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3RU�HO�FXDO�VH�PRGLILFDQ�ORV�DUWtFXORV������������������������\�������������GHO�'HFUHWR�����GH������\�VH�DGLFLRQD�HO�&DStWXOR����DO�7tWXOR���GH�OD�3DUWH���GHO�/LEUR���GHO�'HFUHWR�����GH�

������HQ�UHODFLyQ�FRQ�ORV�UHTXLVLWRV�ILQDQFLHURV�\�GH�RSHUDFLyQ�GH�ORV�JHVWRUHV�IDUPDFpXWLFRV�\�ORV�RSHUDGRUHV�ORJtVWLFRV�GH�WHFQRORJtDV�HQ�VDOXG��
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(Q�HMHUFLFLR�GH�VXV�IDFXOWDGHV�FRQVWLWXFLRQDOHV�\�OHJDOHV��HQ�HVSHFLDO�ODV�FRQIHULGDV�HQ�HO�
QXPHUDO����GHO�DUWtFXOR�����GH�OD�&RQVWLWXFLyQ�3ROtWLFD�GH�&RORPELD��HQ�HO�OLWHUDO�F��GHO�DUWtFXOR�����\�HO�QXPHUDO���GHO�DUWtFXOR�����GH�OD�/H\�����GH�������ORV�QXPHUDOHV������\������GHO�DUWtFXOR����GH�OD�/H\�����GH������\�HO�DUWtFXOR�����GH�OD�/H\������GH�������\��

&216,'(5$1'2�
4XH�PHGLDQWH�HO�DUWtFXOR�����GH�OD�/H\������GH������VH�DGLFLRQy�HO�QXPHUDO���DO�DUWtFXOR�����GH�OD�/H\�����GH������\�VH�LQFOX\HURQ�D�ORV�2SHUDGRUHV�/RJtVWLFRV�GH�7HFQRORJtDV�HQ�6DOXG�
\�ORV�*HVWRUHV�)DUPDFpXWLFRV�FRPR�LQWHJUDQWHV�GHO�6LVWHPD�*HQHUDO�GH�6HJXULGDG�6RFLDO�HQ� 6DOXG� �� 6*666�� GHWHUPLQDQGR� TXH� HO� 0LQLVWHULR� GH� 6DOXG� \� 3URWHFFLyQ� 6RFLDO�
UHJODPHQWDUi�ORV�UHTXLVLWRV�ILQDQFLHURV�\�GH�RSHUDFLyQ�GH�HVWRV�LQWHJUDQWHV��
4XH��HQ�HO�SDUiJUDIR�SULPHUR�GHO�DUWtFXOR���GH�OD�/H\������GH�������VH�HVWDEOHFLy�TXH�³VH�
HQWLHQGH�SRU�JHVWRUHV�IDUPDFpXWLFRV�ORV�RSHUDGRUHV�ORJtVWLFRV��FDGHQDV�GH�GURJXHUtDV��FDMDV�GH� FRPSHQVDFLyQ� \�R� HVWDEOHFLPLHQWRV� GH� FRPHUFLR�� HQWUH� RWURV�� FXDQGR� UHDOLFHQ� OD�
GLVSHQVDFLyQ� DPEXODWRULD� HQ� HVWDEOHFLPLHQWRV� IDUPDFpXWLFRV� D� ORV� DILOLDGRV� GHO� 6LVWHPD�*HQHUDO�GH�6HJXULGDG�6RFLDO�HQ�6DOXG�SRU�HQFDUJR�FRQWUDFWXDO�GH�ODV�(36��,36�\�GH�RWURV�
DFWRUHV�GHO�VLVWHPD´��
4XH� HQ� HO� DUWtFXOR� �� GH� OD� /H\� ����� GH� ����� VH� GLVSXVR� TXH� HO� 0LQLVWHULR� GH� 6DOXG� \�
3URWHFFLyQ�6RFLDO�HVWi�D�FDUJR�GHO�6LVWHPD�,QWHJUDO�GH�,QIRUPDFLyQ�)LQDQFLHUD�\�$VLVWHQFLDO��TXH�WLHQH�FRPR�REMHWR�DJLOL]DU�OD�WUDQVPLVLyQ�\�HYDOXDFLyQ�GH�OD�LQIRUPDFLyQ�ILQDQFLHUD��GH�
PDQHUD�TXH�VH�DFHOHUH�HO�IOXMR�GH�UHFXUVRV�\�OD�WUDQVSDUHQFLD�TXH�VRSRUWDQ�ODV�WUDQVDFFLRQHV�HQWUH�ORV�DJHQWHV�GHO�6*666��
4XH�HQ�HO�&DStWXOR����GHO�7tWXOR���GH�OD�3DUWH���GHO�/LEUR���GHO�'HFUHWR�����GH������VH�GLFWDQ�ODV�GLVSRVLFLRQHV�TXH�UHJXODQ�ODV�DFWLYLGDGHV�\�SURFHVRV�SURSLRV�GHO�VHUYLFLR�IDUPDFpXWLFR�
4Xp�HQ�PpULWR�GH�OR�H[SXHVWR���

'(&5(7$

$UWtFXOR����0RGLILFDU�HO�DUWtFXOR������������GHO�'HFUHWR�����GH�������HO�FXDO�TXHGDUi�DVt��
³$UWtFXOR������������&DPSR�GH�DSOLFDFLyQ��/DV�GLVSRVLFLRQHV�GHO�SUHVHQWH�&DStWXOR�VH�DSOLFDUiQ�D��L��ORV�SUHVWDGRUHV�GH�VHUYLFLRV�GH�VDOXG��LQFOX\HQGR�D�ORV�TXH�RSHUHQ�
HQ�FXDOTXLHUD�GH�ORV�UHJtPHQHV�GH�H[FHSFLyQ�FRQWHPSODGRV�HQ�ODV�QRUPDV�YLJHQWHV�LL��WRGR�HVWDEOHFLPLHQWR�IDUPDFpXWLFR�GRQGH�VH�DOPDFHQHQ��FRPHUFLDOLFHQ��GLVWULEX\DQ�
R�GLVSHQVHQ�PHGLFDPHQWRV�R�GLVSRVLWLYRV�PpGLFRV��HQ�UHODFLyQ�FRQ�HO�R�ORV�SURFHVRV�SDUD� ORV� TXH� HVWp� DXWRUL]DGR�� LLL�� ORV� JHVWRUHV� IDUPDFpXWLFRV� \� ORV� RSHUDGRUHV�ORJtVWLFRV� GH� WHFQRORJtDV� HQ� VDOXG� GHILQLGRV� HQ� HO� DUWtFXOR� ����������� GHO� SUHVHQWH�
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&RQWLQXDFLyQ�GHO�GHFUHWR��³3RU�HO�FXDO�VH�PRGLILFDQ�ORV�DUWtFXORV������������������������\�������������
GHO�'HFUHWR�����GH������\�VH�DGLFLRQD�HO�&DStWXOR����DO�7tWXOR���GH�OD�3DUWH���GHO�/LEUR���GHO�'HFUHWR�
����GH�������HQ�UHODFLyQ�FRQ�ORV�UHTXLVLWRV�ILQDQFLHURV�\�GH�RSHUDFLyQ�GH�ORV�JHVWRUHV�IDUPDFpXWLFRV�
\�ORV�RSHUDGRUHV�ORJtVWLFRV�GH�WHFQRORJtDV�HQ�VDOXG´

GHFUHWR��\��LY��D�WRGD�HQWLGDG�R�SHUVRQD�TXH�UHDOLFH�XQD�R�PiV�DFWLYLGDGHV�R�SURFHVRV�
SURSLRV�GHO�VHUYLFLR�IDUPDFpXWLFR���
3DUiJUDIR�� 6H� H[FHSW~DQ� GH� OD� DSOLFDFLyQ� GH� ODV� GLVSRVLFLRQHV� FRQWHQLGDV� HQ� HO�
SUHVHQWH�&DStWXOR�D� ORV� ODERUDWRULRV�IDUPDFpXWLFRV�FX\R�IXQFLRQDPLHQWR�FRQWLQXDUi�UHJLGR�SRU�ODV�QRUPDV�YLJHQWHV�VREUH�OD�PDWHULD�´�

$UWtFXOR����0RGLILFDU�HO�DUWtFXOR������������GHO�'HFUHWR�����GH�������HO�FXDO�TXHGDUi�DVt��
³$UWtFXOR������������'HILQLFLRQHV��3DUD�HIHFWRV�GHO�SUHVHQWH�&DStWXOR�DGySWHQVH�ODV�VLJXLHQWHV�GHILQLFLRQHV���
��� $WHQFLyQ�IDUPDFpXWLFD��(V�OD�DVLVWHQFLD�D�XQ�SDFLHQWH�R�JUXSRV�GH�SDFLHQWHV��SRU� SDUWH� GHO� 4XtPLFR� )DUPDFpXWLFR�� HQ� HO� VHJXLPLHQWR� GHO� WUDWDPLHQWR�

IDUPDFRWHUDSpXWLFR�� GLULJLGD� D� FRQWULEXLU� FRQ� HO� PpGLFR� WUDWDQWH� \� RWURV�SURIHVLRQDOHV�GHO�iUHD�GH�OD�VDOXG�HQ�OD�FRQVHFXFLyQ�GH�ORV�UHVXOWDGRV�SUHYLVWRV�SDUD�PHMRUDU�VX�FDOLGDG�GH�YLGD���
��� 'HQRPLQDFLyQ� &RP~Q� ,QWHUQDFLRQDO� SDUD� ODV� 6XVWDQFLDV� )DUPDFpXWLFDV�

�'&,���(V�HO�QRPEUH�UHFRPHQGDGR�SRU�OD�2UJDQL]DFLyQ�0XQGLDO�GH�OD�6DOXG��206��SDUD�FDGD�PHGLFDPHQWR��/D�ILQDOLGDG�GH�OD�'HQRPLQDFLyQ�&RP~Q�,QWHUQDFLRQDO��
'&,�� HV� FRQVHJXLU� XQD� EXHQD� LGHQWLILFDFLyQ� GH� FDGD� IiUPDFR� HQ� HO� iPELWR�LQWHUQDFLRQDO�

ϯ͘ 'LVSHQVDFLyQ��(V�OD�HQWUHJD�GH�XQR�R�PiV�PHGLFDPHQWRV�\�GLVSRVLWLYRV�PpGLFRV�D�XQ�SDFLHQWH�\�OD�LQIRUPDFLyQ�VREUH�VX�XVR�DGHFXDGR�
ϰ͘ 'LVSHQVDFLyQ�GH�GLVSRVLWLYRV�PpGLFRV�VREUH�PHGLGD��(V�HO�VXPLQLVWUR�GH�XQR�R�PiV�GLVSRVLWLYRV�PpGLFRV�VREUH�PHGLGD�D�XQ�SDFLHQWH�\�OD�LQIRUPDFLyQ�VREUH�VX�

XVR�DGHFXDGR�UHDOL]DGD�SRU�HO�WDOHQWR�KXPDQR�TXH�FRUUHVSRQGD�GH�DFXHUGR�D�OD�QRUPDWLYLGDG�YLJHQWH�
ϱ͘ 'LVSRVLWLYR�PpGLFR�VREUH�PHGLGD�� (V�DTXHO�TXH�VH�IDEULFD�HVSHFtILFDPHQWH�VLJXLHQGR�OD�SUHVFULSFLyQ�HVFULWD�GH�XQ�SURIHVLRQDO�GH�OD�VDOXG�\�ODV�QHFHVLGDGHV�

PRUIROyJLFDV�R�IXQFLRQDOHV�GH�XQ�SDFLHQWH�GHWHUPLQDGR�
ϲ͘ 'LVWULEXFLyQ� ORJtVWLFD� GH� PHGLFDPHQWRV� \� GLVSRVLWLYRV� PpGLFRV�� (V� HO�FRQMXQWR� GH� DFWLYLGDGHV� TXH� WLHQHQ� SRU� REMHWR� ORJUDU� TXH� HO� PHGLFDPHQWR� R�GLVSRVLWLYR�PpGLFR�VHD�GLVSXHVWR�SDUD�VX�HQWUHJD�RSRUWXQD�DO�XVXDULR��SDUD�OR�FXDO�

GHEHUi�FRQWDUVH�FRQ�OD�GLVSRQLELOLGDG�GHO�SURGXFWR��WLHPSR�\�HVSDFLR�D�WUDYpV�GHO�VHUYLFLR�IDUPDFpXWLFR��HVWDEOHFLpQGRVH�YtQFXORV�HQWUH�HO�SUHVWDGRU�GHO�VHUYLFLR��HO�XVXDULR�\�ORV�FDQDOHV�GH�GLVWULEXFLyQ��
��� 'LVWULEXFLyQ� LQWUDKRVSLWDODULD� GH� PHGLFDPHQWRV�� (V� HO� SURFHVR� TXH�

FRPSUHQGH�OD�SUHVFULSFLyQ�GH�XQ�PHGLFDPHQWR�D�XQ�SDFLHQWH�HQ�XQD�,QVWLWXFLyQ�3UHVWDGRUD� GH� 6HUYLFLRV� GH� 6DOXG�� SRU� SDUWH� GHO� SURIHVLRQDO� OHJDOPHQWH�
DXWRUL]DGR��OD�GLVSHQVDFLyQ�SRU�SDUWH�GHO�VHUYLFLR�IDUPDFpXWLFR��OD�DGPLQLVWUDFLyQ�FRUUHFWD�HQ�OD�GRVLV�\�YtD�SUHVFULWD�\�HQ�HO�PRPHQWR�RSRUWXQR�SRU�HO�SURIHVLRQDO�GH� OD�VDOXG� OHJDOPHQWH�DXWRUL]DGR�SDUD� WDO� ILQ��HO� UHJLVWUR�GH� ORV�PHGLFDPHQWRV�
DGPLQLVWUDGRV�R�OD�GHYROXFLyQ�GHELGDPHQWH�VXVWHQWDGD�GH�ORV�QR�DGPLQLVWUDGRV��FRQ�HO�ILQ�GH�FRQWULEXLU�DO�p[LWR�GH�OD�IDUPDFRWHUDSLD�

��� 'LVWULEXFLyQ� LQWUDKRVSLWDODULD� GH� GLVSRVLWLYRV�PpGLFRV�� (V� HO� SURFHVR� TXH�FRPSUHQGH� OD� SUHVFULSFLyQ� GH� XQ� GLVSRVLWLYR� PpGLFR� D� XQ� SDFLHQWH� HQ� XQD�
,QVWLWXFLyQ�3UHVWDGRUD�GH�6HUYLFLRV�GH�6DOXG��SRU�SDUWH�GHO�SURIHVLRQDO�OHJDOPHQWH�DXWRUL]DGR��OD�GLVSHQVDFLyQ�SRU�SDUWH�GHO�VHUYLFLR�IDUPDFpXWLFR�R�GLVWULEXFLyQ�HQ�
HO�DOPDFpQ�GH�OD�,36��HO�XVR�VHJ~Q�ILQDOLGDG�SUHYLVWD�SRU�HO�IDEULFDQWH��HO�UHJLVWUR�
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&RQWLQXDFLyQ�GHO�GHFUHWR��³3RU�HO�FXDO�VH�PRGLILFDQ�ORV�DUWtFXORV������������������������\�������������
GHO�'HFUHWR�����GH������\�VH�DGLFLRQD�HO�&DStWXOR����DO�7tWXOR���GH�OD�3DUWH���GHO�/LEUR���GHO�'HFUHWR�
����GH�������HQ�UHODFLyQ�FRQ�ORV�UHTXLVLWRV�ILQDQFLHURV�\�GH�RSHUDFLyQ�GH�ORV�JHVWRUHV�IDUPDFpXWLFRV�
\�ORV�RSHUDGRUHV�ORJtVWLFRV�GH�WHFQRORJtDV�HQ�VDOXG´

