
 

 

 

 

  



 

 

UCI 
Sustento del uso justo de materiales protegidos por 

derechos de autor para fines educativos 

La UCI desea dejar constancia de su estricto respeto a las legislaciones relacionadas con la 
propiedad intelectual. Todo material digital disponible para un curso y sus estudiantes tiene 
fines educativos y de investigación. No media en el uso de estos materiales fines de lucro, se 
entiende como casos especiales para fines educativos a distancia y en lugares donde no 
atenta contra la normal explotación de la obra y no afecta los intereses legítimos de ningún 
actor. 

La UCI hace un USO JUSTO del material, sustentado en las excepciones a las leyes de 
derechos de autor establecidas en las siguientes normativas: 

a- Legislación costarricense: Ley sobre Derechos de Autor y Derechos Conexos, 
No.6683 de 14 de octubre de 1982 - artículo 73, la Ley sobre Procedimientos de 
Observancia de los Derechos de Propiedad Intelectual, No. 8039 – artículo 58, 
permiten el copiado parcial de obras para la ilustración educativa. 
b- Legislación Mexicana; Ley Federal de Derechos de Autor; artículo 147. 
c- Legislación de Estados Unidos de América: En referencia al uso justo, menciona: 
"está consagrado en el artículo 106 de la ley de derecho de autor de los Estados 
Unidos (U.S,Copyright - Act) y establece un uso libre y gratuito de las obras para 
fines de crítica, comentarios y noticias, reportajes y docencia (lo que incluye la 
realización de copias para su uso en clase)." 
d- Legislación Canadiense: Ley de derechos de autor C-11– Referidos a 
Excepciones para Educación a Distancia. 
e- OMPI: En el marco de la legislación internacional, según la Organización Mundial 
de Propiedad Intelectual lo previsto por los tratados internacionales sobre esta 
materia. El artículo 10(2) del Convenio de Berna, permite a los países miembros 
establecer limitaciones o excepciones respecto a la posibilidad de utilizar lícitamente 
las obras literarias o artísticas a título de ilustración de la enseñanza, por medio de 
publicaciones, emisiones de radio o grabaciones sonoras o visuales. 

Además y por indicación de la UCI, los estudiantes del campus virtual tienen el deber de 
cumplir con lo que establezca la legislación correspondiente en materia de derechos de autor, 
en su país de residencia. 

Finalmente, reiteramos que en UCI no lucramos con las obras de terceros, somos estrictos con 
respecto al plagio, y no restringimos de ninguna manera el que nuestros estudiantes, 
académicos e investigadores accedan comercialmente o adquieran los documentos disponibles 
en el mercado editorial, sea directamente los documentos, o por medio de bases de datos 
científicas, pagando ellos mismos los costos asociados a dichos accesos. 

El siguiente material ha sido reproducido, con fines estrictamente didácticos e ilustrativos de los 
temas en cuestión, se utilizan en el campus virtual de la Universidad para la Cooperación 
Internacional – UCI – para ser usados exclusivamente para la función docente y el estudio 
privado de los estudiantes pertenecientes a los programas académicos. 
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(O� WpUPLQR� 6LVWHPD�1DFLRQDO� GH� ,QQRYDFLyQ� �61,�� DSDUHFH� SRU� SULPHUD� YH]� HQ�XQD�SXEOLFDFLyQ�HQ�HO�OLEUR�GH�)UHHPDQ��������VREUH�OD�LQQRYDFLyQ�HQ�-DSyQ��DXQTXH�HO�SURSLR�)UHHPDQ��������VHxDOD�TXH�HO�WpUPLQR�IXH�SURSXHVWR�LQLFLDOPHQWH�SRU�/XQGYDOO��FRPR�WtWXOR�GH�XQD�VHULH�GH�DUWtFXORV�TXH�KDEtDQ�GH�UHFRJHUVH�HQ�HO�DSDUWDGR���GHO�OLEUR�GH�'RVL�HW�DO����������/D�FXHVWLyQ�HV�TXH��FDVL�VLPXOWiQHDPHQWH�HQ�HO�WLHPSR��XQD�VHULH�GH� FRQRFLGRV� DQDOLVWDV� GH� OD� OLWHUDWXUD� GH� OD� HFRQRPtD� GH� OD� LQQRYDFLyQ� �)UHHPDQ��/XQGYDOO��1HOVRQ«�� FRLQFLGLHURQ� HQ� HO� REMHWR� GH� DQiOLVLV� HOHJLGR�\� HQ� OD�GHVLJQDFLyQ�TXH�DO�PLVPR�RWRUJDURQ��61,�
(Q�SRFR�WLHPSR�HO�FRQFHSWR�\�WLSR�GH�DQiOLVLV�VH�H[WHQGLy�HQWUH�ORV�HFRQRPLVWDV�\� GLR� OXJDU� D� WUHV� QRWDEOHV� SXEOLFDFLRQHV�� HQ� ODV� TXH� FRODERUDURQ� XQ� VLJQLILFDWLYR� \�FXDOLILFDGR�Q~PHUR�GH�DQDOLVWDV��HGLWDGRV�UHVSHFWLYDPHQWH�SRU�/XQGYDOO������E���1HOVRQ�������� \� (GTXLVW� �����E��� 3HUR� QR� VyOR� IXH� REMHWR� GH� JUDQ� DWHQFLyQ� SRU� SDUWH� GH� ORV�HVWXGLRVRV�GHO�FDPELR�WpFQLFR��VLQR�TXH�WDPELpQ�XQD�VHULH�GH�UHQRPEUDGRV�RUJDQLVPRV�RILFLDOHV�OR�KLFLHURQ�VX\R�\�OR�LPSXOVDURQ�HQ�VXV�JUXSRV�GH�WUDEDMR�\�SXEOLFDFLRQHV��$Vt��KR\�GtD� OD�2&'(�� OD�&RPLVLyQ�(XURSHD�\� OD�81&7$'�XWLOL]DQ�GLFKR�FRQFHSWR�FRPR�SDUWH�LQWHJUDO�GH�VX�SHUVSHFWLYD�DQDOtWLFD��(�LQFOXVR�HQ�RUJDQLVPRV�WDOHV�FRPR�HO�%DQFR�0XQGLDO�\�HO�)0,��RUJDQL]DFLRQHV�PiV�MHUDUTXL]DGDV�\�HQ�ODV�TXH�OD�SUHSRQGHUDQFLD�GHO�HQIRTXH� QHRFOiVLFR� HV� PiV� HYLGHQWH�� FRPLHQ]DQ� DSUHFLDUVH� FDPELRV� HQ� IDYRU� GH� VX�DFHSWDFLyQ�
(O�QXHYR�PDUFR�FRQFHSWXDO�QR�VH�UHVWULQJLy�DGHPiV�DO�HVWXGLR�GH�ORV�VLVWHPDV�GH�LQQRYDFLyQ� QDFLRQDOHV�� VLQR� TXH�� FRPR� YHUHPRV� PiV� DGHODQWH�� DO� SRFR� WLHPSR� GH� VX�
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DSDULFLyQ�XQD�VHULH�GH�DQDOLVWDV�FRPHQ]DURQ�D�DSOLFDUOR�DO�iPELWR�UHJLRQDO�\�DO�iPELWR�VHFWRULDO�� $XQTXH�� FRPR� WDPELpQ� FRPSUREDUHPRV� D� OR� ODUJR� GH HVWH� WUDEDMR�� KD\�GLIHUHQWHV�YHUVLRQHV�R�YDULHGDGHV�HQWUH�ORV�DQDOLVWDV�GH�ORV�VLVWHPDV�GH�LQQRYDFLyQ��KD\�XQD�VHULH�GH�SXQWRV�FRPXQHV�TXH�SHUPLWHQ�KDEODU�GH�XQ�PDUFR�FRQFHSWXDO�GH�VLVWHPDV�GH�LQQRYDFLyQ��YpDVH�(GTXLVW�����D��
x /D�LQQRYDFLyQ�VH�VLW~D�HQ�HO�FHQWUR�GHO�DQiOLVLV�\��OLJDGD�D�OD�PLVPD��ORV�SURFHVRV�GH�DSUHQGL]DMH��HVSHFLDOPHQWH��HQ�OD�YHUVLyQ�$DOERUJ�
x 8Q�HQIRTXH�KROtVWLFR��HVWR�HV��TXH�WUDWD�GH�HQJOREDU�WRGRV�ORV�GHWHUPLQDQWHV�GH�OD�LQQRYDFLyQ�TXH�VRQ�LPSRUWDQWHV��H�LQWHUGLVFLSOLQDU��\D�TXH�VH WRPDQ�HQ�FXHQWD�IDFWRUHV� QR� VyOR� HFRQyPLFRV�� VLQR� WDPELpQ� LQVWLWXFLRQDOHV�� RUJDQL]DFLRQDOHV��VRFLDOHV�\�SROtWLFRV��
x 8QD�SHUVSHFWLYD�KLVWyULFD��TXH�VH�MXVWLILFD�SRU�HO�KHFKR�GH�TXH�ODV�LQQRYDFLRQHV�VH� GHVDUUROODQ� D� OR� ODUJR� GHO� WLHPSR� �HV� QHFHVDULR� XQ� FLHUWR� WLHPSR� GHVGH� OD�LQYHQFLyQ� WpFQLFD�� D� VX� WUDQVIRUPDFLyQ� HQ� XQD� LQQRYDFLyQ� HFRQyPLFDPHQWH�LPSRUWDQWH� \� D� VX� DPSOLD� GLIXVLyQ�� \� ODV� LQQRYDFLRQHV�� RUJDQL]DFLRQHV� H�LQVWLWXFLRQHV��WHFQRORJtDV��UHJLRQHV�H�LQFOXVR�SDtVHV�VRQ�GHSHQGLHQWHV�GHO�FDPLQR��³SDWK�GHSHQGHQW´��
x 5HFRQRFLPLHQWR�GH� ODV�GLIHUHQFLDV�H[LVWHQWHV�GH�XQRV�VLVWHPDV�GH�LQQRYDFLyQ�D�RWURV�\�GH�OD�LQH[LVWHQFLD�GH�XQ�VLVWHPD�ySWLPR�
x (QIDVLV�HQ�OD�LQWHUGHSHQGHQFLD��LQKHUHQWH�HQ�OD�LGHD�GH�VLVWHPD��\�XQD�YLVLyQ�QR�OLQHDO�GHO�SURFHVR�GH�LQQRYDFLyQ�
x 3DSHO�FHQWUDO�RWRUJDGR�D�ODV�LQVWLWXFLRQHV��\�RUJDQL]DFLRQHV��

&RQYHQGUtD�DxDGLU��SDUD�ILQDOL]DU��TXH�WRGD�HVWD�VHULH�GH�WUDEDMRV�TXH�KDFtDQ�VX\D�OD� WHUPLQRORJtD� GH� VLVWHPDV� GH� LQQRYDFLyQ�� FRLQFLGLHURQ� FRQ� RWUD� VHULH� DQDOLVWDV� R�FRUULHQWHV�TXH��DXQTXH�XVDQGR�XQD�WHUPLQRORJtD�\�GHVGH�XQRV�RUtJHQHV�GLVWLQWRV�GH�ORV�GH� OD� HFRQRPtD�GH� OD� LQQRYDFLyQ��KDEtDQ� OOHJDGR�D� WRPDU�FRPR�REMHWR�GH�DQiOLVLV�XQD�UHDOLGDG�TXH�HQ�JUDQ�PHGLGD�VH�VRODSDED�FRQ�OD�DQWHULRU��(QWUH�WDOHV�FRUULHQWHV�FDEUtDQ�GHVWDFDU�ODV�VLJXLHQWHV�
x (Q� SULPHU� OXJDU�� ORV� DQiOLVLV� GH� 3RUWHU� �������� TXH� HQ� VX� FRQRFLGR� OLEUR 7KH�&RPSHWLWLYH�$GYDQWDJH�RI�1DWLRQV VHxDOD�HQ�UHSHWLGDV�RFDVLRQHV�TXH�³OD�YHQWDMD�GH� XQD� QDFLyQ� HQ� XQD� LQGXVWULD� VH� H[SOLFD� HVHQFLDOPHQWH� SRU� HO� HVWtPXOR� TXH�HMHUFH�OD�QDFLyQ�EDVH��³KRPH�QDWLRQ´��HQ�OD�PHMRUD�FRPSHWLWLYD�\�OD�LQQRYDFLyQ´��SiJ������\�TXH�OD�WHRUtD�SRU�pO�SURSXHVWD�³GHEH�H[SOLFDU�HO�SDSHO�GH�OD�QDFLyQ�HQ�HO�SURFHVR�GH�LQQRYDFLyQ´��SiJ�������VL�ELHQ��FLHUWDPHQWH��HO�DQiOLVLV�GH�3RUWHU�GHO�SURFHVR� GH� LQQRYDFLyQ� QR� DOFDQ]D� OD� SURIXQGLGDG� R� FRPSOHMLGDG� TXH� VH� SXHGH�HQFRQWUDU�HQ�ORV�DXWRUHV�GH�OD�OtQHD�GH�ORV�61,��� /D�DWHQFLyQ�SUHVWDGD�SRU�3RUWHU�

� 0iV� D~Q�� VXV� DILUPDFLRQHV� �YpDVH�� SRU� HMHPSOR�� SiJ�� ���� GH� TXH� DFRQWHFLPLHQWRV� WDOHV� FRPR� ODV�LQYHQFLRQHV� R� ORV� DYDQFHV� HQ� WHFQRORJtDV� EiVLFDV� FDEUtD� LQFOXLUORV� HQ� XQ� IDFWRU� VXHUWH� �³FKDQFH´���DGLFLRQDO�D�VXV�FXDWUR�IDPRVRV�GHWHUPLQDQWHV�GH�OD�YHQWDMD�QDFLRQDO�FRQVWLWX\HQWHV�GHO�IDPRVR�GLDPDQWH��LQGXFHQ�D�SHQVDU�D�DOJXQRV�DXWRUHV� �SRU�HMHPSOR��D� �0DUFHDX�������TXH�3RUWHU�QR�LQWURGXFH�OD�YDULDEOH�
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D�OD�LQQRYDFLyQ�VH�KD�YLVWR�DFUHFHQWDGD�HQ�DOJXQRV�GH�VXV�HVWXGLRV�PiV�UHFLHQWHV��YLG�6WHUQ��3RUWHU�\�)XUPDQ��������HQ�ORV�TXH��FRPR�HO�WtWXOR�GH�VX�SXEOLFDFLyQ�FODUDPHQWH�SRQH�GH�PDQLILHVWR��VH�WRPDQ�FRPR�REMHWR�HVSHFtILFR�GH�DQiOLVLV�³/RV�GHWHUPLQDQWHV� GH� OD� FDSDFLGDG� LQQRYDGRUD� QDFLRQDO´�� D� VHPHMDQ]D� GH� OR� TXH�SHUVLJXHQ�ORV�DQDOLVWDV�GH�ORV�VLVWHPDV�GH�LQQRYDFLyQ��
x /D� FRUULHQWH� TXH� SRGUtD� GHQRPLQDUVH� ³YDULHGDGHV� GHO� FDSLWDOLVPR´�� FRPSXHVWD�SRU� DXWRUHV� WDOHV� FRPR� :LWKOH\� �������� TXH� VH� FHQWUDQ� HQ� HO� DQiOLVLV� GH� ODV�GLIHUHQWHV� HVWUXFWXUDV� LQVWLWXFLRQDOHV� TXH� VH� HQFXHQWUDQ� HQ� ODV� HFRQRPtDV�GHVDUUROODGDV�\�HQ�FyPR�WDOHV�GLIHUHQFLDV�GDQ�OXJDU�D�GLIHUHQFLDV�HQ�OD�FDSDFLGDG�SDUD�FRPSHWLU�HQ�GHWHUPLQDGRV�WLSRV�GH�SURGXFFLyQ�R�VHFWRUHV�GH�DFWLYLGDG�
x /RV�DQiOLVLV� OOHYDGRV�D�FDER�SRU� OD�FRUULHQWH�GHQRPLQDGD�³6LVWHPDV�VRFLDOHV�GH�LQQRYDFLyQ�\�SURGXFFLyQ´��FRQVWLWXLGD�IXQGDPHQWDOPHQWH�SRU�DQDOLVWDV�IUDQFHVHV�WDOHV�FRPR�$PDEOH��3HWLW��%R\HU�����TXH�VH�FDUDFWHUL]DQ�SRU�GDU�XQ�PD\RU�pQIDVLV�D� ORV� DVSHFWRV� VRFLDOHV� \� GH� UHFXUVRV� KXPDQRV� \� SRUTXH�� DXQTXH� DWULEX\HQ� XQ�HVSHFtILFR� SDSHO� D� OD� LQQRYDFLyQ�� QR� UHGXFHQ� VX� DQiOLVLV� D� ODV� LQVWLWXFLRQHV� \�RUJDQL]DFLRQHV� LQYROXFUDGDV� GLUHFWDPHQWH� FRQ� ODV� DFWLYLGDGHV� FLHQWtILFDV� \�WHFQROyJLFDV��WDO�FRPR�KDFH�OD�YHUVLyQ�UHVWULFWLYD�GH�ORV�61,��R�QR�FRQVLGHUDQ�HO�IHQyPHQR� FLHQWtILFR� \� WHFQROyJLFR� FRPR� HO� Q~FOHR� GH� VX� PDUFR� WHyULFR� \� QR�SODQWHDQ� VX� DQiOLVLV� LQVWLWXFLRQDO� FRPR� XQ� PRYLPLHQWR� SURJUHVLYR� GHVGH� HO�Q~FOHR� GH� LQVWLWXFLRQHV� \� RUJDQL]DFLRQHV� LQYROXFUDGDV� GLUHFWDPHQWH� FRQ� OD�FLHQFLD� \� OD� WHFQRORJtD� KDFLD� RWUDV� LQVWLWXFLRQHV� X� RUJDQL]DFLRQHV� VLWXDGDV�PiV�DIXHUD� �WDO� FRPR� HVWD� FRUULHQWH� FRQVLGHUD� TXH� UHDOL]D� OD YHUVLyQ� DPSOLD� GH� ORV�61,��YLG�$PDEOH�\�3HWLW�������

¢4Xp� UD]RQHV� H[SOLFDQ� HVD� UiSLGD� H[SDQVLyQ� HQWUH� DQDOLVWDV� \� DUWtILFHV� GH�SROtWLFDV� GHO� FRQFHSWR� 61,"�� 6LJXLHQGR� D� )UHHPDQ� �������� /XQGYDOO� HW� DO�� ������� \�0\WHOND�\�6PLWK���������GHVWDFDUtDPRV�ORV�VLJXLHQWHV�IDFWRUHV�
x (Q�SULPHU�OXJDU��WDO�FRPR�VH�H[SRQH�HQ�%XHVD�HW�DO���������\�)UHHPDQ���������ODV� OLPLWDFLRQHV� TXH� SUHVHQWDED� OD� FRUULHQWH� QHRFOiVLFD� SDUD� XQD� DGHFXDGD�FRPSUHQVLyQ� H� LQWURGXFFLyQ� HQ� VXV�PRGHORV� GH� OD� YDULDEOH� WHFQROyJLFD� KDEtDQ�OOHYDGR� DO GHVDUUROOR� GH� XQD� OtQHD� DOWHUQDWLYD� GH� DQiOLVLV�� D� OD� TXH� VXHOH�GHQRPLQDUVH�WHRUtD�HYROXWLYD��/RV�DQiOLVLV�WHyULFRV�\�HPStULFRV�OOHYDGRV�D�FDER�SRU� ORV� DXWRUHV� OLJDGRV� D� HVWD� QXHYD� FRUULHQWH� D� OR� ODUJR�GH� ORV� DxRV� VHWHQWD� \�RFKHQWD� KDEtDQ� LGR� SRQLHQGR� GH� PDQLILHVWR� OR� LQDSURSLDGR� TXH� UHVXOWDED� OD�FRQFHSFLyQ�QHRFOiVLFD�GHO�FRQRFLPLHQWR��HQ�OD�TXH�VH�YHtD�pVWH�FRPR�JHQpULFR��FRGLILFDEOH�� DFFHVLEOH� VLQ� FRVWH� H� LQGHSHQGLHQWH� GHO� FRQWH[WR�� \� GHO� ³PRGHOR�OLQHDO´� GH� LQQRYDFLyQ� TXH� D� HOOD� VROtD� LU� DVRFLDGR� �PRGHOR OLQHDO� HQ� HO� TXH�

WHFQROyJLFD� DGHFXDGDPHQWH� HQ� VX� DQiOLVLV�� 6LQ� HPEDUJR�� HQ� RWURV� OXJDUHV� GH� VX� WUDEDMR� 3RUWHU� SRQH�GH�PDQLILHVWR� TXH� HVR� QR� VXSRQH� FRQVLGHUDU�� DO� PRGR� GH� OD� FRUULHQWH� QHRFOiVLFD�� OD� WHFQRORJtD� FRPR� XQD�YDULDEOH� H[yJHQD� �FRQFHSFLyQ� TXH� FUtWLFD� GH�PRGR� H[SOtFLWR�� YLG� SiJ������� \� DVt�3RUWHU� VHxDOD�TXH�³ORV�GHWHUPLQDQWHV�GHVHPSHxDQ�XQ�SDSHO�FODYH�HQ�VHxDODU�GyQGH�HV�PiV�SUREDEOH�TXH�RFXUUDQ�OD�LQYHQFLyQ�\�OD�DFWLYLGDG� HPSUHQGHGRUD HQ� XQD� LQGXVWULD� GHWHUPLQDGD´� \� TXH� ³OR� TXH� SDUHFH� VXHUWH� HV� HQ� UHDOLGDG� HO�UHVXOWDGR�GH� ODV�GLIHUHQFLDV�HQ� ORV�HQWRUQRV�QDFLRQDOHV´��SiJ��������(O�DQiOLVLV�GH� ORV�FXDWUR� IDFWRUHV�GH�FRPSHWLWLYLGDG� QDFLRQDO� FRQVWLWX\HQWHV� GHO� GLDPDQWH� SHUPLWH� DYHQWXUDU�� VHJ~Q� 3RUWHU�� HQ� TXp� QDFLyQ� R�QDFLRQHV�HV�PiV�SUREDEOH�TXH�VH�ORFDOLFH�OD�LQQRYDFLyQ��



�

SUiFWLFDPHQWH� OD�DFWLYLGDG� LQQRYDGRUD�GH� OD�TXH�SDUWtD� WRGR�HUD� OD� ,�'�\�HQ�HO�TXH�QR�H[LVWtDQ�LQWHUDFFLRQHV��
x (O�GHVDMXVWH� \� DOHMDPLHQWR�FUHFLHQWH�HQWUH� OD� LQWHUSUHWDFLyQ�\� UHFRPHQGDFLRQHV�TXH� VH� GHULYDEDQ� GH� ORV� DQiOLVLV� TXH� UHDOL]DED� OD� FRUULHQWH� QHRFOiVLFD��SUHGRPLQDQWH� HQ� HO�PXQGR� DFDGpPLFR�� \� OD� UHDOLGDG� \� UHWRV� TXH� SHUFLEtDQ� ORV�JREHUQDQWHV� \� ODV� LQVWLWXFLRQHV� SROtWLFDV�� HQ� SDUWLFXODU�� SDUD� H[SOLFDU� HO�HVWDQFDPLHQWR� GH� OD� SURGXFWLYLGDG� \� ORV� SUREOHPDV� GH� FRPSHWLWLYLGDG�DWUDYHVDGRV�SRU�OD�HFRQRPtD�PXQGLDO�GHVGH�FRPLHQ]RV�GH�ORV�DxRV�VHWHQWD��

8Q�FODUR� UHIOHMR�GH�GLFKD� LQVDWLVIDFFLyQ�\�GHO�SURJUHVLYR�FDPELR�TXH�HQ�GLFKDV�RUJDQL]DFLRQHV� VH� YD� GDQGR�� KDFLD� OD� DFHSWDFLyQ� GH� ORV� QXHYRV� HQIRTXHV� \�SODQWHDPLHQWRV�GH�OD�YDULDEOH�WHFQROyJLFD�\�KDVWD�SDUD�OD�LQFOXVLyQ�GH�GHVWDFDGRV�DQDOLVWDV�GH� OD� FRUULHQWH� HYROXFLRQLVWD� HQ� VXV� HTXLSRV� DVHVRUHV�\�GH�DQiOLVLV�� OR�WHQHPRV� HQ� OD� 2&'(� \�� HQ� SDUWLFXODU�� HQ� VX� 'LUHFFLyQ� SDUD� OD� &LHQFLD��7HFQRORJtD�H�,QGXVWULD��'67,���\D�HQ�������HQ�VX�HVWXGLR 7HFKQLFDO�&KDQJH�DQG�(FRQRPLF� 3ROLF\ OD� 2&'(� GHVDItD� OD� LQWHUSUHWDFLyQ� PDFURHFRQyPLFD�SUHGRPLQDQWH� VREUH� OD� FULVLV� GH� ORV� DxRV� ��� \� HQIDWL]D� HO� SDSHO�GH� ORV� IDFWRUHV�WHFQROyJLFRV�� D� ILQDOHV� GH� ORV� RFKHQWD� OD� 2&'(� SRQH� HQ�PDUFKD� HO� 3URJUDPD�7HFQRORJtD�(FRQRPtD �7(3��� IUXWRV� GHO� FXDO� VRQ�� HQWUH� RWURV�� OD� HODERUDFLyQ� \�SXEOLFDFLyQ� HQ� ����� GHO� OODPDGR�0DQXDO� GH�2VOR� VREUH� OD� LQQRYDFLyQ� �2(&'�����D�� ��� HGLF��� \� HO� GRFXPHQWR� 7HFKQRORJ\� DQG� WKH� (FRQRP\�� 7KH� .H\�5HODWLRQVKLSV �2(&'� ������� EDVDGRV� H[SOtFLWDPHQWH� HQ� HO� PRGHOR� .OLQH�5RVHQEHUJ� \� HQ� OD� WHRUtD� HYROXWLYD�� \�PiV� UHFLHQWHPHQWH�� HVD� DSUR[LPDFLyQ� KD�FXOPLQDGR� FRQ� OD� OtQHD� GH� LQYHVWLJDFLyQ� DELHUWD� SRU� OD� 2&'(� VREUH� 61,�� TXH�FRPSUHQGH�WDQWR�D�JUXSRV�GH�WUDEDMRV�TXH�DYDQ]DQ�DQiOLVLV�JHQHUDOHV�UHODWLYRV�D�WRGRV�ORV�SDtVHV��FRPR�D�JUXSRV�FHQWUDGRV�HQ�DQiOLVLV�HQ�SURIXQGLGDG�GH�DVSHFWRV�HVSHFtILFRV� GH� ORV� PLVPRV� �HPSUHVDV� LQQRYDGRUDV�� UHGHV� GH� HPSUHVDV�LQQRYDGRUDV��FOXVWHUV��PRYLOLGDG�GH�UHFXUVRV�KXPDQRV��PDSDV�RUJDQL]DFLRQDOHV�\�HFRQRPtDV�TXH�DWUDSDQ�R�³FDWFKLQJ�XS�HFRQRPLHV´���9LG�2(&'�����E�\��������
8QD� GH� ODV� iUHDV� HQ� TXH� PiV� HYLGHQWH� UHVXOWD� OD� LQFDSDFLGDG� GHO� SDUDGLJPD�QHRFOiVLFR� SDUD� KDFHU� IUHQWH� D� ORV� UHWRV� TXH� OH� SODQWHD� OD� UHDOLGDG� HFRQyPLFD� HV� HO�GHVDUUROOR�HFRQyPLFR��$Vt��DXQTXH�HO�FRQFHSWR�GH�61,�IXH�GHVDUUROODGR�LQLFLDOPHQWH�HQ�ORV� SDtVHV� ULFRV�� KR\� GtD� HO� LQWHUpV�SRU� HO� HQIRTXH�GH� ORV�61,�HVWi� H[SHULPHQWDQGR�XQ�FUHFLPLHQWR� HVSHFWDFXODU� HQ� /DWLQRDPpULFD� \� $VLD�� &RPR� /XQGYDOO� HW� DO�� �������DFHUWDGDPHQWH� VHxDODQ�� UHVXOWD� FXULRVR� REVHUYDU� TXH� DOJXQRV� GH� ORV� PiV LPSRUWDQWHV�HOHPHQWRV� TXH� LQFRUSRUD� HO� HQIRTXH� GH� ORV� 61,� FDEtD� HQFRQWUDUORV�� DVLPLVPR�� HQ� OD�OLWHUDWXUD�HFRQyPLFD�WUDGLFLRQDO�GH�ORV�SDtVHV�HQ�YtDV�GH�GHVDUUROOR��WDOHV�FRPR�OD�LGHD�GH�ODV� UHWURDOLPHQWDFLRQHV� VLVWpPLFDV� GH� +LUVFKPDQ�� OD� GH� ORV� VLVWHPDV� GH� SURGXFFLyQ�QDFLRQDOHV�GH� OD�HVFXHOD�HVWUXFWXUDOLVWD� IUDQFHVD�� OD� LPSRUWDQFLD�RWRUJDGD�SRU�0\UGDO�D�ODV� LQVWLWXFLRQHV���� $SOLFDU� HO� FRQFHSWR� GH� ORV� 61,� D� ORV� SDtVHV� HQ� YtDV� GH� GHVDUUROOR�FDEUtD� FRQVLGHUDUOR�� SXHV�� FRPR� XQD� UHH[SRUWDFLyQ�� 7DO� HQIRTXH� QR� HVWi� VLHQGR� VyOR�

� 6HJ~Q�)UHHPDQ���������KXER�H[SHULHQFLDV�FRPR�OD�GHO�H[WUDRUGLQDULR�p[LWR�GH�-DSyQ�\�&RUHD�GHO�6XU��HO�FRODSVR� GH� ODV� HFRQRPtDV� GH�(XURSD� GHO�(VWH� R� HO� DFXVDGR� FRQWUDVWH HQWUH� ORV� FRPSRUWDPLHQWRV� GH� ORV�SDtVHV�DVLiWLFRV�\� ODWLQRDPHULFDQRV��TXH�DWUDMHURQ�HO� LQWHUpV�GH� ORV� LQYHVWLJDGRUHV�\�DUWtILFHV�GH�SROtWLFDV�KDFLD�HO�SDSHO�TXH�ODV�LQVWLWXFLRQHV�QDFLRQDOHV�MXJDEDQ�HQ�HO�GLIHUHQWH�GLQDPLVPR�LQQRYDGRU�PRVWUDGR�SRU�XQRV�\�RWURV�SDtVHV�



�

DSOLFDGD� GH� PRGR� FUHFLHQWH� SRU� ORV� DQDOLVWDV� GH� WDOHV� SDtVHV�� VLQR� TXH� KD� VLGR�LQFRUSRUDGR�D�VXV�OtQHDV�GH�LQYHVWLJDFLyQ�SRU�LQVWLWXFLRQHV�WDOHV�FRPR�OD�81&7$'��HQ�VXV� UHYLHZ GH� ODV� SROtWLFDV� GH� FLHQFLD�� WHFQRORJtD� H� LQQRYDFLyQ� GH� GLFKRV� SDtVHV�� R� OD�&(3$/��EDMR�HO� LPSXOVR�GH�.DW]���'H�WRGRV�PRGRV��FRPR�YHUHPRV�PiV�DGHODQWH��XQD�GH�ODV�iUHDV�HQ�TXH�GHVGH�HO�HQIRTXH�GH�ORV�61,�VH�GHEHUi�WUDEDMDU�PiV�HQ�HO�IXWXUR�HV�SUHFLVDPHQWH� HQ� OD� DGHFXDFLyQ� GH� VX� DQiOLVLV� D� ODV� FDUDFWHUtVWLFDV� \� UHTXHULPLHQWRV�SURSLRV� GH� ORV� SDtVHV� HQ� YtDV� GH� GHVDUUROOR�� TXH� SUHVHQWDQ� SHFXOLDULGDGHV� SURSLDV� FRQ�UHVSHFWR�DO�GH�ORV�SDtVHV�GHVDUUROODGRV�
'LJDPRV��SDUD�ILQDOL]DU�HVWH�DSDUWDGR�LQWURGXFWRULR��TXH�WDO�FRPR�VHxDOD�(GTXLVW������D�\��������ORV�DQiOLVLV�H[LVWHQWHV�VREUH�ORV�61,�FRQVWLWX\HQ�XQ�PDUFR�FRQFHSWXDO��³FRQFHSWXDO�IUDPHZRUN´�R�³DSSURDFK´���PiV�TXH�XQD�WHRUtD�FRPR�WDO��3DUD�DOFDQ]DU�HO�UDQJR� GH� WHRUtD� UHVWDQ� SRU� VXSHUDU� XQD� VHULH� GH� DPELJ�HGDGHV� H� LQFRQVLVWHQFLDV�FRQFHSWXDOHV�� SRU� SUHFLVDU� ORV� OtPLWHV� FRQVWLWX\HQWHV� GHO� VLVWHPD�� SRU� GHVFULELU� GH�PDQHUD�ULJXURVD�ODV�UHODFLRQHV�H[LVWHQWHV�HQWUH�YDULDEOHV�����OLPLWDFLRQHV�WRGDV�HOODV�TXH�WUDWDUHPRV�GH�LU�SRQLHQGR�GH�PDQLILHVWR�HQ�ORV�SRVWHULRUHV�DSDUWDGRV�GH�HVWH�WUDEDMR���(O�DQiOLVLV� VLVWpPLFR� GHO� GHVDUUROOR� WHFQROyJLFR� \� GH� OD� LQQRYDFLyQ� SUHVHQWDUtD� XQD�IXQGDPHQWDFLyQ� FRQFHSWXDO� HFOpFWLFD�� GHULYDGD� GH� YDULDV� WHRUtDV� R� FRUULHQWHV� GHO�SHQVDPLHQWR� HFRQyPLFR�� 6HJ~Q� OD� 2(&'� ������� WDOHV� FRUULHQWHV� VRQ� OD� HFRQRPtD�HYROXFLRQLVWD�H�LQGXVWULDO��OD�QXHYD�WHRUtD�GHO�FUHFLPLHQWR�\�OD�HFRQRPtD�LQVWLWXFLRQDO��
�� '(),1,&,Ï1�� &20321(17(6� <� )81&,21(6� '(� /26�6,67(0$6�1$&,21$/(6�'(�,1129$&,Ï1
3DUD�GHOLPLWDU�HO�FRQFHSWR�GH�61,��SDUWDPRV�GH�ODV�GHILQLFLRQHV�TXH�QRV�RIUHFHQ�(GTXLVW� �����D�� SiJ�� ���� \� OD� 2(&'� ������� SiJ�� ����� TXH� UHVXOWDQ� EDVWDQWH�FRLQFLGHQWHV��\�FX\R�DQiOLVLV�GHWDOODGR�QRV�SHUPLWLUi�DSUHFLDU�ODV�GLIHUHQFLDV�H[LVWHQWHV�HQWUH� XQDV� YHUVLRQHV� \� RWUDV� GH� ORV� 61,�� DVt� FRPR� DOJXQDV� GH� ODV� OtQHDV� GH� DYDQFH� \�FRQFUHFLyQ�TXH�HVWiQ�WHQLHQGR�OXJDU�R�GHEHUiQ�GHVDUUROODUVH��SDUD�HO�SHUIHFFLRQDPLHQWR�GHO� PDUFR� FRQFHSWXDO� GH� ORV� 61,�� ,QLFLDOPHQWH� SRGUtDPRV� GHILQLU� ORV� 61,� FRPR�DTXHOORV� VLVWHPDV� FRQVWLWXLGRV� SRU� ODV� RUJDQL]DFLRQHV� H� LQVWLWXFLRQHV� GH� XQ� SDtV� TXH�LQIOX\HQ�HQ�HO�GHVDUUROOR��GLIXVLyQ�\�XVR�GH�ODV�LQQRYDFLRQHV��
,QVWLWXFLRQHV�\�RUJDQL]DFLRQHV
8QD� SULPHUD� GLIHUHQFLD� HQWUH� ORV� DQDOLVWDV� GH� HVWH� HQIRTXH�� FRQFHUQLHQWH� D� ORV�FRPSRQHQWHV�TXH�DSDUHFHQ�HQ�OD�GHILQLFLyQ�GHO�61,���HVWi�HQ�HO�VLJQLILFDGR�TXH�DVLJQDQ�DO� WpUPLQR� LQVWLWXFLyQ�� 7DO� FRPR� (GTXLVW� \� -RKQVRQ� ������� SRQHQ� GH� PDQLILHVWR�� HO�WpUPLQR� LQVWLWXFLyQ� HV� XWLOL]DGR� WDQWR� HQ� HO� VHQWLGR� GH� QRUPDV�� UHJODV� \� OH\HV� TXH�PRGHODQ� ORV� FRPSRUWDPLHQWRV� �SRU� HMHPSOR��/XQGYDOO� ����D��� FRPR� HQ� HO� VHQWLGR�GH�HVWUXFWXUDV�IRUPDOHV�WDOHV�FRPR�HPSUHVDV��XQLYHUVLGDGHV��ODERUDWRULRV�JXEHUQDPHQWDOHV��HWF��TXH�SHUVLJXHQ�XQ�REMHWLYR�H[SOtFLWR��SRU�HMHPSOR��1HOVRQ�\�5RVHQEHUJ�������

� (GTXLVW������D�\�������SUHFLVD�TXH�HO�HQIRTXH�GH�ORV�VLVWHPDV�GH�LQQRYDFLyQ�KXQGH�VXV�UDtFHV�\�KD�VLGR�LQIOXLGR�EiVLFDPHQWH�SRU�OD� WHRUtD�HYROXWLYD�\�ODV�WHRUtDV�GHO�DSUHQGL]DMH�LQWHUDFWLYR��$VLPLVPR�HO�FLWDGR�DXWRU� GLVWLQJXH� HO� HQIRTXH� GH� ORV� VLVWHPDV� GH� LQQRYDFLyQ� \� HO� GH� OD� QXHYD� WHRUtD� GHO� FUHFLPLHQWR��VHxDODQGR�TXH�HO�SULPHUR�WUDWD�IXQGDPHQWDOPHQWH�GH�ORV�GHWHUPLQDQWHV�GH�ODV�LQQRYDFLRQHV��PLHQWUDV�TXH�HO�VHJXQGR�VH�RFXSD�GH�ORV�HIHFWRV�GH�ODV� LQQRYDFLRQHV�\�GHO�FRQRFLPLHQWR��\�VHxDOD�TXH��HQ�WDO�VHQWLGR��XQR� \� RWUR� VRQ� VXSOHPHQWDULRV�� 8QDV� DFFHVLEOHV� LQWURGXFFLRQHV� HQ� FDVWHOODQR� D� ODV� QXHYDV� WHRUtDV� GHO�FUHFLPLHQWR�HFRQyPLFR�SXHGH�HQFRQWUDUVH�HQ�6DOD�L�0DUWtQ��������\�-RQHV����������



�

$QWH� WDO� LQFRQVLVWHQFLD� \� DPELJ�HGDG�� TXH� RVFXUHFH� \� GLILFXOWD� HO� DQiOLVLV�SUHFLVR� \� OD� FRQVWLWXFLyQ� GHO�PDUFR�GH� ORV�61,�HQ�XQD� UHDO� WHRUtD��(GTXLVW� \� -RKQVRQ�������� D� ORV� TXH� VHJXLUHPRV� HQ� JUDQ� PHGLGD� HQ� OR� FRQFHUQLHQWH� D� HVWD� FXHVWLyQ��SURSXJQDQ�TXH�VH�GLVWLQJD�FODUDPHQWH�HQWUH�LQVWLWXFLRQHV�\�RUJDQL]DFLRQHV�
/DV� RUJDQL]DFLRQHV� VHUtDQ� HVWUXFWXUDV� IRUPDOHV� FRQ� XQ� REMHWLYR� H[SOtFLWR�� TXH�KDQ� VLGR� FUHDGDV� FRQVFLHQWHPHQWH�� 6HUtDQ�� SXHV�� DJHQWHV� R� DFWRUHV�� (MHPSORV� GH�RUJDQL]DFLRQHV� UHOHYDQWHV� HQ� ORV� VLVWHPDV� GH� LQQRYDFLyQ� VHUtDQ� ODV� HPSUHVDV� �TXH�SXHGHQ� VHU� SURYHHGRUHV�� FOLHQWHV� R� FRPSHWLGRUHV� FRQ� UHODFLyQ� D� RWUDV� HPSUHVDV��� ODV�XQLYHUVLGDGHV�� ODV� VRFLHGDGHV� GH� FDSLWDO� ULHVJR� \� ODV� DJHQFLDV� S~EOLFDV� GH� SROtWLFD� GH�LQQRYDFLyQ�
&DEUtD� LQWHQWDU� HVWDEOHFHU� FODVLILFDFLRQHV�GH�GLIHUHQWHV� WLSRV�GH�RUJDQL]DFLRQHV�UHOHYDQWHV� GHVGH� HO� SXQWR� GH� YLVWD� GH� ORV� 61,�� 8QD� SULPHUD� GLVWLQFLyQ� TXH� SDUHFH�UHOHYDQWH�HV�OD�TXH�GLVWLQJXH�HQWUH RUJDQL]DFLRQHV�SULYDGDV��HQWUH�ODV�TXH�VH�LQFOXLUtDQ��SRU�VXSXHVWR��ODV�HPSUHVDV��SHUR�WDPELpQ�ODV�DVRFLDFLRQHV�HPSUHVDULDOHV�\�DVRFLDFLRQHV�SURIHVLRQDOHV� \� FLHQWtILFDV�� \� RUJDQL]DFLRQHV� S~EOLFDV� �RUJDQLVPRV� TXH� IRUPXODQ� \�DSOLFDQ�OD�SROtWLFD�WHFQROyJLFD� DJHQFLDV�UHJXODGRUDV��RUJDQL]DFLRQHV�SDUD�OD�HQVHxDQ]D�VXSHULRU�\�OD�LQYHVWLJDFLyQ��HQWLGDGHV�GH�VRSRUWH�WHFQROyJLFR�±WDOHV�FRPR�SURJUDPDV�GH�IRUPDFLyQ�� RUJDQL]DFLRQHV� LQGXVWULDOHV� GH� LQYHVWLJDFLyQ� HVSHFtILFD� \� VHUYLFLRV� GH�H[WHQVLyQ��� RUJDQL]DFLRQHV� HVWDEOHFHGRUDV� GH� HVWiQGDUHV� \� RILFLQDV� GH� SDWHQWHV��� 2WUD�GLVWLQFLyQ� HQWUH� RUJDQL]DFLRQHV� SRGUtD� GHSHQGHU� GHO� SDSHO� MXJDGR�SRU� OD�RUJDQL]DFLyQ�FRQ�UHVSHFWR�DO�SURFHVR�GH�FRQRFLPLHQWR��SDUWLFLSDFLyQ�HQ�VX�SURGXFFLyQ��SRU�HMHPSOR��XQLYHUVLGDGHV���HQ�VX�GLVWULEXFLyQ��SRU�HMHPSOR��SDUTXHV�FLHQWtILFRV��R�HQ�VX�UHJXODFLyQ��SRU�HMHPSOR��FRPLWpV�TXH�HVWDEOHFHQ�HVWiQGDUHV�\�RILFLQDV�GH�SDWHQWHV��
/DV� LQVWLWXFLRQHV�� SRU� VX� SDUWH�� VHUtDQ� FRQMXQWRV� GH� KiELWRV� FRPXQHV�� UXWLQDV��SUiFWLFDV� HVWDEOHFLGDV�� UHJODV� R� OH\HV� TXH� UHJXODQ� ODV� UHODFLRQHV� H� LQWHUDFFLRQHV� HQWUH�LQGLYLGXRV�� JUXSRV� \� RUJDQL]DFLRQHV�� 6HUtDQ�� SXHV�� ODV� UHJODV� GHO� MXHJR�� (MHPSORV�LPSRUWDQWHV� GH� WDOHV� LQVWLWXFLRQHV� VHUtDQ�� HQ� ORV� VLVWHPDV� GH� LQQRYDFLyQ�� ODV� OH\HV� GH�SDWHQWHV�\�ODV�QRUPDV�TXH�ULJHQ�ODV�UHODFLRQHV�HQWUH�ODV�XQLYHUVLGDGHV�\�ODV�HPSUHVDV�
$O�LJXDO�TXH�FRQ�ODV�RUJDQL]DFLRQHV��FDEUtD�HVWDEOHFHU�WDPELpQ�FODVLILFDFLRQHV�R�WD[RQRPLDV� GH� LQVWLWXFLRQHV�� 8QD� SULPHUD� FODVLILFDFLyQ� SURYHQGUtD� GH� OD� HVIHUD� GH� OD�VRFLHGDG� R� GH� OD� HFRQRPtD� D� OD�TXH� DIHFWDQ�SULQFLSDOPHQWH�� DVt� SRGUtDPRV�GLVWLQJXLU��SRU�HMHPSOR��HQWUH�LQVWLWXFLRQHV�SROtWLFDV�H�LQVWLWXFLRQHV�HFRQyPLFDV��\�GHQWUR�GH�HVWDV�~OWLPDV�� VHJ~Q� HO� WLSR� GH� PHUFDGRV� TXH� UHJXODQ�� HQWUH� LQVWLWXFLRQHV� GHO� PHUFDGR� GHO�WUDEDMR�� LQVWLWXFLRQHV� GHO�PHUFDGR� ILQDQFLHUR�� LQVWLWXFLRQHV� GH� FRPHUFLR� H[WHULRU�� HWF��8QD� VHJXQGD� FODVLILFDFLyQ� HV� OD� TXH� GLVWLQJXH� HQWUH� LQVWLWXFLRQHV� ³IRUPDOHV´� �OH\HV��QRUPDWLYD� GH� SDWHQWHV�� UHJXODFLRQHV� JXEHUQDPHQWDOHV� GH� OD� DFWLYLGDG� EDQFDULD��UHJXODFLRQHV� VREUH� OD� LQVWDODFLyQ� GH� HTXLSDPLHQWR� HOpFWULFR�� HWF��� H� LQVWLWXFLRQHV�³LQIRUPDOHV´� �GHUHFKR� FRQVXHWXGLQDULR�� FRVWXPEUHV�� WUDGLFLRQHV�� FRQYHQFLRQHV��SUiFWLFDV��HWF����8QD�WHUFHUD�GLVWLQFLyQ�SRGUtD�SURYHQLU�GHO�QLYHO�LQVWLWXFLRQDO��GH�PRGR�TXH�VH�GLVWLQJXLUtD�HQWUH�LQVWLWXFLRQHV�EiVLFDV��TXH�VHUtDQ�FRPR�UHJODV�FRQVWLWXFLRQDOHV�R�IXQGDPHQWDOHV��SRU�HMHPSOR��ORV�GHUHFKRV�GH�SURSLHGDG��\�ODV�LQVWLWXFLRQHV�GH�VRSRUWH��TXH�GHILQHQ�\�HVSHFLILFDQ�GHWHUPLQDGRV�DVSHFWRV�GH�ODV�QRUPDV�EiVLFDV��SRU�HMHPSOR��UHVWULFFLRQHV� DO� XVR� GH� OD� SURSLHGDG� SULYDGD� HQ VLWXDFLRQHV� SDUWLFXODUHV��� )LQDOPHQWH��



�

FDEUtD�GLVWLQJXLU�HQWUH�LQVWLWXFLRQHV�GXUDV��³KDUG´���TXH�VH�FRQVLGHUDQ�FRPR�YLQFXODQWHV�\� FX\R� FXPSOLPLHQWR� HV� YLJLODGR�� H� LQVWLWXFLRQHV� EODQGDV� �³VRIW´��� TXH� VH� FRQVLGHUDQ�PiV� FRPR� QRUPDV� SUiFWLFDV� \� VXJHVWLRQHV�� TXH� FRPR� yUGHQHV� TXH� KDQ� GH� VHU�REHGHFLGDV�
(GTXLVW� �������� TXH� KDFH� VX\D� OD� GLVWLQFLyQ� DQWHULRU� HQWUH� RUJDQL]DFLRQHV� H�LQVWLWXFLRQHV�\�TXH�FRQVLGHUD�TXH�DPEDV�FRQVWLWX\HQ�ORV�SULQFLSDOHV�FRPSRQHQWHV�GH�XQ�VLVWHPD�GH�LQQRYDFLyQ��DQDOL]D�ORV�WLSRV�GH�UHODFLRQHV�TXH�SXHGHQ�HVWDEOHFHUVH�HQWUH�ORV�FRPSRQHQWHV�GH�ORV�61,�GLVWLQJXLHQGR�ODV�VLJXLHQWHV�

x ,QWHUDFFLRQHV� HQWUH� GLIHUHQWHV� RUJDQL]DFLRQHV� R� HQWUH� GLIHUHQWHV� SDUWHV� GH� XQD�RUJDQL]DFLyQ�� 7DOHV� UHODFLRQHV� SXHGHQ� VHU� GH� PHUFDGR� R� GH� QR�PHUFDGR��$SXQWHPRV�� D� HVWH� UHVSHFWR�� TXH� GHELGR� D� OD� LPSRUWDQFLD� GH� ORV� SURFHVRV� GH�DSUHQGL]DMH�HQ�ORV�61,�\�D�ODV�FDUDFWHUtVWLFDV�TXH�DTXHOORV�SRVHHQ��ODV�UHODFLRQHV�GH�QR�PHUFDGR�FRQVWLWX\HQ�XQD�SDUWH�LPSRUWDQWH�GHO�FRQMXQWR�GH�UHODFLRQHV�
x 5HODFLRQHV� HQWUH� RUJDQL]DFLRQHV� H� LQVWLWXFLRQHV�� /DV� RUJDQL]DFLRQHV� HVWiQ�IXHUWHPHQWH�LQIOXLGDV�\�FRQIRUPDGDV�SRU�ODV�LQVWLWXFLRQHV��GH�PRGR�TXH�KDVWD�VH�SRGUtD� GHFLU� TXH� HVWiQ� LQFUXVWDGDV� �³HPEHGHG´�� HQ� XQ� HQWRUQR� LQVWLWXFLRQDO� R�FRQMXQWR�GH�UHJODV��/D�QRUPDWLYD�EDQFDULD��SRU�HMHPSOR��DIHFWD�QRWDEOHPHQWH�D�OD�HVWUXFWXUD� \� DFWLYLGDG� GH� GLFKDV� RUJDQL]DFLRQHV�� 3HUR�� LJXDOPHQWH�� ODV�LQVWLWXFLRQHV� HVWiQ� LQFUXVWDGDV� HQ� RUJDQL]DFLRQHV�� GH� PRGR� TXH� DOJXQDV�LQVWLWXFLRQHV��SRU�HMHPSOR��OD�WHQHGXUtD�FRQWDEOH��VyOR�VRQ�UHOHYDQWHV�\�RSHUDQ�HQ�GHWHUPLQDGDV�RUJDQL]DFLRQHV��H�LQFOXVR�KD\�RUJDQL]DFLRQHV�TXH�VRQ�GLUHFWDPHQWH�UHVSRQVDEOHV� GH� OD� FUHDFLyQ� GH� LQVWLWXFLRQHV� �SRU� HMHPSOR�� ODV� GHGLFDGDV� DO�HVWDEOHFLPLHQWR� GH� HVWiQGDUHV� WpFQLFRV��� 'H� PRGR� TXH� OD� UHODFLyQ� HQWUH�RUJDQL]DFLRQHV�H�LQVWLWXFLRQHV�HV�ELGLUHFFLRQDO�\�GH�LQIOXHQFLD�UHFtSURFD�
x 3RU� ~OWLPR�� KD\� LQWHUDFFLRQHV� HQWUH� GLIHUHQWHV� LQVWLWXFLRQHV�� GH� PRGR� TXH�LQVWLWXFLRQHV� GH� GLIHUHQWH� WLSR� SXHGHQ� HVWDU� DFWXDQGR� HQ� OD� PLVPD� GLUHFFLyQ��UHIRU]DQGR� PXWXDPHQWH� VXV� HIHFWRV�� R� SXHGHQ� HVWDU� DFWXDQGR� GH� PRGR�FRQWUDGLFWRULR��GHELOLWiQGRVH�PXWXDPHQWH��

(VWDV� GLIHUHQFLDFLRQHV� HQWUH� RUJDQL]DFLRQHV� H� LQVWLWXFLRQHV�� HQWUH� WLSRV� GH�LQVWLWXFLRQHV� \� HQWUH� ODV� UHODFLRQHV� TXH� HQWUH� Vt� HVWDEOHFHQ� VRQ� SHUWLQHQWHV�� SRUTXH� OD�FRQH[LyQ�HQWUH�RUJDQL]DFLRQHV�H� LQVWLWXFLRQHV�GLILHUH� VXVWDQFLDOPHQWH�GH�XQRV�SDtVHV�D�RWURV�� DVt� FRPR� OD� GLVWULEXFLyQ� R� SHVR� GH� XQRV� WLSRV� GH� LQVWLWXFLRQHV� \� RUJDQLVPRV� X�RWURV� \� ORV� WLSRV� GH� UHODFLRQHV� TXH� HVWDEOHFHQ� HQWUH� Vt�� \� WRGR� HOOR� DIHFWD�VLJQLILFDWLYDPHQWH�DO�PRGR�GH�RSHUDU�\�D�ORV�UHVXOWDGRV�GH�ORV�GLIHUHQWHV�61,�
,QQRYDFLyQ�\�DSUHQGL]DMH
2WUR�SXQWR�LPSRUWDQWH�GH�LQFRQVLVWHQFLD�FRQFHSWXDO��HQWUH�ODV�GLVWLQWDV�YHUVLRQHV�GH� ORV� 61,�� HV� OD� TXH� KDFH� UHIHUHQFLD� DO� FRQFHSWR� GH� LQQRYDFLyQ� TXH� HPSOHDQ�� $Vt��1HOVRQ�\�5RVHQEHUJ��������XWLOL]DQ�XQ�FRQFHSWR�GH�LQQRYDFLyQ�PX\�UHVWULQJLGR��GDGR�TXH� OLPLWDQ� VX� DQiOLVLV� D� ODV� LQVWLWXFLRQHV� \�PHFDQLVPRV� TXH� VRSRUWDQ� OD� LQQRYDFLyQ�



�

WHFQROyJLFD� �LJQRUDQGR� ODV� RUJDQL]DWLYDV�� LQVWLWXFLRQDOHV� \� GH� RWUR� WLSR��� )UHHPDQ��������� HQ� FDPELR�� WRPD� HQ� FRQVLGHUDFLyQ� WDPELpQ� ODV� LQQRYDFLRQHV� QR� WHFQROyJLFDV��/XQGYDOO� �����D��� SRU� VX� SDUWH�� SRQH� FRPR� FHQWUR� GH� VX� DQiOLVLV� OD� LQQRYDFLyQ� \� HO�DSUHQGL]DMH� LQWHUDFWLYR� �SiJV�� �� \� ����� \� GDGR� TXH�� FRPR� PiV� DGHODQWH� YHUHPRV�� HO�SURFHVR�GH�DSUHQGL]DMH�YD�PiV�DOOi�GHO�FRQFHSWR�GH�LQQRYDFLyQ��VX�FRQFHSFLyQ�GH�61,�HV�WDPELpQ�PiV�DPSOLD�TXH�OD�GH�ORV�DXWRUHV�PHQFLRQDGRV�SUHYLDPHQWH��
(VWDV�GLIHUHQFLDV��GH�QXHYR��VRQ�UHOHYDQWHV��GDGR�TXH�DO�VHU�HO�SULQFLSDO�REMHWLYR�GH�ORV�61,�HO�GHVFXEULPLHQWR�GH�ORV�GHWHUPLQDQWHV�GHO�SURFHVR�GH�LQQRYDFLyQ� \�DO�YDULDU�ORV�GHWHUPLQDQWHV�GHO�SURFHVR�LQQRYDGRU�GH�XQ�WLSR�GH�LQQRYDFLyQ�D�RWUR��HO�DQiOLVLV�GH�ORV� 61,� GH� XQDV� YHUVLRQHV� \� RWUDV� HVWi�� GH� KHFKR�� EXVFDQGR� R� HQIDWL]DQGR� IDFWRUHV�GLIHUHQWHV��(Q�WDO�VHQWLGR��SDUD�LGHQWLILFDU�ORV�GHWHUPLQDQWHV�GHO�SURFHVR�GH�LQQRYDFLyQ�\��GH�HVH�PRGR��VHU�FDSDFHV�GH�HVSHFLILFDU� ODV�IURQWHUDV�GHO�VLVWHPD�REMHWR�GH�DQiOLVLV��UHVXOWD�FRQYHQLHQWH�DFODUDU�TXp�VH�HQWLHQGH�SRU� LQQRYDFLyQ�\�HVWDEOHFHU� WD[RQRPLDV�GH�LQQRYDFLRQHV�
(GTXLVW� ��������DO�TXH�VHJXLUHPRV�HQ�JUDQ�PHGLGD�HQ�OR�UHODWLYR�D�GHILQLFLyQ�\�WLSRV�GH� LQQRYDFLRQHV��GHILQH� ODV� LQQRYDFLRQHV�FRPR�QXHYDV�FUHDFLRQHV�GH�VLJQLILFDGR�HFRQyPLFR� UHDOL]DGDV� QRUPDOPHQWH� SRU� ODV� HPSUHVDV�� 'LFKDV� FUHDFLRQHV� SXHGHQ� VHU�WRWDOPHQWH� QXHYDV� X� RULJLQDOHV�� SHUR� IUHFXHQWHPHQWH� FRQVLVWHQ� PiV� ELHQ� HQ� QXHYDV�FRPELQDFLRQHV�GH�HOHPHQWRV�H[LVWHQWHV�
+D\�GLYHUVDV�FODVLILFDFLRQHV�GH�LQQRYDFLRQHV��8QD��GH�JUDQ�UHOHYDQFLD��HV�OD�TXH�GLVWLQJXH� HQWUH� LQQRYDFLRQHV� GH� SURGXFWR� �TXp HV� SURGXFLGR�� \� GH� SURFHVR� �FyPR HV�SURGXFLGR���$�VX�YH]��OD�LQQRYDFLyQ�GH�SURGXFWR�SXHGH�VHU�GH�ELHQHV�R�GH�VHUYLFLRV��<�OD�LQQRYDFLyQ�GH�SURFHVR��SXHGH�VHU�WHFQROyJLFD�\�RUJDQL]DFLRQDO��'H�HVWDV�FDWHJRUtDV��VyOR�ODV�LQQRYDFLRQHV�GH�SURGXFWRV�ELHQHV�\�ODV�LQQRYDFLRQHV�GH�SURFHVR�WHFQROyJLFDV�VRQ�GH�QDWXUDOH]D� PDWHULDO�� ODV� LQQRYDFLRQHV� GH� SURFHVR� RUJDQL]DFLRQDOHV� \� ODV� GH� SURGXFWR�VHUYLFLR� VRQ� LQWDQJLEOHV�� $GLFLRQDOPHQWH�� DOJXQDV� LQQRYDFLRQHV� GH� SURGXFWR� �ODV�UHODWLYDV� D� ³SURGXFWRV� GH� LQYHUVLyQ´�� VH� WUDQVIRUPDQ�� HQ� OR� TXH� SRGUtD� FDOLILFDUVH� GH�³VHJXQGD�HQFDUQDFLyQ´��HQ�LQQRYDFLRQHV�GH�SURFHVR��$xDGDPRV��SRU�RWUD�SDUWH��TXH�ODV�LQQRYDFLRQHV� GH� SURGXFWR� VRQ� HO� SULQFLSDO� PHFDQLVPR� GH� FDPELR� HQ� OD� HVWUXFWXUD�SURGXFWLYD��SHUR�ODV�LQQRYDFLRQHV�GH�SURFHVR�VRQ�LPSRUWDQWHV�SDUD�HO�FUHFLPLHQWR�GH�OD�SURGXFWLYLGDG�
2WUD� FODVLILFDFLyQ�GH� LQQRYDFLRQHV� UHOHYDQWH� HV� OD�TXH�KDFH� UHIHUHQFLD�DO�JUDGR�GH�QRYHGDG�GH� OD� LQQRYDFLyQ��7DO�GLIHUHQFLDFLyQ�HV� LPSRUWDQWH�SRUTXH� OD�FRPELQDFLyQ�GH� LQSXWV� GH� FRQRFLPLHQWR� TXH� VRQ� QHFHVDULDV� SDUD� JHQHUDUODV� \� ODV� FRQVHFXHQFLDV�HFRQyPLFDV�SDUD�OD�HFRQRPtD�\�ODV�HPSUHVDV�TXH�JHQHUDQ�XQDV�\�RWUDV�VRQ�GLIHUHQWHV��/D�PD\RU� SDUWH� GH� ORV� HFRQRPLVWDV� GLVWLQJXHQ� VLPSOHPHQWH� HQWUH� LQQRYDFLRQHV�

� 'HVGH� RWUR� SXQWR� GH� YLVWD��1HOVRQ� \�5RVHQEHUJ� XWLOL]DQ�� HQ� FDPELR�� XQ� FRQFHSWR� GH� LQQRYDFLyQ�PX\�OD[R�� SXHV� WDPELpQ� FRQVLGHUDQ� FRPR� LQQRYDFLyQ� OD� SXHVWD� HQ� PDUFKD� SRU� OD� HPSUHVD� GH� SURFHVRV�SURGXFWLYRV�TXH�VRQ�QXHYRV�R�PHMRUDGRV�SDUD�HOOD��DXQTXH�QR�OR�VHDQ�SDUD�OD�QDFLyQ�R�HO�UHVWR�GHO�PXQGR��R� OD�FRPHUFLDOL]DFLyQ�SRU� OD�HPSUHVD�GH�SURGXFWRV�TXH�VRQ�QXHYRV�R�PHMRUDGRV�SDUD�HOOD��DXQTXH�QR�OR�VHDQ�SDUD�HO� UHVWR�GHO�SDtV�R�GHO�PXQGR��6WHUQ��3RUWHU�\�)XUPDU� �������� HQ�FDPELR�� VyOR�FRQVLGHUDQ� ODV�LQQRYDFLRQHV� ³QHZ�WR�WKH�ZRUOG´� HQ� VX� HVWXGLR� VREUH� ORV� GHWHUPLQDQWHV� GH� OD� FDSDFLGDG� LQQRYDGRUD�QDFLRQDO�



��

LQFUHPHQWDOHV�R�PHQRUHV�H�LQQRYDFLRQHV�UDGLFDOHV�R�PD\RUHV�� $XWRUHV�FRPR�)UHHPDQ�\�3pUH]� ������� ������� KDQ� SURSXHVWR� GLIHUHQFLDU� HQWUH� LQQRYDFLRQHV� LQFUHPHQWDOHV��UDGLFDOHV��FDPELRV�GHO�VLVWHPD�WHFQROyJLFR�\�FDPELRV�GHO�SDUDGLJPD�WHFQR�HFRQyPLFR��
x /DV� LQQRYDFLRQHV� LQFUHPHQWDOHV�� TXH� WLHQHQ� OXJDU� FRQWLQXDPHQWH� HQ� WRGRV� ORV�VHFWRUHV� \� SDtVHV�� DXQTXH� FRQ� GLIHUHQWHV� ULWPRV�� DFRQWHFHQ� QR WDQWR� FRPR�FRQVHFXHQFLD�GH�DFWLYLGDGHV�SUHGHWHUPLQDGDV�GH�LQYHVWLJDFLyQ�\�GHVDUUROOR��VLQR�FRPR� HO� UHVXOWDGR� GH� LQYHQFLRQHV� \� PHMRUDV� VXJHULGDV� SRU� LQJHQLHURV� \� RWUR�SHUVRQDO� LQYROXFUDGR� HQ� HO� SURFHVR� GH� SURGXFFLyQ�� R� FRPR� UHVXOWDGR� GH�LQLFLDWLYDV� \� SURSXHVWDV� GH� ORV� XVXDULRV� �³OHDUQLQJ� E\� GRLQJ´� \� ³OHDUQLQJ� E\�XVLQJ´��� 6X� HIHFWR� FRPELQDGR� HV� VXPDPHQWH� LPSRUWDQWH� SDUD� H[SOLFDU� ORV�LQFUHPHQWRV�VRVWHQLGRV�GH�SURGXFWLYLGDG��\�VH�UHIOHMDQ�HQ�ODV�WDEODV�LQSXW�RXWSXW�SRU�FDPELRV�D� OR� ODUJR�GHO� WLHPSR�HQ� ORV� FRHILFLHQWHV�GHO�FRQMXQWR�GH�ELHQHV�\�VHUYLFLRV�H[LVWHQWH�
x /DV� LQQRYDFLRQHV� UDGLFDOHV� VRQ� DFRQWHFLPLHQWRV� GLVFRQWLQXRV� \� HQ� HO� SHUtRGR�DFWXDO�VRQ�QRUPDOPHQWH�HO�UHVXOWDGR�GH�DFWLYLGDGHV�GHOLEHUDGDV�GH�LQYHVWLJDFLyQ�\�GHVDUUROOR�HQ�HPSUHVDV��XQLYHUVLGDGHV�\�ODERUDWRULRV�JXEHUQDPHQWDOHV��SRUTXH�HO� FRQRFLPLHQWR� UHTXHULGR� SDUD� OOHYDUODV� D� FDER� QRUPDOPHQWH� WUDQVFLHQGH� HO�SURYHQLHQWH� GH� OD� H[SHULHQFLD� GH� ODV� SHUVRQDV�� /DV� LQQRYDFLRQHV� UDGLFDOHV� VH�GLVWULEX\HQ�GHVLJXDOPHQWH�HQWUH�VHFWRUHV�\�D� OR� ODUJR�GHO� WLHPSR�\�DFW~DQ�FRPR�SRWHQFLDOHV�WUDPSROLQHV�SDUD�HO�FUHFLPLHQWR�GH�QXHYRV�PHUFDGRV�R�SDUD�ROHDGDV�GH� QXHYD� LQYHUVLyQ� DVRFLDGDV� D� ERRPV�� 'H� KHFKR�� DXWRUHV� FRPR� 0HQVFK� R�8WWHUEDFN� GHILQHQ� ODV� LQQRYDFLRQHV� UDGLFDOHV� FRPR� DTXHOODV� TXH� UHTXLHUHQ� XQD�QXHYD�IDFWRUtD�R�XQ�QXHYR�PHUFDGR�SDUD�VX�H[SORWDFLyQ��)UHHPDQ�\�3pUH]��������WUDGXFHQ� HVR� GLFLHQGR� TXH� ODV� LQQRYDFLRQHV� UDGLFDOHV� UHTXHULUtDQ� DxDGLU� XQD�QXHYD� FROXPQD� \� XQD� QXHYD� ILOD� D� OD� WDEOD� LQSXW�RXSXW�� 'H� FXDOTXLHU�PDQHUD��DXQTXH� HVWH� WLSR�GH� LQQRYDFLRQHV�GD� OXJDU�D XQ�FDPELR�HVWUXFWXUDO�� VX� LPSDFWR�HFRQyPLFR�DJUHJDGR�HV�UHODWLYDPHQWH�SHTXHxR�\�ORFDOL]DGR�
x /RV� FDPELRV� GHO� VLVWHPD� WHFQROyJLFR� VRQ� FDPELRV� HQ� OD� WHFQRORJtD� GH� JUDQ�DOFDQFH��TXH�DIHFWDQ�D�YDULDV�UDPDV�GH�OD�HFRQRPtD�\�GDQ�OXJDU�D�OD�DSDULFLyQ�GH�QXHYRV� VHFWRUHV�� 6H� EDVDQ� HQ� XQD� FRPELQDFLyQ� GH� LQQRYDFLRQHV� UDGLFDOHV� H�LQFUHPHQWDOHV��MXQWR�FRQ�LQQRYDFLRQHV�RUJDQL]DFLRQDOHV�\�GH�JHVWLyQ��TXH�DIHFWDQ�D�EDVWDQWHV�ILUPDV�
x /RV� FDPELRV� HQ� HO� SDUDGLJPD� WHFQR�HFRQyPLFR�� WDPELpQ� GHQRPLQDGRV�UHYROXFLRQHV� WHFQROyJLFDV�� VRQ� FDPELRV� HQ� ORV� VLVWHPDV� WHFQROyJLFRV� GH� JUDQ�

� &RPR� LQGLFD� /XQGYDOO� �����D��� FXDQGR� VH� GLVWLQJXH� HQWUH� LQQRYDFLRQHV� LQFUHPHQWDOHV� \� UDGLFDOHV�SRGHPRV� HVWDU� UHILULpQGRQRV� D� XQD� GLPHQVLyQ� WpFQLFD� R� HFRQyPLFD�� $OJXQDV� LQQRYDFLRQHV�� DXQTXH�LQFUHPHQWDOHV� HQ� WpUPLQRV� WpFQLFRV�� SXHGHQ� WHQHU� XQ� LPSDFWR� FUXFLDO� HQ� OD� HFRQRPtD�� \�� D� OD� LQYHUVD��LQQRYDFLRQHV�PX\�UDGLFDOHV�HQ�WpUPLQRV�WpFQLFRV��TXH�DSXQWDQ�D�XQ�QXHYR�SDUDGLJPD�WHFQROyJLFR��SXHGHQ�WHQHU�XQ� LPSDFWR� OLPLWDGR�HQ� OD�HFRQRPtD��3RU�VXSXHVWR�� OD� LQQRYDFLyQ�SXHGH�VHU�� WDPELpQ��GH�OD�PLVPD�QDWXUDOH]D�HQ�ODV�GRV�GLPHQVLRQHV��WpFQLFD�\�HFRQyPLFD�� (GTXLVW� ������� LQWHJUD� ODV� LQQRYDFLRQHV� UDGLFDOHV� \� ORV� FDPELRV� GHO� VLVWHPD� WHFQROyJLFR� \� GHMD�~QLFDPHQWH� WUHV� FDWHJRUtDV�� GHVGH� OD� SHUVSHFWLYD� GH� OD� QRYHGDG� GH� OD� LQQRYDFLyQ�� FDPELRV� FRQWLQXRV��SHTXHxRV� H� LQFUHPHQWDOHV�� LQQRYDFLRQHV� UDGLFDOHV� GLVFRQWLQXDV�� \� PRGLILFDFLRQHV� JUDQGHV� HQ� DOJXQDV�WHFQRORJtDV�GH�REMHWLYR�JHQHUDO�\�XVR�H[WHQGLGR��³SHUYDVLYH´���D�ODV�TXH�WDPELpQ�VH�OHV�OODPD�³SDUDGLJPDV�WHFQR�HFRQyPLFRV´�
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DOFDQFH�TXH�LQIOX\HQ�SRGHURVDPHQWH�HQ�HO�FRQMXQWR�GH�OD�HFRQRPtD��(OOR�LPSOLFD�TXH� WHQJDQ� OXJDU�PXFKRV�F~PXORV�GH�LQQRYDFLRQHV�UDGLFDOHV�H� LQFUHPHQWDOHV�\��HYHQWXDOPHQWH�� QXHYRV� VLVWHPDV� WHFQROyJLFRV�� /RV FDPELRV� GH� XQ� SDUDGLJPD�WHFQR�HFRQyPLFR�YDQ�PiV�DOOi�GH�ODV�WUD\HFWRULDV�LQJHQLHULOHV�SDUD�XQ�HVSHFtILFR�SURGXFWR� R� SURFHVR�� \� DIHFWDQ� D� OD� HVWUXFWXUD� GH� FRVWHV� \� D� ODV� FRQGLFLRQHV� GH�SURGXFFLyQ�\�GLVWULEXFLyQ�GH�WRGR�HO�VLVWHPD��(VWR�HV��XQ�FDPELR�GHO�SDUDGLJPD�WHFQR�HFRQyPLFR� LPSOLFD� XQD� FRPELQDFLyQ� GH� LQQRYDFLRQHV� LQWHUUHODFLRQDGDV�WHFQROyJLFDV� GH� SURGXFWR� \� SURFHVR�� RUJDQL]DFLRQDOHV� \� GH� JHVWLyQ�� TXH� WUDHQ�FRQVLJR�XQ�VDOWR�FXiQWLFR�HQ�OD�SURGXFWLYLGDG�SRWHQFLDO�GH�WRGD�R�OD�PD\RU�SDUWH�GH� OD� HFRQRPtD� \ DEUHQ� XQD� DPSOLD� JDPD� GH� RSRUWXQLGDGHV� GH� LQYHUVLyQ� \� GH�EHQHILFLR�
$OJXQDV�YHUVLRQHV�GH�ORV�61,�KDQ�FHQWUDGR�PiV�VX�DWHQFLyQ�HQ�ORV�GHWHUPLQDQWHV�TXH�DIHFWDQ�D�XQRV�WLSRV�GH�LQQRYDFLyQ�TXH�HQ�ORV�GH�RWURV��$Vt��SRU�HMHPSOR��OD�YHUVLyQ�$DOERUJ� �GHQRPLQDGD� DVt� SRU� OD� FRQFHQWUDFLyQ� GH� LQYHVWLJDGRUHV� GH� ORV� 61,�SHUWHQHFLHQWHV� D�GLFKR�FHQWUR�GDQpV�� HQWUH� ORV�TXH�GHVWDFD�FRPR�SLRQHUR�/XQGYDOO��KD�GDGR� JUDQ� LPSRUWDQFLD� D� ORV� SURFHVRV� GH� DSUHQGL]DMH� SRU� OD� SUiFWLFD� �³E\� GRLQJ´�� ³E\�XVLQJ´� \� � ³E\� LQWHUDFWLQJ´�� \� SRU� HQGH�� VX� UHIOH[LyQ� UHVXOWD� PiV� GLULJLGD� D� ORV�GHWHUPLQDQWHV� GH� ODV� LQQRYDFLRQHV� LQFUHPHQWDOHV�� PLHQWUDV� TXH� OD� YHUVLyQ� DPHULFDQD��1HOVRQ�� 5RVHQEHUJ�� 0RZHU\����� KD� HVWDGR� PiV� FHQWUDGD� HQ� ODV� LQVWLWXFLRQHV� \�RUJDQL]DFLRQHV�LPSOLFDGDV�HQ�ORV�SURFHVRV�GH� LQYHVWLJDFLyQ�\�H[SORUDFLyQ��³VHDUFKLQJ´�\� ³H[SORULQJ´�� \�� SRU� OR� WDQWR�� VX� UHIOH[LyQ� WUDWD� PiV� GH� ORV� GHWHUPLQDQWHV� GH� ODV�LQQRYDFLRQHV�UDGLFDOHV�\�GH�ORV�FDPELRV�GH�ORV�VLVWHPDV�WHFQROyJLFRV��\�ODV�UHIOH[LRQHV�GH�DXWRUHV�WDOHV�FRPR�)UHHPDQ�\�3pUH]��LQWHUHVDGRV�SRU�ORV�FLFORV�ODUJRV��VH�FHQWUDQ�PiV�HQ�ORV�FDPELRV�HQ�ORV�SDUDGLJPDV�WHFQR�HFRQyPLFRV��
7DO� FRPR� VHxDOD� 1HOVRQ� �����D��� ORV� 61,� GLILHUHQ� VLJQLILFDWLYDPHQWH� GH� XQRV�SDtVHV� D� RWURV�� SRU� HMHPSOR�� HQ� HO� SHVR� TXH� WLHQHQ� ORV� SURFHVRV� GH� DSUHQGL]DMH� SRU OD�SUiFWLFD� FRQ� UHODFLyQ� D� ODV� DFWLYLGDGHV� GH� LQYHVWLJDFLyQ� PiV� IRUPDOL]DGDV�� 6HJ~Q� HO�PHQFLRQDGR� DXWRU�� GRV� GH� ODV� FDUDFWHUtVWLFDV� GHO� SDtV� TXH� PiV� LQIOX\HQ� HQ� HVDV�GLIHUHQFLDV� VRQ� HO� WDPDxR� \� HO� QLYHO� GH� GHVDUUROOR� HFRQyPLFR�� (Q� HVH� VHQWLGR��GHSHQGLHQGR GH� VXV� FDUDFWHUtVWLFDV�� XQDV� YHUVLRQHV� GHO� 61,� VHUiQ�PiV� DSURSLDGDV� TXH�RWUDV�SDUD�HVWXGLDU�HO�VLVWHPD�GH�LQQRYDFLyQ�GH�XQ�SDtV�GDGR��(Q�SDUWLFXODU��OD�TXH�KHPRV�OODPDGR�YHUVLyQ�$DOERUJ�VXUJLy��WDO�FRPR�H[SUHVDPHQWH�FRQILHVDQ�VXV�FUHDGRUHV�³FRPR�XQ�LQWHQWR�GH�GHVDUUROODU�XQ�PDUFR�UHOHYDQWH�SDUD�OD�FRPSUHQVLyQ�GHO�FUHFLPLHQWR�\�GH�ORV�SURFHVRV�GH�LQQRYDFLyQ�HQ�SHTXHxRV�SDtVHV´��/XQGYDOO�HW�DO������������
'H� OD�PLVPD�PDQHUD�� OD�FRQFHSWXDOL]DFLyQ�GH� ORV� VLVWHPDV�GH� LQQRYDFLyQ�GH� OD�YHUVLyQ�$DOERUJ� SDUHFH� SUHIHULEOH� SDUD� HO� DQiOLVLV� GH� ORV�61,�GH� ORV�SDtVHV� HQ�YtDV�GH�GHVDUUROOR��SRU�QR�VHU�WDQ�UHVWULFWLYD�\�FHQWUDGD�HQ�ODV�LQVWLWXFLRQHV�OLJDGDV�GLUHFWDPHQWH�DO�VLVWHPD�GH�FLHQFLD�\� WHFQRORJtD�\�D�ODV�DFWLYLGDGHV�GH�LQYHVWLJDFLyQ�FRPR�OD�YHUVLyQ�QRUWHDPHULFDQD� \��SRU�HO�FRQWUDULR��SRU�GDU�PD\RU�LPSRUWDQFLD�DO�DSUHQGL]DMH�OLJDGR�D�OD�SUiFWLFD�� DO� GHVDUUROOR� GH� FRPSHWHQFLDV� \� FDSDFLGDGHV� GH� OD� JHQWH� RUGLQDULD� \�� HQ�FRQVHFXHQFLD��D�XQD�SDQRSOLD�PiV�DPSOLD�GH�LQVWLWXFLRQHV�\�RUJDQL]DFLRQHV�HFRQyPLFDV��SROtWLFDV� \� VRFLDOHV�� 7pQJDVH� HQ� FXHQWD�� D� HVWH� UHVSHFWR�� TXH� HQ� 61,� UHODWLYDPHQWH�FRPSOHWRV� �FRPR� SXHGHQ� VHU� ORV� GH� ORV� SDtVHV� PiV� GHVDUUROODGRV�� UHVXOWD� PHQRV�SUREOHPiWLFR�HVWXGLDU�VXEVLVWHPDV�HVSHFtILFRV��FRPR��SRU�HMHPSOR��HO�FRQVWLWXLGR�SRU�ODV�LQVWLWXFLRQHV�GLUHFWDPHQWH�OLJDGDV�D�ODV�DFWLYLGDGHV�GH�LQYHVWLJDFLyQ�\�H[SORUDFLyQ��SHUR�



��

HVH�QR�HV�HO�FDVR�GH�ORV�SDtVHV�HQ�YtDV�GH�GHVDUUROOR��HQ�ORV�TXH�XQ�HQIRTXH�PiV�DPSOLR�UHVXOWD� SUHIHULEOH�� 'H� OD� PLVPD� PDQHUD�� HQ� ORV� SDtVHV� HQ� YtDV� GH� GHVDUUROOR� OD�LPSRUWDQFLD�GH� ORV FRQRFLPLHQWRV� ORFDOHV�\� WUDGLFLRQDOHV��HQ�EXHQD�PHGLGD�GH�FDUiFWHU�WiFLWR��HV�SURSRUFLRQDOPHQWH�PD\RU��\� UHVXOWD�SRU�HOOR�SUHIHULEOH�SDUD�HOORV�XQ�HQIRTXH�GH�61,�PiV�DPSOLR�
$SURYHFKHPRV� HO� FRPHQWDULR� VREUH� OD� DGHFXDFLyQ� GHO� HQIRTXH� GH� ORV�61,� D� OD�UHDOLGDG� GH� ORV� SDtVHV� HQ� YtDV� GH� GHVDUUROOR� SDUD� VHxDODU� GRV� GHELOLGDGHV� GH� GLFKR�HQIRTXH�� UHFRQRFLGDV� SRU� DOJXQRV� GH� VXV� DXWRUHV� �YpDVH� /XQGYDOO� ������ �������� DO�UHIOH[LRQDU�VREUH�OD�LGRQHLGDG�GH�GLFKR�HQIRTXH�SDUD�WDOHV�SDtVHV��SHUR�TXH��DXQTXH�FRQ�PHQRU�LQWHQVLGDG��VHUtDQ�WDPELpQ�FLHUWDV�SDUD�VX�DSOLFDFLyQ�D�ORV�SDtVHV�DYDQ]DGRV��8QD�GH� WDOHV�GHELOLGDGHV�HV�TXH�HO�HQIRTXH�GH� ORV�61,�KD�GHVFXLGDGR�XQ� WDQWR�ORV�DVSHFWRV�GHO�VLVWHPD�GH�LQQRYDFLyQ�OLJDGRV�DO�SRGHU�\�DO�FRQIOLFWR��OR�TXH�HQ�SDUWH�HV�GHELGR�D�OD�DWHQFLyQ� SUHVWDGD� DO� DSUHQGL]DMH� LQWHUDFWLYR�� HQ� HO� FXDO� ORV� DJHQWHV� VH� FRPXQLFDQ� H�LQFOXVR�FRRSHUDQ�HQ� OD�FUHDFLyQ�\�XWLOL]DFLyQ�GH�FRQRFLPLHQWR�QXHYR�HFRQyPLFDPHQWH�~WLO�� (Q� OD� UHDOLGDG� HO� DSUHQGL]DMH�� FRPR� PiV� DGHODQWH� YHUHPRV�� VXSRQH� WDPELpQ�³ROYLGR´��UHFKD]R�\�GHVWUXFFLyQ�GH�FRPSHWHQFLDV�\�KDELOLGDGHV�\�SpUGLGD�GH�LQJUHVRV�H�LQIOXHQFLD�GH�PXFKD�JHQWH��<�XQD�VHJXQGD�GHELOLGDG�GHO�HQIRTXH�GH�ORV�61,�HV�TXH�KD�VLGR�XWLOL]DGR�PiV�FRPR�XQ�FRQFHSWR�H[�SRVW��TXH�FRPR�XQ�FRQFHSWR�H[�DQWH��HV�GHFLU��VH�KD�HPSOHDGR�PiV�SDUD�GHVFULELU��DQDOL]DU�\�FRPSDUDU�VLVWHPDV�UHODWLYDPHQWH�IXHUWHV�\�GLYHUVLILFDGRV��TXH�SDUD�FRQVWUXLU�\��SURPRFLRQDU�VLVWHPDV�GH�LQQRYDFLyQ��
/OHJDGRV� D� HVWH� SXQWR�� FRQYLHQH� WDPELpQ� DERUGDU� FRQ� PiV� GHWDOOH� OD� UHODFLyQ�H[LVWHQWH�HQWUH�OD�LQQRYDFLyQ�\�HO�SURFHVR�GH�DSUHQGL]DMH��GDGR�TXH�OD�PLVPD�DIHFWD�D�OD�SURSLD�FRQFHSFLyQ�GHO�61,��(PSHFHPRV�VHxDODQGR�TXH�OD�LQQRYDFLyQ��HQ�OD�PHGLGD�HQ�TXH� VXSRQH� OD� LQWURGXFFLyQ�GH�QXHYR�FRQRFLPLHQWR� �UHFRPELQDGR�R�GHVFXELHUWR��HQ� OD�HFRQRPtD��HV�IUXWR�GH�XQ�SURFHVR�GH�DSUHQGL]DMH��
6LJXLHQGR� D� /XQGYDOO� �����D�� \� -RKQVRQ� ������� SRGUtDPRV� GLVWLQJXLU� ORV�VLJXLHQWHV�WLSRV�GH�DSUHQGL]DMH�

x $SUHQGL]DMH� SRU� LQYHVWLJDFLyQ� �³OHDUQLQJ� E\� VHDUFKLQJ´��� R� VLPSOHPHQWH�LQYHVWLJDFLyQ��³VHDUFKLQJ´���HV�XQD�DFWLYLGDG�TXH�EXVFD�H[SOtFLWDPHQWH�DXPHQWDU�HO�FRQRFLPLHQWR�FRQ�REMHWR�GH�HVWLPXODU�OD�LQQRYDFLyQ�\�TXH��HQ�FRQVHFXHQFLD��HV�RUJDQL]DGR�D�HVWRV�HIHFWRV�
� /D�SUHWHQVLyQ�GH�/XQGYDOO�HW�DO���������HV�LQFOXVR�PiV�DPSOLD��WRPDQ�ORV�61,�FRPR�XQ�LQVWUXPHQWR�SDUD�DQDOL]DU�HO�GHVDUUROOR�\�HO�FUHFLPLHQWR�HFRQyPLFR��(Q�WDO�VHQWLGR��HQ�OD�PHGLGD�HQ�TXH�FRQVLGHUDQ�TXH�HO�DSUHQGL]DMH�\�OD�LQQRYDFLyQ�VRQ�SURFHVRV�LQWHUDFWLYRV�TXH�GHSHQGHQ�GH�OD�FRQILDQ]D�\�GH�RWURV�HOHPHQWRV�GH�OD�FRKHVLyQ�VRFLDO��VRVWLHQHQ�TXH�HO�FDSLWDO�VRFLDO�HV�XQ�HOHPHQWR�LPSRUWDQWH�GHO�SURFHVR�GH�GHVDUUROOR�\� TXH� XQD� HVWUDWHJLD� GH� GHVDUUROOR� EDVDGD� VyOR� HQ� FDSLWDO� GH� SURGXFFLyQ� \� HQ� FDSLWDO� LQWHOHFWXDO� QR� HV�VRVWHQLEOH�� VLQR� TXH� VH� GHEH� SHUVHJXLU� FRPR� HO� UHHVWDEOHFLPLHQWR� GHO� FDSLWDO� VRFLDO� GHELOLWDGR� HQ� HO�SURFHVR��<��HQ�LJXDO�PHGLGD��GDGR�TXH�OD�VRVWHQLELOLGDG�GHO�GHVDUUROOR�HFRQyPLFR�VH�YHUtD�VRFDYDGD�VL�QR�VH� DWHQGLHUD� OD� YDULDEOH� PHGLRDPELHQWDO�� HVWRV� DXWRUHV� VRVWLHQHQ� TXH� OD� VRVWHQLELOLGDG� PHGLRDPELHQWDO�GHELHUD�VHU�H[SOtFLWDPHQWH�LQWURGXFLGD�HQ�HO�HQIRTXH�GH�ORV�61,���� (O� SURFHVR� GH� LQQRYDFLyQ� UHTXLHUH� R� LPSOLFD� QR� VyOR� XQ� SURFHVR� GH� DSUHQGL]DMH�� VLQR� XQ� SURFHVR� GH�ROYLGR� WDPELpQ�� 'H� RWUD� PDQHUD�� SURFHVRV� GH� DSUHQGL]DMH� SRWHQFLDOPHQWH� IpUWLOHV� SRGUtDQ� TXHGDU�EORTXHDGRV�� (Q� DOJXQRV� FDVRV� HO� SURFHVR� GH� ROYLGR� WLHQH� OXJDU� VLPSOHPHQWH� FRPR� FRQVHFXHQFLD� GH� QR�XVDU� ORV� FRQRFLPLHQWRV� �³MXVW� IRUJHWWLQJ´��� (Q� RWURV� FDVRV�� HVSHFLDOPHQWH� HQ� HO� FDVR� GH� LQQRYDFLRQHV�UDGLFDOHV��HV�QHFHVDULR�XQ�SURFHVR�GH�ROYLGR�FUHDWLYR��³FUHDWLYH�IRUJHWWLQJ´���(Q�HVWH�VHQWLGR��HO�ROYLGR�HV�XQD�SDUWH�HVHQFLDO�H�LQWHJUDQWH�GHO�DSUHQGL]DMH���-RKQVRQ�����������



��

x $SUHQGL]DMH� SRU� H[SORUDFLyQ� �³OHDUQLQJ� E\� H[SORULQJ´��� R� VLPSOHPHQWH�H[SORUDFLyQ� �³H[SORULQJ´��� HV� HO� GHULYDGR� GH� DFWLYLGDGHV� LQYHVWLJDFLyQ� EiVLFD�PHQRV� RULHQWDGD� SRU� HO� EHQHILFLR� \� OOHYDGDV� D� FDER� SRU� XQLYHUVLGDGHV� \�RUJDQL]DFLRQHV� VLPLODUHV�� 3RU� VX� PiV� GpELO� RULHQWDFLyQ� ILQDOLVWD�� GD� OXJDU� HQ�RFDVLRQHV�D�UHVXOWDGRV�LPSUHYLVWRV�R�QR�SHUVHJXLGRV��TXH�URPSHQ�FRQ�HO�VHQGHUR�DFXPXODWLYR�GH�GHVDUUROOR�\�FUHDQ�OD�EDVH�SDUD�XQ�QXHYR�SDUDGLJPD�WHFQROyJLFR��OR� TXH� DxDGH� DO� FDPELR� WHFQROyJLFR� XQD� GLPHQVLyQ� GLQiPLFD� \� UDGLFDO��VXPDPHQWH�LPSRUWDQWH�HQ�HO�ODUJR�SOD]R��
x $SUHQGL]DMH� SRU� SURGXFFLyQ� �³OHDUQLQJ�E\�SURGXFLQJ´��� R� VLPSOHPHQWH�DSUHQGL]DMH� �³OHDUQLQJ´��� HV� DTXHO� TXH� VXUJH� FRPR� VXESURGXFWR� GH� DFWLYLGDGHV�HFRQyPLFDV�RUJDQL]DGDV�FRQ�RWURV� ILQHV�SULPDULRV��(V�XQ�DSUHQGL]DMH�HQUDL]DGR�HQ� DFWLYLGDGHV� UXWLQDULDV� GH� SURGXFFLyQ� \� GLVWULEXFLyQ� \� TXH� FDEUtD� FRQVLGHUDU��SRU� OR� WDQWR�� FRPR� RULHQWDGR� SRU� OD� HVWUXFWXUD� �³VWUXFWXUDOLVW� RULHQWHG´��� D�GLIHUHQFLD�GH�OD� LQYHVWLJDFLyQ�\�H[SORUDFLyQ�TXH�VHUtDQ�RULHQWDGRV�SRU� OD�DFFLyQ��³DFWLRQ� RULHQWHG´��� ,QWHJUDQWHV� GH� HVWD�PRGDOLGDG� VHUtDQ� HO� DSUHQGHU� KDFLHQGR��³OHDUQLQJ�E\�GRLQJ´�� DO� TXH� VHU� UHIHUtD� $UURZ� DO� LQGLFDU� TXH� ORV� RSHUDULRV�DXPHQWDEDQ� VX� FRQRFLPLHQWR� HQ� VX� DFWLYLGDG� SURGXFWLYD�� HO� DSUHQGHU� XVDQGR��³OHDUQLQJ�E\�XVLQJ´�� DO� TXH� VH� UHIHUtD� 5RVHQEHUJ� DO� LQGLFDU� TXH� HO� XVR� GH�VLVWHPDV� FRPSOHMRV� SHUPLWH� LQFUHPHQWDU� VX� HILFLHQFLD�� \� HO� DSUHQGHU�LQWHUDFWXDQGR� �³OHDUQLQJ�E\�LQWHUDFWLQJ´�� DO� TXH� VH� UHIHUtD� /XQGYDOO� DO� LQGLFDU�TXH� XVXDULRV� \� SURGXFWRUHV� LQWHUDFW~DQ� \� GH� HOOR� UHVXOWDQ� LQQRYDFLRQHV� GH�SURGXFWR��

&RPR�ELHQ�LQGLFD�(GTXLVW���������ODV�LQQRYDFLRQHV�GH�SURGXFWR�\�GH�SURFHVR�VRQ�ORV� UHVXOWDGRV� GH SURFHVRV� GH� DSUHQGL]DMH� GH� LQYHVWLJDFLyQ� \� H[SORUDFLyQ� �,�'�� \� GH�DSUHQGL]DMH� SRU� OD� DFFLyQ�� SRU� HO� XVR�\�SRU� OD� LQWHUDFFLyQ��'DGR�TXH� VRQ� ODV�HPSUHVDV�QRUPDOPHQWH� ODV�TXH�FRQWURODQ� ORV� UHVXOWDGRV�GH�HVWRV�SURFHVRV�GH�DSUHQGL]DMH��FDEUtD�GHQRPLQDUORV� FRPR ³DSUHQGL]DMHV� RUJDQL]DFLRQDOHV´�� 7DOHV� SURFHVRV� GH� DSUHQGL]DMH�RUJDQL]DFLRQDO� VXHOHQ� VHU� REMHWR�� QRUPDOPHQWH�� GH� ORV� HVWXGLRV� HPStULFRV� GH�LQQRYDFLRQHV��+D\�RWUD�VHULH�GH�DSUHQGL]DMHV�RUJDQL]DFLRQDOHV�TXH�QR�VXHOHQ�VHU�WUDWDGRV�HQ� ORV� HVWXGLRV� GH� LQQRYDFLyQ�� HO� GHVDUUROOR� GH� UXWLQDV� HPSUHVDULDOHV�� OD� FUHDFLyQ� GH�PDQXDOHV�� OD�FRQVWLWXFLyQ�GH�EDVHV�GH�GDWRV����D�ORV�TXH��VHJ~Q�(GTXLVW��WDPELpQ�KDEUtD�TXH�H[WHQGHU�HO�DQiOLVLV�
(GTXLVW� LQGLFD�� LJXDOPHQWH�� TXH� ORV� HVWXGLRV� GH� ORV� VLVWHPDV� GH� LQQRYDFLyQ�SUiFWLFDPHQWH� QR� VH� KDQ� RFXSDGR� GHO� DSUHQGL]DMH� TXH� WRPD� OD� IRUPD� GH� HGXFDFLyQ��DXQTXH�HQ�DOJXQRV�GH� ORV� WUDEDMRV� VH�DSXQWD�D� OD� LPSRUWDQFLD�FDSLWDO�TXH� OD�HGXFDFLyQ�WLHQH� SDUD� OD� LQQRYDFLyQ�� $� GLIHUHQFLD� GH� ORV� DQWHULRUPHQWH� PHQFLRQDGRV� WLSRV� GH�DSUHQGL]DMHV�� TXH� FDOLILFiEDPRV� FRPR� RUJDQL]DFLRQDOHV�� OD� HGXFDFLyQ� SRGUtD� VHU�FDOLILFDGD� GH� ³DSUHQGL]DMH� LQGLYLGXDO´�� \D� TXH� HO� FDSLWDO� KXPDQR� TXH� HV� FUHDGR� HQ� HO�SURFHVR� HV� FRQWURODGR� SRU� ORV� LQGLYLGXRV�� 3XHVWR� TXH� HO� DSUHQGL]DMH� LQGLYLGXDO� \� HO�FDSLWDO�KXPDQR�VRQ�SUHUUHTXLVLWRV�QHFHVDULRV�SDUD�HO�SURFHVR�GH�LQQRYDFLyQ��HO�DQiOLVLV�GH�ORV�VLVWHPDV�GH�LQQRYDFLyQ�GHEHUtD�DEDUFDU�WDPELpQ�HO�DSUHQGL]DMH�LQGLYLGXDO�\��SDUD�HOOR�� EDVDUVH� WDPELpQ� HQ� HVWXGLRV� GH� OD� HGXFDFLyQ� \� HQ� OD� HFRQRPtD� GH� OD� HGXFDFLyQ��

� $OJXQRV�DXWRUHV�PHQFLRQDQ�OD�LPLWDFLyQ�FRPR�PHGLR�GH�FUHDU�FRQRFLPLHQWR��TXH�HV�QXHYR�SDUD�XQ�DFWRU�LQGLYLGXDO��SHUR�TXH�SXHGH�QR�VHUOR�SDUD�HO�VLVWHPD�GH�LQQRYDFLyQ�FRPR�XQ�WRGR���-RKQVRQ�����������



��

LQYHVWLJDQGR�ORV�WLSRV�GH�HGXFDFLyQ�TXH�UHVXOWDQ�PiV�LPSRUWDQWHV�SDUD�ODV�LQQRYDFLRQHV�GH�SURFHVR�\�GH�SURGXFWR�� UHVSHFWLYDPHQWH��(Q�VXPD��(GTXLVW� �����������SURSRQH�TXH�ORV�DQiOLVLV�VH�RFXSHQ�QR�VyOR�GHO�SURFHVR�GH�DSUHQGL]DMH�TXH�OOHYDQ�D�ODV�LQQRYDFLRQHV�GH� SURGXFWR� \� GH� SURFHVR� GH� � PRGR� GLUHFWR� H� LQPHGLDWR�� VLQR� TXH� VH� RFXSHQ� GH� OD�LQIUDHVWUXFWXUD� GH� FRQRFLPLHQWR� GH� PRGR� JHQpULFR�� GH� PRGR� TXH� WUDQVFHQGLHQGR� HO�HQIRTXH� GH� ORV� VLVWHPDV� GH� LQQRYDFLyQ�� VH� DYDQ]DUi� HQ� HO� HVWXGLR� GH� ORV� VLVWHPDV� GH�DSUHQGL]DMH��(VWH�LQFOXLUtD�QR VyOR�HO�DSUHQGL]DMH�RUJDQL]DFLRQDO��TXH�OOHYD�D�OD�FUHDFLyQ�GH�FDSLWDO�HVWUXFWXUDO�����VLQR�WDPELpQ�HO�DSUHQGL]DMH�LQGLYLGXDO��TXH�OOHYD�D�OD�FUHDFLyQ�GH�FDSLWDO�KXPDQR�����
)XQFLRQHV�GHO�VLVWHPD�GH�LQQRYDFLyQ
(O� WpUPLQR� VLVWHPD� LPSOLFD� OD� H[LVWHQFLD� GH� XQ� FRQMXQWR� GH� FRPSRQHQWHV� \� GH�XQDV� UHODFLRQHV� HQWUH� HOORV�� TXH� VH� FRQGLFLRQDQ�\� VH� FRQVWULxHQ�PXWXDPHQWH��GH�PRGR�TXH� FRQIRUPDQ� XQ� WRGR�� FRQ� XQD� IXQFLyQ� JHQHUDO� FODUDPHQWH� GHILQLGD�� &RPR�(GTXLVW�����������DSXQWD�DFHUWDGDPHQWH��OD�GHFODUDFLyQ�GH�TXH�H[LVWH�XQ�VLVWHPD�SUHVXSRQH��SRU�RWUD�SDUWH��TXH�VHD�SRVLEOH�GHOLPLWDU�ORV�OtPLWHV�R�IURQWHUDV�GHO�PLVPR��OR�TXH�SHUWHQHFH�DO�VLVWHPD�\�OR�TXH�QR��<�XQR�GH�ORV�FULWHULRV�TXH�SHUPLWH�OOHYDU�D�FDER�HVD�WDUHD�HV�YHU�VL�HO� HOHPHQWR� FX\D� SHUWHQHQFLD� R� QR� DO� VLVWHPD� HVWi� HQ� FXHVWLyQ� FRDG\XYD� R� QR��HIHFWLYDPHQWH��D�TXH�HO�VLVWHPD�OOHYH�D�FDER�VX�IXQFLyQ
'LFKR� GH� RWUD� PDQHUD�� OD� FXHVWLyQ� GH� OD� GHWHUPLQDFLyQ� GH� ODV� IXQFLRQHV� TXH�GHVHPSHxD� XQ� VLVWHPD� GH� LQQRYDFLyQ� HVWi� HVWUHFKDPHQWH� OLJDGD� DO� GH� VXV� OtPLWHV� R�IURQWHUDV��<��FRPR�YHUHPRV�D�FRQWLQXDFLyQ��HVWi�HV�XQD�FXHVWLyQ�QR�WRWDOPHQWH�UHVXHOWD�WRGDYtD�SRU�HO�HQIRTXH�GH�ORV�61,��
$QWHULRUPHQWH�KHPRV�KHFKR�UHIHUHQFLD�D�FXiO�HV�OD�IXQFLyQ�JHQHUDO�GH�XQ�VLVWHPD�GH� LQQRYDFLyQ� QDFLRQDO�� OD� SURGXFFLyQ�� GLIXVLyQ� \� XVR� GH� ODV� LQQRYDFLRQHV� HQ� GLFKR�HVSDFLR�� $Vt� SXHV�� XQ� FULWHULR� SDUD� GHWHUPLQDU� VL� XQ� HOHPHQWR� GHWHUPLQDGR� GHEH�FRQVLGHUDUVH�FRQVWLWX\HQWH�GHO�61,�\��SRU�OR�WDQWR��VHU�REMHWR�GH�DQiOLVLV��HV�FRQVLGHUDU�VL�HV� XQ� GHWHUPLQDQWH� R� QR� GH� OD� SURGXFFLyQ�� GLIXVLyQ� \� XVR� GH� ODV� LQQRYDFLRQHV�� (O�SUREOHPD� VH� SODQWHD� SRUTXH� HQ� OD� HFRQRPtD� GH� OD� LQQRYDFLyQ� OD� FXHVWLyQ� GH� ORV�GHWHUPLQDQWHV�GH� OD� LQQRYDFLyQ�QR�HVWi� WRWDOPHQWH�HVFODUHFLGD��&RPR�FRQVHFXHQFLD�GH�HOOR��ODV�GLIHUHQWHV�YHUVLRQHV�GH�ORV�61,�QR�RIUHFHQ�XQD�JXtD�SUHFLVD�GH�TXp�IRUPD�SDUWH�GHO�VLVWHPD�\�TXp�QR�
3DUD�DYDQ]DU�HQ�HVWH�FDPSR�KDEUtD�TXH�GHVFHQGHU�HQ�HO�QLYHO�GH�DQiOLVLV��GHVGH�OD�IXQFLyQ�JHQHUDO� TXH�KHPRV�GLFKR�TXH� HO�61,�GHVHPSHxD�KDFLD�XQD� VHULH�GH� IXQFLRQHV�HVSHFtILFDV�� HVWDEOHFLGDV� HQ� FRQVRQDQFLD� FRQ� OR� TXH� VH� FRQVLGHUD� TXH� VRQ� ORV�GHWHUPLQDQWHV�R�IDFWRUHV�TXH�LQIOX\HQ�HQ�ORV�SURFHVRV�GH�LQQRYDFLyQ��(VWD�HV�XQD�WDUHD�TXH�KD� VLGR�XQ� WDQWR�GHVFXLGDGD�HQ� ODV�FRQWULEXFLRQHV� LQLFLDOHV�GH� ORV�DQDOLVWDV�GH� ORV�61,��TXH�HQ�VXV�WUDEDMRV�GLHURQ�SULRULGDG�DO�HVWXGLR�GH�ORV�GLIHUHQWHV�WLSRV�GH�DFWRUHV�H�LQVWLWXFLRQHV��PiV�TXH�DO�GH�ODV�IXQFLRQHV�TXH�HOORV�OOHYDEDQ�D�FDER��

�� (GTXLVW� GHQRPLQD� ³FDSLWDO� HVWUXFWXUDO´� DO� FDSLWDO� GH� FRQRFLPLHQWR� FRQWURODGR� SRU� ODV� RUJDQL]DFLRQHV�PiV� TXH�SRU� ORV� LQGLYLGXRV� (O� FDSLWDO� HVWUXFWXUDO� QR� VH� YD� D� FDVD� DO� DWDUGHFHU�� D� GLIHUHQFLD� GHO� FDSLWDO�KXPDQR��HO�FXDO�SXHGH�QR�YROYHU�KDVWD�HO�SUy[LPR�GtD�



��

5HFLHQWHPHQWH�� XQD� VHULH� GH� WUDEDMRV� �(GTXLVW� ������ 5LFNQH� ����� \� -RKQVRQ�������KDQ�GHVWDFDGR�OD�LPSRUWDQFLD�GH�DYDQ]DU�HQ�OD�HVSHFLILFDFLyQ�GH�ODV�IXQFLRQHV�TXH�GHVHPSHxDQ�ORV�61,��SDUD�DVt��
x SRGHU�HVWDEOHFHU�ODV�IURQWHUDV�GHO�VLVWHPD��VyOR�VH�LQFOXLUtDQ�FRPR�FRPSRQHQWHV�GHO�VLVWHPD�ORV�TXH�LQIOX\HUDQ�HQ�DOJXQD�R�DOJXQDV�GH�ODV�IXQFLRQHV�LGHQWLILFDGDV�SDUD�HO�REMHWR�GH�HVWXGLR��
x GHVFULELU�HO�HVWDGR�SUHVHQWH�GHO�VLVWHPD��LGHQWLILFDU�ORV�PHFDQLVPRV�TXH�LQGXFHQ�R�EORTXHDQ�VXV�IXQFLRQHV�\�HYDOXDU� OD�³IXQFLRQDOLGDG´�GHO�VLVWHPD��HVWR�HV��FRQ�TXH�JUDGR�GH�LGRQHLGDG�WDOHV�IXQFLRQHV�KDQ�VLGR�SURYLVWDV���
x HVWXGLDU�OD�HYROXFLyQ�D�OR�ODUJR�GHO�WLHPSR�\�OD�GLQiPLFD�GHO�VLVWHPD�
x FRPSDUDU�OD�IXQFLRQDOLGDG�GH�ORV�VLVWHPDV��HQ�OXJDU�GH�±R�FRPSOHPHQWDULDPHQWH�D� FRPSDUDU�ORV�DFWRUHV�GH�XQR�\�RWUR���-RKQVRQ�������������

)XHQWH��$��5LFNQHH�������



��

6HxDOHPRV��FRQ�UHVSHFWR�D�HVWR�~OWLPR��TXH�ODV�SULQFLSDOHV�IXQFLRQHV�GH�ORV�61,�VRQ�VLPLODUHV�HQ� WRGRV� ORV�VLVWHPDV��SHUR�TXH�SXHGHQ�VHU�GHVHPSHxDGDV�SRU�GLIHUHQWHV�RUJDQL]DFLRQHV� \� HQ� FRQWH[WRV� GH� LQVWLWXFLRQHV� HVSHFtILFDV� GLIHUHQWHV�� 1R� KD\� XQD�UHODFLyQ� GH� FRUUHVSRQGHQFLD� H[DFWD� HQWUH� IXQFLRQHV� \� RUJDQL]DFLRQHV�� FDGD� IXQFLyQ�SXHGH� VHU� GHVHPSHxDGD� SRU� GLIHUHQWHV� RUJDQL]DFLRQHV� \� XQD� RUJDQL]DFLyQ� SXHGH�GHVHPSHxDU� PiV� GH� XQD� IXQFLyQ�� (Q� FXDQWR� D� ODV� LQVWLWXFLRQHV�� VX� UHODFLyQ� FRQ� ODV�IXQFLRQHV�HV�PHQRV�GLUHFWD��\D�TXH�ODV�LQVWLWXFLRQHV�LQFLGHQ�HQ�ODV�IXQFLRQHV�D�WUDYpV�GH�OD� LQIOXHQFLD� TXH� HMHUFHQ� HQ� HO� PRGR� HQ� TXH� ODV� RUJDQL]DFLRQHV� GHVHPSHxDQ� VXV�IXQFLRQHV���(GTXLVW����������
&RQ�UHVSHFWR�D�OD�LGHQWLILFDFLyQ�GH�HVDV�IXQFLRQHV�HVSHFtILFDV��5LFNQH��������KD�OOHYDGR�D�FDER�XQ�HVWXGLR�VREUH�MyYHQHV�HPSUHVDV�FRQ�EDVH�WHFQROyJLFD�TXH�GHVDUUROODQ�PDWHULDOHV�\�SURGXFWRV�ELRFRPSDWLEOHV�� ORFDOL]DGDV�HQ�6XHFLD��2KLR�\�0DVVDFKXVHWWV��D�SDUWLU�GHO�FXDO�RIUHFH�XQ�OLVWDGR�GH�RQFH�IXQFLRQHV�TXH�GHEHQ�SURSRUFLRQDU�ORV�VLVWHPDV�GH� LQQRYDFLyQ�SDUD�FRQWULEXLU� DO� HVWDEOHFLPLHQWR�\�FUHFLPLHQWR�GH�HPSUHVDV��0HGLDQWH�OR� TXH� GHQRPLQD� FDGHQD� IXQFLRQDO�� UHODFLRQD� GLFKDV� IXQFLRQHV� FRQ� ORV� UHFXUVRV�QHFHVLWDGRV� SRU� ODV� HPSUHVDV� \� ORV� WLSRV� GH� DFWRUHV� TXH� SURYHHUtDQ� GLFKDV� IXQFLRQHV��YpDVH�ILJXUD�����1R�REVWDQWH��OD�SURSLD�5LFNQH�LQGLFD�TXH�OD�H[DFWD�HVSHFLILFDFLyQ�GH�ODV�IXQFLRQHV�TXH�VRQ�QHFHVDULDV�YDULDUi�PX\�SUREDEOHPHQWH�GH�XQRV�VLVWHPDV�D�RWURV���
-RKQVRQ��������KD�VHJXLGR�RWUD�YtD�SDUD�OD�LGHQWLILFDFLyQ�GH�IXQFLRQHV��YHU�TXp�IXQFLRQHV�KDQ�LGR�PHQFLRQiQGRVH�HQ�ODV�GLIHUHQWHV�YHUVLRQHV�R�DSUR[LPDFLRQHV�TXH�KDQ�LGR�DSDUHFLHQGR�HQ�WRUQR�D�ORV�VLVWHPDV�GH�LQQRYDFLyQ��7DOHV�IXQFLRQHV�ODV�DJUXSD��SRU�XQ�ODGR��HQ�IXQFLRQHV�EiVLFDV�GLUHFWDPHQWH�OLJDGDV�DO�SURFHVR�GH�LQQRYDFLyQ��\��SRU�RWUR�ODGR��IXQFLRQHV�TXH�DSR\DQ�HO�SURFHVR�GH�LQQRYDFLyQ�GH�PRGR�LQGLUHFWR��(Q�HO�JUXSR�GH�IXQFLRQHV�EiVLFDV�LQFOX\H�ODV�IXQFLRQHV�VLJXLHQWHV�

x ,GHQWLILFDFLyQ�GHO�SUREOHPD��FXHOORV�GH�ERWHOOD��IDOORV�IXQFLRQDOHV���x 2IUHFLPLHQWR� GH� XQD� VROXFLyQ�� PHGLDQWH� OD� FUHDFLyQ� GH� QXHYR� FRQRFLPLHQWR��ELHQ�SRU�FRPELQDFLyQ�R�GHVFXEULPLHQWR��
(Q�HO�JUXSR�GH�IXQFLRQHV�GH�DSR\R�PHQFLRQD�ODV�VLJXLHQWHV�

x 6XPLQLVWUDU� LQFHQWLYRV� SDUD� TXH� ODV� HPSUHVDV� VH� LQYROXFUHQ� HQ� WUDEDMRV�LQQRYDGRUHV�x )DFLOLWDU�UHFXUVRV��IXQGDPHQWDOPHQWH��ILQDQFLDFLyQ�\�FDSDFLWDFLyQ��x *XLDU� OD� GLUHFFLyQ� GH� OD LQYHVWLJDFLyQ� �SRU� HMHPSOR�� PHGLDQWH� UHJXODFLRQHV�LQIOXLU�HQ�OD�GLUHFFLyQ�HQ�TXH�ORV�DFWRUHV�GHVSOLHJDQ�VXV�UHFXUVRV��x 5HFRQRFHU� HO� SRWHQFLDO� SDUD� HO� FUHFLPLHQWR� GH� OD� LQQRYDFLyQ� �SRVLELOLGDG�WHFQROyJLFD��YLDELOLGDG�FRPHUFLDO��UHFXUVRV�FRPSOHPHQWDULRV�����
�� (Q�HO�HVWXGLR�GH�5LFNQH�VH�HYDO~D�HO�JUDGR�HQ�TXH�GLFKDV�IXQFLRQHV�VRQ�SURYLVWDV�SRU�FDGD�XQD�GH�ODV�UHJLRQHV� �PX\�ELHQ��ELHQ��PRGHUDGDPHQWH�ELHQ��\�PRGHUDGR��\�ORV� UHVXOWDGRV��DOWR��PHGLR�DOWR��PHGLR�\�EDMR�� TXH� HQ� XQD� VHULH� GH� LWHPV� �Q~PHUR� GH� HPSUHVDV� HVWDEOHFLGDV�� VXSHUYLYHQFLD�� WLHPSR� GH�HVWDEOHFLPLHQWR��LQYHQWLYD��FDSDFLGDG�LQQRYDGRUD�\�FUHFLPLHQWR�HQ�HO�Q~PHUR�GH�HPSOHDGRV��REWLHQHQ�ODV�HPSUHVDV�GH�WDOHV�UHJLRQHV��\�OOHJD�D�OD�FRQFOXVLyQ�GH�TXH��JURVVR�PRGR��HO�DQiOLVLV�VRSRUWD�OD�SURSRVLFLyQ�GH� TXH� OD� IXQFLRQDOLGDG� GHO� VLVWHPD� GH� LQQRYDFLyQ� UHJLRQDO� LQIOX\H� HQ� HO� JUXSR� GH� ODV� HPSUHVDV� FR�ORFDOL]DGDV�HQ�GLFKD�UHJLyQ�



��

x )DFLOLWDU� HO� LQWHUFDPELR� GH� LQIRUPDFLyQ� \� FRQRFLPLHQWR� �FRRUGLQDFLyQ� GH�GLIHUHQWHV� GHSDUWDPHQWRV�� FRRSHUDFLyQ� HQWUH� DFWRUHV�� GLYLVLyQ� GH� WUDEDMR� HQWUH�DFWRUHV�����x (VWLPXODU�FUHDU� PHUFDGRV� �SXHVWR� TXH� ORV� PHUFDGRV� QR� VH� GHVDUUROODQ�QHFHVDULDPHQWH�GH�PRGR HVSRQWiQHR��x 5HGXFLU� OD� LQFHUWLGXPEUH� VRFLDO� �\� OLJDGD� D� HVWD� IXQFLyQ�� SUHYHQLU� R� UHVROYHU�FRQIOLFWRV��x &RQWUDUUHVWDU�OD�UHVLVWHQFLD�DO�FDPELR�\�SURYHHU�GH�OHJLWLPLGDG�D�OD�LQQRYDFLyQ�
6HxDOHPRV�� SRU� RWUD� SDUWH�� TXH� WUDV� HO� HVWXGLR� FRPSDUDWLYR� GH� ODV� IXQFLRQHV�FRQWHQLGDV�HQ�ODV�GLIHUHQWHV�YHUVLRQHV�H[LVWHQWHV�GH�ORV�VLVWHPDV�GH�LQQRYDFLyQ��HQWUH�ODV�TXH�-RKQVRQ�LQFOX\H�DXWRUHV�R�FRUULHQWHV�QR�SHUWHQHFLHQWHV�HVWULFWDPHQWH�DO�HQIRTXH�GH�ORV�VLVWHPDV�GH�LQQRYDFLyQ��WDOHV�FRPR�HO�HQIRTXH�GH�UHGHV��ORV�HVWXGLRV�GH�3RUWHU������OD�DXWRUD�FLWDGD�OOHJD�D�OD�FRQFOXVLyQ�GH�TXH��VL�ELHQ�LQLFLDOPHQWH�GH�OD�SXHVWD�HQ�FRP~Q�GH�WRGDV� HVWDV� FRUULHQWHV� HPDQD� OD� LGHD� GH� XQD� FLHUWD� FRQIXVLyQ� HQ� ORV� WpUPLQRV� GH� ORV�QLYHOHV�GH�DQiOLVLV�\�HQ�ORV�FRQFHSWRV�XWLOL]DGRV�� ODV�GLIHUHQFLDV�SDUHFHQ�PXFKR�PHQRV�SURIXQGDV�FXDQGR�OR�TXH�VH�FRPSDUDQ�VRQ�ODV�IXQFLRQHV�LGHQWLILFDGDV�SRU�XQRV�\�RWURV�HQIRTXHV�
'H� FXDOTXLHU� PDQHUD�� FRPR� VHxDOD� (GTXLVW� �������� DO� TXH� VHJXLUHPRV� HQ� HVWH�SiUUDIR�� WRGDYtD� SHUVLVWHQ� VLJQLILFDWLYDV� GLIHUHQFLDV� HQ� ODV OLVWDV� GH� IXQFLRQHV� GH� ORV�VLVWHPDV�GH�LQQRYDFLyQ�SURSRUFLRQDGDV�SRU�HVWRV�WUDEDMRV�UHFRSLODWRULRV��OR�TXH�HV�VHxDO�GH� TXH� HVWH� FDPSR� GH� LQYHVWLJDFLyQ� HVWi� HQ� XQD� IDVH� SUHOLPLQDU�� 5HVXOWD� SUHFLVR�FRQWLQXDU� FRQ� HO� WUDEDMR� GH� LGHQWLILFDFLyQ� GH� IXQFLRQHV� \� GHWHUPLQDQWHV� GH� OD�LQQRYDFLyQ��\�QR�VyOR�GH�LGHQWLILFDFLyQ��VLQR�WDPELpQ�SUREDEOHPHQWH�GH�HVWDEOHFLPLHQWR�GH�MHUDUTXtDV��GH�DFXHUGR�FRQ�OD�LPSRUWDQFLD�UHODWLYD�TXH�SRVHH�FDGD�GHWHUPLQDQWH�HQ�HO�SURFHVR� GH� LQQRYDFLyQ� \� ODV� UHODFLRQHV� GH� DSR\R� \� UHIXHU]R� PXWXR� TXH� SXHGDQ� WHQHU�WDOHV�GHWHUPLQDQWHV��7HQLHQGR�HQ�FXHQWD��DGHPiV��TXH�ORV�GHWHUPLQDQWHV�R�VX�UHOHYDQFLD�YDUtD�GH�XQRV�WLSRV�GH�LQQRYDFLyQ�D�RWURV��HVR�KDFH�SUHFLVR�DYDQ]DU�HQ�HO�FDPSR��DQWHV�PHQFLRQDGR��GH�ODV�WD[RQRPLDV�GH�LQQRYDFLyQ��(VD�HV�XQD�ODERU�SDUHFLGD�D�OD�TXH�VH�OHV�SODQWHD� D� ORV� DQDOLVWDV� GHO� FUHFLPLHQWR� HFRQyPLFR�� DO� WUDWDU� GH� HQWHQGHU� ODV�LQWHUGHSHQGHQFLDV� HQWUH� ODV�GLIHUHQWHV� IXHQWHV�GH� FUHFLPLHQWR� \� OD� LPSRUWDQFLD� UHODWLYD�GH�FDGD�XQD�GH�HOODV�
��� )5217(5$6� (63$&,$/(6� <� 6(&725,$/(6�'(� /26� 6,67(0$6�'(�,1129$&,Ï1
$O�WUDWDU�GH�ODV�IXQFLRQHV�GH�XQ�VLVWHPD�GH�LQQRYDFLyQ�KHPRV�WRSDGR�\D�FRQ�HO�WHPD�GH�ORV�OtPLWHV�R�IURQWHUDV�GH�XQ�VLVWHPD�GH�LQQRYDFLyQ��&RPR�DOOt�LQGLFiEDPRV��OD�UHVSXHVWD� D� TXp� SDUWHV� GHEHUtDQ� VHU� LQFOXLGDV� R� H[FOXLGDV� GHO� VLVWHPD� GH� LQQRYDFLyQ�GHEHUtD� GDUVH� D� SDUWLU� GH� OD� GHILQLFLyQ� GH� ODV� IURQWHUDV� IXQFLRQDOHV� GHO� VLVWHPD� GH�LQQRYDFLyQ�
3HUR� HQ� OD� GHILQLFLyQ� GH� 61,� KDEtD� RWUR� HOHPHQWR� TXH� DFWXDED� FRPR� FULWHULR�GHOLPLWDGRU� GHO� OtPLWH� GHO� VLVWHPD� GH� LQQRYDFLyQ�� HO� WpUPLQR� QDFLRQDO�� 6yOR� VH� GHEHQ�FRQVLGHUDU�ORV�HOHPHQWRV�GHO�VLVWHPD�GH�LQQRYDFLyQ�TXH��FRODERUDQGR�HQ�HO�GHVHPSHxR�GH�ODV�IXQFLRQHV�GHO�VLVWHPD�GH�LQQRYDFLyQ��FRUUHVSRQGDQ�DO�SDtV�REMHWR�GH�DQiOLVLV��(Q�HIHFWR��D�GLIHUHQFLD�GH�ODV�DSUR[LPDFLRQHV�VHFWRULDOHV��SRU�HMHPSOR��ODV�GH�3DYLWW��������



��

TXH�KDEtDQ�HQIDWL]DGR�TXH�ORV�UDVJRV�GHO�SURFHVR�GH�LQQRYDFLyQ�HUDQ�HVSHFtILFRV�GH�FDGD�LQGXVWULD�\� WHFQRORJtD��HO�HQIRTXH�GH� ORV�61,�VXJLHUH�TXH�ODV�FDUDFWHUtVWLFDV�GH�XQ�SDtV�LQIOX\HQ�IXHUWHPHQWH�HQ�ORV�UHVXOWDGRV�LQQRYDGRUHV�GH VXV�HPSUHVDV��(VWR�HV��HO�HQIRTXH�GH� ORV�61,�FRQVLGHUD�FRPR�GDGRV� ORV� OtPLWHV�JHRJUiILFRV�GH�XQ�VLVWHPD�GH�LQQRYDFLyQ�GHWHUPLQDGR�\�HVWXGLD�FyPR�DFW~DQ�H� LQWHUUHODFLRQDQ�HVH�FRPSOHMR�\�YDULDGR�JUXSR�GH�DFWRUHV� LPSOLFDGR� HQ� ORV� SURFHVRV� GH� LQQRYDFLyQ� \� GLIXVLyQ�� �9pDQVH� VREUH� HVD� GREOH�SRVLELOLGDG� GH� DQiOLVLV�� VHFWRULDO� \� JHRJUiILFR�� *XHUULHUL� \� 7\OHFRWH� ����� \� %UHVFL� \�0DOHUED������
/tPLWHV�HVSDFLDOHV�GH�ORV�VLVWHPDV�GH�LQQRYDFLyQ
(O� DQiOLVLV� GH� ORV� VLVWHPDV� GH� LQQRYDFLyQ� QDFH�� SRU� OR� WDQWR�� LQLFLDOPHQWH��UHIHULGR�DO� iPELWR�QDFLRQDO��(Q�XQ�SHUtRGR�GHO�FDSLWDOLVPR�FDUDFWHUL]DGR��SRU�XQ� ODGR��SRU�OD�JOREDOL]DFLyQ�\�SRU�XQ�GHVSOLHJXH�GH�ODV�HPSUHVDV�PXOWLQDFLRQDOHV�TXH�UHODMDQ�VXV�UHODFLRQHV�FRQ� �VXV�SDtVHV�GH�RULJHQ��\��SRU�RWUR� ODGR��SRU� OD� WRPD�GH�FRQFLHQFLD�GH� OD�FUHFLHQWH�LPSRUWDQFLD�GH�ORV�DVSHFWRV�UHJLRQDOHV�\�ORFDOHV��HOOR�UHVXOWDED�SDUDGyMLFR��SRU�OR�TXH� ORV�DXWRUHV� LPSXOVRUHV�GH� WDO�HQIRTXH� �1HOVRQ��/XQGYDOO��)UHHPDQ��3RUWHU����� VH�YLHURQ� LPSXOVDGRV� D� MXVWLILFDU� OD� RSFLyQ� WRPDGD� HQ� IDYRU� GH� XQ� PDUFR GH� DQiOLVLV�QDFLRQDO��
(Q�JHQHUDO�� VLQ�QHJDU� OD�H[LVWHQFLD�H� LPSRUWDQFLD�FUHFLHQWH�GH�IHQyPHQRV�FRPR�OD�JOREDOL]DFLyQ�\�OD�UHJLRQDOL]DFLyQ�\��SRU�HQGH��HO�VHQWLGR�\�UHOHYDQFLD�GH�ORV�DQiOLVLV�TXH� VH� HIHFW~DQ� HQ� RWURV� iPELWRV� HVSDFLDOHV�� HVWD� VHULH� GH� DQDOLVWDV� FRQVLGHUDQ� TXH� HO�PDUFR� GH� DQiOLVLV� QDFLRQDO� VLJXH� VLHQGR� IXQGDPHQWDO��� 8QD� SUXHED� GH� HOOR� ±RSLQDQ�HOORV� OD� SURSRUFLRQDQ� ODV� HQRUPHV� GLIHUHQFLDV� TXH� ORV� DQiOLVLV� GH� FDVRV�PXHVWUDQ�TXH�H[LVWHQ�HQWUH� ORV�61,�GH�XQRV�SDtVHV�\�RWURV��(GTXLVW�\�/XQGYDOO �������PXHVWUDQ��SRU�HMHPSOR��GH�XQ�PRGR�TXH�QR�GHMD�OXJDU�D�OD�PHQRU�GXGD��TXH�GRV�SDtVHV�DSDUHQWHPHQWH�WDQ�VLPLODUHV�FRPR�'LQDPDUFD�\�6XHFLD� �HQ� UHQWD�SHU�FDSLWD��QLYHO�GH� IRUPDFLyQ�GH� OD�SREODFLyQ�� WDPDxR�� ORFDOL]DFLyQ� JHRJUiILFD������ SUHVHQWDQ� XQD� HVWUXFWXUD� GH� DFWRUHV� H�LQVWLWXFLRQHV�\�XQRV�FRPSRUWDPLHQWRV� LQQRYDGRUHV�VXPDPHQWH�GLVtPLOHV��3DUWH�GH�HVDV�GLIHUHQFLDV� VH� GHULYD� GH� OR� TXH� /XQGYDOO� ������� ��� GHQRPLQD� GLPHQVLyQ� FXOWXUDO�QDFLRQDO��GHILQLGD�SRU�FDUDFWHUtVWLFDV�FXOWXUDOHV��pWQLFDV�\�OLQJ�tVWLFDV��\�RWUD�SDUWH��GH�OD�GLPHQVLyQ�SROtWLFD�HVWDWDO��HVWR�HV��GH�OD�H[LVWHQFLD�GH�XQ�HVWDGR��HQ�HO�TXH�VH�FRQGHQVDQ�PDWHULDOPHQWH�XQDV�UHODFLRQHV�GH�IXHU]D�GHWHUPLQDGDV��\�TXH�FRQIRUPD�HQ�JUDQ�PHGLGD�OD�HVWUXFWXUD�\�DOJXQDV�GH�ODV�LQVWLWXFLRQHV�PiV�UHOHYDQWHV�GH�ORV�VLVWHPDV�GH�LQQRYDFLyQ��2EYLDPHQWH��GH� OR�DQWHULRU� VH�GHULYD�TXH�HO�HQIRTXH�GH� ORV�61,�HV�PiV�UHOHYDQWH�SDUD�SDtVHV� SHTXHxRV� FXOWXUDOPHQWH� KRPRJpQHRV� �6XHFLD�� 'LQDPDUFD����� TXH� SDUD� SDtVHV�JUDQGHV��((88���\�HV�DVLPLVPR�PiV�UHOHYDQWH�SDUD�SDtVHV�SROtWLFDPHQWH�FHQWUDOL]DGRV��TXH�SDUD�SDtVHV�SROtWLFDPHQWH�GHVFHQWUDOL]DGRV��/XQGYDOO�����D�������(GTXLVW�����������
6HJ~Q� 3RUWHU� ������� ���������� ODV� GLIHUHQFLDV� FXOWXUDOHV� \� OD� DFWXDFLyQ� GHO�*RELHUQR�VRQ�FLHUWDPHQWH�LPSRUWDQWHV��SHUR�DFW~DQ�HVWUHFKDPHQWH�HQWUHOD]DGDV�FRQ��\�D�WUDYpV� GH� ORV� GHWHUPLQDQWHV� HFRQyPLFRV� �HQ� VX� PRGHOR�� ORV� FXDWUR� IDFWRUHV�FRPSRQHQWHV� GHO� GLDPDQWH� GH� YHQWDMDV� FRPSHWLWLYDV��� /DV� GLIHUHQFLDV� QDFLRQDOHV� HQ�HVWUXFWXUDV� HFRQyPLFDV�� YDORUHV�� FXOWXUDV�� LQVWLWXFLRQHV� H� KLVWRULDV� FRQWULEX\HQ�SRGHURVDPHQWH�DO�p[LWR�FRPSHWLWLYR�\�HO�SDSHO�GH�OD�QDFLyQ�EDVH�HV�KR\�WDQ�IXHUWH�R�PiV�

�� /XQGYDOO� �����D�� ��� VRVWLHQH� TXH� WDOHV� SURFHVRV� GH� JOREDOL]DFLyQ� \� UHJLRQDOL]DFLyQ� KDFHQ� PiV�SHUWLQHQWH��LQFOXVR��OD�FRPSUHQVLyQ�GHO�SDSHO�\�GHO�PRGR�GH�IXQFLRQDPLHQWR�GH�ORV�61,�



��

TXH� QXQFD�� 3UHFLVDPHQWH�� ORV� PHQRUHV� LPSHGLPHQWRV� H[LVWHQWHV� KR\� GtD� SDUD� HO�FRPHUFLR�KDFHQ�TXH�HO�SDSHO�GH�OD�QDFLyQ�EDVH�FREUH�PD\RU�VLJQLILFDFLyQ��SXHVWR�TXH�OD�QDFLyQ�EDVH� HV� OD� IXHQWH� GH� ODV�KDELOLGDGHV�\� OD� WHFQRORJtD� HQ�TXH�GHVFDQVD� OD�YHQWDMD�FRPSHWLWLYD� �S�� ������� (Q� HIHFWR�� FRPR� ELHQ� VHxDOD� /XQGYDOO� �����D�� ������ ³/DV�LQFHUWLGXPEUHV�TXH�HQFLHUUDQ�OD�LQQRYDFLyQ�\�OD�LPSRUWDQFLD�GHO�DSUHQGL]DMH�LPSOLFD�TXH�HO� SURFHVR� UHTXLHUH� XQD� FRPSOHMD� FRPXQLFDFLyQ� HQWUH� ODV� SDUWHV� LPSOLFDGDV�� (VWR� HV�SDUWLFXODUPHQWH� HO� FDVR� FXDQGR� HO� FRQRFLPLHQWR� LQWHUFDPELDGR� HV� WiFLWR� \� GLItFLO� GH�FRGLILFDU��&XDQGR�ODV�SDUWHV�LPSOLFDGDV�VRQ�RULJLQDULDV�GH�XQ�PLVPR�HQWRUQR�QDFLRQDO�±\� FRPSDUWHQ� VXV� QRUPDV� \� XQ� VLVWHPD� GH� LQWHUSUHWDFLyQ� EDVDGR� HQ� XQD� FXOWXUD� HO�DSUHQGL]DMH�LQWHUDFWLYR�\�OD�LQQRYDFLyQ�VH�GHVDUUROODQ�PiV�IiFLOPHQWH´�
6L� ELHQ� HQ� VX� FRQFHSFLyQ� RULJLQDULD� HO� HQIRTXH� GH� ORV� VLVWHPDV� GH� LQQRYDFLyQ�DSDUHFH� UHIHULGR� D� XQD� UHDOLGDG� QDFLRQDO�� DO� SRFR� WLHPSR�GH� VX� DSDULFLyQ�XQD� VHULH� GH�DQDOLVWDV� FRPHQ]DURQ� D� DSOLFDUOR� DO� iPELWR� UHJLRQDO� �YpDQVH�� SRU� HMHPSOR�� %UDF]\N��&RRNH� \�+HLGHQUHLFK� ����� \�&RRNH��*yPH]�8UDQJD� \�(W[HEDUUtD� �������/DV� UD]RQHV�TXH� IXQGDPHQWDQ� HVWH� WLSR� GH� DQiOLVLV� VRQ�� SRU� XQ� ODGR�� OD� FRQVWDWDFLyQ� GH� TXH� ODV�LQGXVWULDV�WLHQGHQ�D�DSDUHFHU�FRQFHQWUDGDV�HQ�SDUWLFXODUHV�UHJLRQHV�H�LQFOXVR�FLXGDGHV�GH�XQ� SDtV�� TXH� RIUHFHQ� XQ� HQWRUQR� HVSHFtILFR� YHQWDMRVR� FRQ� UHVSHFWR� D� RWUDV� UHJLRQHV�� \�TXH�� SRU� RWUR� ODGR�� SDUWLFXODUPHQWH� HQ� ORV� SDtVHV� GHVFHQWUDOL]DGRV� SROtWLFDPHQWH�� WDOHV�iPELWRV� WHUULWRULDOHV� FRQVWLWX\HQ� HO� PDUFR� SDUD� SROtWLFDV� DSOLFDGDV� SRU� *RELHUQRV�UHJLRQDOHV� \� ORFDOHV�� �9pDVH� 3RUWHU� ������ ���� \� PiV� UHFLHQWHPHQWH� \� FRQ� PiV�SURIXQGLGDG�3RUWHU�����D�\�����E���
/tPLWHV�VHFWRULDOHV�GH�ORV�VLVWHPDV�GH�LQQRYDFLyQ
7DO�FRPR�DQWHV�VH�KD�VHxDODGR��OD�OLWHUDWXUD�GHO�FDPELR�WHFQROyJLFR�FDVL�GHVGH�VX�QDFLPLHQWR� VH� DSHUFLELy� GH� OD� LPSRUWDQFLD� TXH� WHQtD� OD� YDULDEOH� VHFWRULDO� R� HO� iUHD�WHFQROyJLFD� LPSOLFDGD� HQ� HO� PRGR� HQ� TXH� WLHQHQ� OXJDU� ORV� SURFHVRV� GH� LQQRYDFLyQ� \�GLIXVLyQ��<D�GHVGH�ODV�SULPHUDV�HVWDGtVWLFDV�GH�,�'�VH�DSUHFLy�TXH��LQGHSHQGLHQWHPHQWH�GHO� SDtV� HQ� TXH� HVWXYLHUDQ� HQFODYDGRV�� XQRV� VHFWRUHV� VH� FDUDFWHUL]DEDQ� SRU� XQD� DOWD�LQWHQVLGDG� GH� ,�'�� RWURV� SRU� XQD� LQWHQVLGDG� PHGLD� \� RWURV� SRU� XQD� LQWHQVLGDG� EDMD��(VWXGLRV�FRPR�ORV�GH�5RVHQEHUJ�SRQtDQ�GH�PDQLILHVWR�TXH�HO�SDSHO�TXH�GHVHPSHxDEDQ�ORV� VHFWRUHV� SURGXFWRUHV� GH� ELHQHV� GH� SURGXFFLyQ� HQ� HO� SURFHVR� GH� FDPELR� WpFQLFR�GLIHUtD� VXVWDQFLDOPHQWH� GHO� TXH� GHVHPSHxDEDQ� ORV� VHFWRUHV� SURGXFWRUHV� GH� ELHQHV�LQWHUPHGLRV� \� GH� ELHQHV� GH� FRQVXPR�� 6H� LGHQWLILFDURQ�� LJXDOPHQWH�� OR� TXH� SRGUtDPRV�GHQRPLQDU�IDPLOLDV�WHFQROyJLFDV��3DWHO�\�3DYLWW���������SRU�HMHPSOR��DUJXPHQWDURQ�TXH�ORV�VHFWRUHV� LQGXVWULDOHV�SRGtDQ�VHU�DJUXSDGRV�HQ�FXDWUR�JUDQGHV�IDPLOLDV�WHFQROyJLFDV��OD� PHFiQLFD�� OD� HOpFWULFD�HOHFWUyQLFD�� OD� TXtPLFD� \� HO� VRIWZDUH�� FDGD� XQD� GH� HOODV� FRQ�FRPSHWHQFLDV�WHFQROyJLFDV�\�IXHQWHV�GH�QXHYD�WHFQRORJtD�GLVWLQWDV��8QD�WD[RQRPLD�PiV�VLVWHPiWLFD�\�HODERUDGD�GH�VHFWRUHV�LQGXVWULDOHV��TXH�KD�WHQLGR�XQD�JUDQ�GLIXVLyQ�\�XVR�HQ� OD� OLWHUDWXUD� QHR�VFKXPSHWHULDQD�� HV� OD� GH� 3DYLWW� �������� TXLHQ�� WRPDQGR� HQ�FRQVLGHUDFLyQ�HO�GLIHUHQWH�SDWUyQ�TXH�ORV�VHFWRUHV�PRVWUDEDQ�FRQ�UHODFLyQ�D�ODV�IXHQWHV�H[WHUQDV� GH� FRQRFLPLHQWR�� ODV� DFWLYLGDGHV� FLHQWtILFDV� \� WHFQROyJLFDV� LQWUDPXURV�� HO�FRPSRUWDPLHQWR� GLYHUVLILFDGRU�� OD� HVWUXFWXUD� LQGXVWULDO� \� OD� IRUPDFLyQ� GH� KDELOLGDGHV��

�� 6WHUQ�� 3RUWHU� \� )XUPDU� ������� ���� PDQLILHVWDQ�� ³/DV� GLIHUHQFLDV� HQ� FDSDFLGDG� LQQRYDGRUD� QDFLRQDO�UHIOHMDQ�YDULDFLRQHV�WDQWR�HQ�JHRJUDItD�HFRQyPLFD��S�HM��HO�QLYHO�GH�H[WHUQDOLGDGHV�HQWUH�ILUPDV��FRPR�HQ�SROtWLFD�GH�LQQRYDFLyQ��S�HM��HO�QLYHO�GH�DSR\R�S~EOLFR�SDUD�OD�LQYHVWLJDFLyQ�EiVLFD�R�GH�SURWHFFLyQ�OHJDO�SDUD�OD�SURSLHGDG�LQWHOHFWXDO�´��



��

FODVLILFy� ODV� LQGXVWULDV� HQ� WUHV� FDWHJRUtDV�� OD� GRPLQDGD� SRU� ORV� VXPLQLVWUDGRUHV�� OD�SURGXFFLyQ�LQWHQVLYD�\�OD�EDVDGD�HQ�OD�FLHQFLD���
'H� WRGRV� PRGRV�� HQ� HVWD� UHYLVLyQ� FHQWUDGD� HQ� ORV� VLVWHPDV� GH� LQQRYDFLyQ��~QLFDPHQWH�QRV�UHIHULUHPRV�D�ORV�WUDEDMRV�TXH�GHVGH�HVWH�HQIRTXH�VH�KDQ�GHVDUUROODGR�HQ�OD� GpFDGD� GH� ORV� QRYHQWD�� WRPDQGR� FRPR� SXQWR� GH� UHIHUHQFLD� HO� VHFWRU� R� HO� iUHD�WHFQROyJLFD��(V�OD�SHUWHQHQFLD�D XQ�VHFWRU�R�iUHD�WHFQROyJLFD�OD�TXH�ILMDUtD��HQ�HVWH�FDVR��HO� OtPLWH�R� IURQWHUD�GHO�VLVWHPD�GH� LQQRYDFLyQ��\�QR�XQ� OtPLWH�JHRJUiILFR�GHWHUPLQDGR��'RV� VRQ� ORV�SULQFLSDOHV�GHVDUUROORV�KDELGRV�D�HVWH� UHVSHFWR��TXH�VHUiQ� WUDWDGRV�HQ�HVWD�VHFFLyQ�� ORV� VLVWHPDV WHFQROyJLFRV� �&DUOVVRQ� ������ \� ORV� VLVWHPDV� VHFWRULDOHV� GH�LQQRYDFLyQ� �%UHVFL� \� 0DOHUED� ������� 2WUR� HQIRTXH� TXH� SRGUtD� VHU� LQFOXLGR� HQ� HVWD�SUHVHQWDFLyQ� GH� GHVDUUROORV� GH� ORV� VLVWHPDV� GH� LQQRYDFLyQ� GHVGH� XQD� SHUVSHFWLYD�WHFQROyJLFD� R� VHFWRULDO� HV� HO� DQiOLVLV� GH� F~PXORV� R� FOXVWHUV�� QR�REVWDQWH�� WDQWR�SRUTXH�LQLFLDOPHQWH� VXUJH� FRPR� XQ� GHVDUUROOR� SURSLR� DMHQR� DO� HQIRTXH� GH� ORV� VLVWHPDV� GH�LQQRYDFLyQ�\�PiV�FHQWUDGR�HQ�HO�DQiOLVLV�GH�OD�FRPSHWLWLYLGDG�� FRPR�SRUTXH�HO�HQRUPH�GHVDUUROOR� SRU� pO� H[SHULPHQWDGR� MXVWLILFD� SRU� Vt� VROR� GHGLFDUOH� XQ� WUDEDMR� GH� UHYLVLyQ�HVSHFtILFR��HQ�OD�SUHVHQWH�UHYLVLyQ�QRV�GHGLFDUHPRV�VyOR�D�PHQFLRQDUOR��D�SHVDU�GH�TXH�RUJDQLVPRV�WDOHV�FRPR�OD�2&'(�LQFOX\HQ�ORV�DQiOLVLV�FOXVWHU�GHQWUR�GHO�iUHD�GH�HVWXGLR�GH�ORV�VLVWHPDV�GH�LQQRYDFLyQ��9pDVH�2(&'�������
3DVHPRV� D� H[SRQHU�� SRU� OR� WDQWR�� EUHYHPHQWH�� OR� FDUDFWHUtVWLFR� GH� ORV� VLVWHPDV�WHFQROyJLFRV�\�GH�ORV�VLVWHPDV�VHFWRULDOHV�GH�LQQRYDFLyQ�
/RV� VLVWHPDV� WHFQROyJLFRV�� 6H� GHILQHQ� FRPR� XQD� UHG� R� UHGHV� GH� DJHQWHV� TXH�LQWHUDFW~DQ� HQ� XQD� iUHD� WHFQROyJLFD� HVSHFtILFD�� EDMR� XQD� SDUWLFXODU� LQIUDHVWUXFWXUD�LQVWLWXFLRQDO��FRQ�HO�SURSyVLWR�GH�JHQHUDU��GLIXQGLU�\�XWLOL]DU�WHFQRORJtD��
$XQTXH� GH� OD� OHFWXUD� GH� OD� DQWHULRU� GHILQLFLyQ� SXGLHUD� SHQVDUVH� TXH� HO� VLVWHPD�WHFQROyJLFR� HV� XQ� FRQFHSWR� SDUHFLGR� DO� GHO� 61,��&DUOVVRQ� ������� ������� DGYLHUWH� TXH�DTXHO� VH� GLIHUHQFLD� GH� pVWH� HQ� XQD� VHULH� GH� LPSRUWDQWHV� GLPHQVLRQHV�� L�� /RV� VLVWHPDV�WHFQROyJLFRV� VRQ�GHILQLGRV�SRU� OD� WHFQRORJtD��PiV�TXH�SRU� ODV�IURQWHUDV�QDFLRQDOHV��QR�HVWiQ� QHFHVDULDPHQWH� OLPLWDGRV� SRU� ODV� IURQWHUDV� QDFLRQDOHV��� LL�� /RV� VLVWHPDV�WHFQROyJLFRV�YDUtDQ�HQ�FDUiFWHU�\�H[WHQVLyQ�GH�XQD�iUHD�WHFQROyJLFD�D�RWUD�GHQWUR�GH�XQ�SDtV�� LLL�� FRQ� UHODFLyQ� D� ORV� 61,�� ORV� VLVWHPDV� WHFQROyJLFRV� SRQHQ� PiV� pQIDVLV� HQ� OD�GLIXVLyQ� \� XWLOL]DFLyQ� GH� OD� WHFQRORJtD�� TXH HQ� OD� FUHDFLyQ� GH� QXHYD� WHFQRORJtD�� (Q�HIHFWR�� QR� HV� VXILFLHQWH� TXH� VH� JHQHUH� QXHYD� WHFQRORJtD�� D�PHQRV� TXH� OD� RSRUWXQLGDG�WHFQROyJLFD� VH� FRQYLHUWD� HQ� DFWLYLGDG� HFRQyPLFD� SRU� PHGLR� GH� XQD� DFWLYLGDG�HPSUHVDULDO�� QR� VH� JHQHUD� LPSDFWR� HFRQyPLFR�� &DUOVVRQ� GHQRPLQD� FRPSHWHQFLD�

�� )UHHPDQ��������SS�����������DGYLHUWH�GH�ORV�SHOLJURV�GH�WRPDU�FRPR�GDGDV��GH�XQD�YH]�SDUD�VLHPSUH��HVWDV� FODVLILFDFLRQHV� R� WD[RQRPLDV�� TXH�SXHGHQ�TXHGDU�GHVIDVDGDV� SRU� HO� LQFHVDQWH� FDPELR� WHFQROyJLFR��$Vt��SRU�HMHPSOR��FRQ�UHVSHFWR�D�OD�FODVLILFDFLyQ�GH�3DYLWW�VHxDOD�TXH�\D�QR�UHVXOWD�UD]RQDEOH�FRQVLGHUDU�HO�VHFWRU�VHUYLFLRV�FRPR�XQD�LQGXVWULD�³GRPLQDGD�SRU�ORV�SURYHHGRUHV´�0DUVLOL�KD�WUDWDGR�UHFLHQWHPHQWH�GH�UHILQDU�OD�WD[RQRPtD�GH�3DYLWW�\�RIUHFHU�XQD�QXHYD�FODVLILFDFLyQ�HQ�OD�TXH� GLVWLQJXH� FLQFR� UHJtPHQHV�� HO� EDVDGR� HQ� OD� FLHQFLD�� HO� GH� SURFHVRV� IXQGDPHQWDOHV�� HO� GH� VLVWHPDV�FRPSOHMRV��HO�GH�LQJHQLHUtD�GH�SURGXFWR�\�HO�GH�SURFHVR�FRQWLQXR���9pDVH�0DUVLOL�\�9HUVSDJHQ��������� $XQTXH� HO� DQiOLVLV� FOXVWHU� KXQGH� VXV� UDtFHV� HQ�DQiOLVLV� WDQ� DQWLJXRV� FRPR�ORV�GH�0DUVKDOO� �������� VX�SULQFLSDO�UHIRUPXODGRU�\�LPSXOVRU�KD�VLGR�3RUWHU������������D�\�����E���(Q�HO�WUDEDMR�GH�6WHUQ��3RUWHU�\�)XUPDQ�VH�OH�GHQRPLQD�³WHRUtD�GH�OD�YHQWDMD�FRPSHWLWLYD�LQGXVWULDO�QDFLRQDO�EDVDGD�HQ�HO�FOXVWHU´�\�VH�OD�FRQVLGHUD�VHSDUDGDPHQWH�\�HQ�XQ�UDQJR�HTXLYDOHQWH�DO�GH�OD�OLWHUDWXUD�VREUH�61,�



��

HFRQyPLFD D� OD� FDSDFLGDG� SDUD� LGHQWLILFDU�� H[SDQGLU� \� H[SORWDU� RSRUWXQLGDGHV� GH�QHJRFLRV��
$�SDUWLU�GH�HVWH�HVTXHPD�&DUOVVRQ�HVWXGLD�YDULRV�VLVWHPDV�WHFQROyJLFRV�VXHFRV�H�LGHQWLILFD� GLH]� GLPHQVLRQHV� TXH� ORV� FDUDFWHUL]DQ�� SRWHQFLDO� IXWXUR�� FRPSHWHQFLD� GH� ORV�FRPSUDGRUHV�� FRODERUDFLyQ� GH� ORV� FRPSUDGRUHV�VXPLQLVWUDGRUHV�� FRPSHWHQFLD� GH� ORV�SURYHHGRUHV�� ,�'� LQGXVWULDO�� LQIUDHVWUXFWXUD� DFDGpPLFD�� SROtWLFD� JXEHUQDPHQWDO��LQVWLWXFLRQHV� SXHQWH�� IDOWD� R� GHELOLGDG� GH� FDSDFLGDG� GRPpVWLFD� �³KROHV�ZHDNQHVVHV´�� \�PHFDQLVPRV� FRPSHQVDGRUHV� HQ� RWUDV� SDUWHV� GHO� VLVWHPD� WHFQROyJLFR� GH� ODV� IDOWDV� \�GHELOLGDGHV�DQWHULRUHV�
'HVGH� XQ� SXQWR� GH� YLVWD� GH� SROtWLFD� WHFQROyJLFD�� OD� GLYHUVLGDG� TXH� VH� DSUHFLD�HQWUH�VLVWHPDV�WHFQROyJLFRV�UHTXLHUH�TXH�ODV�LQWHUYHQFLRQHV�JXEHUQDPHQWDOHV�VH�GLULMDQ�D�SUREOHPDV�HVSHFtILFRV�GH�FDGD�iUHD�WHFQROyJLFD��(O�REMHWLYR�GH�OD�SROtWLFD�GHEH�FRQVLVWLU�HQ� DVHJXUDU�TXH� HO� VLVWHPD�HQWHUR� IXQFLRQH�ELHQ��PiV�TXH�DWHQGHU�D�HOHPHQWRV� VXHOWRV�GHO�PLVPR��0iV�TXH�HQ�OD�VHOHFFLyQ�GH�³FDPSHRQHV´��OD�SROtWLFD�GHEH�FHQWUDUVH�HQ�TXH�VH�GHQ�ODV�FRQGLFLRQHV�SDUD�TXH�DSDUH]FDQ�³FDPSHRQHV´��OR�FXDO�UHTXLHUH�TXH�OD�SROtWLFD�VH�FHQWUH�HQ�HO�IXQFLRQDPLHQWR�\�GHVDUUROOR�GHO�VLVWHPD�WHFQROyJLFR�HQ�VX�FRQMXQWR�
/RV�VLVWHPDV�VHFWRULDOHV�GH�LQQRYDFLyQ��66,��� %UHVFL�\�0DOHUED��������S������GHILQHQ� ORV� 66,� FRPR� HO� VLVWHPD� R� JUXSR� GH� HPSUHVDV� DFWLYDV� HQ� HO� GHVDUUROOR� \�IDEULFDFLyQ� GH� ORV� SURGXFWRV� GH� XQ� VHFWRU� \� HQ� OD� JHQHUDFLyQ� \� XWLOL]DFLyQ� GH� ODV�WHFQRORJtDV�GH�GLFKR�VHFWRU��2�PiV�EUHYHPHQWH��XQ�66,�HVWi�FRPSXHVWR�SRU�ODV�HPSUHVDV�TXH� VRQ� DFWLYDV� HQ� ODV� DFWLYLGDGHV� LQQRYDGRUDV� GH� XQ� VHFWRU�� (VWDV� HPSUHVDV� VH�UHODFLRQDQ�GH�GRV�PRGRV��SRU�SURFHVRV�GH�LQWHUDFFLyQ�\�FRRSHUDFLyQ�SDUD�HO�GHVDUUROOR�GH� WHFQRORJtDV�GH�DUWHIDFWRV�\�SRU�SURFHVRV�GH�FRPSHWHQFLD�\�VHOHFFLyQ�HQ�DFWLYLGDGHV�LQQRYDGRUDV�\�PHUFDQWLOHV�
&RQ�UHVSHFWR�D�RWURV�HQIRTXHV�GH�ORV�VLVWHPDV�GH�LQQRYDFLyQ��%UHVFL�\�0DOHUED�GHVWDFDQ� ODV� VLJXLHQWHV� FDUDFWHUtVWLFDV� GHO� HQIRTXH� GH� ORV� 6,6�� 3ULPHUR�� ORV� DFWRUHV�FHQWUDOHV�GH� ORV�6,6�VRQ� ODV�HPSUHVDV�SULYDGDV��6HJXQGR��PLHQWUDV�TXH�HO�FRQFHSWR�GH�ORV�VLVWHPDV�WHFQROyJLFRV�VH�FHQWUD�HQ�UHGHV�GH�DJHQWHV�\�RUJDQL]DFLRQHV�FRPSURPHWLGDV�HQ�HO�GHVDUUROOR�GH�WHFQRORJtDV�HVSHFtILFDV��HO�FRQFHSWR�GH�6,6�VH�FHQWUD�HQ�ODV�UHODFLRQHV�GH�FRPSHWHQFLD�HQWUH�HPSUHVDV�SRU�OD�H[SOtFLWD�FRQVLGHUDFLyQ�GHO�HQWRUQR�GH�VHOHFFLyQ��GH�PRGR�TXH� ORV�SURFHVRV�GLQiPLFRV�GH�FRPSHWHQFLD�\�VHOHFFLyQ�TXH�DFW~DQ�VREUH�ODV�HPSUHVDV�\�SURGXFWRV�\� OD�GLQiPLFD�JHQHUDO�GH� OD�SREODFLyQ�GH�HPSUHVDV�GHO�VHFWRU�HV�XQ�SUHRFXSDFLyQ�FHQWUDO�HQ�HO�HQIRTXH�GH�ORV 6,6��7HUFHUR��D�GLIHUHQFLD�GH�ORV�VLVWHPDV�GH�LQQRYDFLyQ�QDFLRQDOHV�\�UHJLRQDOHV��HQ�ORV�TXH�ODV�IURQWHUDV�JHRJUiILFDV�HVWiQ�GDGDV��ODV� IURQWHUDV� GHO� 6,6� VRQ� HQGyJHQDV�� HPHUJHQ� GH� ODV� FRQGLFLRQHV� HVSHFtILFDV� GH� FDGD�VHFWRU� \� QR� VRQ� QHFHVDULDPHQWH� QDFLRQDOHV�� &XDUWR�� HO� FRQFHSWR� GH� 6,6� JXDUGD� FLHUWD�UHODFLyQ�FRQ�WD[RQRPLDV�FRPR�OD�GH�3DYLWW��������TXH�SUHVWDQ�DWHQFLyQ�D�ODV�GLIHUHQFLDV�LQWHUVHFWRULDOHV� HQ� HO�PRGR� GH� DSUHQGL]DMH� \� GH� SURWHFFLyQ� GH� OD� LQQRYDFLyQ�� \� FRQ� OD�QRFLyQ�GH�WUD\HFWRULD�\�SDUDGLJPD�WHFQROyJLFR�GH�'RVL���������SRU�HO�pQIDVLV�HQ�HO�SDSHO�MXJDGR�SRU�ORV�IDFWRUHV�HVSHFtILFRV�GH�VHFWRUHV�\�WHFQRORJtDV�
%UHVFL�\�0DOHUED�LGHQWLILFDQ�\�HVWXGLDQ�YDULDV�GLPHQVLRQHV�HQ�ORV�6,6�
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x /D�GLQiPLFD�VFKXPSHWHULDQD�GH�ORV�LQQRYDGRUHV��(VWD�GLPHQVLyQ�VH�UHILHUH�D�ORV�SURFHVRV�GH�FRPSHWHQFLD�\�VHOHFFLyQ�HQWUH�HPSUHVDV��D�ORV�TXH�DQWHV�VH�KD�KHFKR�UHIHUHQFLD��'HVGH�XQ�SXQWR�GH�YLVWD�HPStULFR�� HVWD�GLPHQVLyQ� UHPLWH�D�PHGLGDV�GH� GLQiPLFD� LQGXVWULDO� WDOHV� FRPR� Q~PHUR�� WDPDxR� \� FRQFHQWUDFLyQ� GH�LQQRYDGRUHV��VX�FDPELR�D�OR�ODUJR�GHO�WLHPSR�\�HO�JUDGR�GH�WXUEXOHQFLD��QDWDOLGDG�\�PRUWDOLGDG�LQQRYDGRUDV�
x 'LVWULEXFLyQ�JHRJUiILFD�GH�ORV�LQQRYDGRUHV��(VWD�GLPHQVLyQ�KDFH�UHIHUHQFLD�D�OD�ORFDOL]DFLyQ� JHRJUiILFD� GH� ORV� LQQRYDGRUHV� \� GH� ODV� DFWLYLGDGHV� LQQRYDGRUDV�GHQWUR� GH� XQ� SDtV�� VL� HVWiQ� GLVSHUVDV� DOHDWRULDPHQWH� SRU� WRGDV� ODV� UHJLRQHV� R�DOWDPHQWH�FRQFHQWUDGDV�HQ�XQDV�SRFDV�UHJLRQHV�R�iUHDV�PHWURSROLWDQDV�
x )URQWHUDV� HVSDFLDOHV� GHO� FRQRFLPLHQWR� GH� ORV� SURFHVRV� LQQRYDGRUHV� GH� ODV�HPSUHVDV�� (VWD� GLPHQVLyQ� KDFH� UHIHUHQFLD� D� OD� ORFDOL]DFLyQ� JHRJUiILFD� GHO�FRQRFLPLHQWR�FLHQWtILFR�\�WHFQROyJLFR�DO�TXH�DFFHGH�OD�HPSUHVD�\�D�ODV�IURQWHUDV�JHRJUiILFDV�GHQWUR�GH�ODV�FXDOHV�ODV�HPSUHVDV�LQQRYDGRUDV�VRQ�FDSDFHV�GH�EXVFDU�QXHYR�FRQRFLPLHQWR���

6HJ~Q� %UHVFL� \�0DOHUED�� DOJXQRV� UDVJRV� HVSHFtILFRV� GH� ODV� WHFQRORJtDV�� TXH�HOORV�VLQWHWL]DQ�HQ�HO�FRQFHSWR�GH�UpJLPHQ�WHFQROyJLFR��57���FRQIRUPDQ�R�PROGHDQ�ODV�DFWLYLGDGHV� LQQRYDGRUDV� \� ORV� SURFHVRV� GH� FRPSHWHQFLD� \� VHOHFFLyQ� \�� GH� HVH�PRGR��DIHFWDQ� D� ORV� UDVJRV� TXH� SUHVHQWDQ� ODV� WUHV� GLPHQVLRQHV� GH� ORV� 6,6�DQWHV� H[SXHVWDV��'LFKR�GH�RWUD�PDQHUD��DOJXQDV�SURSLHGDGHV�HVSHFtILFDV�GH�ODV�WHFQRORJtDV��HVWR�HV��VX�UpJLPHQ� WHFQROyJLFR�� DIHFWDQ� GH� PRGR� FUXFLDO� D� OD� HVWUXFWXUD� GH� ODV� DFWLYLGDGHV�LQQRYDGRUDV� \� D� OD� GLQiPLFD� GH� OD� SREODFLyQ� GH� LQQRYDGRUHV� D� WUDYpV� GH� VHFWRUHV�GLIHUHQWHV���
'H�DFXHUGR�FRQ�0DOHUED�\�2UVHQLJR���������XQ�UpJLPHQ�WHFQROyJLFR�SXHGH�VHU�GHILQLGR�SRU�OD�SDUWLFXODU�FRPELQDFLyQ�GH�FXDWUR�IDFWRUHV�IXQGDPHQWDOHV�

�� /DV� FRQGLFLRQHV�GH�RSRUWXQLGDG��TXH�UHIOHMDQ� OD�SUREDELOLGDG�GH� LQQRYDU�SDUD�XQD� FDQWLGDG� GDGD� GH� GLQHUR� LQYHUWLGD� HQ� LQYHVWLJDFLyQ�� &RQ� UHODFLyQ� D� OD�RSRUWXQLGDG��FXDWUR�EiVLFDV�GLPHQVLRQHV�SXHGHQ�VHU�LGHQWLILFDGDV��HO�QLYHO��ODV�RSRUWXQLGDGHV� SXHGHQ� VHU� DOWDV� R� EDMDV��� OD� YDULHGDG� �ODV� VROXFLRQHV�WHFQROyJLFDV�� HQIRTXHV� \� DFWLYLGDGHV� VRQ� PiV� YDULDGRV�� SRU� HMHPSOR�� HQ� ODV�SULPHUDV� IDVHV� GHO� FLFOR� GH� YLGD� GH� OD� LQGXVWULD�� TXH� HQ� ODV� ~OWLPDV��� OD�JHQHUDOLGDG�R�³SHUYDVLYHQHVV´� �HO�JUDGR�HQ�TXH�HO�QXHYR�FRQRFLPLHQWR�SXHGH�DSOLFDUVH�D�P~OWLSOHV�SURGXFWRV�\�PHUFDGRV�R�D�SRFRV��\� ODV�IXHQWHV��DYDQFHV�
�� %UHVFL�\�0DOHUED�����������������VHxDODQ�OD�QHFHVLGDG�GH�LQWURGXFLU�XQD�GLPHQVLyQ�PiV�HQ�HO�6,6��OD�RUJDQL]DFLyQ� GH� ODV� HPSUHVDV�� HQ� OD� TXH� VH� FRQVLGHUDUtDQ� DVSHFWRV� WDOHV� FRPR� OD� HVSHFLDOL]DFLyQ��LQWHJUDFLyQ�YHUWLFDO��GLYHUVLILFDFLyQ�\�UHGHV�IRUPDOHV�H�LQIRUPDOHV���� %UHVFL�\�0DOHUED�FRPSOHWDQ�VX�DILUPDFLyQ�DGLFLRQDO�DO�VHxDODU��HQ�XQ�PRPHQWR�GDGR��TXH�ORV�66,�\�ORV�57�YDQ�SUREDEOHPHQWH�D�HYROXFLRQDU�FRQMXQWDPHQWH��(Q�RWUDV�SDODEUDV��QR�VyOR�VRQ� ORV�66,�ORV�TXH�VRQ�DIHFWDGRV�SRU�IDFWRUHV�TXH�VRQ�WHFQROyJLFR�HVSHFtILFRV��HVWR�HV��SRU�ORV�57���VLQR�TXH�HO�PRGR�HQ�TXH�ODV�DFWLYLGDGHV� LQQRYDGRUDV� VH� RUJDQL]DQ� GHQWUR� GH� XQ� VHFWRU� �HVWR� HV�� HO� 66,�� PRGLILFDUi� SUREDEOHPHQWH�DOJXQRV�GH�ORV�SDUiPHWURV�TXH�GHILQHQ�HO�UpJLPHQ�WHFQROyJLFR�SUHGRPLQDQWH��3RU�RWUD�SDUWH��HVWRV�DXWRUHV�UHFRQRFHQ�TXH�ORV�57�QR�VRQ�HO�~QLFR��H�LQFOXVR��QR�QHFHVDULDPHQWH�HO�PiV�LPSRUWDQWH��IDFWRU�TXH�DIHFWD�HO� PRGR� HQ� TXH� ORV� 6,6� HVWiQ� RUJDQL]DGRV�� KD\� IDFWRUHV� SURSLRV GHO� SDtV� TXH� WDPELpQ� LQIOX\HQ� HQ� OD�RUJDQL]DFLyQ�GH�ODV�DFWLYLGDGHV�LQQRYDGRUDV�HQ�XQD�GHWHUPLQDGD�LQGXVWULD�



��

FLHQWtILFRV�HQ�ODV�XQLYHUVLGDGHV��DSUHQGL]DMH�HQGyJHQR�YtD�,�'��HTXLSDPLHQWR�H� LQVWUXPHQWDFLyQ�� IXHQWHV� H[WHUQDV� GH� FRQRFLPLHQWR� YtD� SURYHHGRUHV� \�XVXDULRV��
�� /DV�FRQGLFLRQHV�GH�DSURSLDFLyQ��TXH�FRPSHQGLDQ�ODV�SRVLELOLGDGHV�GH�SURWHJHU�OD� LQQRYDFLyQ�GH� OD� LPLWDFLyQ�\�GH�FRVHFKDU� ORV�EHQHILFLRV�GH� ODV�DFWLYLGDGHV�LQQRYDGRUDV��&RQ� UHODFLyQ� D� OD� DSURSLDFLyQ�� GRV� EiVLFDV�GLPHQVLRQHV�SXHGHQ�VHU�LGHQWLILFDGDV��HO�QLYHO��DOWR�R�EDMR��\�ORV�PHGLRV�GH�DSURSLDFLyQ��SDWHQWHV��VHFUHWR��LQQRYDFLyQ�FRQWLQXD \�HO�FRQWURO�GH�DFWLYRV�FRPSOHPHQWDULRV��
�� /D� QDWXUDOH]D� DFXPXODWLYD�� TXH� LQGLFD� HO� JUDGR� GH� FRUUHODFLyQ� HQ� VHULH� HQWUH�LQQRYDFLRQHV� \� HQWUH� DFWLYLGDGHV� LQQRYDGRUDV� �HV� GHFLU�� OD� SUREDELOLGDG� GH�LQQRYDU�HQ�HO�PRPHQWR�W�O GHSHQGH�GH�ODV�LQQRYDFLRQHV�HQ�HO�PRPHQWR�W R�GH�ODV� LQQRYDFLRQHV�HQ�XQ�SHUtRGR�SUHYLR���$�HVWH�UHVSHFWR��VH� LGHQWLILFDQ�FXDWUR�QLYHOHV�GH�DFXPXODFLyQ��HO�QLYHO� WHFQROyJLFR��HO�QLYHO�GH� OD�HPSUHVD��HO�QLYHO�VHFWRULDO�\�HO�QLYHO�ORFDO�
�� /D�EDVH�GH�FRQRFLPLHQWR��TXH�LQGLFD�ODV�SURSLHGDGHV�GHO�FRQRFLPLHQWR�HQ�TXH�VH� EDVDQ� ODV� DFWLYLGDGHV� LQQRYDGRUDV� GH� ODV� HPSUHVDV�� 'RV� FDUDFWHUtVWLFDV�IXQGDPHQWDOHV� GH� OD� EDVH� GH� FRQRFLPLHQWR� VRQ� WRPDGDV� HQ� FRQVLGHUDFLyQ�� OD�QDWXUDOH]D� GHO� FRQRFLPLHQWR� �JHQpULFR�HVSHFtILFR�� WiFLWR�FRGLILFDGR��VLPSOH�FRPSOHMR�� LQGHSHQGLHQWH�SDUWH� GH� XQ� VLVWHPD�� \� ORV� PHGLRV� GH�WUDQVPLVLyQ� GHO� FRQRFLPLHQWR� �LQIRUPDOHV�� WDOHV� FRPR� FRQYHUVDFLRQHV� FDUD� D�FDUD�� HQVHxDQ]D� \� IRUPDFLyQ� GHO� SHUVRQDO�� PRYLOLGDG� GHO� SHUVRQDO� R�UHFOXWDPLHQWR� GH� JUXSRV� GH� SHUVRQDV�� R� IRUPDOHV�� WDOHV� FRPR� SXEOLFDFLRQHV��OLFHQFLDV��SDWHQWHV��HWF���
8QD� FDUDFWHUtVWLFD� GHO� HQIRTXH� GH� ORV� 6,6�TXH� OR� KDFH� VXPDPHQWH� DWUDFWLYR� HV�TXH�ODV�GLPHQVLRQHV�TXH�%UHVFL�\�0DOHUED�VHOHFFLRQDQ�GH�ORV�PLVPRV�VRQ�PHQVXUDEOHV�\�SXHGHQ� VHU� HPStULFDPHQWH� YHULILFDGDV� SDUD� XQ� DPSOLR� FRQMXQWR� GH� LQGXVWULDV�� (Q� VX�WUDEDMR��SRU�HMHPSOR��UHDOL]DGR�D�SDUWLU�GH�ORV�GDWRV�GH�OD�2ILFLQD�(XURSHD�GH�3DWHQWHV��HVWDEOHFHQ�\�FDOFXODQ�XQD�VHULH�GH�LQGLFDGRUHV�UHODWLYRV�D�ODV�GLPHQVLRQHV�VHOHFFLRQDGDV�GH�ORV�66,�SDUD�VHLV�JUDQGHV�SDtVHV�DYDQ]DGRV��,JXDOPHQWH��D�SDUWLU�GH�OD�HQFXHVWD�3$&(��3ROLF\� $SSURSULDELOLW\� DQG� &RPSHWLWLYHQHVV� RI� (XURSH�� \� GH� OD� GHILQLFLyQ� GH� ORV�LQGLFDGRUHV� GH� 57� TXH� HOOD� SRVLELOLWD�� REWLHQHQ� PHGLGDV� GH� ODV� FRQGLFLRQHV� GH�RSRUWXQLGDG�� DSURSLDFLyQ� \� GH� DFXPXODFLyQ� GH� YDULRV� VHFWRUHV�� 2WUD� PXHVWUD� GH� VX�SRVLELOLGDG�GH�DSOLFDFLyQ�HPStULFD� OD� WHQHPRV�HQ�HO�HVWXGLR� UHDOL]DGR�SDUD�(VSDxD�SRU�)RQIUtD� \� *UDQGD� �������� VLJXLHQGR� OD� PHWRGRORJtD� HVWDEOHFLGD� SRU� ORV� DXWRUHV� DQWHV�FLWDGRV�
���7,326�'(�$1È/,6,6�<�',),&8/7$'(6�3$5$�68�5($/,=$&,Ï1
6LJXLHQGR�D� OD�2(&'��������S�������SRGUtDPRV�GLIHUHQFLDU�GLVWLQWRV�QLYHOHV�GH�DQiOLVLV�HQ�ORV�HVWXGLRV�GH�61,�
���(VWXGLRV�GH�QLYHO�PLFUR�



��

(VWH� WLSR�GH�HVWXGLRV�VH�FHQWUDQ�HQ�ODV�FDSDFLGDGHV�LQWHUQDV�GH�OD�HPSUHVD�\�HQ�ORV� YtQFXORV� TXH� URGHDQ� XQD� R� XQDV� SRFDV� HPSUHVDV�� \� H[DPLQDQ� VXV� UHODFLRQHV� GH�FRQRFLPLHQWR� FRQ� RWUDV� HPSUHVDV� \� FRQ� LQVWLWXFLRQHV� QR�PHUFDGR� GHO� VLVWHPD� GH�LQQRYDFLyQ�� FRQ� REMHWR� GH� LGHQWLILFDU� YtQFXORV� LQVDWLVIDFWRULRV� HQ� OD� FDGHQD� GH� YDORU��(VWH� WLSR� GH� HVWXGLRV� D� TXLHQ� SULQFLSDOPHQWH� LQWHUHVDQ� HV� D� OD� HPSUHVD� LPSOLFDGD�� \�VXHOHQ�VHU�GHVDUUROODGRV�SRU�HPSUHVDV�FRQVXOWRUDV��QR�REVWDQWH��FXDQGR�VXV�UHVXOWDGRV�VH�SRQHQ� HQ� UHODFLyQ� DGHFXDGDPHQWH� FRQ� FXHVWLRQHV� PiV� DPSOLDV�� SXHGHQ� HQULTXHFHU�WDPELpQ�OD�FRPSUHQVLyQ�GH�ORV�DUWtILFHV�GH�ODV�SROtWLFDV�
���(VWXGLRV�GH�QLYHO�PHVR�
(VWH�WLSR�GH�HVWXGLRV�DQDOL]DQ�ORV�YtQFXORV�GH�FRQRFLPLHQWR�HQWUH�HPSUHVDV�FRQ�FDUDFWHUtVWLFDV� FRPXQHV� TXH� LQWHUDFW~DQ�� \� XWLOL]DQ� SDUD� HOOR� WUHV� WLSRV� SULQFLSDOHV� GH�DJUXSDFLyQ�R�FOXVWHUL]DFLyQ��VHFWRULDO��HVSDFLDO�\�IXQFLRQDO�

x &OXVWHU� VHFWRULDO� R� LQGXVWULDO�� LQFOX\H� D� VXPLQLVWUDGRUHV�� LQVWLWXWRV� GH�LQYHVWLJDFLyQ� \� IRUPDFLyQ�� PHUFDGRV�� WUDQVSRUWH�� DJHQFLDV� JXEHUQDPHQWDOHV�HVSHFLDOL]DGDV��ILQDQ]DV�\�VHJXURV�TXH�HVWiQ�RUJDQL]DGRV�HQ�WRUQR�D�XQD�EDVH�GH�FRQRFLPLHQWR�FRP~Q�
x &OXVWHU� UHJLRQDOHV�� HQIDWL]DQ� ORV� IDFWRUHV� ORFDOHV� TXH� VXE\DFHQ� HQ�DJORPHUDFLRQHV�JHRJUiILFDV�GH�DFWLYLGDGHV�LQWHQVLYDV�HQ�FRQRFLPLHQWR�DOWDPHQWH�FRPSHWLWLYDV�
x &OXVWHU� IXQFLRQDOHV�� XVDQ� WpFQLFDV� HVWDGtVWLFDV� �S�HM�� DQiOLVLV� GH� FRPSRQHQWHV�SULQFLSDOHV� \� FODVLILFDFLRQHV� DXWRPiWLFDV�� SDUD� LGHQWLILFDU� JUXSRV� GH� HPSUHVDV�TXH� FRPSDUWHQ� FLHUWDV� FDUDFWHUtVWLFDV� �S�HM�� XQ� HVWLOR� GH� LQQRYDFLyQ� FRP~Q� R�OLJD]RQHV�H[WHUQDV�GH�XQ�WLSR�HVSHFtILFR��

���(VWXGLRV�GH�QLYHO�PDFUR�
6RQ� GH� GRV� WLSRV�� PDFUR�FOXVWHUL]DFLyQ� \� DQiOLVLV� IXQFLRQDOHV� GH� IOXMRV� GH�FRQRFLPLHQWR�

x 0DFUR�FOXVWHUL]DFLyQ�� FRQWHPSOD� OD� HFRQRPtD� FRPR� XQD� UHG� GH� FOXVWHUV�VHFWRULDOHV� LQWHUFRQHFWDGRV�� GH� PRGR� TXH� VH� LGHQWLILFDQ� \� DQDOL]DQ� WRGRV� ORV�FOXVWHU�H[LVWHQWHV�HQ�OD�HFRQRPtD�GH�XQ�SDtV�
x $QiOLVLV�IXQFLRQDO��FRQWHPSOD�OD�HFRQRPtD�FRPR�XQD�UHG�GH�LQVWLWXFLRQHV�\�FUHD�PDSDV� GH� ODV� LQWHUDFFLRQHV� GH� FRQRFLPLHQWR� HQWUH� HOORV�� (OOR� FRPSRUWD� OD�PHGLFLyQ� GH� GLIHUHQWHV� WLSRV� GH� IOXMRV� GH� FRQRFLPLHQWR�� L�� LQWHUDFFLRQHV� HQWUH�HPSUHVDV�� LL�� LQWHUDFFLRQHV� HQWUH� HPSUHVDV�� XQLYHUVLGDGHV� H� LQVWLWXWRV� GH�LQYHVWLJDFLyQ� S~EOLFD� �LQFOX\HQGR� LQYHVWLJDFLyQ� FRQMXQWD�� FR�SDWHQWHV�� FR�SXEOLFDFLRQHV�\� OLJD]RQHV�PiV� LQIRUPDOHV��� LLL��RWUDV� LQWHUDFFLRQHV�TXH�VRSRUWDQ�OD� LQQRYDFLyQ� �ILQDQFLDFLyQ� GH� OD� LQQRYDFLyQ�� IRUPDFLyQ� WpFQLFD�� VHUYLFLRV� GH�LQYHVWLJDFLyQ� H� LQJHQLHUtD�� VHUYLFLRV� GH�PHUFDGR�� HWF���� LY�� GLIXVLyQ� WHFQROyJLFD��LQFOX\HQGR� tQGLFHV�GH� DGRSFLyQ� LQGXVWULDO� GH�QXHYDV� WHFQRORJtDV�\�GH�GLIXVLyQ�



��

SRU� PDTXLQDULD� \� HTXLSR��� Y�� PRYLOLGDG� SHUVRQDO� �SULQFLSDOPHQWH� GH� SHUVRQDO�WpFQLFR��GHQWUR�\�HQWUH�ORV�VHFWRUHV�SULYDGR�\�S~EOLFR��
/D� UHDOL]DFLyQ�GH�HVWXGLRV�HPStULFRV�HQ� ORV�QLYHOHV�DQWHULRUPHQWH�PHQFLRQDGRV�FKRFD�KR\�GtD�FRQ�QRWDEOHV�GLILFXOWDGHV��&RPR�KD�SRGLGR�LU�REVHUYiQGRVH�D�OR�ODUJR�GH�HVWH� WUDEDMR��D�SHVDU�GH�ORV�HQRUPHV�DYDQ]DGRV�UHDOL]DGRV�� WRGDYtD�SHUVLVWHQ�SUREOHPDV�WHyULFRV�GH�GHILQLFLyQ��FRQFHSWXDOL]DFLyQ�\�FRPSUHQVLyQ��S�H��FODVLILFDFLyQ�FRPSOHWD�GH�WLSRV�GH�LQQRYDFLyQ��FRQRFLPLHQWR�GH�ORV�GHWHUPLQDQWHV�GH�OD�LQQRYDFLyQ��LGHQWLILFDFLyQ�SUHFLVD�\�RUGHQDFLyQ�GH�ODV�IXQFLRQHV�TXH�GHVHPSHxDQ�ORV�VLVWHPDV�GH�LQQRYDFLyQ������
,QFOXVR� HQ� ORV� FDVRV� HQ� TXH� FRQFHSWXDOPHQWH� HO� SUREOHPD� HVWi� UHVXHOWR�� IDOWDQ�LQVWUXPHQWRV� GH� PHGLGD� \� HVWDGtVWLFDV� DGHFXDGDV� TXH� SHUPLWDQ� FXDQWLILFDU� \� YHULILFDU�HPStULFDPHQWH� ODV� SURSRVLFLRQHV� HVWDEOHFLGDV� WHyULFDPHQWH�� 6RQ� JUDQGHV� ORV� DYDQFHV�UHDOL]DGRV�HQ�HVWD�iUHD��S�H��OD�DSDULFLyQ�GH�OD�HQFXHVWD�FRPXQLWDULD�VREUH�LQQRYDFLyQ��\�ORV�DQDOLVWDV�KDQ�KHFKR�XQ�XVR�LQJHQLRVR�\�RULJLQDO�GH�XQD�DPSOLD�JDPD�GH�HVWDGtVWLFDV�SDUD� OD�PHGLFLyQ� GH� ORV� GLYHUVRV DVSHFWRV� GHO� FDPELR� WHFQROyJLFR��� $� SHVDU� GH� WRGR�HOOR�� )UHHPDQ� ������� UHVXPH� FODUDPHQWH� OD� VLWXDFLyQ� UHVXOWDQWH�� ³&RPR� ORV� QHR�VFKXPSHWHULDQRV�FLHUWDPHQWH�UHFRQRFHQ��SHUVLVWHQ�VHULDV�FDUHQFLDV�\�SUREOHPDV�FRQ�ODV�HVWDGtVWLFDV� GLVSRQLEOHV�� �� �� �� 7HQHPRV� PHGLGDV� GH� µLQWHQVLGDG� GH� FDSLWDO¶� \� GH�µLQWHQVLGDG�GH�HQHUJtD¶��SHUR�QR�GH�µLQWHQVLGDG�GH�FRQRFLPLHQWR¶��������$KRUD�TXH�HO�SDSHO�GH� OD� µLQYHUVLyQ� LQWDQJLEOH¶�KD�VLGR�UHFRQRFLGR�GH�PRGR�JHQHUDOL]DGR�FRPR�WDQ�R�PiV�LPSRUWDQWH� LQFOXVR� TXH� OD� LQYHUVLyQ� ILMD�� GHEHUtD� VHU� SRVLEOH� KDFHU� SURJUHVRV�VLJQLILFDWLYRV��������&RPR�OD�LQWURGXFFLyQ�GH�OD�2&'(�VHxDOD��HVWDV�HQFXHVWDV��1DYDUUR��VH�UHILHUH�D�ODV�HQFXHVWDV�VREUH�LQQRYDFLyQ��VRQ�µEDVWDQWH�KHWHURJpQHDV�HQ�VXV�REMHWLYRV��PpWRGRV�� GHILQLFLRQHV� \� GHPiV¶�� SHUR�� QR� REVWDQWH�� KDQ� DXPHQWDGR� FRQVLGHUDEOHPHQWH�QXHVWUR�FRQRFLPLHQWR�VREUH�OD� LQQRYDFLyQ�� �� �� ��(V�GH�HVSHUDU�TXH�HVR�VHUi�VHJXLGR�SRU�WUDEDMRV� SRVWHULRUHV� VREUH� VHUYLFLRV� FLHQWtILFRV� \� WpFQLFRV�� LQYHUVLRQHV� LQWDQJLEOHV��GLIXVLyQ�GH�LQQRYDFLRQHV�\�KDELOLGDGHV��6LQ�HPEDUJR��SHUVLVWHQ�WRGDYtD�VHULRV�SUREOHPDV�GH�GHILQLFLyQ��FODVLILFDFLyQ�\�PHGLGD�TXH�KDEUiQ�GH�VHU�UHVXHOWRV�HQ�WRGDV�HVWDV�iUHDV´���SS����������
(VD�FDUHQFLD�GH�HVWDGtVWLFDV�GLVSRQLEOHV�KD�FRQGXFLGR�D�TXH�EXHQD�SDUWH�GH� ORV�HVWXGLRV�HPStULFRV�TXH�VH�KDQ� OOHYDGR�D�FDER�GHVGH�HO�HQIRTXH�GH�ORV�61,�VHDQ�PHUDV�³GHVFULSFLRQHV�FXDOLWDWLYDV�GHWDOODGDV�GH�ODV�GLIHUHQFLDV�HQWUH�SDtVHV´��6WHUQ�HW�DO��������S������D� OR�TXH�KDEUtD�TXH�DxDGLU��FRPR�ELHQ�VHxDOD�/XQGYDOO������D���³OD�IDOWD�GH�XQD�EDVH� WHyULFD� FRP~Q� \ H[SOtFLWD� HQ� HVRV� WUDEDMRV� \� HO� KHFKR� GH� TXH� ORV� HOHPHQWRV�DQDOL]DGRV�VRQ�LGLRVLQFUiVLFRV�\�TXH�UHIOHMDQ�ORV�HVSHFLDOHV�LQWHUHVHV�GH�FDGD�DXWRU´��S�������
+D\� TXH� UHFRQRFHU�� QR� REVWDQWH�� TXH� FXDQGR� DQDOLVWDV� FRPR� 6WHUQ�� 3RUWHU� \�)XUPDQ���������WUDV�FULWLFDU�HO�KHFKR�DQWHULRUPHQWH�VHxDODGR��LQWHQWDQ�VXSHUDUOR�\�WUDWDQ�GH� ³FDSWXUDU� ODV� FRQVHFXHQFLDV� GH� HVDV� GLIHUHQFLDV� HQWUH� VLVWHPDV� GH� LQQRYDFLyQ�PHGLDQWH� PHGLGDV� GH� YDULDFLyQ� VXWLOHV� �³QXDQFHG´�� SHUR� REVHUYDEOHV´� �S�� ���� ORV�

�� (Q�%XHVD� HW� DO�� ������� VH�DQDOL]DQ� ODV�YHQWDMDV�\�GHVYHQWDMDV�GH� ORV�GLIHUHQWHV� LQGLFDGRUHV�H[LVWHQWHV�SDUD� HO� HVWXGLR� GH� ORV� VLVWHPDV� GH� LQQRYDFLyQ� GHO� 3DtV� 9DVFR� \� 1DYDUUD�� TXH� VRQ� SUiFWLFDPHQWH� ORV�PLVPRV�TXH�KD\�GLVSRQLEOHV�SDUD�HO�HVWXGLR�GHO�VLVWHPD�GH�LQQRYDFLyQ�HVSDxRO��� 9pDVH�� DVLPLVPR�� VREUH�HVWRV� SUREOHPDV�FRQFHSWXDOHV�\� VREUH� OD� FDUHQFLD�GH� LQVWUXPHQWRV� GH�PHGLGD�DGHFXDGRV�0\WHOND�\�6PLWK��������S������



��

LQGLFDGRUHV� TXH� XWLOL]DQ� SDUD� UHIOHMDU� ³HO� HQWRUQR� DJUHJDGR� SDUD� OD� LQQRYDFLyQ� HQ� ORV�FOXVWHU� LQGXVWULDOHV� GH� XQD� QDFLyQ´� \� ³OD� IXHU]D� GH� ODV� OLJD]RQHV� HQWUH� ORV� FOXVWHU�LQGXVWULDOHV�\� OD� LQIUDHVWUXFWXUD�FRP~Q�GH�LQQRYDFLyQ´�VRQ�XQ�WDQWR�EXUGRV��D�VDEHU��HO�SRUFHQWDMH� GH� JDVWR� WRWDO� GH� ,�'� ILQDQFLDGR� SRU� HO� VHFWRU� SULYDGR� \� HO� SRUFHQWDMH� TXH�VXSRQH�HO�JDVWR�HQ�,�'�HMHFXWDGR�SRU�OD�8QLYHUVLGDG�VREUH�HO�JDVWR�HQ�,�'�GHO�WRWDO�GH�OD� HFRQRPtD�� UHVSHFWLYDPHQWH�� &RQ� LQGLFDGRUHV� WDQ� DJUHJDGRV� VH� GLIXPLQDQ� ODV�GLIHUHQFLDV�H[LVWHQWHV�HQWUH�ORV�GLVWLQWRV�61,��
&RPR�PXHVWUD�GH�OR�TXH�GHFLPRV��FDEH�KDFHU�UHIHUHQFLD�D�ODV�FRQFOXVLRQHV�D�TXH�OOHJD� OD�2(&'���������³3RU�HMHPSOR��GH�DFXHUGR�FRQ� ORV�GDWRV�DJUHJDGRV��HO�SDSHO�GH�ORV�VHFWRUHV�S~EOLFR�\�SULYDGR�HQ�OD�ILQDQFLDFLyQ�\�HMHFXFLyQ�GH�,�'�HV�FDVL�LGpQWLFR�HQ�6XHFLD�\�6XL]D��SHUR�HVWRV�SDtVHV�GLILHUHQ�QRWDEOHPHQWH�HQ�FyPR�OD�,�'�HVWi�RUJDQL]DGD�\� HMHFXWDGD�� (Q� 6XL]D�� ODV� DXWRULGDGHV� UHJLRQDOHV� �FDQWRQHV�� FRQWULEX\HQ� GH� PRGR�VLJQLILFDWLYR������HQ�������D�OD�ILQDQFLDFLyQ�GH�OD�XQLYHUVLGDG��PLHQWUDV�TXH OD�PD\RU�SDUWH� GH� OD� DSRUWDFLyQ� IHGHUDO� HV� LQGLUHFWD�\� FDQDOL]DGD�SRU� ORV� ,QVWLWXWRV�)HGHUDOHV�GH�7HFQRORJtD�H�LQVWLWXWRV�GH�LQYHVWLJDFLyQ�DVRFLDGRV��(Q�6XHFLD��SRU�HO�FRQWUDULR��PiV�GHO�����GH�OD�ILQDQFLDFLyQ�XQLYHUVLWDULD�SURYLHQH�GLUHFWDPHQWH�GHO�0LQLVWHULR�GH�(GXFDFLyQ��FHUFD� GHO� ���� HV� FDQDOL]DGR� GHVGH� HO� 0LQLVWHULR� GH� (GXFDFLyQ� SRU� ORV� FRQVHMRV� GH�LQYHVWLJDFLyQ�\�HO�UHVWR�HV�ILQDQFLDGR�SRU�DJHQFLDV�GH�,�'�GH�PLQLVWHULRV�HVSHFLDOL]DGRV��$GHPiV�� HO� JRELHUQR� VXHFR� MXHJD� XQ� SDSHO� PiV� LPSRUWDQWH� TXH� HO� VXL]R� HQ� OD�ILQDQFLDFLyQ�GH� OD� ,�'�GHO�VHFWRU�SULYDGR��GHELGR�SULQFLSDOPHQWH�D� OD�ILQDQFLDFLyQ�TXH�SURSRUFLRQD� HO� 0LQLVWHULR� GH� 'HIHQVD´� �S�� ����� (Q� SDUWLFXODU�� SDUD� HYLWDU� HVWD�GLIXPLQDFLyQ� GH� GLIHUHQFLDV�� OD� 2&'(� KD� SXHVWR� HQ� PDUFKD�� GHQWUR� GHO� SUR\HFWR� GH6LVWHPDV� 1DFLRQDOHV� GH� ,QQRYDFLyQ�� XQ� JUXSR� GH� WUDEDMR� SDUD� HODERUDU� PDSDV�LQVWLWXFLRQDOHV��³/D�HODERUDFLyQ�GH�PDSDV�LQVWLWXFLRQDOHV�SHUPLWH�PLUDU�PiV�DOOi�GH�ORV�DJUHJDGRV� HVWDGtVWLFRV� D� ORV� SULQFLSDOHV� ILQDQFLDGRUHV� \� SURYHHGRUHV� GH� ORV� GLIHUHQWHV�WLSRV GH� LQYHVWLJDFLyQ� �EiVLFD�� SUHFRPSHWLWLYD�� DSOLFDGD� \� H[SHULPHQWDO��� DO� JUDGR� GH��IRUPDOL]DGD�� LQWHJUDFLyQ�\� FRRUGLQDFLyQ�GH�SROtWLFDV�� DO� JUDGR�GH� FHQWUDOL]DFLyQ�GH� OD�ILQDQFLDFLyQ��D�VL�HO�JRELHUQR�MXHJD�XQ�SDSHO�GLUHFWR�R�DFW~D�SULQFLSDOPHQWH�D�WUDYpV�GH�LQVWLWXFLRQHV� LQWHUPHGLDULDV�� DO� SDSHO� GH� ODV� LQVWLWXFLRQHV� GH� WUDQVIHUHQFLD� WHFQROyJLFD��HWF�� /D� HODERUDFLyQ� GH� PDSDV� LQVWLWXFLRQDOHV�� DXQTXH� QR� VH� HQFXHQWUD� WRGDYtD�HVWDQGDUL]DGD�� HVWi� \D� GLVSRQLEOH� SDUD� ��� SDtVHV� \� GHVWDFD� GLIHUHQFLDV� LQVWLWXFLRQDOHV�LPSRUWDQWHV�TXH�FRPSOHPHQWDQ�ORV�GDWRV�DJUHJDGRV´��S������
6HxDOHPRV�� SRU� ~OWLPR�� TXH� QR� KD\� DSHQDV� WUDEDMRV� TXH� LQWHQWHQ� OOHYDU� D� FDER�FODVLILFDFLRQHV� GH� ORV� 61,� H[LVWHQWHV�� 8QDV� GH� ODV� SRFDV� H[FHSFLRQHV� TXH� FDEUtD�PHQFLRQDU�HQ�HVWD�OtQHD�VRQ�ORV�WUDEDMRV�OOHYDGRV�D�FDER�SRU�HO�HQIRTXH�GH�ORV�6LVWHPDV�6RFLDOHV� GH� ,QQRYDFLyQ� \� 3URGXFFLyQ�� DO� TXH� KHPRV� KHFKR� UHIHUHQFLD� HQ� HO� SULPHU�DSDUWDGR�� (Q� $PDEOH� \� 3HWLW� �������� TXH� DFWXDOL]DQ� \� DPSOtDQ� XQ� WUDEDMR� DQWHULRU�HIHFWXDGR�SRU�$PDEOH��%DUUp�\�%R\HU���������VH LGHQWLILFDQ�XQDV�DJUXSDFLRQHV�GH�SDtVHV�FRQVLGHUDQGR� ~QLFDPHQWH� GDWRV� HPStULFRV� UHODFLRQDGRV� FRQ� ORV� FDPSRV� FLHQWtILFR� \�WHFQROyJLFR��FRQ�OD�HVWUXFWXUD�HFRQyPLFD��FRQ�HO�VLVWHPD�HGXFDWLYR�\�FRQ�HO�PHUFDGR�GH�WUDEDMR�� HQ� OR� TXH� SRGUtD� FRQVLGHUDUVH� XQD� FRQFHSFLyQ� DPSOLD� GH� ORV� 61,�� � \�SRVWHULRUPHQWH��VH�LGHQWLILFDQ�RWUDV�DJUXSDFLRQHV�GH�SDtVHV��FRQVLGHUDQGR�FRQMXQWDPHQWH�FRQ� ORV� GDWRV� DQWHULRUHV� RWURV� UHODFLRQDGRV� FRQ� OD� LQWHUQDFLRQDOL]DFLyQ� \� FRQ� HO� iUHD�ILQDQFLHUD�



��

/DV� DJUXSDFLRQHV�TXH� UHVXOWDQ�SDUD� ORV�GDWRV� OLJDGRV�D� OD�FRQFHSFLyQ�DPSOLDGD�GH�ORV�61,�VRQ�ODV�VLJXLHQWHV�
x 3DtVHV� EDVDGRV� HQ� ORV� PHUFDGRV�� ((88�� 5HLQR� 8QLGR�� &DQDGi�� $XVWUDOLD� \�1RUXHJD
x 3DtVHV�VRFLDO�GHPyFUDWDV��)LQODQGLD��6XHFLD�\�'LQDPDUFD�
x 3DtVHV�PHVRFRUSRUDWLVWDV��-DSyQ�\�&RUHD
x 3DtVHV�GH�OD�LQWHJUDFLyQ�HXURSHD��)UDQFLD��$OHPDQLD��+RODQGD��%pOJLFD��,UODQGD
x 9DULDQWH�DOSLQD�HXURSHD��$XVWULD�\�6XL]D
x 9DULDQWH�PHGLWHUUiQHD�HXURSHD��(VSDxD��,WDOLD��*UHFLD�\�3RUWXJDO�

'HO�GHWDOODGR�FRPHQWDULR�TXH�HIHFW~DQ�$PDEOH�\�3HWLW�VREUH�HVWDV�DJUXSDFLRQHV��GHVWDFDUHPRV�DOJXQRV�GH�ORV�SXQWRV�TXH�MX]JDPRV�PiV�LQWHUHVDQWHV�����ODV�DJUXSDFLRQHV�UHVXOWDQWHV�VLJXHQ�HVWDQGR�FRPSXHVWDV�SRU�SDtVHV�SRFR�KRPRJpQHRV�HQWUH�Vt��GRV�SDtVHV�SXHGHQ�DVHPHMDUVH�HQ�XQD�GH� ODV�YDULDEOHV�\�GLVWLQJXLUVH�HQ�RWUD�����DXQTXH�VH�DSUHFLD�XQ�FLHUWR�DYDQFH�D� OR� ODUJR�GHO� WLHPSR�HQ�ORV�PHFDQLVPRV�EDVDGRV�HQ�ORV�PHUFDGRV�HQ�FDVL� WRGRV� ORV� SDtVHV�� HVH� DYDQFH� QR� HV� UDGLFDO� \� QR� GD� OXJDU� D� XQD� JHQHUDOL]DGD�FRQYHUJHQFLD�KDFLD�GLFKR�PRGHOR�����VH�REVHUYD�LJXDOPHQWH��FRPR�UDVJR�FRP~Q�D�WRGDVODV� DJUXSDFLRQHV�� XQ� JDVWR� FUHFLHQWH� HQ� ,�'�� DVt� FRPR� HQ� OD� DFWLYLGDG� HFRQyPLFD� \�DFWLYLGDG� LQYHVWLJDGRUD� GH� VHFWRUHV� OLJDGRV� D� OD� ELRORJtD� \� D� ODV� WHFQRORJtDV� GH� OD�LQIRUPDFLyQ�� TXH� UHIOHMD� HO� DGYHQLPLHQWR� GH� OD� QXHYD� HFRQRPtD�� ��� FXDQGR� SDUD� ODV�DJUXSDFLRQHV�GH�SDtVHV�WRPDPRV�HQ�FXHQWD�DGHPiV�GHO�61,�HQ�VHQWLGR�DPSOLR�WDPELpQ�OD� LQWHUQDFLRQDOL]DFLyQ�� VH� SURGXFHQ� QRWDEOHV� FDPELRV� HQ� ODV� DJUXSDFLRQHV� DQWHV�REWHQLGDV��S�HM��$OHPDQLD�\�)UDQFLD�SDVDU�D�HVWDU�HQ�GLIHUHQWHV�JUXSRV���\�VL�DVLPLVPR�VH�FRQVLGHUD�OD�ILQDQFLDFLyQ��VH�DFHQW~D�OD�IDOWD�GH�KRPRJHQHLGDG�HQWUH�ORV�SDtVHV�HXURSHRV�
%,%/,2*5$)Ë$�0(1&,21$'$

$PDEOH��%��\�3HWLW��3����������7KH�'LYHUVLW\�RI�6RFLDO�6\VWHPV�RI�,QQRYDWLRQ�DQG�3URGXFWLRQ�GXULQJ�WKH�����VV��3DSHU�SUHVHQWHG�WR�'58,'�&RQIHUHQFH��$DOERUJ��-XQH������$PDEOH��%���%DUUp��5��\�%R\HU��5�� ��������/HV�V\VWqPHV�G¶LQQRYDWLRQ�j� O¶qUH�GH� OD�JOREDOLVDWLRQ� 3DULV��(FRQRPLFD�%UDF]LN��+�-���&RRNH��3��\�+HLGHQULHFK��5���HGV�����������5HJLRQDO�LQQRYDWLRQ�V\VWHPV��/RQGRQ��/RQGRQ�8QLYHUVLW\�3UHVV��%UHVFL�� 6�� \�0DOHUED�� )�� �������� 6HFWRULDO� ,QQRYDWLRQ� 6\VWHPV��7HFKQRORJLFDO�5HJLPHV�� 6FKXPSHWHULDQ�'\QDPLFV�� DQG�6SDWLDO�%RXQGDULHV��(Q�(GTXLVW��&�� �HG����6\VWHPV�RI� ,QQRYDWLRQ��7HFKQRORJLHV��,QVWLWXWLRQV�DQG�2UJDQL]DWLRQV��SS����������� /RQGRQ�DQG�:DVKLQJWRQ��3LQWHU�%XHVD��0���1DYDUUR��0���0ROHUR��-���$UDQJXUHQ��0��-��\�2ODUWH��)��-����������,QGLFDGRUHV�GH�OD�FLHQFLD��OD�WHFQRORJtD�\�OD�LQQRYDFLyQ��PHWRGRORJtD�\�IXHQWHV�SDUD�OD�&$39�\�1DYDUUD��(XVNR�,NDVNXQW]D��&XDGHUQRV�GH�6HFFLyQ��&LHQFLDV�VRFLDOHV�\�HFRQyPLFDV��6DQ�6HEDVWLiQ���'H�SUy[LPD�DSDULFLyQ�



��

&DUOVVRQ��%����������7HFKQRORJLFDO�V\VWHPV�DQG�(FRQRPLF�3HUIRUPDQFH��(Q�'RGJVRQ��0��\�5RWKZHOO��5��7KH�KDQGERRN�RI�LQGXVWULDO�LQQRYDWLRQ �SS����������$OGHUVKRW��(GZDUG�(OJDU�&DUOVVRQ�� %�� �HG��� �������� 7HFKQRORJLFDO� V\VWHPV� DQG� HFRQRPLF� SHUIRUPDQFH�� WKH� FDVH� RI� IDFWRU\�DXWRPDWLRQ��'RUGUHFKW��.OXZHU�&DUOVVRQ��%��\�-DFREVVRQ��6����������'LYHUVLW\�&UHDWLRQ�DQG�7HFKQRORJLFDO�6\VWHPV��$�WHFKQRORJ\�3ROLF\�3HUVSHFWLYH�� (Q� (GTXLVW�� &�� �HG���� 6\VWHPV� RI� ,QQRYDWLRQ�� 7HFKQRORJLHV�� ,QVWLWXWLRQV� DQG�2UJDQL]DWLRQV��SS����������� /RQGRQ�DQG�:DVKLQJWRQ��3LQWHU�&RRNH��3���*yPH]�8UDQJD��0��\�(W[HEDUULD��*����������5HJLRQDO�6\VWHPV�RI�,QQRYDWLRQ��,QVWLWXWLRQDO�DQG�2UJDQLVDWLRQDO�'LPHQVLRQV��5HVHDUFK�3ROLF\� ������������'RVL�� *� �������� 6RXUFHV�� SURFHGXUHV� DQG�PLFURHFRQRPLFV� HIIHFWV� RI� LQQRYDWLRQ��-RXUQDO� RI� (FRQRPLF�/LWHUDWXUH��YRO���������������'RVL�� *��� )UHHPDQ�� &��� 1HOVRQ�� 5��� 6LOYHUYHUJ�� *�� \� 6RHWH�� /�� �HGV��� ��������7HFKQLFDO� &KDQJH� DQG�(FRQRPLF�7KHRU\��/RQGRQ�DQG�1HZ�<RUN��3LQWHU�(GTXLVW�� &�� �����D��� 6\VWHPV� RI� ,QQRYDWLRQ� $SSURDFKHV� 7KHLU� (PHUJHQFH� DQG� &KDUDFWHULVWLFV�� (Q�(GTXLVW��&���HG����6\VWHPV�RI�,QQRYDWLRQ��7HFKQRORJLHV��,QVWLWXWLRQV�DQG�2UJDQL]DWLRQV��SS��������/RQGRQ�DQG�:DVKLQJWRQ��3LQWHU�(GTXLVW��&�� �HG��� �����E���6\VWHPV�RI� ,QQRYDWLRQ��7HFKQRORJLHV��,QVWLWXWLRQV�DQG�2UJDQL]DWLRQV�/RQGRQ�DQG�:DVKLQJWRQ��3LQWHU�(GTXLVW�� &�� \� /XQGYDOO�� %��$�� �������� &RPSDULQJ� WKH� 'DQLVK� DQG� 6ZHGLVK� 6\VWHPV� RI� ,QQRYDWLRQ�� (Q�1HOVRQ�� 5�� 5�� �HG���� 1DWLRQDO� 6\VWHPV� RI� ,QQRYDWLRQ�� $� &RPSDUDWLYH� 6WXG\� �SS�� ����������2[IRUG��2[IRUG�8QLYHUVLW\�3UHVV�(GTXLVW��&��\�-RKQVRQ��%����������,QVWLWXWLRQV�DQG�2UJDQL]DWLRQV�LQ�6\VWHPV�RI�,QQRYDWLRQ��(Q�(GTXLVW��&���HG����6\VWHPV�RI�,QQRYDWLRQ��7HFKQRORJLHV��,QVWLWXWLRQV�DQG�2UJDQL]DWLRQV �SS��������� /RQGRQ�DQG�:DVKLQJWRQ��3LQWHU�)RQIUtD��$�� \�*UDQGD�� ,�� �������� ,QQRYDFLyQ� \� WHFQRORJtD��8QD� FRQWUDVWDFLyQ� HPStULFD�GH� ORV� UHJtPHQHV�WHFQROyJLFRV�VFKXPSHWHULDQRV��,QIRUPDFLyQ�&RPHUFLDO�(VSDxROD Q�������������)UHHPDQ�� &�� �������� 7HFKQRORJ\� 3ROLF\� DQG (FRQRPLF� 3HUIRUPDQFH�� /HVVRQV� IURP� -DSDQ��/RQGRQ��3LQWHU�)UHHPDQ��&����������7KH�HFRQRPLFV�RI� WHFKQLFDO�FKDQJH��D�FULWLFDO�VXUYH\�DUWLFOH��&DPEULGJH�-RXUQDO�RI�(FRQRPLFV��������������)UHHPDQ�� &�� �������� 7KH� µQDWLRQDO� V\VWHP� RI� LQQRYDWLRQ¶� LQ� KLVWRULFDO�SHUSHFWLYH�� (Q� $UFKLEXJL�� '�� \�0LFKLH�� -�� �HGV��� 7HFKQRORJ\�� *OREDOLVDWLRQ� DQG� (FRQRPLF� 3HUIRUPDQFH �SS�� ��������&DPEULGJH��&DPEULGJH�8QLYHUVLW\�3UHVV�)UHHPDQ�� &�� \� 3pUH]�� &�� �������� 6WUXFWXUDO� FULVHV� RI� DGMXVWPHQW�� EXVLQHVV� F\FOHV� DQG� LQYHVWPHQW�EHKDYLRXU�� (Q� 'RVL�� *��� HW� DO�� �HGV���� 7HFKQLFDO� &KDQJH� DQG� (FRQRPLF� 7KHRU\ �SS�� ��������/RQGRQ�DQG�1HZ�<RUN��3LQWHU�*DOOL��5��\�7HXEDO��0����������3DUDGLJPDWLF�6KLIWV�LQ�1DWLRQDO�,QQRYDWLRQ�6\VWHPV��(Q�(GTXLVW��&���HG����6\VWHPV�RI�,QQRYDWLRQ��7HFKQRORJLHV��,QVWLWXWLRQV�DQG�2UJDQL]DWLRQV �SS����������� /RQGRQ�DQG�:DVKLQJWRQ��3LQWHU�*XHUULHUL��3��\�7\OHFRWH��$����������,QWHULQGXVWU\�'LIIHUHQFHV�LQ�7HFKQLFDO�&KDQJH�DQG�1DWLRQDO�3DWWHUQV�RI� 7HFKQRORJLFDO� $FFXPXODWLRQ�� (Q� (GTXLVW�� &�� �HG���� 6\VWHPV� RI� ,QQRYDWLRQ�� 7HFKQRORJLHV��,QVWLWXWLRQV�DQG�2UJDQL]DWLRQV �SS����������� /RQGRQ�DQG�:DVKLQJWRQ��3LQWHU�-RKQVRQ��$����������)XQFWLRQV�LQ�,QQRYDWLRQ�6\VWHP�$SSURDFKHV��3DSHU�SUHVHQWHG�WR�'58,'�&RQIHUHQFH��$DOERUJ��-XQH������-RKQVRQ�� %�� �������� ,QVWLWXWLRQDO� OHDUQLQJ�� (Q /XQGYDOO�� %��$�� �HG����1DWLRQDO� 6\VWHPV� RI� ,QQRYDWLRQ��7RZDUGV�D�7KHRU\�RI�,QQRYDWLRQ�DQG�,QWHUDFWLYH�/HDUQLQJ�SS��������� /RQGRQ��3LQWHU�-RQHV��&��,����������,QWURGXFFLyQ�DO�FUHFLPLHQWR�HFRQyPLFR��0p[LFR��3HDUVRQ�(GXFDFLyQ�



��

/XQGZDOO�� %��$�� �����D��� ,QWURGXFWLRQ�� (Q� /XQGYDOO�� %��$�� �HG���� 1DWLRQDO� 6\VWHPV� RI� ,QQRYDWLRQ��7RZDUGV�D�7KHRU\�RI�,QQRYDWLRQ�DQG�,QWHUDFWLYH�/HDUQLQJ�SS�������� /RQGRQ��3LQWHU��/XQGYDOO�� %��$�� �HG��� �����E���1DWLRQDO� 6\VWHPV� RI� ,QQRYDWLRQ�� 7RZDUGV� D� 7KHRU\� RI� ,QQRYDWLRQ� DQG�,QWHUDFWLYH�/HDUQLQJ� /RQGRQ��3LQWHU��/XQGYDOO�� %��$��� -RKQVRQ�� %��� $QGHUVHQ�� (�� 6��� 'DOXP�� %�� �������� 1DWLRQDO� V\VWHPV� RI� SURGXFWLRQ��LQQRYDWLRQ� DQG� FRPSHWHQFH� EXLOGLQJ�� 3DSHU� SUHVHQWHG� WR�'58,'� &RQIHUHQFH�� $DOERUJ�� -XQH������0DOHUED�� )�� \� 2UVpQLJR�� /�� �������� 6FKXPSHWHULDQ� SDWWHUQV� RI� LQQRYDWLRQ�� &DPEULGJH� -RXUQDO� RI�(FRQRPLFV����������������0DUFHDX�� -�� �������� &OXVWHUV�� &KDLQV� DQG� &RPSOH[HV�� 7KUHH� $SSURDFKHV� WR� ,QQRYDWLRQ� ZLWK� D� 3XEOLF�3ROLF\�3HUVSHFWLYH��(Q�'RGJVRQ��0��\�5RWKZHOO��5���HGV���7KH�KDQGERRN�RI�LQGXVWULDO�LQQRYDWLRQ�SS���������$OGHUVKRW��(GZDUG�(OJDU�0DUVKDOO��$����������3ULQFLSLRV�GH�HFRQRPtD�0DGULG��$JXLODU�0DUVLOL��2��\�9HUVSDJHQ��%����������7HFKQRORJLFDO�5HJLPHV�DQG�,QQRYDWLRQ��/RRNLQJ�IRU�5HJXODULWLHV�LQ�'XWFK�0DQXIDFWXULQJ��3DSHU�SUHVHQWHG�WR�'58,'�&RQIHUHQFH��$DOERUJ��-XQH������0HWFDOIH�� 6�� �������� 7HFKQRORJ\� V\VWHPV� DQG� WHFKQRORJ\� SROLF\� LQ� DQ� HYROXWLRQDU\� IUDPHZRUN�� (Q�$UFKLEXJL�� '�� \�0LFKLH�� -�� �HGV��� 7HFKQRORJ\��*OREDOLVDWLRQ� DQG�(FRQRPLF�3HUIRUPDQFH �SS������������&DPEULGJH��&DPEULGJH�8QLYHUVLW\�3UHVV�0\WHOND��/��.��\�6PLWK��.�� �������� ,QQRYDWLRQ�7KHRU\�DQG� ,QQRYDWLRQ�3ROLF\��%ULGJLQJ� WKH�*DS��3DSHU�SUHVHQWHG�WR�'58,'�&RQIHUHQFH��$DOERUJ��-XQH������1HOVRQ�� 5�� 5�� �����D��� $� UHWURVSHFWLYH�� (Q� 1HOVRQ�� 5�� 5�� �HG����1DWLRQDO� 6\VWHPV� RI� ,QQRYDWLRQ�� $�&RPSDUDWLYH�6WXG\��SS������������2[IRUG��2[IRUG�8QLYHUVLW\�3UHVV�1HOVRQ�� 5�� 5�� �HG��� �����E���1DWLRQDO� 6\VWHPV� RI� ,QQRYDWLRQ�� $� &RPSDUDWLYH� 6WXG\��2[IRUG�� 2[IRUG�8QLYHUVLW\�3UHVV�1HOVRQ��5��5��\�5RVHQEHUJ��1����������7HFKQLFDO�LQQRYDWLRQ�DQG�QDWLRQDO�V\VWHPV��(Q�1HOVRQ��5��5���HG����1DWLRQDO� 6\VWHPV� RI� ,QQRYDWLRQ�� $� &RPSDUDWLYH� 6WXG\ �SS�� �������2[IRUG�� 2[IRUG� 8QLYHUVLW\�3UHVV�2(&'���������7HFKQLFDO�&KDQJH�DQG�(FRQRPLF�3ROLF\��3DULV��2(&'�2(&'���������7HFKQRORJ\�DQG�WKH�(FRQRP\��7KH�.H\�5HODWLRQVKLSV��3DULV��2(&'�2(&'������D���2VOR�0DQXDO ����HG����3DULV��2(&'�2(&'� �����E��� 1DWLRQDO� ,QQRYDWLRQ� 6\VWHPV�� >'RFXPHQWR� ZZZ@� 'LUHFFLyQ� HQ� ,QWHUQHW��KWWS���ZZZ�RHFG�RUJ�GVWL�VWL�2(&'���������0DQDJLQJ�1DWLRQDO�,QQRYDWLRQ�6\VWHPV��3DULV��2(&'�3DWHO��3��\�3DYLWW��.����������3DWWHUQV�RI� WHFKQRORJLFDO�DFWLYLW\��(Q�6WRQHPDQ��3���HG���+DQGERRN�RQ�WKH�(FRQRPLFV�RI�,QQRYDWLRQ�DQG�7HFKQLFDO�&KDQJH��2[IRUG��%ODFNZHOO�3DYLWW��.����������3DWWHUQV�RI�WHFKQLFDO�FKDQJH��WRZDUGV�D�WD[RQRP\�DQG�D�WKHRU\��5HVHDUFK�3ROLF\ YRO�����Q�������������3RUWHU�� 0�� (�� ��������7KH� &RPSHWLWLYH� $GYDQWDJH� RI� 1DWLRQV�� /RQGRQ� \� %DVLQJVWRNH�� 7KH�0DFPLOODQ�3UHVV��3RUWHU��0��(�������D���&~PXORV�\�FRPSHWHQFLD��1XHYRV�REMHWLYRV�SDUD�HPSUHVDV��(VWDGRV�H�LQVWLWXFLRQHV��(Q� 3RUWHU��0�� (�� 6HU� FRPSHWLWLYRV�� 1XHYDV� DSRUWDFLRQHV� \� FRQFOXVLRQHV SS�� ��������� %LOEDR��(GLFLRQHV�'HXVWR�3RUWHU�� 0�� (�� �����E��� &OXVWHUV� DQG� WKH� QHZ� HFRQRPLFV� RI� FRPSHWLWLRQ��+DUYDUG� %XVLQHVV� 5HYLHZ��QRYLHPEUH�GLFLHPEUH���������5LFNQH�� $�� �������� $VVHVVLQJ� WKH� )XQFWLRQDOLW\� RI� DQ� ,QQRYDWLRQ� 6\VWHP�� 3DSHU� SUHVHQWHG� WR�'58,'�&RQIHUHQFH��$DOERUJ��-XQH������



��

6DOD�L�0DUWLQ��;����������$SXQWHV�GH�FUHFLPLHQWR�HFRQyPLFR�����HG����%DUFHORQD��$QWRQL�%RVFK�HGLWRU�6WHUQ�� 6��� 3RUWHU�� 0�� (�� \� )XUPDQ�� -�� /�� �������� 7KH� 'HWHUPLQDQWV� RI� 1DWLRQDO� ,QQRYDWLYH� &DSDFLW\��:RUNLQJ�SDSHU�������1DWLRQDO�%XUHDX�RI�(FRQRPLF�5HVHDUFK��,1&��:KLWOH\�� 5�� �������� 'LYHUJHQW� &DSLWDOLVPV�� 7KH� VRFLDO� VWUXFWXULQJ� DQG� FKDQJH� RI� EXVLQHVV� V\VWHPV�2[IRUG��2[IRUG�8QLYHUVLW\�3UHVV�
�/RV�SDSHOHV�GH�WUDEDMR�SUHVHQWDGRV�D�OD�'58,'�&RQIHUHQFH��$DOERUJ��MXQLR�GH�������HVWiQ�GLVSRQLEOHV�HQ�OD�GLUHFFLyQ�GH�LQWHUQHW�VLJXLHQWH��KWWS���ZZZ�EXVLQHVV�DXF�GN�GUXLG�FRQIHUHQFHV�QZ�FRQI�SDSHUV�KWPO�



��

7Ë78/26�38%/,&$'26��� 7DPDxR� HPSUHVDULDO� H� LQQRYDFLyQ� WHFQROyJLFD� HQ� OD� HFRQRPtD� HVSDxROD� 0LNHO�%XHVD�\�-RVp�0ROHUR���������
��� /D�LQGXVWULD�HVSDxROD�HQ�HO�PDUFR�HXURSHR��8Q�DQiOLVLV�HQ�OD�SHUVSHFWLYD�VHFWRULDO�\�HPSUHVDULDO� 0LNHO�%XHVD���������
��� 1LYHO� GH� GHVDUUROOR� \� FRPSRVLFLyQ� GHO� FRPHUFLR�� HO� FRQWHQLGR� WHFQROyJLFR� GH� ODV�H[SRUWDFLRQHV� 0LJXHO�&DUUHUD�7UR\DQR�\�0RQWVHUUDW�&DVDGR�)UDQFLVFR���������
��� )DFWRUHV�WHFQROyJLFRV�\�HVWUXFWXUDOHV�H[SOLFDWLYRV�GH�OD�LQWHUQDFLRQDOL]DFLyQ�GH�ODV�HPSUHVDV LQQRYDGRUDV� $QWRQLR�)RQIULD�0HVD���������
��� /D�LQQRYDFLyQ�WHFQROyJLFD�HQ�OD�HPSUHVD�HVSDxROD��5HVXOWDGRV�GH�OD�HQFXHVWD�,$,)�&'7,���������-RVp�0ROHUR��0LNHO�%XHVD��&DUORV�0��)HUQiQGH]��-XDQ�&��-LPpQH]��.HLWK�3DYLWW�� 9LFHQW� /HUYLOOH�� 'DQLHOOH� $UFKLEXJL�� 0LJXHO� &DUUHUD�� $QWRQLR� )RQIULD�� -RRVW�+HLMV������������ ,QWHUQDWLRQDOLVDWLRQ� RI� WHFKQLFDO� FKDQJH� DQG� WKH� LQWHUPHGLDWH� FRXQWULHV�� $�SUHOLPLQDU\�DSSURDFK�IURP�WKH�H[SHULHQFH�RI�6RXWK�(XURSHDQ�HFRQRPLHV��-RVp�0ROHUR���������
��� &RPSRUWDPLHQWR� WHFQROyJLFR� \� SDXWDV� GH� LQWHUQDFLRQDOL]DFLyQ�� XQ� DQiOLVLV�FRPSDUDGR�GH�ODV�HFRQRPtDV�HXURSHDV��,QpV�*UDQGD���������
��� ,�'��FDSLWDO�KXPDQR�\�FUHFLPLHQWR�HFRQyPLFR�HQ�ORV�SDtVHV�GH�OD�8QLyQ�(XURSHD������������ $GROIR�*XWLpUUH]�GH�*DQGDULOOD�\�$QD�/ySH]���������
��� 0XOWLQDWLRQDO�DQG�QDWLRQDO�ILUPV�LQ�WKH�SURFHVV�RI�WHFKQRORJ\�LQWHUQDWLRQDOL]DWLRQ��6SDLQ�DV�DQ�LQWHUQHGLDWH�FDVH� -RVp�0ROHUR�=D\DV���������
����� /D� SROtWLFD� FLHQWtILFD� \� WHFQROyJLFD� HQ� ODV� UHJLRQHV� HVSDxRODV� $QWRQLR� )RQIUtD��-RRVW�+HLMV��)HUQDQGR�-LPpQH]��-RVp�/XLV�=RItR�\�%HDWUL]�3UHVPDQHV������������� 5HJLRQDO� WHFKQRORJ\� SROLF\� DQG� LQQRYDWLRQV� V\VWHPV�� $� FRPSDUDWLYH� VWXG\� RI�*HUPDQ\�DQG�6SDLQ� -RRVW�+HLMV������������� 7KH�GLIXVVLRQ�RI�WKH�ORZ�LQWHUHVWV�FUHGLWV�IRU�5	'�SURMHFWV�RIIHUHG�E\�WKH 6SDQLVK�*RYHUQPHQW�ZLWKLQ�WKH�6SDQLVK�SURGXFWLRQ�VWUXFWXUH� -RRVW�+HLMV���������
���� ,�'�H�LQQRYDFLyQ�WHFQROyJLFD�HQ�ODV�UHJLRQHV�HVSDxRODV� 0LNHO�%XHVD� �������
���� 3DWURQHV�GH�,QQRYDFLyQ�\�SROtWLFD�WHFQROyJLFD� $QWRQLR�)RQIUtD�0HVD���������
���� 'H ORV� PRGHORV� GH� LQQRYDFLyQ� D� ORV� UHJtPHQHV� WHFQROyJLFRV� VFKXPSHWHULDQRV�$QWRQLR�)RQIUtD�0HVD�H�,QpV�*UDQGD�*D\R���������



��

���� )RUPDV� GH� ,QWHUQDFLRQDOL]DFLyQ�� 8Q� HVWXGLR� DSOLFDGR� $GROIR� *XWLpUUH]� GH�*DQGDULOOD�6DOGDxD�\�/XLV� -DYLHU�+HUDV�/ySH]�� �������� �([LVWH� OD�YHUVLyQ�HQ� LQJOpV�GH�HVWH�GRFXPHQWR��
���� 'LIXVLyQ�GH� ORV�FUpGLWRV�GHO�&'7,�HQ�ODV�HPSUHVDV� LQQRYDGRUDV�GHO�3DtV�9DVFR�\�1DYDUUD� -RRVW�+HLMV���������
���� ,QQRYDWLRQ� DQG� ,QWHUQDWLRQDOLVDWLRQ� 3ROLFLHV� LQ� 6SDLQ�� 6SHFLDO� &RQVLGHUDWLRQ� RI�/HVV�'HYHORSHG�$UHDV��-RVp�0ROHUR�\�$QWRQLR�)RQIUtD���������
���� (O� &RQWURO� GH� ORV� LQWHUFDPELRV� LQWHUQDFLRQDOHV� GH� DUPDPHQWR� \� WHFQRORJtDV� GH�GREOH�XVR��HO�FDVR�GH�(VSDxD��0LNHO�%XHVD���������
���� 3DWURQHV� WHFQROyJLFRV�\�FRPSHWLWLYLGDG��XQ�DQiOLVLV�GH� ODV�HPSUHVDV�LQQRYDGRUDV�HQ�HO�3DtV�9DVFR� 0LNHO�%XHVD�\�$UDQW]D�=XELDXUUH���������
���� 3XEOLF�ILQDQFH�RI�WKH�5	'�DFWLYLWLHV�LQ�HQWHUSULVHV��5ROH�DQG�LPSDFW�RI�WKH�6SDQLVK�ORZ�LQWHUHVW�FUHGLWV�IRU�5	'��-RRVW�+HLMV��������
���� ,QWHUYHQFLRQLVPR� HVWDWDO� GXUDQWH� HO� IUDQTXLVPR� WDUGtR�� XQ� DQiOLVLV� GHO�FRQGLFLRQDPLHQWR�LQGXVWULDO��0LNHO�%XHVD�\�/XLV�(��3LUHV��������
���� 1XHYDV�SDXWDV�GH�LQWHUQDFLRQDOL]DFLyQ�GH�OD�,�'�GH�ODV�HPSUHVDV�PXOWLQDFLRQDOHV�HVWDGRXQLGHQVHV�� $QD�%HOOYHU��������
���� 6LVWHPDV� QDFLRQDOHV� \� UHJLRQDOHV� GH� LQQRYDFLyQ� \� SROtWLFD� WHFQROyJLFD�� 8Q�DSUR[LPDFLyQ�WHyULFD� -RRVW�+HLMV�������
���� -XVWLILFDFLyQ� GH� OD� SROtWLFD� GH� LQQRYDFLyQ� GHVGH� XQ� HQIRTXH� WHyULFR� \�PHWRGROyJLFR��-RRVW�+HLMV���������
���� /RV� VLVWHPDV� QDFLRQDOHV� GH� LQQRYDFLyQ�� XQD� UHYLVLyQ� GH� OD� OLWHUDWXUD�� 0LNHO�1DYDUUR��������
1RUPDV�GH�HGLFLyQ�SDUD�HO�HQYtR�GH�WUDEDMRV�7H[WR��:RUG�SDUD�:LQGRZV�7LSR�GH�OHWUD�GHO�WH[WR��7LPHV�1HZ�5RPDQ����1RUPDO�(VSDFLDGR�LQWHUOLQHDO��6HQFLOOR�7LSR�GH�OHWUD�GH�ODV�QRWDV�GH�SLH�GH�SiJLQD��7LPHV�1HZ�5RPDQ����1RUPDO�1XPHUDFLyQ�GH�SiJLQDV��,QIHULRU�FHQWUR&XDGURV�\�JUiILFRV�D�JXVWR�GHO�DXWRU�LQGLFDQGR�SURJUDPDV�XWLOL]DGRV(Q�OD�SiJLQD����GHQWUR�GH�XQ�UHFXDGUR�VHQFLOOR��GHEH�ILJXUDU�HO�WtWXOR��HQ�QHJULOOD�\�PD\~VFXODV���DXWRU��HQ�QHJULOOD�\�PD\~VFXODV��H�LQVWLWXFLyQ�D�OD�TXH�SHUWHQHFH�HO�DXWRU��HQ�OHWUD�QRUPDO�\�PLQ~VFXODV�(Q�OD�SULPHUD�SiJLQD�GHO�WUDEDMR��VH�GHEHUi�LQFOXLU�XQ�5HVXPHQ�HQ�HVSDxRO�H�LQJOpV�����OtQHDV�Pi[LPR���DFRPSDxDGR�GH�SDODEUDV�FODYH
/RV� WUDEDMRV� KDEUiQ� GH� VHU� HQYLDGRV� HQ�SDSHO�\� HQ� VRSRUWH�PDJQpWLFR� D� OD� GLUHFFLyQ� GHO� ,QVWLWXWR� GH�$QiOLVLV�,QGXVWULDO�\�)LQDQFLHUR�
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