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(O VHUYLFLR VRFLDO VH UHDOL]y GH IRUPD SUHVHQFLDO HQ HO &ROHJLR GH 3RVWJUDGXDGRV
&DPSXV 0RQWHFLOOR XELFDGR HQ .P� ���� &DUUHWHUD )HGHUDO 0p[LFR�7H[FRFR�
0RQWHFLOOR��7H[FRFR��&�3���������(VWDGR�GH�0p[LFR�

0DUFR�LQVWLWXFLRQDO

&ROHJLR�GH�3RVWJUDGXDGRV��&2/326��

/D PLVLyQ GH OD LQVWLWXFLyQ HV JHQHUDU� HQVHxDU� GLIXQGLU� DSOLFDU H LQQRYDU
FRQRFLPLHQWR FLHQWtILFR \ WHFQROyJLFR HQ PDWHULD DJURSHFXDULD� IRUHVWDO \ DFXtFROD�
\ IRUPDU UHFXUVRV KXPDQRV GH SRVJUDGR� SDUD FRQWULEXLU HQ OD PHMRUD GH OD FDOLGDG
GH�YLGD�GH�OD�VRFLHGDG�

/D YLVLyQ GH OD LQVWLWXFLyQ HV VHU XQD LQVWLWXFLyQ UHFRQRFLGD QDFLRQDO H
LQWHUQDFLRQDOPHQWH HQ LQYHVWLJDFLyQ \ HGXFDFLyQ GH SRVJUDGR� TXH VH GLVWLQJD SRU
OD DOWD FDOLGDG GH VXV UHVXOWDGRV FLHQWtILFRV \ WHFQROyJLFRV� SRU ORV UHFXUVRV
KXPDQRV TXH IRUPD \ SRU VX YLQFXODFLyQ FRQ HO VHFWRU� HQ XQ PDUFR GH LQQRYDFLyQ�
VXVWHQWDELOLGDG�\�FRPSURPLVR�VRFLDO�

/D�LQVWLWXFLyQ�WLHQH�FRPR�REMHWLYRV�HVWUDWpJLFRV�

Ɣ (GXFDU \ IRUPDU SHUVRQDV FUHDWLYDV� LQQRYDGRUDV \ FRQ VHQWLGR KXPDQLVWD
TXH DWLHQGDQ ODV QHFHVLGDGHV DJURDOLPHQWDULDV GH OD VRFLHGDG HQ XQ
FRQWH[WR�GH�GHVDUUROOR�VXVWHQWDEOH�

Ɣ 5HDOL]DU LQYHVWLJDFLyQ JHQHUDGRUD GH FRQRFLPLHQWR SHUWLQHQWH SDUD HO
PDQHMR VXVWHQWDEOH GH ORV UHFXUVRV QDWXUDOHV \ OD SURGXFFLyQ GH DOLPHQWRV
QXWULWLYRV�H�LQRFXRV��\�GH�RWURV�ELHQHV�\�VHUYLFLRV�

Ɣ 0HMRUDU OD FDOLGDG GH YLGD GH OD VRFLHGDG \ UHWURDOLPHQWDU ODV DFWLYLGDGHV
DFDGpPLFDV�D�WUDYpV�GH�OD�YLQFXODFLyQ�

Ɣ &RQWDU FRQ SURFHVRV DGPLQLVWUDWLYRV FHUWLILFDGRV TXH DSR\HQ HQ IRUPD
HILFD]�\�HILFLHQWH�ODV�DFWLYLGDGHV�VXVWDQWLYDV�GH�OD�,QVWLWXFLyQ�

6X FRPSURPLVR VRFLDO GHO &ROHJLR GH 3RVWJUDGXDGRV HV VHU UHFRQRFLGR
DFWXDOPHQWH FRPR XQD LQVWLWXFLyQ OtGHU HQ FLHQFLDV DJUtFRODV \ DJURDOLPHQWDULDV HQ
0p[LFR \ $PpULFD /DWLQD� (Q VX WUD\HFWRULD KD IRUPDGR FLHQWtILFRV� DFDGpPLFRV�
WRPDGRUHV GH GHFLVLRQHV \ HPSUHQGHGRUHV TXH KDQ FRQWULEXLGR� HQ PXFKR� DO
PHMRUDPLHQWR GH OD FDOLGDG GH YLGD GH OD VRFLHGDG� WDQWR HQ 0p[LFR FRPR HQ RWURV
SDtVHV��FRQVROLGiQGRVH�FRPR�XQD�LQVWLWXFLyQ�GH�H[FHOHQFLD�D�QLYHO�LQWHUQDFLRQDO�

*UDFLDV DO LPSDFWR VRFLDO TXH WLHQHQ ORV UHVXOWDGRV GH VXV WUHV DFWLYLGDGHV
VXVWDQWLYDV� OD ,QVWLWXFLyQ IRUPD SDUWH GHO UHJLVWUR GH &HQWURV 3~EOLFRV GH



,QYHVWLJDFLyQ UHFRQRFLGRV SRU OD /H\ GH &LHQFLD \ 7HFQRORJtD� $FWXDOPHQWH FXHQWD
FRQ VLHWH &DPSXV HQ GLIHUHQWHV UHJLRQHV DJURHFROyJLFDV GHO SDtV� ORFDOL]DGRV HQ�
&KDPSRWyQ� &DPSHFKH� 0RQWHFLOOR� (VWDGR GH 0p[LFR� &KROXOD� 3XHEOD� 6DOLQDV
GH +LGDOJR� 6DQ /XLV 3RWRVt� &iUGHQDV� 7DEDVFR� \ 0DQOLR )DELR $OWDPLUDQR \
$PDWOiQ�GH�ORV�5H\HV��HQ�9HUDFUX]�

(O REMHWLYR GHO VHUYLFLR VRFLDO IXH DSR\DU HQ JHQHUDO WRGDV ODV DFWLYLGDGHV SDUD OD
SURGXFFLyQ GH SODQWDV LQ YLWUR FRQ OD FDOLGDG SDUD VHU XWLOL]DGDV FRPR SRUWDLQMHUWRV
GH YDULHGDGHV PHMRUDGDV HQ HO ODERUDWRULR GH ELRWHFQRORJtD GHO &ROHJLR GH
3RVWJUDGXDGRV�
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/DV DFWLYLGDGHV TXH GHVDUUROOp GXUDQWH VHLV PHVHV GH PL VHUYLFLR VRFLDO IXH
VLJXLHQGR ODV LQGLFDFLRQHV GH PL DVHVRU H[WHUQR 'U� *UHJRULR $UHOODQR 2VWRD�
&RRUGLQDGRU GH )UXWLFXOWXUD \ UHVSRQVDEOH GH ODERUDWRULR GH ELRWHFQRORJtD GHO
&ROHJLR GH 3RVWJUDGXDGRV� ODV DFWLYLGDGHV UHDOL]DGDV IXHURQ GHQWUR GHO ODERUDWRULR
FRPR HQ HO LQYHUQDGHUR FRQ EDVH DO WLHPSR \ D ORV UHTXHULPLHQWRV GHO SUR\HFWR
FRPR�SULPHUD�HWDSD�

,PDJHQ��� 'DWRV�GH�DVHVRU�H[WHUQR�REWHQLGR�HQ�ZHE GHO�&ROHJLR�GH�3RVWJUDGXDGRV�

����$FWLYLGDGHV�HQ�ODERUDWRULR�GH�ELRWHFQRORJtD

<DVXGD FRQ FDUEyQ R VLQ FDUEyQ DFWLYDGR� /D SUHSDUDFLyQ GH PHGLR GH FXOWLYR�
SDUD HO FDVR GH <DVXGD� HV PHGLR TXH WLHQH PXFKDV YHQWDMDV SRUTXH VH SXHGH
PRGLILFDU OD FDQWLGDG GH FDGD XQR GH VXV HOHPHQWRV TXH OR FRPSRQHQ� HV GHFLU� VH
YDQ DJUHJDQGR FDGD XQR GH ORV HOHPHQWRV WDO FRPR VRQ PLFUR \ PDFUR QXWULHQWHV�
ILWRKRUPRQDV� HWF� \ GH DFXHUGR D OD H[SHULHQFLD GHO LQYHVWLJDGRU \ OR TXH PHMRU VH
DMXVWH SDUD FDGD FDVR GH SUR\HFWR� DGHPiV GH DJUHJDUOH RWURV HOHPHQWRV FRPR HO



FDUEyQ DFWLYDGR HO FXDO SURSRUFLRQD RWUDV SURSLHGDGHV FRPR DFHOHUDU OD
JHUPLQDFLyQ�\�PD\RU�Q~PHURV�GH�EURWHV�GH�ODV�H[SODQWHV�HQWUH�RWUDV�SURSLHGDGHV�

������3URWRFROR�SDUD�OD�SUHSDUDFLyQ�GH�PHGLR��GH�FXOWLYR�<DVXGD�
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3UHSDUDFLyQ GH PHGLR GH FXOWLYR <DVXGD� HQ XQ YDVR GH SUHFLSLWDGR GH FDSDFLGDG
GH � OLWURV� VH DJUHJD DJXD GHVWLODGD D ��� PO \ SRVWHULRUPHQWH VH DJUHJDURQ
WRGRV ORV GHPiV HOHPHQWRV� OD FDQWLGDG HVWDEOHFLGD� DO FRPSOHWDU OD FDQWLGDG GH
WRGRV ORV HOHPHQWRV VH DIRUy HO YDVR SDUD XQ OLWUR FRQ DJXD GHVWLODGD� 6H XWLOL]y XQ
DJLWDGRU PDJQpWLFR SDUD PH]FODU KRPRJpQHDPHQWH WRGRV ORV FRPSRQHQWHV FRPR
HO FDUEyQ DFWLYDGR� 'HVSXpV GH DJUHJDU WRGR VH WXYR TXH DGHFXDU HO S+ D ���
SRVWHULRUPHQWH VH WXYR TXH FDOHQWDU HQ KRUQR GH PLFURRQGDV SDUD SRGHU YDFLDU HQ
WXERV R IUDVFRV� \D TXH VH JHOLILFD \ HVR LPSRVLELOLWD HO OOHQDGR GH WXERV� GHVSXpV
VH OOHYy D HVWHULOL]DU HQ DXWRFODYH� DO WHUPLQDU HO SURFHVR \ HQIULDU HO DXWRFODYH� ORV
IUDVFRV \ WXERV VH DFRPRGDURQ HQ OD FDPSDQD GH IOXMR ODPLQDU� FRPR ILQDOL]DFLyQ
HO PHGLR DGTXLHUH WHPSHUDWXUD DPELHQWH \ GHVSXpV VH XWLOL]y SDUD HVWDEOHFHU ORV
H[SODQWHV�

,PDJHQ��� )RWRV�GH�SUHSDUDFLyQ�GHO�PHGLR�GH�FXOWLYR <DVXGD�



������3URWRFROR�SDUD�OD�HODERUDFLyQ�GH�PHGLR�06�
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(O PHGLR GH FXOWLYR 0XUDVKLJH 6NRRJ �06� HV HO PiV XWLOL]DGR GHELGR D TXH
FRQWLHQH JUDQ SDUWH GH ORV QXWULHQWHV HVHQFLDOHV TXH UHTXLHUHQ ODV SODQWDV SDUD
FUHFHU� SDUD OD SUHSDUDFLyQ GH PHGLR 06� HQ XQ YDVR GH SUHFLSLWDGR VH DJUHJy
DJXD GHVWLODGD KDVWD ��� PO� SRVWHULRUPHQWH VH DJUHJDURQ WRGRV ORV HOHPHQWRV
PHQFLRQDGRV� GH LJXDO IRUPD VH DJUHJy R VLQ FDUEyQ DFWLYDGR� X RWUR HOHPHQWR
FRPR iFLGR DVFyUELFR� HQ DOJXQRV FDVRV IXH QHFHVDULR DJUHJDUOR� HO LQYHVWLJDGRU
GHFLGtD� GHVSXpV VH WXYR TXH FRPSOHWDU HO YDVR FRQ DJXD GHVWLODGD D � OLWUR \
KRPRJHQHL]DU DGHFXDGDPHQWH FRQ DJLWDGRU PDJQpWLFR� )LQDOL]DQGR FRQ HO DMXVWH
GH S+ ��� FRPR ySWLPR� D FRQWLQXDFLyQ VH OOHYy DO DXWRFODYH SDUD VX HVWHULOL]DFLyQ�
GHVSXpV HVSHUDU D TXH VH HQIULDUD HO DXWRFODYH WHUPLQDQGR VX SURFHVR� FRPR
VLJXLHQWH� VH DOPDFHQy HQ XQD FDPSDQD GH IOXMR ODPLQDU TXH HVWDED GLVSRQLEOH
VLHPSUH� GHVSXpV GH XQR R GRV GtDV VH KL]R HO HVWDEOHFLPLHQWR GH H[SODQWHV GH
DJXDFDWH�\�PDQ]DQR�FRPR�RWUDV�HVSHFLHV�GH�SODQWDV�

,PDJHQ��� )RWRV�GH�SUHSDUDFLyQ�GH�PHGLR�GH�FXOWLYR 06�

����� 'HVLQIHFFLyQ \ HVWDEOHFLPLHQWR GH H[SODQWHV GH DJXDFDWH \ PDQ]DQR LQ
YLWUR�
3DUD OOHYDU D FDER HO HVWDEOHFLPLHQWR GH DJXDFDWH R PDQ]DQR� DQWHV VH VLJXLy XQ
SURWRFROR GH GHVLQIHFFLyQ� SDUD HVWH FDVR� VH VHOHFFLRQDURQ SDUWHV DGHFXDGDV GH
ODV SODQWDV PDGUHV� HV GHFLU� SDUWHV FRQ PD\RU Q~PHUR GH \HPDV D[LODUHV� SDUD
WHQHU PD\RU p[LWR HQ ORV EURWHV� FRQ ORV WDOORV YHJHWDOHV VHOHFFLRQDGRV FRUWDGRV�
VH OOHYy D FDER HO GHVKRMH \ HO ODYDGR FRQ MDEyQ OtTXLGR SDUD TXLWDU H[FHVRV GH
SROYR \ RWURV DJHQWHV H[WUDxRV� 3RVWHULRUPHQWH VH FRUWDURQ HQ IUDJPHQWRV GH
DSUR[LPDGDPHQWH � FP y � FP WDPDxR TXH HV HO TXH IXQFLRQD PHMRU� GHVSXpV VH



OOHYy DO DJLWDGRU PDJQpWLFR FRQ � J GH EDFWHULFLGD \ � J IXQJLFLGD HQ XQ OLWUR GH
DJXD FRP~Q VH DJLWy SRU �� PLQ� D FRQWLQXDFLyQ VH OOHYy DO OLPSLDGRU XOWUDVyQLFR \D
SUHSDUDGR FRQ QDQRSDUWtFXODV GH SODWD� WZLQ \ DJXD HVWHULO� pVWH IXQFLRQD PHGLDQWH
ORQJLWXGHV GH RQGDV XOWUDVyQLFDV OR TXH SHUPLWH OLPSLDU REMHWRV FRQ IRUPDV
LUUHJXODULGDGHV� VH SXVR HQ IXQFLRQDPLHQWR GXUDQWH �� PLQXWRV� 'HVSXpV VH
HQMXDJDURQ FRQ DJXD HVWHULO SDUD TXLWDU H[FHVR GH GHVLQIHFWDQWHV \ VH UHSRVy HQ
DJXD�HQ�PDWUD]�\�WDSDGR�FRQ�SDSHO�DOXPLQLR�SDUD�HYLWDU�FRQWDPLQDFLyQ�

)LJXUD���� )RWRV�GH��SURFHVRV�GH�GHVLQIHFFLyQ�GH H[SODQWHV��GH�DJXDFDWH�\
PDQ]DQR�

3DUD HO HVWDEOHFLPLHQWR GH H[SODQWHV GH DJXDFDWH \ PDQ]DQR� SULPHUDPHQWH VH
UHDOL]y XQD OLPSLH]D GH OD FDPSDQD GH IOXMR ODPLQDU FRQ DOFRKRO DO ��� \ XQD
VROXFLyQ GH KLSRFORULWR DO ���� GHVSXpV� VH HQFHQGLy OD OX] XOWUDYLROHWD GH OD
FDPSDQD SRU �� PLQXWRV� SDUD REWHQHU XQD VXSHUILFLH HVWHULO \ DVt WHQHU PHQRV
FRQWDPLQDFLyQ HQ ORV FXOWLYRV� 'HVSXpV� \D FRQ ORV PDWHULDOHV SUHYLDPHQWH
HVWHULOL]DGRV FRPR SLQ]DV� ELVWXUt \ KRMDV� VH FRQWLQXy FRQ HO HVWDEOHFLPLHQWR� VH
VLJXLy FRQ HO VHOODGR GH IUDVFRV \ WXERV GH HQVD\R \ ILQDOL]DQGR FRQ HO HWLTXHWDGR
GH ORV PLVPRV� &DEH PHQFLRQDU TXH WRGR HVWH SURFHVR OOHYy PXFKR WLHPSR� \
GHVGH OD SUHSDUDFLyQ GHO PHGLR KDVWD HO HVWDEOHFLPLHQWR IXHURQ YDULDV
UHSHWLFLRQHV�

,PDJHQ��� )RWRV�GH�HVWDEOHFLPLHQWR�GH�H[SODQWHV�GH DJXDFDWH�\�PDQ]DQR�

����� (YDOXDFLyQ GHO HVWDGR GH VDOXG GH ORV H[SODQWHV H LGHQWLILFDFLyQ GH
DOJ~Q�GDxR�RFDVLRQDGR�SRU�DOJ~Q�SDWyJHQR�



3DUD HVWD DFWLYLGDG� VH UHTXLULy GH XQD EXHQD REVHUYDFLyQ GH ORV WXERV \ IUDVFRV
SDUD SRGHU LGHQWLILFDU SRVLEOH FRQWDPLQDFLyQ GH ORV FXOWLYRV� &RPR UHVXOWDGRV
GHVSXpV GH OD HYDOXDFLyQ VH HQFRQWUDURQ PXFKRV WXERV \ IUDVFRV FRQ SUROLIHUDFLyQ
GH KRQJRV \ RWURV FRQ EDFWHULDV� HVWR VH GHELy D TXH ORV H[SODQWHV SURYHQtDQ GHO
FDPSR� HQ HO DPELHQWH H[LVWHQ PXFKRV PLFURRUJDQLVPRV \ D SHVDU GHO SURWRFROR
GH GHVLQIHFFLyQ UHDOL]DGD VREUHYLYLHURQ� DGHPiV GH RWURV IDFWRUHV FRPR FRQGLFLyQ
GH HO ODERUDWRULR� 7DPELpQ� LPSRUWDQWH PHQFLRQDU TXH SDUD HO FDVR GHO DJXDFDWH
WLHQH FRPR SDUWLFXODU SUREOHPD GH R[LGDFLyQ WDO FRPR RFXUUH FRQ VX IUXWR� HVWR SRU
OD FRPELQDFLyQ GH R[tJHQR \ FRQ XQD HQ]LPD GHQRPLQDGD SROLIHQRO R[LGDVD� 3RU
HVWD UD]yQ PXFKRV H[SODQWHV QR WXYLHURQ EURWHV� VH WHUPLQy SRU UHSHWLU
QXHYDPHQWH�

,PDJHQ��� )RWRV�GH�HYDOXDFLyQ�GHO�HVWDGR�GH�VDOXG GH�ORV�H[SODQWHV�

������(YDOXDFLyQ�GHO�FUHFLPLHQWR�GH�ORV�FXOWLYRV�HVWDEOHFLGRV�
(VWD DFWLYLGDG IXH GH ODV PiV IiFLOHV \D TXH VROR HUD REVHUYDU \ YHULILFDU TXH QR
HVWXYLHUD FRQWDPLQDGR \ VL H[LVWtD DOJXQR HUD UHWLUDUOR GH OD FiPDUD GH LQFXEDFLyQ
HVWR FRQ OD ILQDOLGDG GH HYLWDU SURSDJDFLyQ GH WDO PLFURRUJDQLVPR� 3RVWHULRUPHQWH
VL ORV EURWHV WHQtDQ p[LWR� FRPR HMHPSOR VLQ FRQWDPLQDFLyQ \ VLQ R[LGDFLyQ� VyOR VH
PDQWHQtD HQ REVHUYDFLyQ KDVWD HO PRPHQWR DGHFXDGR SDUD KDFHU XQ VXEFXOWLYR�
HV GHFLU� TXH GH OD SODQWD TXH VH ORJUy REWHQHU GH PDQHUD LQRFXD LQ YLWUR VH SDVD D
RWUR�PHGLR�GH�FXOWLYR�QXHYR�SDUD�VHJXLU�FRQ�HO�REMHWLYR�GHO�SUR\HFWR�

,PDJHQ��� )RWRV�GH�HYDOXDFLyQ�GHO�FUHFLPLHQWR�GH�ORV EURWHV�GH�FXOWLYRV�



������9HULILFDU�HO�EXHQ�IXQFLRQDPLHQWR�GH�ODV�OiPSDUDV�GHO�FXDUWR�GH
LQFXEDFLyQ�
(VWD DFWLYLGDG FRQVLVWLy HQ REVHUYDU VL IXQFLRQDEDQ FRUUHFWDPHQWH ODV OiPSDUDV�
\D TXH DXQTXH IXQFLRQD FRQ HO VLVWHPD GH DXWRPDWL]DFLyQ VXHOH SDVDU TXH GH
SURQWR GHMD GH IXQFLRQDU� HQWRQFHV� FXDQGR SDVy VROR IXH DYLVDUOH D OD SHUVRQD
HQFDUJDGD SDUD DFWLYDU HO VLVWHPD QXHYDPHQWH� /D LOXPLQDFLyQ HV XQR GH ORV
IDFWRUHV PiV LPSRUWDQWHV \D TXH ODV SODQWDV UHTXLHUHQ OX] GH FDOLGDG SDUD VX
ySWLPR GHVDUUROOR� < RWUDV GH ODV OiPSDUDV GHQWUR GHO ODERUDWRULR DOJXQDV GHMDURQ
GH�IXQFLRQDU��VLQ�HPEDUJR��SXGH�UHVROYHU�HO�SUREOHPD�VLQ�PD\RU�FRPSOLFDFLyQ�

,PDJHQ��� )RWRV�GH�YHULILFDFLyQ�GH�OXFHV�HQ�HO�FXDUWR GH�LQFXEDFLyQ�

����� /DYDGR GH IUDVFRV� WXERV GH HQVD\R \ OLPSLH]D HQ JHQHUDO
SHULyGLFDPHQWH�HQ�HO�ODERUDWRULR�

(O ODYDGR GH IUDVFRV \ WXERV GH HQVD\R IXH XQD GH ODV DFWLYLGDGHV TXH PH
PDQWXYR DFWLYR VLHPSUH� \D TXH VDOtDQ PXFKRV� DO GHWHFWDU IUDVFRV R WXERV
FRQWDPLQDGRV ORV OOHYp D LQDFWLYDU HQ HO DXWRFODYH� SDUD GHVSXpV VHU ODYDGRV� \ DVt
VH SXGLHUDQ XVDU QXHYDPHQWH SDUD UHSHWLU R XVDUORV HQ RWUR SUR\HFWR� (O DVHR
GHQWUR GHO ODERUDWRULR� IXH DOJR PX\ D PHQXGR TXH SXVH HQ SUiFWLFD \D TXH VH
WHQtD HO SUREOHPD GH VREUH FRQWDPLQDFLyQ� SRU WDO PRWLYR SRU WUHV VHPDQDV
FRQWLQXDV VH WUDSHy FRQ GHVLQIHFWDQWH GLDULDPHQWH� SRVWHULRUPHQWH VROR IXH FDGD
WHUFHU GtD� FRPR UHVXOWDGR VH UHGXMHURQ ODV FRQWDPLQDFLRQHV DXQTXH KDEtD PiV
IDFWRUHV�SUREOHPiWLFDV�SRU�UHVROYHU�

,PDJHQ �� )RWRV�GH�IUDVFRV�FRQWDPLQDGRV��DXWRFODYH \�ODYDGR�



����$FWLYLGDGHV�HQ�LQYHUQDGHUR

����� /LPSLH]D GH LQYHUQDGHUR \ DOPDFpQ SDUD WHQHU ySWLPDV FRQGLFLRQHV GH
WUDEDMR�

/DV SULPHUDV DFWLYLGDGHV TXH UHDOLFp IXH OLPSLH]D \ DFRPRGR HQ HO LQYHUQDGHUR� \D
TXH GHVSXpV GH XQD ODUJD SDQGHPLD VH GHMy GH WUDEDMDU� SRU WDO PRWLYR PXFKRV
WUDEDMRV \ PDWHULDOHV VH TXHGDURQ HQ HO DEDQGRQR SRU OR FXDO KXER TXH DFRPRGDU
WRGR� 2WUD GH PLV DFWLYLGDGHV IXH DFRPRGDU WRGR HQ HO LQWHULRU GHO ODERUDWRULR GH
ELRWHFQRORJtD DVt FRPR HO LQYHQWDULR \ YHULILFDFLyQ GH PDWHULDOHV TXH D~Q VHUYtDQ \
ORV�TXH�QR�VH�GHVHFKDURQ�

,PDJHQ���� )RWRV�SRVWHULRU�D�OD�OLPSLH]D�TXH�VH�UHDOL]y HQ�HO�LQYHUQDGHUR�

����� 7UDVSODQWH GH SODQWDV PDGUH GH DJXDFDWHV \ PDQ]DQR HQ HO
LQYHUQDGHUR�
(VWD DFWLYLGDG TXH VH SODQHy GHVGH HO SULQFLSLR� FXPSOt FRQ PL SDUWH GH UHDOL]DU HO
WUDVSODQWH FRQ OR TXH VH WHQtD D OD PDQR� VH OOHYy D FDER HO ODYDGR GH ODV PDFHWDV
FRQ MDEyQ OtTXLGR H KLSRFORULWR� DO WHUPLQDU VH DFRPRGDURQ SDUD VHFDUVH
SRVWHULRUPHQWH VH LED D KDFHU HO WUDVSODQWH GH WRGDV ODV SODQWDV� SHUR QR KXER
VXVWUDWR�\�KDVWD�OD�IHFKD�GH�PL�~OWLPR�GtD�GH�VHUYLFLR��VRFLDO�QR�VH�FRQVLJXLy�

,PDJHQ���� )RWRV�GH�ODYDGR�GH�PDFHWDV��\�WUDVSODQWHV GH�SODQWDV�



������0DQWHQHU�YLYDV�ODV�SODQWDV�PDGUHV�GH�DJXDFDWH�\�PDQ]DQR�HQ
LQYHUQDGHURV�PHGLDQWH�ULHJR�SHULyGLFDPHQWH�\�IHUWLOL]DFLyQ�IROLDU�

(VWD DFWLYLGDG WHQtD PXFKD LPSRUWDQFLD \D TXH GHELGR D ODV FDUDFWHUtVWLFDV GHO
LQYHUQDGHUR TXH JUDQ SDUWH GH VXV HVWUXFWXUD HVWi IRUPDGR SRU YLGULR� OR TXH
LQWHQVLILFD ORV UD\RV GHO VRO FRQ HVWR VH OD WHPSHUDWXUD VH LQFUHPHQWD D QLYHOHV
PX\ HOHYDGRV SRU OR TXH HO ULHJR WHQtD TXH VHU FRQVWDQWH� UHJDED WUHV YHFHV SRU
VHPDQD \D TXH GH QR UHJDU DVt ODV SODQWDV GH DJXDFDWH GH SUHVHQWDEDQ PDUFKLWH]�
7DPELpQ� DSURYHFKDQGR ORV GtDV TXH LED D UHJDU LJXDO DSURYHFKp HQ DSOLFDU
IHUWLOL]DQWH GH IRUPD IROLDU FRQ DWRPL]DGRU� $Vt WDPELpQ� HVWXYH REVHUYDQGR OD
VDOXG�GH�ODV�SODQWDV��HV�GHFLU��VL�SUHVHQWDEDQ�VLQWRPDWRORJtD�GH�DOJ~Q�SDWyJHQR�

,PDJHQ���� )RWRV�GH�ULHJR�\�IHUWLOL]DFLyQ�GH�WRGDV ODV�SODQWDV�HQ�LQYHUQDGHUR�

������$FOLPDWDFLyQ�GH�GLIHUHQWHV�HVSHFLHV�GH�SODQWDV�

(VWD DFWLYLGDG IXH GH ODV ~OWLPDV TXH UHDOLFp HQ FROHJLR� SDUD OOHYDU D FDER OD
DFOLPDWDFLyQ GH ODV SODQWDV VH WXYR TXH HVWHULOL]DU HO VXVWUDWR HQ HO DXWRFODYH�
FRPSXHVWR GH SHDW PRVV \ SHUOLWDV� \D FRQ HO VXVWUDWR IUtR \ SUHSDUDGR� D
FRQWLQXDFLyQ VH ODYDURQ ODV FKDURODV FRQ MDEyQ OtTXLGR H KLSRFORULWR� GHVSXpV VH
KXPHGHFH HO VXVWUDWR \ VH OOHQDURQ ODV FDYLGDGHV GH ODV FKDURODV� VH FRQWLQXy FRQ
HO WUDVSODQWH GH SODQWDV REWHQLGDV GH IRUPD LQ YLWUR HQ HO ODERUDWRULR GH
ELRWHFQRORJtD� HVWDV SODQWDV IXHURQ &DOLEDQXV� GH HVWD IRUPD VH UHVFDWDURQ ODV
VREUHYLYLHQWHV� \D TXH SRU SDQGHPLD QR VH OHV GLy VHJXLPLHQWR DO SUR\HFWR� 3DUD
ILQDOL]DU HVWD DFWLYLGDG� DO WHUPLQDU GH WUDVSODQWDU VH WXYLHURQ TXH WDSDU FRQ
SOiVWLFR� \D TXH ODV HVWRPDV GH ODV SODQWDV REWHQLGDV GH LQ YLWUR VLHPSUH HVWiQ
DELHUWDV� SRU IDFWRUHV \ FRQGLFLRQHV GHO ODERUDWRULR� GHVSXpV VH IXH SHUIRUDQGR
SRFR D SRFR HO SOiVWLFR SDUD TXH GH HVD PDQHUD ODV SODQWDV VH IXHUDQ DGDSWDQGR D
ODV FRQGLFLRQHV GHO LQYHUQDGHUR� 3DUD HVWH FDVR� &DOLEDQXV QR KXER PD\RU
SUREOHPD SDUD DGDSWDUVH� LQPHGLDWDPHQWH VH SXGR REVHUYDU HO FRORU YHUGH
EULOODQWH TXH WRPDURQ ODV KRMDV GH ODV SODQWDV� GHELGR D OD UHVLVWHQFLD TXH WLHQH D
SDUWLU�GH�VX�HYROXFLyQ�JHQpWLFD�REWHQLGD�GH�IRUPD�VLOYHVWUH�



,PDJHQ���� )RWRV�GH��ORV�SURFHVRV�GH�DFOLPDWDFLyQ GH�SODQWDV�REWHQLGDV�HQ�ODERUDWRULR�
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$O ILQDOL]DU PL SHULRGR GH VHUYLFLR VRFLDO DFRUGH D OR HVWDEOHFLGR LQLFLDOPHQWH� FDEH
PHQFLRQDU TXH ODV DFWLYLGDGHV TXH VH GHVFULELHURQ VROR VRQ XQD SDUWH GH WRGR OR
TXH UHDOLFp GXUDQWH PL HVWDQFLD HQ HO FROHJLR� GH LJXDO IRUPD VLHPSUH HVWXYH D OD
PHMRU GLVSRVLFLyQ GH VHUYLU \ DSR\DU HQ WRGR PRPHQWR HQ FXDOTXLHU RWUD DFWLYLGDG
TXH�VH�UHTXLULHUD�GH�PL�DSR\R�GHQWUR�GHO�iUHD�ELRWHFQRORJtD�

(Q FRQFOXVLyQ VH REWXYLHURQ UHVXOWDGRV IDYRUDEOHV GHVSXpV GH YDULDV UHSHWLFLRQHV�
VLQ HPEDUJR� GHELGR DO WLHPSR OLPLWDGR \D QR SXGH GDU VHJXLPLHQWR DO SUR\HFWR�
KDVWD HO WLHPSR TXH HVWXYH HQ HO ODERUDWRULR� VH ORJUy KDFHU XQ VXEFXOWLYR GH
SODQWDV GH DJXDFDWH FRPR PDQ]DQR� SHUR HVR VLJQLILFy VyOR XQD SDUWH GHO
SUR\HFWR��VH�UHTXLHUH�GH�PiV�WLHPSR�SDUD�FRPSOHWDU�WRGR�\�ILQDOL]DU�

(Q HO &ROHJLR GH 3RVWJUDGXDGRV� IXH FRPR UHJUHVDU D OD FDVD GH HVWXGLRV GH
GRQGH HJUHĞH SRU OR TXH YDORUp PXFKR OD RSRUWXQLGDG� PH OOHYR PXFKR
DSUHQGL]DMH� KH IRUWDOHFLGR FRQRFLPLHQWRV SUHYLRV \ DGTXLULGR H[SHULHQFLD HQ HO
iUHD GH ELRWHFQRORJtD YHJHWDO� KR\ WHQJR H[SHFWDWLYDV D IXWXUR QR PX\ OHMDQR
GHVDUUROODUPH�SURIHVLRQDOPHQWH�HQ�HVWD�iUHD�GH�SUHVHQWDUVH�OD�RSRUWXQLGDG�
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&RQ EDVH DO REMHWLYR JHQHUDO HVWDEOHFLGR HQ HO SODQ GH HVWXGLRV� XQD SDUWH GHO
REMHWLYR HV� IRUPDU SURIHVLRQDOHV FRQ FDSDFLGDG FLHQWtILFD SDUD GHVDUUROODU ODV
WpFQLFDV \ WUDQVIHUHQFLD GH WHFQRORJtDV HQ ORV VLVWHPDV DJUtFRODV UHJLRQDOHV� /D
ELRWHFQRORJtD HVWi OLJDGD HQ WRGR PRPHQWR DO iPELWR DJURQyPLFR SDUD TXH HO
HJUHVDGR SXHGD GHVDUUROODUVH SURIHVLRQDOPHQWH� (O REMHWLYR JHQHUDO GHO PyGXOR
³0DQHMR VXVWHQWDEOH GHO SRWHQFLDO SURGXFWLYR GH ORV JHQRWLSRV HQ ORV VLVWHPDV
DJUtFRODV´ HV� 4XH HO DOXPQR DQDOLFH HO SRWHQFLDO SURGXFWLYR GHO JHUPRSODVPD
YHJHWDO FRQ ILQHV DJUtFRODV \ VHD FDSD] DQDOL]DU ODV EDVHV ILVLROyJLFDV GH ORV
JHQRWLSRV�FRQ�UHODFLyQ�DO�UHQGLPLHQWR�

/D PD\RU SDUWH GHO FRQWHQLGR GH HVWH PyGXOR VH EDVy HQ JHQpWLFD HQ JHQHUDO GH
ODV SODQWDV� VLQ HPEDUJR� VH QRV SUHVHQWy XQ SRFR GH OR TXH HV OD ELRWHFQRORJtD
YHJHWDO� VXILFLHQWH SDUD WHQHU XQD DPSOLD SDQRUDPD \ H[SHFWDWLYDV IXWXULVWDV HQ HO
iUHD� &DEH PHQFLRQDU TXH HQ HVWD iUHD HV XQ PXQGR GH SRVLELOLGDGHV� SDUD HO
GHVDUUROOR GH PHWRGRORJtDV ELRWHFQROyJLFDV� VH SXHGH FRQVHJXLU OD WUDQVIRUPDFLyQ
JHQpWLFD GH ORV FXOWLYRV� FRPR WDPELpQ ORJUDU XQD GLYHUVLGDG ELROyJLFD� OD
ELRWHFQRORJtD HV FODYH HQ ORV EDQFRV GH JHUPRSODVPD YHJHWDO TXH HV
FRQVHUYDFLyQ H[ VLWX� PHGLDQWH OD WpFQLFD GH PLFURSURSDJDFLyQ GRQGH VH SXHGH
JHQHUDU�XQD�QXHYD�SODQWD�D�SDUWLU�GH�WDOORV��KRMDV��VHPLOODV�

/D ELRWHFQRORJtD YHJHWDO� GHILQLWLYDPHQWH HVWi tQWLPDPHQWH UHODFLRQDGD D OD
FDUUHUD GH $JURQRPtD� HVWD HV XQD GH ODV iUHDV GRQGH ORV HJUHVDGRV SXHGHQ
GHVDUUROODUVH SURIHVLRQDOPHQWH� (VSHFtILFDPHQWH FRPR SRU HMHPSOR� WLHQH JUDQ
LPSRUWDQFLD HQ HO iUHD GH OD IUXWLFXOWXUD HQ HO FDPSR PH[LFDQR� <D TXH SRU PHGLR
GHO XVR GH PLFURSURSDJDFLyQ YHJHWDO VH SXHGH GDU OD REWHQFLyQ GH XQ IUXWDO FRQ
PD\RU UHQGLPLHQWR� HVWR D EDVH GH OD WpFQLFD PHQFLRQDGD� VH SXHGHQ DFHOHUDU
PXFKRV SURFHVRV SDUD OD REWHQFLyQ GH QXHYDV SODQWDV D SDUWLU GH XQD� FRQ
H[FHOHQWH FDOLGDG� SDUD GLIHUHQWHV HQIRTXHV� GRQGH GH IRUPD FRPR OD FRQYHQFLRQDO
VHUtD PX\ FRPSOHMR� (Q HVWD pSRFD HQ OD TXH HVWDPRV YLYLHQGR� ODV WHFQRORJtDV
VRQ FODYH SDUD PHMRUDU HO FDPSR DJUtFROD� SDUD ORJUDU OD REWHQFLyQ GH PD\RU
SURGXFFLyQ�SDUD�FXEULU�ODV�QHFHVLGDGHV�DOLPHQWLFLDV�GHO�VHU�KXPDQR�HQ�JHQHUDO�

(Q HO &ROHJLR GH 3RVWJUDGXDGRV� GRQGH UHDOLFp PL VHUYLFLR VRFLDO HVWXYH DSR\DQGR
HQ OD REWHQFLyQ QXHYDV SODQWDV GH DJXDFDWH \ PDQ]DQR FRQ FLHUWDV FDUDFWHUtVWLFDV
GH DGDSWDELOLGDG \ UHVLVWHQFLDV� FRPR SULPHUD SDUWH GHO SUR\HFWR HUD FRQVHJXLU
SODQWDV GH H[FHOHQWH FDOLGDG GH IRUPD LQ YLWUR SDUD SRVWHULRUPHQWH VHJXLU FRQ OD
VLJXLHQWH HWDSD� VLQ HPEDUJR� SRU OD GLVSRQLELOLGDG GH WLHPSR VROR SXHGH HVWDU
SUHVHQWH�HQ�OD�SULPHUD�HWDSD�GHO�SUR\HFWR�


