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8QLGDG����,QWHJUDO�GH�OtQHD
��)XQFLyQ�SRWHQFLDO��)RUPD�GH�REWHQHU�OD�IXQFLyQ�SRWHQFLDO
��'HULYDFLyQ�EDMR�HO�VLJQR�LQWHJUDO�
�� ,QWHJUDO� GH� OtQHD�� 3URSLHGDGHV�� � &RQFHSWR� GH� WUDEDMR� FRPR� LQWHJUDO� GH� OtQHD�� 7HRUHPD� GH
*UHHQ�

93URFHGLPHQWDOHV�
+DELOLGDG� SDUD� HO� PDQHMR� GH� ~WLOHV� GH� GLEXMR� OLQHDO�� 5HSUHVHQWDFLyQ� JUiILFD� GH� IXQFLRQHV�
&iOFXOR�GH�OtPLWH�GH�IXQFLRQHV��3UHFLVLyQ�\�SUROLMLGDG�HQ�HO�WUD]DGR�GH�IXQFLRQHV�
$SOLFDFLyQ�GHO�FiOFXOR�GH�GHULYDGD�SDUD�OD�REWHQFLyQ�GH�H[WUHPRV��&iOFXOR�GH�LQWHJUDOHV�
9$FWLWXGLQDOHV�
5HYDORUL]DFLyQ�GHO�XVR�GH�ORV�~WLOHV�JHRPpWULFRV�\�GH�GLEXMR�OLQHDO��9DORUL]DFLyQ�GHO�UHVXOWDGR
FRUUHFWR��,QWHUpV�SRU�OD�GLVFLSOLQD�GHVFXEULHQGR�VX�DFWXDOLGDG�\�DSOLFDFLyQ�D�RWURV�FDPSRV�
&RQILDQ]D� HQ� Vt� PLVPR� SDUD� UHVROYHU� FiOFXORV�� 9DORUDFLyQ� GHO� UHVXOWDGR� FRUUHFWR�
)RUWDOHFLPLHQWR� GH� VX� PRGHOR� SHUVRQDO� FRPR� DOXPQR�GRFHQWH� D� WUDYpV� GH� OD� REMHWLYLGDG�
UHVSRQVDELOLGDG��RUGHQ�\�SXQWXDOLGDG�

(VWUDWHJLDV�PHWRGROyJLFDV
9+RUDV�H[WUDFODVHV�

/DV�FODVHV�VHUiQ�WHyULFR�SUiFWLFDV��/DV�FODVHV�WHyULFDV�VHUiQ�GHVDUUROODGDV�SRU�HO�SURIHVRU�\
ODV�FODVHV�SUiFWLFDV�SRU�ORV�DOXPQRV�HQ�IRUPD�LQGLYLGXDO�\�JUXSDO�

6H� SURPRYHUi� HO� DSUHQGL]DMH� GH� ORV� FRQWHQLGRV� FRQFHSWXDOHV�� SURFHGLPHQWDOHV� \
DFWLWXGLQDOHV�D�WUDYpV�GH�ODV�FODVHV�H[SRVLWLYDV��WUDEDMRV�SUiFWLFRV�\�OD�DSOLFDFLyQ�GH�FRQWHQLGRV
DSUHQGLGRV�D�QXHYRV�FiOFXORV�

(YDOXDFLyQ
(O�DOXPQR�GHEHUi�DFUHGLWDU�
�� /D�DVLVWHQFLD�VHJ~Q�ODV�QRUPDV�YLJHQWHV�HQ�HO�5HJODPHQWR�,QWHUQR�GHO�,QVWLWXWR�
�� &RQGLFLyQ�GH�UHJXODULGDG�
�����(O�DOXPQR�GHEHUi�DSUREDU������GH�ORV�SDUFLDOHV�TXH�LQFOX\HQGR�VX�UHFXSHUDFLyQ�
�����(O�GtD�GH�OD�HYDOXDFLyQ�SDUFLDO�GHEHUi�SUHVHQWDU�OD�FDUSHWD�GH�WUDEDMRV�SUiFWLFRV�FRQ

WRGRV�ORV�7UDEDMRV�3UiFWLFRV�D�HYDOXDU��SDUD�VHU�YLVDGD�SRU�HO�SURIHVRU�R�ORV�$\XGDQWHV
GH�WUDEDMRV�SUiFWLFRV��(O�DOXPQR�TXH�QR�SUHVHQWH�OD�FDUSHWD�GH�WUDEDMRV�SUiFWLFRV�YLVDGD

QR�SRGUi�UHQGLU�HO�H[DPHQ�JOREDO
�����6L�HO�DOXPQR�REWXYLHUD�FRPR�FDOLILFDFLyQ��HQ�ORV�GRV�H[iPHQHV�SDUFLDOHV�OD�FDOLILFDFLyQ

GH� �� �RFKR��� FRPR�PtQLPR�� HQ� HO� H[DPHQ� ILQDO� OD� � HYDOXDFLyQ� GH� OD� SDUWH� SUiFWLFD� QR� VHUi
HOLPLQDWRULD��QR�VH�LQFOX\HQ�ODV�UHFXSHUDFLRQHV��
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¾ ,QWHUSUHWDU� JUiILFDPHQWH�\� DQDOtWLFDPHQWH� ORV� FRQFHSWRV�GH� OtPLWH�� GHULYDGD�GLIHUHQFLDO� H
LQWHJUDO�GH�XQD�IXQFLyQ�GH�YDULDV�YDULDEOHV�

¾ $SOLFDU�HQ�FiOFXORV�FRQFUHWRV�FDGD�XQR�GH�ORV�FRQFHSWRV�DQWHULRUHV�
¾ ,QGXFLU� HO� GHVDUUROOR� GH� KDELOLGDGHV� SDUD� OD� GRFHQFLD� FRQ� XQ� YRFDEXODULR� PDWHPiWLFR

FRUUHFWR�
¾ ,QWHUHVDUVH��SHUVRQDOPHQWH��HQ�OD�LQYHVWLJDFLyQ�GH�WHPDV�FLHQWtILFRV�
¾ )RUWDOHFHU� VX� PRGHOR� SHUVRQDO� FRPR� DOXPQR�GRFHQWH� D� WUDYpV� GH� OD� REMHWLYLGDG�

UHVSRQVDELOLGDG��RUGHQ�\�SXQWXDOLGDG�
&RQWHQLGRV

9&RQFHSWXDOHV�
8QLGDG����)XQFLRQHV�GH�GRV�YDULDEOHV
��6XSHUILFLHV��5HSUHVHQWDFLyQ�JUiILFD��&XUYDV�GH�QLYHO��7UD]DV�
��/tPLWH��'HILQLFLyQ��5HSUHVHQWDFLyQ�JUiILFD��&iOFXOR�GH�OtPLWH�
8QLGDG����)XQFLRQHV�YHFWRULDOHV
�� 'HILQLFLyQ� GH� IXQFLRQHV� YHFWRULDOHV� GH� YDULDEOH� UHDO�� /tPLWH� \� FRQWLQXLGDG� GH� IXQFLRQHV
YHFWRULDOHV�
�� 'HULYDGDV�� 5HJODV� GH� GHULYDFLyQ�� ,QWHUSUHWDFLyQ� JHRPpWULFD� \� ItVLFD�� $SOLFDFLRQHV� GH
GHULYDGD��D�OD�)tVLFD��YHORFLGDG��DFHOHUDFLyQ��\�D�OD�*HRPHWUtD��UHFWD�WDQJHQWH��SODQR�QRUPDO�
ORQJLWXG��GH�OD�FXUYD���&iOFXOR�GH�LQWHJUDOHV
8QLGDG����&DPSRV�HVFDODUHV
�� /tPLWH� GH� XQ� FDPSR� HVFDODU�� ,QWHUSUHWDFLyQ� JHRPpWULFD�� 7HRUHPD� GH� XQLFLGDG��&iOFXOR� GH
OtPLWH��&RQWLQXLGDG��'LVFRQWLQXLGDG�
��'HULYDGD�GLUHFFLRQDO��,QWHUSUHWDFLyQ�JHRPpWULFD����3URSLHGDGHV��7HRUHPD�GHO�YDORU�PHGLR�HQ
FDPSRV� HVFDODUHV�� 'HULYDGDV� SDUFLDOHV�� ,QWHUSUHWDFLyQ� JHRPpWULFD�� 2EWHQFLyQ� GH� GHULYDGDV
GLUHFFLRQDOHV�HQ�IXQFLyQ�GH�ODV�GHULYDGDV�SDUFLDOHV��9HFWRU�JUDGLHQWH��'HULYDGDV�SDUFLDOHV�GH
RUGHQ�VXSHULRU��7HRUHPD�GH�6FKZDU]�
�� 'LIHUHQFLDELOLGDG�� 5HJOD� GH� OD� FDGHQD�� 'HULYDGDV� GH� IXQFLRQHV� HVFDODUHV� LPSOtFLWDV�
'LIHUHQFLDO�WRWDO�GH�RUGHQ�VXSHULRU��5HFWD�QRUPDO�\�SODQR�WDQJHQWH�D�XQ�FDPSR�HVFDODU�HQ�XQ
SXQWR�GH�pO�
8QLGDG����&DPSRV�YHFWRULDOHV
��)XQFLRQHV�YHFWRULDOHV�GH�YDULDV�YDULDEOHV�
�� 'HULYDGD� GH� XQ� FDPSR� YHFWRULDO�� 0DWUL]� -DFRELDQD�� 'HULYDGD� GLUHFFLRQDO� GH� � XQ� FDPSR
YHFWRULDO�
��'LYHUJHQFLD�\�URWRU�GH�XQ�FDPSR�YHFWRULDO��,QWHUSUHWDFLyQ�)tVLFD�
�� ([WUHPRV�� &RQGLFLyQ� QHFHVDULD�� &RQGLFLyQ� VXILFLHQWH�� &iOFXOR� GH� H[WUHPRV�� ([WUHPRV
FRQGLFLRQDGRV�
8QLGDG����,QWHJUDOHV�GREOHV�\�WULSOHV
�� ,QWHJUDOHV� GREOHV�� GHILQLFLyQ�� � SURSLHGDGHV�� &DOFXOR� LQWHJUDO� GREOH� PHGLDQWH� LQWHJUDOHV
UHLWHUDGDV�
��&iOFXOR�GH�iUHDV�\�YRO~PHQHV�HPSOHDQGR�LQWHJUDOHV�GREOHV�
�� ,QWHJUDOHV�WULSOHV��&iOFXOR�GH�LQWHJUDOHV�WULSOHV��&iOFXOR�GH�YRO~PHQHV�
��&DPELR�GH�YDULDEOHV��FRRUGHQDGDV�SRODUHV��FLOtQGULFDV�\�HVIpULFDV�
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&RUUHODWLYLGDGHV
&iOFXOR���\�ÈOJHEUD���UHJXODUL]DGDV�SDUD�FXUVDU
&iOFXOR���DFUHGLWDGD�SDUD�UHQGLU
&iOFXOR���UHJXODUL]DGD�SDUD�FXUVDU�)tVLFD���\�'LGiFWLFD�GH�OD�0DWHPiWLFD
&iOFXOR���DFUHGLWDGD�SDUD�DFUHGLWDU�,QIRUPiWLFD�$SOLFDGD

)XQGDPHQWDFLyQ
&iOFXOR� LQILQLWHVLPDO� R� $QiOLVLV� FRPR� FRP~QPHQWH� OODPDPRV� D� HVWD� GLVFLSOLQD� HV

LPSRUWDQWH�FRPR�IXQGDPHQWR�GH�JUDQ�SDUWH�GH�OD�&LHQFLD�\�GH�OD�7pFQLFD�
(V� QHFHVDULR� TXH� HO� DOXPQR� YHD� HVWRV� FRQFHSWRV�� \D� TXH� VHUiQ� VRSRUWH� SDUD� RWUDV

DVLJQDWXUDV��ORV�FRQWHQLGRV�GH�HVWD�DVLJQDWXUD�VRQ�FRQWLQXDFLyQ�GH�OR�YLVWR�HQ�SULPHU�DxR�
/D�DULWPHWL]DFLyQ�GH�OD�0DWHPiWLFD��ORJUDGD�HQ�HO�VLJOR�SDVDGR�KDFH�QHFHVDULR�XQ�HVWXGLR

VHULR�GH� IXQFLRQHV�� VX�FODVLILFDFLyQ� \� VXV�JUiILFDV� DQWHV�GH�DERUGDU� HO�&iOFXOR� LQILQLWHVLPDO�
FRPR� HO� DOXPQR� \D� KD� DGTXLULGR� ORV� FRQFHSWRV� GH� OtPLWH� DULWPpWLFR� \� ORV� FRQFHSWRV� GH
GHULYDGD�\�GLIHUHQFLDO�SDUD�XQD�YDULDEOH�GHVDUUROODUHPRV�DKRUD��ORV�PLVPRV�SDUD�PiV�GH�XQD
YDULDEOH�

(VWD� GLVFLSOLQD� HV� EiVLFD� SDUD� FXDOTXLHU� HVWXGLR� LPSRUWDQWH� GH� *HRPHWUtD� $QDOtWLFD�� GH
ÈOJHEUD�H�LQFOXVLYH�PiV�DGHODQWH�SDUD�OD�)tVLFD�

(O�FiOFXOR�HV�DGHPiV�LPSRUWDQWH�QR�VRODPHQWH�SRU�WUDWDU�GHO�HVSDFLR�\�OD�FDQWLGDG�VLQR�SRU
FRQVWLWXLU� HO� FRQMXQWR� GH� VLVWHPDV� KLSyWHWLFR�GHGXFWLYRV�� 7DQWD� LPSRUWDQFLD� WLHQH� ORV
UHVXOWDGRV�FRPR�OD�REWHQFLyQ�GH�QXHYRV�PpWRGRV�\�OD�VXPD�GH�H[SHULHQFLDV�PHQWDOHV��SRU�HOOR
OD� HQVHxDQ]D� GHEH� SUHSRQGHUDU� VX� YDORU� IRUPDWLYR� SXHV� OD� DGTXLVLFLyQ� GH� XQD� GLVFLSOLQD
PHQWDO�HV�WDO�YH]�HO�HOHPHQWR�PiV�YDOLRVR�GH�WRGD�HGXFDFLyQ�FLHQWtILFD�

2EMHWLYRV�JHQHUDOHV

(VSDFLR�FXUULFXODU��&$/&8/2��
)RUPDWR��$VLJQDWXUD
&DUUHUD��3URIHVRUDGR�HQ�0DWHPiWLFD
3URIHVRUHV��/LF��6XVDQD�GHO�&DUPHQ�&DVWLOOR
1��GH�KRUDV���7RWDOHV������������6HPDQDOHV����
&LFOR�OHFWLYR������

&XUVR�����$xR


