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3HWURTXtPLFD�&RORPELDQD�6�$��3(7&2��HV�XQD�FRPSDxtD�SULYDGD�FRQ�VHGH� LQGXVWULDO�HQ�
&DUWDJHQD�� GHGLFDGD� D� OD� SURGXFFLyQ� \� FRPHUFLDOL]DFLyQ� GH� PDWHULDV� SULPDV� SDUD� OD�
LQGXVWULD�GH� ORV�SOiVWLFRV��6X�DFWLYLGDG�SULQFLSDO�HV� OD�PDQXIDFWXUD�\�YHQWD�GH�UHVLQDV�GH�
FORUXUR�GH�SROLYLQLOR��39&���XQ�YHUViWLO�PDWHULDO�SOiVWLFR�FRQ�LQQXPHUDEOHV�DSOLFDFLRQHV�HQ�
ORV�PiV�GLYHUVRV�FDPSRV�LQGXVWULDOHV��
�
3RU�PiV�GH����DxRV��3(7&2�6�$��VH�KD�GLVWLQJXLGR�SRU�VX�FRPSURPLVR�\�HILFDFLD�HQ�OD�
JHQHUDFLyQ� GH� HPSOHRV�� GLYLVDV� \� ELHQHVWDU� VRFLDO�� (MHUFH� XQ� DFWLYR� OLGHUD]JR� HQ�
LQLFLDWLYDV� FtYLFDV� \� JUHPLDOHV� TXH� EHQHILFLDQ� D� OD� FLXGDG� GH� &DUWDJHQD� \� D� ODV�
SREODFLRQHV�PDUJLQDGDV�ORFDOL]DGDV�HQ�VXV�DOUHGHGRUHV��LQFOX\HQGR�SUR\HFWRV�FRPR�OD�
)XQGDFLyQ�0DPRQDO��EDMR�FX\D�JHVWLyQ�VH�KDQ�HGLILFDGR�HVFXHODV��DFXHGXFWRV��SXHVWRV�
GH�VDOXG��FHQWURV�GH�FDSDFLWDFLyQ�ODERUDO�\�PLFURHPSUHVDV�TXH�FRQWULEX\HQ�DO�SURJUHVR�
GH�OD�UHJLyQ��
�
$FWXDOPHQWH� OD� HPSUHVD� VH� HQFXHQWUD� HQ� XQD� HWDSD� PX\� LPSRUWDQWH� \D� TXH� � HVWD�
SDVDQGR�SRU�XQ�SURFHVR�GH�UHHVWUXFWXUDFLyQ�HQ�WRGRV�ORV�SURFHVRV�\��VH�TXLHUH� ORJUDU�
XQ�DSURYHFKDPLHQWR�WRWDO�GH�VX�FDSLWDO�KXPDQR��SRU�HVWD�UD]yQ�VH�HVWi�LPSOHPHQWDQGR�
XQD�KHUUDPLHQWD�HVWUDWpJLFD�PX\�LPSRUWDQWH�TXH�HV�OD�*HVWLyQ�SRU�&RPSHWHQFLDV�TXH��D�
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VX�YH]��GHEH�VHU�LPSOHPHQWDGD�SDUD�FXPSOLU�FRQ�ORV�UHTXLVLWRV�TXH�H[LJH�OD�QRUPD�,62�
�����YHUVLyQ�������SDUD��GH�HVWD�IRUPD��SRGHU�SHUPDQHFHU�\�DWUDHU�QXHYRV�FOLHQWHV��HQ�
HO�PHUFDGR� H[WUDQMHUR�� VLHQGR� pVWRV� GH� YLWDO� LPSRUWDQFLD� \D� TXH� UHSUHVHQWDQ� XQ� JUDQ�
PHUFDGR�SRWHQFLDO���
�
8QR�GH�ORV�FDPELRV�SRU�HO�TXH�HVWi�SDVDQGR�OD�HPSUHVD�VH�LQVWDXUD�HQ�OD�HVWUXFWXUDFLyQ�
GH� OD�HPSUHVD�HQ�XQD�JHVWLyQ�SRU�SURFHVRV��HV�GHFLU�� EXVFD�SDVDU�GH�XQD�HVWUXFWXUD�
EXURFUiWLFD� GHSDUWDPHQWDO� D� XQD� HVWUXFWXUD� SRU� SURFHVRV�� HO� FXDO� FRQVWUX\H� XQD�
RUJDQL]DFLyQ�PiV�KRUL]RQWDO�H�KtEULGD��
�
2WUR�FDPELR��\D�PHQFLRQDGR��HVWi�UHODFLRQDGR�FRQ�XQ�UHTXLVLWR�GH�OD�QRUPD�,62������
YHUVLyQ�������TXH�HV�OD�JHVWLyQ�GHO�SHUVRQDO�SRU�FRPSHWHQFLDV��XQD�QXHYD�SHUVSHFWLYD�
SDUD�HO�PDQHMR�\�GHVDUUROOR�GHO�SHUVRQDO��EDVDGR�HQ��PLUDU�DO�WUDEDMDGRU�GH�XQD�PDQHUD�
LQWHJUDO�LQFOX\HQGR�VX�HQWRUQR���FRPR�DVSHFWRV�TXH�DIHFWDQ�HO�GHVHPSHxR�HQ�HO�WUDEDMR��
(VWH� HQIRTXH� VLVWpPLFR� HV� EHQpILFR� DO� PLUDU� � OD� DSOLFDFLyQ� GHO� WUDEDMR� EXVFDQGR�
UHVXOWDGRV�GLUHFWRV�HQ�HO�WUDEDMR�\�HQ�HO�SURFHVR�HQ�JHQHUDO��
�
�
�
�
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�
3(7&2� 6�$�� HV� XQD� FRPSDxtD� &RORPELDQD� GHGLFDGD� D� OD� SURGXFFLyQ� GH� FORUXUR� GH�
SROLYLQLOR��R�39&��XQ�YHUViWLO�PDWHULDO�SOiVWLFR�FRQ�LQQXPHUDEOHV�DSOLFDFLRQHV�HQ�ORV�PiV�
GLYHUVRV�FDPSRV�H�LQGXVWULDV��
�
&XHQWD�DFWXDOPHQWH�FRQ�XQD�FDSDFLGDG�LQVWDODGD�GH�SURGXFFLyQ�GH���������WRQHODGDV�
PpWULFDV� GH� 39&� SRU� DxR�� GH� ODV� FXDOHV� H[SRUWD� DOUHGHGRU� GHO� ����� SULQFLSDOPHQWH�
KDFLD�ORV�SDtVHV�GH�OD�&RPXQLGDG�$QGLQD��&KLOH��&HQWURDPpULFD�\�(O�&DULEH��
�
/D�HVWUDWHJLD�FRPSHWLWLYD�GH� OD�HPSUHVD�VH� IXQGDPHQWD�HQ� OD�FDOLGDG�GHO�SURGXFWR��HO�
VHUYLFLR� DO� FOLHQWH� \� HO�PHMRUDPLHQWR� FRQWLQXR�� (O� HPSOHR� GH� WHFQRORJtDV� GH� SXQWD� HQ�
WRGRV� ORV�SURFHVRV�GHO�QHJRFLR�\�HO�YDOLRVR�FDSLWDO�KXPDQR��GH�3(7&2�6�$��KDQ�VLGR�
IDFWRUHV�FODYHV�SDUD�FRQTXLVWDU��XQD�SRVLFLyQ�GH�OLGHUD]JR�HQ�OD�LQGXVWULD��
�
/RV� REMHWLYRV� GH� 3(7&2� 6�$�� HVWiQ� RULHQWDGRV� KDFLD� OD� JHQHUDFLyQ� GH� ULTXH]D� \�
SURJUHVR� VRFLDO�� VXPLQLVWUDQGR� SURGXFWRV� TXH�PHMRUDQ� OD� FDOLGDG� GH� YLGD� \� RSHUDQGR�
EDMR�ORV�FULWHULRV�GHO�GHVDUUROOR�VRVWHQLEOH���



� ���

�
(O�VLVWHPD�GH�FDOLGDG�GH�3(7&2�6�$��VDWLVIDFH�ORV�UHTXLVLWRV�GH�OD�QRUPD�,62������\�
VX�FRQIRUPLGDG�KD�VLGR�FHUWLILFDGD�GHVGH������SRU�,FRQWHF��3DUDOHODPHQWH�FRQ�VX�SURSLR�
GHVDUUROOR��KD�OLGHUDGR�OD�FUHDFLyQ�\�SXHVWD�HQ�PDUFKD�GH�QXHYDV�FRPSDxtDV�ORFDOHV�HQ�
HO� UDPR� GH� ORV� SOiVWLFRV�� HQWUH� ODV� FXDOHV� VH� GHVWDFDQ�� 3URSLOFR� 6�$�� IDEULFDQWH� GH�
SROLSURSLOHQR�� 5R\DOFR� 6�$�� UHVXOWDGR� GH� XQ� MRLQW� YHQWXUH� HQWUH� 3(7&2� 6�$�� \� 5R\DO�
+RXVLQJ� 6\VWHPV�� GH� &DQDGi�� SDUD� LQWURGXFLU� HO� VLVWHPD� FRQVWUXFWLYR� 5R\DO� HQ�
/DWLQRDPpULFD�� \�*HRQ�3ROtPHURV�$QGLQRV�6�$��� IUXWR�GH�XQD�DVRFLDFLyQ�FRQ�3RO\2QH�
&RUSRUDWLRQ� HQ� HO� QHJRFLR� GH� ORV� FRPSXHVWRV� GH� 39&�� 7RGR� HOOR� KD� FRQWULEXLGR� GH�
PDQHUD�LPSRUWDQWH�D�OD�JHQHUDFLyQ�GH�HPSOHR�\�GH�SURJUHVR�HQ�HO�SDtV���
�
3RU� VXV� DSRUWHV� DO� GHVDUUROOR� QDFLRQDO�� 3(7&2� 6�$�� VH� KD� KHFKR� PHUHFHGRUD� GH�
LPSRUWDQWHV�GLVWLQFLRQHV�RWRUJDGDV�SRU�HO�JRELHUQR�&RORPELDQR��FRPR�VRQ��OD�0HGDOOD�DO�
([SRUWDGRU��&DWHJRUtD�2UR��\�OD�0HGDOOD�DO�0pULWR�,QGXVWULDO��
�
3(7&2� 6�$�� FXHQWD� FRQ� ���� FRODERUDGRUHV� FXLGDGRVDPHQWH� VHOHFFLRQDGRV� \�
HQWUHQDGRV�� 6XV� FUHGHQFLDOHV� LQFOX\HQ� GHVGH� SURIHVLRQDOHV� XQLYHUVLWDULRV� \�
HVSHFLDOLVWDV��KDVWD�WpFQLFRV�\�EDFKLOOHUHV�FDSDFLWDGRV�HQ�OD�WHFQRORJtD�GHO�39&��
(Q� &DUWDJHQD�� GRQGH� OD� SODQWD� HVWi� ORFDOL]DGD�� VH� HPSOHDQ� ���� FRODERUDGRUHV� SDUD�
DWHQGHU� ODV� iUHDV� GH� SURGXFFLyQ�� PDQWHQLPLHQWR�� FRQWURO� GH� FDOLGDG�� ORJtVWLFD��
LQJHQLHUtD��SUR\HFWRV�H�LQYHVWLJDFLyQ��(Q�%RJRWi�����SHUVRQDV�ODERUDQ�HQ�ODV�iUHDV�GH�
YHQWDV��VHUYLFLR�DO�FOLHQWH��ILQDQ]DV��FRQWDELOLGDG�\�VLVWHPDV��
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�
(Q�OD�SODQWD�GH�&DUWDJHQD�WLHQHQ�VHGHV�WRGDV�ODV�GHSHQGHQFLDV�\�SHUVRQDO�UHVSRQVDEOH�
GH�GHVDUUROODU� ORV�SURFHVRV�GH�SURGXFFLyQ��%DMR�HO�PDQGR�GHO� GLUHFWRU� GH�SURGXFFLyQ��
RSHUDQ�ODV�VLJXLHQWHV�iUHDV���
�
������ 'LUHFFLyQ� GH� 3URGXFFLyQ�� &XHQWD� FRQ� �� VXSHULQWHQGHQFLDV�� ODV� FXDOHV� VH�
HQFDUJDQ�GHO�PDQHMR�GH�OD�SURGXFFLyQ���
��6XSHULQWHQGHQFLD�GH�5HODFLRQHV�,QGXVWULDOHV�
6H� HQFDUJD� GH� RULHQWDU�� DSR\DU� \� FRRUGLQDU� ORV� SURFHVR� GH� DGPLQLVWUDFLyQ� GH� ORV�
UHFXUVRV� KXPDQRV� GH� OD� HPSUHVD�� DVHJXUDQGR� XQD� DGHFXDGD� VHOHFFLyQ�� PRWLYDFLyQ��
GHVDUUROOR�\�FRPSHQVDFLyQ�GHO�SHUVRQDO��SDUD�ORJUDU�ySWLPRV��QLYHOHV�GH�SURGXFWLYLGDG��
PDQWHQLHQGR�XQ�FOLPD�ODERUDO�DUPyQLFR�\�JDUDQWL]DQGR�OD�VHJXULGDG�GH�ODV�RSHUDFLRQHV��

��5HODFLRQHV�,QGXVWULDOHV�GHVDUUROOD�\���R�FRRUGLQD�ORV�SURFHVRV�GH��
��&DSDFLWDFLyQ��VHOHFFLyQ�\�HQJDQFKH�GH�SHUVRQDO��
��&DSDFLWDFLyQ�\�GHVDUUROOR�KXPDQR��
��6HJXULGDG�LQGXVWULDO��
��0HGLFLQD�H�KLJLHQH�GHO�WUDEDMR��
��$GPLQLVWUDFLyQ�GH�VDODULRV�\�EHQHILFLRV��
��'HVDUUROOR�GH�OD�RUJDQL]DFLyQ�\�FRPXQLFDFLRQHV��
��5HODFLRQHV�ODERUDOHV��

�
�
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��6XSHULQWHQGHQFLD�GH�3URGXFFLyQ�
5HVSRQGH� SRU� OD� SURJUDPDFLyQ� GH� ODV� RSHUDFLRQHV� SURGXFWLYDV� \� SRU� HO� HILFLHQWH�
FXPSOLPLHQWR�GH�ODV�PHWDV�GH�SURGXFFLyQ��HVWDEOHFLGDV�SDUD�FDGD�XQD�GH�ODV�SODQWDV��
�
��6XSHULQWHQGHQFLD�GH�,QJHQLHUtD�GH�SURFHVR�
6H�HQFDUJD�GH�GHVDUUROODU�OD�LQJHQLHUtD�QHFHVDULD�SDUD�FRQWURODU�\�PHMRUDU�OD�HILFLHQFLD�
GH� ORV�SURFHVRV��RSWLPL]DU� OD�FDOLGDG�GHO�SURGXFWR�� UHGXFLU� ORV�FRVWRV�GH�SURGXFFLyQ�\�
HYLWDU�OD�FRQWDPLQDFLyQ�DPELHQWDO��
$Vt� PLVPR�� HVWD� GHSHQGHQFLD� HV� UHVSRQVDEOH� SRU� OD� LQYHVWLJDFLyQ� \� DVLPLODFLyQ� GH�
QXHYDV�WHFQRORJtDV�GH�SURGXFFLyQ�TXH�DGTXLHUD�OD�HPSUHVD��HVWXGLD�OD�FRQYHQLHQFLD�GH�
QXHYRV� HTXLSRV� � R� PpWRGRV� GH� WUDEDMR� SDUD� UHGXFLU� SpUGLGDV� GH� SURFHVR�� DKRUUDU�
HQHUJtD�\�PLQLPL]DU�HO�FRQVXPR�GH�PDWHULDOHV��
�
��6XSHULQWHQGHQFLD�GH�/DERUDWRULR�\�GHSDUWDPHQWR�GH�FRQWURO�GH�FDOLGDG�
/RV�DQDOLVWDV�GH�ODERUDWRULR�UHDOL]DQ�DQiOLVLV�GH�PXHVWUDV�GH�PDWHULDV�SULPDV��SURGXFWR�
HQ� SURFHVR� \� SURGXFWR� WHUPLQDGR�� FRQ� HO� ILQ� GH� YHULILFDU� OD� FDOLGDG� GH� ORV� LQVXPRV�
HPSOHDGRV� \� JHQHUDU� OD� LQIRUPDFLyQ� QHFHVDULD� SDUD� FRQWURODU� OD� FDOLGDG� GHO� SURGXFWR�
GXUDQWH�ODV�GLYHUVDV�HWDSDV�GHO�SURFHVR�GH�IDEULFDFLyQ��
�
�
�
�
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�6XSHULQWHQGHQFLD�GH�PDQWHQLPLHQWR�PHFiQLFR�\�GH�HOHFWULFLGDG�H�LQVWUXPHQWDFLyQ�
3URSRUFLRQD�HO�DSR\R�WpFQLFR�\�GH�LQJHQLHUtD�QHFHVDULR�SDUD�PDQWHQHU�HQ�ySWLPR�HVWDGR�
GH�IXQFLRQDPLHQWR�ORV�HTXLSRV�\�VLVWHPDV�GH�ODV�SODQWDV�FRQ�HO�ILQ�GH�ORJUDU�OD�Pi[LPD�
GXUDFLyQ�\�GLVSRQLELOLGDG�FRQWLQXD��HQ�EXHQ�HVWDGR�RSHUDWLYR�DO�PtQLPR�FRVWR��
�
��6XSHULQWHQGHQFLD�$GPLQLVWUDWLYD�
3URSRUFLRQD�HO�DSR\R�QHFHVDULR�SDUD�JHVWLRQDU�OD�RSRUWXQD�FRPSUD�\�VXPLQLVWUR�GH�ORV�
PDWHULDOHV�TXH� UHTXLHUH� OD�RSHUDFLyQ�SURGXFWLYD�GH� ODV�SODQWDV�� FRRUGLQD�\� FRQWUROD� OD�
SUHVWDFLyQ�GH�VHUYLFLRV�DGPLQLVWUDWLYRV�WDOHV�FRPR��ERGHJDMH�\�GHVSDFKR�GH�SURGXFWRV�
WHUPLQDGRV��IDFWXUDFLyQ��WHVRUHUtD�ORFDO��DUFKLYR��PHQVDMHUtD�\�RWURV�VHUYLFLRV�JHQHUDOHV��
�
��6XSHULQWHQGHQFLD�GH�,QJHQLHUtD�\�SUR\HFWRV�
'HVDUUROOD� OD� LQJHQLHUtD�QHFHVDULD�SDUD�HO�GLVHxR�\�FRQVWUXFFLyQ�GH�QXHYDV� IDFLOLGDGHV�
ORFDWLYDV��HTXLSRV�R�VLVWHPDV�GH�SURFHVR��DVt�FRPR�OD� LQWHUYHQWRUtD��QHFHVDULD�SDUD� OD�
HMHFXFLyQ�GH�REUDV�\�VHUYLFLRV�FRQWUDWDGRV�D�WHUFHURV��
3DUWLFLSD� FRQMXQWDPHQWH� FRQ� LQJHQLHUtD� GH� SURFHVR�� HQ� OD� IRUPXODFLyQ� \� HVWXGLR� GH�
SUR\HFWRV� GH� HQVDQFKH� \� GHVDUUROOR� WHFQROyJLFR�� DVt� FRPR� GH� SUHVWDU� OD� DVLVWHQFLD�
WpFQLFD�TXH�VH�UHTXLHUD�SDUD�VX�HMHFXFLyQ��
�
������ 'LUHFFLyQ�)LQDQFLHUD�\�$GPLQLVWUDWLYD��(VWD�GLUHFFLyQ�VH�HQFDUJD�GHO�PDQHMR�

DGPLQLVWUDWLYR�\�VH�HQFXHQWUD�VLWXDGD�HQ�OD�FDSLWDO�GHO�SDtV���
�
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�
��*HUHQFLD�$GPLQLVWUDWLYD�
&RQ� VHGH� HQ� %RJRWi�� HV� UHVSRQVDEOH� GHO�PDQHMR� \� FRQWURO� FRQWDEOH� GH� OD� FRPSDxtD��
*HVWLRQD� WRGR� OR� UHIHUHQWH� D� DVSHFWRV� WULEXWDULRV� \� ILVFDOHV�� ,QWHUYLHQH� HQ� HO�
HVWDEOHFLPLHQWR�GH�SROtWLFDV�DGPLQLVWUDWLYDV�JHQHUDOHV�\�DVHVRUD�HQ�HO�HVWDEOHFLPLHQWR�
GH� QXHYRV� VLVWHPDV� \� SURFHGLPLHQWRV� SDUD� JDUDQWL]DU� OD� RSWLPL]DFLyQ� GH� ORV� SURFHVR�
DGPLQLVWUDWLYRV�\�GH�FRQWURO��
/D� JHUHQFLD� DGPLQLVWUDWLYD� WLHQH� D� FDUJR� OD� GLUHFFLyQ� \� FRQWURO� GH� � ORV� VHUYLFLRV�
QHFHVDULRV� SDUD� OD� RSHUDFLyQ� GH� OD� VHGH� \� FXPSOH� ODV� IXQFLRQHV� DGPLQLVWUDWLYDV� GH�
SHUVRQDO�HQ�%RJRWi��
��*HUHQFLD�)LQDQFLHUD�
&XPSOH�OD�PLVLyQ�GH�VXPLQLVWUDU�D�OD�HPSUHVD��HQ�HO�PRPHQWR�LQGLFDGR��DO�PHQRV�FRVWR�
SRVLEOH�\�UHGXFLHQGR�DO�Pi[LPR�ORV�ULHVJRV��ORV�IOXMRV�GH�GLQHUR�QHFHVDULRV�SDUD�LQYHUWLU�
HQ�QXHYRV�DFWLYRV��JDVWRV�GH� IXQFLRQDPLHQWR�R�SUR\HFWRV��HIHFWXDQGR� OD� UHFHSFLyQ�GH�
ORV� LQJUHVRV� GH� OD� HPSUHVD� \� DVHVRUDQGR� HQ� OD� HYDOXDFLyQ� GH� DOWHUQDWLYDV� SDUD� OD�
GHVWLQDFLyQ�GH�ORV�IRQGRV�\�OD�REWHQFLyQ�GH�QXHYDV�IXHQWHV�GH�ILQDQFLDFLyQ��
��'HSDUWDPHQWR�GH�6LVWHPDV�
5HVSRQGH�SRU�HO�GHVDUUROOR�\�PDQWHQLPLHQWR�GH�ORV�UHFXUVRV�GH�FyPSXWR��DSOLFDFLRQHV�\�
VLVWHPDV� GH� LQIRUPDFLyQ� FRPSXWDUL]DGD� GH� OD� FRPSDxtD�� $VHVRUD� HQ� OD� UHYLVLyQ� GH�
PpWRGRV�\�SURFHGLPLHQWRV��FRQ�HO�ILQ�GH�PHMRUDU�OD�HILFLHQFLD�\�SURGXFWLYLGDG�GHO�WUDEDMR��
GLVHxD�\�DFWXDOL]D�ORV�VLVWHPDV�SDUD�SURFHVDPLHQWR�GH�GDWRV�TXH�SHUPLWHQ�FRQRFHU�HQ�
WRGR�PRPHQWR�OD�VLWXDFLyQ�GH�OD�HPSUHVD��
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�
��'HSDUWDPHQWR�&RPHUFLDO�
3URSRUFLRQD�ORV�VHUYLFLRV�GH�DSR\R�QHFHVDULRV�SDUD�JHVWLRQDU�RSHUDFLRQHV�GH�FRPHUFLR�
H[WHULRU�WDOHV�FRPR��REWHQFLyQ�GH�OLFHQFLDV�SDUD�OD�LPSRUWDFLyQ�GH�HTXLSRV�\�PDWHULDOHV��
RSHUDFLRQHV�FDPELDULDV�\�ILVFDOHV�GHULYDGDV�GH�ODV�H[SRUWDFLRQHV�D�RWURV�SDtVHV���
$GHPiV�VH�ORFDOL]DQ�DOOt�ODV�GHSHQGHQFLDV�UHVSRQVDEOHV�GH�PHUFDGHR�\�YHQWD�GH�WRGRV�
ORV�SURGXFWRV�SURGXFLGRV�HQ�3(7&2�6�$���RSHUDQGR�EDMR�OD�GLUHFFLyQ�GH�OD�*HUHQFLD�GH�
YHQWDV��
�
�����+,6725,$�
(O�QDFLPLHQWR�GH�OD�HPSUHVD�VH�UHPRQWD�D�ORV�FRPLHQ]RV�GH�ORV�DxRV�VHVHQWD��FXDQGR�
OD� LQFLSLHQWH� LQGXVWULD� WUDQVIRUPDGRUD� GHO� 39&� HQ� HO� SDtV� HVFDVDPHQWH� DOFDQ]DED� D�
FRQVXPLU� XQDV� ����� WRQHODGDV� PpWULFDV� GH� HVWH� PDWHULDO�� ODV� FXDOHV� GHEtDQ� VHU�
LPSRUWDGD�HQ�VX�WRWDOLGDG��
�
+DFLD� ������ XQ� JUXSR� GH� LQYHUVLRQLVWDV� FRORPELDQRV� ORJUR� LQWHUHVDU� D� OD� HPSUHVD�
'LDPRQG�$ONDOL�,QF���GH�&OHYHODQG��86$��HQ�XQ�SUR\HFWR�SDUD�OD�IDEULFDFLyQ�GH�39&�HQ�
HO� SDtV�� /D� HPSUHVD� QRUWHDPHULFDQD� DFHSWy� SDUWLFLSDU�� DSRUWDQGR� OD� WHFQRORJtD� \� DOJR�
GHO�FDSLWDO�UHTXHULGR�SDUD�UHDOL]DU�HO�SUR\HFWR��
�
(Q�(QHUR�GH�������VH�OHJDOL]D�OD�FRQVWUXFFLyQ�GH�OD�HPSUHVD�\��HO�2FWXEUH��VH�LQLFLD�OD�
FRQVWUXFFLyQ� GH� OD� SODQWD� HQ� &DUWDJHQD�� (O� �� GH� 1RYLHPEUH� GH� ������ FRPLHQ]DQ� ODV�
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RSHUDFLRQHV�GH�OD�SODQWD�GH�UHVLQDV��FRQ�FXDWUR�UHDFWRUHV�SHTXHxRV�\����HPSOHDGRV��OD�
FDSDFLGDG�LQLFLDO�GH�SURGXFFLyQ�HUD�GH�OD�RUGHQ�GH������WRQHODGDV�PpWULFDV�DO�DxR���
'XUDQWH� VXV� SULPHURV� DxRV�� � OD� HPSUHVD� VH� RULHQWy� SULQFLSDOPHQWH� D� DEDVWHFHU� HO�
PHUFDGR� &RORPELDQR�� (O� UiSLGR� FUHFLPLHQWR� GH� OD� GHPDQGD� ORFDO� \� ODV� QDFLHQWHV�
RSRUWXQLGDGHV�FRPHUFLDOHV�HQ� OD�VXEUHJLyQ�DQGLQD� MXVWLILFDURQ�VXFHVLYDV�H[SDQVLRQHV��
ODV�FXDOHV�VH�UHDOL]DURQ�HQ������������������\�������
�
(QWUH� ����������� 3HWURTXtPLFD� &RORPELDQD� LQWHQWR� VXVWLWXLU� OD� LPSRUWDFLyQ� GH� VX�
PDWHULD�SULPD�EiVLFD��HO�PRQyPHUR�GHO�FORUXUR�YLQLOR��\�SDUD�HOOR��UHDOL]R�HO�PRQWDMH�GH�
XQD� SODQWD� GH� ('&�09&�� HQ� OD� FXDO�� VH� REWHQGUtD� HO� PRQyPHUR� D� SDUWLU� GHO� FORUR�
SURGXFLGR�SRU� LQGXVWULD� ORFDO��(VWH�SUR\HFWR�QR�WXYR�EXHQRV�UHVXOWDGRV�SRU�GLILFXOWDGHV�
HQ�HO�DEDVWHFLPLHQWR�GHO�FORUR��SHUR�GHMR�D�OD�HPSUHVD�LQYDOXDEOHV�H[SHULHQFLDV��
�
(Q�������3(7&2�6�$��GHFLGLy� LQFUHPHQWDU�VXVWDQFLDOPHQWH� OD�SURGXFFLyQ�GH�39&�WLSR�
6XVSHQVLyQ� SDUD� LPSXOVDU� XQD� HVWUDWHJLD� H[SRUWDGRUD� HQFDPLQDGD� D� PHMRUDU� OD�
SDUWLFLSDFLyQ�GH� OD� HPSUHVD�HQ�HO�PHUFDGR�$QGLQR��6H� LQVWDOy�HQWRQFHV�XQD�VHJXQGD�
SODQWD��HTXLSDGD�FRQ�UHDFWRUHV�GH�JUDQ�FDSDFLGDG�\�WHFQRORJtD�GH�YDQJXDUGLD�DGTXLULGD�
D� OD� FRPSDxtD� %)� *RRGULFK� �� KR\� 7KH� *HRQ� &RPSDQ\�� /DV� QXHYDV� LQVWDODFLRQHV�
KLFLHURQ�SRVLEOH�REWHQHU�HFRQRPtDV�GH�HVFDOD�HQ� OD�SURGXFFLyQ��PD\RU�XQLIRUPLGDG�HQ�
OD�FDOLGDG�GHO�SURGXFWR�\�XQD�RSHUDFLyQ�DFRUGH�FRQ� ORV�SDUiPHWURV� LQWHUQDFLRQDOHV�GH�
VHJXULGDG�\�SURWHFFLyQ�DPELHQWDO�PiV�H[LJHQWHV�SDUD�HVWH�WLSR�GH�LQGXVWULD��
�
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/D�DFHSWDFLyQ�GH�ORV�SURGXFWRV�GH�3(7&2�6�$��HQ�HO�PHUFDGR�H[WHUQR�IXH�H[FHSFLRQDO��
(OOR�PRWLYy��QXHYDV�H[SDQVLRQHV�HQ������\�������SDUD�DWHQGHU� ODV�H[SRUWDFLRQHV�� ODV�
FXDOHV� HQ� ����� VREUHSDVDURQ� ODV� ������� WRQHODGDV�� (Q� ����� VH� DGLFLRQDURQ� GRV�
UHDFWRUHV�PiV�SDUD�DOFDQ]DU�ODV���������WRQHODGDV�DQXDOHV����
�
'HVGH� PHGLDGRV� GH� OD� GpFDGD� GH� ORV� VHWHQWD�� 3(7&2� 6�$��� FRPHQ]y� D� HVWXGLDU� OD�
SRVLELOLGDG� GH� GLYHUVLILFDU� VX� SURGXFFLyQ�� LQFXUVLRQDQGR� HQ� HO� PHUFDGR� GH� RWURV�
WHUPRSOiVWLFRV��
�
(O� SROLSURSLOHQR� FRQVWLWX\y� HQWRQFHV� XQ� REMHWLYR� SULPRUGLDO� GHQWUR� GH� ORV� SODQHV� GH�
FUHFLPLHQWR�GH�OD�HPSUHVD��FRQVLGHUDQGR�HO�SRWHQFLDO�H[SRUWDGRU��OD�FUHFLHQWH�GHPDQGD�
PXQGLDO�\�OD�QHFHVLGDG�GH�VXVWLWXLU�ODV�LPSRUWDFLRQHV�QDFLRQDOHV�GH�HVWH�SURGXFWR��
�
/DV�EXHQDV�SHUVSHFWLYDV�GHO�PHUFDGR�H[WHUQR�PRWLYDURQ�OD�LQVWDODFLyQ�GH�XQD�VHJXQGD�
SODQWD�FRQ�OD�DYDQ]DGD�WHFQRORJtD�GHVDUUROODGD�SRU�%)�*RRGULFK����KR\�2[\�9LQLOV�/3�±�
SDUD�OD�SURGXFFLyQ�GHO�39&�VXVSHQVLyQ��(VWD�SODQWD�LQLFLR�VXV�RSHUDFLRQHV�HQ��������
�
(Q�������3(7&2�6�$�� � LQLFLy� OD�SURGXFFLyQ�GH�39&�WLSR�(PXOVLyQ��XQ�WLSR�HVSHFLDO�GH�
UHVLQD� XWLOL]DGD� HVSHFLDOPHQWH� HQ� DSOLFDFLRQHV� TXH� UHTXLHUHQ� XQD� WH[WXUD� HVSXPDGD��
FRPR�FXHURV�DUWLILFLDOHV��SLVRV��MXJXHWHV�\�UHFXEULPLHQWRV�SDUD�SDUHGHV���
�
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(Q�������VH�UHDOL]y�RWUD�H[SDQVLyQ�HQ�OD�SODQWD�GH�39&�GH�6XVSHQVLyQ��/D�LQVWDODFLyQ�
GH�GRV�QXHYRV�UHDFWRUHV��DFWXDOPHQWH�HQ�FXUVR��PDQWHQGUi�D�3(7&2�6�$��FRQ�RSFLyQ�
GH� DWHQGHU� QXHYRV�PHUFDGRV� HQ�(XURSD� \� HO�2ULHQWH�� DO� SHUPLWLUOH� FRQWDU� FRQ� �������
WRQHODGDV�DGLFLRQDOHV�GH�39&�WLSR�6XVSHQVLyQ�GHVWLQDGDV�D�OD�H[SRUWDFLyQ��D�SDUWLU�GH�
HQHUR�GHO�������
�
(Q� -XOLR� GH������� VH� FXOPLQD�XQD�QXHYD�H[SDQVLyQ�HQ� OD�SODQWD�GH�39&�VXVSHQVLyQ��
OOHYDQGR� OD�FDSDFLGDG� LQVWDODGD�SDUD�HVWH� WLSR�GH� UHVLQDV�KDVWD�������� WRQHODGDV�SRU�
DxR��
�
����0,6,Ï1�
�
*HQHUDU�ULTXH]D��FRQ�HO�ILQ�GH�FRQWULEXLU�DO�SURJUHVR�GH�QXHVWUD�FRPXQLGDG�HPSUHVDULDO�
\� GHO� SDtV�� OLGHUDQGR� FRQ� FDOLGDG�� pWLFD� \� FRQFLHQFLD� HFROyJLFD� OD� IDEULFDFLyQ� GH�
PDWHULDOHV�SDUD�OD�LQGXVWULD�GHO�SOiVWLFR�H�LPSXOVDQGR�VX�WUDQVIRUPDFLyQ�\�XVR�D�WUDYpV�
GH�FOLHQWHV�VDWLVIHFKRV��GH�PRGR�TXH�VXV�LQQXPHUDEOHV�DSOLFDFLRQHV�PHMRUHQ�OD�FDOLGDG�
GH�YLGD���
�
�����9,6,Ï1������
�
6RPRV� UHFRQRFLGRV� FRPR� OtGHUHV� HQ� ORV� PHUFDGRV� WUDGLFLRQDOHV� GHO� 39&� HQ�
/DWLQRDPpULFD��ORJUDQGR�XQ�FUHFLPLHQWR�VRVWHQLGR�HQ�SURGXFWRV�HVSHFLDOL]DGRV���
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$SR\DGRV� HQ� XQ� HTXLSR� KXPDQR� FRQ� DOWR� VHQWLGR� pWLFR�� FRPSHWHQWH� \� PRWLYDGR��
FRQWDPRV� FRQ� WHFQRORJtDV� \� SURFHVRV�HIHFWLYRV�� TXH�DVHJXUDQ�QXHVWUD� RSHUDFLyQ� FRQ�
2EMHWLYRV�(VWUDWpJLFRV�������
�
�����32/,7,&$�'(�&$/,'$'�
�
1XHVWUR� FRPSURPLVR� HV� ORJUDU� OD� FRPSOHWD� VDWLVIDFFLyQ� GHO� FOLHQWH�� PHGLDQWH� OD�
IDEULFDFLyQ�HILFLHQWH�\�OD�HQWUHJD�RSRUWXQD�GH�SURGXFWRV�TXH�FRQVLVWHQWHPHQWH�FXPSODQ�
FRQ�OD�FDOLGDG�UHTXHULGD��%XVFDPRV�DQWLFLSDUQRV�D�ODV�QHFHVLGDGHV�GH�QXHVWURV�FOLHQWHV�
\� VXSHUDU� FRQ� FUHFHV� ODV� H[SHFWDWLYDV� TXH�HOORV� DEULJXHQ�HQ�PDWHULD� GH� FRRSHUDFLyQ��
DJLOLGDG�GH�UHVSXHVWD�\�SRVLELOLGDGHV�GH�VHUYLFLRV��
�
/RV� SURFHVRV� TXH� FRQIRUPDQ� HO� 6LVWHPD� GH� *HVWLyQ� GH� &DOLGDG� GH� 3(7&2� 6�$�� VH�
SUHVHQWDQ�HQ�HO�PDSD�GH�SURFHVRV�GH�3(7&2�6�$���'RQGH�VH�HYLGHQFLD�VX�LQWHUDFFLyQ�
\�GHVGH�GRQGH�VH�DFFHGD�VX�FDUDFWHUL]DFLyQ��(VWRV�SURFHVRV�VRQ��HQ�VX�RUGHQ���
�����������
�����������3URFHVR����'LUHFFLRQDPLHQWR�(VWUDWpJLFR�<�5HYLVLyQ�*HUHQFLDO�
� 3URFHVR����&RPXQLFDFLyQ�
�����������3URFHVR����*HVWLyQ�)LQDQFLHUD��

3URFHVR����'HWHUPLQDFLyQ�<�5HYLVLyQ�'H�/RV�5HTXLVLWRV�5HODFLRQDGRV�FRQ� � �HO���
SURGXFWR��

�����������3URFHVR����9HQWDV�
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�����������3URFHVR����3ODQLILFDFLyQ�'H�/RV�3URFHVRV�3URGXFWLYRV��
�����������3URFHVR����&RPSUDV�
�����������3URFHVR����)DEULFDFLyQ�'HO�3URGXFWR�
�����������3URFHVR����&DUDFWHUL]DFLyQ�'HO�3URGXFWR�
�����������3URFHVR�����&RQWURO�'H�3URGXFWR�1R�&RQIRUPH�
�����������3URFHVR�����3URFHVRV�/RJtVWLFRV�
� 3URFHVR�����$FFLRQHV�3UHYHQWLYDV���&RUUHFWLYDV�
� 3URFHVR�����$XGLWRULDV�,QWHUQDV�
� 3URFHVR�����&RQWURO�'H�'RFXPHQWRV�<�5HJLVWURV�
� 3URFHVR�����*HVWLyQ�'H�/D�,QIUDHVWUXFWXUD�
� 3URFHVR�����*HVWLyQ�'HO�5HFXUVR�+XPDQR�
�����������3URFHVR�����*HVWLyQ�'HO�$PELHQWH�'H�7UDEDMR�
�
�
�����6,67(0$6�'(�*(67,Ï1�
�
3(7&2�6�$��FXHQWD�FRQ�XQ�VLVWHPD�GH�DGPLQLVWUDFLyQ�DPELHQWDO�FRQIRUPH�FRQ�OD�QRUPD�
,62� ������ \� GHVGH� HO� DxR� ����� SDUWLFLSD� FRPR� HPSUHVD� DGKHUHQWH� GHO� SURFHVR� GH�
5HVSRQVDELOLGDG� ,QWHJUDO�� OR� FXDO� KD� IDYRUHFLGR� OD� DUPRQL]DFLyQ� GH� ORV� SURFHVRV� GH�
JHVWLyQ�UHODFLRQDGRV�FRQ�OD�VHJXULGDG��OD�VDOXG�\�OD�SURWHFFLyQ�GHO�DPELHQWH��WRGRV�HOORV�
KR\�EDMR�OD�UHVSRQVDELOLGDG�GH�XQ�PLVPR�OtGHU���
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6H�WLHQH�SUHYLVWR�DYDQ]DU�JUDGXDOPHQWH�HQ�OD�LPSOHPHQWDFLyQ�GH�XQ�VLVWHPD�GH�JHVWLyQ�
TXH�LQWHJUH�WRGRV�ORV�DVSHFWRV�GHO�QHJRFLR���
�
�����*(67,21�$0%,(17$/�
�
(O� FRPSURPLVR� GH� 3(7&2� 6�$�� HQ� OD� SURWHFFLyQ� GHO� PHGLR� DPELHQWH� VH� RULHQWD� D�
DVHJXUDU� XQ� EDODQFH� HQWUH� ORV� DVSHFWRV� HFROyJLFRV� \� HFRQyPLFRV� DVRFLDGRV� DO�
GHVDUUROOR�GH�VXV�QHJRFLRV��HPSOHDQGR�WHFQRORJtDV�GH�YDQJXDUGLD�FRQ�HO�ILQ�GH�SUHYHQLU�
\�FRQWURODU�ORV�LPSDFWRV�SRWHQFLDOHV�DGYHUVRV�GH�VX�DFWLYLGDG�VREUH�HO�PHGLR�DPELHQWH�\�
OD�FRPXQLGDG���
�
(O�FXPSOLPLHQWR�GH�HVWD�3ROtWLFD��3(7&2�6�$��KD�GHVDUUROODGR�XQ�6LVWHPD�GH�*HVWLyQ�
$PELHQWDO� TXH� VDWLVIDFH� ORV� UHTXLVLWRV� GH� OD� QRUPD� ,62� �������/D� FRQIRUPLGDG� GHO�
VLVWHPD�KD�VLGR�FHUWLILFDGD�SRU�,&217(&��
�
�
�
�
�
�
�
�
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���3/$17($0,(172�'(/�352%/(0$�
�
0HGLDQWH� XQD� FKDUOD� FRQ� ORV� DFWRUHV� GHO� SUREOHPD�� FRQIRUPDGR� SRU� WRGR� HO� FDSLWDO�
KXPDQR�GH�3(7&2�6�$��� OD�JHUHQFLD�REVHUYy�TXH�H[LVWtDQ� IDOHQFLDV�HQ� ORV�GLIHUHQWHV�
SURFHVRV�UHDOL]DGRV�HQ�OD�FRPSDxtD�ORV�FXDOHV�VH�FHQWUDEDQ�EiVLFDPHQWH�HQ�VX�UHFXUVR�
KXPDQR��HO�FXDO�GH�FLHUWD�IRUPD�HVWDED�VLHQGR�VXEXWLOL]DGR�DO�QR�DSURYHFKDU�VX�WDOHQWR��
SRWHQFLDO�\�FDSDFLGDG�DO����������HVWR�ORV�OOHYy�D�DQDOL]DU�OD�JHVWLyQ�GH�OD�HPSUHVD�\�D�
UHODFLRQDU�OR�TXH�RFXUUtD�FRQ�HO�REMHWLYR�ILQDO�GH�OD�FRPSDxtD��OD�SURGXFFLyQ�GHO�39&�FRQ�
OD�PHMRU� FDOLGDG�� \� FRPSUHQGHU� TXH� VX�SURGXFWR� QR�SRGtD� VHU� GH� OD� FDOLGDG�TXH�HOORV�
HVSHUDEDQ�VL�HO� UHFXUVR�KXPDQR�TXH�SDUWLFLSDED�HQ� OD�SURGXFFLyQ�GHO�PLVPR��WRGR�VX�
FDSLWDO�KXPDQR���QR�SRVHtD�WRGDV�ODV�FDUDFWHUtVWLFDV�TXH�HOORV�QHFHVLWDEDQ�SDUD�WDO�ILQ���
ODV�IDOHQFLDV�GHWHFWDGDV�VH�UHIHUtDQ�D��
�
9�/D�IDOWD�GH�XQD�GHILQLFLyQ�FODUD�\�SUHFLVD�GH�FDGD�FDUJR�GHQWUR�GH�OD�FRPSDxtD��HQ�

GRQGH�FDGD�SHUVRQD�SXGLHUD�WHQHU�FODUR�FXDO�HUD�VX�SDSHO�H�LPSRUWDQFLD�GHQWUR�GH�OD�
JHVWLyQ�GH�OD�FRPSDxtD�D�ILQ�GH�ORJUDU�FXPSOLU�FRQ�ORV�REMHWLYRV�GH�OD�PLVPD���<�HQ�
GRQGH�ODV�SHUVRQDV�TXH�UHDOL]DQ�OD�PLVPD�DFWLYLGDG�OD�UHDOLFHQ�GH�OD�PLVPD�PDQHUD�
ORJUDQGR�DVt��XQLIRUPLGDG�HQ�OD�PLVPD��

�



� ���

9�6H� GLHURQ� FXHQWD� GH� OD� RSRUWXQLGDG�� DO� FUHDU� FRPR� IRUWDOH]D� HO� PHMRUDPLHQWR� R�
GHVDUUROOR� GHO� SHUVRQDO�� HQ� VX� FDSDFLGDG�� GHVWUH]D� \� FRQRFLPLHQWR� DSOLFDGRV� DO�
GHVDUUROOR�GH�ODV�WDUHDV�TXH�DIHFWDQ�OD�FDOLGDG�GHO�SURGXFWR�WHUPLQDGR��HQWUHJDGR�DO�
FOLHQWH�GH�DFXHUGR�D�ORV�UHTXHULPLHQWRV�H[LJLGRV�\�GHPiV�YDORUHV�DJUHJDGRV��

�
9�/D� FRQVHUYDFLyQ� GH� ORV� FOLHQWHV� LQWHUQDFLRQDOHV�� TXLHQHV� H[LJHQ� TXH� HO� SURGXFWR�

WHQJD� OD� FHUWLILFDFLyQ� GH� FDOLGDG� \D� TXH� QR� WHQHUOD� LPSOLFD� OD� VDOLGD� GHO� PHUFDGR���
&RQ� OD�FHUWLILFDFLyQ�\�DFWXDOL]DFLyQ�GH� OD�QRUPD� OR�TXH�VH�TXLHUH�HV�JDUDQWL]DU�TXH�
VLHPSUH�VH�WHQJD�XQD�PLVPD�\�~QLFD�SUiFWLFD�GH�KDFHU�ODV�FRVDV���

�
$�FRQWLQXDFLyQ�VH�XWLOL]DUi�HO�GLDPDQWH�GH�SRUWHU�SDUD�UHDOL]DU�HO�DQiOLVLV�GH�OD�HPSUHVD�
HQ�VX�HQWRUQR��
�

�
�
�
�
�
�
�

�
�
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(675$7(*,$��(6758&785$�<�5,9$/,'$'�

�
�
�
�
�
�
����������)$&725(6���������������������������������������������������������������������'(0$1'$�
�
�
�
�
�
�
�
�

,1'8675,$6�5(/$&,21$'$6�<�'(�$32<2�
�
�
�
�������������������������������������������������
��3257(5��0LFKDHO��9HQWDMD�&RPSHWLWLYD��5HLPS��0p[LFR�������3iJ�����

'HQWUR� GHO� PHUFDGR� QDFLRQDO� 3(7&2� 6�$�� VH� HQFXHQWUD� IXHUWHPHQWH�
SRVHVLRQDGD� \� D� OD� YH]� � DEDVWHFH� OD� JUDQ�PD\RUtD� GHO� SDtV�� SRU� OR� TXH� HVWH�
FDUHFH� GH� FRPSHWLGRUHV� D� QLYHO� QDFLRQDO�� � (V� SRU� HVWR� TXH� VX� ILMDFLyQ�� HQ�
FXDQWR�DO�SRVLFLRQDPLHQWR��VH�HQFXHQWUD�FRQFHQWUDGR�HQ�VX�PD\RUtD�KDFLD�ORV�
PHUFDGRV�H[WUDQMHURV���3DUD�HO�ORJUR�GH�HOOR�3(7&2�KD�DGRSWDGR�XQD�SRVWXUD�
FRPSHWLWLYD�EDVDGD�HQ�OD�FDOLGDG�GH�VXV�SURGXFWRV��FRQ�FUHGLELOLGDG�HQ�HVWRV�D�
WUDYpV�GH�OD�FHUWLILFDFLyQ�,62�������FRPR�HO�FXPSOLPLHQWR�GH�OD�PLVPD��

3(7&2� 6�$�� � FXHQWD� FRQ� XQ�
UHFXUVR�KXPDQR�FDSDFLWDGR�DO�
FXDO� VH� PDQWLHQH� HQ� SURFHVR�
GH� DFWXDOL]DFLyQ� FRQVWDQWH�� D�
OD� YH]� GH� SRVHHU� XQD�
LQIUDHVWUXFWXUD� FRQ� WHFQRORJtD�
GH�DYDQ]DGD�HQ� ORV�SURFHVRV�
GH� SURGXFFLyQ�� � � 'RQGH� DO�
FRPELQDU� HVWRV� GRV� IDFWRUHV�
VH� EXVFD� REWHQHU� FRPR�
UHVXOWDGR� XQ� SURGXFWR�
HODERUDGR� EDMR� ORV� PiV�
HVWULFWRV� HVWiQGDUHV� GH�
FDOLGDG��D�OD�OX]�GH�ODV�QRUPDV�
LQWHUQDFLRQDOHV�GH�FDOLGDG��

3(7&2� 6�$�� � SRVHH� XQD� DOWD�
GHPDQGD� QDFLRQDO� \� H[WUDQMHUD�
GH�VX�SURGXFWR�39&��HO�FXDO�HV�
UHTXHULGR� FRQ� XQ� DOWR� QLYHO� GH�
FDOLGDG� \� FDUDFWHUtVWLFDV�
HVSHFtILFDV� TXH� VH� DPROGHQ� D�
ODV� QHFHVLGDGHV� GH� FDGD� XQR�
GH� VXV� FOLHQWHV�� $� ILQ� GH�
VDWLVIDFHU� HVWD� GHPDQGD� OD�
JHVWLyQ� GH� OD� FRPSDxtD� GHEHUi�
SRVHHU� ODV� LQQRYDFLRQHV� PiV�
UHFLHQWHV� \� ORV� PiV� DOWRV�
QLYHOHV� GH� FDOLGDG�� EXVFDQGR�
DVt� OD� SHUPDQHQFLD� HQ� HO�
PHUFDGR��

3HWFR�VH�HQFXHQWUD�SHUPDQHQWH�HQ�OD�E~VTXHGD�\�FRQVHUYDFLyQ�GH�ORV�
SURYHHGRUHV�GH�ODV�PDWHULDV�SULPDV��LQJUHGLHQWHV�\�DGLWLYRV��DFRPSDxDGD�GH�
ODV�PHMRUHV�LQWHUDFFLRQHV�FRQ�ORV�PLVPRV���FRQ�HO�ILQ�GH�JDUDQWL]DU�XQ�SURGXFWR�
FRQ�H[FHOHQWH�FDOLGDG�TXH�JHQHUDQ�YDORU�DJUHJDGR�DO�SURGXFWR�SDUD�VDWLVIDFHU�
GH�PDQHUD�ySWLPD�ORV�UHTXHULPLHQWRV�GHO�FOLHQWH��
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�
�
$� SDUWLU� GH� XQ�DQiOLVLV� UHDOL]DGR�PHGLDQWH�HO� XVR�GHO�'LDPDQWH�GH�3RUWHU�� VH�REVHUYD�
TXH�FRQ�OD�LQWHUFRQH[LyQ�GH�VXV�GHWHUPLQDQWHV�OD�FRPSDxtD�EXVFD�VHU�PiV�FRPSHWLWLYD�
\�PDQWHQHU�XQ�FUHFLPLHQWR�VRVWHQLGR�HQ�HO�WLHPSR���3RU�PHGLR�GHO�GLDPDQWH�GH�3RUWHU�HV�
SRVLEOH�GHWHUPLQDU�TXH�OD�HPSUHVD�PHGLDQWH�HO�UHFXUVR�KXPDQR�FDSDFLWDGR�FRQ�HO�TXH�
FXHQWD� \� OD� WHFQRORJtD� DYDQ]DGD�� KD� ORJUDGR� PDQWHQHUVH� HQ� HO� PHUFDGR�� SHUR� QR�
DOFDQ]D�PiV�DOOi�GH�VDWLVIDFHU�XQRV�FOLHQWHV�SHUPDQHQWHV���
�
3RU� OR� WDQWR� SDUD� H[SDQGLUVH� \� VDWLVIDFHU� ODV� QHFHVLGDGHV� GH� XQ� PHUFDGR� SRWHQFLDO��
GHEHUi�UHHVWUXFWXUDU�HO�HVTXHPD�RUJDQL]DFLRQDO�HQ�XQ�HQIRTXH�GH�JHVWLyQ�SRU�SURFHVRV�
TXH�KDJD�D�OD�HPSUHVD�PiV�IOH[LEOH�\�HILFLHQWH�HQ�VX�DFFLRQDU���$GHPiV��GH�KDFHU�XVR�
PD\RU�R�PHMRU�GHO�SHUVRQDO�DO�GLULJLU�DO�SHUVRQDO�HQ�GHVDUUROOR�GH�VXV�FRPSHWHQFLDV��OR�
FXDO�HV�EHQpILFR� WDQWR�SDUD� ORV� WUDEDMDGRUHV�FRPR�SDUD� OD�RUJDQL]DFLyQ��HQ� OD�PHGLGD�
TXH�VH�GHVDUUROODQ�VXV�FDSDFLGDGHV��GHVWUH]DV��KDELOLGDGHV�\�FRQRFLPLHQWRV�
�
(O� GHVDUUROOR� GH� ODV� FRPSHWHQFLDV� JHUHQFLDOHV� IDYRUHFH� HQ� HO� PHMRUDPLHQWR� GHO�
GHVHPSHxR��LQGLYLGXDO�\�JUXSDO�LPSDFWDQGR�SRVLWLYDPHQWH�HQ�ORV�UHVXOWDGRV�GHO�QHJRFLR��
3RU� HOOR� HV� IXQGDPHQWDO� GLVSRQHU� GH� WUDEDMDGRUHV� DGHFXDGRV�� FRPSHWLWLYRV� \�
FRPSHWHQWHV��FRQ�ORV�FRQRFLPLHQWRV��KDELOLGDGHV�QHFHVDULRV�SDUD�HMHUFHU�VXV�HPSOHRV��
�
)RUPDU�SRU�FRPSHWHQFLDV�LPSOLFD��LU�PiV�DOOi���VREUHSDVDU�OD�PHUD�GHILQLFLyQ�GH�WDUHDV��
LU�KDVWD�ODV�IXQFLRQHV�\�ORV�UROHV��)DFLOLWDU�TXH�HO�LQGLYLGXR�FRQR]FD�ORV�REMHWLYRV�\�OR�TXH�
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VH� HVSHUD� GH� HO�� � (V� HQWRQFHV� � XQ� JUDQ� � UHWR� SDUD� OD� HPSUHVD� DOLQHDU� OD� JHVWLyQ� GHO�
FDSLWDO�KXPDQR�FRQ�ODV�(VWUDWHJLDV�GH�QHJRFLR��\�DVHJXUDU�TXH�ORV�HPSOHDGRV�FXHQWHQ�
FRQ�ODV�FDSDFLGDGHV�FODYHV�SDUD�GHVDUUROODU�QXPHURVDV�YHQWDMDV�FRPSHWLWLYDV��
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�
'DGR�XQ�HQWRUQR�WXUEXOHQWR��GRQGH�OD�FRPSHWHQFLD�H[WUDQMHUD�HV�DUGXD��3(7&2�6�$��KD�
WHQLGR�TXH�DEULUVH�DO�PHUFDGR�HQ�E~VTXHGD�GH�QXHYDV�RSRUWXQLGDGHV��HV�SRU�HOOR�TXH�
VX�HVWUDWHJLD�FRPSHWLWLYD�HVWi�HQIRFDGD�KDFLD� OD�VDWLVIDFFLyQ�GH� ORV�UHTXHULPLHQWRV�GH�
VXV�FOLHQWHV�SRWHQFLDOHV��SDUD�HOOR�VH�KD�YLVWR�OD�*HVWLyQ�SRU�&RPSHWHQFLDV��FRPR�PHGLR�
SDUD�ORJUDUOR�DVt�FRPR�UHTXLVLWR��SDUD�VX�SHUPDQHQFLD�HQ�HO�PHUFDGR��OD�FHUWLILFDFLyQ�GH�
OD�,62�������HQ�VX�YHUVLyQ��������
�
/D� JHVWLyQ� SRU� &RPSHWHQFLD� HV� XQD� � KHUUDPLHQWD� HVWUDWpJLFD� LQGLVSHQVDEOH� SDUD�
HQIUHQWDU� ORV�QXHYRV�GHVDItRV�TXH� LPSRQH�HO�PHGLR�� LPSXOVD�HO�QLYHO�GH�H[FHOHQFLD�GH�
ODV�FRPSHWHQFLDV� LQGLYLGXDOHV��GH�DFXHUGR�D� ODV�QHFHVLGDGHV�RSHUDWLYDV�\�JDUDQWL]D�HO�
GHVDUUROOR� \� DGPLQLVWUDFLyQ� GHO� SRWHQFLDO� GH� ODV� SHUVRQDV�� �GH� OR� TXH� VDEHQ� KDFHU�� R�
SRGUtDQ�KDFHU��
�
/D�LPSODQWDFLyQ�H[LWRVD�GH�XQ�VLVWHPD�GH�FHUWLILFDFLyQ�GH�FRPSHWHQFLDV�ODERUDOHV�SXHGH�
WUDGXFLUVH�HQ�ORV�VLJXLHQWHV�EHQHILFLRV��
�

�� /RV� HPSOHDGRUHV� GLVSRQGUiQ� GH� HVWiQGDUHV� GHILQLGRV� \� DFHSWDGRV� SDUD� KDFHU�
PiV� HILFLHQWHV� VXV� SURFHVRV� GH� UHFOXWDPLHQWR� \� VHOHFFLyQ� GH� SHUVRQDO�� DSR\DU�
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SURFHVRV�GH�HYDOXDFLyQ�GHO�GHVHPSHxR�FRQ�ODV�QRUPDV�\�HVWiQGDUHV�GHILQLGRV�\��
HQ�JHQHUDO��SDUD�RULHQWDU�VX�LQYHUVLyQ�HQ�GHVDUUROORV�GH�UHFXUVRV�KXPDQRV��

�
�� /RV� WUDEDMDGRUHV�DFWXDOHV� \� IXWXURV�� FRQWDUiQ� FRQ�XQ�PHFDQLVPR�SDUD�FHUWLILFDU�

ORV� FRQRFLPLHQWRV� DGTXLULGRV� \� ODV� KDELOLGDGHV� \� DFWLWXGHV� GHVDUUROODGRV� HQ� VX�
YLGD� ODERUDO� \� SURIHVLRQDO�� PHMRUDQGR� VXV� SRVLELOLGDGHV� GH� PRYLOLGDG� ODERUDO��
GHQWUR�R�HQWUH�GLVWLQWRV�VHFWRUHV�SURGXFWLYRV�\�GLVSRQGUiQ�GH� LQIRUPDFLyQ�VREUH�
ORV� FRQRFLPLHQWRV�� KDELOLGDGHV� \� DFWLWXGHV� UHTXHULGDV� SDUD� HO� DGHFXDGR�
GHVHPSHxR�GH�VXV�IXQFLRQHV�\�SDUD�SODQLILFDU�SRVLEOHV�WUD\HFWRULDV�GH�GHVDUUROORV�
SHUVRQDO�\�SURIHVLRQDO��

�
�� /RV� RUJDQLVPRV� GHO� PXQGR� GH� OD� IRUPDFLyQ� \� FDSDFLWDFLyQ� FRQWDUiQ� FRQ�

LQIRUPDFLyQ�JHQHUDGD�\� YDOLGDGD�SDUD�RULHQWDU� VX�RIHUWD�GH�SURJUDPDV� WDQWR�HQ�
WpUPLQRV�GH�SHUWLQHQFLD�FRPR�GH�FDOLGDG��(O�VLVWHPD�GH�FHUWLILFDFLyQ�FRQVWLWXLUi�XQ�
LQFHQWLYR� GHFLVLYR� SDUD� TXH� OD� RIHUWD� GH� HGXFDFLyQ� IRUPDO� VH� DOLQHp� FRQ� ORV�
UHTXHULPLHQWRV�GHO�PXQGR�GHO�WUDEDMR�HQ�JHQHUDO��

�
��(V� IXQGDPHQWDO� RULHQWDU� HO� GHVDUUROOR� � KDFLD� OD� SRWHQFLDOL]DFLyQ� GHO� &DSLWDO�

+XPDQR�� TXH� HV� OR� TXH� HQ� OD� DFWXDOLGDG� OH� GDUi� OD� ~QLFD� YHQWDMD� FRPSHWLWLYD�
VXVWHQWDEOH�HQ�HO�WLHPSR�D�ODV�HPSUHVDV��

�
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��8Q�HVWXGLR�GH�HVWD�QDWXUDOH]D�D\XGDUtD�D� WRPDU�GHFLVLRQHV�PX\� LPSRUWDQWHV�HQ�
3(7&2� 6�$��� � WDOHV� FRPR� LPSODQWDU� QXHYDV� HVWUDWHJLDV� TXH� IDYRUH]FDQ� D� OD�
HPSUHVD�D�OOHJDU�D�XQ�PHMRU�QLYHO�GH�FRPSHWHQFLD�ODERUDO��HV�GHFLU��LQFUHPHQWDU�OD�
SURGXFWLYLGDG� \� OD� HILFLHQFLD� HQ� ORV� SURFHVRV� GH� OD� HPSUHVD� SHUPLWLpQGROH� VHU�
FDGD�YH]�PiV�FRPSHWLWLYD���
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�
�
¢3RU� TXp� HV� LPSRUWDQWH� SDUD� 3(7&2� 6�$�� HQ� OD� DFWLYLGDG� GH� OD� H[SRUWDFLyQ� HO�
OHYDQWDPLHQWR� GH� ODV� FRPSHWHQFLDV�� UHODFLRQDGR� FRQ� OD� HVWUDWHJLD� \� REMHWLYRV� GH� OD�
RUJDQL]DFLyQ"�
�
�
�
�
�
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�
����2%-(7,92�*(1(5$/�
�
$QDOL]DU� OD� LPSRUWDQFLD�GH� LPSOHPHQWDU�XQ�PRGHOR�GH�JHVWLyQ�SRU�FRPSHWHQFLDV�D� ORV�
HPSOHDGRV�GH�QLYHO�JHUHQFLDO�HQ�HPSUHVDV�H[SRUWDGRUDV�FDVR�3(7&2�6�$��FRQ�HO�ILQ�GH�
HVWDEOHFHU�ORV�EHQHILFLRV�TXH�JHQHUDQ�YDORU�DJUHJDGR�SDUD�OD�RUJDQL]DFLyQ��
�
�����2%-(7,926�(63(&,),&26�
�

��'HVFULELU� HO� PRGHOR� GH� FRPSHWHQFLDV� JHUHQFLDOHV� SDUD� ORV� HPSOHDGRV� GH� QLYHO�
JHUHQFLDO�GH�OD�HPSUHVD�3(7&2�6�$��

�
�� �$QDOL]DU�ODV�FRPSHWHQFLDV�GH�ORV�IXQFLRQDULRV�GH�QLYHO�JHUHQFLDO�TXH�GHVDUUROOD�OD�

HPSUHVD�3(7&2�6�$��DFWXDOPHQWH��FRQ�HO�ILQ�GH�LGHQWLILFDU�HO�FDPELR�TXH�SXHGH�
SURGXFLU�OD�LPSOHPHQWDFLyQ�GH�ODV�FRPSHWHQFLDV�JHUHQFLDOHV��

�
��(YDOXDU�VL� OD� LPSOHPHQWDFLyQ�GHO�PRGHOR�GH�FRPSHWHQFLDV�JHUHQFLDOHV�UHDOL]DGR�

HQ�OD�HPSUHVD�3(7&2�6�$���HV�XQD�FRQWULEXFLyQ�HIHFWLYD�GHO�FDSLWDO��KXPDQR�D�OD�
HVWUDWHJLD�FRPSHWLWLYD�GH�OD�HPSUHVD���

�
�
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�
6HJ~Q��+\ODQG���������HO�RULJHQ�GHO�FRQFHSWR�GH�FRPSHWHQFLD�ODERUDO�VH�UHPRQWD�D�ORV�
DxRV� VHVHQWD�� FRQ� HO� PRYLPLHQWR� GHQRPLQDGR� SHGDJRJtD� EDVDGD� HQ� HO� GHVHPSHxR�
�SHUIRUPDQFH�� EDVHG� WHDFKHU� HGXFDWLRQ��� VXUJLGR� HQ� ORV� (VWDGRV� 8QLGRV� \� TXH� VH�
UHWRUQy�HQ�,QJODWHUUD�HQ�ORV�DxRV�RFKHQWD�FRQ�HO�QRPEUH�GH�(GXFDFLyQ�\�(QWUHQDPLHQWR�
%DVDGRV� HQ� &RPSHWHQFLDV� �&RPSHWHQFH� %DVHG� (GXFDWLRQ� DQG� 7UDLQLQJ��� DSR\DGR�
WDPELpQ� HQ� OD� LGHRORJtD� FRQVHUYDGRUD� EDVDGD� HQ� OD� 3VLFRORJtD� FRQGXFWLVWD� \� ORV�
UHTXHULPLHQWRV�GH�ODV�HPSUHVDV���
�3HUR��VHJ~Q��&DULROD�\�4XLUR]��RWURV�DXWRUHV�XELFDQ�HO�VXUJLPLHQWR�GH�OD�FRPSHWHQFLD�
ODERUDO�HQ�ODV�WUDQVIRUPDFLRQHV�SURGXFWLYDV�TXH�RFXUULHURQ�D�SDUWLU�GH�OD�GpFDGD�GH�ORV�
RFKHQWD��FRQVWLWX\HQGR�OD�EDVH�GH�ODV�SROtWLFDV�GH�FDSDFLWDFLyQ�GH�OD�PDQR�GH�REUD��HQ�
ORV� SDtVHV� GHVDUUROODGRV� R� LQGXVWULDOL]DGRV� FRQ� PD\RUHV� SUREOHPDV� SDUD� YLQFXODU� HO�
VLVWHPD�HGXFDWLYR�FRQ�HO�VLVWHPD�SURGXFWLYR���
3RU� RWUR� ODGR� �'DYLG� 0F&OHOODQG� � WDPELpQ� SODQWHy� HQ� ����� XQ� FRQFHSWR� GH�
&RPSHWHQFLDV��FRPR�XQD�UHDFFLyQ�DQWH�OD� LQVDWLVIDFFLyQ�FRQ�ODV�PHGLGDV�WUDGLFLRQDOHV�
XWLOL]DGDV�SDUD�SUHGHFLU�HO�UHQGLPLHQWR�HQ�HO�WUDEDMR��

���������������������������������������������������+</$1'��7HUU\��&RPSHWHQFH��(GXFDWLRQ�DQG�194V�GLVVHQWLQJ�SHUVSHFWLYHV��/RQGRQ�&DVVHO��5HGZRRG�
%RRNV��7URZEULGJH��:LOWVKLUH����������3iJ�������&$5,2/$��/HRQRU��48,52=��$QD�0DUtD���&RPSHWLWLYLGDG��UHGHV�SURGXFWLYDV�\�FRPSHWHQFLDV�ODERUDOHV���0RQWHYLGHR��2LW�&LQWHUIRU�5HW���������3iJ����
��0&&/(//$1'��'DYLG��0RGLILFDQGR�OD�FRPSHWHQFLD�PiV�TXH�OD�LQWHOLJHQFLD��$PHULFDQ�3V\FKRORJ\�
5HYLHZ��������3iJ����
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³/RV�WHVWV�DFDGpPLFRV�GH�DSWLWXG�WUDGLFLRQDOHV�\�ORV�WHVWV�GH�FRQRFLPLHQWRV��DO�LJXDO�TXH�
ODV�QRWDV�HVFRODUHV�\� ODV�FUHGHQFLDOHV�����1R�SUHGLFHQ�HO� UHQGLPLHQWR�HQ�SUXHEDV�R�HO�
p[LWR�HQ�OD�YLGD�����$�PHQXGR��HVWiQ�VHVJDGRV�HQ�FRQWUD�GH�ODV�PLQRUtDV��ODV�PXMHUHV��\�
ODV�SHUVRQDV�GH�ORV�QLYHOHV�VRFLRHFRQyPLFRV�PiV�EDMRV´���0F&OHOODQG���������
�(VWR� OR� FRQGXMR� D� EXVFDU� RWUDV� YDULDEOHV�� D� ODV� TXH� OODPy� ³&RPSHWHQFLDV´�� TXH�
SHUPLWLHVHQ� XQD�PHMRU� SUHGLFFLyQ�GHO� UHQGLPLHQWR� ODERUDO��(QFRQWUy� TXH�SDUD� SUHGHFLU�
FRQ�PD\RU�HILFLHQFLD��HUD�QHFHVDULR�HVWXGLDU�GLUHFWDPHQWH�D�ODV�SHUVRQDV�HQ�HO�WUDEDMR��
FRQWUDVWDQGR� ODV� FDUDFWHUtVWLFDV� GH� TXLHQHV� VRQ� SDUWLFXODUPHQWH� H[LWRVRV�� FRQ� ODV�
FDUDFWHUtVWLFDV�GH�TXLHQHV�VRQ�VRODPHQWH�SURPHGLR��3RU�HOOR�� ODV�&RPSHWHQFLDV�HVWiQ�
OLJDGDV�D�XQD� IRUPD�GH�HYDOXDU�DTXHOOR�TXH�³UHDOPHQWH�FDXVD�XQ�UHQGLPLHQWR�VXSHULRU�
HQ�HO�WUDEDMR´��\�QR�³D�OD�HYDOXDFLyQ�GH�ORV�IDFWRUHV�TXH�GHVFULEHQ�FRQILDEOHPHQWH�WRGDV�
ODV� FDUDFWHUtVWLFDV� GH� XQD� SHUVRQD�� HQ� OD� HVSHUDQ]D� GH� TXH� DOJXQDV� GH� HOODV� HVWpQ�
DVRFLDGDV�FRQ�HO�UHQGLPLHQWR�HQ�HO�WUDEDMR´���0F&OHOODQG����������
3RVWHULRUPHQWH�� VHJ~Q� �:RRGUXIIH� �������� HVWLPXOy� PXFKR� HO� XVR� GHO� WpUPLQR��
KDFLpQGROR�³REOLJDWRULR�SDUD�FXDOTXLHU�FRQVXOWRU�VHULR�GHVSXpV�GH�ORV�RFKHQWD´��
�

���������������������������������������������������0&&/(//$1'��'DYLG��0RGLILFDQGR�OD�FRPSHWHQFLD�PiV�TXH�OD�LQWHOLJHQFLD��$PHULFDQ�3V\FKRORJ\�
5HYLHZ��������3iJ������0&&/(//$1'��'DYLG��0RGLILFDQGR�OD�FRPSHWHQFLD�PiV�TXH�OD�LQWHOLJHQFLD��$PHULFDQ�3V\FKRORJ\�
5HYLHZ��������3iJ������
�
��:22'58))(��&��&RPSHWHQW�E\�DQ\�RWKHU�QDPH��3HUVRQQHO�0DQDJHPHQW��6HSWLHPEUH��������3iJ������
�
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/D�LQWURGXFFLyQ�GHO�FRQFHSWR�GH�&RPSHWHQFLDV�VLJQLILFy�SDUD�OD�SVLFRORJtD��DO�PHQRV�HQ�
HO�FRQWH[WR�ODERUDO��XQD�UHYLVLyQ�GH�OD�PDQHUD�HQ�TXH�VH�HQWLHQGHQ�ODV�YDULDEOHV�\�VXV�
IRUPDV�GH�HYDOXDFLyQ��
$XQTXH�� FRPR� OR� YHUHPRV� PiV� DGHODQWH�� ODV� YDULDEOHV� HQ� VX� GHILQLFLyQ� WUDGLFLRQDO�
FRQWLQ~DQ�VLHQGR�QHFHVDULDV�\�~WLOHV��DO�LJXDO�TXH�ORV�LQVWUXPHQWRV�TXH�VH�XWLOL]DQ�SDUD�
VX�HYDOXDFLyQ��HV�FRQYHQLHQWH�UHFRQRFHU�TXH�HO�WpUPLQR�³&RPSHWHQFLDV´�HVWi�DTXt�SDUD�
TXHGDUVH�\�TXH�KD�WHQLGR�XQ�LPSDFWR�WDQ�VXVWDQFLDO��TXH�HV�LPSRUWDQWH�FRQRFHU�OR�TXH�
VLJQLILFD�\�TXp�LPSOLFDFLRQHV�WLHQH�SDUD�HO�WUDEDMR�HQ�UHFXUVRV�KXPDQRV��
�
$GHPiV��HO�FRQFHSWR�GH�&RPSHWHQFLD�\�VX�HVWUHFKD�UHODFLyQ�FRQ�HO� WUDEDMR�� UHVSRQGH�
PX\� ELHQ� D� OD� VLWXDFLyQ� DFWXDO� GHO� PXQGR� ODERUDO�� FDUDFWHUL]DGR� SRU� XQ� DOWR� QLYHO� GH�
IOXLGH]� \� FDPELR�� FRQ� H[LJHQFLDV� FDGD� YH]� PD\RUHV� D� ODV� KDELOLGDGHV� LQGLYLGXDOHV��
WHQGHQFLD� TXH� VH� LQFUHPHQWDUi� D� IXWXUR��<�� HQ� HO�PDUFR�HVSHFtILFR� GH� OD� VLFRORJtD�� HO�
FRQFHSWR� UHVSRQGH�D� OD�FRQFHSFLyQ�GH� OD�VLFRORJtD�FRJQRVFLWLYD�\�GHO�FRQVWUXFWLYLVPR��
TXH�FRQFLEH�XQD�PD\RU�IOXLGH]�HQ�OD�HVWUXFWXUD�GHO�LQWHOHFWR��HQ�HO�SURFHVDPLHQWR�GH�OD�
LQIRUPDFLyQ�\�HQ�OD�DGDSWDELOLGDG�GHO�VHU�KXPDQR��TXH�OR�TXH�VH�FRQFHEtD�HQ�HO�SDVDGR��
�
'H�WRGDV�PDQHUDV��D�PHGLGD�TXH�ODV�VRFLHGDGHV�VH�PRGHUQL]DQ�WDPELpQ�VH�KDFHQ�PiV�
FRPSOHMDV� \� VH� YXHOYHQ� PiV� H[LJHQWHV�� UHTXLULHQGR� GH� ORV� LQGLYLGXRV� XQD� PD\RU�
HGXFDFLyQ� \� OD� DGTXLVLFLyQ� GH� XQDV� FRPSHWHQFLDV� TXH� OHV� SHUPLWDQ� LQVHUWDUVH� HQ� ORV�
PHUFDGRV�ODERUDOHV�FRQ�ODV�FRQGLFLRQHV�UHTXHULGDV�SRU�OD�HFRQRPtD���
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(Q� VX� LQWHUPLQDEOH� E~VTXHGD�� WUDWDQGR� GH� KDFHU� ODV� FRVDV� GH� XQD� PDQHUD� PHMRU� \�
GLIHUHQWH�SDUD�VHU�PiV�FRPSHWLWLYDV�\�ORJUDU�HO�IDYRU�GH�ORV�FOLHQWHV��ODV�HPSUHVDV�KDQ�
UHDOL]DGR�JUDQGHV�WUDQVIRUPDFLRQHV�HQ�OD�IRUPD�GH�UHDOL]DU�HO�WUDEDMR�\�HQ�OD�PDQHUD�GH�
RUJDQL]DUVH� SDUD� ORJUDU� PHMRUHV� UHVXOWDGRV�� (VWH� FRPSRUWDPLHQWR� HPSUHVDULDO� KD�
LPSXOVDGR� GH� PDQHUD� DFHOHUDGD� HO� GHVDUUROOR� YHUWLJLQRVR� GH� QXHYDV� WHFQRORJtDV� \�
QXHYRV�PpWRGRV�GH�WUDEDMR��OR�TXH�D�VX�YH]�WDPELpQ�KD�LPSDFWDGR�OD�RUJDQL]DFLyQ�\�ODV�
PDQHUDV�GH�UHDOL]DU�HO�WUDEDMR��SURGXFLpQGRVH�XQD�DVRPEURVD�YHORFLGDG�GH�JHQHUDFLyQ�
GH�FDPELRV�FRQ�PD\RU�IUHFXHQFLD�FDGD�YH]��KDVWD�FRQYHUWLUVH�HQ�FDPELRV�FRQWLQXRV���
�
(VWH�HVWDGR�GH�FDPELR�SHUPDQHQWH�KD�HPSXMDGR�D�OD�RUJDQL]DFLyQ�GH�KR\�D�FRQYHUWLUVH�
HQ� XQD� RUJDQL]DFLyQ� PiV� GLQiPLFD�� PiV� IOH[LEOH�� D� LQWHJUDU� \� YDORUDU� HO� WUDEDMR� GHO�
KRPEUH��TXLHQ�D�ILQDO�GH�FXHQWD�HV�HO�UHFXUVR�PiV�YDOLRVR�FRQ�TXH�FXHQWD�OD�HPSUHVD��
HO� ~QLFR� UHFXUVR� FDSD]� GH� HOHYDU� VX� YDORU� PLHQWUDV� ORV� GHPiV� VH� GHSUHFLDQ� FRQ� HO�
WLHPSR��HO�~QLFR�UHFXUVR�TXH�HV�FDSD]�GH�PDQHMDU� ORV�GHPiV�UHFXUVRV�GH�OD�HPSUHVD��
(Q�GHILQLWLYD�ODV�FRPSHWHQFLDV�TXH�SXHGH�H[KLELU�OD�HPSUHVD�HQ�ORV�PHUFDGRV�JOREDOHV�
SDUD� HVWDEOHFHU� VX� GLIHUHQFLDFLyQ� IUHQWH� D� GHPiV� FRPSHWLGRUHV� VRQ� ODV� FRPSHWHQFLDV�
GHVDUUROODGDV�SRU�VX�UHFXUVR�KXPDQR���
�
(V� GHFLU� TXH�� IUHQWH� DO� DPELHQWH� FRPSHWLWLYR� GH� ORV� PHUFDGRV� JOREDOL]DGRV�� ODV�
HPSUHVDV� QHFHVLWDQ� GHVDUUROODU�� QR� VyOR� ODV� FRPSHWHQFLDV� WpFQLFDV� R� PDQHMR� GH� ODV�
WHFQRORJtDV� GXUDV�� VLQR� WDPELpQ� GHVDUUROODU� ODV� FRPSHWHQFLDV� SDUD� HO� PDQHMR� GH� ODV�
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WHFQRORJtDV� EODQGDV�� FRPR� HO� FRQRFLPLHQWR�� ODV� UHODFLRQHV� LQWHUSHUVRQDOHV� HQWUH� ORV�
PLHPEURV� GH� OD� RUJDQL]DFLyQ�� ODV� FRPSHWHQFLDV� DFWLWXGLQDOHV� \� HO� HVStULWX� GH�
FRPSUHQVLyQ� \� FRRSHUDFLyQ� TXH� SXHGDQ� JDUDQWL]DU� 8Q� YHUGDGHUR� WUDEDMR� HQ� HTXLSR�
SDUD�XQ�LQFUHPHQWR�GH�OD�SURGXFWLYLGDG�TXH�DVHJXUH�OD�SHUPDQHQFLD�GH�OD�RUJDQL]DFLyQ�
HQ�ORV�PHUFDGRV�FDGD�YH]�PiV�FRPSHWLWLYRV���
�
'H� HVWD� PDQHUD�� ODV� WDUHDV� VRQ� HQULTXHFLGDV� \� VH� GHMDQ� DWUiV� ORV� YLHMRV� KiELWRV� GH�
GLYLGLU�R� IUDJPHQWDU�HO� WUDEDMR�\�VH�GHVDUUROOD�XQD�QXHYD�FXOWXUD�GH� LQWHJUDFLyQ�GH� ODV�
RSHUDFLRQHV�� GH� ODV� WDUHDV� \� GHO� WUDEDMR� HQ� JHQHUDO�� SDUD� GHYROYHU� DO� WUDEDMDGRU� HO�
SHUGLGR� RUJXOOR� SRU� OD� ODERU� UHDOL]DGD�� YROYLpQGROR�PiV� SROLYDOHQWH��PiV� FDSDFLWDGR� \�
PRWLYDGR��PiV� SURGXFWLYR� \�� HQ� GHILQLWLYD��PiV� FRPSHWHQWH� SDUD� WRPDU� GHFLVLRQHV� HQ�
VLWXDFLRQHV� FDPELDQWHV� \� QR� SUHYLVWDV� \� FRQ� XQD� PD\RU� FDSDFLGDG� SDUD� DSUHQGHU�
FRQWLQXDPHQWH�\�DGDSWDUVH�D�ORV�FDPELRV�TXH�VH�SURGXFHQ�HQ�OD�RUJDQL]DFLyQ�\�HQ�ORV�
PHUFDGRV�VHUYLGRV�SRU�HVWD���
�
(VWRV� FDPELRV� HQ� ORV� HQIRTXHV� \� QHFHVLGDGHV�� HQ� OD� RUJDQL]DFLyQ� \� ORV�PpWRGRV� GH�
WUDEDMR� RFXUULGRV� HQ� HO� VHFWRU� SURGXFWLYR� KDQ� SURGXFLGR� FDPELRV� HQ� OD� GHPDQGD� DO�
VHFWRU� HGXFDWLYR�� 3RUTXH� VL� ORV� PHUFDGRV� FDPELDQ�� OD� WHFQRORJtD� FDPELD�� OD�
RUJDQL]DFLyQ�GH�OD�SURGXFFLyQ�FDPELD�\�ORV�PpWRGRV�FDPELDQ��WDPELpQ�GHEH�FDPELDU�OD�
PDQHUD�GH�IRUPDU�\�FDSDFLWDU�DO�UHFXUVR�KXPDQR���
�
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�
([LVWHQ� P~OWLSOHV� \� YDULDGDV� GHILQLFLRQHV� HQ� WRUQR� D� OD� FRPSHWHQFLD� ODERUDO�� � 8Q�
FRQFHSWR�JHQHUDOPHQWH�DFHSWDGR�OD�HVWDEOHFH�FRPR�XQD�FDSDFLGDG�HIHFWLYD�SDUD�OOHYDU�
D� FDER� H[LWRVDPHQWH� XQD� DFWLYLGDG� ODERUDO� SOHQDPHQWH� LGHQWLILFDGD�� /D� FRPSHWHQFLD�
ODERUDO� QR�HV�XQD�SUREDELOLGDG�GH�p[LWR�HQ� OD�HMHFXFLyQ�GHO� WUDEDMR��HV�XQD�FDSDFLGDG�
UHDO�\�GHPRVWUDGD��
�
/DV�GHILQLFLRQHV�GH�&RPSHWHQFLD�FRQVWLWX\HQ�XQD�YHUGDGHUD�OHJLyQ��$�FRQWLQXDFLyQ�VH�
FLWDQ�DOJXQDV�GH�HOODV���6SHQFHU�\�6SHQFHU��������FRQVLGHUDQ�TXH�HV��³XQD�
FDUDFWHUtVWLFD�VXE\DFHQWH�GH�XQ�LQGLYLGXR���TXH�HVWi�FDXVDOPHQWH�
UHODFLRQDGD�FRQ�XQ�UHQGLPLHQWR�HIHFWLYR�R�VXSHULRU�HQ�XQD�VLWXDFLyQ�R�WUDEDMR��GHILQLGR�
HQ� WpUPLQRV�GH�XQ�FULWHULR´� �5RGUtJXH]�\�)HOL~� ������� ODV�GHILQHQ�FRPR� ³&RQMXQWRV�GH�
FRQRFLPLHQWRV��KDELOLGDGHV��GLVSRVLFLRQHV�\�FRQGXFWDV�TXH�SRVHH�XQD�SHUVRQD��TXH� OH�
SHUPLWHQ�OD�UHDOL]DFLyQ�H[LWRVD�GH�XQD�DFWLYLGDG´��
�

���������������������������������������������������63(1&(5��/\OH�0��\�63(1&(5��6LJQH�0���&RPSHWHQFH�DW�ZRUN��PRGHOV�IRU�VXSHULRU�SHUIRUPDQFH��
-RKQ�:LOH\�	�6RQV��,QF��86$��������3iJ�����
��52'5Ë*8(=�7���1HOVRQ��)(/,Ò�6���3HGUR��&XUVR�%iVLFR�GH�3VLFRPHWUtD��3iJ������
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$QVRUHQD�&DR����������SODQWHD��³8QD�KDELOLGDG�R�DWULEXWR�SHUVRQDO�GH�OD�FRQGXFWD�GH�XQ�
VXMHWR��TXH�SXHGH�GHILQLUVH�FRPR�FDUDFWHUtVWLFD�GH�VX�FRPSRUWDPLHQWR��\��EDMR�OD�FXDO��HO�
FRPSRUWDPLHQWR�RULHQWDGR�D�OD�WDUHD�SXHGH�FODVLILFDUVH�GH�IRUPD�OyJLFD�\�ILDEOH�´��
�
*XLyQ��FLWDGR�HQ���6SHQFHU�\�6SHQFHU��ODV�GHILQH�FRPR�³&DUDFWHUtVWLFDV�VXE\DFHQWHV�GH�
ODV� SHUVRQDV� TXH� LQGLFDQ� IRUPDV� GH� FRPSRUWDUVH� R� SHQVDU�� JHQHUDOL]DEOHV� GH� XQD�
VLWXDFLyQ�D�RWUD��\�TXH�VH�PDQWLHQHQ�GXUDQWH�XQ�WLHPSR�UD]RQDEOHPHQWH�ODUJR´�
�
��:RRGUXIIH� ������� ODV� SODQWHD� FRPR� ³8QD� GLPHQVLyQ� GH� FRQGXFWDV� DELHUWDV� \�
PDQLILHVWDV��TXH�OH��SHUPLWHQ�D�XQD�SHUVRQD�UHQGLU�HILFLHQWHPHQWH´��
/D� 2UJDQL]DFLyQ� ,QWHUQDFLRQDO� GHO� 7UDEDMR� �2,7�� GHILQH� D� ODV� FRPSHWHQFLDV� FRPR� OD�
FRQVWUXFFLyQ�VRFLDO�GH�DSUHQGL]DMHV�VLJQLILFDWLYRV�\�~WLOHV�SDUD�HO�GHVHPSHxR�SURGXFWLYR��
HQ�XQD�VLWXDFLyQ�UHDO�GH�WUDEDMR��TXH�VH�REWLHQH�QR�VROR�D�WUDYpV�GH�OD�LQVWUXFFLyQ�VLQR�
HQ�JUDQ�PHGLGD�PHGLDQWH�HO�DSUHQGL]DMH�SRU�H[SHULHQFLD���
�
)LQDOPHQWH�� ��%R\DW]LV� �:RRGUXIIH�� ������ VHxDOD� TXH� VRQ�� ³FRQMXQWRV� GH� SDWURQHV� GH�
FRQGXFWD�� TXH� OD� SHUVRQD� GHEH� OOHYDU� D� XQ� FDUJR� SDUD� UHQGLU� HILFLHQWHPHQWH� HQ� VXV�
WDUHDV�\�IXQFLRQHV´��
�������������������������������������������������
���$1625(1$�&$2��ÈOYDUR�����SDVRV�SDUD�OD�VHOHFFLyQ�GH�SHUVRQDO�FRQ�H[LVWR��0RGR�H�LQVWUXPHQWRV��
(VSDxD��3DLGyV��������3iJ���������63(1&(5��/\OH�0��\�63(1&(5��6LJQH�0���&RPSHWHQFH�DW�ZRUN��PRGHOV�IRU�VXSHULRU�SHUIRUPDQFH��
-RKQ�:LOH\�	�6RQV��,QF��86$��������3iJ������
���:22'58))(��&KDUOHV��:KDW�LV�PHDQW�E\�D�&RPSHWHQF\"�/HDGHUVKLS�DQG�2UJDQL]DWLRQ�'HYHORSPHQW�
-RXUQDO���������9RO��������3S��������
�
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�
/DV� FRPSHWHQFLDV�� DVt�� HQWHQGLGDV� VRQ� FDUDFWHUtVWLFDV� GH� ODV� SHUVRQDV�� HVWiQ� HQ� ODV�
SHUVRQDV� \� VH� GHVDUUROODQ� FRQ� ODV� SHUVRQDV� GH� DFXHUGR� D� ODV� QHFHVLGDGHV� GH� VX�
FRQWH[WR�HFRQyPLFR��VRFLDO�\�FXOWXUDO�\�VXV�DVSLUDFLRQHV�\�PRWLYDFLRQHV�LQGLYLGXDOHV��SRU�
OR�WDQWR�QR�EDVWD�FRQ�VDEHU��R�VDEHU�KDFHU��HV�QHFHVDULR�SRVHHU�DFWLWXGHV�\�YDORUHV�TXH�
SUHGLVSRQJDQ�DO� VHU� KXPDQR�D�XWLOL]DU�HO� VDEHU� \�HO� VDEHU�KDFHU� \�HYLGHQFLDUORV�HQ�HO�
GHVHPSHxR�GH�VX�DFWLYLGDG�ODERUDO���
�
/DV� FRPSHWHQFLDV� VRQ� DSUHQGLGDV� \� OD� SHUVRQD� SXHGH� GHVDUUROODUODV� D� WUDYpV� GH�
GLIHUHQWHV�HVWtPXORV��/DV�RUJDQL]DFLRQHV�GHEHQ�HVWDEOHFHU�PHFDQLVPRV�SDUD�PHGLUODV�
\��DVt��SUR\HFWDU�VX�SRWHQFLDO�\�FRUUHFWR�GHVDUUROOR��
�
$Vt�DJUXSDGRV�ORV�IDFWRUHV�TXH�FRPSRQHQ�OD�HVWUXFWXUD�WRWDO�GH�OD�SHUVRQD��HV�SRVLEOH�
GHFLU�TXH�OD�YDULDEOH�UHFXUVRV�FRUUHVSRQGH�DO�SRWHQFLDO�R�D�OD�FDSDFLGDG�TXH�SRVHH�XQD�
SHUVRQD� UHFLELGD� FRPR� SDUWH� GH� VX� GRWDFLyQ� JHQpWLFD� \� GHVDUUROODGD� D� WUDYpV� GHO�
HVWtPXOR�D�OR�ODUJR�GH�VX�YLGD��'H�HVWD�IRUPD��ODV�SHUVRQDV�SXHGHQ�XVDU�VXV�WDOHQWRV�GH�
PDQHUD�FRQVWUXFWLYD�HQ�OD�PHGLGD�HQ�TXH�UHFLEDQ�OD�VXILFLHQWH�HVWLPXODFLyQ�GHO�HQWRUQR��
/R�TXH�QR�HV�PX\�IDFWLEOH�HV�LQFUHPHQWDU�GLFKRV�UHFXUVRV��OD�FODYH�HVWi�HQ�FRQWDU�FRQ�
VXILFLHQWHV� HOHPHQWRV� SDUD� GHVDUUROODUORV� \� XVDUORV� SRVLWLYDPHQWH� GH� DFXHUGR� FRQ� ODV�

��������������������������������������������������������������������������������������������������������������������������������������������������������������
���:22'58))(��&KDUOHV��:KDW�LV�PHDQW�E\�D�&RPSHWHQF\"�/HDGHUVKLS�DQG�2UJDQL]DWLRQ�'HYHORSPHQW�
-RXUQDO����������3iJ�����
�
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GLVWLQWDV�VLWXDFLRQHV�TXH�HQIUHQWH��/DV�FRPSHWHQFLDV��SRU�VX�SDUWH�VRQ�FRPSRUWDPLHQWRV�
\� FRQGXFWDV� VRVWHQLGDV� FRQ� ODV� TXH� XQD� SHUVRQD� DIURQWD� GH� PDQHUD� HIHFWLYD� VXV�
SUREOHPDV� FRWLGLDQRV��PDQHMD� \�PRGLILFD� VX� HQWRUQR�PiV� SUy[LPR�� 6RQ� DSUHQGLGDV� \�
GHVDUUROODGDV� SRU� ODV� SHUVRQDV� D� WUDYpV� GHO� HVWtPXOR� VRFLDO� UHFLELGR�� GH� SURFHVRV� GH�
IRUPDFLyQ��UHIRU]DPLHQWR�VRFLDO�\�GH�OD�H[SHULHQFLD�DGTXLULGD�D�OR�ODUJR�GH�OD�YLGD���
/DV�FRPSHWHQFLDV�VH�FRQYLHUWHQ�HQ�SDXWDV�GH�FRPSRUWDPLHQWR�UHSHWLWLYRV�TXH�FRQGXFHQ�
D��UHVXOWDGRV��6L�VH�LQWHULRUL]DQ�\�VH�DUUDLJDQ�SDUD�DOFDQ]DU�ORV�SURSyVLWRV�LQGLYLGXDOHV��
SXHGHQ� FRQGXFLU� D� OD� HIHFWLYLGDG�� $� GLIHUHQFLD� GH� ORV� UHFXUVRV�� ODV� FRPSHWHQFLDV� VH�
LQFUHPHQWDQ�SRUTXH�VH�DGTXLHUHQ�D�WUDYpV�GH�XQ�SURFHVR�GH�DSUHQGL]DMH��'DGR�TXH�OD�
SUHWHQVLyQ�QR�HV�YHU�DO�LQGLYLGXR�GH�PDQHUD�GLYLGLGD�R�VHSDUDGD��HO�SXQWR�GH�SDUWLGD�HV�
TXH� WRGRV� pVWRV� IDFWRUHV� LQWHUDFW~DQ� \� VRQ� PXWXDPHQWH� LQWHUGHSHQGLHQWHV�� \� HVWD�
LQWHUGHSHQGHQFLD�SHUPLWH�FRQFHSWXDOL]DU�JOREDO�H�LQWHJUDOPHQWH�DO�KRPEUH���
3RU�RWUD�SDUWH��HO�HQIRTXH�GH� UHFXUVRV� �FRPSHWHQFLDV� ��KDELOLGDGHV��SHUPLWH� LGHQWLILFDU�
HQ� IRUPD�PiV� GHWDOODGD� \� SXQWXDO� ORV� DVSHFWRV� TXH�PiV� HVWi� XWLOL]DQGR� OD� SHUVRQD� \�
DTXHOORV�TXH�SXHGHQ�LQWHUIHULU�QRWRULDPHQWH�FRQ�VX�DGDSWDFLyQ�DO�PHGLR�\�VX�SURFHVR�GH�
FUHFLPLHQWR��
/RV�UHFXUVRV�SXHGHQ�GLYLGLUVH�HQ�GRV��LQWHOHFWXDOHV�\�HPRFLRQDOHV��
D��5HFXUVRV�,QWHOHFWXDOHV���+DFHQ�UHIHUHQFLD�D�ODV�SRWHQFLDOLGDGHV�LQWHOHFWXDOHV�TXH�OH�
SHUPLWHQ� D� OD� SHUVRQD� OOHYDU� D� FDER� HO� SURFHVR� PHQWDO� QHFHVDULR� SDUD� UHVROYHU� ORV�
SUREOHPDV�TXH�VH�OH�SUHVHQWDQ��GHVGH�ORV�PiV�VHQFLOORV�KDVWD�ORV�PiV�FRPSOHMRV��(VWRV�
UHFXUVRV� HQ� OD� PHGLGD� HQ� TXH� VRQ� HVWLPXODGRV�� VH� GHVDUUROODQ� \� VH� FRQYLHUWHQ� HQ�
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FRPSHWHQFLDV�� HQWHQGLGDV� FRPR�� �/D� FDSDFLGDG� SDUD� LGHQWLILFDU�� DQDOL]DU� \� UHVROYHU�
SUREOHPDV� EDMR� FRQGLFLRQHV� GH� SRFD� LQIRUPDFLyQ�� LQFRPSOHWD� R� LQFHUWLGXPEUH��� (VWD�
FDSDFLGDG�UHTXLHUH�VHQVLELOLGDG�UHVSHFWR�DO�PHGLR�DPELHQWH��KDELOLGDG�SDUD�LGHQWLILFDU�\�
HYDOXDU�OD�LQIRUPDFLyQ��DVt�FRPR�SDUD�LQFRUSRUDU�QXHYRV�FRQWHQLGRV��LQWHUSUHWDU�GDWRV�H�
LQQRYDU�HQ�ODV�VROXFLRQHV�\D�SURSXHVWDV���
$VSHFWRV� WDOHV� FRPR�PHPRULD�� DWHQFLyQ�� SHUFHSFLyQ�� FDSDFLGDG� GH� DQiOLVLV�� VtQWHVLV��
FRPSUHQVLyQ�� OyJLFD�� UD]RQDPLHQWR�� VRQ� HOHPHQWRV� TXH� VH� DVRFLDQ� D� pVWH� WLSR� GH�
UHFXUVR��'H� VX� DGHFXDGD� FRPELQDFLyQ� VXUJHQ� VROXFLRQHV� SUiFWLFDV� TXH� UHVSRQGHQ� DO�
FyPR�UHVROYHU�XQ�DVXQWR�R�DOWHUQDWLYDV�TXH�UHVSRQGHQ�DO�SRU�TXp�VH�GDQ�H�LGHQWLILFDU�ODV�
FDXVDV��/RV�HVWXGLRV�DFHUFD�GH�OD� LQWHOLJHQFLD�SUHFLVDQ�WUHV�IDFWRUHV�TXH�FRPSRQHQ�OD�
LQWHOLJHQFLD�PHQWDO��

��&RPSUHQVLyQ�9HUEDO��TXH�UHIOHMD�OD�ULTXH]D�GH�YRFDEXODULR�GH�XQD�SHUVRQD�\�
VX� DSWLWXG� �SRWHQFLDO�� SDUD� FRPSUHQGHU� \� H[SUHVDU� YHUEDOPHQWH� VXV�
SHQVDPLHQWRV�H�LGHDV��(O�FRQWHQLGR�GH�ORV�SHQVDPLHQWRV�YDULDUi�GH�DFXHUGR�
FRQ�HO�WHPD�WUDWDGR��$OOt�VH�KDFHQ�SUHVHQWHV�IDFWRUHV�WDOHV�FRPR�HO�DQiOLVLV�
�GHVFRPSRVLFLyQ�GHO� WRGR�HQ�SDUWHV���VtQWHVLV� �LQWHJUDFLyQ�GH� ODV�SDUWHV�HQ�
XQ� WRGR��� 2UJDQL]DFLyQ� SHUFHSWLYD�� VH� UHILHUH� D� OD� DSWLWXG� SDUD� SHUFLELU�
UHODFLRQHV� HVSDFLDOHV� VHFXHQFLDOHV� \� OD� KDELOLGDG� FRQ� TXH� OD� SHUVRQD� HV�
FDSD]� GH� RUJDQL]DU� ORV� HOHPHQWRV� UHODFLRQDGRV� HQ� XQ� WRGR� FRPSOHMR�� (Q�
pVWH� SXQWR� VH� REVHUYD� OD� FDSDFLGDG� SDUD� LGHQWLILFDU� FDXVD� �SHQVDPLHQWR�
FDXVDO�R�FRQFHSWXDO��R�SDUD�HVWDEOHFHU�UHVSXHVWDV��SHQVDPLHQWR�SUiFWLFR����
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��0HPRULD�� UHVLVWHQFLD�D� OD�GLVWUDFFLyQ�DVRFLDGD�D� OD�PHPRULD� LQPHGLDWD�DVt�
FRPR� D� OD� DSWLWXG� SDUD� FRQFHQWUDUVH� \� UHFRUGDU� PDWHULDO� DSUHQGLGR�
SUHYLDPHQWH�� QHFHVDULR� SDUD� DIURQWDU� QXHYDV� VLWXDFLRQHV�� (VWRV� DVSHFWRV��
SDUD�HO�HQWRUQR�ODERUDO��SXHGHQ�VHU�PHGLGRV�D�WUDYpV�GH�SUXHEDV�HVSHFtILFDV�
GH� LQWHOLJHQFLD� \� GHVDUUROODGRV� D� WUDYpV� GH� HQWUHQDPLHQWR� HQ� DQiOLVLV� \�
VROXFLyQ�GH�SUREOHPDV��SDUWLFLSDFLyQ�HQ�SUR\HFWRV�HVSHFLDOHV��GHVDUUROOR�GH�
WHPDV� JOREDOHV� QRYHGRVRV� TXH� DIHFWHQ� D� OD� RUJDQL]DFLyQ� \� PHGLDQWH� XQ�
HVWLOR� GH� GLUHFFLyQ� TXH� SURPXHYD� OD� HYDOXDFLyQ� H� LQWHUSUHWDFLyQ� GH� OD�
LQIRUPDFLyQ�KRPRJpQHD�R�KHWHURJpQHD�GHSHQGLHQGR�GHO�HQWRUQR�HQ�HO�TXH�
VH�HQFXHQWUH�OD�SHUVRQD��

E�� 5HFXUVRV� (PRFLRQDOHV�� KDFHQ� UHIHUHQFLD� DO� FDSLWDO� GLQiPLFR� \� HQHUJpWLFR� TXH�
SRVHQ� ODV� SHUVRQDV�� DVt� FRPR� D� ORV� WDOHQWRV� TXH� LPSXOVDQ� D� DFWXDU� \� D� OOHYDU� D� OD�
SUiFWLFD� ODV� LGHDV� TXH� FDGD� SHUVRQD� SODQWHD� D� QLYHO� WHyULFR� SDUD� FRQYHUWLUODV� HQ�
DFFLRQHV� HVSHFtILFDV�� (Q� WDQWR� OD� LQWHOLJHQFLD� UHVSRQGH� DO� SHQVDU�� ORV� UHFXUVRV�
HPRFLRQDOHV�FRUUHVSRQGHQ�DO�DFWXDU��
&RPR� HQ� HO� FDVR� GH� ORV� UHFXUVRV� LQWHOHFWXDOHV�� VX� XVR� IUHFXHQWH� \� OD� H[KLELFLyQ� HQ�
WpUPLQRV�GH�FRQGXFWDV�REVHUYDEOHV��VH�FRQYLHUWHQ�HQ�FRPSHWHQFLDV��HQWHQGLGDV�FRPR�
OD� FDSDFLGDG� SDUD�� WUDEDMDU� HQ� VLWXDFLRQHV� GH� DOWD� WHQVLyQ� HPRFLRQDO�� SDUD� WRPDU�
GHFLVLRQHV� GHVSURYLVWDV� GH� LQIRUPDFLyQ�� PDQHMDU� DGHFXDGDPHQWH� FULVLV� SHUVRQDOHV� X�
RUJDQL]DFLRQDOHV�\�FDSDFLGDG�SDUD�DVXPLU�DOWRV�QLYHOHV�GH�UHVSRQVDELOLGDG���
�
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/DV� WHQVLRQHV� D� ODV� TXH� ODV� SHUVRQDV� HVWiQ� VRPHWLGDV� FRQVWDQWHPHQWH�� VRQ� SUXHEDV�
SHUPDQHQWHV� GH� OD� H[LVWHQFLD� \� XVR� GH� ORV� UHFXUVRV� HQHUJpWLFRV�� /D� KDELOLGDG� SDUD�
WRPDU�GHFLVLRQHV�GLItFLOHV��GRQGH�QR�H[LVWHQ�VROXFLRQHV�LQWHJUDGRUDV��OD�FODUD�RULHQWDFLyQ�
KDFLD� OD�FRQVHFXFLyQ�GH�UHVXOWDGRV�TXH�SRQJDQ�D�SUXHED� ODV�KDELOLGDGHV�SURSLDV��VRQ�
RWURV�DVSHFWRV�SDUWLFXODUPHQWH�UHOHYDQWHV�GHQWUR�GH�ORV�UHFXUVRV�HPRFLRQDOHV���
�
��/DZVKH� \� %DOPD� ������� SODQWHDEDQ� KDFH�PXFKRV� DxRV� TXH� ODV� FRPSHWHQFLDV� HUDQ�
FRPR�� D�� /D�SRWHQFLDOLGDG�SDUD� � DSUHQGHU�D� UHDOL]DU� XQ� WUDEDMR�� E�� /D� FDSDFLGDG� UHDO��
DFWXDO�� SDUD� OOHYDU� D� FDER� HO� WUDEDMR�� F�� /D� GLVSRVLFLyQ� SDUD� UHDOL]DUOR�� HV� GHFLU�� VX�
PRWLYDFLyQ�R�VX�LQWHUpV��(VWRV�WUHV�DVSHFWRV�VH�FRPSOHPHQWDQ��\D�TXH�HV�SRVLEOH��TXH�
DOJXLHQ� WHQJD� ORV�FRQRFLPLHQWRV�SDUD�KDFHU�HO� WUDEDMR��SHUR�QR� OR�GHVHH�KDFHU��R�TXH�
WHQJD�HO�GHVHR�GH�UHDOL]DUOR��SHUR�QR�VHSD�FyPR�KDFHUOR��R�QR�VHSD�FRPR�KDFHUOR��SHUR�
HVWp�GLVSXHVWR�D�DSUHQGHU�\�WHQJD�ODV�FRQGLFLRQHV�GH�KDFHUOR��
�
(V� LPSRUWDQWH� GLIHUHQFLDU� ODV� &RPSHWHQFLDV� QHFHVDULDV� SDUD� UHDOL]DU� XQ� WUDEDMR�
H[LWRVDPHQWH�� GH� � OR�TXH� OD�SHUVRQD�KDFH�HQ�VX� WUDEDMR�� ��:RRGUXIIH� �������GHVWDFD��
TXH�� SRU� HMHPSOR�SHUVXDGLU� D�RWURV�QR�HV�XQD� FRPSHWHQFLD�� VLQR�DOJR�TXH� OD�SHUVRQD�
GHEH�KDFHU�HQ�HO�WUDEDMR��3DUD�SHUVXDGLU�D�RWURV�HILFLHQWHPHQWH��OD�SHUVRQD�GHEH�WHQHU�
FLHUWDV�&RPSHWHQFLDV��VHU�LQFLVLYR�HQ�VX�FRPSUHQVLyQ�GH�ORV��DVXQWRV��VHU�DELHUWR�HQ�VX�
����������������������������������������������������/$:6+(��&�+���%$/0$��0LFKDHO�-��3ULQFLSOHV�RI�3HUVRQQHO�7HVWLQJ��1HZ�<RUN��0F*UDZ�+LOO�����������
3iJ�����
��:22'58))(��&KDUOHV��:KDW�LV�PHDQW�E\�D�&RPSHWHQF\"�/HDGHUVKLS�DQG�2UJDQL]DWLRQ�'HYHORSPHQW�
-RXUQDO����������3iJ������
�
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IRUPD�GH� UD]RQDU�D� ILQ�GH�HQFRQWUDU�RSFLRQHV��GHVHDU� UHVROYHU� ORV�DVXQWRV�\� �REWHQHU�
UHVXOWDGRV��WHQHU�FRQILDQ]D�HQ�GLULJLU�D�RWURV��VHU�VHQVLEOH�D�ORV�SXQWRV�GH�YLVWD�GH�RWURV��
DFWXDU�HQ�IRUPD�FRRSHUDWLYD�FRQ�RWURV�\�HVWDU�RULHQWDGR�KDFLD�HO�ORJUR�GH�REMHWLYRV��
�
2WUDV�GHILQLFLRQHV�VREUH� ODV�FRPSHWHQFLDV�VRQ�� ��6HJ~Q�5RGUtJXH]�\�)HOL~� �������� ODV�
GHILQHQ�FRPR�³&RQMXQWR�GH�FRQRFLPLHQWRV��KDELOLGDGHV��GLVSRVLFLRQHV�\�FRQGXFWDV�TXH�
SRVHH�XQD�SHUVRQD��TXH�OH�SHUPLWHQ�OD�UHDOL]DFLyQ�H[LWRVD�GH�XQD�DFWLYLGDG´����
�
��:RRGUXIIH� ������� ODV� SODQWHD� FRPR� ³8QD� GLPHQVLyQ� GH� FRQGXFWDV� DELHUWDV� \�
PDQLILHVWDV��TXH�OH�SHUPLWHQ�D�XQD�SHUVRQD�UHQGLU�HILFLHQWHPHQWH´��
)LQDOPHQWH��%R\DW]LV� ���:RRGUXIIH���������VHxDOD�TXH�VRQ�� � ³&RQMXQWR�GH�SDWURQHV�GH�
FRQGXFWR�� TXH� OD� SHUVRQD� GHEH� OOHYDU� D� XQ� FDUJR� SDUD� UHQGLU� HILFLHQWHPHQWH� HQ� VXV�
WDUHDV�\�IXQFLRQHV´����
�
'HO�DQiOLVLV�GH�HVWDV�GHILQLFLRQHV�SXHGH�FRQFOXLUVH�TXH�ODV�&RPSHWHQFLDV��
�
���6RQ�FDUDFWHUtVWLFDV�SHUPDQHQWHV�GH�OD�SHUVRQD��
���6H�SRQHQ�GH�PDQLILHVWR�FXDQGR�VH�HMHFXWD�XQD�WDUHD�R�VH�UHDOL]D�XQ�WUDEDMR��
����������������������������������������������������52'5Ë*8(=�7���1HOVRQ��)(/,Ò�6���3HGUR��&XUVR�%iVLFR�GH�3VLFRPHWUtD���3iJ�������
���:22'58))(��&KDUOHV��:KDW�LV�PHDQW�E\�D�&RPSHWHQF\"�/HDGHUVKLS�DQG�2UJDQL]DWLRQ�'HYHORSPHQW�
-RXUQDO����������3iJ�����
���:22'58))(��&KDUOHV��:KDW�LV�PHDQW�E\�D�&RPSHWHQF\"�/HDGHUVKLS�DQG�2UJDQL]DWLRQ�'HYHORSPHQW�
-RXUQDO����������3iJ�����
�
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���(VWiQ�UHODFLRQDGDV�FRQ�OD�HMHFXFLyQ�H[LWRVD�HQ�XQD�DFWLYLGDG��VHD�ODERUDO�R�GH���RWUD�
tQGROH��
���7LHQHQ�XQD�UHODFLyQ�FDXVDO�FRQ�HO�UHQGLPLHQWR�ODERUDO��HV�GHFLU��QR�HVWiQ�VRODPHQWH�
DVRFLDGDV�FRQ�HO�p[LWR��VLQR�TXH�VH�DVXPH�TXH�UHDOPHQWH�OR�FDXVDQ��
���3XHGHQ�VHU�JHQHUDOL]DEOHV�D�PiV�GH�XQD�DFWLYLGDG��
�
3UREDEOHPHQWH� XQD� IXHQWH� GH� FRQIXVLyQ� FRQ� UHVSHFWR� ODV� FRPSHWHQFLDV�� HV� TXH� VRQ�
HQWLGDGHV� PiV� DPSOLDV� \� GLIXVDV� TXH� ORV� FRQVWUXFWRV� SVLFROyJLFRV� WUDGLFLRQDOHV�� � 'H�
KHFKR��ODV�FRPSHWHQFLDV�FRPELQDQ�HQ�Vt�DOJR�TXH�ORV�FRQVWUXFWRV�SVLFROyJLFRV�WLHQGHQ�
D� VHSDUDU�� � OR� FRJQRVFLWLYR� �FRQRFLPLHQWR� \� KDELOLGDGHV��� OR� DIHFWLYR� �PRWLYDFLRQHV��
DFWLWXGHV��UDVJRV�GH�SHUVRQDOLGDG���OR�SVLFRPRWUL]�R�FRQGXFWXDO���KiELWRV��GHVWUH]DV��\�OR�
SVLFRItVLFR�R�SVLFRILVLROyJLFR����
/DV�FRPSHWHQFLDV��FRPR�HV�SRVLEOH�GHWHUPLQDU��HVWiQ�FODUDPHQWH�FRQWH[WXDOL]DGDV��HV�
GHFLU��TXH�SDUD�VHU�REVHUYDGDV��HV�QHFHVDULR�TXH�OD�SHUVRQD�HVWp�HQ�HO�FRQWH[WR�GH�OD�
DFFLyQ�GH�XQ�WUDEDMR�HVSHFtILFR��
�
/D�PLVPD�FRQFHSFLyQ�GH�ODV�FRPSHWHQFLDV��FRQ�VX�FDUiFWHU�PXOWLGLPHQVLRQDO��KDFH�TXH�
VHDQ�FRPSOHMDV��SRU�OR�TXH�VH�UHTXLHUH�DQDOL]DU�FyPR�HVWiQ�FRQIRUPDGDV����6SHQFHU�\�
6SHQFHU� FRQVLGHUDQ� TXH� ODV� FRPSHWHQFLDV� HVWiQ� FRPSXHVWDV� SRU� FDUDFWHUtVWLFDV� TXH�
LQFOX\HQ�� PRWLYDFLRQHV�� UDVJRV� SVLFRItVLFRV�� \� IRUPDV� GH� FRPSRUWDPLHQWR�� DXWR�
����������������������������������������������������63(1&(5��/\OH�0��\�63(1&(5��6LJQH�0���&RPSHWHQFH�DW�ZRUN��PRGHOV�IRU�VXSHULRU�SHUIRUPDQFH��
-RKQ�:LOH\�	�6RQV��,QF��86$��������3iJ�������
�
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FRQFHSWR�� FRQRFLPLHQWRV�� GHVWUH]DV� PDQXDOHV� \� GHVWUH]DV� PHQWDOHV� R� FRJQRVFLWLYDV�
TXH�VH�XWLOL]DQ�SDUD�UHDOL]DU�XQ�WUDEDMR��
(O�PRYLPLHQWR�KDFLD�OD�DGRSFLyQ�GHO�HQIRTXH�GH�FRPSHWHQFLD�ODERUDO�VH�KD�UHODFLRQDGR�
FRQ�ORV�FDPELRV�TXH��HQ�GLIHUHQWHV�iPELWRV��VH�UHJLVWUDQ�DFWXDOPHQWH�D�QLYHO�JOREDO��(Q�
SDUWLFXODU� ��0HUWHQV� DVRFLy� ODV� FRPSHWHQFLDV� FRQ� OD� HVWUDWHJLD� SDUD� JHQHUDU� YHQWDMDV�
FRPSHWLWLYDV��OD�HVWUDWHJLD�GH�SURGXFWLYLGDG�\�OD�JHVWLyQ�GH�UHFXUVRV�KXPDQRV��
�
3DUD� HVH� DXWRU� HV� LQGXGDEOH� TXH� HO� VXUJLPLHQWR� GHO� HQIRTXH� GH� FRPSHWHQFLD� HVWi�
UHODFLRQDGR�FRQ�ODV�WUDQVIRUPDFLRQHV�SURGXFWLYDV�RFXUULGDV�D�SDUWLU�GH�OD�GpFDGD�GH�ORV�
RFKHQWDV�� /D� PD\RU� H[SRVLFLyQ� D� OD� FRPSHWHQFLD� PXQGLDO� \� OD� SUHVLyQ� SRU� HO�
PHMRUDPLHQWR�GH�OD�FDOLGDG�\�OD�UHGXFFLyQ�GH�FRVWRV�IXHURQ�HVWUDWHJLDV�TXH�UiSLGDPHQWH�
VH�GLIXQGLHURQ�GHVGH�HO�-DSyQ�KDFLD�HO�RFFLGHQWH���
�
5iSLGDPHQWH� ODV� HPSUHVDV�KDQ�HQWHQGLGR� OD�QHFHVLGDG�GH�SUHYDOHFHU�HQ�HO�PHUFDGR�
JHQHUDQGR�YHQWDMDV�FRPSHWLWLYDV��SDUD���0HUWHQV�HO�SUREOHPD�SXHGH�VLQWHWL]DUVH�HQ� OD�
VLJXLHQWH� LQWHUURJDQWH�� ¢FyPR� SXHGHQ� GLIHUHQFLDUVH� ODV� HPSUHVDV� HQ� XQ� PHUFDGR�
WHQGLHQWH�D�JOREDOL]DUVH�\�TXH�IDFLOLWD� OD�GLIXVLyQ�UiSLGD�\�PDVLYD�GH�PHMRUHV�SUiFWLFDV�
RUJDQL]DWLYDV�H�LQQRYDFLRQHV�WHFQROyJLFDV"�

����������������������������������������������������0(57(16��/HRQDUG��&RPSHWHQFLD�/DERUDO��VLVWHPD��VXUJLPLHQWR�\�PRGHORV���0RQWHYLGHR��&LQWHUIRUG���
2,7�������3iJ����������0(57(16��/HRQDUG��&RPSHWHQFLD�/DERUDO��VLVWHPD��VXUJLPLHQWR�\�PRGHORV���0RQWHYLGHR��&LQWHUIRUG���
2,7�������3iJ�������
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�
6H� KD� GRFXPHQWDGR� FyPR� ODV� HVWUDWHJLDV� HPSUHVDULDOHV� KDFLD� OD� FRPSHWLWLYLGDG�
WHUPLQDURQ� JHQHUDQGR� HOHPHQWRV� GH� GLIHUHQFLDFLyQ� D� SDUWLU� GH� VX� HVWUXFWXUD�
RUJDQL]DFLRQDO�\�GH� OD� LQFRUSRUDFLyQ�GH�HOHPHQWRV�TXH�DQWHV�VyOR�KDFtDQ�SDUWH�GH�VX�
HQWRUQR��7HUPLQDURQ�DVt�FRQVWUX\HQGR�UHGHV�GH�FRODERUDFLyQ�HQWUH�OD�IXQFLyQ�SURGXFWLYD�
\� RWURV� DJHQWHV� FODYH� FRPR� ORV� SURYHHGRUHV�� FRQVXOWRUHV�� FRQWUDWLVWDV�� FOLHQWHV��
WUDEDMDGRUHV��HWF��6H�FUHDURQ�YHUGDGHUDV�HVWUXFWXUDV�YLUWXDOHV�HQ�ODV�TXH��OR�LPSRUWDQWH�
QR� HUDQ� ORV� DFWLYRV� ItVLFRV� \� ILQDQFLHURV� VLQR� RWURV� LQWDQJLEOHV�PX\� YDOLRVRV� FRPR� HO�
FRQRFLPLHQWR�� OD� IRUPDFLyQ�� OD� FDSDFLGDG� GH� LQQRYDFLyQ�� HO� PDQHMR� GHO� PHUFDGR�� ORV�
VLVWHPDV�GH�PRWLYDFLyQ��HWF���
�
8QR�GH� ORV�FRPSRQHQWHV�FODYH�HQ�HVWD�DUTXLWHFWXUD�QDFLHQWH�HV�HO� IDFWRU�KXPDQR��/D�
FRQWULEXFLyQ�TXH�HIHFW~DQ� ODV�SHUVRQDV�\�FRODERUDGRUHV�GH� OD�RUJDQL]DFLyQ�D� IDYRU�GH�
ORV�REMHWLYRV�GH�OD�HPSUHVD��(V�DVt�FRPR�VH�GLFH�TXH�HO�HOHPHQWR�GLIHUHQFLDGRU�GH�XQD�
HPSUHVD�VH�HQFXHQWUD�HQ�VX�DFWLYR�SULQFLSDO���(O�FDSLWDO�KXPDQR�����
�
¢3RU�TXp�HV�QHFHVDULR�SDUD�OD�(PSUHVD�HO�GHVDUUROOR�GHO�&DSLWDO�+XPDQR"�
�
6DEHPRV�TXH�OD�WHFQRORJtD�GH�DYDQ]DGD�HV� LQGLVSHQVDEOH�SDUD� ORJUDU� OD�SURGXFWLYLGDG�
TXH� KR\� QRV� H[LJH� HO� PHUFDGR�� SHUR� YHPRV� WDPELpQ� TXH� HO� p[LWR� GH� FXDOTXLHU�
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HPSUHQGLPLHQWR� GHSHQGH� SULQFLSDOPHQWH� GH� OD� IOH[LELOLGDG� \� GH� OD� FDSDFLGDG� GH�
LQQRYDFLyQ�TXH�WHQJD�OD�JHQWH�TXH�SDUWLFLSD�HQ�OD�RUJDQL]DFLyQ��
�
$GHPiV�HQ� OD�HUD�DFWXDO�� OD� WHFQRORJtD�\� OD� LQIRUPDFLyQ�HVWiQ�DO�DOFDQFH�GH� WRGDV� ODV�
HPSUHVDV��SRU� OR�TXH� OD�~QLFD�YHQWDMD�FRPSHWLWLYD�TXH�SXHGH�GLIHUHQFLDU�XQD�HPSUHVD�
GH�RWUD�HV�OD�FDSDFLGDG�TXH�WLHQHQ�ODV�SHUVRQDV�GHQWUR�GH�OD�RUJDQL]DFLyQ�GH�DGDSWDUVH�
DO�FDPELR��(VWR�VH� ORJUD� �PHGLDQWH�HO� IRUWDOHFLPLHQWR�GH� OD�FDSDFLWDFLyQ�\�DSUHQGL]DMH�
FRQWLQXR�HQ�ODV�SHUVRQDV�D�ILQ�GH�TXH�OD�HGXFDFLyQ�\�H[SHULHQFLDV�VHDQ�PHGLEOHV�\�PiV�
D~Q��YDORUL]DGDV�FRQIRUPH�DXQ�VLVWHPD�GH�FRPSHWHQFLDV��
�
*DU\�%HFNHU�HV�XQ�HFRQRPLVWD�QRUWHDPHULFDQR�SUHPLDGR�FRQ�HO�1yEHO�SRU�WUDEDMDU�FRQ�
HO� FRQFHSWR�GH�&DSLWDO�KXPDQR��6LQ�HPEDUJR�SRU�PXFKR� WLHPSR�VX� WUDEDMR�DFHUFD�GH�
HVWH�WHPD�IXH�LJQRUDGR�\�FULWLFDGR�SRU�ORV�SULQFLSDOHV�HFRQRPLVWDV�GHO�PXQGR��TXLHQHV�
QR� OR� FRQVLGHUDEDQ� XQ� YHUGDGHUR� SDU� SRU� GHGLFDU� VX� HVWXGLR� D� GLFKR� FRQFHSWR� DO�
H[WHQGHU�HO�GRPLQLR�GHO�DQiOLVLV�PLFURHFRQyPLFR�D�XQ�DPSOLR�UDQJR�GH�FRPSRUWDPLHQWR�
KXPDQR�H�LQWHUDFFLyQ��LQFOX\HQGR�DTXHO�TXH�QR�WLHQH�UHODFLyQ�FRQ�HO�PHUFDGR���
�
%HFNHU�FRPHQ]y�D�HVWXGLDU�ODV�VRFLHGDGHV�GHO�FRQRFLPLHQWR�\�FRQFOX\y�FRQ�VX�HVWXGLR�
TXH�VX�PD\RU�WHVRUR�HUD�HO�FDSLWDO�KXPDQR�TXH�HVWDV�SRVHtDQ��HVWR�HV��HO�FRQRFLPLHQWR�
\�ODV�KDELOLGDGHV�TXH�IRUPDQ�SDUWH�GH�ODV�SHUVRQDV��VX�VDOXG�\�OD�FDOLGDG�GH�VXV�KiELWRV�
GH� WUDEDMR�� DGHPiV� ORJUD� GHILQLU� DO� FDSLWDO� KXPDQR� FRPR� LPSRUWDQWH� SDUD� OD�
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SURGXFWLYLGDG� GH� ODV� HFRQRPtDV� PRGHUQDV� \D� TXH� HVWD� SURGXFWLYLGDG� VH� EDVD� HQ� OD�
FUHDFLyQ��GLIXVLyQ�\�XWLOL]DFLyQ�GHO�VDEHU��
�
(O� FRQRFLPLHQWR� VH� FUHD� HQ� ODV� HPSUHVDV�� ORV� ODERUDWRULRV� \� ODV� XQLYHUVLGDGHV�� VH�
GLIXQGH�SRU�PHGLR�GH�ODV�IDPLOLDV��ORV�FHQWURV�GH�HGXFDFLyQ�\�ORV�SXHVWRV�GH�WUDEDMR�\�HV�
XWLOL]DGR�SDUD�SURGXFLU�ELHQHV�\�VHUYLFLRV��6L�ELHQ�DQWHV��VH�FRQVLGHUDED�TXH�OD�SULRULGDG�
HUD�HO�GHVDUUROOR�HFRQyPLFR�\�TXH� OXHJR�YHQGUtD� WRGR� OR�GHPiV�HGXFDFLyQ��YLYLHQGD�\�
VDOXG��KR\�HV�FRPSOHWDPHQWH�GLIHUHQWH�\D�TXH�OD�YLQFXODFLyQ�HQWUH�HGXFDFLyQ�\�SURJUHVR�
HFRQyPLFR�HV�HVHQFLDO����%HFNHU�OR�SXQWXDOL]D�GH�OD�VLJXLHQWH�PDQHUD��³�/D�LPSRUWDQFLD�
FUHFLHQWH�GHO�FDSLWDO�KXPDQR�SXHGH�YHUVH�GHVGH�ODV�H[SHULHQFLDV�GH�ORV�WUDEDMDGRUHV�HQ�
ODV�HFRQRPtDV�PRGHUQDV�TXH�FDUHFHQ�GH�VXILFLHQWH�HGXFDFLyQ�\�IRUPDFLyQ�HQ�HO�SXHVWR�
GH�WUDEDMR´��
�
¢4Xp�GLPHQVLRQHV�VH�GLVWLQJXHQ�HQ�ODV�FRPSHWHQFLDV�ODERUDOHV"�
�
$O� UHIHULUVH� D� FRPSHWHQFLD� ODERUDO� HV� FRQYHQLHQWH� GLVWLQJXLU� HQWUH� XQD� GH� FXDWUR�
GLPHQVLRQHV�TXH�SXHGHQ�GLIHUHQFLDUVH�\�VLJQLILFDU�DSOLFDFLRQHV�SUiFWLFDV�GHO�FRQFHSWR�
GH� FRPSHWHQFLD�� 6H� WUDWD� GH� OD� ,GHQWLILFDFLyQ� GH� FRPSHWHQFLDV�� OD� 1RUPDOL]DFLyQ� GH�
FRPSHWHQFLDV�� OD� )RUPDFLyQ� EDVDGD� HQ� FRPSHWHQFLDV� \� OD� &HUWLILFDFLyQ� GH�
FRPSHWHQFLDV��
�������������������������������������������������
���*5$<�%(&.(5���,PSRUWDQFLD�GHO�&DSLWDO�+XPDQR��SHUILOHV�OLEHUDOHV�1~P������(QHUR�±�)HEUHUR�������
0p[LFR���3iJ����������
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�
0XFKDV� GH� ODV� SUHJXQWDV� TXH� FRPSRQHQ� HVWH� WH[WR� VH� UHIHULUiQ� D� FDGD� XQD� GH� ODV�
GLPHQVLRQHV��6LQ�HPEDUJR��VH�DGHODQWDQ�DOJXQDV�SUHFLVLRQHV�FRQFHSWXDOHV�VREUH�FDGD�
XQD��
�

�� ,GHQWLILFDFLyQ� GH� FRPSHWHQFLDV�� (V� HO� PpWRGR� R� SURFHVR� TXH� VH� VLJXH� SDUD�
HVWDEOHFHU��D�SDUWLU�GH�XQD�DFWLYLGDG�GH�WUDEDMR��ODV�FRPSHWHQFLDV�TXH�VH�SRQHQ�HQ�
MXHJR�FRQ�HO�ILQ�GH�GHVHPSHxDU�WDO�DFWLYLGDG��VDWLVIDFWRULDPHQWH��/DV�FRPSHWHQFLDV�
VH�LGHQWLILFDQ�XVXDOPHQWH�VREUH�OD�EDVH�GH�OD�UHDOLGDG�GHO�WUDEDMR��HOOR�LPSOLFD�TXH�
VH� IDFLOLWH� OD� SDUWLFLSDFLyQ�GH� ORV� WUDEDMDGRUHV�GXUDQWH� ORV� WDOOHUHV�GH�DQiOLVLV�� /D�
FREHUWXUD� GH� OD� LGHQWLILFDFLyQ� SXHGH� LU� GHVGH� HO� SXHVWR� GH� WUDEDMR� KDVWD� XQ�
FRQFHSWR�PiV�DPSOLR�\�PXFKR�PiV�FRQYHQLHQWH�GH�iUHD�RFXSDFLRQDO�R�iPELWR�GH�
WUDEDMR���

�
�� 1RUPDOL]DFLyQ� GH� FRPSHWHQFLDV�� 8QD� YH]� LGHQWLILFDGDV� ODV� FRPSHWHQFLDV�� VX�

GHVFULSFLyQ� SXHGH� VHU� GH� PXFKD� XWLOLGDG� SDUD� DFODUDU� ODV� WUDQVDFFLRQHV� HQWUH�
HPSOHDGRUHV�� WUDEDMDGRUHV� \� HQWLGDGHV� HGXFDWLYDV�� 8VXDOPHQWH�� FXDQGR� VH�
RUJDQL]DQ� VLVWHPDV� QRUPDOL]DGRV�� VH� GHVDUUROOD� XQ� SURFHGLPLHQWR� GH�
HVWDQGDUL]DFLyQ� OLJDGR�D�XQD� ILJXUD� LQVWLWXFLRQDO��GH� IRUPD�WDO�TXH� OD�FRPSHWHQFLD�
LGHQWLILFDGD�\�GHVFULWD�FRQ�XQ�SURFHGLPLHQWR�FRP~Q��VH�FRQYLHUWD�HQ�XQD�QRUPD��XQ�
UHIHUHQWH� YiOLGR� SDUD� ODV� LQVWLWXFLRQHV� HGXFDWLYDV�� ORV� WUDEDMDGRUHV� \� ORV�
HPSOHDGRUHV�� (VWH� SURFHGLPLHQWR� FUHDGR� \� IRUPDOL]DGR� LQVWLWXFLRQDOPHQWH��
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QRUPDOL]D�ODV�FRPSHWHQFLDV�\�ODV�FRQYLHUWH�HQ�XQ�HVWiQGDU�DO�QLYHO�HQ�TXH�VH�KD\D�
DFRUGDGR��HPSUHVD��VHFWRU��SDtV���

�
�� )RUPDFLyQ� EDVDGD� HQ� FRPSHWHQFLDV�� 8QD� YH]� GLVSXHVWD� OD� GHVFULSFLyQ� GH� OD�

FRPSHWHQFLD�\�VX�QRUPDOL]DFLyQ��OD�HODERUDFLyQ�GH�FXUUtFXORV�GH�IRUPDFLyQ�SDUD�HO�
WUDEDMR�VHUi�PXFKR�PiV�HILFLHQWH�VL�FRQVLGHUD�OD�RULHQWDFLyQ�KDFLD�OD�QRUPD��(VWR�
VLJQLILFD�TXH�OD�IRUPDFLyQ�RULHQWDGD�D�JHQHUDU�FRPSHWHQFLDV�FRQ�UHIHUHQWHV�FODURV�
HQ� QRUPDV� H[LVWHQWHV� WHQGUi� PXFKD� PiV� HILFLHQFLD� H� LPSDFWR� TXH� DTXHOOD�
GHVYLQFXODGD� GH� ODV� QHFHVLGDGHV� GHO� VHFWRU� HPSUHVDULDO�� (V� QHFHVDULR�� QR�
VRODPHQWH� TXH� ORV� SURJUDPDV� GH� IRUPDFLyQ� VH� RULHQWHQ� D� JHQHUDU� FRPSHWHQFLDV�
PHGLDQWH� OD� EDVH� GH� ODV� QRUPDV�� VLQR� WDPELpQ�� TXH� ODV� HVWUDWHJLDV� SHGDJyJLFDV�
VHDQ� PXFKR� PiV� IOH[LEOHV� D� ODV� WUDGLFLRQDOPHQWH� XWLOL]DGDV�� 'H� HVWH� PRGR�� OD�
IRUPDFLyQ� SRU� FRPSHWHQFLDV� HQIUHQWD� WDPELpQ� HO� UHWR� GH� SHUPLWLU� XQD� PD\RU�
IDFLOLGDG�GH�LQJUHVR�UHLQJUHVR�KDFLHQGR�UHDOLGDG�HO� LGHDO�GH�OD�IRUPDFLyQ�FRQWLQXD��
'H�LJXDO�IRUPD��HV�QHFHVDULR�TXH�SHUPLWD�XQD�PD\RU�LQMHUHQFLD�GHO�SDUWLFLSDQWH�HQ�
VX�SURFHVR�IRUPDWLYR�GHFLGLHQGR�OR�TXH�PiV�QHFHVLWD�GH�OD�IRUPDFLyQ��HO�ULWPR�\�ORV�
PDWHULDOHV�GLGiFWLFRV�TXH�XWLOL]DUi�HQ�VX� IRUPDFLyQ��DVt�FRPR� ORV�FRQWHQLGRV�TXH�
UHTXLHUH���$OJXQDV�GH�ODV�FRPSHWHQFLDV�FODYH��HQ�TXH�PiV�VH�LQVLVWH�KR\�GHVGH�OD�
ySWLFD� GH� OD� JHVWLyQ� GH� UHFXUVRV� KXPDQRV�� QR� VH� JHQHUDQ� HQ� HO� FRQRFLPLHQWR�
WUDQVPLWLGR�HQ�ORV�PDWHULDOHV�HGXFDWLYRV�VLQR�HQ�ODV�IRUPDV�\�UHWRV�TXH�HO�SURFHVR�
GH� DSUHQGL]DMH� SXHGD� IRPHQWDU�� 3DUDGyMLFDPHQWH�PXFKDV� YHFHV� VH� LQVLVWH� HQ� OD�
JHQHUDFLyQ�GH�DFWLWXGHV�HQIRFDGDV�KDFLD�OD� LQLFLDWLYD�� OD�UHVROXFLyQ�GH�SUREOHPDV��
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HO� SHQVDPLHQWR� DEVWUDFWR�� OD� LQWHUSUHWDFLyQ� \� OD� DQWLFLSDFLyQ�� HQ� PHGLR� GH�
DPELHQWHV�HGXFDWLYRV�HQ�ORV�TXH�OD�XQLGDG�EiVLFD�HV�HO�JUXSR��WRGRV�YDQ�DO�PLVPR�
ULWPR�\� WRGRV� VH� VRPHWHQ�D� OD�PLVPD�FDQWLGDG�\� FDOLGDG�GH�PHGLRV�HQ�XQ�SDSHO�
WRWDOPHQWH�SDVLYR��

�
�� &HUWLILFDFLyQ� GH� FRPSHWHQFLDV�� $OXGH� DO� UHFRQRFLPLHQWR� IRUPDO� DFHUFD� GH� OD�

FRPSHWHQFLD�GHPRVWUDGD��SRU�FRQVLJXLHQWH�HYDOXDGD��GH�XQ�LQGLYLGXR�SDUD�UHDOL]DU�
XQD� DFWLYLGDG� ODERUDO� QRUPDOL]DGD�� � /D� HPLVLyQ� GH� XQ� FHUWLILFDGR� LPSOLFD� OD�
UHDOL]DFLyQ�SUHYLD� GH�XQ�SURFHVR�GH�HYDOXDFLyQ�SRU� FRPSHWHQFLDV��(O� FHUWLILFDGR��
HQ�XQ�VLVWHPD�QRUPDOL]DGR��QR�HV�XQ�GLSORPD�TXH�DFUHGLWD�HVWXGLRV�UHDOL]DGRV��HV�
XQD� FRQVWDQFLD� GH� XQD� FRPSHWHQFLD� GHPRVWUDGD�� VH� EDVD� REYLDPHQWH� HQ� HO�
HVWiQGDU� GHILQLGR�� (VWR� RWRUJD� PXFKD� PiV� WUDQVSDUHQFLD� D� ORV� VLVWHPDV�
QRUPDOL]DGRV� GH� FHUWLILFDFLyQ� \D� TXH� SHUPLWH� D� ORV� WUDEDMDGRUHV� VDEHU� OR� TXH� VH�
HVSHUD�GH�HOORV��D� ORV�HPSUHVDULRV�VDEHU�TXp�FRPSHWHQFLDV�HVWiQ�UHTXLULHQGR�HQ�
VX�HPSUHVD�\��D�ODV�HQWLGDGHV�FDSDFLWDGRUDV��TXH�RULHQWDFLyQ�GDU�D�VX�FXUUtFXOR��(O�
FHUWLILFDGR�HV�XQD�JDUDQWtD�GH�FDOLGDG�VREUH�OR�TXH�HO�WUDEDMDGRU�HV�FDSD]�GH�KDFHU�
\�VREUH�ODV�FRPSHWHQFLDV�TXH�SRVHH�SDUD�HOOR��

�
�����9(17$-$6�3$5$�/26�(03/($'26�
�
/DV�YHQWDMDV�GHULYDGDV�GH�OD�WUDQVSDUHQFLD�GHO�PHUFDGR�VRQ�WRWDOPHQWH�DSURYHFKDEOHV�
SRU� ORV� WUDEDMDGRUHV� IRUPDGRV� \� FHUWLILFDGRV� SRU� FRPSHWHQFLDV�� 6H� HVSHUD� TXH� XQ�
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SURFHVR� IRUPDWLYR� GHVDUUROOH� FRPSHWHQFLDV� GH� EDVH� DPSOLD�� FRP~QPHQWH� OODPDGDV�
FRPSHWHQFLDV� JHQpULFDV�� $Vt�� VH� KD� YHQLGR� FRPSUREDQGR� TXH� HQ� HO� HMHUFLFLR� GH�
GLIHUHQWHV�DFWLYLGDGHV�ODERUDOHV�VH�SRQHQ�HQ�MXHJR�FRPSHWHQFLDV�FRPXQHV�TXH�QR�VRQ�
H[FOXVLYDV�GH�XQ�SXHVWR�GH�WUDEDMR�\�VL�SXHGHQ�DSURSLDUVH�SDUD�HO�HMHUFLFLR�GH�GLIHUHQWHV�
HPSOHRV��
�
/D� IRUPDFLyQ� FRQ� HVWD� RULHQWDFLyQ� KDUi� TXH� ODV� KDELOLGDGHV� GHO� WUDEDMDGRU� VH� SXHGDQ�
DSURYHFKDU�HQ�XQD�PD\RU�JDPD�GH�RSFLRQHV�GH�HPSOHR��(Q�HVWH�VHQWLGR�OD�IRUPDFLyQ�\�
FHUWLILFDFLyQ�GH�FRPSHWHQFLDV�DSR\DQ�OD�HPSOHDELOLGDG���
�
/D� FHUWLILFDFLyQ� GH� FRPSHWHQFLDV� ODERUDOHV� HQWUDxD� XQD� YHQWDMD� SDUD� HO� WUDEDMDGRU� DO�
UHFRQRFHUOH� FRPSHWHQFLDV� DGTXLULGDV� D~Q� GXUDQWH� VX� H[SHULHQFLD� \� QR� OLPLWDU� OD�
GHVFULSFLyQ�GH�VXV�FDSDFLGDGHV� ODERUDOHV�D� OR�TXH�KD\D�VLGR�VX�YLGD�DFDGpPLFD��/RV�
PRGHORV� PiV� GHVDUUROODGRV� GHO� HQIRTXH� GH� FRPSHWHQFLDV� DSXQWDQ� D� GDUOH� D� OD�
FHUWLILFDFLyQ� HO� PLVPR� YDORU� GH� ORV� WtWXORV� HGXFDWLYRV�� GHVWUX\HQGR� HO� FRQFHSWR� GH�
HGXFDFLyQ�GH�SULPHUD�\�HGXFDFLyQ�GH�VHJXQGD�FDWHJRUtDV���
�
3RU�RWUR� ODGR��HQ�OR�RUJDQL]DFLRQDO��XQ�WUDEDMDGRU�TXH�VHSD�OR�TXH�VH�HVSHUD�GH�pO��HV�
PiV�HILFLHQWH�\�PRWLYDGR�TXH�DTXHO�D�TXLHQ�VH�OH�DVLJQD�XQ�SXHVWR�\�QR�VH�OH�XELFD�HQ�HO�
JUDQ�PDUFR�\�HQ� ODV� IXQFLRQHV�GH� OD�RUJDQL]DFLyQ���/RV�SODQHV�GH�FDSDFLWDFLyQ�HQ� ORV�
TXH�SDUWLFLSDUi�HVWDUiQ�PXFKRV�PiV�GLULJLGRV�DO�PHMRUDPLHQWR�GH�VX�GHVHPSHxR�\�ODV�
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HYDOXDFLRQHV�TXH�VH�KDJDQ�WHQGUiQ�PiV�VHQWLGR�HQ�FXDQWR�D�VX�DSRUWH�D�ORV�REMHWLYRV�
GH�OD�RUJDQL]DFLyQ��
�
/RV�PHFDQLVPRV�GH�LQFHQWLYR�VH�SXHGHQ�OLJDU�PXFKR�PiV�IiFLOPHQWH�DO�ORJUR�GH�QLYHOHV�
GH� FRPSHWHQFLD� \� VHUiQ� FODURV� SDUD� HO� WUDEDMDGRU� \� OD� HPSUHVD�� /DV� SRVLELOLGDGHV� GH�
PRYLOLGDG� ODERUDO� SXHGHQ� VHU� MX]JDGDV� FRQ�PiV� SRQGHUDFLyQ� FXDQGR� VH� FRQRFHQ� ODV�
FRPSHWHQFLDV� UHTXHULGDV� HQ� RWUDV� iUHDV� GH� OD� HPSUHVD�� $XQ� DOJXQDV� GH� ODV�
FRPSHWHQFLDV� GHO� iUHD� GH� GHVHPSHxR� DFWXDO� VRQ� WRWDOPHQWH� WUDQVIHULEOHV� D� QXHYRV�
HPSOHRV�� VL� pVWDV� VH� UHFRQRFHQ� \� FHUWLILFDQ�� DFHOHUDQ� ODV� GHFLVLRQHV� GH� SURPRFLyQ� \�
PRWLYDQ�D�TXLHQHV�OR�GHVHDQ��D�UHDOL]DU�DFFLRQHV�GH�FDSDFLWDFLyQ�TXH�OHV�SHUPLWDQ�HVWDU�
HOHJLEOHV�SDUD�HVDV�QXHYDV�SRVLFLRQHV��
�
�����9(17$-$6�3$5$�/$�(035(6$�
�
/DV�HPSUHVDV�KDQ�HPSH]DGR�D� UHFRQRFHU�TXH�VX�SULQFLSDO� IXHQWH�GH�GLIHUHQFLDFLyQ�\�
FRPSHWLWLYLGDG�HV�VX�JHQWH��6H�UHFRJHQ�FDGD�GtD�PiV�H[SHULHQFLDV�GH�RUJDQL]DFLRQHV�
HPSUHVDULDOHV�TXH�RULHQWDQ�VXV�HVIXHU]RV�FRPSHWLWLYRV�D� IRUWDOHFHU�VX�DFWLYR�KXPDQR��
*HQHUDU�DPELHQWHV�SURSLFLRV�D� OD� LQQRYDFLyQ�\�DO�DSUHQGL]DMH�FRQWLQXR�VRQ�HVWUDWHJLDV�
TXH�VH�VRSRUWDQ�HQ�FODURV�SURFHVRV�GH�FDSDFLWDFLyQ�SDUD�HO�GHVDUUROOR�GH�FRPSHWHQFLDV�
ODERUDOHV��
�
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(O� HQIRTXH� GH� FRPSHWHQFLDV� DFODUD� QRWDEOHPHQWH� HO� SDQRUDPD� SDUD� OD� VHOHFFLyQ� GH�
SHUVRQDO�� HO� FXDO� SXHGH� DSR\DUVH� \D� QR� VREUH� GLSORPDV� VLQR� VREUH� FDSDFLGDGHV�
GHPRVWUDGDV�� /DV� QXHYDV� OtQHDV� HQ� PDWHULD� GH� YLQFXODFLyQ� GH� SHUVRQDO� HIHFWLYR� VH�
HVFULEHQ�VREUH�HO� FXPSOLPLHQWR�GH�SHUILOHV�EDVDGRV�HQ�FRPSHWHQFLD��/D�VLPSOLILFDFLyQ�
HQ� ODV� DWLERUUDGDV� \� PXFKDV� YHFHV� LQRSHUDQWHV� GHVFULSFLRQHV� GH� SXHVWRV� VH� IDFLOLWD�
HQRUPHPHQWH� FRQ� FRQFHSWRV� FRPR� HO� GH� ORV� QLYHOHV� GH� GHVHPSHxR� \� ODV� iUHDV� GH�
FRPSHWHQFLD� DQWHV� TXH� SRU� OD� WUDGLFLRQDO� \� GHVJDVWDGD� IRUPD� GH� EDXWL]DU� SXHVWRV� \�
FUHDU� GLIHUHQFLDFLRQHV� LQQHFHVDULDV� HQWUH� FRODERUDGRUHV� TXH� LQWHUDFW~DQ� D� QLYHOHV�
VLPLODUHV�\�FRQ�DOWRV�JUDGRV�GH�LQWHUGHSHQGHQFLD���
�
/D�IRUPDFLyQ�GH�ORV�WUDEDMDGRUHV�WLHQH�XQD�PiV�IiFLO�LGHQWLILFDFLyQ�\�SURYLVLyQ�PHGLDQWH�
PHFDQLVPRV� GH� HYDOXDFLyQ� GH� ODV� FRPSHWHQFLDV� GLVSRQLEOHV� TXH� IDFLOLWHQ� OD�
LGHQWLILFDFLyQ� GH� DTXHOODV� FRPSHWHQFLDV� D� GHVDUUROODU� \� SRU� WDQWR� GH� ODV� DFFLRQHV� GH�
IRUPDFLyQ�UHTXHULGDV��0XFKRV�SURJUDPDV�GH�FDSDFLWDFLyQ�HPSUHVDULDO�FDHQ�HQ�OD�IiFLO�H�
LQHILFD]� IyUPXOD�GHO� UHFHWDULR�TXH��SRU� UHSHWLWLYR��VROR� ORJUD�GDU�FXHQWD�GH�UHFXUVRV�HQ�
WLHPSR�\�GLQHUR�SHUR�QR�VLJQLILFDQ�PD\RU�DYDQFH�D�ORV�RMRV�GH�ORV�WUDEDMDGRUHV��
�
)LQDOPHQWH�� DXQTXH� QR� H[LVWHQ� D~Q� HYLGHQFLDV� DEXQGDQWHV�� DOJXQDV�HPSUHVDV�HQ� ORV�
SDtVHV�FRQ�VLVWHPDV�GH�FRPSHWHQFLD�ODERUDO��FRPR�,QJODWHUUD��KDQ�ORJUDGR�FRQHFWDU�VXV�
SROtWLFDV� GH� UHPXQHUDFLyQ� H� LQFHQWLYR� FRQ�PRGHORV� GH� JHVWLyQ� GH� UHFXUVRV� KXPDQRV�
EDVDGRV�HQ�FRPSHWHQFLD�ODERUDO��
�
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�
/D� LGHQWLILFDFLyQ� GH� ORV� FRQWHQLGRV� GH� ODV� RFXSDFLRQHV� VH� GHULYy� GH� ORV� LQWHQWRV� SRU�
ORJUDU� FODVLILFDFLRQHV� GH� ORV� WUDEDMRV� D� ILQ� GH� HVWDEOHFHU� GLIHUHQWHV� QLYHOHV� GH�
UHPXQHUDFLyQ��/RV�SULPHURV�DQWHFHGHQWHV�HQ�OD�LGHQWLILFDFLyQ�GH�FRQWHQLGRV�GHO�WUDEDMR�
GHULYDURQ� HQ� ODV� FDWHJRUtDV� GH� FODVLILFDFLRQHV� GH� WUDEDMDGRUHV� SDUD� HIHFWRV� GH�
QHJRFLDFLyQ� FROHFWLYD�� (Q� HVRV� DxRV� GH� FRPLHQ]RV� GHO� VLJOR� ;;�� ODV� GLIHUHQFLDFLRQHV�
PiV�GHVFULSWLYDV�QR�SDVDEDQ�GH�UHIHULUVH�D�FDWHJRUtDV�FRPR��WUDEDMDGRU����HPSOHDGR���
�FDSDWD]��� �VXSHUYLVRU��� �JHUHQWH��� UHIOHMDQGR� DVt�� HO� HVWDGR� GH� OD� RUJDQL]DFLyQ� GHO�
WUDEDMR�� 3RVWHULRUPHQWH� ODV� GHVFULSFLRQHV� DSDUHFLHURQ�PX\� OLJDGDV� D� OD� OyJLFD� GH� ORV�
SXHVWRV� GH� WUDEDMR� GHVFULWRV�� DSHJDGDV� D� OD� GHVFULSFLyQ� H[KDXVWLYD� SHUR� WDPELpQ�
LQFOX\HQGR�XQ�DOWR�LQJUHGLHQWH�MHUiUTXLFR��GLIHUHQFLDQGR�HO�WUDEDMR�GH�SODQWD��GHO�WUDEDMR�
GH�RILFLQD�\�HO�WUDEDMR�GH�KDFHU��GHO�WUDEDMR�GH�SHQVDU��
�
&RQ� HO� WLHPSR� ODV� FODVLILFDFLRQHV� IXHURQ� DGTXLULHQGR� FRPSOHMLGDG�� VX� FUHFLHQWH�
LPSRUWDQFLD� HQ� OD� QHJRFLDFLyQ� VDODULDO� RFDVLRQy� OD� LQWHUYHQFLyQ� GHO� HVWDGR� SDUD� VX�
GHILQLFLyQ��&DGD�YH]�PiV��QXHYDV�UDPDV�GH�SURGXFFLyQ�IXHURQ�REMHWR�GH�FODVLILFDFLyQ�\�
OD�PD\RU� FDQWLGDG�GH�GHILQLFLRQHV�GLVSRQLEOHV�GHVHPERFy�HQ�HO� SHUIHFFLRQDPLHQWR�GH�
WpFQLFDV�GH�DQiOLVLV�GH�SXHVWRV�GH�WUDEDMR��6H�GLVHxDURQ�\�HVWDEOHFLHURQ�XQ�FRQMXQWR�GH�
PpWRGRV�SDUD�SRQGHUDU�GLIHUHQWHV� IDFWRUHV�GH� LQFLGHQFLD�TXH�SUHWHQGtDQ�HVWDEOHFHU� OD�
FRPSOHMLGDG�\�SURIXQGLGDG�GH�XQ�SXHVWR�GH�WUDEDMR�GH�PRGR�TXH�VH�SXGLHUDQ�HVSHFLILFDU�
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ODV�FDUDFWHUtVWLFDV�HGXFDWLYDV��KDELOLGDGHV��GHVWUH]DV�\�D~Q��FRQGLFLRQHV�ItVLFDV�GH� ORV�
FDQGLGDWRV�� 7DPELpQ�� ODV� WpFQLFDV� GH� DQiOLVLV� GH� SXHVWRV� VH� XWLOL]DURQ� SDUD� GLVHxDU�
HVFDODV� VDODULDOHV� EDVDGDV� HQ� DVSHFWRV� FRPR� OD� UHVSRQVDELOLGDG�� HVIXHU]R� ItVLFR��
HVIXHU]R�PHQWDO��DPELHQWH�GH�WUDEDMR��HWF���
�
/RV� FDPELRV� HQ� ORV� FRQWHQLGRV� RFXSDFLRQDOHV� \� HQ� ODV� IRUPDV� GH� RUJDQL]DFLyQ� GHO�
WUDEDMR�� DVt� FRPR� ODV� QXHYDV� H[LJHQFLDV� HQ� HO� GHVHPSHxR� FRPSHWHQWH� GH� ORV�
WUDEDMDGRUHV�KDQ�GHODWDGR� OD�REVROHVFHQFLD�GH� ORV�PpWRGRV��FLHQWtILFRV��GH�DQiOLVLV�GH�
SXHVWRV��/D�DOWD�HVSHFLILFDFLyQ�GH� WDOHV�DQiOLVLV� ULxH�FRQ� OD� IOH[LELOLGDG� UHTXHULGD�HQ�HO�
GHVHPSHxR�HILFLHQWH��/D�IUDJPHQWDFLyQ�GH�DFWLYLGDGHV�SURSLD�GHO�DQiOLVLV�GH�SXHVWRV�QR�
YD�FRQ� OD�SROLYDOHQFLD�\�PD\RU�SDUWLFLSDFLyQ�H[LJLGD��/D�WUDGLFLRQDO�GLIHUHQFLDFLyQ�HQWUH�
TXLHQ�KDFH�\�TXLHQ�GHFLGH�VH�GLOX\H�HQ�ODV�QXHYDV�IRUPDV�GH�RUJDQL]DFLyQ�GH�HTXLSRV�
GH� WUDEDMR� DXWyQRPRV� \� HQ� OD� GLVPLQXFLyQ� GH� ORV� QLYHOHV� PHGLRV�� WtSLFD� GH� ODV�
HVWUDWHJLDV�GH�DSODQDPLHQWR�RUJDQL]DFLRQDO��
�
6H�KDQ�SHUIHFFLRQDGR�DFWXDOPHQWH�YDULDV�PHWRGRORJtDV�SDUD�HO�DQiOLVLV�RFXSDFLRQDO�TXH�
SUHWHQGHQ� LGHQWLILFDU� FRQWHQLGRV� RFXSDFLRQDOHV� \� IDFLOLWDU� OD� GHVFULSFLyQ� GH� ODV�
FRPSHWHQFLDV� UHTXHULGDV� SDUD� HO� GHVHPSHxR� HQ� XQD� RFXSDFLyQ�� $� SDUWLU� GH� WDO�
GHVFULSFLyQ� VH� VLJXHQ�VXVWHQWDQGR�PXFKDV�GH� ODV�DFWLYLGDGHV�GH�JHVWLyQ�GH� UHFXUVRV�
KXPDQRV��VHOHFFLyQ��SURPRFLyQ��UHPXQHUDFLyQ��FDSDFLWDFLyQ��FHUWLILFDFLyQ��HYDOXDFLyQ���
�
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������ � 6HPHMDQ]D� HQWUH� QRUPDV� GH� FRPSHWHQFLD� ODERUDO� \� ODV� QRUPDV� ,62�� /DV�
QRUPDV� ,62� ����� GHVHPERFDQ� HQ� XQ� SURFHVR� GH� FHUWLILFDFLyQ�� HO� FXDO� DVHJXUD� D� OD�
LQVWLWXFLyQ� SRUWDGRUD� HO� UHFRQRFLPLHQWR� GH� TXH� GHVDUUROOD� VXV� SURFHVRV� GHVGH� XQD�
SHUVSHFWLYD�GH�JHVWLyQ�GH�OD�FDOLGDG�WRWDO��
�
(O�FHUWLILFDGR�GH�FDOLGDG�HV�XQ�FODUR�PHQVDMH�SDUD�ORV�FOLHQWHV�VREUH�OD�DOWD�SUREDELOLGDG�
GH�HQFRQWUDU� OD�VDWLVIDFFLyQ�D�VXV�QHFHVLGDGHV�HQ�XQD�RUJDQL]DFLyQ�TXH�VH�SUHRFXSD�
SRU� GHVDUUROODU� VXV� DFWLYLGDGHV� HQ� XQ� PDUFR� GH� FDOLGDG� WRWDO�� $GHPiV�� ORV�
SURFHGLPLHQWRV�GH�FHUWLILFDFLyQ�\�ODV�QRUPDV�HQ�Vt�PLVPDV��UHSUHVHQWDQ�XQ�FRQMXQWR�GH�
FULWHULRV� HVWDQGDUL]DGRV� TXH� JHQHUDQ� XQD� HVSHFLH� GH�PRQHGD� FRP~Q� FDGD� YH]�PiV�
H[WHQGLGD��
�
8Q� FHUWLILFDGR� GH� FDOLGDG� HQ� OD� QRUPD� ,62� ����� GLFH� OR� PLVPR� D� XQ� FOLHQWH� GH� XQD�
HPSUHVD� DPHULFDQD� R� HXURSHD� R� HQ� FXDOTXLHU� OXJDU� GHO� PXQGR�� /D� HVWDQGDUL]DFLyQ�
ORJUDGD� SHUPLWH� XQ� FODUR� PHQVDMH� GH� HQWHQGLPLHQWR� VREUH� ODV� DFWLYLGDGHV� GH�
DVHJXUDPLHQWR�GH�FDOLGDG�TXH�OD�FHUWLILFDFLyQ�DYDOD��
�
/DV�QRUPDV�GH�FDOLGDG��VLQ�HPEDUJR��QR�DVHJXUDQ�SRU�Vt�VRODV�HO�PHMRUDPLHQWR�GH� OD�
JHVWLyQ��OD�GLVPLQXFLyQ�GH�ORV�GHVSHUIHFWRV��HO�PHMRU�UHODFLRQDPLHQWR�FRQ�ORV�FOLHQWHV�\�
HO�p[LWR�JOREDO�GH�OD�LQVWLWXFLyQ��5HTXLHUHQ�GH�XQ�PDUFR�GH�UHODFLRQDPLHQWR�LQVWLWXFLRQDO�
HQ� HO� TXH� SULPH� OD� FRQYLFFLyQ� VREUH� OD� QHFHVLGDG� GH� WUDEDMDU� ELHQ�� GH� KDFHUOR� ELHQ�
GHVGH�HO�FRPLHQ]R��
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�
(VWH�DVSHFWR��TXH�GHVFDQVD�HQ�OD�JHVWLyQ�GHO�UHFXUVR�KXPDQR��SDVD�SRU�OD�DGRSFLyQ�GH�
PHGLGDV�GH�FDUiFWHU�RUJDQL]DFLRQDO�TXH�IRPHQWHQ�OD�FXOWXUD�GH�OD�FDOLGDG�\�TXH�UHVXOWHQ�
YHUGDGHUDPHQWH� FRQYLQFHQWHV� D� WRGRV� ORV� LQYROXFUDGRV� \� UHTXLHUH� QHFHVDULDPHQWH�
GHVDUUROOR� GH� DFFLRQHV� GH� FDSDFLWDFLyQ� TXH� SHUPLWDQ� D� ORV� WUDEDMDGRUHV� DOFDQ]DU� ORV�
HVWiQGDUHV�GH�SURGXFWR�HVSHUDGRV�\�GRFXPHQWDGRV��
�
&RQ�EDVH�HQ�OR�DQWHULRU�SRGHPRV�DILUPDU�TXH�HO�QH[R�HQWUH�ODV�QRUPDV�GH�FDOLGDG�\�ODV�
QRUPDV�GH�FRPSHWHQFLD�ODERUDO�WLHQH�GRV�JUDQGHV�IUHQWHV��(O�SULPHUR�WLHQH�TXH�YHU�FRQ�
OD�FDSDFLWDFLyQ��\D�TXH�ODV�QRUPDV�,62�FRQWHPSODQ�OD�QHFHVLGDG�GH�TXH�OD�RUJDQL]DFLyQ�
GHWHFWH�QHFHVLGDGHV�\�GHVDUUROOH�SURJUDPDV�GH�FDSDFLWDFLyQ�D�VXV�WUDEDMDGRUHV��(VWDV�
DFFLRQHV� VHUiQ� PXFKR� PiV� HIHFWLYDV� VL� VH� RULHQWDQ� DO� GHVDUUROOR� GH� FRPSHWHQFLDV�
SOHQDPHQWH�GHILQLGDV�\�FRPSDUWLGDV�SRU�ORV�LQYROXFUDGRV��
�
(O� VHJXQGR� IDFWRU� GH� UHODFLRQDPLHQWR� HVWi� HQ� TXH� DPERV� VLVWHPDV� GH� QRUPDV�
FRPSDUWHQ� OD� OyJLFD� LPSOtFLWD�HQ�HO�SURFHVR�PLVPR�GH�FHUWLILFDFLyQ��(VWD�VH�EDVD�HQ�OD�
LGHQWLILFDFLyQ� GH� QRUPDV�� OD� SDUWLFLSDFLyQ� GH� ORV� WUDEDMDGRUHV�� \� OD� HYDOXDFLyQ� SRU� XQ�
DJHQWH� YHULILFDGRU� H[WHUQR� TXLHQ� FRQRFH� OD� QRUPD� \� YHULILFD� VX� FXPSOLPLHQWR� SRU� HO�
FDQGLGDWR��(Q�DPERV� FDVRV� VH� WUDWD� GH�REWHQHU� XQD� FRQIRUPLGDG�FRQ�XQ�GHVHPSHxR�
HVSHUDGR�� \D� VHD� HQ� WpUPLQRV� GH� OD� JHVWLyQ� GH� FDOLGDG� R� ELHQ� HQ� WpUPLQRV� GHO�
GHVHPSHxR�FRPSHWHQWH��
�
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�¢&yPR�VH�GHILQH�OD�FHUWLILFDFLyQ�GH�FRPSHWHQFLDV�ODERUDOHV"�
�
/D� FHUWLILFDFLyQ� HV� OD� FXOPLQDFLyQ� GH� XQ� SURFHVR� GH� UHFRQRFLPLHQWR� IRUPDO� GH� ODV�
FRPSHWHQFLDV� GH� ORV� WUDEDMDGRUHV�� LPSOLFD� OD� H[SHGLFLyQ� SRU� SDUWH� GH� XQD� LQVWLWXFLyQ�
DXWRUL]DGD��GH�XQD�DFUHGLWDFLyQ�DFHUFD�GH�OD�FRPSHWHQFLD�SRVHtGD�SRU�HO�WUDEDMDGRU��(Q�
PXFKDV�LQVWLWXFLRQHV�GH�IRUPDFLyQ�OD�FHUWLILFDFLyQ�VH�RWRUJD�FRPR�XQ�UHFRQRFLPLHQWR�D�
OD� FXOPLQDFLyQ� GH� XQ� SURFHVR� GH� IRUPDFLyQ�� EDVDGD� HQ� HO� WLHPSR� GH� FDSDFLWDFLyQ� \�
SUiFWLFD��DVt�FRPR�HQ�ORV�FRQWHQLGRV�HYDOXDGRV��(OOR�QR�QHFHVDULDPHQWH�DVHJXUD�TXH�VH�
HVWp�KDFLHQGR�XQD�HYDOXDFLyQ�GH�FRPSHWHQFLDV��
(O� UHIXHU]R� GDGR� DO� FRQFHSWR� GH� FHUWLILFDFLyQ� SUHWHQGH� DOHMDUOR� GH� OD� FRQFHSFLyQ�
DFDGpPLFD�GH�FUHGHQFLDO�REWHQLGD�DO�FRQFOXLU�HVWXGLRV�\�KDEHU�UHVXHOWR�DSURSLDGDPHQWH�
ODV� SUXHEDV� \� DFHUFDUOR� D� OD� GHVFULSFLyQ� GH� ODV� FDSDFLGDGHV� ODERUDOHV� UHDOHV� GHO�
WUDEDMDGRU�� HQ� DOJXQRV� FDVRV� VLQ� GDU� UHOHYDQFLD� D� OD� IRUPD� FRPR� DGTXLULy� WDOHV�
FRPSHWHQFLDV��
�
6HJ~Q�HO�VLVWHPD�GHO�FXDO�VH�HVWp�KDEODQGR��OD�FHUWLILFDFLyQ�GH�FRPSHWHQFLDV�ODERUDOHV�
SXHGH�VHU�H[SHGLGD����
�
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��3RU� OD� LQVWLWXFLyQ� GH� IRUPDFLyQ� SURIHVLRQDO� HQ� OD� TXH� VH� KDQ� FXUVDGR� ORV�
SURJUDPDV� IRUPDWLYRV� R� VH� KDQ� GHPRVWUDGR� ODV� FRPSHWHQFLDV� UHTXHULGDV� SDUD�
REWHQHU�HO�FHUWLILFDGR��

�
��3RU� XQ� RUJDQLVPR� LQGHSHQGLHQWH� FUHDGR� HVSHFLDOPHQWH� SDUD� FHUWLILFDU� ODV�

FRPSHWHQFLDV��
�
(O�ILQ�GH�OD�FHUWLILFDFLyQ�HV�HO�GH�RWRUJDU�XQ�UHFRQRFLPLHQWR�IRUPDO�GH�OD�FRPSHWHQFLD�GH�
ORV� WUDEDMDGRUHV��(V�XQD�VtQWHVLV�HQ�HO�SURFHVR�GH� IRUPDFLyQ�GHO� LQGLYLGXR�SHUR�QR�XQ�
SXQWR� ILQDO�� VH� WUDWD� GH� XQ� SURFHVR� FRQWLQXR� YDOLGDGR� D� OR� ODUJR� GH� OD� YLGD� ODERUDO�� (O�
FHUWLILFDGR� OOHYD� LPSOtFLWR� HO� TXH� VH� KD� FXPSOLGR� XQ� SURFHVR� GH� HYDOXDFLyQ� GH� ODV�
FRPSHWHQFLDV�HQ�pO�DFUHGLWDGDV���
��
¢3RU�TXp�HV�QHFHVDULR�HO�GHVDUUROOR�GH�XQD�JHVWLyQ�SRU�FRPSHWHQFLDV"�
�
(V�XQD�GH�ODV�KHUUDPLHQWDV�SULQFLSDOHV�HQ�HO�GHVDUUROOR�GHO�&DSLWDO�+XPDQR��/D�JHVWLyQ�
SRU�FRPSHWHQFLDV�KDFH�OD�GLIHUHQFLD�HQWUH�OR�TXH�HV�XQ�FXUVR�GH�FDSDFLWDFLyQ��FRQ�XQD�
HVWUXFWXUD�TXH�HQFLHUUH�FDSDFLWDFLyQ��HQWUHQDPLHQWR�\�H[SHULHQFLD�TXH�VRQ�QHFHVDULRV�
GH� GHILQLU� SDUD� ORV� UHTXHULPLHQWRV� GH� XQ� SXHVWR� R� LGHQWLILFDU� ODV� FDSDFLGDGHV� GH� XQ�
WUDEDMDGRU�R�GH�XQ�SURIHVLRQDO���
�
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6HUtD� LPSRUWDQWH� HQWRQFHV�� YDOLGDU� ORV� FRQRFLPLHQWRV� R� H[SHULHQFLDV�PiV� RSHUDWLYD� ±
PHQRV� PHQWDO�� SRU� OODPDUOH� GH� DOJ~Q� PRGR�� TXH� HV� XQD� IRUPD� GH� ³OODPDU´� D� HVWH�
PRYLPLHQWR�D�XQ�PD\RU�Q~PHUR�GH�SHUVRQDV�� \�GH�KDFHUOR� WDPELpQ�PiV�HQWHQGLEOH�\�
DFHSWDEOH�SRU�WRGRV�ORV�WUDEDMDGRUHV�GH�OD�HPSUHVD��
�
8Q�WHPD�FUtWLFR�DO�TXH�DWLHQGH�GLUHFWDPHQWH�HO�PRGHOR�HV�HO�LPSXOVDU�OD�LQQRYDFLyQ�SDUD�
HO� OLGHUD]JR� WHFQROyJLFR� \D� TXH� ORV� WUDEDMDGRUHV� FRQRFHUiQ� VX� SURSLR� SHUILO� GH�
FRPSHWHQFLD� \� HO� UHTXHULGR� SRU� pO� SXHVWR� TXH� RFXSDQ� R� DVSLUDQ�� LGHQWLILFDQGR� \�
DFWXDQGR�VREUH�ODV�DFFLRQHV�QHFHVDULDV�SDUD�FRQVHJXLU�HO�SHUILO�UHTXHULGR��6H�LQFHQWLYD�
DVt�HO�FOLPD�LQQRYDGRU�GHVGH�OD�EDVH��IXQGDPHQWDOPHQWH�D�WUDYpV�GHO�DXWR�GHVDUUROOR��
�
7RGR�HVWR�SHUPLWH�SURIXQGL]DU�OD�$OLDQ]D�(VWUDWpJLFD�HPSUHVD���WUDEDMDGRUHV�DO�JHQHUDU�
PHMRUHV� 5HFXUVR� KXPDQR� FRQ� GHVDUUROOR� GH� FDUUHUD�� PRYLOLGDG�� IOH[LELOLGDG� \� PD\RU�
HPSOHDELOLGDG��
�
$\XGDUi� D� UHDOL]DU� SUR\HFWRV� HPSUHVDULDOHV� GH� EDMR� FRVWR� \� DOWR� 9$1� D� WUDYpV� GH� OD�
XWLOL]DFLyQ� GH� ORV�PHMRUHV� UHFXUVRV� KXPDQRV� GH� OD� HPSUHVD�� DVLJQiQGRORV� VHJ~Q� ODV�
QHFHVLGDGHV� GH� FDGD� SUR\HFWR� \� SHUPLWLHQGR� OD� FDSLWDOL]DFLyQ� GH� H[SHULHQFLDV� \�
FRQRFLPLHQWRV�H[LVWHQWHV��
�
�
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¢(Q�TXH�IRUPD�DSR\DQ�ODV�FRPSHWHQFLDV�D�OD�VHOHFFLyQ�GH�5HFXUVRV�+XPDQRV"�
/RV� VLVWHPDV� GH� JHVWLyQ� GH� UHFXUVRV� KXPDQRV� EDVDGRV� HQ� FRPSHWHQFLD� IDFLOLWDQ� OD�
HMHFXFLyQ�GH� ODV�IXQFLRQHV�GH� OD�DGPLQLVWUDFLyQ�GHO� WDOHQWR��HQWUH�HOODV� OD�VHOHFFLyQ��(O�
SURFHVR�HQ�JHQHUDO�� LQLFLD�FRQ� OD� LGHQWLILFDFLyQ�GH� ODV�FRPSHWHQFLDV�\�SURVLJXH�FRQ� OD�
HYDOXDFLyQ�GHO�FDQGLGDWR� IUHQWH�D� WDOHV�FRPSHWHQFLDV��HVWDEOHFLHQGR�GH�HVWD� IRUPD�VX�
LGRQHLGDG�SDUD�OD�RFXSDFLyQ�D�OD�TXH�DVSLUD��
�
'H�HVWH�PRGR��HO�SURFHVR�GH�VHOHFFLyQ�VH�DSR\D�HQ�ODV�FRPSHWHQFLDV�GHILQLGDV�SRU�OD�
RUJDQL]DFLyQ�ELHQ�VHD�PHGLDQWH� OD�DSOLFDFLyQ�GH�QRUPDV�GH�FRPSHWHQFLD�HVWDEOHFLGDV�
FRQ�HO�DQiOLVLV�IXQFLRQDO��IXQFLRQDOLVPR��R��D�SDUWLU�GH�OD�GHILQLFLyQ�GH�ODV�FRPSHWHQFLDV�
FODYHV��FRQGXFWLVPR��UHTXHULGDV���
/DV� FRPSHWHQFLDV� IDFLOLWDQ� XQ� PDUFR� GH� FULWHULRV� FRQWUD� ORV� FXDOHV� OOHYDU� D� FDER� OD�
VHOHFFLyQ�� SHUR� SXHGHQ� LQWURGXFLU� DOJXQDV� YDULDFLRQHV� HQ� ODV� FDUDFWHUtVWLFDV�
WUDGLFLRQDOHV�GHO�SURFHVR���
�
(VWDV� YDULDFLRQHV� SXHGH� UHVXPLUVH� HQ�� HO� FDPELR� GH� pQIDVLV� HQ� OD� E~VTXHGD� GH� XQ�
FDQGLGDWR�SDUD�XQ�SXHVWR�D�XQ�FDQGLGDWR�SDUD�OD�RUJDQL]DFLyQ��FRQVLGHUDU�OD�GLIHUHQFLD�
HQWUH� FRPSHWHQFLDV� SHUVRQDOHV� \� FRPSHWHQFLDV� WpFQLFDV� H�� LQWURGXFLU� HMHUFLFLRV� GH�
VLPXODFLyQ�SDUD�GHWHFWDU�OD�SRVHVLyQ�GH�FLHUWDV�FRPSHWHQFLDV�SRU�ORV�FDQGLGDWRV��
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�
8Q� FDQGLGDWR� SDUD� XQ� SXHVWR� R� XQ� FDQGLGDWR� SDUD� OD� RUJDQL]DFLyQ"��&ODUDPHQWH�HVWH�
GLOHPD� VH� UHVXHOYH� D� IDYRU� GH� OD� RUJDQL]DFLyQ�� /R� TXH� HVWD� SUHFLVD� HV� DOJXLHQ� TXH�
GLVSRQJD� GH� XQ� EXHQ� DFHUYR� GH� FRPSHWHQFLDV� UHTXHULGDV� SDUD� GLIHUHQWHV� VLWXDFLRQHV�
ODERUDOHV� SURSLDV� GH� OD� RUJDQL]DFLyQ�� $SDUHFHQ� DVt� H[LJHQFLDV� GHO� WLSR� �OR� TXH� HVWD�
HPSUHVD�QHFHVLWD�GH�VX�JHQWH��TXH�GLIHUHQFLDQ�SHUIHFWDPHQWH�HO�SHUILO�GH�ORV�FDQGLGDWRV�
PiV�DOOi�GH�VX�FDSDFLGDG�WpFQLFD��0XFKDV�RUJDQL]DFLRQHV�FUHDQ�XQ�PRGHOR�SURSLR�GH�
ODV�FRPSHWHQFLDV�FODYH�\��FRQ�HVD�UHIHUHQFLD��HVFRJHQ�VXV�FRODERUDGRUHV��
�
&RPSHWHQFLDV�SRVHtGDV�\�FRPSHWHQFLDV�GHVDUUROODEOHV��(Q�PXFKRV�PRGHORV�GH�JHVWLyQ�
SRU�FRPSHWHQFLDV�VH�HVWDEOHFH�XQD�GLVWLQFLyQ�HQWUH�ODV�FRPSHWHQFLDV�TXH�ORV�LQGLYLGXRV�
SRVHHQ� \� VRQ� PX\� SRFR� PRGLILFDEOHV�� IUHQWH� D� ODV� TXH� DGTXLHUHQ� \� VH� SXHGHQ�
GHVDUUROODU��� /DV� SULPHUDV� HVWiQ� UHODFLRQDGDV� FRQ� VXV� SHUFHSFLRQHV�� VXV� YDORUHV� \�
SUHIHUHQFLDV�� VXV� FRQGXFWDV� \� UHDFFLRQHV�� VX� UHODFLRQDPLHQWR�� VXV� DFWLWXGHV�� HWF��
$OJXQRV� PRGHORV� GH� FRPSHWHQFLD� VXSRQHQ� TXH� H[LVWH� SRFR� R� QLQJ~Q� PDUJHQ� SDUD�
PRGLILFDU�WDOHV�UDVJRV��2�VH�WLHQHQ�\�FRLQFLGHQ�FRQ�OR�TXH�OD�HPSUHVD�UHTXLHUH�R�QR�VH�
WLHQHQ��(QWUDQ�HQ�HVWH�DSDUWH�FRPSHWHQFLDV�GHO�WLSR���$IiQ�GH�ORJUR��WUDEDMR�HQ�HTXLSR��
SUHRFXSDFLyQ� SRU� OD� FDOLGDG�� SHUVHYHUDQFLD� DQWH� UHWRV�� RULHQWDFLyQ� DO� FOLHQWH��
DXWRDSUHQGL]DMH����
�
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(VWH� JUXSR� GH� FRPSHWHQFLDV� VH� GHWHFWDQ� PHGLDQWH� OD� UHDOL]DFLyQ� GH� HMHUFLFLRV�
VLPXODGRV� GH� VLWXDFLRQHV� FUtWLFDV�� 6H� SRQH� DO� LQGLYLGXR� DQWH� XQ� HYHQWR� ILFWLFLR��
SUHYLDPHQWH� GLVHxDGR�� \� VH� H[DPLQDQ� VXV� UHDFFLRQHV� GHWHUPLQDQGR� VL� H[KLEH� ODV�
FRPSHWHQFLDV�GHVHDGDV��
�
/DV� VHJXQGDV�� ODV� TXH� VH� SXHGHQ� GHVDUUROODU�� VRQ� FRPSHWHQFLDV� WpFQLFDV� \� GH�
RSHUDFLyQ�� (VWDV� FRPSHWHQFLDV� UHSUHVHQWDQ� FRQRFLPLHQWRV�� KDELOLGDGHV� \� GHVWUH]DV�
DSOLFDGDV� D� OD� RFXSDFLyQ�� GHO� WLSR�� XVR� GH� KHUUDPLHQWDV�� OHFWXUD� GH� LQVWUXPHQWRV��
FDSDFLGDG� GH� LQWHUSUHWDU� LQIRUPDFLyQ� JUiILFD�� PDQHMR� GH� VRIWZDUH�� HWF��
�
1RUPDOPHQWH� HVWDV� FRPSHWHQFLDV� VH� HYDO~DQ� PHGLDQWH� OD� DSOLFDFLyQ� GH� SUXHEDV� GH�
FRQRFLPLHQWR�\���R�HMHUFLFLRV�GH�DSOLFDFLyQ�SUiFWLFD�HQ�HO�WUDEDMR��
�
(Q�WRGR�FDVR��SDUD�SRGHU�UHDOL]DU�XQ�SURFHVR�GH�VHOHFFLyQ�EDVDGR�HQ�FRPSHWHQFLDV�OD�
HPSUHVD�GHEH�KDFHU�H[SOtFLWR�XQ�PRGHOR�GH�JHVWLyQ�SRU�FRPSHWHQFLDV��YLQFXODGR�D� OD�
YROXQWDG�GH�OD�GLUHFFLyQ�\�FRQ�XQD�FODUD�HVSHFLILFDFLyQ�GH�ODV�FRPSHWHQFLDV�TXH��HQ�HVH�
FDVR��VH�FRQYLHUWHQ�HQ�XQ�OHQJXDMH�FRP~Q�HQWUH�OD�JHUHQFLD�\�ORV�FRODERUDGRUHV��
�
�
�
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/D�JHVWLyQ�SRU�FRPSHWHQFLDV�HV�XQ�PRGHOR�TXH�VH�LQVWDOD�D�WUDYpV�GH�XQ�SURJUDPD�
TXH�FRQWHPSOD�ORV�VLJXLHQWHV�SDVRV�TXH�VH�VXFHGHQ�GH�HVWD�PDQHUD���

������ � 6HQVLELOL]DFLyQ�� 3DUD� ORJUDU� HO� p[LWR� HV� IXQGDPHQWDO� OD� DGKHVLyQ� GH� ODV�
SHUVRQDV� FODYH� TXH� JHUHQFLDQ� ORV� SXHVWRV� GH� WUDEDMR�� /D� VHQVLELOL]DFLyQ� GH� HVWH�
S~EOLFR��HQ�EXVFD�GH�XQ�FRPSURPLVR��HV�OD�SULPHUD�HWDSD�GHO�SURFHVR���

(VWD�VHQVLELOL]DFLyQ�SRGUi�VHU�UHDOL]DGD�D�WUDYpV�GH�PHWRGRORJtDV�YDULDGDV�FRPR���

• 5HXQLRQHV� GH� SUHVHQWDFLyQ� \� GLVFXVLyQ� GHO� PRGHOR�� SDUD� HO� GHVDUUROOR� \�
DGTXLVLFLyQ�GH�QXHYDV�FRPSHWHQFLDV���

• )RFXV� GH� GLVFXVLyQ� TXH� WHQGUiQ� FRPR� ILQDOLGDG� GHWHFWDU� ODV� IDOHQFLDV� GHO�
PRGHOR�YLJHQWH���

• 3DUWLFLSDFLyQ�HQ�FKDUODV�R�VHPLQDULRV�HVSHFtILFRV�TXH�WUDWHQ�HO�WHPD���

�

������ � $QiOLVLV� GH� ORV� SXHVWRV� GH� WUDEDMR�� 8QD� YH]� ORJUDGD� OD� DGKHVLyQ� \�
FRPSURPLVR�GH�OD�DOWD�JHUHQFLD�\�ODV�SHUVRQDV�FODYH��VH�LQLFLD�OD�VHJXQGD�HWDSD��'RV�
DFFLRQHV�VRQ�IXQGDPHQWDOHV�HQ�HVWH�PRPHQWR���

• 9HULILFDU� VL� ODV�PLVLRQHV� R� SODQHV� HVWUDWpJLFRV� GH� ODV� iUHDV� HQ� SDUWLFXODU� VRQ�
FRPSDWLEOHV�FRQ�OD�0LVLyQ�GH�OD�HPSUHVD���
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• 5HDOL]DU� XQD� GHVFULSFLyQ� FRPSOHWD� GH� FDGD� SXHVWR� GH� WUDEDMR�� OLVWDQGR� ODV�
DFWLYLGDGHV�FRUUHVSRQGLHQWHV�D�FDGD�XQR���

�

������'HILQLFLyQ�GHO�SHUILO�GH�FRPSHWHQFLDV�UHTXHULGDV��/D�WHUFHUD�HWDSD�FRQVLVWH�
HQ�OLVWDU�ODV�FRPSHWHQFLDV�UHTXHULGDV�SDUD�FDGD�iUHD�\�GHOLQHDU�ORV�SHUILOHV�HQ�EDVH�D�
HOOR���

�

������ (YDOXDFLyQ� VLVWHPiWLFD� \� UHGHILQLFLyQ� GH� ORV� SHUILOHV�� (O� SURFHVR� GH�
HYDOXDFLyQ�\�UHGHILQLFLyQ�GH�SHUILOHV�HV�IXQGDPHQWDO�SDUD�HO�p[LWR�GHO�PRGHOR���

/D� SODQD� JHUHQFLDO� VHUi� UHVSRQVDEOH� GHO� DFRPSDxDPLHQWR� \� GHVDUUROOR� GH� VXV�
HTXLSRV��LGHQWLILFDQGR�ORV�SXQWRV�GH�H[FHOHQFLD�\�ORV�GH�LQVXILFLHQFLD���

/RV� FRODERUDGRUHV� TXH� GHPXHVWUHQ� XQ� GHVHPSHxR� DFRUGH� R� HQFLPD� GHO� SHUILO�
H[LJLGR�� UHFLELUiQ� QXHYRV� GHVDItRV� \� VHUiQ� HVWLPXODGRV� D� GHVDUUROODU� QXHYDV�
FRPSHWHQFLDV���

/RV�FRODERUDGRUHV�TXH�SUHVHQWHQ�XQ�GHVHPSHxR�SRU�GHEDMR�GHO�SHUILO�H[LJLGR��VHUiQ�
HQWUHQDGRV�\�SDUWLFLSDUiQ�GH�SURJUDPDV�GH�FDSDFLWDFLyQ�\�GHVDUUROOR��

�
�
�

�
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��� 02'(/2�'(�&203(7(1&,$6�*(5(1&,$/(6�
�

$�FRQWLQXDFLyQ�VH�PRVWUDUi�ODV�FDUDFWHUtVWLFDV��HVTXHPDV�\�IXQFLRQDPLHQWR�GHO�PRGHOR�
GH�FRPSHWHQFLDV�JHUHQFLDOHV�LPSOHPHQWDGR�HQ�3(7&2�6�$��GHVGH�HO�DxR�������
�
�����*(67,Ï1�325�&203(7(1&,$6�
�
/D�JHVWLyQ�GH�FRPSHWHQFLDV�HQ�XQD�RUJDQL]DFLyQ�GHEH�GLUHFFLRQDUVH�SDUD�DGTXLULU�\�
GHVDUUROODU�DTXHOORV�FRQRFLPLHQWRV��KDELOLGDGHV�\�DFWLWXGHV�QHFHVDULRV�SDUD�SURGXFLU�
UHVXOWDGRV�HQ�HO�QHJRFLR��EXVFDQGR���
���$OLQHDU�HO�GHVDUUROOR�GH�ODV�SHUVRQDV�FRQ�ORV�REMHWLYRV�HVWUDWpJLFRV�GH�OD�
RUJDQL]DFLyQ���
���'HILQLU�ODV�³FRQGXFWDV�GH�p[LWR´�TXH�VH�UHTXLHUHQ�SDUD�FDGD�SRVLFLyQ��
���'HWHUPLQDU�FXDO�HV�OD�EUHFKD�HQWUH�HO�GHVHPSHxR�DFWXDO�\�HO�UHTXHULGR�DFRUGH�D�ODV�
GHILQLFLRQHV�HVWUDWpJLFDV�GH�OD�HPSUHVD��
���/RJUDU�XQD��FRQWULEXFLyQ�HIHFWLYD�GHO�FDSLWDO�KXPDQR�D�OD�HVWUDWHJLD�FRPSHWLWLYD�GH�OD�
HPSUHVD��
�
�
�
�
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3RUTXp�VH�UHTXLHUH�XQD�*HVWLyQ�EDVDGD�HQ�&RPSHWHQFLDV"�
�
���3HUPLWH�IRFDOL]DU�GH�PDQHUD�LQGLYLGXDO�\�JUXSDO�DTXHOORV�FRPSRUWDPLHQWRV�TXH�
SURGXFHQ�p[LWR���
���3URYHH�FULWHULRV�FRQVLVWHQWHV�H�LQWHJUDGRUHV��WUDGXFLHQGR�ODV�FDUDFWHUtVWLFDV�GH�ORV�
7DOHQWRV�HQ�GHVFULSWRUHV�REMHWLYRV�TXH�SXHGDQ�VHU�FRPXQLFDGRV�\�SRVWHULRUPHQWH�
XWLOL]DGRV�SDUD�HYDOXDU��VHOHFFLRQDU��GHVDUUROODU�\�UHPXQHUDU�D�ODV�SHUVRQDV��
�
&LQFR�IXHQWHV�GH�JHQHUDFLyQ�GH�YDORU�HQ�OD�HPSUHVD�
([LVWHQ�UHFXUVRV��
�
��
� �
�
� �
� �

��
�
�
� � �
�
�

,QWDQJLEOHV�

&DSLWDO�LQWHOHFWXDO�
�

&DSLWDO�ILQDQFLHUR���������������������

(VWUXFWXUD�\�
3URFHVRV�������

����&OLHQWHV�\�VRFLRV�
GH�QHJRFLR�

3HUVRQDV�
&DSLWDO�+XPDQR�

�

$FWLYRV�PRQHWDULRV������������

$FWLYRV�ItVLFRV�

7DQJLEOHV�
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6L��ELHQ��ORV�DFWLYRV�PRQHWDULRV��DFWLYRV�ItVLFRV�\�HO�FDSLWDO�ILQDQFLHUR�VRQ�UHFXUVRV�
QHFHVDULRV�SDUD�WRGD�FRPSDxtD��VH�UHTXLHUH�FRQWDU�FRQ�XQD�GH�ODV�PHMRUHV�LQYHUVLRQHV�
XQD�HVWUXFWXUD�GH�5HFXUVRV�+XPDQRV��XQD�GH�ODV�SULQFLSDOHV�IXHQWHV�GH�ELHQHVWDU�SDUD�
HO�SHUVRQDO�\�SDUD�ODV�RUJDQL]DFLRQHV�SXHV���
�
Â�&RQGXFH�D�XQD��UHQWDELOLGDG�PiV�DOWD�\�D�DFWLWXGHV�PiV�SRVLWLYDV��
Â�0HMRUD�HO�FRQRFLPLHQWR�GHO�SXHVWR�D�WRGRV�ORV�QLYHOHV��
Â�&UHD�PHMRU�LPDJHQ��
Â�0HMRUD�OD�UHODFLyQ�MHIHV�VXERUGLQDGRV��
Â�6H�SURPXHYH�OD�FRPXQLFDFLyQ�D�WRGD�OD�RUJDQL]DFLyQ��
Â�5HGXFH�OD�WHQVLyQ�\�SHUPLWH�HO�PDQHMR�GH�iUHDV�GH�FRQIOLFWRV��
Â�6H�DJLOL]D�OD�WRPD�GH�GHFLVLRQHV�\�OD�VROXFLyQ�GH�SUREOHPDV��
Â�3URPXHYH�HO�GHVDUUROOR�FRQ�YLVWDV�D�OD�SURPRFLyQ��
Â�&RQWULEX\H�D�OD�IRUPDFLyQ�GH�OtGHUHV�\�GLULJHQWHV��
(O�UHFXUVR�KXPDQR�HV�HO��HOHPHQWR�GLIHUHQFLDGRU�HQ�XQD�RUJDQL]DFLyQ��SXHV�VX�DFWLYR�
SULQFLSDO�HVWi�HQ���

9���/DV�FDSDFLGDGHV�GH�ODV�SHUVRQDV�
9���6X�KDELOLGDG�SDUD�LQQRYDU�
9���6X�FDSDFLGDG�GH�DSUHQGHU�
9���'H�DSURYHFKDU�ODV�RSRUWXQLGDGHV�HPHUJHQWHV�
9���(O� &DSLWDO� +XPDQR� HV� HO� TXH� SHUPLWH� TXH� ORV� DFWLYRV� WDQJLEOHV� H� LQWDQJLEOHV�

JHQHUHQ�YDORU��
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�
�����5(726�3$5$�/$�*(67,21�'(/�7$/(172�+80$12�
�
3(7&2�6�$���WLHQH�OD�WDUHD�GH�FXHVWLRQDUVH�DFHUFD�GHO�UXPER�DGHFXDGR�GH�VX�JHVWLyQ�
GH�UHFXUVR�KXPDQR��GHVDItR�TXH��SHUPLWH�HO�GHVDUUROOR�FRQWLQXR�GH�VXV�SURFHVRV����3DUD�
HOOR�HV�IXQGDPHQWDO�TXH�VHDQ��WUD]DGDV�DOJXQDV�PHWDV�FRQ�HO�ILQ�GH�DFODUDU�GXGDV�FRPR�
ODV�VLJXLHQWHV��

��� ¢&yPR�ORJUDU�TXH�HO�WDOHQWR�KXPDQR�FUHH�OD�GLIHUHQFLD"�
��� ¢&yPR�DOLQHDU�OD�*HVWLyQ�GHO�&DSLWDO�+XPDQR�FRQ�OD�(VWUDWHJLD�GHO�QHJRFLR"�
��� ¢&yPR� DVHJXUDU� ODV� FDSDFLGDGHV� FODYHV� TXH� VXVWHQWHQ� ODV� YHQWDMDV�

FRPSHWLWLYDV"��
��� ¢&yPR�RULHQWDU� OD� VHOHFFLyQ�� FDSDFLWDFLyQ��GHVDUUROOR� \�JHVWLyQ�GHO�GHVHPSHxR�

SDUD� TXH� FRQWULEX\DQ� HILFD]PHQWH� D� ORV� REMHWLYRV� GH� FDOLGDG�� SURGXFWLYLGDG� \�
FRPSHWLWLYLGDG"�

��� ¢&yPR�LQWHJUDU�\�KDFHU�PiV�FRQJUXHQWHV�ODV�SUiFWLFDV�GH�*HVWLyQ�+XPDQD"�
�

�
�

�

�



� ���

����$/,1($0,(172�'(�/26�352&(626�'(�*(67,21�+80$1$�
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���7255(6�25'Ïf(=��-RVp�/XLV��**HHVVWWLLRRQQ��SSRRUU��FFRRPPSSHHWWHHQQFFLLDDVV����$$VVLLFFRRPP��//WWGGDD��������
�

(QWRUQR�(PSUHVDULDO�

0LVLyQ��9LVLyQ��2EMHWLYRV��
HVWUDWHJLDV�

�\�SULRULGDGHV�GHO�QHJRFLR�

&DSDFLGDGHV�FODYHV�
RUJDQL]DFLRQDOHV�

&RPSHWHQFLDV

'LVHxR�GH�FDUJRV� &RPSHQVDFLyQ�
9LQFXODFLyQ

*HVWLyQ�GHO�
'HVHPSHxR�'HVDUUROOR�*HUHQFLDO�

3URPRFLRQHV�
&DSDFLWDFLyQ

'HVDUUROOR�
GH�FDUUHUD�

(VWUDWpJLFDV�

7iFWLFDV�



� ���

(O�GLDJUDPD�DQWHULRU�QRV�PXHVWUD�TXH�D�SDUWLU�GH�ODV�QHFHVLGDGHV�TXH�SUHVHQWD��HO�
HQWRUQR�HPSUHVDULDO��VH�HODERUDQ�OD�PLVLyQ��9LVLyQ��2EMHWLYRV��HVWUDWHJLDV�
�\�SULRULGDGHV�GHO�QHJRFLR��FRQ�EDVH��D�OR�FXDO�VH�GHILQHQ�ODV�&DSDFLGDGHV�FODYHV�
RUJDQL]DFLRQDOHV��(VWR�FRQVWLWX\H�HO�FLPLHQWR�VREUH�HO�FXDO�VH�GLVHxDQ�ODV�IXQFLRQHV��VH�
UHDOL]D�OD�JHVWLyQ�GHO�GHVHPSHxR��HO�GHVDUUROOR�JHUHQFLDO��FDSDFLWDFLRQHV��SURPRFLRQHV��
HWF��OR�FXDO�D\XGD�D�HVWDEOHFHU�\�GHWHUPLQDU�ODV�FRPSHWHQFLDV�UHTXHULGDV�SDUD�FDGD�
FDUJR���
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
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&RPSHQVDFLyQ�
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���7255(6�25'Ïf(=��-RVp�/XLV��**HHVVWWLLRRQQ��SSRRUU��FFRRPPSSHHWWHHQQFFLLDDVV����$$VVLLFFRRPP��//WWGGDD��������
�

6HOHFFLyQ�\�PRYLOLGDG�LQWHUQD��3ODQHDFLyQ�GH�
UHTXHULPLHQWRV�� &DSDFLWDFLyQ�\�

GHVDUUROOR��

'LVHxR�\�HYDOXDFLyQ�
GH�FDUJRV��

'HVDUUROOR�
GH�FDUUHUD��0RGHOR�GH�&RPSHWHQFLDV�

'HVDUUROOR
*HUHQFLDO�� *HVWLyQ�GHO�GHVHPSHxR��
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(Q�HVWH�GLDJUDPD�QRV�SRGHPRV�GDU�FXHQWD�FRPR�WRGRV�ORV�IDFWRUHV�HVWiQ�HQWUHOD]DGRV�
\�FRPR�HVWRV�JLUDQ�DOUHGHGRU�GHO�PRGHOR�GH�FRPSHWHQFLDV��\�FDGD�
XQR�GH�HVWRV� IDFWRUHV�HVWiQ�UHODFLRQDGRV�FRQ�HO� IDFWRU�KXPDQR�TXH�HV�HO�TXH�KD�VLGR�
HYDOXDGR�FRQ�FDGD�XQD�GH�HVWDV�FDUDFWHUtVWLFDV�GHQWUR�GH�3(7&2�6�$��
�

����&Ï02�&216758,5�81�02'(/2�'(�&203(7(1&,$6"�
�

([LVWHQ���HQIRTXHV�EiVLFRV�VREUH�FRPSHWHQFLDV�FRQ�VXV�PHWRGRORJtDV�DVRFLDGDV��HO�
HQIRTXH�IXQFLRQDO�\�HO�HQIRTXH�FRPSRUWDPHQWDO��
�
(O� IXQFLRQDO� GHILQH� ODV� FRPSHWHQFLDV� FRPR� OD� FDSDFLGDG� UHDO� GH� XQD� SHUVRQD� SDUD�
GHVHPSHxDU�XQD�PLVPD� IXQFLyQ�SURGXFWLYD�HQ�GLIHUHQWHV�FRQWH[WRV�\�FRQ�EDVH�HQ� ORV�
HVWiQGDUHV�GH�FDOLGDG�HVWDEOHFLGRV��0LHQWUDV�TXH�HO�HQIRTXH�FRPSRUWDPHQWDO�QRV�GLFH�
TXH� ODV�FRPSHWHQFLDV� ODERUDOHV�VRQ�FDSDFLGDG� UHDO�GH�XQD�SHUVRQD�SDUD�GHVHPSHxDU�
XQD�PLVPD�IXQFLyQ�SURGXFWLYD�HQ�GLIHUHQWHV�FRQWH[WRV�\�FRQ�EDVH�HQ�ORV�HVWiQGDUHV�GH�
FDOLGDG�HVWDEOHFLGRV��
�
(O�HQIRTXH�FRPSRUWDPHQWDO�DILUPD�TXH�WRGDV� ODV�SHUVRQDV� ORJUDQ� ORV�REMHWLYRV�GH�XQD�
PDQHUD�GLIHUHQWH��1R�HV�FXHVWLyQ�GH�TXp�KDFHQ��HV��FXHVWLyQ�GH�FyPR�OR�KDFHQ��1R�HV�
VyOR� FXPSOLU� XQDV� IXQFLRQHV� GH� WUDEDMR�� /D� GLIHUHQFLD� HVWi� HQ� ODV� FDUDFWHUtVWLFDV�
SHUVRQDOHV�TXH�SRVHHQ� ORV�TXH�KDFHQ�HO� WUDEDMR�GH�XQD�PDQHUD�H[FHOHQWH��3XHV�ELHQ�
ODV� FRPSHWHQFLDV� VRQ� FDUDFWHUtVWLFDV� SHUVRQDOHV� TXH� PDUFDQ� FRQFUHWDPHQWH� OD�
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GLIHUHQFLD� HQWUH� XQ� GHVHPSHxR� H[FHOHQWH� \� XQR� VLPSOHPHQWH� SURPHGLR� R� DGHFXDGR�
SDUD�XQD�RUJDQL]DFLyQ�HQ�SDUWLFXODU�� �
�
(VWDV�FDUDFWHUtVWLFDV�HVWiQ�DVRFLDGDV�D�FRQGXFWDV�FUtWLFDV�TXH�VH�REVHUYDQ��
�

9�&RQ�IUHFXHQFLD�
9�(Q�GLYHUVLGDG�GH�VLWXDFLRQHV�
9�&RQ�PHMRUHV�UHVXOWDGRV�

�
(O�³&Ï02´�KDFHPRV�ODV�FRVDV�HVWi�GHWHUPLQDGR�SRU�QXHVWUDV��FDUDFWHUtVWLFDV�
SHUVRQDOHV���
�
9LVLEOHV�
�� /RV� FRQRFLPLHQWRV� \� KDELOLGDGHV� VRQ� QHFHVDULRV� SHUR� QR� VXILFLHQWHV� SDUD�

JDUDQWL]DU�UHVXOWDGRV�VXSHULRUHV�
�� 0iV�IiFLOHV�GH�GHVDUUROODU��
�� 6XE\DFHQWHV�
�� /RV� FRPSRUWDPLHQWRV� OLJDGRV� D� ODV� FDUDFWHUtVWLFDV� SHUVRQDOHV� VRQ� ORV� TXH�

JDUDQWL]DQ�ORV�UHVXOWDGRV�VXSHULRUHV��
�� 3UHGLFHQ�HO�p[LWR�D�ODUJR�SOD]R�
�� 0iV�GLItFLOHV�GH�GHVDUUROODU�
�
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&RQFHQWUDUVH�VLPSOHPHQWH�HQ� ORV�FRQRFLPLHQWRV�\�KDELOLGDGHV�JHQHUD� UHVXOWDGRV�PiV�
UiSLGRV�� SHUR� QR� XQD� SURGXFWLYLGDG� VRVWHQLGD�� HQ� FDPELR� DO� FRQFHQWUDVH� HQ�
FRPSHWHQFLDV� VH� JHQHUDQ� ORV� UHVXOWDGRV� HVSHUDGRV� D� ODUJR� SOD]R�� 3RU� HVR� VH� SXHGH�
DILUPDU� TXH� ODV� &RPSHWHQFLDV� YDQ� PiV� DOOi� GH� FRQRFLPLHQWRV� \� KDELOLGDGHV�� /DV�
&RPSHWHQFLDV�SUHGLFHQ�XQDV�FRQGXFWDV�TXH�D�VX�YH]�SUHGLFHQ�XQ�UHVXOWDGR��
�
����¢&Ï02�6(�'(),1(�81$�&203(7(1&,$"�
�
6H� HQWLHQGH� SRU� FRPSHWHQFLD� FRPR� HO� FRQMXQWR� GH� FRQRFLPLHQWRV�� FXDOLGDGHV��
FDSDFLGDGHV� \� DSWLWXGHV� TXH� SHUPLWHQ� GLVFXWLU�� FRQVXOWDU� \� GHFLGLU� VREUH� OR� TXH�
FRQFLHUQH�DO� WUDEDMR�� �6RQ�FRPSRUWDPLHQWRV�TXH�DOJXQDV�SHUVRQDV�GRPLQDQ�PHMRU�TXH�
RWUDV��\�TXH�ODV�KDFH�PiV�HILFDFHV�HQ�XQD�GHWHUPLQDGD�VLWXDFLyQ��
/D�FRPSHWHQFLDV�GHEHQ�LU�2ULHQWDGDV�D�ORV�FOLHQWHV��LPSOLFD�XQ�GHVHR�GH�D\XGDU�R�VHUYLU�
D�ORV�FOLHQWHV��GH�VDWLVIDFHU�VXV�QHFHVLGDGHV����
�
�(YLGHQFLDV�FRPSRUWDPHQWDOHV�GLULJLGDV�D�ORV�FOLHQWHV��
���/OHYD�XQ�VHJXLPLHQWR����5HVSRQGH�D�ODV�SUHJXQWDV��TXHMDV�R�SUREOHPDV�TXH�HO�FOLHQWH�
OH�SODQWHD�\�OH�PDQWLHQH�LQIRUPDGR�VREUH�HO�DYDQFH�GH�VXV�SUR\HFWRV��SHUR�QR�LQYHVWLJD�
VREUH�ORV�SUREOHPDV�VXE\DFHQWHV�GHO�FOLHQWH���
���0DQWLHQH�XQD�FRPXQLFDFLyQ� IOXLGD�� �0DQWLHQH�XQD�FRPXQLFDFLyQ�SHUPDQHQWH�FRQ�HO�
FOLHQWH� SDUD� FRQRFHU� VXV� QHFHVLGDGHV� \� VX� QLYHO� GH� VDWLVIDFFLyQ� �� 2IUHFH� DO� FOLHQWH�
LQIRUPDFLyQ�~WLO���'D�VHUYLFLR�DO�FOLHQWH�GH�IRUPD�FRUGLDO��
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���6H�FRPSURPHWH�SHUVRQDOPHQWH�� �6H� UHVSRQVDELOL]D�SHUVRQDOPHQWH�GH�VXEVDQDU� ORV�
SUREOHPDV�GHO�FOLHQWH���5HVXHOYH�ORV�SUREOHPDV�FRQ�UDSLGH]�\�VLQ�SUHVHQWDU�H[FXVDV��
���6H�SUHRFXSD�SRU�HO�FOLHQWH���0DQWLHQH�XQD�DFWLWXG�GH�WRWDO�GLVSRQLELOLGDG�FRQ�HO�FOLHQWH��
HVSHFLDOPHQWH�FXDQGR�pVWH�DWUDYLHVD�SHULRGRV�GLItFLOHV�SRU�HMHPSOR��RIUHFH�VX�WHOpIRQR�
SDUWLFXODU�DO�FOLHQWH��OH�LQGLFD�FyPR�ORFDOL]DUOH�R�OH�GHGLFD�WLHPSR�H[WUD����+DFH�PiV�GH�OR�
TXH�QRUPDOPHQWH�HO�FOLHQWH�HVSHUD���
�
�
����3(5),/�'(�&203(7(1&,$6�
�
8Q�SHUILO�GH�FRPSHWHQFLDV�HV�XQ� OLVWDGR�GH� ODV�GLVWLQWDV�FRPSHWHQFLDV�HVHQFLDOHV�SDUD�
XQ� SXHVWR�� MXQWR� FRQ� ORV� QLYHOHV� DGHFXDGRV� SDUD� FDGD� XQD� GH� HOODV�� HQ� WpUPLQRV� GH�
FRQGXFWDV�REVHUYDEOHV�SDUD�XQ�UHQGLPLHQWR�VXSHULRU��
�
/D� FRPSDUDFLyQ� HQWUH� HO� SHUILO� \� OD� UHDOLGDG� SHUVRQDO� GHEH� VHUYLU� SDUD� FODULILFDU� ODV�
RSRUWXQLGDGHV�GH�PHMRUD�GH�FDGD�SHUVRQD��
�
�
�

�
�
�
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����02'(/26�'(�&203(7(1&,$6�
�
������(/�(1)248(�)81&,21$/�
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�5HTXLHUH�OD�LQWHUDFFLyQ�GH�FRQRFLPLHQWRV��GHVWUH]DV��DFWLWXGHV�\�YDORUHV��
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�
��������(Q�%XVFD�GH�/RV�(OHPHQWRV�GH�&RPSHWHQFLD��/D�GHVDJUHJDFLyQ�GH�IXQFLRQHV�
UHDOL]DGD� D� OR� ODUJR� GHO� SURFHVR� GH� DQiOLVLV� IXQFLRQDO� XVXDOPHQWH� QR� VREUHSDVD� GH�
FXDWUR� D� FLQFR� QLYHOHV�� $O� DQDOL]DU� HO� ~OWLPR� QLYHO�� VH� HQFRQWUDUi� TXH� FRPSUHQGH�
FRPSHWHQFLDV�� IXQFLRQHV� TXH� D� HVH� QLYHO� \D� SXHGHQ� VHU� FXPSOLGDV� SRU� SHUVRQDV�
FDSDFHV� GH� UHDOL]DUODV� �R� VHD� FRPSHWHQWHV��� (VWDV� GLIHUHQWHV� IXQFLRQHV�� FXDQGR� \D�
SXHGHQ� VHU� HMHFXWDGDV� SRU� SHUVRQDV� \� GHVFULEHQ� DFFLRQHV� TXH� VH� SXHGHQ� ORJUDU� \�
UHVXPLU��UHFLEHQ�HO�QRPEUH�GH�HOHPHQWRV�GH�FRPSHWHQFLD��
�

��(OHPHQWR� GH� &RPSHWHQFLD�� HV� OD� GHVFULSFLyQ� GH� XQD� UHDOL]DFLyQ� TXH� GHEH� VHU�
ORJUDGD�SRU�XQD�SHUVRQD�HQ�DO�iPELWR�GH�VX�RFXSDFLyQ��3RU�WDQWR��VH�UHILHUH�D�XQD�
DFFLyQ��XQ�FRPSRUWDPLHQWR�R�XQ�UHVXOWDGR�TXH�HO�WUDEDMDGRU�GHEH�GHPRVWUDU�\��HV�
HQWRQFHV��XQD�IXQFLyQ�UHDOL]DGD�SRU�XQ�LQGLYLGXR��

�
/RV�HOHPHQWRV�GH�FRPSHWHQFLD�VH�UHGDFWDQ�FRPR�XQD�RUDFLyQ��VLJXLHQGR�OD�UHJOD�
GH� LQLFLDU� FRQ�XQ� YHUER�HQ� LQILQLWLYR� SUHIHULEOHPHQWH�� D� FRQWLQXDFLyQ�GHVFULELU� HO�
REMHWR� \�� ILQDOPHQWH�� DXQTXH� QR� HV� REOLJDWRULR� HQ� WRGRV� ORV� FDVRV�� LQFOXLU� OD�
FRQGLFLyQ�TXH�GHEH�WHQHU�OD�DFFLyQ�VREUH�HO�REMHWR���
�
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(O� HOHPHQWR�GH� FRPSHWHQFLD� GHEH� FRPSOHWDUVH�DFRPSDxiQGROR� GH� ORV� FULWHULRV�
GH�GHVHPSHxR��ODV�HYLGHQFLDV�GH�GHVHPSHxR��ODV�HYLGHQFLDV�GH�FRQRFLPLHQWR�\�
HO�UDQJR�GH�DSOLFDFLyQ���

�
�� )XQFLyQ��GHEH�H[SUHVDU�HO�UHVXOWDGR�GH�OD�DFWLYLGDG�UHDOL]DGD�HQ�IRUPD�WDO�TXH�QR�

TXHGH�FLUFXQVFULWR�HQ�XQ�FRQWH[WR� ODERUDO�HVSHFtILFR��GH�HVWD�PDQHUD� OD� IXQFLyQ�
HV�PHQRV�FDPELDQWH�TXH�OD�WDUHD��3RU�RWUD�SDUWH��OD�IXQFLyQ�IDYRUHFH��FRQOOHYD�D��
OD�LGHQWLILFDFLyQ�GH�GLVWLQWDV�FDSDFLGDGHV�TXH�VH�SRQHQ�HQ�SUiFWLFD�DO�UHDOL]DU�XQD�
DFWLYLGDG�GHWHUPLQDGD��

�
(O� DQiOLVLV� IXQFLRQDO� GHEH� LGHQWLILFDU� IXQFLRQHV� GHOLPLWDGDV� �GLVFUHWDV��
VHSDUiQGRODV�GHO�FRQWH[WR� ODERUDO�HVSHFtILFR��6H� WUDWD�GH� LQFOXLU� IXQFLRQHV�FX\R�
LQLFLR� \� ILQ� VHD� SOHQDPHQWH� LGHQWLILFDEOH�� 1R� VH� WUDWD� GH� GHVFULELU� ODV� WDUHDV�
FLUFXQVFULWDV� D� XQ� SXHVWR� GH� WUDEDMR�� PiV� ELHQ� GH� HVWDEOHFHU� ODV� IXQFLRQHV�
GHVDUUROODGDV�HQ�HO�FRQWH[WR�GHO�iPELWR�RFXSDFLRQDO�HQ�HO�TXH�VH�OOHYDQ�D�FDER��
(VWR� IDFLOLWD� OD� WUDQVIHULELOLGDG�GH�GLFKDV� IXQFLRQHV�D�RWURV�FRQWH[WRV� ODERUDOHV�\�
HYLWD�TXH�TXHGHQ�UHGXFLGDV�D�XQ�SXHVWR�HVSHFtILFR��

�
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��'HWHFFLyQ� GH� HOHPHQWRV� GH� FRPSHWHQFLD�� ORV� HOHPHQWRV� GH� FRPSHWHQFLD� HVWiQ�
LQPHUVRV��VH�SRGUtD�GHFLU��HQ�OD�DFWLYLGDG�SURGXFWLYD��SHUR�KD\�TXH�GHWHFWDUORV�\�
SDUD�HOOR�HV�QHFHVDULR�FRQWDU�FRQ�OD�WpFQLFD��\�OD�SDFLHQFLD��TXH�SHUPLWD�ORJUDUOR��

�
��0DSD� IXQFLRQDO�R�iUERO� IXQFLRQDO��HV� OD� UHSUHVHQWDFLyQ�JUiILFD�GH� ORV� UHVXOWDGRV�

GHO�DQiOLVLV� IXQFLRQDO��6X� IRUPD�HQ� �iUERO�� �GLVSXHVWR�KRUL]RQWDOPHQWH�� UHIOHMD� OD�
PHWRGRORJtD�VHJXLGD�SDUD�VX�HODERUDFLyQ�HQ�OD�TXH��XQD�YH]�GHILQLGR�HO�SURSyVLWR�
FODYH��HVWH�VH�GHVDJUHJD�VXFHVLYDPHQWH�HQ�ODV�IXQFLRQHV�FRQVWLWXWLYDV���

�
'H� KHFKR� ODV� UDPDV� GHO� iUERO� VRQ� �FDXVDV�� OLJDGDV� JUiILFDPHQWH� KDFLD� OD�
L]TXLHUGD� �R� KDFLD� DEDMR� VHJ~Q� VH� KDOOD� GLEXMDGR�� FRQ� VXV� UHVSHFWLYDV�
�FRQVHFXHQFLDV�� ��6L�VH� OHH�GH�DEDMR�KDFLD�DUULED��R�GH�L]TXLHUGD�D�GHUHFKD��VH�
HVWDUtD�UHVSRQGLHQGR�HO��¢&yPR"��XQD�IXQFLyQ�SULQFLSDO�VH�OOHYD�D�FDER�PHGLDQWH�
OD�UHDOL]DFLyQ�GH� ODV� IXQFLRQHV�EiVLFDV�TXH� OD� LQWHJUDQ��(Q�VHQWLGR�FRQWUDULR��GH�
GHUHFKD�D�L]TXLHUGD�VH�HVWDUtD�UHVSRQGLHQGR�HO��¢3DUD�TXp"��GH�FDGD�IXQFLyQ�HO�
FXDO�VH�HQFXHQWUD�HQ�OD�IXQFLyQ�GHO�QLYHO�LQPHGLDWDPHQWH�VLJXLHQWH��3XHGH�YHUVH�
D�FRQWLQXDFLyQ�XQD�UHSUHVHQWDFLyQ�JUiILFD�\�XQ�HMHPSOR�GH�PDSD�IXQFLRQDO��

�
��������(VTXHPD�*HQHUDO�GH�XQ�0DSD�)XQFLRQDO��1RUPDOPHQWH��ODV�VXEIXQFLRQHV�TXH�
DSDUHFHQ� HQ� HO� FXDUWR� QLYHO� GH� GHVDJUHJDFLyQ� \D� LQFOX\HQ� ORJURV� ODERUDOHV� TXH� XQ�
WUDEDMDGRU�HV�FDSD]�GH�REWHQHU��DO�OOHJDU�D�HVWH�SXQWR�±OR�FXDO�SXHGH�RFXUULU�WDPELpQ�HQ�
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HO� TXLQWR� QLYHO� GH� GHVJORVH�� VH� HVWi� KDEODQGR� \D� GH� �UHDOL]DFLRQHV�� R� �HOHPHQWRV� GH�
FRPSHWHQFLD����
�
'H� HVWH� PRGR� ODV� VXEIXQFLRQHV� TXH� VH� KD\DQ� LGHQWLILFDGR� HQ� HVH� QLYHO� SXHGHQ�
GHQRPLQDUVH�\D�HOHPHQWRV�GH�FRPSHWHQFLD�\�HO�QLYHO� LQPHGLDWDPHQWH�DQWHULRU�VHUi� OD�
XQLGDG�GH�FRPSHWHQFLD���
�
7DO�HVSHFLILFDFLyQ�SXHGH�QRWDUVH�PHMRU�HQ�HO�HMHPSOR�GH�PDSD�IXQFLRQDO�TXH�VH�LQFOX\H��
8Q�FODUR�HMHPSOR�GH�OD�WUDQVIHULELOLGDG�GH�ODV�IXQFLRQHV�D�GLIHUHQWHV�FRQWH[WRV�VH�REWLHQH�
HQ�OD�IXQFLyQ���7UDQVSRUWDU�PDWHULDOHV��SHUVRQDV�R�YDORUHV���WDO�IXQFLyQ�SXHGH�GHVFULELU�
HO�WUDEDMR�GH�XQ�FRQGXFWRU�GH�FDPLyQ��DXWRE~V��FRFKH�EOLQGDGR�R�WD[L��
�
'H�LJXDO�IRUPD�OD�IXQFLyQ��DWHQGHU�FOLHQWHV�\�UHVROYHU�VXV�GXGDV��GHVFULEH�HO�WUDEDMR�TXH�
SXHGH�GDUVH�HQ�HO�FRQWH[WR�GH�OD�UHFHSFLyQ�GH�XQ�KRWHO��XQD�WLHQGD�GH�GHSDUWDPHQWRV�R�
OD�UHFHSFLyQ�GH�XQD�RILFLQD�GH�QHJRFLRV��3RU�VXSXHVWR�OD�IXQFLyQ�GHEH�HVSHFLILFDUVH�HQ�
FXDQWR�D�VX�FDPSR�GH�DSOLFDFLyQ��SHUR� ODV�FRPSHWHQFLDV�TXH�VH�SRQHQ�HQ� MXHJR�SDUD�
HVWH�FDVR�VRQ�SHUIHFWDPHQWH�WUDQVIHULEOHV�D�GLIHUHQWHV�FRQWH[WRV��
�
(O�SURFHVR�GH�GHVDJUHJDFLyQ��GHVJORVH��GH�ODV�IXQFLRQHV�VH�KDFH�VLJXLHQGR�OD�OyJLFD�GH�
FDXVD�HIHFWR�� $O� UHDOL]DU� HO� GHVJORVH� VH� GHEH� YHULILFDU� OR� TXH� GHEH� KDFHUVH� SDUD�
DOFDQ]DU�HO�UHVXOWDGR�GHVFULWR�HQ�OD�IXQFLyQ�TXH�HVWi�VLHQGR�GHVDJUHJDGD��'H�HVWH�PRGR�
OD� GHVDJUHJDFLyQ� GH� XQD� IXQFLyQ� HQ� HO� VLJXLHQWH� QLYHO�� HVWi� UHSUHVHQWDQGR� OR� TXH� VH�
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GHEH� ORJUDU�SDUD�TXH�GLFKD� IXQFLyQ�VH� OOHYH�D�FDER��/D�SUHJXQWD�FODYH�HQ�HO�GHVJORVH�
HV���¢4XH�KD\�TXH�KDFHU�SDUD�TXH�HVWR�VH�ORJUH"�
(O� PDSD� IXQFLRQDO� QR� HV� XQD� UHSUHVHQWDFLyQ� GH� SURFHVRV�� 1R� LQWHQWD� GHVFULELU�
JUiILFDPHQWH� HO� SURFHVR� VLQR� ODV� IXQFLRQHV� SURGXFWLYDV� QHFHVDULDV� SDUD� DOFDQ]DU� HO�
SURSyVLWR�FODYH��$O�HODERUDUOR�GHEH�FXLGDUVH�GH� LQFOXLU�GHVFULSFLRQHV�GH�RSHUDFLRQHV�R�
WDUHDV���
�
(V� HO� FDVR� GH� OD� IXQFLyQ� GH� �WUDEDMDU� HQ� FRQGLFLRQHV� GH� VHJXULGDG�� OD� FXDO� QR� GHEH�
GHVFULELUVH�HQ�WpUPLQRV�GH��FRORFDUVH�HO�FDVFR��R�FXDOTXLHU�RWUR�HOHPHQWR�GH�SURWHFFLyQ��
�
'HEH� FXLGDUVH� D� OR� ODUJR� GH� OD� HODERUDFLyQ� GHO�PDSD� IXQFLRQDO�� QR� SHUGHU� GH� YLVWD� OD�
UHODFLyQ�HQWUH�ODV�IXQFLRQHV�\�HO�SURSyVLWR�FODYH��3RU�HOOR�HV�UHFRPHQGDEOH�UHYLVDU�FDGD�
WDQWR�TXH�VH�FRQVHUYH�HVWH�SULQFLSLR�GH�FRKHUHQFLD�HQ�HO�DQiOLVLV���
�
(VWD�UHYLVLyQ�GHEH�GDU�FXHQWD�GH�DTXHOODV�IXQFLRQHV�TXH�SXHGDQ�DSDUHFHU�UHSHWLGDV�HQ�
GLIHUHQWHV�UDPDV�GHO�iUERO��/D�OyJLFD�GH�HODERUDFLyQ�GHO�PDSD�IXQFLRQDO�QR�DFHSWD�TXH�
VH�SUHVHQWHQ�WDOHV�UHSHWLFLRQHV��HQ�WDO�FDVR�GHEH�UHYLVDUVH�\�UHKDFHUVH��
�
�
�
�
�
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(VWH�PDSD� IXQFLRQDO�VH�EDVD�HQ��� IDFWRUHV�PX\� LPSRUWDQWHV��SDUWH�GHO�SURSyVLWR�
FODYH�TXH�HV� OD�0LVLyQ�GH�3(7&2�6�$�SUR\HFWDGD�KDFLD�HO�������VHJXLGDV�GH� OD�
DFWLYLGDG�JHQpULFD��HVSHFLILFD�\�ODV�IXQFLRQHV�UHDOL]DGDV�HQ�FDGD�DFWLYLGDG���

�0LVLyQ� 3URFHVR� � $FWLYLGDG�*HQpULFD�� � $FWLYLGDG�HVSHFtILFD� � � )XQFLyQ�
*HQHUDU�� � � � � � � � �
5LTXH]D��
&RQ�HO�ILQ�

� � � � � � � ���������������
$QDOL]DU�ODV��

'H�FRQWULEXLU�
$O�SURJUHVR�

� � � � � � � WHQGHQFLDV�\�
ULHVJRV��

'H�OD� � � � � � � � �
&RPXQLGDG�
(PSUHVDULDO�
<�GHO�SDtV�

� � � � � � � ���������������
,GHQWLILFDU�HO�
SUREOHPD��

/LGHUDQGR� � � � � � � � �
&RQ�FDOLGDG� � � � � � � � �
eWLFD�\�
&RQFLHQFLD�
(FROyJLFD�OD�

����
$FFLRQHV��

� �����
SODQWHDPLHQWR�

� ��������
5HFRSLODU��

� � ���������������
(YDOXDU�HO�
LPSDFWR�UHDO��

)DEULFDFLyQ�
'H�PDWHULDOHV�

FRUUHFWLYDV�
\�

� 2SRUWXQLGDGHV�
GH�PHMRUD�

� ,QIRUPDFLyQ� � � R�SRWHQFLDO�GHO�
SUREOHPD�

3DUD�OD� SUHYHQWLYDV� � � � � � � �
,QGXVWULD�GHO�
3OiVWLFR�H�
,PSXOVDQGR�

� � � � � � � ���������������
'HWHUPLQDU�ODV�
SRVLEOHV��

6X�XVR�\�
7UDQVIRUPDFLyQ�
$�WUDYpV�GH�

� � � � � � � FDXVDV�GHO�
SUREOHPD�UHDO�R�
SRWHQFLDO�

FOLHQWHV� � � � � � � � �
6DWLVIHFKRV�GH�
0RGR�TXH�VXV�

� � � � � � � ���������������
(YDOXDU�OD�
FRQYHQLHQFLD��

,QQXPHUDEOHV�
$SOLFDFLRQHV����

� � � � � � � GH�WUDEDMDUOH�DO��
SUREOHPD��

� � � � � � � � �
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�
�
/D� GHVDJUHJDFLyQ� GH� IXQFLRQHV� UHDOL]DGD� D� OR� ODUJR� GHO� SURFHVR� GH� DQiOLVLV�
IXQFLRQDO�XVXDOPHQWH�QR�VREUHSDVD�GH�FXDWUR�D�FLQFR�QLYHOHV��$O�DQDOL]DU�HO�~OWLPR�
QLYHO��VH�HQFRQWUDUi�TXH�FRPSUHQGH�FRPSHWHQFLDV�� IXQFLRQHV�TXH�D�HVH�QLYHO�\D�
SXHGHQ�VHU�FXPSOLGDV�SRU�SHUVRQDV�FDSDFHV�GH�UHDOL]DUODV��R�VHD�FRPSHWHQWHV���
(VWDV� GLIHUHQWHV� IXQFLRQHV�� FXDQGR� \D� SXHGHQ� VHU� HMHFXWDGDV� SRU� SHUVRQDV� \�
GHVFULEHQ� DFFLRQHV� TXH� VH� SXHGHQ� ORJUDU� \� UHVXPLU�� UHFLEHQ� HO� QRPEUH� GH�
HOHPHQWRV�GH�FRPSHWHQFLD��
�
(OHPHQWR� GH� FRPSHWHQFLD� HV� OD� GHVFULSFLyQ� GH� XQD� UHDOL]DFLyQ� TXH� GHEH� VHU�
ORJUDGD�SRU�XQD�SHUVRQD�HQ�DO�iPELWR�GH�VX�RFXSDFLyQ��3RU�WDQWR��VH�UHILHUH�D�XQD�
DFFLyQ��XQ�FRPSRUWDPLHQWR�R�XQ�UHVXOWDGR�TXH�HO�WUDEDMDGRU�GHEH�GHPRVWUDU�\��HV�
HQWRQFHV��XQD�IXQFLyQ�UHDOL]DGD�SRU�XQ�LQGLYLGXR��
�
/RV�HOHPHQWRV�GH�FRPSHWHQFLD�VH�UHGDFWDQ�FRPR�XQD�RUDFLyQ��VLJXLHQGR�OD�UHJOD�
GH� LQLFLDU� FRQ� XQ� YHUER� HQ� LQILQLWLYR� SUHIHULEOHPHQWH�� D� FRQWLQXDFLyQ� GHVFULELU� HO�
REMHWR� \�� ILQDOPHQWH�� DXQTXH� QR� HV� REOLJDWRULR� HQ� WRGRV� ORV� FDVRV�� LQFOXLU� OD�
FRQGLFLyQ�TXH�GHEH�WHQHU�OD�DFFLyQ�VREUH�HO�REMHWR���
�
(O�HOHPHQWR�GH�FRPSHWHQFLD�GHEH�FRPSOHWDUVH�DFRPSDxiQGROR�GH�ORV�FULWHULRV�GH�
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GHVHPSHxR�� ODV� HYLGHQFLDV� GH� GHVHPSHxR�� ODV� HYLGHQFLDV� GH� FRQRFLPLHQWR� \� HO�
UDQJR�GH�DSOLFDFLyQ��
�
6L�VH�SDUWH��FRPR�VH�KD�PHQFLRQDGR��GH�TXH�OD�FRPSHWHQFLD�ODERUDO�FRUUHVSRQGH�D�
OD�FDSDFLGDG�GH�XQD�SHUVRQD�SDUD�UHDOL]DU�XQD�GHWHUPLQDGD�DFWLYLGDG�SURGXFWLYD��
OD�IRUPD�PiV�REMHWLYD�SDUD�GHWHUPLQDU�VL�HVD�SHUVRQD�HV�FRPSHWHQWH��HV�WHQHU�OD�
HYLGHQFLD�GH�TXH�IXH�FDSD]�GH�UHDOL]DU�HO� WUDEDMR�HQ�IRUPD�VHJXUD�\�HILFLHQWH��HV�
GHFLU��GH� ORJUDU�HO� UHVXOWDGR�HVSHUDGR��/R�DQWHULRU� OOHYD�QHFHVDULDPHQWH�D�GHILQLU�
TXp�DVSHFWRV�GHO�WUDEDMR�GHEHQ�HYDOXDUVH�\�FyPR�GHEH�KDFHUVH�OD�HYDOXDFLyQ�GH�
GLFKRV�DVSHFWRV�FRQ�HO�ILQ�GH�WHQHU�OD�VHJXULGDG�GH�TXH�VH�KD�GHPRVWUDGR�SRVHHU�
OD�FRPSHWHQFLD�ODERUDO�QHFHVDULD��
�
�������� � &ULWHULRV� GH� 'HVHPSHxR�� 6RQ� ORV� TXH� ULJHQ� R� GHWHUPLQDQ� TXH� HO�
GHVHPSHxR�GH�XQD�SHUVRQD�VHD�FRQVLGHUDGR�FRPR�FRPSHWHQWH��HQ�HVWH�DSDUWDGR�
VH� H[SUHVDQ� ORV� UHVXOWDGRV� TXH� VH� FRQVLGHUHQ� FRQWULEX\HQWHV� \� VLJQLILFDWLYRV�
�FUtWLFRV��SDUD�DOFDQ]DU�ORV�UHVXOWDGRV�SUHYLVWRV�HQ�HO�HQXQFLDGR�GHO�HOHPHQWR��\�OD�
UHIHUHQFLD�D�OD�FDOLGDG�TXH�GHEHQ�WHQHU�GLFKRV�UHVXOWDGRV���
�
$O� GHILQLU� ORV� FULWHULRV� GH� GHVHPSHxR� VH� DOXGH� DO� UHVXOWDGR� HVSHUDGR� FRQ� HO�
HOHPHQWR� GH� FRPSHWHQFLD� \� D� XQ� HQXQFLDGR� HYDOXDWLYR� GH� OD� FDOLGDG� TXH� HVH�
UHVXOWDGR�GHEH�SUHVHQWDU��6H�SXHGH�DILUPDU�TXH� ORV� FULWHULRV�GH�GHVHPSHxR�VRQ�
XQD� GHVFULSFLyQ� GH� ORV� UHTXLVLWRV� GH� FDOLGDG� SDUD� HO� UHVXOWDGR� REWHQLGR� HQ� HO�
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GHVHPSHxR�ODERUDO��SHUPLWHQ�HVWDEOHFHU�VL�HO�WUDEDMDGRU�DOFDQ]D�R�QR�HO�UHVXOWDGR�
GHVFULWR�HQ�HO�HOHPHQWR�GH�FRPSHWHQFLD��
�
/RV� FULWHULRV� GH� GHVHPSHxR� H[SUHVDQ� HO� TXp� VH� HVSHUD� GHO� GHVHPSHxR� GH� XQ�
HOHPHQWR� GH� FRPSHWHQFLD� \� HO� FyPR� VH� HVSHUD� TXH� VHD� HO� UHVXOWDGR� R� HO�
GHVHPSHxR��VHJ~Q�VHD�HO�FDVR��&RQ�REMHWR�GH�KDFHU�SDWHQWH�TXH�FRQ�ORV�FULWHULRV�
GH�GHVHPSHxR�VH�LQWHQWD�H[SUHVDU�XQ�UHVXOWDGR�\�OD�FDOLGDG�GH�GLFKR�UHVXOWDGR��VH�
FRQVLGHUD�FRQYHQLHQWH�TXH�ORV�FULWHULRV�GH�GHVHPSHxR�VH�H[SUHVHQ�FRQ�XQD�IUDVH�
�OR�PiV�EUHYH�SRVLEOH��LQWHJUDGD�SRU��
�

��&DPSR� GH� DSOLFDFLyQ�� HVWH� FRPSRQHQWH� QRUPDWLYR� GHO� HOHPHQWR� GH�
FRPSHWHQFLD� WLHQH� FRPR� SURSyVLWR� HVWDEOHFHU� ODV� GLIHUHQWHV�
FLUFXQVWDQFLDV�FRQ�ODV�TXH�XQD�SHUVRQD�VH�HQIUHQWDUi�HQ�HO�VLWLR�GH�
WUDEDMR�\�VRQ��HQ�FRQVHFXHQFLD��HQ� ODV�TXH�VH�SRQGUi�D�SUXHED�HO�
GRPLQLR� GH� OD� FRPSHWHQFLD� GH� OD� SHUVRQD�� (Q� HVWH� FDVR�� SRU�
UD]RQHV�GH�HFRQRPtD��GHEH�WHQHUVH�FXLGDGR�HQ�TXH�ORV�FDPSRV�GH�
DSOLFDFLyQ� HVWDEOHFLGRV� SDUD� XQ� GHWHUPLQDGR� HOHPHQWR� GH�
FRPSHWHQFLD� VHDQ� ORV�QHFHVDULRV� \� ORV� VXILFLHQWHV�SDUD�HYDOXDU� OD�
FRPSHWHQFLD��/D�H[LVWHQFLD�GH�&DPSRV�GH�$SOLFDFLyQ�UHGXQGDQWHV��
DGHPiV�GH�FRPSOLFDU�HO�SURFHVR�GH�HYDOXDFLyQ�GH� OD�FRPSHWHQFLD�
OR�HQFDUHFHQ��(O�&DPSR�GH�$SOLFDFLyQ�VH�H[SUHVD�SRU�GRV�SDUWHV��
/D� FDWHJRUtD� GHO� FDPSR� \� ODV� FODVHV� FRUUHVSRQGLHQWHV� D� FDGD�
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FDWHJRUtD��2EYLDPHQWH�� ODV� FDWHJRUtDV� D� FRQVLGHUDU� GHEHQ� VHU� ODV�
FRQVLGHUDGDV� FUtWLFDV� \�� SRU� OR� WDQWR� GHEHUiQ� UHVXOWDU� H[FOX\HQWHV�
HQWUH� Vt�� ODV� FODVHV� HQ� FDGD� FDWHJRUtD� GHEHUiQ�� DVLPLVPR�� VHU�
H[FOX\HQWHV�HQWUH�HOODV��

��(YLGHQFLDV� SRU� GHVHPSHxR�� OD� GHPRVWUDFLyQ� GH� TXH� VH� HV�
FRPSHWHQWH�UHTXLHUH�QHFHVDULDPHQWH�HO�SURSRUFLRQDU�ODV�HYLGHQFLDV�
�TXH�VHDQ�SUXHEDV�LQREMHWDEOHV��GH�TXH�HIHFWLYDPHQWH�VH�SRVHH�OD�
FRPSHWHQFLD� SDUD� OD� UHDOL]DFLyQ� GH� OD� DFWLYLGDG� UHIHULGD�� HQ� HVWH�
FDVR�� SRU� HO� WtWXOR� GH� HOHPHQWR� GH� FRPSHWHQFLD�� 3DUD� TXH� OD�
HYDOXDFLyQ�GH�OD�FRPSHWHQFLD�WHQJD�OD�PD\RU�REMHWLYLGDG�SRVLEOH��VH�
KD� FRQVLGHUDGR� TXH� ODV� HYLGHQFLDV� VHDQ� GHULYDGDV� GH� XQ�
GHVHPSHxR���

���������
��(YLGHQFLDV�GH�FRQRFLPLHQWR���HQ�HVWH�DSDUWDGR�VH�GHEHQ�FRQVLJQDU�FRQ�

SUHFLVLyQ� ORV� UHTXHULPLHQWRV� GH� FRQRFLPLHQWR� \� GH� FRPSUHQVLyQ� TXH�
GHEH�VDWLVIDFHU�OD�SHUVRQD�TXH�VH�HYDO~D�SDUD�GHPRVWUDU�TXH�WLHQH�ODV�
EDVHV� VXILFLHQWHV� \� QHFHVDULDV� SDUD� OD� HMHFXFLyQ� HILFLHQWH� GH� ORV�
GLVWLQWRV� GHVHPSHxRV� TXH� VH� KDQ� FRQVLGHUDGR� FRPR� SDUWHV� GHO�
HOHPHQWR��'H�PDQHUD�JHQHUDO��SXHGH�GHFLUVH�TXH�HVWH�DSDUWDGR�UHILHUH�
ODV�WHRUtDV��ORV�SULQFLSLRV�\�ODV�KDELOLGDGHV�FRJQLWLYDV�TXH�OH�SHUPLWHQ�D�
XQD� SHUVRQD� FRQWDU� FRQ� XQ� SXQWR� GH� SDUWLGD� SDUD� XQ� GHVHPSHxR�
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VLVWHPiWLFDPHQWH�HILFD]�� /D� IRUPD�GH�KDFHU�HYLGHQWH�HO� FRQRFLPLHQWR�
GHEH� FRQVLGHUDU� TXH� pVWH� �HQ� HO� WUDEDMR�� QR� VH� GD� HQ� IRUPD� DLVODGD��
VLQR�LQWHJUDGD�DO�GHVHPSHxR�PLVPR�����

�
'HEH�WHQHUVH�SUHVHQWH�TXH�HO�FRQRFLPLHQWR�VH�DSOLFD�SDUD�ORJUDU�DOJR�\��SRU�
OR� WDQWR��HO� ORJUR�GH�HVH�DOJR�SXHGH��HQ�P~OWLSOHV�RFDVLRQHV��VHU�VXILFLHQWH�
SDUD� LGHQWLILFDU� TXH� VH� WLHQH� �\� OR� TXH� HV� PiV�� TXH� VH� DSOLFD�� HO�
FRQRFLPLHQWR�� (Q� HVWDV� FRQGLFLRQHV�� DO� HODERUDU� OD� 1RUPD� 7pFQLFD� GH�
&RPSHWHQFLD�/DERUDO�GHEH�SUHFLVDUVH�TXH�FRQRFLPLHQWRV��DGLFLRQDOHV�D�ORV�
TXH� \D� HVWiQ� LQFRUSRUDGRV� D� ODV� HYLGHQFLDV� SRU� GHVHPSHxR�� GHEHQ� VHU�
GHPRVWUDGRV���

�
�
�
�
�
�
�
�
�
�
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���� (-(03/2� �� &5,7(5,26� '(� '(6(03(f2� <� 5$1*2� '(� $3/,&$&,21�
&203(7(1&,$6�<�(9,'(1&,$6�5(48(5,'$6�
�

� *(67,21�'(�&203(7(1&,$6�'(6$552//$'$�325�3(7&2�6�$��� �
� 81,'$'(6�'(�&203(7(1&,$�/$%25$/� $5($�2&83$&,21$/��
�(/(0(1726�'(�&203(7(1&,$�/$%25$/� 352&(62�$&&,21(6�
�$FWLYLGDG�(VSHFtILFD����������5HFRSLODU�,QIRUPDFLyQ��

35(9(17,9$6�<�&255(&7,9$6�

�)XQFLyQ������������$QDOL]DU�ODV�WHQGHQFLDV�\�ULHVJRV��� �
� &5,7(5,26�'(�'(6(03(f2� 5$1*2�'(�$3/,&$&,Ï1��

D�� 5HFRSLODU�ORV�GDWRV�UHJLVWUDGRV�HQ�IRUPDWRV� 5HJLVWURV�GH�GDWRV�QXPpULFRV�
E�� &RQVWUXLU�GLDJUDPDV�GH�WHQGHQFLDV�� &DUWDV��\�WDEODV��
F�� $QDOL]DU�LQIRUPDFLyQ�XWLOL]DQGR�KHUUDPLHQWDV�

HVWDGtVWLFDV�
�

� &203(7(1&,$6� (9,'(1&,$6�5(48(5,'$6�
D�� &RQRFLPLHQWR�GH�WRGRV�ORV�UHJLVWURV�GH�OD�

SODQWD��
'HWHFFLyQ�GH�SUREOHPDV��

E�� 0DQHMR�H�LQWHUSUHWDFLyQ�GH�GLDJUDPDV�GH�
WHQGHQFLDV�

0HGLDQWH�WHQGHQFLDV�
F�� &RQRFLPLHQWR�GH�KHUUDPLHQWDV�HVWDGtVWLFDV��

GLDJUDPD�HVSLQD�GH�SHVFDGR��
�DQWHV�GH�TXH�OOHJXHQ�D�FRQFUHWDUVH�

�&RUUHODFLRQHV��JUiILFRV�GH�FRQWURO��SDUHWR��
JUiILFDV�GH�FRUUHODFLyQ��DQiOLVLV�

HQ�XQD�SpUGLGD�GH�FDOLGDG��HILFLHQFLD�
�'H�YDULDQ]D�\�GLVHxR�GH�H[SHULPHQWR�� R�PDWHULDO���

�
�

�
�
�
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�
����� (-(03/2� �� &5,7(5,26� '(� '(6(03(12<� 5$1*2� '(� $3/,&$&,21�
&203(7(1&,$6�<�(9,'(1&,$6�5(48(5,'$6�
�

� *(67,21�'(�&203(7(1&,$6�'(6$552//$'$�325�3(7&2�6�$��� �
� 81,'$'(6�'(�&203(7(1&,$�/$%25$/� $5($�2&83$&,21$/��
� (/(0(1726�'(�&203(7(1&,$�/$%25$/� *(67,21�'(�/$�,1)5$(6758&785$�
�$FWLYLGDG�(VSHFtILFD���(YDOXDFLyQ�GH�IDFWRUHV�HQ�HO�SURFHVR�GH�VHOHFFLyQ�\�SURPRFLyQ�GHO�SHUVRQDO���

�

�)XQFLyQ������������(VWDEOHFHU�SDUD�FDGD�FDUJR��ORV�UHTXHULPLHQWRV�DFDGpPLFRV��DSWLWXGHV�\�KDELOLGDGHV�UHTXHULGDV�SRU�HO�SHUVRQDO��
�

� &5,7(5,26�'(�'(6(03(f2� 5$1*2�'(�$3/,&$&,Ï1��
D�� &RQWUDWDFLyQ�GH�SHUVRQDO�GH�DFXHUGR�D�ORV�

UHTXHULPLHQWRV�LQGLFDGRV�SDUD�FDGD�FDUJR�GH�OD�
VXSHULQWHQGHQFLD�GH�LQJHQLHUtD�\�PDQWHQLPLHQWR���

6XSHULQWHQGHQWH�GH�LQJHQLHUtD�\�
PDQWHQLPLHQWR��

E�� 9HULILFDU�TXH�VH�FXPSOD�FRQ�ORV�UHTXLVLWRV�
H[LJLGRV�HQ�HO�PDQXDO�GH�IXQFLRQHV��SDUD�OD�
SURPRFLyQ�GHO�SHUVRQDO�����

�

F�� (YDOXDU�HO�GHVHPSHxR��DQXDO�GHO�SHUVRQDO��GH�
DFXHUGR�D�ODV�PHWDV�ILMDGDV��

�
G�� ,PSOHPHQWDU�XQ�SURJUDPD�GH�FDSDFLWDFLyQ�DQXDO�

SDUD�JDUDQWL]DU�TXH�HO�SHUVRQDO�DGTXLHUD�ODV�
FRPSHWHQFLDV�UHTXHULGDV�SDUD�FDGD�FDUJR��

�

� &203(7(1&,$6� (9,'(1&,$6�5(48(5,'$6�
D�� &RQRFLPLHQWR�DPSOLR�GH�ORV�UHTXHULPLHQWRV�

HVWDEOHFLGRV�SRU�HO�FDUJR���
(YDOXDU�ORV�FRQRFLPLHQWRV�VREUH�ODV�
IXQFLRQHV�GH�ODV�GLIHUHQWHV�iUHDV�GH��

E�� $PSOLR�FRQRFLPLHQWR�GHO�SURJUDPD�GH�
FDSDFLWDFLyQ�DQXDO�GH�OD�VXSHULQWHQGHQFLD�GH�
LQJHQLHUtD�\�PDQWHQLPLHQWR��

OD�VXSHULQWHQGHQFLD�GH�LQJHQLHUtD�\�
PDQWHQLPLHQWR��$SOLFDFLyQ�GH�
FXHVWLRQDULRV�HVFULWRV�VREUH�ORV��

F�� &RQRFHU�ORV�UHTXLVLWRV�SDUD�DVSLUDU�D�OD�
SURPRFLyQ�GHQWUR�GHO�FDUJR�TXH�GHVHPSHxH��

UHTXLVLWRV�GH�SURPRFLyQ�GHO�FDUJR���
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�
�

���&203(7(1&,$6�)81&,21$5,26�1,9(/�*(5(1&,$/�'(�/$�(035(6$�
3(7&2�6�$��

�
3DUD� OD� LGHQWLILFDFLyQ� \� HODERUDFLyQ� GH� ODV� FRPSHWHQFLDV� GH� FDGD� LQGLYLGXR� IXH�
QHFHVDULR� FRPR�SULPHUD�PHGLGD� OD� HODERUDFLyQ�GH� � XQD�HQFXHVWD�TXH�QRV� VLUYLy�
SDUD� GHILQLU� FDGD� XQD� GH� ODV� KDELOLGDGHV�� IXQFLRQHV�� GHVWUH]DV� \� FRPSHWHQFLDV�
FRUSRUDWLYDV�GH�FDGD�IXQFLRQDULR�GH�QLYHO�JHUHQFLDO�GH�OD�HPSUHVD�3(7&2�6�$��
2WUD� YDOLRVD�KHUUDPLHQWD�TXH�HPSOHDPRV�SDUD� OD� UHFROHFFLyQ�GH� LQIRUPDFLyQ� IXH�
XQ� IRUPDWR�� SRU�PHGLR� GHO� FXDO� VH� � LGHQWLILFDURQ� \� GHWHUPLQDURQ� GH� XQD�PDQHUD�
PiV� HVSHFtILFD� ODV� DFWLYLGDGHV� TXH� FDGD� HPSOHDGR� UHDOL]D�� HO� WLHPSR� TXH� WRPD�
SDUD�HMHFXWDUODV�� OD�PDQHUD�HQ�TXH� ODV�HMHFXWD�\�VX�QLYHO�GH�SULRULGDG�SDUD�FDGD�
XQD�GH�HOODV��
�
$�FRQWLQXDFLyQ�OH�SUHVHQWDPRV�ORV�UHVXOWDGRV�GH�ODV�HQFXHVWDV���
�� 9HU� HVTXHPD� GH� HQFXHVWD� DQH[R� ��� \� �� � HPSOHDGR� SDUD� HO� GHVDUUROOR� GH� OD�
LQYHVWLJDFLyQ���
�

�
�

�
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����5(68/7$'26�'(�(1&8(67$6��
'HVSXpV�GH�KDEHU�DSOLFDGR��UHYLVDGR�\�HYDOXDGR�ODV�GLIHUHQWHV�HQFXHVWDV�
GLVHxDGDV�ORV�UHVXOWDGRV�DUURMDGRV�VRQ�ORV�VLJXLHQWHV��
�

9�'HVFULSFLyQ�GH�ODV�FRPSHWHQFLDV�SRU�FDUJR��
�
6XSHULQWHQGHQWH�GH�/DERUDWRULR��
'HVFULSFLyQ�JHQHUDO�GHO�FDUJR��
(VWH� IXQFLRQDULR� HV� HO� HQFDUJDGR� GH� SODQHDU�� GLULJLU� \� FRQWURODU� ORV� WUDEDMRV� GH�
/DERUDWRULR�QHFHVDULRV�SDUD�HO�FRQWURO�GH�FDOLGDG�GH�OD�SURGXFFLyQ�\�HO�GHVDUUROOR�
GH�SURGXFWRV��SURFXUDQGR�ORJUDU�ySWLPD�HILFLHQFLD�HQ�HO�GHVHPSHxR�GHO�SHUVRQDO�D�
VX�FDUJR�\� UHVXOWDGRV�FRQILDEOHV�\�RSRUWXQRV�HQ� WRGDV� ODV� ODERUHV�GH�DQiOLVLV��DO�
PHQRU�FRVWR��
3ODQWD�R�iUHD��HQ�OD�FXDO�VH�GHVHQYXHOYH���,QJHQLHUtD�*HQHUDO��
3URFHVR�DO�TXH�SHUWHQHFH��&DUDFWHUL]DFLyQ�GHO�SURGXFWR�
)XQFLRQHV��SHUVRQDOHV�R�HVSHFtILFDV�GHO�FDUJR��
���7RPDU�GHFLVLRQHV�VREUH�OD�HQWUHJD�\�UHSDUDFLyQ�GH�HTXLSRV�GHO�ODERUDWRULR��
��� 7RPDU� GHFLVLRQHV� VREUH� ORV� GLIHUHQWHV� FDPELRV� HQ� HO� SHUVRQDO� GHO� ODERUDWRULR�
SDUD�XQ��PHMRU�GHVHPSHxR�� � �
���'LULJLU�ORV�SURJUDPDV�GH�DQiOLVLV�TXH�QHFHVLWD�3HWFR�6�$��SDUD�OD�HODERUDFLyQ�GH�
SURGXFWRV�ILQDOHV�� �
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���9HULILFDU�OD�FRUUHFWD�HMHFXFLyQ�GH�ODV�DFWLYLGDGHV�GHO�ODERUDWRULR���
���,QIRUPDU�DFHUFD�GH�ODV�QR��FRQIRUPLGDGHV�GHO�SURFHVR�D�ODV�GLIHUHQWHV�iUHDV�GH�
OD�SODQWD�� �
���&RQWDFWDU� D� FOLHQWHV� H[WHUQRV�SDUD� UHDOL]DFLyQ�GH� FDOLEUDFLyQ� \� YHULILFDFLyQ�GH�
HTXLSRV�UHVSHFWLYD��
���5HVSRQGHU�SRU�HO�FXPSOLPLHQWR�GH�ORV�SODQHV�GH�PXHVWUHR��
���9HODU�SHUPDQHQWHPHQWH�SDUD�TXH�HO� ODERUDWRULR�VHD�XQ�iUHD�FRQ�XQ�DOWR�JUDGR�
GH�FRQILDELOLGDG�HQWUH�VXV�FOLHQWHV��
���%ULQGDU�DSR\R�D�ORV�DQDOLVWDV�FRQ�HO�ILQ�GH�IRUWDOHFHUORV�HQ�VXV�GHELOLGDGHV��
����&RRUGLQDU�OD�FDSDFLWDFLyQ�JHQHUDO�GH�ORV�DQDOLVWDV�GHO�ODERUDWRULR��
����9HODU�SRU�HO�FXPSOLPLHQWR�VHJXUR�GH�ODV�DFFLRQHV�GHO�ODERUDWRULR�
����5HVSRQGHU�SRU�HO�RUGHQ�\�DVHR�GHO�ODERUDWRULR��
����5HVSRQGHU�SRU�HO�HQWUHQDPLHQWR�GHO�SHUVRQDO��
���/OHYDU�FRQWURO�GH�ODV�YDFDFLRQHV�GH�ORV�DQDOLVWDV�GHO�ODERUDWRULR��
���� 9HODU� SRU� OD� DFWXDOL]DFLyQ� GH� ORV� GLIHUHQWHV� PDQXDOHV� TXH� VH� XWLOL]DQ� HQ� HO�
ODERUDWRULR��
���� 5HVSRQGHU� SRU� XQ� VWRFN� PtQLPR� GH� PDWHULDOHV� \� UHDFWLYRV� SDUD� HO� ySWLPR�
IXQFLRQDPLHQWR�GHO�ODERUDWRULR��
���� 9HODU� SRU� PDQWHQHU� VWRFN� PtQLPR� GH� ORV� GLIHUHQWHV� HVWiQGDU� GH� UHVLQD��
QHFHVDULRV�SDUD�HO�SURFHVR�DQDOtWLFR��
����$VLVWLU�D�ODV�GLIHUHQWHV�UHXQLRQHV�GH�3HWFR�6�$�GRQGH�VH�QHFHVLWH�OD�SUHVHQFLD�
GHO�ODERUDWRULR��
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����(ODERUDU�ORV�SUR\HFWRV�SDUD�QXHYRV�(TXLSRV��
���� 9HODU� SRU� OD� GLVFLSOLQD� \� HO� EXHQ� FRPSRUWDPLHQWR� GH� ORV� LQWHJUDQWHV� GHO�
ODERUDWRULR��
����5HVSRQGHU�SRU�HO�SUHVXSXHVWR�JHQHUDO�GHO��ODERUDWRULR���
����&RRUGLQDU�FRQ�ODV�GLIHUHQWHV�VXSHULQWHQGHQFLDV�GH�3HWFR�FXDQGR�VH�QHFHVLWH�HO�
VHUYLFLR�GHO�ODERUDWRULR��
����0DQWHQHU�EXHQDV�UHODFLRQHV�FRQ�ODV�GLIHUHQWHV�iUHDV�FRQ�ODV�TXH�LQWHUDFW~H�HO�
ODERUDWRULR��
����9HODU�SRU�PDQWHQHU�XQ�EXHQD�GHVFULSFLyQ�HQ� ORV�GLIHUHQWHV�UHSXHVWRV�TXH�VH�
XWLOL]DQ�HQ�HO�ODERUDWRULR�� �
����5HDOL]DU�UHWURDOLPHQWDFLRQHV�D�ORV�DQDOLVWDV�VREUH�VX�WUDEDMR�
�
&RPSHWHQFLDV�QHFHVDULDV��
�
���7LWXOR�SURIHVLRQDO�HQ�4XtPLFD�R�FDUHUDV�DILQHV��
���%XHQRV�FRQRFLPLHQWRV�HQ�4XtPLFD�DQDOtWLFD�
���&RQRFLPLHQWR�HQ�HO�VLVWHPD�-'(�
���&RQRFLPLHQWR�HQ�,QJOpV��
���&RQRFLPLHQWR�HQ�0DWHPiWLFDV�\�)tVLFD��
���&RQRFLPLHQWR�HQ�&URPDWRJUDItD�GH�JDVHV�
���&RQRFLPLHQWR�GH�RSHUDFLyQ�GH�ORV�HTXLSRV�
���&RQRFLPLHQWR�HQ�PDQHMR�GH�SHUVRQDO��
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��� &RQRFLPLHQWR� GH� ODV� HVSHFLILFDFLRQHV� GH� PDWHULDV� SULPDV�� DGLWLYRV��
FRQVXPLEOHV��LQJUHGLHQWHV�\�SURGXFWRV�WHUPLQDGRV��
�����&RFLPLHQWR�SURIXQGR�GHO�SURFHVR�FDUDFWHUL]DFLyQ�GHO�SURGXFWR��
�����&RQRFLPLHQWR�GH�ODV�QRUPDV�,VR������\�,VR�������
�����%XHQ�FRQRFLPLHQWR�HQ�:RUG�\�([FHO�
���� �&RQRFLPLHQWR�SURIXQGR�GH� ORV�SURFHGLPLHQWRV�DQDOtWLFRV� �TXH�DSOLTXHQ�SDUD�
SURGXFWRV� HQ� SURFHVR�� SURGXFWR� WHUPLQDGR�� PDWHULDV� SULPDV�� DGLWLYRV� \�
FRQVXPLEOHV���
���� &RQRFLPLHQWR� SURIXQGR� GHO� PDQHMR� DGPLQLVWUDWLYR� \� RSHUDFLRQDO� GHO�
ODERUDWRULR��
���� %XHQRV� FRQRFLPLHQWRV� GH� ODV� WHFQRORJtDV� GH� SURGXFFLyQ� TXH�PDQHMD� 3HWFR�
6�$��
�
&RPSHWHQFLDV�WpFQLFDV��
�
��� &DSDFLWDFLyQ�HQ�HO�VLVWHPD�-'(��
��� &DSDFLWDFLyQ�HQ�HTXLSRV�GH�ODERUDWRULR�
��� &DSDFLWDFLyQ�HQ�:RUG�\�([FHO�
��� &DSDFLWDFLyQ�HQ�PDQHMR�GH�SHUVRQDO�
��� &DSDFLWDFLyQ� HQ� $QiOLVLV� GH� SURGXFWRV� HQ� SURFHVR� SURGXFWRV� WHUPLQDGRV��

DGLWLYRV��PDWHULDV�SULPDV�H�LQJUHGLHQWHV��
��� &DSDFLWDFLyQ�HQ�DQiOLVLV�FURPDWRJUDILWRV�
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��� &DSDFLWDFLyQ�HQ�DXGLWRULDV�LQWHUQDV�GH�FDOLGDG�
��� &DSDFLWDFLyQ�H[WHUQD�VREUH�QXHYRV�SURFHVRV�GH�3HWFR��6�$�
��� &DSDFLWDFLyQ�HQ�SULPHURV�DX[LOLRV�\�UHVFDWH��
&RPSHWHQFLDV�FRUSRUDWLYDV���
/RJUR��$FFLyQ����
3UHRFXSDFLyQ�SRU�HO�RUGHQ�\�OD�FDOLGDG�
$FWLWXG�IUHQWH�DO�ULHVJR�
%~VTXHGD�GH�LQIRUPDFLyQ�
(VIXHU]R�DGLFLRQDO��
,QLFLDWLYD��
2ULHQWDFLyQ�D�UHVXOWDGRV��
,QQRYDFLyQ��
6HUYLFLR�H�,QIOXHQFLD��
(VFXFKDU�\�UHVSRQGHU��
7UDEDMR�HQ�HTXLSR��
&RQRFLPLHQWR�2UJDQL]DWLYR��
'HVDUUROOR�GH�LQWHUUHODFLRQHV��
6HQVLELOLGDG�,QWHUSHUVRQDO��
2ULHQWDFLyQ�D�FOLHQWHV��DVHVRUtD��
$XWRJHVWLyQ���
$XWRFRQILDQ]D�
$XWHQWLFLGDG�
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&RPSURPLVR�FRQ�OD�RUJDQL]DFLyQ��
3HUVSHFWLYD�pWLFD�
)OH[LELOLGDG�
�
6ROXFLyQ�GH�SUREOHPDV��
3HQVDPLHQWR�DQDOtWLFR�
$GTXLVLFLyQ�\�XWLOL]DFLyQ�GH�FRQRFLPLHQWRV�
5D]RQDPLHQWR�OyJLFR�
*HVWLyQ�GH�SHUVRQDV��
'HVDUUROOR�GH�SHUVRQDV��
/LGHUD]JR��
'LUHFFLyQ�GH�SHUVRQDV�
0DQHMR�GHO�FDPELR�
'HVDUUROOR�GH�HTXLSRV��
�
6XSHULQWHQGHQWH�GH�,QJHQLHUtD�GH�3UR\HFWRV�
'HVFULSFLyQ�JHQHUDO�GHO�FDUJR��
3ODQHDU�� GLULJLU�� FRRUGLQDU� \� FRQWURODU� ORV� UHFXUVRV� KXPDQRV� \� PDWHULDOHV� GH�
LQJHQLHUtD� \� PDQWHQLPLHQWR� PHFiQLFR� HQ� OD� SODQWD� SDUD� GHVDUUROODU� WUDEDMRV�
DVLJQDGRV�D�VX�PDQGR��FRQ�HO�ILQ��JDUDQWL]DU�OD�FRQILDELOLGDG�\�GLVSRQLELOLGDG�GH�ORV�
HTXLSRV�� $VHVRUDU� HQ� OD� IRUPXODFLyQ�� HYDOXDFLyQ� \� VHOHFFLyQ� GH� SUR\HFWRV� SDUD�
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ORJUDU� XQD� HILFLHQWH� \� FRUUHFWD� HMHFXFLyQ� GH� ORV� WUDEDMRV� GH� VX� GHSHQGHQFLD�� DO�
PtQLPR�FRVWR��
,QJHQLHUtD�*HQHUDO��
3ODQWD�R�iUHD��HQ�OD�FXDO�VH�GHVHQYXHOYH���,QJHQLHUtD�*HQHUDO��
3URFHVR�DO�TXH�SHUWHQHFH��*HVWLyQ�GH�OD�,QIUDHVWUXFWXUD�
)XQFLRQHV��SHUVRQDOHV�R�HVSHFtILFDV�GHO�FDUJR��

��� 3ODQHDU��GLULJLU��FRRUGLQDU�\�FRQWURODU�ORV�WUDEDMRV�GHO�SHUVRQDO�DVLJQDGR�D�VX�
PDQGR�� FRQ� HO� ILQ� GH� REWHQHU� XQ� ySWLPR� UHQGLPLHQWR� GH� ORV� REMHWLYRV�
LGHQWLILFDGRV������

��� $VHVRUDU� HQ� OD� IRUPXODFLyQ�� HYDOXDFLyQ� \� VHOHFFLyQ� GH� SUR\HFWRV� GH�
GHVDUUROOR� WHFQROyJLFR�R�PHMRUDV� ORFDWLYDV��FRQ�HO� ILQ�GH� ORJUDU�XQD�RSWLPD�
VHOHFFLyQ�GH�DOWHUQDWLYDV��GHVGH�HO�SXQWR�GH�YLVWD�WpFQLFR�\�HFRQyPLFR�������������������������������

��� 2ULHQWDU�� VXSHUYLVDU� \� FRQWURODU� ORV� WUDEDMRV� GH� LQJHQLHUtD� FRQFHSWXDO��
LQJHQLHUtD�GH�GLVHxR�H�LQJHQLHUtD�GH�GHWDOOH�D�FDUJR�GH�VX�iUHD��SDUD�ORJUDU�
VX�HILFLHQWH�\�FRUUHFWD�HMHFXFLyQ����������������������

��� 6XSHUYLVDU� ORV� SURFHVRV� GH� FRQWUDWDFLyQ� GH� REUDV� R� VHUYLFLRV� H[WHUQRV�� \�
DVHVRUDU� HQ� VX� DGMXGLFDFLyQ�� FRQ� HO� ILQ� GH� DVHJXUDU� HO� FRQFXUVR� GH�
FRQWUDWLVWDV�LGyQHRV��

��� &RQWURODU�HO�GHVDUUROOR�GH�SUR\HFWRV��D�ILQ�GH�ORJUDU�HO�WRWDO�FXPSOLPLHQWR�GH�
ORV� REMHWLYRV�� SURJUDPD� GH� REUDV� \� HVSHFLILFDFLRQHV� SDFWDGDV� HQ� FDGD�
FRQWUDWR��������������������������������������������������
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��� (VWDEOHFHU� HO� SUHVXSXHVWR� GH� RSHUDFLyQ� GH� VX� GHSHQGHQFLD� \� GH� ORV�
SUR\HFWRV� R� WUDEDMRV� D� HMHFXWDU�� FRQWURODU� VX� HMHFXFLyQ�� FRQ� HO� ILQ� GH�
SURFXUDU�XQ�ySWLPR�PDQHMR�GH�ORV�UHFXUVRV�

��� &RRUGLQDU� ORV� SURFHVRV� UHODFLRQDGRV� FRQ� OD� DGPLQLVWUDFLyQ� ILQDQFLHUD� \�
FRQWDEOH� GH� ORV� SUR\HFWRV�� HVWDEOHFLHQGR� UHTXHULPLHQWRV� GH� IRQGRV� \�
DXWRUL]DQGR�OD�DSOLFDFLyQ�GH�SDJRV��

��� (VWDEOHFHU� H� LPSOHPHQWDU� PpWRGRV� \� SURFHGLPLHQWRV� SDUD� ORJUDU� XQD�
RUJDQL]DFLyQ�HIHFWLYD�GH�ODV�DFWLYLGDGHV�GH�VX�XQLGDG��������������������������������������������

��� 9HODU�SRU�OD�VHJXULGDG�GH�ORV�WUDEDMRV�FRRUGLQDGRV�SRU�VX�GHSHQGHQFLD�\�OD�
FRQVHUYDFLyQ� GHO� PHGLR� DPELHQWH�� VXSHUYLVDQGR� HO� FXPSOLPLHQWR� GH� ORV�
UHJODPHQWRV�SRU�SDUWH�GHO�SHUVRQDO�D�VX�FDUJR�\�SRU�ORV�FRQWUDWLVWDV�������������������������

����&RRUGLQDU� IDVH� GH� LQJHQLHUtD�� FRPSUDV�� LQVWDODFLyQ� \� VXSHUYLVLyQ� GH�
SUR\HFWRV��������

����3DUWLFLSDU� DFWLYDPHQWH� HQ� DFWLYLGDGHV� SUHYHQWLYDV� \� GH� DWHQFLyQ� D�
FRQWLQJHQFLDV� GH� ULHVJRV� SURIHVLRQDOHV�� DVt� FRPR� GHO� GHVDUUROOR� GH� OD�
UHVSRQVDELOLGDG�LQWHJUDO�GH�3(7&2��������������������������������������������������������

����(VWDEOHFHU� OLQHDPLHQWRV� \� SURFHGLPLHQWRV�� \� SURYHHU� ORV� UHFXUVRV� SDUD� HO�
PDQWHQLPLHQWR� HIHFWLYR� GH� OD� LQIUDHVWUXFWXUD� GH�3(7&2�HQ� VXV� GLIHUHQWHV�
GLVFLSOLQDV� �&LYLO�� 0HFiQLFD�� (OpFWULFD�� (OHFWUyQLFD��� \� JDUDQWL]DU� OD�
FRQILDELOLGDG�\�GLVSRQLELOLGDG�GH�ORV�HTXLSRV�\�VLVWHPDV�TXH�KDFHQ�SDUWH�GH�
HVWD�LQIUDHVWUXFWXUD�������������������������������������������
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����$GPLQLVWUDU� HO� SHUVRQDO�D� VX�FDUJR�� YHODQGR�SRU� VX�GHVDUUROOR� \�XWLOL]DFLyQ�
UDFLRQDO� SDUD� REWHQHU� VX� Pi[LPR� UHQGLPLHQWR� HQ� XQ� DPELHQWH� GRQGH�
SUHGRPLQH�HO�WUDEDMR�HQ�HTXLSR��

����(VWDEOHFHU�REMHWLYRV�\�PHWDV�FRQFUHWDV�SRU�FXPSOLU��DO�LJXDO�TXH�ORV��tQGLFHV�
GH�JHVWLyQ�GH�OD�6XSHULQWHQGHQFLD��

����(VWDEOHFHU� OD� PLVLyQ� \� YLVLyQ� GH� OD� 6XSHULQWHQGHQFLD�� JDUDQWL]DQGR� VX�
DOLQHDPLHQWR�FRQ�ORV�REMHWLYRV�HVWUDWpJLFRV�GH�OD�HPSUHVD��\�IDFLOLWDQGR�ORV�
PHGLRV�SDUD�HO�FXPSOLPLHQWR�GH�GLFKD�PLVLyQ�\�YLVLyQ�������������������������������

����9HODU� SRU� HO� PDQWHQLPLHQWR� \� DFWXDOL]DFLyQ� WHFQROyJLFD� GH� ORV� HTXLSRV� \�
VLVWHPDV�GH�FRQWURO�GH�ODV�GLIHUHQWHV�SODQWDV�GH�3(7&2��������������������������

����'LIXQGLU� ODV� SROtWLFDV� GH� FDOLGDG� \� DPELHQWDO� GH� OD� FRPSDxtD� HQWUH� ORV�
FRODERUDGRUHV� GH� OD� 6XSHULQWHQGHQFLD�� DVHJXUiQGRVH� GH� TXH� WRGRV� ODV�
HQWLHQGHQ�\�SRQHQ�HQ�SUiFWLFD��������������

�
&RPSHWHQFLDV�QHFHVDULDV��
�
*UDGR�XQLYHUVLWDULR�HQ�,QJHQLHUtD�0HFiQLFD��(OpFWULFD��(OHFWUyQLFD�R�&LYLO��GHVHDEOH�

FRQ� HVWXGLRV� GH� SRVWJUDGR� \� GRPLQLR� GH� ,QJOHV� LQGLVSHQVDEOH�� (O� WLWXODU� GHEH�
DFUHGLWDU�VyOLGRV�FRQRFLPLHQWRV�HQ�ODV�GLYHUVDV�UDPDV�GH�OD�,QJHQLHUtD��JHVWLyQ�
GHO�PDQWHQLPLHQWR�GH�LQIUDHVWUXFWXUD�\�DGPLQLVWUDFLyQ�GH�SUR\HFWRV���������������������������������������������������������������������������������

([SHULHQFLD�SURIHVLRQDO�PtQLPD�GH����DxRV���,QGLVSHQVDEOH�H[SHULHQFLD�HQ�PDQHMR�
GH�SHUVRQDO�H�LQWHUYHQWRUtD�GH�REUDV��
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,QGLVSHQVDEOH� H[SHULHQFLD� SUHYLD� GH� �� DxRV� GH� GHVHPSHxR� HQ� OD� HPSUHVD� HQ�
WUDEDMRV� UHODFLRQDGRV� FRQ� HO� FDPSR� GH� OD� ,QJHQLHUtD�� 2SHUDFLyQ� \�
0DQWHQLPLHQWR�GH�,QVWDODFLRQHV�,QGXVWULDOHV������������������������������������

&DSDFLWDFLyQ�HQ�HO�FRQRFLPLHQWR�\�PDQHMR�DGHFXDGR�GH�ODV�1RUPDV�GH�6HJXULGDG�
SDUD� HPSOHDGRV� GH� 3HWFR�� 1RUPDV� GH� 6HJXULGDG� SDUD� &RQWUDWLVWDV�� 3ODQ� GH�
(PHUJHQFLDV�� 1RUPD� ,62������ 1RUPD� ,62������� \� 3URFHGLPLHQWRV� \�
5HJLVWURV� GH� &DOLGDG� \� $PELHQWDOHV� GH� OD� 6XSHULQWHQGHQFLD� GH� ,QJHQLHUtD� \�
0DQWHQLPLHQWR�����������������������������������������������������������������������������

0DQHMR�\�GRPLQLR�GH�VLVWHPDV�\�SURJUDPDV�GH�FRPSXWDGRU� WDOHV�FRPR��%DVH�GH�
'DWRV�� +RMD� (OHFWUyQLFD�� $GPLQLVWUDGRU� GH� 3UR\HFWRV�� 3URJUDPD� GH� 0DQHMR�
,QWHJUDGR�GH�0DQWHQLPLHQWR��&006���

�
&RPSHWHQFLDV�WpFQLFDV��
&DSDFLWDFLyQ�HQ�PDQHMR�GH�SHUVRQDO�� �

�
&RPSHWHQFLDV�FRUSRUDWLYDV��
�
+DELOLGDGHV�HQ�SODQHDFLyQ�\�RUJDQL]DFLyQ��PDQGR�\�GLUHFFLyQ�GH�SHUVRQDO��VyOLGD�
FDSDFLGDG�SDUD�DQiOLVLV�GH�VLWXDFLRQHV�\�WRPD�GH�GHFLVLRQHV��FUHDWLYLGDG�\�VHQWLGR�
GH�QHJRFLRV��
�
�
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/RJUR��$FFLyQ����
3UHRFXSDFLyQ�SRU�HO�RUGHQ�\�OD�FDOLGDG�
$FWLWXG�IUHQWH�DO�ULHVJR�
%~VTXHGD�GH�LQIRUPDFLyQ�
(VIXHU]R�DGLFLRQDO��
,QLFLDWLYD��
2ULHQWDFLyQ�D�UHVXOWDGRV��
,QQRYDFLyQ��
6HUYLFLR�H�,QIOXHQFLD��
(VFXFKDU�\�UHVSRQGHU��
7UDEDMR�HQ�HTXLSR��
&RQRFLPLHQWR�2UJDQL]DWLYR��
'HVDUUROOR�GH�LQWHUUHODFLRQHV��
6HQVLELOLGDG�,QWHUSHUVRQDO��
2ULHQWDFLyQ�D�FOLHQWHV��DVHVRUtD��
$XWRJHVWLyQ���
$XWRFRQILDQ]D�
$XWHQWLFLGDG�
&RPSURPLVR�FRQ�OD�RUJDQL]DFLyQ�
3HUVSHFWLYD�pWLFD�
)OH[LELOLGDG�
6ROXFLyQ�GH�SUREOHPDV��
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3HQVDPLHQWR�DQDOtWLFR�
$GTXLVLFLyQ�\�XWLOL]DFLyQ�GH�FRQRFLPLHQWRV�
5D]RQDPLHQWR�OyJLFR�
'HVDUUROOR�GH�HTXLSRV��
*HVWLyQ�GH�SHUVRQDV��
'HVDUUROOR�GH�SHUVRQDV��
/LGHUD]JR��
'LUHFFLyQ�GH�SHUVRQDV�
0DQHMR�GHO�FDPELR�

�
6XSHULQWHQGHQWH�GH�3URGXFFLyQ�
'HVFULSFLyQ�JHQHUDO�GHO�FDUJR���(VWH�IXQFLRQDULR�HVWD�HQFDUJDGR�GH�SODQHDU��GLULJLU�
FRRUGLQDU�\�FRQWURODU�ORV�SURJUDPDV��PHWDV��PDWHULDV�SULPDV��LQVXPRV��PHGLRV�GH�
SURGXFFLyQ�\� WRGDV� ODV�RSHUDFLRQHV�GH� IDEULFDFLyQ�SDUD�PD[LPL]DU� ORV�QLYHOHV�GH�
FDOLGDG�\�SURGXFWLYLGDG�HVSHUDGRV���$Vt�PLVPR�YHODUD�SRU�HO�PDQHMR�VHJXUR�GH�ORV�
SURFHVRV�SURGXFWLYRV��SDUD�PDQWHQHU�XQ�DPELHQWH�GH� WUDEDMR�DGHFXDGR�\�ySWLPR�
GHQWUR�GHO�iUHD���
�
3ODQWD�R�iUHD��HQ�OD�FXDO�VH�GHVHQYXHOYH���$GPLQLVWUDFLyQ�
3URFHVR� DO� TXH� SHUWHQHFH�� )DEULFDFLyQ� GHO� 3URGXFWR� \� 3ODQLILFDFLyQ� GH� ORV�
3URFHVRV�3URGXFWLYRV��
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)XQFLRQHV��SHUVRQDOHV�R�HVSHFtILFDV��GHO�FDUJR��
��� /LGHUDU� HO� SHUVRQDO� EDMR� VX� PDQGR�� SURFXUDQGR� HO� PDQWHQLPLHQWR� GH� OD�

PRWLYDFLyQ�\�FRPSURPLVR�FRQ�ORV�REMHWLYRV�GHO�iUHD��
��� (VWDEOHFHU�ORV�SURJUDPDV�\�PHWDV�GH�SURGXFFLyQ�SDUD�FDGD�XQD�GH�ODV�SODQWDV�

\�YHODU�SRU�VX�RSRUWXQR�FXPSOLPLHQWR��
��� &RRUGLQDU�ODV�RSHUDFLRQHV�GH�IDEULFDFLyQ��FRQ�HO�ILQ�GH�DVHJXUDU�OD�QRUPDOLGDG�

GH�ORV�SURFHVRV�\�PDQWHQHU�OD�FDOLGDG�\�SURGXFWLYLGDG��
��� 9HODU� SRU� HO� RSRUWXQR� DEDVWHFLPLHQWR� GH� ODV� PDWHULDV� SULPDV�� LQVXPRV� \�

HOHPHQWRV�UHTXHULGRV�SDUD�DVHJXUDU�OD�FRQWLQXLGDG�GH�ODV�RSHUDFLRQHV��
��� 9HODU�SRU�HO�EXHQ�HVWDGR�\� IXQFLRQDPLHQWR�GH� ORV�PHGLRV�GH�SURGXFFLyQ�SDUD�

DVHJXUDU�HO�EXHQ�GHVDUUROOR�GH�ORV�SURFHVRV��
��� 9HODU� SRU� OD� VHJXULGDG� GH� ODV� RSHUDFLRQHV�� FRQ� HO� ILQ� GH� HYLWDU� DFFLGHQWHV��

SpUGLGDV� GH� PDWHULDO� R� ULHVJRV� SDUD� HO� SHUVRQDO�� HTXLSRV� \� PDWHULDOHV� HQ�
SURFHVR��

��� (VWDEOHFHU� HO� SUHVXSXHVWR� GH� JDVWRV� GH� RSHUDFLyQ� GH� VX� XQLGDG� \� YLJLODU� VX�
HMHFXFLyQ��FRQ�HO�ILQ�GH�ORJUDU�ySWLPR�XVR�GH�ORV�UHFXUVRV�DVLJQDGRV��

��� (VWLPXODU�\�FDQDOL]DU� ODV� LQLFLDWLYDV�GH�PHMRUDPLHQWR�GH�VX�SHUVRQDO�FRQ�HO� ILQ�
GH�RSWLPL]DU� OD�SURGXFWLYLGDG�GHO�iUHD��DVHJXUDU� OD�FDSDFLWDFLyQ��HYDOXDFLyQ��\�
GHVDUUROOR�GHO�SHUVRQDO�EDMR�VX�PDQGR��

�
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��� $VHJXUDU�OD�SUHYHQFLyQ�GH�GHIHFWRV�\�OD�PHMRUD�FRQWLQXD�GHO�SURFHVR�PHGLDQWH�
OD�LQYHVWLJDFLyQ�GH�ODV�GHVYLDFLRQHV�\�OD�LPSODQWDFLyQ�GH�DFFLRQHV�SUHYHQWLYDV�
\�FRUUHFWLYDV��

�
&RPSHWHQFLDV�QHFHVDULDV���
�
&RQRFLPLHQWR� \� FRPSUHQVLyQ� GHO� PDQXDO� GH� SURFHVR� \� SURFHGLPLHQWRV� GH�

HPHUJHQFLDV�� 5HJODPHQWDFLyQ� HVSHFLILFD� GH� VHJXULGDG� H� KLJLHQH� SDUD� OD�
RSHUDFLyQ�GH�ORV�HTXLSRV�GHO�iUHD�FRUUHVSRQGLHQWH��� �

&RQRFLPLHQWR� \� FRPSUHQVLyQ� GHO� PDQXDO� GH� SURFHVR� \� SURFHGLPLHQWRV� GHO� iUHD�
UHVSHFWLYD��SHUPLVRV�SDUD�GLIHUHQWHV�WLSRV�GH�WUDEDMR��PDQHMR�GH�FRPSXWDGRUDV�
\�PDQHMR�GHO�VLVWHPD�-'�(GZDUGV�� � �

&RQRFLPLHQWR� \� FRPSUHQVLyQ�GH�3URFHGLPLHQWRV�GH�FRPSUREDFLyQ��GLDJQyVWLFR�\�
IDOODV�GH�OD�LQVWUXPHQWDFLyQ�GH�ORV�HTXLSRV�GHO�VLVWHPD�UHVSHFWLYR�� � �

0DQHMR�GH�FRPSXWDGRUDV��RSHUDFLyQ�GH�OD�SODWDIRUPD�:LQGRZV�\�PDQXDOHV�GH�OD�
GHVFULSFLyQ�IXQFLRQDO�GHO�SURFHVR�� � �

&RQRFLPLHQWR�\� FRPSUHQVLyQ�GHO�PDQXDO�GH�SURFHVRV�GHO�iUHD� UHVSHFWLYD�GRQGH�
VH�GHVFULEHQ�ODV�FDUDFWHUtVWLFDV��IXQFLyQ�\�HVSHFLILFDFLRQHV�GH�FDGD�XQR�GH�ORV�
HTXLSRV�TXH�KDFHQ�SDUWH�GHO�VLVWHPD�� � �

&RQRFLPLHQWR�\�FRPSUHQVLyQ�HQ��GHYROXFLyQ�GH�PDWHULDOHV�DO�DOPDFpQ��
&RQRFLPLHQWR�\�FRPSUHQVLyQ�GH� ORV�0DQXDOHV�GH�3URFHGLPLHQWRV�\�GH�3URFHVRV�

DFRUGH�FRQ�HO�iUHD�GH�VHUYLFLRV��VLVWHPD�GH�JHQHUDFLyQ�GH�YDSRU��� �
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&RQRFLPLHQWR�\�FRPSUHQVLyQ�GHO�PDQXDO�GH�SURFHVR�\�SURFHGLPLHQWRV�GHO�iUHD�GH�
VHUYLFLRV��VLVWHPD�GH�DJXDV�GH�SURFHVRV��� � �

&RQRFLPLHQWR� \� FRPSUHQVLyQ� GHO� PDQXDO� GH� SURFHVRV� � \� SURFHGLPLHQWRV��
HVSHFLILFDFLRQHV� GH� SURGXFWR� WHUPLQDGR� \� SODQ� GH� PXHVWUHR� � GHO� iUHD�
UHVSHFWLYD�� � �

&RQRFLPLHQWR� \� FRPSUHQVLyQ� GH� ORV� &RQFHSWRV� EiVLFRV� GH� SURGXFWLYLGDG��
HILFLHQFLD��UHQGLPLHQWR�\�FRQYHUVLRQHV�� � �
�
&RPSHWHQFLDV�WpFQLFDV���
� �

��� &DSDFLWDFLyQ�HQ�HO�VLVWHPD�-'(��
��� &DSDFLWDFLyQ�HQ�VRIWZDUH�0LFURVRIW�([FHO��:LQGRZV�\�:RUG��
��� &DSDFLWDFLyQ�HQ�IXQFLRQDPLHQWR�GH�HTXLSRV�GH�ODV�SODQWDV�GH�SURGXFFLyQ��
��� &DSDFLWDFLyQ� HQ� PDQXDOHV� GH� SURFHVRV� \� SURFHGLPLHQWRV� GH� SURGXFWR�

WHUPLQDGR��
��� &DSDFLWDFLyQ�HQ�VLVWHPD�GH�JHVWLyQ�GH�OD�FDOLGDG��
��� &DSDFLWDFLyQ�HQ�LQJOpV�7pFQLFR��
��� &DSDFLWDFLyQ�HQ�VHJXULGDG�LQGXVWULDO�H�KLJLHQH��
��� &DSDFLWDFLyQ�HQ�QRUPDV�DPELHQWDOHV�GH�3(7&2��
��� &DSDFLWDFLyQ�HQ�PDQHMR�GH�SHUVRQDO��
�����([SHULHQFLD� PtQLPD� GH� �� DxRV� HQ� ORV� SURFHVRV� GH� IDEULFDFLyQ� GH� � ORV�

GLIHUHQWHV�WLSRV�GH�FRPSXHVWRV�\�UHVLQDV��
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�
&RPSHWHQFLDV�FRUSRUDWLYDV��
/RJUR���$FFLyQ����
,QQRYDFLyQ�
,QLFLDWLYD�
3UHRFXSDFLyQ�SRU�HO�RUGHQ�\�OD�FDOLGDG��
2ULHQWDFLyQ�D�UHVXOWDGRV�
%~VTXHGD�GH�LQIRUPDFLyQ�
6HUYLFLR�H�LQIOXHQFLD��
7UDEDMR�HQ�HTXLSR���
&RQRFLPLHQWR�RUJDQL]DWLYR��
(VFXFKDU�\�UHVSRQGHU�
,PSDFWR�LQIOXHQFLD�
2ULHQWDFLyQ�DO�FOLHQWH��
'HVDUUROOR�GH�LQWHUUHODFLRQHV�
$XWRJHVWLyQ��
&RPSURPLVR�FRQ�OD�RUJDQL]DFLyQ�
$XWHQWLFLGDG�
&RPSRUWDPLHQWR�DQWH�HO�IUDFDVR��
)OH[LELOLGDG�
3HUVSHFWLYD�pWLFD�
�
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6ROXFLyQ�GH�SUREOHPDV��
3HQVDPLHQWR�FUHDWLYR��
3HQVDPLHQWR�DQDOtWLFR�
3HQVDPLHQWR�FRQFHSWXDO�
3HQVDPLHQWR�HVWUDWpJLFR�
(QIRTXH�JDQD��JDQD�
*HVWLyQ�GH�3HUVRQDV��
/LGHUD]JR��
'LUHFFLyQ�GH�SHUVRQDV�
'HVDUUROOR�GH�HTXLSRV��
0DQHMR�GHO�FDPELR�
'HVDUUROOR�GH�SHUVRQDV�
�
6XSHULQWHQGHQWH�$PELHQWDO�<�5LHVJRV��
�
'HVFULSFLyQ�JHQHUDO�GH�FDUJR���(VWH�IXQFLRQDULR�HV�HO�HQFDUJDGR�GH��&RRUGLQDU�HO�
GHVDUUROOR�GH�DQiOLVLV�GH�SUREOHPDV�GH�VHJXULGDG�LQGXVWULDO��SDUD�ORJUDU�OD�PHWD�GH�
FHUR�DFFLGHQWHV��LPSOHPHQWDQGR�PpWRGRV��PHMRUDV�\�SUR\HFWRV�GH�RSWLPL]DFLyQ�HQ�
VHJXULGDG� HQ� ODV� GLIHUHQWHV� SODQWDV� GH� 3(7&2� \� *HyQ�� PDQWHQLHQGR� ORV�
HVWiQGDUHV� GH� RSHUDFLyQ�� HO� RUGHQ� \� HO� DVHR� GH� ODV� � SODQWDV�� &RRUGLQDU� OD�
SODQHDFLyQ�� RUJDQL]DFLyQ� \� FRQWURO� GH� ORV� SURFHVRV� GH� � FDSDFLWDFLyQ� �FRQFHSWRV�
WHyULFRV�\�HQWUHQDPLHQWR��GH�ORV�HPSOHDGRV��FRQ�HO�ILQ�GH�IDFLOLWDU�HO�DSUHQGL]DMH�\�
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OD�LQWHJUDFLyQ�GH�ORV�HPSOHDGRV��DVHJXUDQGR�XQ�ySWLPR�GHVHPSHxR�\�SURSLFLDQGR�
HO�Pi[LPR�GHVDUUROOR�GH�VX�SRWHQFLDO�ODERUDO��
�
3ODQWD�R�iUHD�HQ�OD�FXDO�VH�GHVHQYXHOYH���6HJXULGDG��$PELHQWH��VDOXG�RFXSDFLRQDO��
\�FDSDFLWDFLyQ��
�
3URFHVR�DO�TXH�SHUWHQHFH��*HVWLyQ�GHO�DPELHQWH�GH�WUDEDMR��
�
)XQFLRQHV��SHUVRQDOHV�R�HVSHFLILFDV�GHO�FDUJR���
���(VWLPXODU�OD�LQYHVWLJDFLyQ�\�HO�DQiOLVLV�GH�OD�VHJXULGDG�GH�ORV�SURFHVRV�D�WRGRV�
ORV�HPSOHDGRV�GH�3(7&2�\�*HyQ��
��2UJDQL]DU� \� VLVWHPDWL]DU� OD� LQIRUPDFLyQ� UHFROHFWDGD� GH� ORV� GLIHUHQWHV� HTXLSRV��
SURFHVRV��LQVSHFFLRQHV�GH�VHJXULGDG�GH�3(7&2�\�*HyQ�SDUD�IDFLOLWDU�HO�DQiOLVLV�\�
WRPD�GH�GHFLVLRQHV�SDUD�HYLWDU�OD�UHSHWLFLyQ��
���'RFXPHQWDU�ORV�ULHVJRV�GHWHFWDGRV�\�ODV�VROXFLRQHV�GDGDV�D�FDGD�XQR��HQ��
ODV�GLIHUHQWHV�iUHDV�GH�ODV�SODQWDV��
���9HODU�SRU�HO�FXPSOLPLHQWR�GH�ODV�QRUPDV�LQWHUQDV�GH�3(7&2�\�*HyQ��
��� &RRUGLQDU� ORV� SURJUDPDV� GH� UHYLVLyQ� GH� WRGRV� ORV� HTXLSRV� \� VLVWHPDV� GH�
VHJXULGDG�GH�3(7&2�\�*HyQ��
���9HODU�SRU�HO�FXPSOLPLHQWR�GH�ODV�LQVSHFFLRQHV�GH�VHJXULGDG�SODQHDGDV��
��� ([LJLU� OD� LQYHVWLJDFLyQ� GH� WRGRV� ORV� DFFLGHQWHV� FRQ� GDxR� D� SHUVRQDV�� D� OD�
SURSLHGDG�R�DO�PHGLR�DPELHQWH��FRQ�HO�ILQ�GH�GHWHFWDU�ODV�FDXVDV�\�SURSRQHU��
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VROXFLRQHV�LQPHGLDWD�SDUD�SUHYHQLU�VX�RFXUUHQFLD�IXWXUD��
���%ULQGDU�DVHVRUtD�7pFQLFD�D�ODV�GLIHUHQWHV�GHSHQGHQFLDV�GH�3(7&2�\�*HyQ�HQ�
WRGR�OR�UHODFLRQDGR�FRQ�OD�VHJXULGDG�H�KLJLHQH�
LQGXVWULDO��
���5HGDFWDU�H� LPSOHPHQWDU�SUR\HFWRV�\� ��R�PHMRUDV�GH�RSWLPL]DFLyQ�GH�VHJXULGDG�
HQ�3(7&2��
����$VLVWLU�D�ODV�UHXQLRQHV�GH�VHJXULGDG��GH�SURGXFFLyQ�\�PDQWHQLPLHQWR��
�����&RRUGLQDU�ODV�DFWLYLGDGHV�GH�ORV�LQVSHFWRUHV�GH�VHJXULGDG��
����&RQYRFDU�DO�FRPLWp�GH�VHJXULGDG�GH�3(7&2��
����0DQWHQHU�HO� iUHD�GH� WUDEDMR�RUGHQDGD�\�DVHDGD�FXPSOLHQGR�FRQ� ODV�QRUPDV�
DPELHQWDOHV�\�GH�VHJXULGDG��
����9HODU�SRU�OD�VHJXULGDG�GHO�iUHD�HQ�OR�UHIHUHQWH�D�LOXPLQDFLyQ��OiPSDUDV�GH��
VHJXULGDG���DVHR��HTXLSRV��KDFLHQGR�ODV�yUGHQHV�GH�WUDEDMR�R�VROLFLWXG�D�FRQWUDWRV�
FXDQGR�VHD�QHFHVDULR��
���� 'LVWULEXLU� ORV� UHVLGXRV� GHO� iUHD� HQ� VXV� UHVSHFWLYRV� GHSyVLWRV� GH� FRQWURO�
DPELHQWDO�SDUD�IDFLOLWDU�OD�UHXWLOL]DFLyQ�GH�HVWRV��PDWHULDOHV��
���� &RRUGLQDU� OD� HYDOXDFLyQ� GH� FRQRFLPLHQWRV� SDUD� GHWHUPLQDU� OD� DSWLWXG� GH� ODV�
SHUVRQDV� TXH� DVSLUDQ� D� LQJUHVDU� D� OD� HPSUHVD�� D� VROLFLWXG� GH� OD� GHSHQGHQFLD�
LQWHUHVDGD��
����5HDOL]DU�OD�LQGXFFLyQ�\�FDSDFLWDFLyQ�GH�ORV�QXHYRV�HPSOHDGRV��SURSRUFLRQDQGR�
OD� RULHQWDFLyQ� QHFHVDULD� SDUD� ORJUDU� � OD� PHMRU� DGDSWDFLyQ� HQ� VXV� IXQFLRQHV�
ODERUDOHV��
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����9HODU�SRU�HO�FXPSOLPLHQWR�GH� ORV�SURJUDPDV�GH� OD�FDSDFLWDFLyQ� LQWHUQD�GH� ORV�
HPSOHDGRV�� ORV� FXDOHV� GHEHQ� FRLQFLGLU� FRQ� ORV� SODQHV� GH� FDSDFLWDFLyQ�
HVWDEOHFLGRV��
���� (VWDEOHFHU� FRQMXQWDPHQWH� FRQ� ORV� 6XSHULQWHQGHQWHV� GH� FDGD� iUHD�� ORV�
UHTXHULPLHQWRV�GH�FDSDFLWDFLyQ�GHO�SHUVRQDO�SDUD�HO�GHVHPSHxR�GH�ODV�IXQFLRQHV�
DVLJQDGDV��
����9HODU�SRUTXH�VH�HVWDEOH]FDQ�R�DFWXDOLFHQ�ORV�SODQHV�GH�FDSDFLWDFLyQ�GHILQLGRV�
SDUD�ORV�FDUJRV�\�FDWHJRUtDV��
����(VWDEOHFHU�ORV�UHTXHULPLHQWRV�SUHVXSXpVWDOHV�GH�OD�GHSHQGHQFLD��HO�FRQWURO�GH�
VX�HMHFXFLyQ�\�HO�GHVDUUROOR�GH�ODV�DFWLYLGDGHV�SURJUDPDGDV��
���� 9HODU� SRU� OD� RUJDQL]DFLyQ� \� FRQWURO� HQ� OD� HMHFXFLyQ� GH� FXUVRV� SDUD� OD�
FDSDFLWDFLyQ�LQWHUQD�GHO�SHUVRQDO��
���� 3ODQHDU� \� FRRUGLQDU� FRQ� OD� 6XSHULQWHQGHQFLD� UHVSHFWLYD� HO� GHVDUUROOR� GHO�
SHUVRQDO�D�WUDYpV�GH�OD�FDSDFLWDFLyQ�H[WHUQD��DFRUGH�FRQ�ODV�QHFHVLGDGHV�
GH�FDGD�GHSHQGHQFLD��
���� &RRUGLQDU� \� DWHQGHU� ODV� YLVLWDV� D� ODV� LQVWDODFLRQHV� GH� ODV� SODQWDV��
GHVHPSHxiQGRVH� FRPR� UHODFLRQLVWD� DQWH� SURIHVLRQDOHV� \� JUXSRV� KHWHURJpQHR�
FDUiFWHU��
���� 0DQWHQHU� DFWXDOL]DGR� HO� PDQXDO� GH� *HVWLyQ� HQ� OR� FRQFHUQLHQWH� DO� iUHD� GH�
FDSDFLWDFLyQ��
����9HODU�SRU�HO�FXPSOLPLHQWR�GH�ORV�tQGLFHV��PDQHMDGRV�SRU�OD�GHSHQGHQFLD��
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����5HSUHVHQWDU�D�3(7&2�DQWH�ODV�HQWLGDGHV�GH�FDUiFWHU�DFDGpPLFR�R�WpFQLFR�TXH�
RIUHFHQ� VHUYLFLRV� GH� DSR\R� GRFHQWH� SDUD� ORV� SURJUDPDV� GH� FDSDFLWDFLyQ�� WDOHV�
FRPR�HO�6HQD�R�XQLYHUVLGDGHV�ORFDOHV�R�ODV�TXH�WHQJDQ�RWURV�WLSRV�GH�YtQFXORV�FRQ�
OD�GHSHQGHQFLD��
���� &RQYRFDU� \� DVLVWLU� D� ODV� UHXQLRQHV� GH� GHVDUUROOR� SHUVRQDO� SDUD� FUHDU� R�
PRGLILFDU�SROtWLFDV�GH�FDSDFLWDFLyQ��
���� &RQYRFDU� HO� VXEFRPLWp� GH� GHVDUUROOR� SHUVRQDO� SDUD� HYDOXDU� \� SURPRYHU� DO�
SHUVRQDO�GHO�iUHD�UHVSHFWLYD��
���� (ODERUDU� HO� SURJUDPD� PHQVXDO�� ELPHQVXDO�� WULPHVWUDO� R� VHPHVWUDO� GH�
FDSDFLWDFLyQ�SDUD�ORV�HPSOHDGRV��GH�DFXHUGR�FRQ�ORV�SODQHV�UHDOL]DGRV�
SRU�ORV�6XSHULQWHQGHQWHV�GH�iUHDV��WHQLHQGR�HQ�FXHQWD�QR�VyOR�OD�SDUWH�UHIHUHQWH�D�
FDGD�FDUJR�VLQR�OD�DSOLFDFLyQ�GH�OD�SROtWLFD�GH�FDOLGDG�\�OD�SROtWLFD��
DPELHQWDO�HVWDEOHFLGD�SRU�OD�HPSUHVD��
����(ODERUDU�HO�LQIRUPH�PHQVXDO��WULPHVWUDO�\�DQXDO�GH�DVLVWHQFLD�D�FDSDFLWDFLyQ�GH�
ORV�HPSOHDGRV� �GH�3(7&2�6�$��� WHQLHQGR�HQ�FXHQWD�QR�VyOR� OD�SDUWH� UHIHUHQWH�D�
FDGD� FDUJR� VL� QR� OD� DSOLFDFLyQ� GH� OD� SROtWLFD� GH� FDOLGDG� \� OD� SROtWLFD� DPELHQWDO�
HVWDEOHFLGDV�SRU�OD�HPSUHVD��
���� 0DQWHQHU� DFWXDOL]DGR� HO� OLVWDGR� GH� FDOLILFDFLRQHV� GH� ORV� DVLVWHQWHV� D�
FDSDFLWDFLyQ��
����)RUPXODU�\�SURSRQHU�ORV�SURJUDPDV�GH�FDSDFLWDFLyQ�D�GHVDUUROODU�GXUDQWH�FDGD�
SHUtRGR� SRU� GHSHQGHQFLD� R� � VXSHULQWHQGHQFLD�� FRQ� HO� ILQ� GH� DWHQGHU� ODV�
QHFHVLGDGHV�\�SULRULGDGHV�LGHQWLILFDGDV��
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����$VLVWLU�HQ�OD�LQVWUXFFLyQ�GHO�SHUVRQDO��SDUWLFLSDQGR�FRPR�GRFHQWH�HQ�ORV�FXUVRV�
UHODFLRQDGRV�FRQ��SURFHVRV�\�RSHUDFLRQHV��
���� 6XJHULU� FXUVRV� H[WHUQRV� GH� WLSR� WpFQLFR� SDUD� ORV� � LQVWUXFWRUHV� R� HO� SHUVRQDO�
DVLVWHQWH�D�FDSDFLWDFLyQ��FRQ�EDVH�HQ�ODV�QHFHVLGDGHV�GHO�SHUVRQDO��
���� 9HODU� SRU� OD� XELFDFLyQ� HQ� ODV� iUHDV� GH� OD� SODQWD� GHO� SHUVRQDO� TXH� KD� VLGR�
FDSDFLWDGR��
���� ([LJLU� OD� HODERUDFLyQ� GH� VROXFLRQDUORV�� DVt� PLVPR� GH� OD� DFWXDOL]DFLyQ� R�
PRGLILFDFLyQ�GH� ORV�SURFHGLPLHQWRV�RSHUDWLYRV��GH� ORV�SURFHVRV��SRU�SDUWH�GH� ORV�
FDSDFLWDGRV�H�LQVWUXFWRUHV��
����9HODU�SRU�OD�FDSDFLWDFLyQ�GH�ODV�SHUVRQDV�LQYROXFUDGDV�HQ�SUR\HFWRV�QXHYRV�GH�
SODQWD��
�
&RPSHWHQFLDV�QHFHVDULDV��
���*UDGR�XQLYHUVLWDULR�HQ�,QJHQLHUtD�4XtPLFD��
���0tQLPR���DxRV�GH�H[SHULHQFLD�HQ�ORV�SURFHVRV�GH�IDEULFDFLyQ�GH�FRPSXHVWRV�\�
UHVLQDV�WLSR�VXVSHQVLyQ�\�(PXOVLyQ��
���&RQRFLPLHQWRV�EiVLFR�GH�LQJOpV�
���&RQRFLPLHQWR�\�PDQHMR�GH�:LQGRZV��:RUG�\�([FHO��
���%XHQD�H[SUHVLyQ�YHUEDO�\�HVFULWD��
���&DSDFLGDG�GH�DSUHQGL]DMH��
���&DSDFLGDG�GH�WRPD�GH�GHFLVLRQHV��
���&RQRFLPLHQWR�\�DSOLFDFLyQ�GH�QRUPDV�GH�VHJXULGDG�LQWHUQD�GH�3(7&2��
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���&RQRFLPLHQWR�HQ�DGPLQLVWUDFLyQ�HGXFDWLYD��
����&DSDFLGDG�GRFHQWH�H�LQYHVWLJDWLYD��GH�SODQHDFLyQ�\�GH�RUJDQL]DFLyQ��
�
&RPSHWHQFLDV�WpFQLFDV��
�
���&DSDFLWDFLyQ�HQ�LQJOpV�7pFQLFR�
���&DSDFLWDFLyQ�HQ�:LQGRZV��:RUG�\�([FHO��
���&DSDFLWDFLyQ�HQ�HO�VLVWHPD�-'(��
��� &DSDFLWDFLyQ� HQ� HO� SURFHVR� GH� IDEULFDFLyQ� GH� UHVLQDV� WLSR� VXVSHQVLyQ� \�
HPXOVLyQ�HQ�6�39&����3�39&�\�OD�SODQWD�GH�*HyQ�3ROtPHURV�$QGLQRV��
���&DSDFLWDFLyQ�HQ�UHODFLRQHV�KXPDQDV�\�PDQHMR�GH�SHUVRQDO��
�
&RPSHWHQFLDV�FRUSRUDWLYDV��
�
/RJUR���$FFLyQ��
,QQRYDFLyQ�
,QLFLDWLYD�
3UHRFXSDFLyQ�SRU�HO�RUGHQ�\�OD�FDOLGDG��
2ULHQWDFLyQ�D�UHVXOWDGRV�
%~VTXHGD�GH�LQIRUPDFLyQ��
6HUYLFLR�H�LQIOXHQFLD��
7UDEDMR�HQ�HTXLSR���
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&RQRFLPLHQWR�RUJDQL]DWLYR��
(VFXFKDU�\�UHVSRQGHU�
,PSDFWR�LQIOXHQFLD�
2ULHQWDFLyQ�DO�FOLHQWH��
'HVDUUROOR�GH�LQWHUUHODFLRQHV�
$XWRJHVWLyQ��
&RPSURPLVR�FRQ�OD�RUJDQL]DFLyQ�
$XWHQWLFLGDG�
&RPSRUWDPLHQWR�DQWH�HO�IUDFDVR��
)OH[LELOLGDG�
3HUVSHFWLYD�pWLFD�
6ROXFLyQ�GH�SUREOHPDV��
3HQVDPLHQWR�FUHDWLYR��
3HQVDPLHQWR�DQDOtWLFR�
3HQVDPLHQWR�FRQFHSWXDO�
3HQVDPLHQWR�HVWUDWpJLFR�
(QIRTXH�JDQD��JDQD�
*HVWLyQ�GH�3HUVRQDV��
�/LGHUD]JR��
'LUHFFLyQ�GH�SHUVRQDV�
�'HVDUUROOR�GH�HTXLSRV��
�0DQHMR�GHO�FDPELR�
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�
9LFHSUHVLGHQWH�RSHUDWLYR��6XSHULQWHQGHQWH�$GPLQLVWUDWLYR��
�
'HVFULSFLyQ�JHQHUDO�GHO�FDUJR����
(VWH�IXQFLRQDULR�HV�HO�HQFDUJDGR�GH�3ODQHDU��GLULJLU��FRQWURODU�\�HYDOXDU�ODV�
DFWLYLGDGHV�GH�ODV�GHSHQGHQFLDV�\�SHUVRQDO�EDMR�VX�PDQGR��FRQ�HO�ILQ�GH�DVHJXUDU�
XQ� GHVHPSHxR� HILFD]� HQ� HO� DSR\R� UHTXHULGR� SDUD� FXPSOLU� ODV� RSHUDFLRQHV�
SURGXFWLYDV� \� FRPHUFLDOHV� GH� OD� HPSUHVD�� DO� PHQRU� FRVWR� SRVLEOH� \� VLHPSUH�
YHODQGR�\�FRQWULEX\HQGR�D�PDQWHQHU�XQ�HQWRUQR�VDQR���
'LULJLU�OD�RSHUDFLyQ�GH�WRGDV�ODV�GHSHQGHQFLDV�HQ�OD�SODQWD���DVHJXUDQGR��
OD� GLVSRQLELOLGDG� GH� ORV� UHFXUVRV� KXPDQRV�� WHFQROyJLFRV� \� PDWHULDOHV� QHFHVDULR�
SDUD�REWHQHU�XQD�SURGXFFLyQ�GH�H[FHOHQWH�FDOLGDG�HQ�FRQGLFLRQHV�TXH�JDUDQWLFHQ�
OD� VHJXULGDG� GHO� SHUVRQDO�� OD� GLVSRQLELOLGDG� GH� ORV� HTXLSRV� \� OD� HILFLHQFLD� HQ� ORV�
SURFHVRV��HQ�XQ�PDUFR�GH�UHVSHWR�SRU�HO�DPELHQWH��SDUD��PD[LPL]DU�OD�UHQWDELOLGDG�
GH�OD�HPSUHVD�����
�
3ODQWD�R�iUHD�HQ�OD�FXDO�VH�GHVHQYXHOYH���$GPLQLVWUDFLyQ�*HQHUDO��
�
3URFHVR�DO�TXH�SHUWHQHFH��'LUHFFLRQDPLHQWR�HVWUDWpJLFR�\��5HYLVLyQ�*HUHQFLDO�
�
�
�
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)XQFLRQHV��SHUVRQDOHV�R�HVSHFtILFDV�GHO�FDUJR���
��� � /LGHUDU� HO� SHUVRQDO� EDMR� VX� PDQGR�� SURFXUDQGR� PDQWHQHU� OD� PRWLYDFLyQ� \�
SUHVWDQGR� OD�RULHQWDFLyQ�QHFHVDULD�SDUD�DVHJXUDU� OD�Pi[LPD�SURGXFWLYLGDG�GH�VX�
HTXLSR�HQ�XQ�EXHQ�DPELHQWH�GH�WUDEDMR��
��� � (VWDEOHFHU� FULWHULRV� DGPLQLVWUDWLYRV� \� RSHUDWLYRV� DGHFXDGRV� SDUD� DVHJXUDU� OD�
DJLOLGDG�GH�ORV�SURFHVRV�\�HO�FXPSOLPLHQWR�GH�ORV�REMHWLYRV�GH�ODV�XQLGDGHV�EDMR�VX�
PDQGR���
��� � $VHJXUDU� TXH� ORV� SURYHHGRUHV� VHOHFFLRQDGRV� \� ORV� PDWHULDOHV� DGTXLULGRV�
FXPSODQ� FRQ� OD� FDOLGDG� UHTXHULGD� SRU� OD� HPSUHVD�� D� FRVWRV� FRPSHWLWLYRV�� \�
SURPRYLHQGR�HQ�HOORV�OD�UHVSRQVDELOLGDG�DPELHQWDO��
����9HULILFDU�TXH�ORV�LQYHQWDULRV�GH�PDWHULDOHV�VH�PDQWHQJDQ�HQ�HO�QLYHO�UHTXHULGR�
SDUD�DEDVWHFHU�ORV�UHTXHULPLHQWRV�GH�OD�HPSUHVD��
��� 9HULILFDU� � TXH� ORV� SURGXFWRV� WHUPLQDGRV� VH� DOPDFHQHQ� \� GHVSDFKHQ� HQ�
FRQGLFLRQHV� TXH� DVHJXUHQ� OD� FDOLGDG� GHO� PDWHULDO� \� VX� RSRUWXQD� HQWUHJD� D� ORV�
FOLHQWHV��
���9HULILFDU�TXH�ORV�VHUYLFLRV�DGPLQLVWUDWLYRV�UHTXHULGRV�SDUD�HO�IXQFLRQDPLHQWR�GH�
OD�SODQWD�VDWLVIDJDQ�ORV�
�UHTXHULPLHQWRV�GH�ORV�XVXDULRV��
���(ODERUDU�HO�SUHVXSXHVWR�GH�JDVWRV�DGPLQLVWUDWLYRV�GH� OD� �SODQWD�\�FRQWURODU�VX�
DSOLFDFLyQ��SURFXUDQGR�OD�HFRQRPtD�GH�VXV�UHFXUVRV��
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��� /LGHUDU� ODV� DFWLYLGDGHV� GH� ODV� GHSHQGHQFLDV� EDMR� VX� PDQGR�� FRQ� HO� ILQ� GH�
DVHJXUDU�XQ�GHVHPSHxR�DUPyQLFR�\�HILFD]�HQ�HO�FXPSOLPLHQWR�GH�ORV�REMHWLYRV�GH�
OD�HPSUHVD���
��� *HVWLRQDU� OD� LPSOHPHQWDFLyQ� \� HO� PDQWHQLPLHQWR� GH� VLVWHPDV� GH� JHVWLyQ� TXH�
DVHJXUHQ� LQWHJUDOPHQWH�HO�FXPSOLPLHQWR�GH� OD�3ROtWLFD�GH�&DOLGDG�\�GH� OD�3ROtWLFD�
$PELHQWDO�GH�3(7&2����
����'LULJLU�OD�IRUPXODFLyQ��HYDOXDFLyQ�H�LPSOHPHQWDFLyQ�GH�SUR\HFWRV�GH�GHVDUUROOR�
WHFQROyJLFR� \� GH� OD� FDSDFLGDG� LQVWDODGD�GH� OD� HPSUHVD�� DSRUWDQGR� OD� RULHQWDFLyQ�
WpFQLFD�UHTXHULGD�SDUD�DVHJXUDU�ySWLPRV�UHVXOWDGRV������
����$FWXDU�FRPR�UHSUHVHQWDQWH�OHJDO�GH�OD�HPSUHVD��HQ�ORV�FDVRV�\�SDUD�ORV�ILQHV�
TXH�OD�3UHVLGHQFLD�OR�GHOHJXH��

�
&RPSHWHQFLDV�QHFHVDULDV��
�
��� *UDGR� XQLYHUVLWDULR� HQ� $GPLQLVWUDFLyQ� GH� (PSUHVDV�� ,QJHQLHUtD� ,QGXVWULDO� R�

(FRQRPtD��
��� %XHQRV� FRQRFLPLHQWRV� HQ� FRPHUFLR� H[WHULRU�� DGPLQLVWUDFLyQ� GH� LQYHQWDULRV� \�

ILQDQ]DV����
��� &RQRFLPLHQWRV� \� KDELOLGDGHV� HQ� OLGHUD]JR� \� PDQHMR� GH� SHUVRQDO�� SODQHDFLyQ�

HVWUDWpJLFD�\�WpFQLFDV�GH�QHJRFLDFLyQ���
��� ([SHULHQFLD�PtQLPD�GH�FLQFR�DxRV�HQ�FDUJRV�UHODFLRQDGRV�D�QLYHO�GLUHFWLYR��
��� 'RPLQR�GH�LQJOpV��
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��� $PSOLR�FRQRFLPLHQWR�GH� OD� WHFQRORJtD�GH�3URGXFFLyQ�GH�39&��SUHIHULEOHPHQWH�
DGTXLULGR�HQ�OD�HPSUHVD����

��� &RQRFLPLHQWR�\�PDQHMR�GHO�VLVWHPD�-'(���
��� &RQRFLPLHQWR�HQ�6HJXULGDG�,QGXVWULDO��
��� &RQRFLPLHQWR�GH�SROtWLFDV�DPELHQWDOHV�GH�3(7&2�6�$��
����&RQRFLPLHQWR�HQ�6RIWZDUH�GH�:LQGRZV��
����&RQRFLPLHQWRV� HQ� ODV� GLYHUVDV� UDPDV� GH� OD� ,QJHQLHUtD�� JHVWLyQ� GHO�

PDQWHQLPLHQWR�GH�LQIUDHVWUXFWXUD�\�DGPLQLVWUDFLyQ�GH�SUR\HFWRV������
����&RQRFLPLHQWR�HQ�ODV�QRUPDV�,62������<��������
����&RQRFLPLHQWR�HQ�UHJLVWURV�GH�FDOLGDG�GH�3(7&2�6�$��
�
&RPSHWHQFLDV�WpFQLFDV��
�
���&DSDFLWDFLyQ�HQ�:RUG��([FHO�\�3RZHU�3RLQW��
���&DSDFLWDFLyQ�HQ�PDQHMR�GH�SHUVRQDO��
���&DSDFLWDFLyQ�HQ�LQJOpV�DGPLQLVWUDWLYR��
���&DSDFLWDFLyQ�HQ�HO�VLVWHPD�-'(��
���&DSDFLWDFLyQ�HQ�QRUPDV�GH�VHJXULGDG�LQGXVWULDO�
���&DSDFLWDFLyQ�HQ�SURFHGLPLHQWRV�DPELHQWDOHV�GH�3(7&2�6�$��
�
�
�
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&RPSHWHQFLDV�FRUSRUDWLYDV��
/RJUR���$FFLyQ��
,QQRYDFLyQ�
,QLFLDWLYD�
3UHRFXSDFLyQ�SRU�HO�RUGHQ�\�OD�FDOLGDG��
2ULHQWDFLyQ�D�UHVXOWDGRV�
%~VTXHGD�GH�LQIRUPDFLyQ��
6HUYLFLR�H�LQIOXHQFLD��
7UDEDMR�HQ�HTXLSR���
&RQRFLPLHQWR�RUJDQL]DWLYR��
(VFXFKDU�\�UHVSRQGHU�
,PSDFWR�LQIOXHQFLD�
2ULHQWDFLyQ�DO�FOLHQWH��
'HVDUUROOR�GH�LQWHUUHODFLRQHV�
$XWRJHVWLyQ��
&RPSURPLVR�FRQ�OD�RUJDQL]DFLyQ�
$XWHQWLFLGDG�
&RPSRUWDPLHQWR�DQWH�HO�IUDFDVR��
)OH[LELOLGDG�
3HUVSHFWLYD�pWLFD�
6ROXFLyQ�GH�SUREOHPDV��
3HQVDPLHQWR�FUHDWLYR��
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3HQVDPLHQWR�DQDOtWLFR�
3HQVDPLHQWR�FRQFHSWXDO�
3HQVDPLHQWR�HVWUDWpJLFR�
(QIRTXH�JDQD��JDQD�
*HVWLyQ�GH�SHUVRQDV��
/LGHUD]JR��
'LUHFFLyQ�GH�SHUVRQDV�
'HVDUUROOR�GH�HTXLSRV��
0DQHMR�GHO�FDPELR�
'HVDUUROOR�GH�SHUVRQDV�
�
'LUHFWRU��'H�$SOLFDFLRQHV��7HFQRORJtD�<�'HVDUUROOR��
'HVFULSFLyQ�JHQHUDO�GHO�FDUJR�� �(VWH� IXQFLRQDULR�HV�HO�HQFDUJDGR�GH�FRRUGLQDU�\�
JDUDQWL]DU� � OD�DVLVWHQFLD� WpFQLFD�D� ORV�FOLHQWHV�GH�3HWFR�6�$�SDUD� OD�DWHQFLyQ�GH�
VXV�UHTXHULPLHQWRV��
3ODQWD�R�iUHD�HQ�OD�FXDO�VH�GHVHQYXHOYH���'LUHFFLyQ�GH�7HFQRORJtD�\�DSOLFDFLRQHV��
3URFHVR�DO�TXH�SHUWHQHFH��'HWHUPLQDFLyQ�\�UHYLVLyQ�GH�ORV�UHTXLVLWRV�UHODFLRQDGRV�
FRQ�HO�SURGXFWR��
)XQFLRQHV��SHUVRQDOHV�R�HVSHFtILFDV�GHO�FDUJR���
���$SR\R�D�OD�3UHVLGHQFLD�\�D�ODV�'LUHFFLRQHV�HQ��
D��6HOHFFLyQ�GH�7HFQRORJtDV�TXH�MXVWLILTXHQ�VHU�LPSOHPHQWDGDV��
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E�� � 0DQWHQHU� XQD� UHODFLyQ� HQWUH� ORV� OLFHQFLDQWHV� GH� ODV� GLIHUHQWHV� WHFQRORJtDV��
FRPR�WDPELpQ�HQWUH�ORV�GLIHUHQWHV�FRQVXOWRUHV�TXH�OD�HPSUHVD�FRQWUDWH��
F��,GHQWLILFDU�YHQWDMDV�\�GHELOLGDGHV�GH�QXHVWUD�OtQHD�GH�SURGXFWRV�FRQ�UHVSHFWR�D�
ORV�GH�OD�FRPSHWHQFLD��
���$SR\R�DO�'HSDUWDPHQWR�GH�9HQWDV�HQ��
D��/D�ILUPD�GH�DFXHUGRV�GH�FDOLGDG�FRQ�ORV�FOLHQWHV��
E���5HFODPRV�GH�FDOLGDG��
F��3URGXFLU�OLWHUDWXUD�TXH�UHVDOWHQ�ODV�FDUDFWHUtVWLFDV�GHO�SURGXFWR��
G��(YDOXDFLyQ�GH��ODV�UHVLQDV�GH�OD�FRPSHWHQFLD��
H��/D�XELFDFLyQ�GH�SURGXFWR�QR�FRQIRUPH��
���$SR\R�D�ORV�&OLHQWHV�HQ���
D��6ROXFLRQDU�SUREOHPDV�GH�RUGHQ�WpFQLFR��
E��3UHVWDU�VHUYLFLR�D�WUDYpV�GH�UHFRPHQGDFLRQHV�
F��6XPLQLVWUDU�FDSDFLWDFLyQ�DO�SHUVRQDO�WpFQLFR��
G��(PLWLU�LQIRUPDGRUHV�WpFQLFRV�FRQ�WUDEDMRV�GH�LQYHVWLJDFLyQ��
�
��$SR\R�DO�'HSDUWDPHQWR�GH�$VHJXUDPLHQWR�GH�&DOLGDG�HQ���
D��&RODERUDU�HQ�OD�HODERUDFLyQ�GH�ORV�UHTXLVLWRV�GH�GHVSDFKRV�GH�ORV�FOLHQWHV���
E��,QYHVWLJDFLyQ�GH�QR�FRQIRUPLGDGHV�GHO�SURGXFWR�GHWHFWDGR�SRU�HO�FOLHQWH�GXUDQWH�
HO� SURFHVDPLHQWR� GH� OD� UHVLQD�� (YDOXDFLyQ� SHULyGLFD� GH� SURYHHGRU� \� HQ� ODV�
HQFXHVWDV�GH�VDWLVIDFFLyQ�GH�FOLHQWH�UHDOL]DGD�SRU�3HWFR�6�$��
���$SR\R�DO�'HSDUWDPHQWR�GH�3URGXFFLyQ���
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D��,GHQWLILFDU�RSRUWXQLGDGHV�SDUD�PHMRUDV�GHO�SURGXFWR��
E�� $\XGDU� HQ� OD� VROXFLyQ� GH� SUREOHPDV� GH� SODQWD� D� WUDYpV� GH� OD� HYDOXDFLyQ� GH�
SURSLHGDGHV�GHO�SURGXFWR�XWLOL]DQGR�SURFHGLPLHQWRV�HVSHFLDOL]DGRV��
���9HODU�SRU�TXH�VH�FXPSODQ�ORV�SURFHGLPLHQWRV�GH�JHVWLyQ�GH�VX�GHSDUWDPHQWR��
��� 5HYLVDU� \� HYDOXDU� HO� FXPSOLPLHQWR� GH� ODV� PHWDV� GH� ORV� ,QJHQLHURV� GH�
$SOLFDFLRQHV�\�'HVDUUROOR��
��� 9HODU� SRU� OD� DFWXDOL]DFLyQ� \� FDSDFLWDFLyQ� GH� ORV� ,QJHQLHURV� GH� $SOLFDFLRQHV� \�
'HVDUUROOR��
���$VLVWLU�DO�&RPLWp�GH�&DOLGDG��
���5HSUHVHQWDU�D�OD�FRPSDxtD�HQ�IHULDV�\�D�VX�YH]�HQ�HYHQWRV�GH�FDSDFLWDFLyQ��
�
&RPSHWHQFLDV�QHFHVDULDV��
�
��*UDGR�XQLYHUVLWDULR�HQ�,QJHQLHUtD�4XtPLFD��
���+DEHU�VLGR�,QJHQLHUR�GH�$SOLFDFLRQHV�\��
���'HVDUUROOR�SRU�XQ�SHUtRGR�PtQLPR�GH���DxRV��
���([SHULHQFLD�HQ�PDQHMR�GH�SHUVRQDO��
���&XDOLGDGHV�DGPLQLVWUDWLYDV��
���&RQRFLPLHQWRV�VXILFLHQWHV�GH�,QJOHV��
���&RQRFLPLHQWRV�VXILFLHQWHV�GH�:RUG��([FHO��3RZHU�3RLQW��
���&RQRFLPLHQWR�\�PDQHMR�GHO�VLVWHPD�-'(��
���&RQRFLPLHQWR�HQ�VHJXULGDG�LQGXVWULDO��
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&RQRFLPLHQWR�GH�SROtWLFDV�DPELHQWDOHV�GH�3(7&2�6�$��
�
&RPSHWHQFLDV�WpFQLFDV��
�
���&DSDFLWDFLyQ�HQ�:RUG��([FHO�\�3RZHU�3RLQW��
���&DSDFLWDFLyQ�HQ�PDQHMR�GH�SHUVRQDO��
���&DSDFLWDFLyQ�HQ�LQJOpV��
���&DSDFLWDFLyQ�HQ�HO�VLVWHPD�-'(��
���&DSDFLWDFLyQ�HQ�QRUPDV�GH�VHJXULGDG�LQGXVWULDO�
���&DSDFLWDFLyQ�HQ�SURFHGLPLHQWRV�DPELHQWDOHV�GH�3(7&2�6�$���
�
&RPSHWHQFLDV�FRUSRUDWLYDV���
�/RJUR���$FFLyQ��
,QQRYDFLyQ�
,QLFLDWLYD�
3UHRFXSDFLyQ�SRU�HO�RUGHQ�\�OD�FDOLGDG��
2ULHQWDFLyQ�D�UHVXOWDGRV�
%~VTXHGD�GH�LQIRUPDFLyQ��
6HUYLFLR�H�LQIOXHQFLD��
7UDEDMR�HQ�HTXLSR���
&RQRFLPLHQWR�RUJDQL]DWLYR��
(VFXFKDU�\�UHVSRQGHU�
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,PSDFWR�LQIOXHQFLD�
2ULHQWDFLyQ�DO�FOLHQWH��
'HVDUUROOR�GH�LQWHUUHODFLRQHV�
$XWRJHVWLyQ��
&RPSURPLVR�FRQ�OD�RUJDQL]DFLyQ�
$XWHQWLFLGDG�
&RPSRUWDPLHQWR�DQWH�HO�IUDFDVR��
�

,QJHQLHUR�GH�/RJtVWLFD�
'HVFULSFLyQ�JHQHUDO�GHO�FDUJR��(VWH�IXQFLRQDULR�HV�HO�HQFDUJDGR�GH�3DUWLFLSDU�HQ�
OD� SODQHDFLyQ�� RUJDQL]DFLyQ�� VXSHUYLVLyQ� \� FRQWURO� GH� ORV� SURFHVRV� GH�
DOPDFHQDPLHQWR��GHVSDFKR�\�IDFWXUDFLyQ�GH�SURGXFWRV�WHUPLQDGRV��FRQ�HO� ILQ�GH�
DVHJXUDU� XQ� ySWLPR� GHVDUUROOR� GH� HVWDV� RSHUDFLRQHV�� HQ� FRQGLFLRQHV� TXH�
DVHJXUHQ�OD�VDWLVIDFFLyQ�RSRUWXQD�GH�ORV�UHTXHULPLHQWRV�GH�ORV�FOLHQWHV��
�
3ODQWD�R�iUHD�HQ�OD�FXDO�VH�GHVHQYXHOYH���7UiILFR�
3URFHVR�DO�TXH�SHUWHQHFH��3URFHVR�/RJtVWLFR�
)XQFLRQHV��SHUVRQDOHV�R�HVSHFLILFDV�GHO�FDUJR���
���'LULJLU��FRRUGLQDU��FRQWURODU�\�HYDOXDU��ODV�DFWLYLGDGHV�GHO�SHUVRQDO�GH�ODV��iUHDV�
GH�WUiILFR�\�PDWHULDV�SULPDV�FRQ�HO�ILQ�GH�DVHJXUDU�HO�FXPSOLPLHQWR�HILFLHQWH�GH�ORV�
REMHWLYRV�DVLJQDGRV��
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��� *HVWLRQDU� RSRUWXQDPHQWH� OD� FRQWUDWDFLyQ� GH� ORV� PHGLRV� GH� WUDQVSRUWH�
UHTXHULGRV� SDUD� GHVSDFKDU� OD� SURGXFFLyQ�� DVHJXUDQGR� TXH� FXPSOD� FRQ� ORV�
UHTXLVLWRV�GH�ORV�FOLHQWHV��DO�PHQRU�FRVWR��
���2ULHQWDU��FRRUGLQDU�\�VXSHUYLVDU�ORV�SURFHVRV�GH�DQiOLVLV�GH�LQYHQWDULRV���
SDUD� ORJUDU� HO� PDQWHQLPLHQWR� GH� ySWLPRV� QLYHOHV� GH� H[LVWHQFLDV� GH� � PDWHULDV�
SULPDV�\�Pi[LPD�URWDFLyQ��
���6XSHUYLVDU�ORV�SURFHVRV�GH�UHFHSFLyQ�\�DOPDFHQDMH�GH�PDWHULDV�SULPDV��FRQ�HO�
ILQ�GH�YHULILFDU�OD��FRUUHFWD�DSOLFDFLyQ�GH�ORV�SURFHGLPLHQWRV�HVWDEOHFLGRV��
���$VHJXUDU�TXH�HO�DOPDFHQDPLHQWR��GHVSDFKR�\�WUDQVSRUWH�GH�ODV�PDWHULDV�
SULPDV� \� HO� SURGXFWR� WHUPLQDGR� FXPSODQ� FRQ� ODV� QRUPDV� \� SURFHGLPLHQWRV�
HVWDEOHFLGRV�SDUD�JDUDQWL]DU�OD�FDOLGDG��\�PLQLPL]DU�FXDQGR�QR�HOLPLQDU�HO�LPSDFWR�
DO��PHGLR�DPELHQWH��
��� 5HDOL]DU� OD� SURJUDPDFLyQ� GH� OD� SURGXFFLyQ� GH� PDQHUD� TXH� VH� REWHQJD� XQD�
EXHQD� URWDFLyQ� GH� LQYHQWDULR�� PDQWHQLHQGR� XQD� PH]FOD� GH� H[LVWHQFLDV� TXH�
SHUPLWDQ�DWHQGHU�DGHFXDGDPHQWH�HO�PHUFDGR��
�
&RPSHWHQFLDV�QHFHVDULDV��
�
��*UDGR�XQLYHUVLWDULR�HQ�,QJHQLHUtD�4XtPLFD��
���,QJHQLHUtD�,QGXVWULDO�R�FDUUHUDV�DILQHV��
���0X\�EXHQRV�FRQRFLPLHQWRV�GH�ORJtVWLFD�\�RUJDQL]DFLyQ��
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��� (QWUHQDPLHQWR� GH� GRV� PHVHV� HQ� HO� FDUJR� SDUD� FRQRFHU� ORV� SURFHGLPLHQWRV�
RSHUDWLYRV�GH�OD�GHSHQGHQFLD�
���&RQRFLPLHQWR�HQ�LQJOpV��
���&RQRFLPLHQWR�HQ�HO�VLVWHPD�-'(��
�
&RPSHWHQFLDV�WpFQLFDV���
�
���&DSDFLWDFLyQ�HQ�,QJOpV��
���&DSDFLWDFLyQ�HQ�2IILFH�
���&DSDFLWDFLyQ�HQ�)LQDQ]DV�
���&DSDFLWDFLyQ�HQ�HO�VLVWHPD�-'(��
�
&RPSHWHQFLDV�FRUSRUDWLYDV��
/RJUR���$FFLyQ��
,QQRYDFLyQ�
,QLFLDWLYD�
3UHRFXSDFLyQ�SRU�HO�RUGHQ�\�OD�FDOLGDG��
2ULHQWDFLyQ�D�UHVXOWDGRV�
(VIXHU]R�DGLFLRQDO�
%~VTXHGD�GH�LQIRUPDFLyQ��
$FWLWXG�IUHQWH�DO�ULHVJR��
6HUYLFLR�H�LQIOXHQFLD��
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7UDEDMR�HQ�HTXLSR���
&RQRFLPLHQWR�RUJDQL]DWLYR��
(VFXFKDU�\�UHVSRQGHU�
,PSDFWR�LQIOXHQFLD�
2ULHQWDFLyQ�DO�FOLHQWH��
'HVDUUROOR�GH�LQWHUUHODFLRQHV�
$XWRJHVWLyQ��
0DQHMR�GHO�VWUHVV�
$XWRFRQILDQ]D�
&RPSURPLVR�FRQ�OD�RUJDQL]DFLyQ�
$XWHQWLFLGDG�
&RPSRUWDPLHQWR�DQWH�HO�IUDFDVR��
$XWRFRQWURO�
)OH[LELOLGDG�
3HUVSHFWLYD�pWLFD�
6ROXFLyQ�GH�SUREOHPDV��
3HQVDPLHQWR�FUHDWLYR��
3HQVDPLHQWR�DQDOtWLFR�
3HQVDPLHQWR�FRQFHSWXDO�
9LVLyQ�GH�QHJRFLRV�
3HQVDPLHQWR�HVWUDWpJLFR�
(QIRTXH�JDQD��JDQD�
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*HVWLyQ�GH�SHUVRQDV��
/LGHUD]JR��
'LUHFFLyQ�GH�SHUVRQDV�
'HVDUUROOR�GH�HTXLSRV��
0DQHMR�GHO�FDPELR�
'HVDUUROOR�GH�SHUVRQDV��
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�



� ���

�
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&203(7(1&,$6��
�
'HVSXpV�GH�KDEHU�UHDOL]DGR�ODV�HQWUHYLVWDV�D�ORV�HPSOHDGRV�GH�QLYHO�JHUHQFLDO�GH�
3(7&2�6�$���VH�SXGR�UHDILUPDU�TXH�HO�5HFXUVR�+XPDQR�HV�HO�PRWRU�TXH�PXHYH�D�
WRGD�XQD�HPSUHVD�\�TXH�VLQ�HVWH�QLQJXQD�GH�ODV�DFWLYLGDGHV�\�SURFHVRV�VHULDQ�
SRVLEOHV��
�

/D�JHVWLyQ�SRU�FRPSHWHQFLDV�HV�XQ�PRGHOR�TXH�D\XGDUD�D�3(75248,0,&$�6�$��
DO�EXHQ�GHVHPSHxR�\�GHVDUUROOR�GH�ORV��UHFXUVRV�KXPDQRV�FRQ�HO�TXH�HVWD�FXHQWD��
<D�TXH�DO�FXPSOLU�FRQ�HO�REMHWLYR�WUD]DGR�SRU�OD�JHVWLyQ�SRU�FRPSHWHQFLDV�OR�TXH�VH�
EXVFD�HV�TXH�HO�WUDEDMR�UHDOL]DGR�SRU�FDGD�LQGLYLGXR�VHD�FDGD�YH]�PiV�HILFLHQWH�\�
HILFD]��\�D�VX�YH]� OD� WHQVLyQ�SRU�SDUWH�GH�FDGD�XQR�GH� ORV�HPSOHDGRV�KDFLD�VXV�
FOLHQWHV��LQWHUQRV�R�H[WHUQRV��VHD�GH�OD�PHMRU�\�PiV�DOWD�FDOLGDG��7RGR�HVWR�JXLDGR�
SRU�OD�PLVLyQ�\�YLVLyQ�GH�OD�HPSUHVD��
�
$�VX�YH]�HV�QHFHVDULR�UHFRQRFHU�TXH�OD�JHVWLyQ�SRU�FRPSHWHQFLDV�HVWD�WRWDOPHQWH�
OLJDGD�DO�UHVXOWDGR�ILQDO�GH�OD�FDOLGDG�GHO�SURGXFWR�SURGXFLGR�SRU�3(7&2�6�$���\D�
TXH� WRGD� HVWD� JHVWLyQ� IXH� UHDOL]DGD� FRQ� HO� ILUPH� SURSyVLWR� GH� REWHQHU� OD�
FHUWLILFDFLyQ� ,62������YHUVLyQ������� OD�FXDO�FHUWLILFD�D� OD�HPSUHVD�\�VX�SURGXFWR�
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FRQ�ORV�HVWiQGDUHV�PDV�DOWRV�GH�FDOLGDG��ORJUDQGR�DVt�XQ�PD\RU�UHFRQRFLPLHQWR�HQ�
HO�PHUFDGR�LQWHUQDFLRQDO���

�
(O� GHVDUUROOR� GHO� PRGHOR� GH� FRPSHWHQFLDV� OH� DSRUWDUD� � D� 3(7&2� 6�$��
LQQXPHUDEOHV�YHQWDMDV�FRPR���
• /D� SRVLELOLGDG� GH� GHILQLU� SHUILOHV� SURIHVLRQDOHV� TXH� IDYRUHFHUiQ� D� OD�

SURGXFWLYLGDG���
• (O�GHVDUUROOR�GH�HTXLSRV�TXH�SRVHDQ�ODV�FRPSHWHQFLDV�QHFHVDULDV�SDUD�VX�iUHD�

HVSHFtILFD�GH�WUDEDMR���
• /D� LGHQWLILFDFLyQ� GH� ORV� SXQWRV� GpELOHV�� SHUPLWLHQGR� LQWHUYHQFLRQHV�GH�PHMRUD�

TXH�JDUDQWL]DQ�ORV�UHVXOWDGRV���
• (O� JHUHQFLDPLHQWR� GHO� GHVHPSHxR� FRQ� EDVH� D� REMHWLYRV� PHGLEOHV��

FXDQWLILFDEOHV�\�FRQ�SRVLELOLGDG�GH�REVHUYDFLyQ�GLUHFWD���
• (O�DXPHQWR�GH�OD�SURGXFWLYLGDG�\�OD�RSWLPL]DFLyQ�GH�ORV�UHVXOWDGRV���
• /D�FRQFLHQWL]DFLyQ�GH� ORV�HTXLSRV�SDUD�TXH�DVXPDQ� OD�FR�UHVSRQVDELOLGDG�GH�

VX�DXWRGHVDUUROOR��7RUQiQGRVH�XQ�SURFHVR�GH�JDQDU�JDQDU��GHVGH�HO�PRPHQWR�
HQ�TXH�ODV�H[SHFWDWLYDV�GH�WRGRV�HVWiQ�DWHQGLGDV��

�
$O�LQVWDODU��HQ�3(7&2�6�$��OD�JHVWLyQ�SRU�FRPSHWHQFLDV��VH�HYLWD�TXH�ORV�
HPSOHDGRV�GH�QLYHO�JHUHQFLDO�\�VXV�FRODERUDGRUHV�SLHUGDQ�HO�WLHPSR�HQ�SURJUDPDV�
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GH�HQWUHQDPLHQWR�\�GHVDUUROOR�TXH�QR�WLHQHQ�TXH�YHU�FRQ�ODV�QHFHVLGDGHV�GH�OD�
HPSUHVD�R�GH�ODV�QHFHVLGDGHV�SDUWLFXODUHV�GH�FDGD�SXHVWR�GH�WUDEDMR���
�
(O�PRGHOR�GH�FRPSHWHQFLDV�LPSOHPHQWDGR�HQ�3(7&2�6�$����EXVFDUi�OD�XQLILFDFLyQ�
GH�FULWHULRV�HQ�FXDQWR��OLGHUD]JR��HQIRTXH�GHO�PHUFDGR�\�GHO�FRQVXPLGRU��
GHVDUUROOR�GH�HVWUDWHJLDV��FRPXQLFDFLyQ�RUDO�\�HVFULWD��HYDOXDFLyQ�\�GHVDUUROOR�GH�OD�
WHFQRORJtD��DQiOLVLV�HFRQyPLFR�\�ILQDQFLHUR��SURQyVWLFRV��SUR\HFFLRQHV��GHVDUUROOR�
GH�PHUFDGRV�\�YHQWDV��IRUWDOHFLPLHQWR�GH�ODV�UHODFLRQHV��SODQHDFLyQ�HVWUDWpJLFD��
DGPLQLVWUDFLyQ�GHO�SURGXFWR�HQWUH�RWUDV����OR�FXDO�VH�IDFLOLWDUi��\�GDUi�UHVXOWDGRV�HQ�
OD�PHGLGD�HQ�TXH�VX��VWDII�JHUHQFLDO�FXPSOD�FRQ�FLHUWDV�FRPSHWHQFLDV�JHUHQFLDOHV�
HVSHFtILFDV�SDUD�SRGHU�PDQHMDU�pVWRV�UHWRV��(VWDV�FRPSHWHQFLDV�HVSHFtILFDV�VRQ�
OD�EDVH�SDUD�OD�PHMRUD�\�HO�GHVDUUROOR�GHO�SHUVRQDO�JHUHQFLDO��5HIOHMDQ�HO�HVWDGR�
GHVHDGR�GH�H[FHOHQFLD�QHFHVDULR�SDUD�WHQHU�p[LWR�HQ�OD�QXHYD�HUD�FRPSHWLWLYD��
�
3(7&2�6�$��YHUi�UHIOHMDGRV�VXV�UHVXOWDGRV�DO�DSOLFDU�HO�PRGHOR�GH�FRPSHWHQFLDV��
HQ�OD�OHDOWDG�GHO�FOLHQWH��GHO�HPSOHDGR�\�HQ�OD�GHO�LQYHUVRU��SXHV�HVWRV�WUHV�HVWiQ�
tQWLPDPHQWH�HQWUHOD]DGRV�\�GHILQHQ�ODV�ERQGDGHV�GH�OD�HPSUHVD��3RU�OR�WDQWR��
SDUD�TXH�OD�JHVWLyQ�EDVDGD�HQ�FRPSHWHQFLDV�Gp�IUXWRV�KD\�TXH�FRQVLGHUDU�WRGDV�
ODV�SDUWHV�TXH�LQWHJUDQ�XQD�RUJDQL]DFLyQ��/DV�SHUVRQDV�HVWiQ�SRU�HQFLPD�GH�ORV�
SURFHVRV��HO�SURSyVLWR�GH�XQ�QHJRFLR�HV�FUHDU�YDORU��QR�VyOR�XWLOLGDGHV��
��



� ���

�
����&21&/86,21(6�

�
/DV�FRPSHWHQFLDV�VRQ�DQWH� WRGR�XQD�KHUUDPLHQWD�TXH�SXHGH�FRQWULEXLU�HQ� IRUPD�
VLJQLILFDWLYD� D� OD� JHVWLyQ� GHO� UHFXUVR� KXPDQR�� SHUR� TXH� GHEH� VHU� HVWXGLDGD��
DQDOL]DGD�� LPSOHPHQWDGD�\�HYDOXDGD�SRU�HVSHFLDOLVWDV�HQ� UHFXUVRV�KXPDQRV�TXH�
WHQJDQ� LQWHUQDOL]DGR� ORV� SURFHGLPLHQWRV� \� WpFQLFDV� GH� XQ� PDQHMR� DGHFXDGR� GH�
UHFXUVRV� KXPDQRV� \� TXH� SXHGHQ� IiFLOPHQWH� � XWLOL]DU� HVWD� QXHYD� KHUUDPLHQWD�
RSWLPL]DQGR� WRGRV� VXV� DWULEXWRV� \� YHQWDMDV� FRQWUDUUHVWDQGR� HQ� HO� FDPLQR�� ODV�
SRVLEOHV�GHVYHQWDMDV�SDUD�OD�RUJDQL]DFLyQ��6LQ�HPEDUJR�HV�IXQGDPHQWDO��DGHPiV��
SDUD� OD� LPSOHPHQWDFLyQ� GH� HVWH� WLSR� GH� JHVWLyQ�� HO� DSR\R� GH� ORV� GLUHFWRUHV�
VXSHULRUHV�GH�OD�RUJDQL]DFLyQ�\D�TXH�UHTXLHUH�GH�FDPELRV�DPSOLRV�HQ�HO�iPELWR�GH�
ODV� SROtWLFDV� GH� ORV� UHFXUVRV� KXPDQRV� \� GH� OD� IOH[LELOL]DFLyQ� GH� ORV� UROHV� PiV�
WUDGLFLRQDOHV�FRPR�HO�GHO�³MHIH´�R�GHO�³HPSOHDGR´��
�
1XHVWUD� DVSLUDFLyQ� IUHQWH� DO� PRGHOR� GH� JHVWLyQ� SRU� FRPSHWHQFLDV� IXH� � OD� GH�
RULJLQDU� XQD� SURSXHVWD� HQ� WpUPLQRV� WHyULFRV� � UHVXOWDGR� GHO� DQiOLVLV� GH� GLYHUVRV�
DXWRUHV�� EXVFDQGR� VXV� FRLQFLGHQFLDV� \� � UHVROYLHQGR� VXV� GLYHUJHQFLDV�� XQLGR� D�
QXHVWUR�SURSLR�DFHUYR�FRJQLWLYR�TXH�QRV�SHUPLWLy�FUHDU�HWDSDV�TXH�VHJ~Q�QXHVWUD�
SHUFHSFLyQ� IDOWDEDQ� \� TXH� HUDQ� QHFHVDULDV� SDUD� HO� FRUUHFWR� IXQFLRQDPLHQWR� GHO�
PLVPR�� KDELHQGR� FRQFOXLGR� FRQ� HVH� REMHWLYR� D� FDEDOLGDG�� 6LQ� HPEDUJR� HV�
IXQGDPHQWDO� SDUD� HVWXGLRV� SRVWHULRUHV�� SDUD� OD� DSOLFDFLyQ� DGHFXDGD� HQ�
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RUJDQL]DFLRQHV� \�SRU�HO� FRUUHFWR�SURFHGLPLHQWR�FLHQWtILFR��SUREDU�HVWH�PRGHOR�HQ�
HPSUHVDV�UHJLRQDOHV�FRQ�WRGR�HO�ULJRU�GH�XQ�HVWXGLR�GH�KLSyWHVLV��
�
6REUH� OD� HPSUHVD� DQDOL]DGD�� SRGHPRV� GHWHUPLQDU� TXH�� HO� WHPD� GH� ODV�
FRPSHWHQFLDV�ODERUDOHV�HVWi�VLHQGR�HVWXGLDGR�SRU�ODV�iUHDV�GH�UHFXUVRV�KXPDQRV�
UHVSHFWLYDV�� IDOWDQGR� OD� HVWDQGDUL]DFLyQ� GH� ORV� FRQFHSWRV� TXH� FRQIRUPDQ� OD�
HVHQFLD�GH�OR�TXH�VRQ�ODV�FRPSHWHQFLDV�ODERUDOHV��HV�GHFLU��H[LVWH�XQD�GLYHUVLGDG�
GH�RSLQLRQHV�GH� OR�TXH�HV� OD�JHVWLyQ�SRU�FRPSHWHQFLDV��VXV�SURFHGLPLHQWRV��\� OD�
IRUPD� GH� LQFRUSRUDUOD� D� ODV� HVWUDWHJLDV� GH�PDQHMR� GH� UHFXUVR� KXPDQR�� SRU� HOOR��
SRGHPRV� VXSRQHU� TXH� HQ� ODV� HPSUHVDV� DQDOL]DGDV� QR� H[LVWH� JHVWLyQ� SRU�
FRPSHWHQFLD�� VHJ~Q� HO� PRGHOR� GHILQLGR� HQ� HVWH� WUDEDMR�� OR� TXH� H[LVWH� HQ� OD�
DFWXDOLGDG�HV�XQ�DFHUFDPLHQWR�DO�WHPD��XQ�TXHUHU�VDEHU�PiV�GH�ODV�FRPSHWHQFLDV�
SRU� SDUWH� GH� ORV� HQFDUJDGRV� GH� ODV� iUHDV� GH� UHFXUVRV� KXPDQRV�� \� PX\�
VRPHUDPHQWH��XQ�SODQWHDPLHQWR�GH�SULQFLSLRV�EiVLFRV�R�OD�HVWUXFWXUD�LQLFLDO�GH�ODV�
FRPSHWHQFLDV� ODERUDOHV�� OR� TXH� HVWi� D~Q� PX\� OHMRV� GH� XQD� JHVWLyQ� SRU�
FRPSHWHQFLDV�� \D� TXH� pVWD� JHVWLyQ� SRU� VL� PLVPD� LPSOLFD� XQD� YLVLyQ� GH�
JHUHQFLDPLHQWR�TXH�QR�VH�REVHUYD�HQ�ODV�HPSUHVDV�DQDOL]DGDV��
�
-XHJD�HQ�FRQWUD�GH� OD�H[LVWHQFLD�GH�XQD�FRKHVLyQ�\�HVWDQGDUL]DFLyQ�GHO� WHPD�� OD�
SRFD� ELEOLRJUDItD� \� FDVRV� SUiFWLFRV� HQ� HO� iPELWR� FKLOHQR�� (Q� $QWRIDJDVWD��
HQFRQWUDPRV�HQWUH�ODV�HPSUHVDV�DQDOL]DGDV�FLQFR�IRUPDV�GH�JHVWLRQDU�DO�5HFXUVR�
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+XPDQR�� GH� pVWDV� SRGHPRV� FRQFOXLU� TXLHQHV� VH� DSUR[LPDQ� \� DQDOL]DQ� PiV� D�
IRQGR�HO�WHPD��\�HQ�RWURV�FDVRV�DTXHOORV�TXH�QR�OR�KDQ�LQWHUQDOL]DGR�OR�VXILFLHQWH��
3(7&2� 6�$�� � VH� YLR� HQ� OD� QHFHVLGDG� GH� UHRUJDQL]DU� VX� HVWUXFWXUD� UHYLVDQGR�
VLVWHPiWLFDPHQWH� ODV� IDOODV� HQ� VXV� SURFHVRV�� SDUD� RSWLPL]DU� OD� SURGXFWLYLGDG��
GLVPLQX\HQGR�ODV�SpUGLGDV�GH�UHFXUVRV�SRU�PDOD�JHVWLyQ��FRQVWLWX\pQGRVH�HQ�XQD�
HPSUHVD�PiV�UHQWDEOH�\�TXH�DVHJXUH�VX�SHUPDQHQFLD�HQ�HO�ODUJR�SOD]R��TXH�HV�VLQ�
OXJDU� D� GXGDV� � HO� REMHWLYR� JOREDO� GH� WRGD� RUJDQL]DFLyQ�� 3(7&2�6�$�� VH� SODQWHy�
FRPR�IDFWRU�FODYH�SDUD�UHRUJDQL]DUVH�� OD� LQWURGXFFLyQ�GH�FtUFXORV�GH�FDOLGDG��TXH�
OHV�HQWUHJy�UHVXOWDGRV�SRVLWLYRV��(Q�HVWRV�PRPHQWRV��VH�HQFXHQWUDQ�DQDOL]DQGR�OD�
DOWHUQDWLYD�GH�LQWURGXFLU�ODV�FRPSHWHQFLDV�ODERUDOHV�SDUD�FRPSOHPHQWDU�VX�VLVWHPD�
GH� FtUFXORV� GH� FDOLGDG� FRPR� YDULDEOH� TXH� FRQWULEX\D� D�PHMRUDU� ORV� VLVWHPDV� GH�
DGPLQLVWUDFLyQ� GH� UHFXUVRV� KXPDQRV�� SHUR� HVWD� LQFOXVLyQ� HVWi� VXSHGLWDGD� DO�
WLHPSR�TXH�VH� WRPH�KDFHU�XQ�DQiOLVLV�PiV�FRPSOHWR�GHO� WHPD�\� OD�H[LVWHQFLD�GH�
H[SHUWRV� TXH� SXHGDQ� OOHYDUOR� D� FDER�� 3(7&2� 6�$�� FRPLHQ]D� VX� SURFHVR� GH�
FDPELR�� WDPELpQ� SRU� XQD� QHFHVLGDG� GH� UHRUJDQL]DU� VX� HVWUXFWXUD�� GLVPLQX\HQGR�
ORV� FRVWRV� GH� RSHUDFLyQ� D� WUDYpV� GH� OD� VLPSOLILFDFLyQ� \� UDFLRQDOL]DFLyQ� GH� VXV�
SURFHVRV�DGPLQLVWUDWLYRV�\� UHSODQWHDU� OD�YLVLyQ�TXH�VH� WLHQH�GHO� UHFXUVR�KXPDQR��
WRPiQGROR�FRPR�XQ�HOHPHQWR�FODYH�HQ�HO�GHVDUUROOR�GH�QXHYDV�HVWUDWHJLDV���
$FWXDOPHQWH�3(7&2�6�$��HVWD�OOHYDQGR�D�FDER�XQ�SODQ�PiV�DYDQ]DGR�GH�JHVWLyQ�
GH� ODV� FRPSHWHQFLDV�GH� ORV� WUDEDMDGRUHV�GH� OD�SODQWD��(O�GHVDUUROOR�GH�HVWH�SODQ�
FRQOOHYD�XQ�SURIXQGR�DUUDLJR�HQ� OD�FDSDFLWDFLyQ�DFWLWXGLQDO��\�HQ�XQ�PHQRU�JUDGR�
HQ� OD� FDSDFLWDFLyQ� WpFQLFD�� FRQ� OR� TXH� VH� ORJUD� HO� PHMRUDPLHQWR� GH� ODV�
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FRPSHWHQFLDV�SHUR� VLQ�HPEDUJR�HO�PpWRGR�XWLOL]DGR�QR� LQFOX\H�HO� DQiOLVLV�GH� ODV�
FRPSHWHQFLDV�TXH�KDFHQ�TXH�XQ�WUDEDMDGRU�VHD�H[FHOHQWH�GH�RWUR�TXH�KDFH�ELHQ�
VX�WUDEDMR�FUHDQGR�XQD�LQWHUURJDQWH�VREUH�OD�LPSRUWDQFLD�GH�HVWDV�XOWLPDV��
&RPR� FRURODULR� GH� ODV� HQWUHYLVWDV� FRQ� OD� HPSUHVD� DQDOL]DGD�� OD� JHVWLyQ� SRU�
FRPSHWHQFLDV�VL�HV�XQ�WHPD�TXH�FRPLHQ]D�D�WHQHU�XQD�DFRJLGD�HQ�ODV�HPSUHVDV�
UHJLRQDOHV�SHUR�TXH�D~Q�GLVWD�PXFKR�GH�VHU�XQD�KHUUDPLHQWD�FRQRFLGD��HVWXGLDGD�
\� PHQRV� D~Q� XWLOL]DGD� PDVLYDPHQWH�� 3RGHPRV� GHGXFLU� TXH� SDUD� KDFHU� GH� OD�
JHVWLyQ� SRU� FRPSHWHQFLDV� XQD� KHUUDPLHQWD� GH� XVR� IUHFXHQWH�� HV� QHFHVDULR� HO�
DILQDPLHQWR�GH�PRGHORV�GH�DSOLFDFLyQ�SDUD�KDFHUORV�UHSOLFDEOHV�D�HVFDOD�ORFDO��
,JXDOPHQWH�� VHULD� SURYHFKRVR� TXH� OD� HPSUHVD� 3(7&2� 6�$�� UHYLVDUD� ODV�
FRPSHWHQFLDV� GHO� iUHD� GH� UHFXUVRV� KXPDQRV�� SXHV� PXFKRV� HPSOHDGRV� QR� VH�
PRVWUDURQ� VDWLVIHFKRV�� \D� TXH� VXV� QHFHVLGDGHV� \� UHTXHULPLHQWRV�� QR� HVWDEDQ�
VLHQGR�DWHQGLGDV�GH�PDQHUD�RSRUWXQD��
&RQ� UHVSHFWR� DO� iUHD� GH� 6DOXG� 2FXSDFLRQDO� VHULD� SURYHFKRVR�� WDQWR� SDUD� OD�
HPSUHVD� FRPR� SDUD� ORV� HPSOHDGRV�� OD� UHDOL]DFLyQ� GH� FLHUWDV� FDSDFLWDFLRQHV�
UHIHUHQWHV� D� HVWD� iUHD� TXH� HV� GH� JUDQ� LPSRUWDQFLD� GHQWUR� GH� OD� RUJDQL]DFLyQ��
GHELGR�D�ORV�FRQVWDQWHV�FDPELRV�TXH�VH�GDQ�HQ�HO�FDPSR�GH��OD�VDOXG��
(V� LPSRUWDQWH� UHDOL]DU�XQ�DQiOLVLV�GH�FRPSHWHQFLDV��SULPHUR�D� ORV�HPSOHDGRV�GH�
PDV�EDMR� UDQJR�� DQWHV� GH� OOHJDU� D� ORV� GH�PDV�DOWR�QLYHO�� SXHV� VRQ�HOORV� ORV�TXH�
HVWiQ� DO� IUHQWH� GH� � WRGDV� ODV� DFWLYLGDGHV� SURGXFWLYDV� GH� OD� HPSUHVD�� OR� FXDO� HV��
IXQGDPHQWDO�\D�TXH�HVWRV�LQWHUYLHQHQ�GLUHFWDPHQWH�HQ�OD�IDEULFDFLyQ�\�SURGXFFLyQ�
GHO�SURGXFWR��
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�
)LQDOPHQWH�QRV�TXHGD�GHFLU�TXH�HVWD�KHUUDPLHQWD�HVWi�JDQDQGR�SRFR�D�SRFR�XQ�
HVSDFLR� GHQWUR� GH� ODV� SROtWLFDV� GH� UHFXUVRV� KXPDQRV�� *UDQGHV� \� H[LWRVDV�
HPSUHVDV� KDQ� GDGR� XQ� SDVR� PiV� DOOi� \� KDQ� KHFKR� VX\D� OD� JHVWLyQ� SRU�
FRPSHWHQFLDV� FRPR� HOHPHQWR� SULQFLSDO� GHO�PDQHMR� GH� UHFXUVRV� KXPDQRV��6RQ\��
+HZOHWW�3DFNDUG��/HY\V�6WUDXVV��*HQHUDO�(OHFWULF��3HSVL&R��SRU�FLWDU�XQDV�FXDQWDV��
GHPRVWUDQGR� FRQ� HOOR� TXH� HVWD� KHUUDPLHQWD� HQWUHJD� EXHQRV� UHVXOWDGRV�� VLQ�
HPEDUJR� HQ� &RORPELD�� SRGUtDPRV� GHFLU� TXH� QRV� HQFRQWUDPRV� ³HQ� SDxDOHV´�� QR�
VROR�SRU�OD�GLILFXOWDG�GH�HQFRQWUDU�ELEOLRJUDItD�\�FDVRV�SUiFWLFRV��VLQR�WDPELpQ��SRU�
OD� HVFDVH]� GH� HVSHFLDOLVWDV� TXH� PDQHMHQ� HO� WHPD� HQ� WpUPLQR� WHyULFRV�� \� TXH�
DGHPiV� KD\DQ� WUDEDMDGR� HQ� WpUPLQR� SUiFWLFRV� LPSOHPHQWDGR� HVWD� KHUUDPLHQWD��
(VWRV� GRV� REVWiFXORV� VH� YHUiQ� PLQLPL]DGRV� HQ� OD� PHGLGD� TXH� ODV� HPSUHVDV�
UHFRQR]FDQ� ODV� ERQGDGHV� GH� XQD� JHVWLyQ� SRU� FRPSHWHQFLDV� \� TXH� VH� JHQHUH� OD�
QHFHVLGDG�DO� LQWHULRU� GH� ODV�RUJDQL]DFLRQHV�GH�FRQWDU� FRQ�HOOD�� GH� IRUPD� WDO�� TXH�
VHD� VLJQLILFDWLYR� SDUD� ORV� RUJDQLVPRV� FRQVXOWRUHV�� RUJDQLVPRV� GH� HGXFDFLyQ� \�
RWURV� DFWRUHV�� GHVDUUROODU� HO� WHPD�� \� JHQHUDU� OD� FDSDFLWDFLyQ� \� ORV� HVWXGLRV�
QHFHVDULRV�TXH�SHUPLWD�D� ODV�iUHDV�GH� UHFXUVRV�KXPDQRV� LPSOHPHQWDU�HQ� IRUPD�
HIHFWLYD�\�HILFLHQWH�OD�JHVWLyQ�SRU�FRPSHWHQFLDV���
3RU� QXHVWUD� SDUWH�� UHWURDOLPHQWDUHPRV� D� OD� HPSUHVD� TXH� FRODERUy� HQ� QXHVWUR�
HVWXGLR�SRU�PHGLR�GH� OD�HQWUHJD�GH�HVWH�GRFXPHQWR��TXH�VLQ�GXGD�SRGUi�RULHQWDU�
GH�IRUPD�EiVLFD�VREUH�ODV�DFFLRQHV�HPSUHQGLGDV��PRVWUDQGR��FRPR�VH�PHQFLRQy�
DQWHV��ODV�ERQGDGHV�GH�OD�JHVWLyQ�SRU�FRPSHWHQFLDV��
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8QD� HPSUHVD� � TXH� TXLHUD� SHUPDQHFHU� HQ� HO� PHUFDGR�� GHEH� XWLOL]DU�
LQWHOLJHQWHPHQWH� OD� HQHUJtD� \� OD� VDELGXUtD� GH� VX� JHQWH� SDUD� GHVDUUROODU� YHQWDMDV�
FRPSHWLWLYDV� GHQWUR� GH� OD� RUJDQL]DFLyQ� D� WUDYpV� GH� ODV� QXHYDV� HVWUDWHJLDV� GH�
JHUHQFLD�GH�UHFXUVRV�KXPDQRV�EDVDGD�HQ�FRPSHWHQFLDV��
�
(O�3URFHVR�GH�FRPSHWHQFLDV�IDFLOLWD�HO�GHVHPSHxR�D�WUDYpV�GHO�GHVDUUROOR�LQWHJUDO�
GHO� LQGLYLGXR� \� GHO� HTXLSR�� FRPSDUWLHQGR� OD� YLVLyQ� H� LQWHUFDPELDQGR� VyOR�
LQIRUPDFLyQ� ~WLO� SDUD� DSUHQGHU� JUXSDOPHQWH� \� SURGXFLU� 6LQHUJLD� GHQWUR� GH� OD�
RUJDQL]DFLyQ��
3(7&2�6�$���,QFRUSRUDUi�D�ORV�QLYHOHV�JHUHQFLDOHV�GH�OD�RUJDQL]DFLyQ�HO�HVIXHU]R�GH�
WUDQVIRUPDFLyQ� HPSUHVDULDO�� FRQVFLHQWH� GH� TXH� HO� SURIHVLRQDO� PiV� DGHFXDGR� HV�
DTXHO� TXH�� DGHPiV� GH� FRQRFLPLHQWRV�� WLHQH� KDELOLGDGHV�� DFWLWXGHV� H� LQWHUHVHV�
FRPSDWLEOHV�FRQ�VX�IXQFLyQ���
�
(V� LPSRUWDQWH� TXH� HQ� OD� HPSUHVD� 3(7&2� 6�$�� VH� FUHH� OD� � FXOWXUD� GH� DGRSWDU�
DOJXQDV�SUHPLVDV�EiVLFDV�TXH�DYDODUiQ�ODV�DFFLRQHV�JHUHQFLDOHV���
��� &RQFLHQWL]DUVH� GH� TXH� FDGD� WLSR� GH� QHJRFLR� QHFHVLWD� SHUVRQDV� FRQ� SHUILOHV�

HVSHFtILFRV� \� TXH� FDGD� SXHVWR� GH� WUDEDMR� H[LVWHQWH� HQ� OD� HPSUHVD� WLHQH�
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FDUDFWHUtVWLFDV� SURSLDV� \� GHEH� VHU� RFXSDGR�SRU� SURIHVLRQDOHV� TXH�SRVHDQ�XQ�
GHWHUPLQDGR�SHUILO�GH�FRPSHWHQFLDV��

��� 5HFRQRFHU�TXH�DTXHOORV�TXH�RFXSDQ�SXHVWRV�JHUHQFLDOHV��VRQ�UHVSRQVDEOHV�GH�
RIUHFHU� RSRUWXQLGDGHV� TXH� SHUPLWDQ� HO� GHVDUUROOR� \� DGTXLVLFLyQ� GH� QXHYDV�
FRPSHWHQFLDV��

��� (VWDU�FRQYHQFLGRV�GH�TXH�VLHPSUH�KDEUi�HVSDFLR�SDUD�HO�GHVDUUROOR�GH�QXHYDV�
FRPSHWHQFLDV�� \� TXH� D� OR� TXH� KR\� VH� H[LJH� FRPR� EXHQ� GHVHPSHxR� GH� XQD�
WDUHD��PDxDQD�SRGUiQ�DJUHJiUVHOH�QXHYRV�GHVDItRV���
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2,7�32/)250�� )RUPDFLyQ� EDVDGD� HQ� FRPSHWHQFLD� ODERUDO�� 6LWXDFLyQ� DFWXDO� \�
SHUVSHFWLYDV��0RQWHYLGHR�������
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9,���(;,*(1&,$6�'(/�&$5*2�
���¢'H�TXLHQ��HV��UHFLEH�LQVWUXFFLRQHV�OD�SHUVRQD�TXH�HMHUFH�HVWH�FDUJR�GXUDQWH�VX�WUDEDMR"�

���¢�4XH�FODVH�GH�LQVWUXFFLRQHV�UHFLEH"�

���¢3RU�TXLHQ�VRQ�FRPSUREDGDV�ODV�DFWLYLGDGHV�TXH�VH�UHDOL]DQ�HQ�VX�WUDEDMR"�

���¢([LVWHQ�PDQXDOHV�R�QRUPDV�TXH�UHJXOHQ�HO�GHVDUUROOR�GH�ODV�IXQFLRQHV�GH�HVWH�FDUJR"��0DUTXH�FRQ�XQD�;����
6L��� �������������1R�� ��������������¢&XiOHV"�

���¢4Xp�GHFLVLRQHV�QHFHVDULDV�SDUD�OD�UHDOL]DFLyQ�GH�VX�WUDEDMR�VH�SXHGHQ�WRPDU�HQ�HVWH�FDUJR�VLQ�
FRQVXOWDU�D�VXSHULRUHV"��
�
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�
���/D�VXSHUYLVLyQ�UHFLELGD�HQ�XQD�MRUQDGD�GH�WUDEDMR�HV����0DUTXH�FRQ�XQD�;��
�
$O�LQLFLDU�HO�WUDEDMR�������� ��������

�
�

�
&RQVWDQWH��������������������� ��������

�
�

�
3HULyGLFD���������������������� ��������� �
�
(VSRUiGLFD������������������� ��������� �
�
$O�WHUPLQDU�HO�WUDEDMR���� ��������� �

���¢&XiO�HV��HQ�VX�RSLQLyQ��OD�SDUWH�PDV�FRPSOHMD�R�GLItFLO�GH�HVWH�WUDEDMR"�¢3RU�TXp"��

9,,���5(63216$%,/,'$'�
���&RQWHVWH�VL�HVWH�FDUJR�WLHQH�UHVSRQVDELOLGDGHV�SRU�HTXLSRV��0DUTXH�FRQ�XQD�;���
6L��� �������������1R�� ��������������¢&XiOHV"��

���,QIRUPH�VL�HVWH�FDUJR�WLHQH�UHVSRQVDELOLGDGHV�SRU�YDORUHV���'LQHUR��FKHTXHV��ELHQHV��HQWUH�RWURV���
�0DUTXH�FRQ�XQD�;����

6L��� ������������1R�� ���������������¢&XiOHV"��
���'LJD�VL�HVWH�FDUJR�WLHQH�UHVSRQVDELOLGDGHV�SRU�SHUVRQDV���0DUTXH�FRQ�XQD�;����

6L��� ������������1R�� ���������������¢&XiOHV"��
�
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&21&/86,21(6�
�
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�

��� &RQWHVWH� VL� HVWH� FDUJR� WLHQH� UHVSRQVDELOLGDGHV� SRU� LQIRUPDFLyQ� FRQILGHQFLDO�� �'LQHUR�� FKHTXHV��
HQWUH�RWURV���0DUTXH�FRQ�XQD�;����

6L��� ������������1R�� ���������������¢&XiOHV"��
�

���'LJD�VL�HVWH�FDUJR�WLHQH�UHVSRQVDELOLGDGHV�SRU�UHJLVWUR�R�GRFXPHQWRV���0DUTXH�FRQ�XQD�;����

6L��� ������������1R�� ���������������¢&XiOHV"��
�
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9,,,��&21',&,21(6�$0%,(17$/(6�
���'HVFULED�VX�DPELHQWH�GH�WUDEDMR�GH�DFXHUGR�D�ODV�VLJXLHQWHV�FDUDFWHUtVWLFDV��0DUTXH�FRQ�XQD�;�OD�
FDVLOOD�FRUUHVSRQGLHQWH��
�

&$5$&7(5,67,&$6�
,OXPLQDFLyQ��

9HQWLODFLyQ��

7HPSHUDWXUD�

9LEUDFLRQHV�

5XLGR�

���$OWR����������������0HGLR��������������%DMR�

,;��2%6(59$&,21(6�
���'HVFULED�FXDOTXLHU�RWUR�UHTXLVLWR��FRPHQWDULR�R�FLUFXQVWDQFLD�TXH�FRQVLGHUH�QR�VH�KD�LQFOXLGR�HQ�
HVWH�IRUPDWR�\�TXH�D\XGDUtD�D�GHVFULELU�PDV�FODUDPHQWH�HO�FDUJR���
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$1(;2�&�',&&,21$5,2�'(�&203(7(1&,$6�*(1e5,&$6�
�
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�
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�
+DELOLGDGHV�� � /DV� KDELOLGDGHV� KDFHQ� UHIHUHQFLD� D� ODV� FDSDFLGDGHV� \� D� ODV�
SRWHQFLDOLGDGHV� TXH� WLHQHQ� ODV� SHUVRQDV� SDUD� SURFHVDU� LQIRUPDFLyQ� \� REWHQHU�
UHVXOWDGRV� R� SURGXFWRV� HVSHFtILFRV� FRQ� GLFKD� LQIRUPDFLyQ�� � /RV� DVSLUDQWHV�
GHEHUiQ�SRVHHU�DO�PHQRV�ODV�VLJXLHQWHV�KDELOLGDGHV��
�
��&DSDFLGDG�SDUD�DSUHQGHU���6H�UHILHUH�D�OD�KDELOLGDG�SDUD�DGTXLULU�\�DVLPLODU�

QXHYRV� FRQRFLPLHQWRV� \� GHVWUH]DV� \� XWLOL]DUORV�HQ� OD� SUiFWLFD� ODERUDO�� � /DV�
SHUVRQDV�TXH�SRVHHQ�HVWD�KDELOLGDG�VH�FDUDFWHUL]DQ�SRUTXH��
�

�� &DSWDQ�\�DVLPLODQ�FRQ�IDFLOLGDG�FRQFHSWRV�H�LQIRUPDFLyQ��
�
�� 5HDOL]DQ�DOJ~Q�WLSR�GH�HVWXGLR�UHJXODUPHQWH��

�
�� 7LHQHQ� XQD� SHUPDQHQWH� DFWLWXG� GH� DSUHQGL]DMH� \� GH� HVStULWX�

LQYHVWLJDWLYR��
�

�� (O�FRQRFLPLHQWR�TXH�SRVHHQ�DJUHJD�YDORU�DO�WUDEDMR��
�
��$GDSWDFLyQ�DO� FDPELR�� �(V� OD�FDSDFLGDG�SDUD�HQIUHQWDUVH�FRQ� IOH[LELOLGDG�\�

YHUVDWLOLGDG� D� VLWXDFLRQHV� QXHYDV� \� SDUD� DFHSWDU� ORV� FDPELRV� SRVLWLYD� \�
FRQVWUXFWLYDPHQWH�� � /DV� SHUVRQDV� TXH� SRVHHQ� HVWD� KDELOLGDG� VH�
FDUDFWHUL]DQ�SRUTXH��
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�
�� $FHSWDQ�\�VH�DGDSWDQ�IiFLOPHQWH�D�ORV�FDPELRV��

�
�� 5HVSRQGHQ�DO�FDPELR�FRQ�IOH[LELOLGDG��

�
�� 6RQ�SURPRWRUHV�GHO�FDPELR��

�
��&UHDWLYLGDG�H� LQQRYDFLyQ��(V� OD� KDELOLGDG�SDUD�SUHVHQWDU� UHFXUVRV�� LGHDV�\�

PpWRGRV�QRYHGRVRV�\�FRQFUHWDUORV�HQ�DFFLRQHV���/DV�SHUVRQDV�TXH�SRVHHQ�
HVWD�KDELOLGDG�VH�FDUDFWHUL]DQ�SRUTXH��

�
�� 3URSRQHQ�\�HQFXHQWUDQ�IRUPDV�QXHYDV�\�HILFDFHV�GH�KDFHU�ODV�FRVDV��
�� 6RQ�UHFXUVLYRV��

�
�� 6RQ�LQQRYDGRUHV�\�SUiFWLFRV��

�
�� %XVFDQ�QXHYDV�DOWHUQDWLYDV�GH�VROXFLyQ�\�VH�DUULHVJDQ�D� URPSHU� ORV�

HVTXHPDV�WUDGLFLRQDOHV��
�
��7UDEDMR� HQ� HTXLSR�� � (V� OD� FDSDFLGDG�GH� WUDEDMDU� FRQ�RWURV�SDUD� FRQVHJXLU�

PHWDV�FRPXQHV�� �/DV�SHUVRQDV�TXH�SRVHHQ�HVWD�KDELOLGDG�VH�FDUDFWHUL]DQ�
SRUTXH��

�
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�� ,GHQWLILFDQ�FODUDPHQWH�ORV�REMHWLYRV�GHO�JUXSR�\�RULHQWDQ�VX�WUDEDMR�D�
OD�FRQVHFXFLyQ�GH�ORV�PLVPRV��

�
�� 7LHQHQ�GLVSRVLFLyQ�D�FRODERUDU�FRQ�RWURV��

�
�� $QWHSRQHQ�ORV�LQWHUHVHV�FROHFWLYRV�D�ORV�SHUVRQDOHV��

�
��9LVLyQ�GH�IXWXUR���(V�OD�FDSDFLGDG�GH�YLVXDOL]DU�ODV�WHQGHQFLDV�GHO�PHGLR�FRQ�

XQD�DFWLWXG�SRVLWLYD�\�RSWLPLVWD�\�RULHQWDU�VX�FRQGXFWD�D� OD�FRQVHFXFLyQ�GH�
PHWDV���/DV�SHUVRQDV�TXH�SRVHHQ�HVWD�KDELOLGDG�VH�FDUDFWHUL]DQ�SRUTXH��

�
�� &RQRFHQ�FODUDPHQWH�ODV�WHQGHQFLDV�GHO�HQWRUQR�\�VH�DGHFXDQ�D�pO��

�
�� 7LHQHQ�PHWDV�ELHQ�HVWDEOHFLGDV�\�SHUVHYHUDQ�HQ�DOFDQ]DUODV��

�
•� 9DORUHV�� �&RUUHVSRQGHQ�D� ORV�SULQFLSLRV�GH�FRQGXFWD�TXH�GHEHUiQ�WHQHU� ORV�

IXQFLRQDULRV� GH� ODV� (PSUHVDV� 3~EOLFDV� GH� 0HGHOOtQ� \� SRU� OR� WDQWR� GH� OD�
6XEJHUHQFLD� 3UR\HFWRV� *HQHUDFLyQ�� � /RV� DVSLUDQWHV� GHEHUiQ� SRVHHU�� DO�
PHQRV��ORV�VLJXLHQWHV�YDORUHV��

�
��eWLFD���(V�OD�LQWHULRUL]DFLyQ�GH�QRUPDV�\�SULQFLSLRV�TXH�KDFHQ�UHVSRQVDEOH�DO�

LQGLYLGXR� GH� VX� SURSLR� ELHQHVWDU� \�� FRQVHFXHQWHPHQWH�� GHO� GH� ORV� GHPiV��
PHGLDQWH� XQ� FRPSRUWDPLHQWR� EDVDGR� HQ� FRQGXFWDV� PRUDOHV� VRFLDOPHQWH�
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DFHSWDGDV��SDUD�FRPSRUWDUVH�FRQVHFXHQWHPHQWH�FRQ�pVWDV�� �/DV�SHUVRQDV�
TXH�SRVHHQ�HVWH�YDORU�VH�FDUDFWHUL]DQ�SRUTXH��

�
�� 3RVHHQ�XQD�LQWDFKDEOH�UHSXWDFLyQ�\�DQWHFHGHQWHV��

�
�� 6RQ�FRUUHFWRV�HQ�VXV�DFWXDFLRQHV��

�
�� 7LHQHQ� FODUDPHQWH� GHILQLGD� OD� SULPDFtD� GHO� ELHQ� FROHFWLYR� VREUH� ORV�

LQWHUHVHV�SDUWLFXODUHV��
�
���5HVSRQVDELOLGDG�� � +DFH� UHIHUHQFLD� DO� FRPSURPLVR�� D� XQ� DOWR� VHQWLGR� GHO�

GHEHU��DO�FXPSOLPLHQWR�GH�ODV�REOLJDFLRQHV�HQ�ODV�GLIHUHQWHV�VLWXDFLRQHV�GH�
OD�YLGD���/DV�SHUVRQDV�TXH�SRVHHQ�HVWH�YDORU�VH�FDUDFWHUL]DQ�SRUTXH��

�
�� &XPSOHQ�ORV�FRPSURPLVRV�TXH�DGTXLHUHQ��

�
�� $VXPHQ�ODV�SRVLEOHV�FRQVHFXHQFLDV�GH�VXV�DFWRV��

�
�� 6H�HVIXHU]DQ�VLHPSUH�SRU�GDU�PiV�GH�OR�TXH�VH�OHV�SLGH��

�
��/HDOWDG� \� VHQWLGR� GH� SHUWHQHQFLD�� � 6H� UHILHUH� D� GHIHQGHU� \� SURPXOJDU� ORV�

LQWHUHVHV�GH�ODV�RUJDQL]DFLRQHV�GRQGH�ODERUDQ�FRPR�VL�IXHUDQ�SURSLRV���6H�
DSUHFLD� JUDQ� VHQWLGR� GH� LGHQWLILFDFLyQ� FRQ� ORV� REMHWLYRV� GH� ODV� (PSUHVDV�
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3~EOLFDV�GH�0HGHOOtQ���/DV�SHUVRQDV�TXH�SRVHHQ�HVWH�YDORU�VH�FDUDFWHUL]DQ�
SRUTXH��

�
�� $QWHSRQHQ�ORV�LQWHUHVHV�RUJDQL]DFLRQDOHV�D�ORV�LQWHUHVHV�SDUWLFXODUHV��

�
�� 6H� VLHQWHQ� RUJXOORVRV� GH� IRUPDU� SDUWH� GH� XQD� RUJDQL]DFLyQ� HQ�

SDUWLFXODU��
�
��$GKHVLyQ� D� QRUPDV� \� SROtWLFDV�� �(V� OD� GLVSRVLFLyQ� SDUD� HQWHQGHU�� DFDWDU� \�

DFWXDU�GHQWUR�GH� ODV�GLUHFWULFHV�\�QRUPDV�RUJDQL]DFLRQDOHV�\�VRFLDOHV���/DV�
SHUVRQDV� TXH� SRVHHQ� HVWH� YDORU� VH� FDUDFWHUL]DQ� SRUTXH� FXPSOHQ� \� VH�
FRPSURPHWHQ�FRQ�ODV�QRUPDV�GH�OD�RUJDQL]DFLyQ��

�
��2ULHQWDFLyQ�DO�VHUYLFLR�� �(V� OD�GLVSRVLFLyQ�SDUD� UHDOL]DU�HO� WUDEDMR�FRQ�EDVH�

HQ� HO� FRQRFLPLHQWR� GH� ODV� QHFHVLGDGHV� \� H[SHFWDWLYDV� GH� ORV� FOLHQWHV�
H[WHUQRV�H� LQWHUQRV�� � /DV�SHUVRQDV�TXH�SRVHHQ�HVWH� YDORU� VH�FDUDFWHUL]DQ�
SRUTXH��

�� 3RVHHQ�XQ�WUDWR�FRUGLDO�\�DPDEOH��
�

�� 6H�LQWHUHVDQ�SRU�HO�FOLHQWH�FRPR�SHUVRQD��
�

�� 6H�SUHRFXSDQ�SRU�HQWHQGHU�ODV�QHFHVLGDGHV�GH�ORV�FOLHQWHV�LQWHUQRV�\�
H[WHUQRV�\�GDU�VROXFLyQ�D�VXV�SUREOHPDV��
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�
�� 5HDOL]DQ�HVIXHU]RV�DGLFLRQDOHV�FRQ�HO�ILQ�GH�H[FHGHU�ODV�H[SHFWDWLYDV�

GH�ORV�FOLHQWHV�H[WHUQRV�H�LQWHUQRV��
�
• $FWLWXGHV�� (V� OD� GLVSRVLFLyQ� GH� DFWXDU�� VHQWLU� \� �� R� SHQVDU� HQ� WRUQR� D� XQD�

UHDOLGDG�SDUWLFXODU���/RV�DVSLUDQWHV�GHEHUiQ�SRVHHU�DO�PHQRV�ODV�VLJXLHQWHV�
DFWLWXGHV��

�
���(QWXVLDVPR�� �(V� OD�HQHUJtD�\� OD�GLVSRVLFLyQ�TXH�VH�WLHQH�SDUD�UHDOL]DU�XQD�

ODERU�SDUWLFXODU���(V�OD�LQVSLUDFLyQ�TXH�FRQGXFH�D�DOFDQ]DU�OR�TXH�VH�GHVHD���
/DV�SHUVRQDV�TXH�SRVHHQ�HVWD�DFWLWXG�VH�FDUDFWHUL]DQ�SRUTXH��
�

4XLHUHQ�OR�TXH�KDFHQ�\�QR�KDFHQ�OR�TXH�TXLHUHQ��
�� 6H�VLHQWHQ�LPSXOVDGRV�D�ORJUDU�OR�TXH�VH�SURSRQHQ��

�
��3RVLWLYLVPR� \� RSWLPLVPR�� � (V� HO� FRQMXQWR� GH� SHQVDPLHQWRV� TXH� HVWiQ�

UHODFLRQDGRV�FRQ� OD�FRQILDQ]D�HQ�HO�p[LWR�GH�XQ�WUDEDMR��GH�XQD�LGHD�R�XQD�
WDUHD���/DV�SHUVRQDV�TXH�SRVHHQ�HVWD�DFWLWXG�VH�FDUDFWHUL]DQ�SRUTXH��

�
�� 9HQ�VLHPSUH�HO�DVSHFWR�IDYRUDEOH�GH�ODV�VLWXDFLRQHV��

�
�� (QIUHQWDQ� WRGDV� ODV� VLWXDFLRQHV� FRQ� UHDOLVPR� \� QR� VH� GDQ� SRU�

YHQFLGRV�IiFLOPHQWH��



� ����

��3HUVLVWHQFLD�� � (V� OD� WHQDFLGDG�� OD� LQVLVWHQFLD� SHUPDQHQWH� SDUD� ORJUDU� XQ�
SURSyVLWR� \� QR� GHVIDOOHFHU� KDVWD� FRQVHJXLUOR�� � /DV� SHUVRQDV� TXH� SRVHHQ�
HVWD�DFWLWXG�VH�FDUDFWHUL]DQ�SRUTXH��

�
�� ,QVLVWHQ��SHUVLVWHQ�\�QR�GHVLVWHQ�KDVWD�ORJUDU�OR�TXH�VH�SURSRQHQ��

�
�� (VWiQ�DOWDPHQWH�PRWLYDGRV�SRU�DVSHFWRV�LQWHUQRV��

�
��)OH[LELOLGDG�� � (V� OD� GLVSRVLFLyQ� D� FDPELDU� GH� HQIRTXH� R� GH� PDQHUD� GH�

FRQFHELU�OD�UHDOLGDG��EXVFDQGR�XQD�PHMRU�PDQHUD�GH�KDFHU�ODV�FRVDV���/DV�
SHUVRQDV�TXH�SRVHHQ�HVWD�DFWLWXG�VH�FDUDFWHUL]DQ�SRUTXH��

�
�� 1R�VRQ�WR]XGRV��QL�UtJLGRV�HQ�VX�IRUPD�GH�SHQVDU�R�DFWXDU��

�
�� ,GHQWLILFDQ�FODUDPHQWH�FXDQGR�HV�QHFHVDULR�FDPELDU�\�DVt�OR�KDFHQ��

�
�� $GRSWDQ� SRVLFLRQHV� GLIHUHQWHV� D� ILQ� GH� HQFRQWUDU� VROXFLRQHV� PiV�

HILFLHQWHV��
�
���%~VTXHGD�GH�OD�H[FHOHQFLD���(V�HO�FRPSURPLVR�FRQ�ODV�FRVDV�ELHQ�KHFKDV�\�

HO�DIiQ�SRU�PHMRUDU�FDGD�YH]�PiV���/DV�SHUVRQDV�TXH�SRVHHQ�HVWD�DFWLWXG�VH�
FDUDFWHUL]DQ�SRUTXH��

�
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�� +DFHQ� VX� WUDEDMR� FDGD� GtD� PHMRU�� D~Q� VL� WLHQHQ� TXH� DVXPLU� PiV�
WUDEDMR��

�
�� 1R�HVWiQ�VDWLVIHFKRV�FRQ�ODV�FRVDV�FRPR�HVWiQ�\�EXVFDQ�PHMRUDUODV��

�
�� 1R�DFHSWDQ�OD�PHGLRFULGDG��

�
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�
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�


