�� �� �E�L�>�K�' �K�7�� ���� �E
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( O�7HFQyORJR�HQ�0 HFDWUyQLFD�SRGUi �GHVHP SHxDUVH�HQ

FDUJRV�\ � R�DFWLYLGDGHV�SURGXFWLYDV�WDOHV�FRP R�

' LUHFWRU�GHO�i UHD�GH�HOHFWURP HFi QLFD�HQ�ORV�GLIHUHQWHV

SURFHVRV�GH�P HFDQL] DGR�

' LUHFWRU�GH�P DQWHQLP LHQWR�HQ�OD�LQGXVWULD�\ �DJURLQGXVWULD�

' LVHxDGRU�GHO�P RQWDMH�\ �P DQWHQLP LHQWR�GH�GLVSRVLWLYRV

HOHFWURP HFi QLFRV�

' LVHxDGRU�GH�VLVWHP DV�QHXP i WLFRV��KLGUi XOLFRV�\ �HOHFWUR�

KLGUi XOLFRV�\ �HOHFWUR�QHXP i WLFRV�

' LUHFWRU�GH�LQVWUXP HQWDFLyQ�

' LVHxDGRU�GH�VLVWHP DV�DXWRP DWL] DGRV�



�/�E�' �� �E�/�� �Z�K�7��
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( O�,QJHQLHUR�HQ�0 HFDWUyQLFD��GDGRV�VXV�FRQRFLP LHQWR�GHO

HQWRUQR�WHFQROyJLFR�\ �VX�IRUP DFLyQ�HQ�SODQHDFLyQ�OH�SHUP LWLUi Q

GLULJLU�\ �DGP LQLVWUDU�i UHDV�GHO�P DQWHQLP LHQWR�LQGXVWULDO�

GHVHP SHxDUVH�FRP R�DVHVRU�\ � R�GHVDUUROODGRU�GH�SUR\ HFWRV

P HFDWUyQLFRV�LQWHJUDQGR�VROXFLRQHV�D�SUREOHP DV�HQ�OD

LQGXVWULD�DXWRP RWUL] ��P pGLFD��GH�DOLP HQWRV��DJULFXOWXUD�

HOHFWURGRP pVWLFRV��HQWUH�RWUDV��DVt�FRP R�HP SUHQGHU�DFWLYLGDGHV

HQFDP LQDGDV�D�OD�JHQHUDFLyQ�GH�VX�SURSLD�HP SUHVD�

/ D�IRUP DFLyQ�VRFLDO�\ �KXP DQtVWLFD�GHO�LQJHQLHUR�0 HFDWUyQLFR�\

VX�UHVSRQVDELOLGDG�HQ�OD�XWLOL] DFLyQ�DGHFXDGD�GH�ORV�UHFXUVRV

QDWXUDOHV�FRQ�XQ�HQIRTXH�HQ�GHVDUUROOR�VXVWHQWDEOH�

FRP SOHP HQWD�VX�IRUP DFLyQ�LQWHJUDO�


