
3ODQ�GH�1HJRFLRV������±�����

Abril, 2002

(;3/25$&,Ï1�<�352'8&&,Ï1



3ODQ�GH�1HJRFLRV������±�����

Abril, 2002

(;3/25$&,Ï1�<�352'8&&,Ï1



1XHVWUD�0LVLyQ

0D[LPL]DU�HO�YDORU�HFRQyPLFR�D
ODUJR�SOD]R�GH�ODV�UHVHUYDV�GH
FUXGR�\�JDV�QDWXUDO�GHO�SDtV�
JDUDQWL]DQGR�OD�VHJXULGDG�GH
QXHVWUDV�LQVWDODFLRQHV�\�GH
QXHVWUR�SHUVRQDO��HQ�DUPRQtD
FRQ�OD�FRPXQLGDG�\�HO�PHGLR
DPELHQWH

+HPRV�DFWXDOL]DGR�QXHVWUD�PLVLyQ�SDUD
DOLQHDUOD�FRQ�OD�YLVLyQ�HPSUHVDULDO�GH
3(3��1R�REVWDQWH��QXHVWUD�QXHYD�PLVLyQ
PDQWLHQH�VX�HVHQFLD�\�UHVDOWD�FRQ
FODULGDG�QXHVWURV�FRPSURPLVRV
IXQGDPHQWDOHV�TXH�VRQ�

• /D�PD[LPL]DFLyQ�GHO�YDORU
HFRQyPLFR

• (O�GHVDUUROOR�GH�QXHVWUR��SHUVRQDO

• 1XHVWUR�FRPSURPLVR�FRQ�OD
VHJXULGDG

• 1XHVWUD�SUHRFXSDFLyQ�SRU�PDQWHQHU
OD�DUPRQtD�FRQ�OD�FRPXQLGDG�\�FRQ
HO�PHGLR�DPELHQWH



1XHVWUD�9LVLyQ

6HU�UHFRQRFLGD�FRPR�OD
PHMRU�LQYHUVLyQ�GH�ORV
PH[LFDQRV��FRPR�XQD
HPSUHVD�OtGHU�GH�H[SORUDFLyQ
\�SURGXFFLyQ�HQ�HO�iPELWR
LQWHUQDFLRQDO��FRPSURPHWLGD
FRQ�HO�GHVDUUROOR�LQWHJUDO�GH
VX�SHUVRQDO�\�FRQ�ORV�PiV
DOWRV�HVWiQGDUHV�GH
HILFLHQFLD��pWLFD�SURIHVLRQDO�
SURWHFFLyQ�DO�PHGLR
DPELHQWH�\�VHJXULGDG

1XHVWUD�YLVLyQ�UHFRQRFH�HO�DYDQFH
FRQWLQXR�GH�QXHVWUD�HPSUHVD��SRU�OR�TXH
SODQWHD�DVSLUDFLRQHV�PX\�DOWDV

(Q�QXHVWUD�YLVLyQ�HVWDEOHFHPRV�FRQ
FODULGDG�

• /R�TXH�3(3�HV��/D�PHMRU�LQYHUVLyQ�GH
ORV�PH[LFDQRV

• $�OR�TXH�QRV�FRPSURPHWHPRV�FRPR
HPSUHVD�\�FRPR��WUDEDMDGRUHV�
$OFDQ]DU�ORV�PiV�DOWRV�HVWiQGDUHV�GH
HILFLHQFLD�\�pWLFD�SURIHVLRQDO

• $�OR�TXH�DVSLUDPRV��6HU�XQD�HPSUHVD
OtGHU�HQ�HO�iPELWR�LQWHUQDFLRQDO



2EMHWLYRV�HVWUDWpJLFRV�GH�3(3

• 4XHUHPRV�FUHFHU�GH�PDQHUD�DJUHVLYD�\�UHYHUWLU

DOJXQDV�WHQGHQFLDV�SDUD�FRORFDUQRV�D�OD�SDU�GH

ODV�PHMRUHV�SUiFWLFDV�D�QLYHO�PXQGLDO

• 1RV�HQFRQWUDPRV�LQPHUVRV�HQ�XQD�GH�ODV

LQGXVWULDV�PiV�FRPSHWLWLYDV�GHO�PXQGR��SRU�OR

TXH�HV�LQGLVSHQVDEOH�LQFUHPHQWDU�QXHVWUD

FRPSHWLWLYLGDG�SDUD�DVHJXUDU�OD�YLDELOLGDG�GH

3(3�HQ�HO�ODUJR�SOD]R

• 7HQHPRV�OD�DPELFLyQ�\�OD�DVSLUDFLyQ�GH

FRQYHUWLUQRV�HQ�XQD�HPSUHVD�OtGHU�HQ�HO�iPELWR

LQWHUQDFLRQDO

3DUD�FXPSOLU�QXHVWUD
PLVLyQ�\�YLVLyQ��KHPRV
GHILQLGR�WUHV�REMHWLYRV�TXH
UHVXPHQ�QXHVWUDV
DVSLUDFLRQHV�\
FRPSURPLVRV



2EMHWLYRV�\�/tQHDV�GH�DFFLyQ

2EMHWLYRV� /tQHDV�GH�DFFLyQ

�� 0HMRUDU�ORV�WpUPLQRV�GH�UHODFLyQ�FRQ�OD
VRFLHGDG�\�HO�JRELHUQR����HVWUDWHJLDV�

�� )RUWDOHFHU�OLGHUD]JR�FRPR�SURGXFWRU�\
SURYHHGRU�GH�KLGURFDUEXURV����HVWUDWHJLDV�

�� )RUWDOHFHU�FDSDFLGDGHV�SURIHVLRQDOHV�\
HYDOXDU�GHVHPSHxR�HQ�IXQFLyQ�GH
JHQHUDFLyQ�GH�YDORU����HVWUDWHJLDV�

���/RJUDU�OD
HMHFXFLyQ
HILFLHQWH�GH
SUR\HFWRV
��
HVWUDWHJLDV�

l ,QWHJUDU
FDUWHUD�GH
SUR\HFWRV�GH
DOWD�FDOLGDG�\
UHQWDELOLGDG
��
HVWUDWHJLDV�

�� $VHJXUDU
VXILFLHQFLD�\
RSRUWXQLGDG
GH�UHFXUVRV
GH�LQYHUVLyQ
��
HVWUDWHJLDV�

l &UHFLPLHQWR

SDUD�UHYHUWLU

DOJXQDV

WHQGHQFLDV

l &RPSHWLWLYLGDG

SDUD�DVHJXUDU

YLDELOLGDG�GH

ODUJR�SOD]R

l 9LVLyQ�GH

HPSUHVD�OtGHU

LQWHUQDFLRQDO

�� $OFDQ]DU�QLYHOHV�LQWHUQDFLRQDOHV�GH
HILFLHQFLD�HQ�FRVWRV��VHJXULGDG�\�SURWHFFLyQ
DPELHQWDO������HVWUDWHJLDV�

3DUD�KDFHU�RSHUDWLYDV�ODV
DVSLUDFLRQHV�\
FRPSURPLVRV�UHIOHMDGRV
HQ�QXHVWURV�REMHWLYRV
KHPRV�GHILQLGR���OtQHDV
GH�DFFLyQ�TXH�FRQWLHQHQ
���HVWUDWHJLDV

&DGD�HVWUDWHJLD�WLHQH
PHWDV�FRQFUHWDV�
PHGLEOHV�\�DOFDQ]DEOHV�\
VHUi�UHVSRQVDELOLGDG�GH
FDGD�XQR�GH�QRVRWURV
ORJUDUODV



�D��)RUWDOHFHU�HO�OLGHUD]JR�FRPR�SURGXFWRU�\�SURYHHGRU
GH�KLGURFDUEXURV
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3URGXFFLyQ�GH�FUXGR�OLJHUR�\�VXSHUOLJHUR
MBD

3ODQ�GH�1HJRFLRV
�����������

'HEHPRV�LQFUHPHQWDU
VLJQLILFDWLYDPHQWH�QXHVWUD
FDSDFLGDG�GH�SURGXFFLyQ�GH
FUXGR�OLJHUR�\�VXSHUOLJHUR�
FDPELDQGR�OD�WHQGHQFLD�GH
GHFOLQDFLyQ�GH�DOJXQRV�GH
QXHVWURV�\DFLPLHQWRV

3DUD�HO�DxR������QXHVWUD
SURGXFFLyQ�GH�FUXGR�OLJHUR�\
VXSHUOLJHUR�SDVDUi�GH
UHSUHVHQWDU�XQD�WHUFHUD�SDUWH�D
VHU�OD�PLWDG�GHO�WRWDO



�E��)RUWDOHFHU�HO�OLGHUD]JR�FRPR�SURGXFWRU�\�SURYHHGRU
GH�KLGURFDUEXURV

$FHLWH�LQWHUPHGLR���SHVDGR

6DELQDV

%XUJRV
0DFXVSDQD
9HUDFUX]

6LHUUD�0DGUH�2ULHQWDO
6DQ�-RVp�GH�ODV�5XVLDV

/DPSUHD
/DQNDKXDVD�\�&D]RQHV

/LW��GH�7DEDVFR

6DOLQD�GHO�,VWPR

&RPDOFDOFR &KLDSDV�7DEDVFR

7DPSLFR�7HUUHVWUH

0LVDQWOD�7HUUHVWUH

6RQGD�GH�&DPSHFKH

0DULQD�GH�&RDW]DFRDOFRV
6LHUUD�GH�&KLDSDV

*ROIR�GH�0p[LFR
3URIXQGR

7DPSLFR�0DULQR

3URYLQFLD
³PDGXUD´

3(*

���� ���� ����

$FHLWH�OLJHUR���JDV��DVRFLDGR

*DV�QR�DVRFLDGR

;;;;;; ([SORUDFLyQ
GH�IURQWHUD

/DV�SULQFLSDOHV�FXHQFDV
JHROyJLFDV�GHO�SDtV�RIUHFHQ
XQ�HQRUPH�SRWHQFLDO�
&RQFHQWUDUHPRV�QXHVWURV
HVIXHU]RV�HQ�VX�HYDOXDFLyQ�\
FDUDFWHUL]DFLyQ��LQFRUSRUDQGR
ODV�PiV�DYDQ]DGDV
WHFQRORJtDV��3RU�HMHPSOR�
GHVDUUROODUHPRV�SUR\HFWRV
GH�DJXDV�SURIXQGDV�\
SUR\HFWRV�HQ�EXVFD�GH
\DFLPLHQWRV�JDVtIHURV



�D��,QWHJUDU�XQD�FDUWHUD�GH�SUR\HFWRV�GH�DOWD�FDOLGDG�\
UHQWDELOLGDG
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5HQWDELOLGDG�GH�OD�FDUWHUD�GH�SUR\HFWRV
&RQWDPRV�FRQ�XQD�FDUWHUD
GH�SUR\HFWRV�VyOLGD�\�PX\
UHQWDEOH��1XHVWUR
FRPSURPLVR�HV�VHJXLU
JHQHUDQGR�SUR\HFWRV�GH
DOWD�UHQWDELOLGDG�H�LPSDFWR
HFRQyPLFR

&UXGR�/LJHUR

*DV�QR�$VRFLDGR

&UXGR�3HVDGR

000�3HVRV

7,5



7HFQRORJtDV

• 6tVPLFD��'
• %DVHV�GH�GDWRV

• 6LPXODFLyQ

• 9LVXDOL]DFLyQ
• 5HFXSHUDFLyQ
PHMRUDGD

• 6LVWHPDV�GH
H[SORWDFLyQ

• 6LVWHPDV�GH
SHUIRUDFLyQ

• (VTXHPDV�GH
GHVDUUROOR

• $XWRPDWL]DFLyQ

([SORWDFLyQ
GHO�&DVTXHWH
GH�JDV���1��HQ

&DQWDUHOO

&DPSRV
PDUJLQDOHV

$JXDV
SURIXQGDV

<DFLPLHQWRV
IUDFWXUDGRV

&DPSRV�GH
JDV

6,3$

7HFQRORJtDV�UHOHYDQWHV�SDUD�3(37HFQRORJtDV�UHOHYDQWHV�SDUD�3(3

�E��)RUWDOHFHU�FDSDFLGDGHV�SURIHVLRQDOHV�\�HYDOXDU
GHVHPSHxR�HQ�IXQFLyQ�GH�JHQHUDFLyQ�GH�YDORU

'HEHPRV�LQFRUSRUDU�RSFLRQHV
WHFQROyJLFDV�HQ�WRGRV�QXHVWURV
SUR\HFWRV�EXVFDQGR�OD
PD[LPL]DFLyQ�GH�ORV�EHQHILFLRV
HFRQyPLFRV

,PSOHPHQWDUHPRV�SURJUDPDV�HQ
FRQMXQWR�FRQ�HO�,QVWLWXWR
0H[LFDQR�GHO�3HWUyOHR��D�ILQ�GH
GHVDUUROODU�\�DVLPLODU�WHFQRORJtDV
GH�SXQWD�TXH�QRV�SHUPLWDQ�HVWDU
D�OD�YDQJXDUGLD�GH�OD�LQGXVWULD
PXQGLDO



���$VHJXUDU�VXILFLHQFLD�\�RSRUWXQLGDG�GH�UHFXUVRV�GH
LQYHUVLyQ

5HFXUVRV�WRWDOHV�QHFHVDULRV�SDUD�3(3
000�GyODUHV�����
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(O�SUHVXSXHVWR�DXWRUL]DGR
SRU�HO�&RQJUHVR�GH�OD
8QLyQ�HQ�HO�DxR������HV
HO�PD\RU�HQ����DxRV��(VWH
SUHVXSXHVWR�DXQDGR�D�OD
DXWRUL]DFLyQ�GH
SUHVXSXHVWRV�PXOWLDQXDOHV
QRV�SHUPLWLUiQ�FDSWXUDU�ORV
EHQHILFLRV�GH�QXHVWUD
FDUWHUD�GH�SUR\HFWRV�\
VHJXLU�VLHQGR�OD�PHMRU
LQYHUVLyQ�GH�ORV�PH[LFDQRV



���/RJUDU�OD�HMHFXFLyQ�HILFLHQWH�GH�SUR\HFWRV

3ODQHDFLyQ�
IRUPXODFLyQ�
LQWHJUDFLyQ
GH�SUR\HFWRV

$XWRUL]DFLyQ
\�DVLJQDFLyQ
SUHVXSXHVWDO

3UHSDUDFLyQ�GH
FRQFXUVRV�\
FRQWUDWDFLRQHV

(MHFXFLyQ�\
VHJXLPLHQWR
GH�REUDV�\
SUR\HFWRV

• 'HVDUUROOR
GH
LQJHQLHUtD
FRQFHSWXDO

• 3URFHVRV
SUHVXSXHV�
WDOHV

• 6XPLQLVWURV
HVWUDWpJLFRV�
PRGHORV�GH
FRQWUDWR�\
SURFHVRV
OLFLWDWRULRV

• 6XSHUYLVLyQ�\
VHJXLPLHQWR
GH�REUDV�
FRQWUDWRV�\
VXPLQLVWURV

3URFHVRV

3ULQFLSDOHV�FXHOORV�GH�ERWHOOD

(VWDPRV�FRPSURPHWLGRV�FRQ
OD�H[FHOHQFLD�HQ�WRGRV
QXHVWURV�SURFHVRV��SRU�OR�TXH
SDUD�DXPHQWDU�QXHVWUD
HILFLHQFLD��UHGXFLUHPRV�DO
Pi[LPR�ORV�FXHOORV�GH�ERWHOOD
TXH�OLPLWDQ�QXHVWUD�FDSDFLGDG
GH�HMHFXFLyQ



�D��$OFDQ]DU�QLYHOHV�LQWHUQDFLRQDOHV�GH�HILFLHQFLD�HQ
FRVWRV��VHJXULGDG��\�SURWHFFLyQ�DPELHQWDO
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7HQGHQFLD�LQWHUQDFLRQDO�GH�FRVWR�GH�H[WUDFFLyQ
'yODUHV���%3&(

5HGXFFLyQ�SURPHGLR
�����DQXDO

3(3�����

1RV�HQFRQWUDPRV�HQWUH�ORV
SURGXFWRUHV�PiV�HILFLHQWHV�HQ
FXDQWR�DO�FRVWR�GH��H[WUDFFLyQ
GH�QXHVWURV�KLGURFDUEXURV�
QXHVWUR�FRPSURPLVR�SDUD
PDQWHQHUQRV�HQ�HVWH�OXJDU�HV
ORJUDU�XQD�PHMRUD�FRQWLQXD�\
UHYHUWLU�WHQGHQFLDV�FUHFLHQWHV
GH�FRVWRV�HQ�DOJXQRV�FDPSRV
PDGXURV�D�WUDYpV�GH
LQYHUVLRQHV�HQ�WHFQRORJtD�GH
SXQWD



�E��$OFDQ]DU�QLYHOHV�LQWHUQDFLRQDOHV�GH�HILFLHQFLD�HQ
FRVWRV��VHJXULGDG��\�SURWHFFLyQ�DPELHQWDO

,QGLFH�GH�IUHFXHQFLD
Q~PHUR�GH�DFFLGHQWHV���PLOOyQ�GH�KRUDV�KRPEUH
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3URPHGLR
PXQGLDO

�����

,QGLFH�GH�JUDYHGDG
GtDV�SHUGLGRV���PLOOyQ�GH�KRUDV�KRPEUH
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3URPHGLR
PXQGLDO

7HQHPRV�XQ�JUDQ�FRPSURPLVR
FRQ�OD�VHJXULGDG�GH�QXHVWUR
SHUVRQDO�H�LQVWDODFLRQHV

/DV�PHMRUDV�GH�ORV�DxRV
UHFLHQWHV�VRQ�OD�EDVH�VREUH�OD
FXDO�DVSLUDPRV�D�DOFDQ]DU�ODV
PHMRUHV�SUiFWLFDV
LQWHUQDFLRQDOHV



�F��$OFDQ]DU�QLYHOHV�LQWHUQDFLRQDOHV�GH�HILFLHQFLD�HQ
FRVWRV��VHJXULGDG��\�SURWHFFLyQ�DPELHQWDO
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6DQHDPLHQWR�GH�SUHVDV�LPSDFWDGDV
1~PHUR

5HVWDXUDFLyQ�GH�VXHORV�LPSDFWDGRV
+HFWiUHDV

�����

����

3DVLYR
DPELHQWDO

3DVLYR
DPELHQWDO

(VWDPRV�FRPSURPHWLGRV�FRQ�OD
DUPRQtD�\�SURWHFFLyQ�GHO�PHGLR
DPELHQWH��ORJUDQGR�PHMRUDV
VXVWDQFLDOHV�HQ�iUHDV�FRPR
VDQHDPLHQWR�GH�SUHVDV�\
UHVWDXUDFLyQ�GH�VXHORV

3DUD�DOFDQ]DU�ODV�PHMRUHV
SUiFWLFDV�LQWHUQDFLRQDOHV
GHEHPRV�LQFRUSRUDU�ORV�PiV
DOWRV�HVWiQGDUHV�DPELHQWDOHV�HQ
HO�GLVHxR�\�HMHFXFLyQ�GH�OD
WRWDOLGDG�GH�QXHVWURV�SUR\HFWRV



�G��$OFDQ]DU�QLYHOHV�LQWHUQDFLRQDOHV�GH�HILFLHQFLD�HQ
FRVWRV��VHJXULGDG��\�SURWHFFLyQ�DPELHQWDO

•0DQWHQLPLHQWR
EDVDGR�HQ
QLYHOHV�GH
IRQGRV
DVLJQDGRV�HQ
DxRV�DQWHULRUHV
\�H[SHULHQFLD
HPStULFD�GH
UHVSRQVDEOHV

(YROXFLyQ�HVSHUDGD�HQ�OD�SURJUDPDFLyQ�\�PDQHMR�GH
PDQWHQLPLHQWRV

•6H�HVWDEOHFH
XQ�QLYHO�GH
PDQWHQLPLHQ
WR
UHFRPHQGDG
R�SDUD�FDGD
HTXLSR

•6H�HVWDEOHFH�HO
HVWDGR�GHO
HTXLSR�\�FRQ
EDVH�HQ�HOOR�VH
GHWHUPLQDQ�ODV
QHFHVLGDGHV
GH
PDQWHQLPLHQWR

• ,QFOX\H
FRQFHSWR�GH
³ULHVJR
RSHUDWLYR´

•6H�WRPD�HQ
FXHQWD�HO�YDORU
GH�OD
SURGXFFLyQ�HQ
FDVR�GH�IDOOD

&RQ�EDVH�HQ
OD�KLVWRULD

&RQ�EDVH�HQ
EHQFKPDUNV

(VWiQGDU�YV�
FRQGLFLyQ�GH
RSHUDFLyQ�SRU
HTXLSR

(VWiQGDUHV�GH
RSHUDFLyQ�SRU
HTXLSR�FRQ�EDVH
HQ�FRVWR�GH
RSRUWXQLGDG�GH
IDOOD

,PSOHPHQWDUHPRV
HVWUDWHJLDV�LQWHJUDOHV
HQ�HO�PDQWHQLPLHQWR�GH
QXHVWUDV�LQVWDODFLRQHV
SDUD�DVHJXUDU�VX
IXQFLRQDPLHQWR�ySWLPR
HQ�FXDQWR�D�VHJXULGDG�\
FRVWR



���)RUWDOHFHU�FDSDFLGDGHV�SURIHVLRQDOHV�\�HYDOXDU
GHVHPSHxR�HQ�IXQFLyQ�GH�JHQHUDFLyQ�GH�YDORU

'LVFLSOLQDV�SULRULWDULDV�SDUD�3(3

,QJHQLHUtD�SHWUROHUD
• 0RGHODGR�GH�\DFLPLHQWRV
• 3URFHVRV�GH�UHFXSHUDFLyQ
• 3HUIRUDFLyQ�QR�FRQYHQFLRQDO

(MHFXFLyQ�GH�SUR\HFWRV
• *HVWLyQ�GH�SUR\HFWRV

*HRFLHQFLDV
• ,QWHUSUHWDFLyQ�VtVPLFD
• 0RGHODGR�GH�FXHQFDV

$GPLQLVWUDFLyQ
• (FRQRPtD�SHWUROHUD
• $QiOLVLV�GH�ULHVJRV

1XHVWUR�FRPSURPLVR�FRQ
HO�SHUVRQDO�WpFQLFR�\
DGPLQLVWUDWLYR�VH�YHUi
UHIOHMDGR�HQ�SODQHV�GH
FDUUHUD�TXH�LPSXOVHQ�VX
FUHFLPLHQWR�\�SURJUHVR
GHQWUR�GH�OD�RUJDQL]DFLyQ

)RUWDOHFHUHPRV
HVSHFLDOPHQWH�QXHVWUDV
FDSDFLGDGHV�WpFQLFDV�D
WUDYpV�GHO�GHVDUUROOR�GH
QXHVWURV�HVSHFLDOLVWDV�HQ
OD�GLVFLSOLQDV�SULRULWDULDV�GH
OD�HPSUHVD



���0HMRUDU�ORV�WpUPLQRV�GH�UHODFLyQ�FRQ�OD�VRFLHGDG�\�HO
JRELHUQR

• 'LVFXVLyQ�FRQ�SURYHHGRUHV�SDUD
LGHQWLILFDU�iUHDV�GH�RSRUWXQLGDG
DFRUGDU�HVTXHPDV�GH�FRODERUDFLyQ

• ,QFRUSRUDU�HQ�SURFHVRV�OLFLWDWRULRV
UHOHYDQWHV�D�21*¶V�FRPR�³WHVWLJR
VRFLDO´

• (VWDQGDUL]DU��HQ�OR�SRVLEOH��ODV
HVSHFLILFDFLRQHV�WpFQLFDV�HQ�ODV�EDVHV
GH�FRQFXUVRV�\�FRQWUDWRV

• ,PSOHPHQWDU�XQ�FyGLJR�GH�pWLFD�SDUD
ORV�VHUYLGRUHV�S~EOLFRV

,QLFLDWLYDV�HQ�FXUVR�SDUD�LPSOHPHQWDU
HO�SURJUDPD�GH�WUDQVSDUHQFLD

*DUDQWL]DU�ODV�PHMRUHV�FRQGLFLRQHV
SDUD�HO�(VWDGR�HV�HO�PDQGDWR
FRQVWLWXFLRQDO�TXH�GHEH�JXLDU
QXHVWUDV�DFFLRQHV�HQ�3HPH[
([SORUDFLyQ�\�3URGXFFLyQ

(Q�UHVSXHVWD�D�OD�GHPDQGD�GH�OD
6RFLHGDG�GH�PD\RU�WUDQVSDUHQFLD��\
HQ�FRQMXQWR�FRQ�HO�*RELHUQR�)HGHUDO�
LPSOHPHQWDUHPRV�FRQ�p[LWR�HO
3URJUDPD�GH�7UDQVSDUHQFLD�\
&RPEDWH�D�OD�&RUUXSFLyQ



(VWUDWHJLDV�FRQWHQLGDV�HQ�HO�3ODQ�GH
1HJRFLRV

á )RUWDOHFHU�OD�H[SORUDFLyQ�\�HO�LQYHQWDULR�GH
UHVHUYDV

á ,QFUHPHQWDU�OD�SURGXFFLyQ�GH�JDV�GH
DFXHUGR�D�ODV�PHWDV�HVWDEOHFLGDV

á (YDOXDU�H�LPSOHPHQWDU�PHFDQLVPRV�SDUD
LQFUHPHQWDU�OD�HILFLHQFLD�HQ�iUHDV�GH
VHUYLFLR��8303�\�7DOOHUHV

á (VWDEOHFHU�XQD�HVWUDWHJLD�FRPHUFLDO
RULHQWDGD�D�OD�VDWLVIDFFLyQ�GH�ORV�FOLHQWHV

á 'HVDUUROODU�SURYHHGRUHV�FRPSHWLWLYRV

á 'DU�VHJXLPLHQWR�HVWULFWR�D�OD�HMHFXFLyQ
SUHVXSXHVWDO

á $OLQHDU�OD�HVWUXFWXUD�RUJDQL]DFLRQDO�FRQ
HVWH�3ODQ�GH�1HJRFLRV

á 'HILQLU�SROtWLFDV�\�PHFDQLVPRV�SDUD
HILFLHQWDU�VXPLQLVWURV�HVWUDWpJLFRV

$GLFLRQDOPHQWH�D�ODV�HVWUDWHJLDV
FRPHQWDGDV��QXHVWUR�3ODQ�GH
1HJRFLRV�FRQWLHQH�HVWUDWHJLDV�\
PHWDV�FRQFUHWDV�SDUD�WRGRV�ORV
iPELWRV�GH�QXHVWUD�HPSUHVD�

SDUD�ODV�iUHDV�GH�SURGXFFLyQ�

GH�PDQWHQLPLHQWR�

OD�XQLGDG�GH�SHUIRUDFLyQ�

GH�H[SORUDFLyQ�

GH�GHVDUUROOR�WHFQROyJLFR�

HO�iUHD�FRPHUFLDO

\�ODV�iUHDV�DGPLQLVWUDWLYDV



á ,PSOHPHQWDU�QXHYRV�PHFDQLVPRV�GH
FRQWUDWDFLyQ�TXH�LQFUHPHQWHQ�OD�FDSDFLGDG
GH�HMHFXFLyQ�GH�SUR\HFWRV

á 'HVDUUROODU�FDSDFLGDGHV�WpFQLFDV�\
JHUHQFLDOHV�GH�FODVH�PXQGLDO

á 5HGHILQLU�OD�HVWUXFWXUD�GH�FRPSHQVDFLyQ�HQ
IXQFLyQ�GH�UHVSRQVDELOLGDGHV�\�HYDOXDU�HO
GHVHPSHxR

á 0HMRUDU�SURFHVRV�\�VLVWHPDV�GH�JHVWLyQ

á ,PSOHPHQWDU�FRQ�p[LWR�HO�3URJUDPD�GH
,QQRYDFLyQ�\�&DOLGDG�HQ�OD�$GPLQLVWUDFLyQ
3~EOLFD

á $GHFXDU�HO�PDUFR�QRUPDWLYR

á 0RGLILFDU�UpJLPHQ�ILVFDO

(VWUDWHJLDV�FRQWHQLGDV�HQ�HO�3ODQ�GH
1HJRFLRV

&DGD�XQD�GH�ODV�HVWUDWHJLDV
UHIOHMD�QXHVWUR�FRPSURPLVR�FRQ�

OD�PHMRUD�FRQWLQXD�

HO�GHVDUUROOR�GH�QXHVWUR�SHUVRQDO�

ORV�PiV�DOWRV�HVWiQGDUHV�GH
VHJXULGDG�\�SURWHFFLyQ�DPELHQWDO�

\�FRQ�OD�6RFLHGDG�\�HO�*RELHUQR



,QFUHPHQWR�\�UHDVLJQDFLyQ�GH�LQYHUVLRQHV

([SORWDFLyQ
VHFXQGDULD
GH�FDPSRV

0DQWHQLPLHQ
�WR�GH�SR]RV
H
LQVWDODFLRQHV

([SORUD�
FLyQ

,QYHUVLyQ�SURPHGLR�DQXDO�D�OR�ODUJR�GH�FLFOR�GH�YLGD�GH�ORV
\DFLPLHQWRV
MM dólares del 2002, porcentaje

'HVDUUROOR
GH
FDPSRV

3HULRGR
����±����

7RWDO
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,QFUHPHQWR��HQ
PRQWRV

3HULRGR
����±����

/D�FDUWHUD�GH
SUR\HFWRV�FRQ�OD�TXH
FRQWDPRV�QHFHVLWDUi
ORV�PD\RUHV�QLYHOHV�GH
LQYHUVLyQ�GH�ORV�~OWLPRV
YHLQWH�DxRV

$GHPiV�GH
LQFUHPHQWDU�OD
LQYHUVLyQ��QXHVWUD
FDUWHUD�SRQH�HVSHFLDO
pQIDVLV�HQ�HO�DXPHQWR
GH�OD�DFWLYLGDG
H[SORUDWRULD�\�HQ�OD
H[SORWDFLyQ�GH�FDPSRV
PDGXURV



3URGXFFLyQ�GH�FUXGR�\�JDV
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3URGXFFLyQ�GH�FUXGR
0%'

+LVWyULFR 3UR\HFFLyQ
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3URGXFFLyQ�GH�JDV�QDWXUDO
003&'

+LVWyULFR 3UR\HFFLyQ

&RPR�UHVXOWDGR�GH�QXHVWUR�3ODQ�GH
1HJRFLRV�DOFDQ]DUHPRV�HO�Pi[LPR�QLYHO�GH
SURGXFFLyQ�GH�FUXGR�HQ�OD�KLVWRULD��&RQ�HOOR
JDUDQWL]DUHPRV�HO�DEDVWR�DO�PHUFDGR
QDFLRQDO�H�LQFUHPHQWDUHPRV�QXHVWUDV
H[SRUWDFLRQHV

$�SDUWLU�GHO��DxR������HVWDUHPRV
SURGXFLHQGR�PiV�GH���PLOORQHV�GH�EDUULOHV
GLDULRV

*UDFLDV�DO�GHVDUUROOR�GHO�HQRUPH�SRWHQFLDO
JDVtIHUR�GHO�SDtV��OD�SURGXFFLyQ�GH�JDV
WHQGUi�XQ�LQFUHPHQWR�VLQ�SUHFHGHQWH
ORJUDQGR�GXSOLFDUVH�SDUD�HO�DxR�������HVWR
D\XGDUi�D�VDWLVIDFHU�OD�FUHFLHQWH�GHPDQGD
QDFLRQDO��PDQWHQLHQGR�HQ�QLYHOHV�HVWDEOHV
ODV�LPSRUWDFLRQHV�GH�RWURV�PHUFDGRV

/D�SURGXFFLyQ�GH�JDV�D�SDUWLU�GHO�DxR�����
VHUi�GH�PiV�GH�������PLOORQHV�GH�SLHV
F~ELFRV�GLDULRV�\�DOFDQ]DUi�ORV�������HQ�HO
DxR�����



,QFRUSRUDFLyQ�GH�UHVHUYDV
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,QFRUSRUDFLyQ�GH�UHVHUYDV�\�SURGXFFLyQ
DQXDO
00%3&(

3URGXFFLyQ

,QFRUSRUDFLyQ�HQ
FDUWHUD

���

5HSRVLFLyQ
GH�UHVHUYDV

����

,QFUHPHQWDUHPRV�VXVWDQFLDOPHQWH
HO�QLYHO�GH�DFWLYLGDG�H[SORUDWRULD�
FRQ�OR�TXH�LQFRUSRUDUHPRV�UHVHUYDV
HTXLYDOHQWHV�DO�����GH�OD
SURGXFFLyQ�HQ�HO�DxR������\�DO�����
HQ�HO�DxR�����

3DUD�ORJUDU�HVWD�PHWD�DPSOLDUHPRV
HO�DOFDQFH�GH�QXHVWUD�FDUWHUD
H[SORUDWRULD�\�EXVFDUHPRV�DVHJXUDU
OD�GLVSRQLELOLGDG�GH�UHFXUVRV�GH
LQYHUVLyQ�DGLFLRQDOHV



)DFWRUHV�FUtWLFRV

• 3URFHVRV�\�VLVWHPDV�GH�FDOLGDG

• 7UDQVSDUHQFLD�HQ�HMHFXFLyQ�GH�IXQFLRQHV

• (ILFLHQFLD�HQ�RSHUDFLyQ�\�DSOLFDFLyQ�GH
UHFXUVRV

• ,QWHUDFFLyQ�HMHPSODU�FRQ�FOLHQWHV�
SURYHHGRUHV�\�FRPXQLGDG

• 2EWHQFLyQ�GH�XQD�YHUGDGHUD�DXWRQRPtD�GH
JHVWLyQ

• )RUWDOHFLPLHQWR�GH�YDORUHV��HVWiQGDUHV�GH
FRPSRUWDPLHQWR�\�GHO�VHQWLGR�GH
SHUWHQHQFLD�D�3(3

3DUD�ORJUDU�QXHVWUDV�DVSLUDFLRQHV�GH�VHU�XQD
HPSUHVD�OtGHU�D�QLYHO�LQWHUQDFLRQDO�\�FXPSOLU�ODV
PHWDV�\�REMHWLYRV�SODQWHDGRV�HQ�QXHVWUR�3ODQ�GH
1HJRFLRV��GHEHPRV�SRQHU�HVSHFLDO�LQWHUpV�HQ�

(O�SULQFLSDO�IDFWRU�GH�p[LWR�GH
HVWH�3ODQ�GH�1HJRFLRV�HV�OD
SDUWLFLSDFLyQ�\�HO�FRPSURPLVR
GH�WRGDV�\�FDGD�XQD�GH�ODV
SHUVRQDV�TXH�LQWHJUDPRV
3HPH[�([SORUDFLyQ�\
3URGXFFLyQ



(MHFXFLyQ�GHO�3ODQ�GH�1HJRFLRV
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(O�p[LWR�GH�3(3�HQ�OD�HMHFXFLyQ�GH
VX�3ODQ�GH�1HJRFLRV�JHQHUDUi
EHQHILFLRV�SDUD�WRGRV�ORV
PH[LFDQRV


