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0HWRGRORJtDVDSOLFDGDVHQ $PpULFD/DWLQDSDUDDQWLFLSDU GHPDQGDVGHODVHPSUHVDV HQPDWHULDGHFRPSHWHQFLDV WpFQLFDV\SURIHVLRQDOHV 0DUWD1RYLFN



(VWHGRFXPHQWRIXHSUHSDUDGRSRU0DUWD1RYLFN&RQVXOWRUD GH OD 'LYLVLyQ GH 'HVDUUROOR (FRQyPLFR GH OD &RPLVLyQ (FRQyPLFD SDUD $PpULFD /DWLQD \ HO &DULEH &(3$/  HQ HO PDUFR GHO SURJUDPD GH FRRSHUDFLyQ FRQMXQWR GH OD &(3$/ \ HO *RELHUQR GH 1RUXHJD VREUH HGXFDFLyQ \ FDSDFLWDFLyQ WpFQLFRSURIHVLRQDO SDUD XQD PD\RULJXDOGDGHQ$PpULFD/DWLQD\HO&DULEH9RFDWLRQDO(GXFDWLRQDQG7UDLQLQJIRU*UHDWHU(TXDOLW\LQ/DWLQ $PHULFDDQGWKH&DULEEHDQ  /D DXWRUD DJUDGHFH ORV FRPHQWDULRV \ OD FRODERUDFLyQ UHFLELGRV SDUD OD UHDOL]DFLyQ GH HVWH HVWXGLR D 6RQLD *RQWHUR\&DUOR)HUUDURTXLHQHVDSRUWDURQYDOLRVDVVXJHUHQFLDV\UHFRPHQGDFLRQHVWDQWRGXUDQWHHOSURFHVRGH HODERUDFLyQGHHVWHHVWXGLRFRPRHQHOGHOLQIRUPHILQDO /DV RSLQLRQHV H[SUHVDGDV HQ HVWH GRFXPHQWR TXH QR KD VLGR VRPHWLGR D UHYLVLyQ HGLWRULDO VRQ GH H[FOXVLYDUHVSRQVDELOLGDGGHODDXWRUD\SXHGHQQRFRLQFLGLUFRQODVGHOD2UJDQL]DFLyQ



3XEOLFDFLyQGHODV1DFLRQHV8QLGDV ,661YHUVLyQHOHFWUyQLFD  ,661YHUVLyQLPSUHVD  /&76 'LVWULEXFLyQ/LPLWDGD &RS\ULJKW‹1DFLRQHV8QLGDVPD\RGH7RGRVORVGHUHFKRVUHVHUYDGRV ,PSUHVRHQ1DFLRQHV8QLGDV6DQWLDJR 6 /DDXWRUL]DFLyQSDUDUHSURGXFLUWRWDORSDUFLDOPHQWHHVWDREUDGHEHVROLFLWDUVHDOD&RPLVLyQ(FRQyPLFDSDUD$PpULFD/DWLQD \ HO &DULEH &(3$/  'LYLVLyQ GH 3XEOLFDFLRQHV \ 6HUYLFLRV :HE SXEOLFDFLRQHV#FHSDORUJ /RV (VWDGRV 0LHPEURV GH ODV 1DFLRQHV8QLGDV\VXVLQVWLWXFLRQHVJXEHUQDPHQWDOHVSXHGHQUHSURGXFLUHVWDREUDVLQDXWRUL]DFLyQSUHYLD6RORVHOHVVROLFLWD TXHPHQFLRQHQODIXHQWHHLQIRUPHQDOD&(3$/GHWDOUHSURGXFFLyQ



&(3$/6HULH0DFURHFRQRPtDGHO'HVDUUROOR1ƒ



0HWRGRORJtDVDSOLFDGDVHQ$PpULFD/DWLQDSDUDDQWLFLSDUGHPDQGDV



ËQGLFH



5HVXPHQ ,QWURGXFFLyQ ,



(OPHUFDGRGHWUDEDMRGHODUHJLyQRIHUWD\GHPDQGDGHFRQRFLPLHQWRV\VDEHUHV (OGHVDMXVWHGHODVFDOLILFDFLRQHV



,,



,GHQWLILFDFLyQ\DQWLFLSDFLyQGHODGHPDQGDGHFRPSHWHQFLDV0HWRGRORJtDVXWLOL]DGDV $ (OSHUILOGHODVQXHYDVGHPDQGDV % (VWUDWHJLDVGHODVHPSUHVDVOtGHUHV & 1XHYDVRFXSDFLRQHVSXHVWRV\UHTXHULPLHQWRVHGXFDWLYRVGHPDQGDGRV ' &RQFHSWRV\GHILQLFLRQHVGHODDQWLFLSDFLyQGHODGHPDQGDGHKDELOLGDGHV



,,,



0HWRGRORJtDVXWLOL]DGDVHQ$PpULFD/DWLQD $ 0RGHORVPDFURHFyQRPLFRVHFRQRPpWULFRV % (QFXHVWDDHPSUHVDV & 2EVHUYDWRULRVODERUDOHV ' (VWXGLRVVHFWRULDOHV ( 1RUPDOL]DFLyQ\FHUWLILFDFLyQGHFRPSHWHQFLDV ) (OPRGHORGHSURVSHFWLYDGHO6LVWHPDQDFLRQDOGH$SUHQGL]DMH ,QGXVWULDO6(1$, HQ%UDVLO * (OWUDEDMRGHGLIXVLyQGHOPRGHOR6(1$,GH&,17(5)252,7



,9



&RQFOXVLRQHV\UHFRPHQGDFLRQHV



%LEOLRJUDItD $QH[RV $QH[R /LVWDGRGHH[SHULHQFLDVUHDOL]DGDV\SXEOLFDGDVSRUHO&,17(5)252,7 HQHOPDUFRGHOPRGHORGHSURVSHFWLYDGH6(1$, $QH[R $QiOLVLVGHSHUILOHVWpFQLFRVHQSODQWDGHJDV $QH[R 6LJODVXWLOL]DGDV 6HULH0DFURHFRQRPtDGHO'HVDUUROORQ~PHURVSXEOLFDGRV 



&(3$/6HULH0DFURHFRQRPtDGHO'HVDUUROOR1ƒ



0HWRGRORJtDVDSOLFDGDVHQ$PpULFD/DWLQDSDUDDQWLFLSDUGHPDQGDV



&XDGURV &XDGUR &XDGUR &XDGUR &XDGUR &XDGUR$ &XDGUR$



6tQWHVLVGHORVSDtVHVTXHFXHQWDQFRQHVWXGLRVPDFURHFRQyPLFRVSDUD HODQiOLVLVDQWLFLSDGRGHODVGHPDQGDVGHIRUPDFLyQ 6tQWHVLVGHORVSDtVHVTXHFXHQWDQFRQHQFXHVWDVDHPSUHVDVSDUDHODQiOLVLV GHODVGHPDQGDVGHIRUPDFLyQ 6tQWHVLVGHDOJXQRVSDtVHVTXHFXHQWDQFRQXQREVHUYDWRULRODERUDO TXHLQFOX\HGHPDQGDRFXSDFLRQDO 3ULQFLSDOHVUHVXOWDGRVGHODDSOLFDFLyQGHO02'(/26(1$,FRQ &,17(5)252,7HQ,EHURDPpULFD (MHPSORGHOGHVDUUROORGHFRQRFLPLHQWRVQHFHVDULRV\VXDSOLFDFLyQ HQORVGLIHUHQWHVSXHVWRVGHXQiUHDGHXQDSODQWDGHJDV 6tQWHVLVGHODVSULQFLSDOHVH[SHULHQFLDVGHORVSDtVHVGH$PpULFD/DWLQD \HO&DULEHHQGHPDQGDDQWLFLSDGDGHFRPSHWHQFLDV







5HFXDGURV 5HFXDGUR 5HFXDGUR 5HFXDGUR$ 



(O&RQVHMRGH&RPSHWHQFLDV0LQHUDV&&0  $QiOLVLVSURVSHFWLYRHPSUHVDULRVLQGLFDOGHOVHFWRUFRQVWUXFWRUGHOD$UJHQWLQD ([SHULHQFLDVGHSURVSHFWLYDSDUDLGHQWLILFDFLyQGHGHPDQGDVGHFRPSHWHQFLDV



'LDJUDPDV 'LDJUDPD 'LDJUDPD$    



(WDSD\GLQiPLFDGHOPRGHOR6(1$,GH3URVSHFFLyQ &XDGURGHDQiOLVLVGHSHUILOHVWpFQLFRVHQSODQWDGHJDV







&(3$/6HULH0DFURHFRQRPtDGHO'HVDUUROOR1ƒ



0HWRGRORJtDVDSOLFDGDVHQ$PpULFD/DWLQDSDUDDQWLFLSDUGHPDQGDV



5HVXPHQ



(QYLVWDGHORVSURIXQGRVSHUPDQHQWHV\UiSLGRVFDPELRVWHFQROyJLFRV\RUJDQL]DFLRQDOHVTXHDWUDYLHVD HO VHFWRU SURGXFWLYR UHVXOWD LPSRUWDQWH SRGHU LGHQWLILFDU \ DQWLFLSDU ODV GHPDQGDV GH PHGLDQR \ ODUJR SOD]R HQ PDWHULD GH ORV VDEHUHV UHTXHULGRV WDQWR HQ ODV RFXSDFLRQHV DFWXDOHV FRPR HQ ORV SXHVWRV GH WUDEDMR HPHUJHQWHV 7DPELpQ HV UHOHYDQWH TXH HVWDV QXHYDV GHPDQGDV VH GLIXQGDQ HQWUH ORV GLYHUVRV DFWRUHV VRFLDOHV (VWH GRFXPHQWR UHDOL]D XQ UHOHYDPLHQWR GH DOJXQDV GH ODV PHWRGRORJtDV XWLOL]DGDV HQ ORV SDtVHV GH $PpULFD /DWLQD SDUD FRQRFHU HO JUDGR GH DYDQFH HQ UHODFLyQ D ORV DQiOLVLV GH GHPDQGDV SUHVHQWHV\IXWXUDVHQPDWHULDGHKDELOLGDGHV\HQVXGLIXVLyQ6HLGHQWLILFyXQFRQMXQWRGHH[SHULHQFLDV WDQWR GH FDUiFWHU PDFURHFRQyPLFR \ HFRQRPpWULFR FRPR GH HQFXHVWDV D HPSUHVDV GH REVHUYDWRULRV ODERUDOHVGHHVWXGLRVVHFWRULDOHV\RWURVWDOHVFRPRFHUWLILFDFLyQGHFRPSHWHQFLDV6HFRQVWDWDTXHHQOD UHJLyQ H[LVWHQ YDULDV LQVWLWXFLRQHV LQYROXFUDGDV DVt FRPR GLYHUVRV WLSRV GH DQiOLVLV \ PHWRGRORJtDV DSOLFDGDV VHJ~Q ORV UHFXUVRV HVWDGtVWLFRV ILQDQFLHURV \ KXPDQRV  GLVSRQLEOHV \ ODV QHFHVLGDGHV HVSHFtILFDV6LQHPEDUJRHVWRVHVIXHU]RVD~QVRQGpELOHVHQPDWHULDGHVXVLVWHPDWL]DFLyQ\DOFDQFH/D UHJLyQ HQIUHQWD LPSRUWDQWHV GHVDItRV HQ UHODFLyQ D ORV YtQFXORV HQWUH FRQRFLPLHQWRV VDEHUHV \ FRPSHWHQFLDVSRUXQODGR\SURGXFWLYLGDGHPSOHR\GHVDUUROORSRUHORWUR(OORUHTXLHUHFRRUGLQDFLyQ GHLQVWLWXFLRQHV\SROtWLFDVODSDUWLFLSDFLyQGHORVLQWHUORFXWRUHVVRFLDOHV\GHORVSULQFLSDOHVDFWRUHVGHO PXQGRGHOWUDEDMR\GHODHGXFDFLyQ\XQFRUUHFWRILDEOHDGHFXDGR\FRQWLQXRVLVWHPDGHLQIRUPDFLyQ 







&(3$/6HULH0DFURHFRQRPtDGHO'HVDUUROOR1ƒ



0HWRGRORJtDVDSOLFDGDVHQ$PpULFD/DWLQDSDUDDQWLFLSDUGHPDQGDV



,QWURGXFFLyQ



(OREMHWLYRGHHVWHGRFXPHQWRHVGHVFULELUODVDOWHUQDWLYDVSDUDORJUDUDYDQ]DUKDFLDXQDPD\RUHTXLGDG HQ $PpULFD /DWLQD \ HO &DULEH D SDUWLU GH LGHQWLILFDU ODV GHPDQGDV SUHVHQWHV \ IXWXUDV HQ PDWHULD GH KDELOLGDGHV \ FRPSHWHQFLDV GHO VHFWRU SURGXFWLYR VREUH ORV SHUILOHV GH OD IXHU]D GH WUDEDMR 7LHQH SRU ILQDOLGDG DQDOL]DU ORV LQVWUXPHQWRV PHWRGRORJtDV \ ODV EXHQDV SUiFWLFDV XWLOL]DGDV HQ OD UHJLyQ IRFDOL]DGDV HQ OD LGHQWLILFDFLyQ \ DQWLFLSDFLyQ GH ODV QHFHVLGDGHV GHO PHUFDGR GH WUDEDMR KDFLD OD HGXFDFLyQHQSDUWLFXODUODWpFQLFD\ODSURIHVLRQDO\FRPRHVWDLQIRUPDFLyQHVWUDQVPLWLGDDODVRFLHGDG 6H WUDWD GH LGHQWLILFDU ORV PHFDQLVPRV PHWRGRORJtDV \ SURJUDPDV XWLOL]DGRVORV DFWRUHV TXH GHILQHQ \ ORVTXHLQWHUYLHQHQ (O FRQWH[WR DFWXDO GHEH VHU FDUDFWHUL]DGR FRPR XQD HWDSD GH DOWD LQFHUWLGXPEUH ²TXH FRPELQD UDVJRVHVWUXFWXUDOHVFRQFR\XQWXUDVPiVULHVJRVDV²TXHSXHGHQDIHFWDUD~QPiVODGHVLJXDOGDGKLVWyULFD GHOFRQWLQHQWH%iUFHQD TXHKDEtDSUHVHQWDGRDOJXQRVVLJQRVGHPHMRUDHQ ODSULPHUDGpFDGDGHO 6;;,6HSDUWHGHODSUHPLVDTXHFXDQWRPHMRUSUHSDUDGD\FDOLILFDGDHVWpODIXHU]DGHWUDEDMRPiVIiFLO OH VHUi DFFHGHU D XQ WUDEDMR GHFHQWH \ SURGXFWLYR &(3$/  SODQWHD DO WUDEDMR FRPR ³OD OODYH PDHVWUD GH OD LJXDOGDG´ (V HO SULQFLSDO YtQFXOR HQWUH OD GLQiPLFD GH OD HFRQRPtD \ HO ELHQHVWDU GH ORV KRJDUHV3DUDFDVLHOGHHOORVHOWUDEDMRHVODSULQFLSDOIXHQWHGHLQJUHVRV 6LHQGR $PpULFD /DWLQD \ HO &DULEH XQD UHJLyQ FDUDFWHUL]DGD SRU XQD IXHUWH KHWHURJHQHLGDG HVWUXFWXUDODFRPSDxDGDSRUPHUFDGRVODERUDOHVVHJPHQWDGRV \DVLPpWULFRVHOFDPLQRKDFLDODHTXLGDG GHEHWUDQVLWDUODUHGXFFLyQGHODEUHFKDGHVHJPHQWDFLyQODERUDO\VRFLDO\IDFLOLWDUHODFFHVRDHPSOHRV GH FDOLGDG $PDUDQWH9$PLU 5   (Q HVHFDPLQR OD HGXFDFLyQ \ VX FDOLGDG OD DFFHVLELOLGDGD HOOD\ODIRUPDFLyQWpFQLFDSURIHVLRQDOWDOFRPRORGHPDQGDHOVHFWRUSURGXFWLYRTXHIDFLOLWH HOLQJUHVR DHPSOHRV IRUPDOHV VH FRQVWLWX\H HQ XQD GLPHQVLyQ FHQWUDO D SURIXQGL]DU SDUD SURGXFLU LQIRUPDFLyQ ILGHGLJQD\FRQILDEOHFRPRLQVXPRGHSROtWLFDV (OOR UHTXLHUH OD JHQHUDFLyQ GH VLVWHPDV GH LQIRUPDFLyQ ODERUDO DFWXDOL]DGRV \ RSRUWXQRV ODFRQILDELOLGDG HQ ODV FUHGHQFLDOHV REWHQLGDV \ SROtWLFDV SXEOLFDV TXH D\XGHQ D UHGXFLU EUHFKDV HQWUH ODRIHUWD \ GHPDQGD GH KDELOLGDGHV $GHPDV VH UHTXLHUHQ LQVWLWXFLRQHV GLQiPLFDV IOH[LEOHV \ FRQ DUWLFXODFLyQHQWUHHGXFDFLyQ\WUDEDMR\SURGXFFLyQGHELHQHV\VHUYLFLRV(OGHVHTXLOLEULRHQWUHODRIHUWD \ODGHPDQGDGHKDELOLGDGHV\ODHVFDVH]GHODVRFXSDFLRQHVUHTXHULGDVJHQHUDQRVyORGLILFXOWDGHVDODV







&(3$/6HULH0DFURHFRQRPtDGHO'HVDUUROOR1ƒ



0HWRGRORJtDVDSOLFDGDVHQ$PpULFD/DWLQDSDUDDQWLFLSDUGHPDQGDV



SHUVRQDV \ D ODV HPSUHVDV VLQR WDPELpQ REVWiFXORV DO FUHFLPLHQWR \ HQ HVSHFLDO D OD HPHUJHQFLD GH HVWUDWHJLDVLQQRYDGRUDV (O SUHVHQWH GRFXPHQWR FRPLHQ]D FRQ XQ DQiOLVLV GHO GHEDWH HQ OD UHJLyQ VREUH OD UHODFLyQ HQWUH RIHUWD\GHPDQGDGHFRQRFLPLHQWRVFRPSHWHQFLDV\VDEHUHVHQ HOPDUFRGHODGLQiPLFDGHOPHUFDGRGH WUDEDMR\GHOGHVDUUROORSURGXFWLYRDQLYHOJHQHUDO6HGHVWDFDODSUREOHPiWLFDGHODLQIRUPDOLGDGODERUDO FRQ VXV FRQVHFXHQFLDV WDQWR VREUH OD SURGXFWLYLGDG FRPR DO GHVHTXLOLEULR TXH H[SUHVD HQ PDWHULD GH FDOLILFDFLRQHV UHTXHULGDV \ GH IXHUWH UHGXFFLyQ HQ OD SURWHFFLyQ VRFLDO 6HJXLGDPHQWH VH GHVDUUROOD OD LPSRUWDQFLDGHORVFDPELRVDFHOHUDGRVWHFQROyJLFRVRUJDQL]DFLRQDOHV\GHPRJUiILFRVHQ HOPDUFRGHOD KHWHURJHQHLGDGSURGXFWLYDSURSLDGH$PpULFD/DWLQD$QWHHVWHHVFHQDULRODQHFHVLGDGGHDQWLFLSDUODV GHPDQGDVGHFDOLILFDFLRQHV\GHRFXSDFLRQHVDOIXWXURGHOVHFWRUSURGXFWLYRHPHUJHFRPRXQDQHFHVLGDG TXH SXHGH UHGXFLU HO FRVWR HFRQyPLFR \ VRFLDO $ SDUWLU GHO HVWXGLR UHDOL]DGR VH FDUDFWHUL]DQ ORV GLIHUHQWHVPpWRGRV\PHFDQLVPRVTXHXWLOL]DQORVSDtVHVGHOUHJLyQPDFURHFRQyPLFRV\HFRQRPpWULFRV HQFXHVWDV FXDQWLWDWLYDV PpWRGRV FXDOLWDWLYRV REVHUYDWRULRV \ HVWDQGDUL]DFLyQ \ FHUWLILFDFLyQ GH FRPSHWHQFLDVHWF \VH LGHQWLILFDQDOJXQDVH[SHULHQFLDVH[LWRVDV)LQDOL]DHO GRFXPHQWRFRQ XQDVtQWHVLV \ UHFRPHQGDFLRQHV SDUD PHMRUDU ORV VLVWHPDV GH LQIRUPDFLyQ \ PHWRGRORJtDV TXH SXHGDQ DQWLFLSDGDPHQWH FDSWDU ODV QHFHVLGDGHV D FXEULU SRU SDUWH GH QXHYDV RFXSDFLRQHV R FDPELRV HQ ODV DFWXDOHV 7DPELpQ VREUH OD LPSRUWDQFLD GH ORV PHFDQLVPRV GH LQIRUPDFLyQ \ GLIXVLyQ ~WLOHV SDUD ORV LQGLYLGXRVODVHPSUHVDV\ODVVRFLHGDGHV







&(3$/6HULH0DFURHFRQRPtDGHO'HVDUUROOR1ƒ



,



0HWRGRORJtDVDSOLFDGDVHQ$PpULFD/DWLQDSDUDDQWLFLSDUGHPDQGDV



(OPHUFDGRGHWUDEDMRGH ODUHJLyQRIHUWD \GHPDQGDGHFRQRFLPLHQWRV\VDEHUHV (OGHVDMXVWHGHODVFDOLILFDFLRQHV



/D UHODFLyQ HQWUH RIHUWD \ GHPDQGD GH FRPSHWHQFLDV \ VDEHUHV SDUD HO PXQGR GHO WUDEDMR HV XQD SUHRFXSDFLyQFRQVWDQWHTXHDGTXLHUHPD\RU UHOHYDQFLD \JHQHUDQXHYRVGHVDItRVGHVGHTXHVHYHULILFD ²FRQGLVWLQWRVJUDGRV\YHORFLGDG² HOSDVDMHDODHUDGH ODLQIRUPiWLFDHODXPHQWRGHODYHORFLGDG\GH ODFDQWLGDGGHODLQIRUPDFLyQWUDQVPLWLGDGHODVQXHYRVVLVWHPDVSURGXFWLYRVTXHFRQYLYHQFRQYHORFHV FDPELRVWHFQROyJLFRV\RUJDQL]DFLRQDOHVFRQVWDQWHV\SHUPDQHQWHV6HHVWiHQSUHVHQFLDDGHPiVGHXQD QXHYD JHQHUDFLyQ R UHYROXFLyQ WHFQROyJLFD TXH GH OD PDQR GH OD LQWHOLJHQFLD DUWLILFLDO OD UREyWLFD \ RWUDVWUDQVIRUPDFLRQHVWHFQRORJtD SUHVHQWDXQQXHYRHVFHQDULRDXQTXHLQFLHUWR\DTXHHQpOD~Q HVWi SRU GHILQLUVH VX DOFDQFH HO JUDGR GH LPSOHPHQWDFLyQ \ ODV HYHQWXDOHV FRQVHFXHQFLDV VREUH ODV RFXSDFLRQHVDHPHUJHU\D~Q DGHVDSDUHFHU /D KHWHURJHQHLGDG HVWUXFWXUDO GH $PpULFD /DWLQD VH GHEH HQWUH RWUDV FRVDV D SURFHVRV GH WUDQVIRUPDFLyQGHVDUWLFXODGRV\DVLPpWULFRVTXHREVWDFXOL]DURQHOGHVDUUROORGHXQPRGHORSURGXFWLYR FRQ XQD FRPSOHMLGDG VXILFLHQWH SDUD SRGHU FRPSHWLU HQ XQD HFRQRPtD JOREDO TXH SUHVHQWD XQD LQFHUWLGXPEUH PD\RU D OD KDELWXDO (O QXHYR SDUDGLJPD EDVDGR HQ OD GLIXVLyQ GH ODV 7HFQRORJtDV GH ,QIRUPDFLyQ \ &RPXQLFDFLyQ 7,&  GH VHFWRUHV EDVDGRV HQ OD LQQRYDFLyQ \ GH DOWD FRPSHWLWLYLGDG HQFXHQWUD D OD UHJLyQ ODWLQRDPHULFDQD FRQ FLHUWD GHELOLGDG \ KHWHURJHQHLGDG WDQWR HQ WpUPLQRV GH VX LQIUDHVWUXFWXUDLQIRUPiWLFDGpILFLWGHFREHUWXUDHVFDVRDFFHVRDEDQGDDQFKD\SUHFLRVDOWRV FRPRHQ VX GLIXVLyQ D OD HVWUXFWXUD SURGXFWLYD 1RYLFN 5RWRQGR   \ D OD VRFLHGDG (Q GHILQLWLYD QRV HQFRQWUDPRVDQWHXQDGHPDQGDGHFRPSHWHQFLDVIUDJPHQWDGDSRUVHFWRUHV\FRQDOWDKHWHURJHQHLGDGGH ORV FRQRFLPLHQWRV \ KDELOLGDGHV UHTXHULGDV HQ JHQHUDO D QLYHO VHFWRULDO H LQFOXVR LQWHUVHFWRULDO /RV VLVWHPDV SURGXFWLYRV GHVFHQWUDOL]DGRV GHVORFDOL]DGRV \ ODV FDGHQDV JOREDOHV GH YDORU DJUHJDQ PD\RU FRPSOHMLGDGDHVWDHPHUJHQFLDGHQXHYRVSHUILOHV\RFXSDFLRQHV $VXYH]ORVPHUFDGRVGHWUDEDMRPXHVWUDQSUREOHPDVWDQWRSDUDODFUHDFLyQ\VRVWHQLPLHQWRGHO HPSOHR FRPR SDUD VX FDOLGDG VHD HQ ORV SDtVHV GHVDUUROODGRV R HQ ORV HQ YtDV GH GHVDUUROOR FRQ FDUDFWHUtVWLFDVGLIHUHQFLDOHVHQODVGLIHUHQWHVHFRQRPtDV\VHJ~QHOHIHFWRGHODGLQiPLFDGHORVFLFORVGH ODHFRQRPtD/D~OWLPDFULVLVGHQLYHOLQWHUQDFLRQDOXQDGHODVPiVSURIXQGDVGHVGHSULQFLSLRVGHO6LJOR ;;FRPRIXHODLQLFLDGDHQORVDxRVFRPHQ]yVLHQGRGHFDUiFWHUILQDQFLHURH[WHQGLpQGRVH 



&(3$/6HULH0DFURHFRQRPtDGHO'HVDUUROOR1ƒ



0HWRGRORJtDVDSOLFDGDVHQ$PpULFD/DWLQDSDUDDQWLFLSDUGHPDQGDV



OXHJRDOFRQMXQWRGHODHFRQRPtDJHQHUySUREOHPDVHQPDWHULDGHFRPHUFLRLQWHUQDFLRQDO\HPSOHRTXH D~QVXEVLVWHQWDQWRDQLYHOLQWHUQDFLRQDOFRPRUHJLRQDO/DWUDPSDGHOLQJUHVRPHGLRFRQWLQ~DVLHQGRXQ UHWR SDUD$PpULFD /DWLQD TXH UHTXLHUH DFFLyQ LQPHGLDWD SDUD VX VXSHUDFLyQ(Q HVWHVHQWLGR OD UHJLyQ WLHQHTXHSRQHUUXPERKDFLDXQPD\RUJUDGRGHGLYHUVLILFDFLyQSURGXFWLYDPRGHUQL]DFLyQHLQWHJUDFLyQ UHJLRQDO&$)&(3$/2&'( /DQHFHVLGDGGHGLVPLQXLUODEUHFKDHQWUHODRIHUWD\ODGHPDQGD HQHOPHUFDGRGHWUDEDMRHVXQLPSHUDWLYRSDUDSRGHUFXPSOLUFRQHVWHREMHWLYR $PpULFD/DWLQDVRORFUHFLyHOHQXQDFLIUDPX\LQIHULRUDODVWDVDVKDELGDVHQODSULPHUD GpFDGD GHO  /D YXOQHUDELOLGDG GH OD UHJLyQ IUHQWH D ODV FRQGLFLRQHV H[WHUQDV H[SOLFD OD DFWXDO GHVDFHOHUDFLyQ 6HJ~Q ODV SUR\HFFLRQHV PiV UHFLHQWHV HO 3,% UHJLRQDO VH FRQWUDHUi XQ  GXUDQWH &(3$/ /DWDVDGHRFXSDFLyQXUEDQDGLVPLQX\ySXQWRVSRUFHQWXDOHVHQWUHHOSULPHU VHPHVWUH GH  \ HO SULPHU VHPHVWUH GH  \ HQ FDVR GH TXH VH PDQWHQJD OD WHQGHQFLD DFWXDO HV SUREDEOH TXH VH XELTXH FRPR SURPHGLR DQXDO HQ XQ QLYHO VLPLODU DO GH  (Q HO JUXSR GH SDtVHV VREUHORVTXHVHWLHQHLQIRUPDFLyQODERUDOPHQVXDORWULPHVWUDOHVWDFDtGDGHODWDVDGHRFXSDFLyQMXQWR FRQ HO LQFUHPHQWR GH OD WDVD GH SDUWLFLSDFLyQ VH WUDGXMR HQ XQ VLJQLILFDWLYR DXPHQWR GH OD WDVD GH GHVHPSOHRGHSXQWRVSRUFHQWXDOHVHQWUHHOSULPHUVHPHVWUHGH\HOSULPHUVHPHVWUHGH GHPRGRTXHHOLQGLFDGRUOOHJyDXQ+D\XQDPDUFDGDKHWHURJHQHLGDGHQWUHSDtVHV\VXEUHJLRQHV TXH VH REVHUYD WDPELpQ HQ ORV LQGLFDGRUHV GLVSRQLEOHV VREUH OD FDOLGDG GHO HPSOHR OD YDULDFLyQ LQWHUDQXDOGHOHPSOHRUHJLVWUDGR\GHOVDODULRUHDOHQHOHPSOHRIRUPDO3DUDODUHJLyQHQVXFRQMXQWRVH HVWLPDTXHHOSURPHGLRDQXDOGHODWDVDGHGHVHPSOHRDXPHQWDUiGHXQHQDXQHQ &(3$/2,7  /D HYROXFLyQ GH OD DFWLYLGDG HFRQyPLFD GHO SULPHU VHPHVWUH GH  LQGLFD TXH WRGDYtD QR KD FRPHQ]DGRXQDUHYHUVLyQGHOHQIULDPLHQWRGHODDFWLYLGDGHFRQyPLFDTXHVHLQLFLyHQ0iVELHQHO GHWHULRUR HV D~Q PD\RU \ SDUD  VH SUR\HFWD XQD FRQWUDFFLyQ GHO 3,% UHJLRQDO GHO  OR TXH UHSUHVHQWDXQDFDtGDGHO3,%SRUKDELWDQWHGHFDVLHO&$)&(3$/2&'(  6LPXOWiQHDPHQWH OD LQIRUPDOLGDG ODERUDO HV XQR GH ORV VHULRV SUREOHPDV TXH DIHFWDQ D ORV PHUFDGRVGHWUDEDMRGHODUHJLyQ'HVGHODSHUVSHFWLYDGHORVGLVWLQWRVRUJDQLVPRVLQWHUQDFLRQDOHVFRPR SDUD JUDQ SDUWH GH ORV SDtVHV GH OD UHJLyQ OD LQIRUPDOLGDG ODERUDO HV SUREDEOHPHQWH HO SUREOHPD PiV LPSRUWDQWHGHORVPHUFDGRVODERUDOHVGH$PpULFD/DWLQD\HO&DULEH\DIHFWDDPiVGHODPLWDGGHORV WUDEDMDGRUHVGHODUHJLyQHOHTXLYDOHQWHDXQRVPLOORQHVGHSHUVRQDV /DLQIRUPDOLGDGQRVyOR LPSOLFD IDOWD GH DFFHVR D SHQVLRQHV \ RWUDV GLPHQVLRQHV GH OD VHJXULGDG VRFLDO VLQR TXH WDPELpQ HVWi DVRFLDGDDEDMRVQLYHOHVGHSURGXFWLYLGDG\HPSOHRVLQHVWDEOHVFRQEDMRVVDODULRV $ HVWH SDQRUDPD FRPSOHMR \ SRFR RSWLPLVWD VH VXPD HO KHFKR TXH JUDQ SDUWH GHO VHFWRU HPSUHVDULR SODQWHD GLILFXOWDGHV \D VHD SDUD HQFRQWUDU SHUVRQDV FDOLILFDGDV SDUD DFFHGHU D ORV SXHVWRV YDFDQWHVRGHVDMXVWHVHQWUHORVHJUHVDGRVGHOVLVWHPDHGXFDWLYR\ORVVDEHUHVUHTXHULGRV&$)&(3$/ 2&'(*RQ]DOH]9HORVR5XFFL\/OLVWHUULHWDO(QFXHVWD0DQSRZHU  (OGHEDWHGHODUHODFLyQHQWUHHGXFDFLyQ\WUDEDMRVHLQLFLDGHPDQHUDWHPSUDQD\SHUPDQHQWHHQ $PpULFD/DWLQDHQWUHDTXHOORVTXHSODQWHDEDQODGLIHUHQFLDHQWUHODUDFLRQDOLGDGSURGXFWLYD\HGXFDWLYD *DOODUW \DOJXQRVDXWRUHVTXHSODQWHDQHO³DGHFXDFLRQLVPR´FRPRXQJUDYHHUURUGHODSROtWLFD S~EOLFDHQPDWHULDGHIRUPDFLyQSDUDHOWUDEDMRSRUTXHVXSRQH\SUHWHQGHDGHFXDUODIRUPDFLyQRIUHFLGD HQHOPHUFDGRHGXFDWLYRHQWLHPSR\IRUPDDODV³QHFHVLGDGHVGHRWURPHUFDGRHOGHWUDEDMR´3ODQDV  RFXDQGRSURIXQGL]DQHQWLHPSRVDFWXDOHVODVLPSHUIHFFLRQHVHLQFHUWLGXPEUHVSRUODVFXDOHVQRHV SRVLEOHPRGHODUODHGXFDFLyQSDUDTXHVLUYDDOPXQGRGHOWUDEDMR7HLFKOHU /DSUHRFXSDFLyQSRU HVWH YtQFXOR DGTXLHUH PD\RU FRPSOHMLGDG SRU HVWD IXHUWH KHWHURJHQHLGDG UHJLRQDO TXH LQWHQVLILFD OD SUHRFXSDFLyQSRUODYLQFXODFLyQHQWUHODVQXHYDV GHPDQGDVSURGXFWLYDV\ODHGXFDFLyQ\ODIRUPDFLyQ /D FXHVWLyQ GHO GHVDMXVWH GH ODV FDOLILFDFLRQHV KD UHFLELGR DWHQFLyQ HVSHFLDO HQ ODV HFRQRPtDV GHVDUUROODGDVFRPRFRQVHFXHQFLDGHODFULVLVHFRQyPLFDSHURVHWUDWDGHXQSUREOHPDTXHDIHFWDDORV PHUFDGRVODERUDOHVGHWRGRHOPXQGRGHVGHKDFHWLHPSR2&'((QFXHVWD0DQSRZHU /DV SROtWLFDVHGXFDWLYDVODERUDOHVGHDUWLFXODFLyQ\YLQFXODGDVFRQORSURGXFWLYR ELHQRULHQWDGDVSXHGHQ 







&LWDGRVSRU,EDUURODHQHOKRPHQDMDD0DUtD$QWRQLD*DOODUW2(,DJRVWRKWWSZZZRHLHVKLVWRULFRQRWLFLDVVSLSSKS"DUWLFOH
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FRQWULEXLUDPRULJHUDUHOSUREOHPDDOFRODERUDUDTXHODVSHUVRQDVTXHEXVFDQHPSOHRSXHGDQHQFRQWUDU WUDEDMRHQORVVHFWRUHVPiVGLQiPLFRVGHODHFRQRPtD ([LVWHQ HYLGHQFLDV GH OD UHODFLyQ HQWUH OD LQYHUVLyQ HQ FDSLWDO KXPDQR \ VX LPSDFWR HQ HO FUHFLPLHQWRHFRQyPLFRWDQWRDQLYHOPDFURHFRQyPLFRFRPRDQLYHOGHILUPD$QLYHOPLFURHFRQyPLFR H[LVWHXQDEXQGDQWHFXHUSRGHOLWHUDWXUDTXHHYLGHQFLDHOLPSDFWRGHODPHMRUDGHOFDSLWDOKXPDQRGHODV HPSUHVDV HQ VXV UHVXOWDGRV GH SURGXFWLYLGDG VX UHSHUFXVLyQ HQ PHMRUHV VDODULRV \ VX LPSDFWR HQ OD LQQRYDFLyQ GH ODV HPSUHVDV /OLVWHUUL HW DO  3DGLOOD 5 -XDUH] 0  5REHUWR )ORUHV/LPD &DUROLQD*RQ]iOH]9HORVD'DYLG5RVDV6KDG\  (Q $PpULFD /DWLQD ORV VLVWHPDV GH IRUPDFLyQ SDUD HO WUDEDMR ²TXH QDFLHURQ HQ JHQHUDO D PHGLDGRV GHO 6LJOR ;; \ HQ VX JUDQ PD\RUtD GHSHQGLHQWHV GH ORV 0LQLVWHULRV GH 7UDEDMR² SDUD UHVSRQGHUDODVGHPDQGDVGHOVHFWRUSURGXFWLYRWXYLHURQSURFHVRVGHWUDQVIRUPDFLyQLPSRUWDQWHVHQORV ~OWLPRVDxRVFUHFLHQGRHQRIHUWD\GLYHUVLGDG7DPELpQKDQDSDUHFLGRQXHYRVDFWRUHVGHODVHPSUHVDVD ODVFRQVXOWRUDVGHODVXQLYHUVLGDGHVDORVSURYHHGRUHVGHWHFQRORJtDHWF 3DUD:HOOHU\*RQWHUR ODHILFDFLDGHOD)RUPDFLyQ3URIHVLRQDO\&DSDFLWDFLyQ)3& \VX LPSDFWRHQODGHVLJXDOGDGVHGHWHUPLQDQSULQFLSDOPHQWHSRUXQDWULSOHSHUWLQHQFLD\DTXHVXGHVHPSHxR GHEH VHU SHUWLQHQWH D ODV GHPDQGDV GHO DSDUDWR SURGXFWLYR D ODV QHFHVLGDGHV \ SUHIHUHQFLDV GH ODV SHUVRQDV \ D OD HVWUDWHJLD GH GHVDUUROOR GHO SDtV GH TXH VH WUDWH (VDV WUHV SHUWLQHQFLDV HVWiQ HVWUHFKDPHQWH UHODFLRQDGDV \ QR VH SXHGH GDU pQIDVLV D QLQJXQD GH HOODV HQ GHWULPHQWR GH RWUD (VD GLIHUHQFLDFLyQWLHQGHDGHVGLEXMDUVHSURJUHVLYDPHQWH\DTXHSRUXQODGRODHGXFDFLyQJHQHUDOUHIOHMD FDGDYH]PiVDVSHFWRVUHOHYDQWHVSDUDHOPXQGRGHOWUDEDMRHLQFRUSRUDPXFKDVDFWLYLGDGHVGH)3&DVX SURJUDPDGHHVWXGLRV\SRURWURODIRUPDFLyQSURIHVLRQDOWDPELpQVXHOHFRQVLGHUDUDVSHFWRVWHyULFRVR GHFRQRFLPLHQWRJHQHUDO/DFRRUGLQDFLyQGHHVWRVWUHVHOHPHQWRVFRQVWLWX\HXQGHVDItRSDUDODPD\RUtD GHORVSDtVHVGHODUHJLyQ\ XQIDFWRUFUXFLDOSDUDHOGHVDUUROORGHORVVLVWHPDVGHHGXFDFLyQWpFQLFD\ IRUPDFLyQ HTXLWDWLYRV /DV WUDQVIRUPDFLRQHV HFRQyPLFDV WHFQROyJLFDV \ VRFLDOHV JHQHUDURQ \ VLJXHQ JHQHUDQGRQXHYRVUHWRVTXHOD)3&WLHQHTXHHQIUHQWDUSDUDDVHJXUDUVXWULSOHSHUWLQHQFLD (Q OD PLVPD OtQHD HO WUDEDMR GH /OLVWHUUL \ RWURV   VREUH³(GXFDFLyQ WpFQLFD\ IRUPDFLyQ SURIHVLRQDOSDUDODSURGXFWLYLGDG´GHVWDFDODWUDQVIRUPDFLyQKDELGDHQORV~OWLPRVDxRVHQORV,QVWLWXWRV 1DFLRQDOHVGH&DSDFLWDFLyQ,1& 6HVHxDODTXHHQJHQHUDOWRGRVVHKDQYLVWRREOLJDGRVDGLYHUVLILFDU VXRIHUWDDFDGpPLFDJDQDQGRPiVLPSRUWDQFLDORVSURJUDPDVGHPD\RUGXUDFLyQXQDxRRPiV VREUH ORVFXUVRVFRUWRVGHFDSDFLWDFLyQRDFWXDOL]DFLyQ2WUDWHQGHQFLDUHFLHQWHHQODRIHUWDGHIRUPDFLyQGHORV ,1& TXH WLHQH UHOHYDQFLD SDUD OD SREODFLyQ MRYHQ HV HO VXUJLPLHQWR GH GLVWLQWRV HVTXHPDV GH DUWLFXODFLyQFRQODHGXFDFLyQVHFXQGDULDWpFQLFD(VWDVLQVWLWXFLRQHVKDEUtDQLQFXUVLRQDGRWDPELpQFRQ PD\RUSURIXQGLGDGHQODDUWLFXODFLyQFRQHOVHFWRUSURGXFWLYRUHVSRQGLHQGRDODVGHPDQGDVPiVTXHHO YLHMRVLVWHPDFHQWUDGRGHVGHODSHUVSHFWLYDGHODRIHUWD
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,, ,GHQWLILFDFLyQ\DQWLFLSDFLyQGHODGHPDQGD GHFRPSHWHQFLDV0HWRGRORJtDVXWLOL]DGDV



$ (OSHUILOGHODVQXHYDVGHPDQGDV +D\ XQD IXHUWH FRLQFLGHQFLD HQ GLIHUHQWHV LQVWLWXFLRQHV \ 8QLYHUVLGDGHV LQWHUQDFLRQDOHV HPSUHVDULDV VREUHORVSULQFLSDOHVFRPSRQHQWHVGHORVVDEHUHV\KDELOLGDGHVUHTXHULGDVSDUDHOIXWXURFDVLLQPHGLDWR HQ SDUWLFXODU SRU SDUWH GH ORV RUJDQLVPRV \ 8QLYHUVLGDGHV YLQFXODGDV D ODV HPSUHVDV OtGHUHV R PXOWLQDFLRQDOHV3RUHMHPSORHO,QVWLWXWHIRUWKHIXWXUH)XWXUHZRUNVNLOOV KDFHXQDQiOLVLVGHODV SULQFLSDOHVKDELOLGDGHVFRPSHWHQFLDVVNLOOV SDUDODIXWXUDIXHU]DGHWUDEDMRGHOHQWUHODVTXHVH GLVWLQJXHQ D VHQVHPDNLQJ KDELOLGDG SDUD GHWHUPLQDU HO VLJQLILFDGR R VHQWLGR GH OR TXH KD VLGR H[SUHVDGR FDSDFLGDG SDUD JHQHUDU LQVLJKWV FUtWLFRV D OD GHFLVLyQ GH KDFHU  E ,QWHOLJHQFLD VRFLDO KDELOLGDG SDUD FRQHFWDU FRQ RWURV HQ IRUPD GLUHFWD \ SURIXQGDV \ HVWLPXODU UHDFFLRQHV H LQWHUDFFLRQHV GHVHDGDVF 3HQVDPLHQWRQXHYR\DGDSWDWLYR3HQVDU\SURSRQHUVROXFLRQHV\UHVSXHVWDVGLIHUHQWHVDOD UXWLQD R DFFLRQHV SURFHGLPHQWDOHV HQ OD OtQHD GH OR TXH HO 0,7 VHxDOD FRPR GHFOLQDFLyQ GH ODV VNLOOV LQWHUPHGLDV \ ODV EDMDV G FRPSHWHQFLD LQWHUFXOWXUDO KDELOLGDG SDUD RSHUDU HQ GLVWLQWRV HQFXDGUHV FXOWXUDOHVH 3HQVDPLHQWRFRPSXWDFLRQDOKDELOLGDGSDUDWUDGXFLUODHQRUPHFDQWLGDGGHLQIRUPDFLyQHQ FRQFHSWRVDEVWUDFWRV\FRPSUHQGHUODOyJLFDGHORVUD]RQDPLHQWRVEDVDGRVHQ³GDWRV´I 7HPiWLFDVGH ORV PHGLRV GH FRPXQLFDFLyQ KDELOLGDG SDUD DQDOL]DU FUtWLFDPHQWH ORV GHVDUUROORV GH FRQWHQLGRV GH QXHYDV IRUPDV PHGLiWLFDV \ WUDVODGDU HVWD LQIRUPDFLyQ D XQD FRPXQLFDFLyQ SHUVXDVLYD J WUDQVGLVFLSOLQDULHGDGFRQRFLPLHQWRGHODOLWHUDWXUD\FDSDFLGDGGHFRPSUHQGHUFRQFHSWRVDWUDYpVGH P~OWLSOHV GLVFLSOLQDV \ GH KDEODU ORV OHQJXDMHV GH ODV PLVPDV K GHVLJQPLQGVHW KDELOLGDG SDUD UHSUHVHQWDU \ GHVDUUROODU WDUHDV \ SURFHVRV GH WUDEDMR VHJ~Q ORV SURGXFWRV GHVHDGRV QHXURFLHQFLDV  L FRJQLWLYH ORDG PDQDJHPHQW KDELOLGDG SDUD GLVFULPLQDU \ ILOWUDU LQIRUPDFLyQ VHJ~Q VX LPSRUWDQFLD \ FRPSUHQGHU FRPR PD[LPL]DU HO IXQFLRQDPLHQWR FRJQLWLYR XVDQGR XQD YDULHGDG GH WpFQLFDV \ KHUUDPLHQWDV\M FRODERUDFLyQYLUWXDOKDELOLGDGSDUDWUDEDMDUSURGXFWLYDPHQWHPDQHMDUHOFRPSURPLVR\ GHPRVWUDUSUHVHQFLDFRPRPLHPEURGHXQJUXSRYLUWXDO 2WUDV LQVWLWXFLRQHV DFDGpPLFDV HPSUHVDULDOHV 'HORLWWH 8QLYHUVLW\   PXHVWUDQ TXH OD YHORFLGDG GH ORV FDPELRV WpFQLFRV \ RUJDQL]DFLRQDOHV D ORV TXH VH KDFH UHIHUHQFLD SURGXFLUi XQD SDXODWLQD GHVDSDULFLyQ GH SXHVWRV ILMRV SDUDGHULYDU HQHTXLSRV GH WUDEDMR FDPELDQWHV GHVWDFDQ TXH OD IRUPDFLyQ FRQWLQXD OD DGDSWDELOLGDG OD LQWHJUDFLyQ \ OD DFHSWDFLyQ GH OD GLYHUVLGDG GH FXOWXUDV \ 
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VLWXDFLRQHV IRUPD SDUWH GH ORV QXHYRV SHUILOHV UHTXHULGRV HQ ODV RUJDQL]DFLRQHV D QLYHO PXQGLDO  (O HVWXGLR GH 'HORLWWH  DQDOL]D TXH ODV KDELOLGDGHV GHPDQGDGDV YDQ GHVGH ³GHVLJQ WKLQNLQJ´ FRPR DQDOtWLFD DSOLFDGD D OD JHQWH \ ³HFRQRPtD FRPSRUWDPHQWDO´ FRQVWUX\HQGR OD GLQiPLFD ODERUDO OD GLVHPLQDFLyQGHODWHFQRORJtDGLJLWDOODYHORFLGDGGHVX FDPELR\ODQHFHVLGDGQRVyORTXHODJHQWHHVWp SUHSDUDGD VLQR TXH HO WUDEDMR VH YD\D RUJDQL]DQGR VREUH HVWRV VLVWHPDV \ HO ³WUDEDMR HQ HTXLSR´ FRQ SHUVRQDO YDULDEOH H LQFOXVR HQ JHRJUDItDV GLYHUVDV RVHD TXH ODV SHUVRQDV SXHGDQ URWDU HQWUH JUXSRV OR TXHUHTXLHUHIOH[LELOLGDGSDUDHOFDPELRGHWDUHDVDFHSWDFLyQGHODGLYHUVLGDGHWF /D $VVRFLDWLRQ IRU 7DOHQW 'HYHORSPHQW HPSUHVD PXQGLDO GH VROXFLRQHV HQ 5HFXUVRV +XPDQRV FRPR UHVXOWDGR GH XQD HQFXHVWD UHFLHQWH FDUDFWHUL]D ORV SULQFLSDOHV YDORUHV GH OD IXHU]D GH WUDEDMR D IXWXUR FRPR OD LQGHSHQGHQFLD HO FRQRFLPLHQWR OD SHUPDQHQWH E~VTXHGD GH WDOHQWR LQLFLDWLYD SDUD UHVROXFLyQ�GHSUREOHPDV\YDORUDUHLQWHUSUHWDUHOWUDEDMRTXHVHUHDOL]D (VWDV GLPHQVLRQHV GH ORV SHUILOHV FDUDFWHUL]DGRV FRQ EDVWDQWH KRPRJHQHLGDG VHJ~Q FRQRFLPLHQWRV WpFQLFRV \ KDELOLGDGHV FRPSRUWDPHQWDOHV R VRFLDOHV LPSOLFDQ XQ IXHUWH GHVDItR HQ PDWHULDGH IRUPDFLyQ \D TXH ORV FRQRFLPLHQWRV WpFQLFRV ²FRGLILFDGRV² SXHGHQ VHU WUDQVPLWLGRV PiV IiFLOPHQWH PLHQWUDV TXH ORV RWURV VXUJHQ GH XQD FRPSOHMD DOTXLPLD HQWUH HO ³FDSLWDO VRFLDO´ TXH OD SHUVRQDWUDHGHVX DPELHQWHIDPLOLDU\VXVUHGHVGHODH[SHULHQFLDHVFRODUGHVX SUiFWLFDLQVWLWXFLRQDO\ GHORVFRPSRUWDPLHQWRV\KiELWRVTXHDGTXLHUHHQHOiPELWRODERUDO (O HVWXGLR GH 6DUPLHQWR \ %DOGLyQ  FRUURERUD \ VLQWHWL]D HVWRV UHVXOWDGHV HQ EDVH D XQ HVWXGLR GH OD 2&'( GRQGH VHxDODQ TXH DGHPiV GH OD IRUPDFLyQ HQ ORV FRQRFLPLHQWRV QHFHVDULRV SDUD DFWXDU UHIOH[LYD \ FUtWLFDPHQWH VH UHTXLHUH ORJUDU HO GHVDUUROOR GH ODV FDSDFLGDGHV LQWHJUDOHV GH OD SHUVRQD ,PSOLFD DSUHQGHU D WUDEDMDU HQ HTXLSR SRGHU FRPSRUWDUVH DXWyQRPDPHQWH SHUR GH PDQHUD LQWHJUDGD FRQ HTXLSR KHWHURJpQHRV 6H WUDWD GH IRUPDU FRPSHWHQFLDV FODYHV TXH SHUPLWHQ LGHQWLILFDU \ UHVROYHU SUREOHPDV FRPSOHMRV HQ FROHFWLYR 7RPDQ ORV UHVXOWDGRV GH XQ RSUR\HFWR GH OD 2&'(  GRQGH VH GHVWDFD OD QHFHVLGDG GH TXH ORV LQGLYLGXRV SLHQVHQ \ DFW~HQ UHIOH[LYDPHQWH /D UHIOH[LyQ LQYROXFUD QRVyOROD KDELOLGDG GH DSOLFDU GH IRUPDUXWLQDULD XQD IyUPXOD RPpWRGR SDUD FRQIURQWDU XQD VLWXDFLyQ WDPELpQ OD FDSDFLGDG GH DGDSWDUVH DO FDPELR DSUHQGHU GH ODV H[SHULHQFLDV \ SHQVDU \ DFWXDU FRQDFWLWXGFUtWLFD (Q VtQWHVLV OR TXH SDUHFH UHTXHULUVH SDUD HVWRV QXHYRV SHUILOHV HV TXH VH WUDWD FDGD YH] PiV GH KDELOLGDGHV \ FRQRFLPLHQWRV PXOWLGLPHQVLRQDOHV FDPELDQWHV FX\D QXHYD PDWUL] QR VH OLPLWD D ODREWHQFLyQ GH FDOLILFDFLRQHV R JUDGRV DFDGpPLFRV VLQR D SURFHVRV GH ³IRUPDFLyQ FRQWLQXD´ R GH ³HGXFDFLyQ\FDSDFLWDFLyQSHUPDQHQWH´DORODUJRGHODYLGD(QHVHVHQWLGRHOGHVDItRGHODVGHPDQGDV GHKDELOLGDGHVQRVHUHVWULQJH²DXQTXH HQHVRVJUXSRVORVGHVDItRVVRQ PD\RUHV² DODVSHUVRQDVTXH VHHQFXHQWUDQIXHUDRFRQGLILFXOWDGHVHQ HOPHUFDGRODERUDOVLQRTXHDEDUFDDOFROHFWLYRGHODIXHU]DGH WUDEDMR (VWDV KDELOLGDGHV H[LJHQ XQ FDPELR GH URO GH OD PD\RUtD GH ODV LQVWLWXFLRQHV HGXFDWLYDV \ ODQHFHVLGDG GH DGDSWDUVH UiSLGDPHQWH SDUD HQIDWL]DU HO GHVDUUROOR GH SHQVDPLHQWR SUiFWLFR \ GH ODV FDSDFLGDGHV DQDOtWLFDV LQWHJUDU OD LQIRUPDFLyQ GH ORV PHGLRV GH FRPXQLFDFLyQ LQFOXLU DSUHQGL]DMHVH[SHULPHQWDOHV \ IRUPDFLyQ LQWHUGLVFLSOLQDULD (VWR QR VH ORJUD VyOR HQ HO ,QVWLWXWR HQ OD 8QLYHUVLGDG R HQ OD HGXFDFLyQ IRUPDO DXQTXH VH FDPELHQ ODV SUiFWLFDV SHGDJyJLFDV FRPR \D  HVWi SDVDQGR HQ PXFKDV LQVWLWXFLRQHV VLQR TXH VH UHTXLHUHQ GH PDQHUD SHUPDQHQWH FRQRFLPLHQWRV YLQFXODGRV FRQ HO WUDEDMRGLJLWDO\VXVQXHYDVIRUPDVSHURWDPELpQFRQORVREMHWLYRVHPSUHVDULRVOD FDSDFLGDGGHLQQRYDFLyQ\ODDFHSWDFLyQGHODGLYHUVLGDGLQWHUGLVFLSOLQDULD\FXOWXUDOHQWUHRWURVIDFWRUHV



% (VWUDWHJLDV GH ODVHPSUHVDVOtGHUHV (O UHVXOWDGR GH XQ FRQMXQWR GH HQWUHYLVWDV D FRQVXOWRUDV \ 8QLYHUVLGDGHV VREUH OD GLQiPLFD GH ODVFRPSHWHQFLDV \ VDEHUHV \ OD IRUPD GH DQWLFLSDFLyQ GH ODV HPSUHVDV D ODV GHPDQGDV D IXWXUR SHUPLWLy







(VWH DSDUWDGR VXUJH GH HQWUHYLVWDV D FRQVXOWRUHV GH FDSDFLWDFLyQ \ RUJDQL]DFLRQDOHV GH HPSUHVDV GH SULPHUD OtQHD QDFLRQDOHV R PXOWLQDFLRQDOHVFRQILOLDOHVHQ$UJHQWLQD
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