GHO�XVR�GHO�GLVSRVLWLYR�PpGLFR�HQ�ORV�VRSRUWHV�GH�OD�DWHQFLyQ�FRUUHVSRQGLHQWHV�R�
OD�GHYROXFLyQ�GHELGDPHQWH�VXVWHQWDGD�GH�ORV�QR�XWLOL]DGRV�

��� (VWDEOHFLPLHQWR�IDUPDFpXWLFR��(V�HO�HVWDEOHFLPLHQWR�GHGLFDGR�D�OD�SURGXFFLyQ��DOPDFHQDPLHQWR�� GLVWULEXFLyQ�� FRPHUFLDOL]DFLyQ�� GLVSHQVDFLyQ�� FRQWURO� R�DVHJXUDPLHQWR�GH�OD�FDOLGDG�GH�ORV�PHGLFDPHQWRV��GLVSRVLWLYRV�PpGLFRV�R�GH�ODV�
PDWHULDV�SULPDV�QHFHVDULDV�SDUD�VX�HODERUDFLyQ�\�RWURV�SURGXFWRV�UHODFLRQDGRV�FRQ�HO�VHFWRU�IDUPDFpXWLFR�\�TXH�FXHQWHQ�FRQ�UHJLVWUR�VDQLWDULR��GH�DFXHUGR�D�OD�
QRUPDWLYLGDG�VDQLWDULD�YLJHQWH�SDUD�FDGD�WLSR�GH�SURGXFWR�

����(VWXGLRV�GH�XWLOL]DFLyQ�GH�PHGLFDPHQWRV��6RQ�DTXHOODV� LQYHVWLJDFLRQHV�TXH�
VH�UHDOL]DQ�FRQ�HO�REMHWR�GH�SHUPLWLU�HO�DQiOLVLV�GH�OD�FRPHUFLDOL]DFLyQ��GLVWULEXFLyQ��SUHVFULSFLyQ�\�XVR�GH�PHGLFDPHQWRV�HQ�XQD�VRFLHGDG��FRQ�DFHQWR�HVSHFLDO�HQ�ODV�
FRQVHFXHQFLDV�PpGLFDV��VRFLDOHV�\�HFRQyPLFDV�UHVXOWDQWHV�UHODFLRQDGDV�FRQ�HO�FRQVXPR�GH�ORV�PHGLFDPHQWRV

����(YHQWR� DGYHUVR� FRQ� PHGLFDPHQWRV�� (V� FXDOTXLHU� VXFHVR� PpGLFR�GHVDIRUWXQDGR� TXH� SXHGH� SUHVHQWDUVH� GXUDQWH� XQ� WUDWDPLHQWR� FRQ� XQ�
PHGLFDPHQWR��SHUR�TXH�QR�WLHQH�QHFHVDULDPHQWH�UHODFLyQ�FDXVDO�FRQ�HO�PLVPR��

����)DUPDFRFLQpWLFD� FOtQLFD�� (V� OD� GLVFLSOLQD� TXH� DSOLFD� ORV� SULQFLSLRV�IDUPDFRFLQpWLFRV� SDUD� DVHJXUDU� ODV� FRQFHQWUDFLRQHV� VpULFDV� GH� ORV� IiUPDFRV�GHQWUR�GH�VX�PDUJHQ�WHUDSpXWLFR�\�FRQVHJXLU�OD�Pi[LPD�HILFDFLD�FRQ�XQD�PtQLPD�
LQFLGHQFLD�GH�HIHFWRV�DGYHUVRV��

����)DUPDFRHFRQRPtD�� (V� HO� FRQMXQWR� GH� SURFHGLPLHQWRV� R� WpFQLFDV� GH� DQiOLVLV�GLULJLGDV� D� HYDOXDU� HO� LPSDFWR� GH� ODV� GLVWLQWDV� RSHUDFLRQHV� H� LQWHUYHQFLRQHV�HFRQyPLFDV� VREUH� HO� ELHQHVWDU� GH� OD� VRFLHGDG�� FRQ� pQIDVLV� QR� VROR� VREUH� ORV�
FRVWRV�VLQR� WDPELpQ� VREUH� ORV� EHQHILFLRV� VRFLDOHV�� VLHQGR�VX�REMHWLYR�SULQFLSDO�FRQWULEXLU�D�OD�HOHFFLyQ�GH�OD�PHMRU�RSFLyQ�SRVLEOH�\��SRU�WDQWR�D�OD�RSWLPL]DFLyQ�
GH�ORV�UHFXUVRV��

����)DUPDFRHSLGHPLRORJtD��(V�HO�HVWXGLR�GHO�XVR�\�HIHFWR�GH�ORV�PHGLFDPHQWRV�HQ�
XQ� Q~PHUR� HOHYDGR� GH� SHUVRQDV�� HPSOHDQGR� ORV� FRQRFLPLHQWRV�� PpWRGRV� \�UD]RQDPLHQWRV�GH�OD�HSLGHPLRORJtD��WHQLHQGR�FRPR�FRPSRQHQWHV�ORV�HVWXGLRV�GH�
XWLOL]DFLyQ�GH�PHGLFDPHQWRV�\�OD�IDUPDFRYLJLODQFLD��

����)DUPDFRYLJLODQFLD��(V� OD�FLHQFLD�\�DFWLYLGDGHV� UHODFLRQDGDV�FRQ� OD�GHWHFFLyQ��
HYDOXDFLyQ��HQWHQGLPLHQWR�\�SUHYHQFLyQ�GH�ORV�HYHQWRV�DGYHUVRV�R�FXDOTXLHU�RWUR�SUREOHPD�UHODFLRQDGR�FRQ�PHGLFDPHQWRV�

����*HVWLyQ� GHO� VHUYLFLR� IDUPDFpXWLFR�� (V� HO� FRQMXQWR� GH� SULQFLSLRV�� SURFHVRV��SURFHGLPLHQWRV�� WpFQLFDV�\� SUiFWLFDV� DVLVWHQFLDOHV� \�DGPLQLVWUDWLYDV� HVHQFLDOHV�
SDUD� UHGXFLU� ORV� SULQFLSDOHV� ULHVJRV� FDXVDGRV� FRQ� HO� XVR� LQQHFHVDULR� R�LQDGHFXDGR� \� HYHQWRV� DGYHUVRV� SUHVHQWDGRV� GHQWUR� GHO� XVR� DGHFXDGR� GH�
PHGLFDPHQWRV��TXH�GHEHQ�DSOLFDU�ODV�,QVWLWXFLRQHV�3UHVWDGRUDV�GH�6HUYLFLRV�GH�6DOXG� S~EOLFDV� \� SULYDGDV�� HVWDEOHFLPLHQWRV� IDUPDFpXWLFRV� \� SHUVRQDV�
DXWRUL]DGDV��UHVSHFWR�DO�R�ORV�SURFHVRV�DXWRUL]DGRV�HQ�OD�SUHVWDFLyQ�GHO�VHUYLFLR�IDUPDFpXWLFR��(V�FDUDFWHUtVWLFD� IXQGDPHQWDO�GHO�PRGHOR�GH�JHVWLyQ�GHO�VHUYLFLR�IDUPDFpXWLFR� OD� HIHFWLYLGDG�� HO� SULQFLSLR� GH� FRODERUDFLyQ� \� HO� FRPSURPLVR� GH�
PHMRUDPLHQWR�FRQWLQXR��\�VX�FRQWHQLGR�VHUi�EiVLFDPHQWH�HO�GHWHUPLQDGR�HQ�HO�PRGHOR�GH�JHVWLyQ�GHO�VHUYLFLR�IDUPDFpXWLFR��GRQGH�VH�GHVDUUROODUiQ�ORV�FULWHULRV�
\�UHTXLVLWRV�HVWDEOHFLGRV�HQ�HVWH�&DStWXOR�

����3HUILO�IDUPDFRWHUDSpXWLFR��(V�OD�UHODFLyQ�GH�ORV�GDWRV�UHIHUHQWHV�D�XQ�SDFLHQWH��
VX� WUDWDPLHQWR� IDUPDFROyJLFR� \� VX� HYROXFLyQ�� UHDOL]DGD� HQ� HO� VHUYLFLR�IDUPDFpXWLFR��FRQ�HO�REMHWR�GH�KDFHU�HO�VHJXLPLHQWR�IDUPDFROyJLFR�TXH�JDUDQWLFH�
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&RQWLQXDFLyQ�GHO�GHFUHWR��³3RU�HO�FXDO�VH�PRGLILFDQ�ORV�DUWtFXORV������������������������\�������������
GHO�'HFUHWR�����GH������\�VH�DGLFLRQD�HO�&DStWXOR����DO�7tWXOR���GH�OD�3DUWH���GHO�/LEUR���GHO�'HFUHWR�
����GH�������HQ�UHODFLyQ�FRQ�ORV�UHTXLVLWRV�ILQDQFLHURV�\�GH�RSHUDFLyQ�GH�ORV�JHVWRUHV�IDUPDFpXWLFRV�
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HO�XVR�VHJXUR�\�HILFD]�GH�ORV�PHGLFDPHQWRV�\�GHWHFWH�ORV�SUREOHPDV�TXH�VXUMDQ�
HQ�OD�IDUPDFRWHUDSLD�R�HO�LQFXPSOLPLHQWR�GH�OD�PLVPD�

����3UHSDUDFLyQ�PDJLVWUDO��(V�HO�SUHSDUDGR�R�SURGXFWR�IDUPDFpXWLFR�SDUD�DWHQGHU�XQD�SUHVFULSFLyQ�PpGLFD��GH�XQ�SDFLHQWH�LQGLYLGXDO��TXH�UHTXLHUH�GH�DOJ~Q�WLSR�GH�LQWHUYHQFLyQ�WpFQLFD�GH�YDULDGD�FRPSOHMLGDG��/D�SUHSDUDFLyQ�PDJLVWUDO�GHEH�VHU�
GH�GLVSHQVDFLyQ�LQPHGLDWD�

����3UREOHPDV� 5HODFLRQDGRV� FRQ� 0HGLFDPHQWRV� 350�� (V� FXDOTXLHU� VXFHVR�LQGHVHDEOH�H[SHULPHQWDGR�SRU�HO�SDFLHQWH�TXH�VH�DVRFLD�R�VH�VRVSHFKD�DVRFLDGR�D� XQD� WHUDSLD� UHDOL]DGD� FRQ� PHGLFDPHQWRV� \� TXH� LQWHUILHUH� R� SRWHQFLDOPHQWH�
SXHGH�LQWHUIHULU�FRQ�HO�UHVXOWDGR�GHVHDGR�SDUD�HO�SDFLHQWH�

����3UREOHPDV� 5HODFLRQDGRV� FRQ� OD� 8WLOL]DFLyQ� GH� 0HGLFDPHQWRV�� 3580��&RUUHVSRQGHQ� D� FDXVDV� SUHYHQLEOHV� GH� SUREOHPDV� UHODFLRQDGRV� FRQ�PHGLFDPHQWRV��DVRFLDGRV�D�HUURUHV�GH�PHGLFDFLyQ��SUHVFULSFLyQ��GLVSHQVDFLyQ��
DGPLQLVWUDFLyQ�R�XVR�SRU�SDUWH�GHO�SDFLHQWH�R�FXLGDGRU���LQFOX\HQGR�ORV�IDOORV�HQ�HO� 6LVWHPD� GH� 6XPLQLVWUR� GH�0HGLFDPHQWRV�� UHODFLRQDGRV� SULQFLSDOPHQWH� D� OD�
DXVHQFLD�HQ�ORV�VHUYLFLRV�GH�SURFHVRV�DGPLQLVWUDWLYRV�\�WpFQLFRV�TXH�JDUDQWLFHQ�OD�H[LVWHQFLD�GH�PHGLFDPHQWRV�TXH�UHDOPHQWH�VH�QHFHVLWHQ��DFRPSDxDGRV�GH�ODV�
FDUDFWHUtVWLFDV�GH�HIHFWLYLGDG��VHJXULGDG��FDOLGDG�GH�OD�LQIRUPDFLyQ�\�HGXFDFLyQ�QHFHVDULD�SDUD�VX�XWLOL]DFLyQ�FRUUHFWD�

����6HUYLFLR� GH� LQIRUPDFLyQ� GH� PHGLFDPHQWRV�� (V� HO� FRQMXQWR� GH� DFWLYLGDGHV�LQIRUPDWLYDV� TXH� KDFHQ� SDUWH� GHO� VHUYLFLR� IDUPDFpXWLFR� GH� XQD� ,QVWLWXFLyQ�
3UHVWDGRUD� GH� 6HUYLFLRV� GH� 6DOXG�� HVWDEOHFLPLHQWR� IDUPDFpXWLFR� R� SHUVRQD�DXWRUL]DGD�� TXH� EXVFD� OD� VDWLVIDFFLyQ� GH� ODV� QHFHVLGDGHV� HVSHFtILFDV� GH�LQIRUPDFLyQ�VREUH�ORV�PHGLFDPHQWRV�\�VX�XVR�DGHFXDGR�SRU�SDUWH�GHO�SDFLHQWH��
HO� HTXLSR� GH� VDOXG� \� OD� FRPXQLGDG�� /D� LQIRUPDFLyQ� GHEH� HVWDU� VXVWHQWDGD� HQ�IXHQWHV�FLHQWtILFDV��DFWXDOL]DGDV�H�LQGHSHQGLHQWHV��

����8VR� DGHFXDGR� GH� PHGLFDPHQWRV�� (V� HO� SURFHVR� FRQWLQXR�� HVWUXFWXUDGR� \�GLVHxDGR� SRU� HO� (VWDGR�� TXH� VHUi� GHVDUUROODGR� H� LPSOHPHQWDGR� SRU� FDGD�
LQVWLWXFLyQ��\�TXH�EXVFD�DVHJXUDU�TXH�ORV�PHGLFDPHQWRV�VHDQ�XVDGRV�GH�PDQHUD�DSURSLDGD��VHJXUD�\�HIHFWLYD�´�

$UWtFXOR����0RGLILFDU�HO�DUWtFXOR�������������GHO�'HFUHWR�����GH�������HO�FXDO�TXHGDUi�DVt��
$UWtFXOR� ������������ 2EOLJDFLRQHV� GHO� GLVSHQVDGRU�� 6RQ� REOLJDFLRQHV� GHO�
GLVSHQVDGRU���
��� 9HULILFDU� TXH� OD� SUHVFULSFLyQ� HVWp� HODERUDGD� SRU� HO� SHUVRQDO� GH� VDOXG�FRPSHWHQWH�\�DXWRUL]DGR�\�TXH�FXPSOD�FRQ�ODV�FDUDFWHUtVWLFDV�\�FRQWHQLGR�GH�OD�SUHVFULSFLyQ��HVWDEOHFLGRV�HQ�HO�SUHVHQWH�&DStWXOR���
��� 9HULILFDU� TXH� ODV� SUHSDUDFLRQHV�� PDJLVWUDOHV�� H[WHPSRUiQHDV�� HVWpULOHV��
QXWULFLyQ�SDUHQWHUDO��\��PH]FODV�GH�PHGLFDPHQWRV�RQFROyJLFRV��FRQWHQJDQ�HQ�HO�UyWXOR�R�HWLTXHWDV� OD� LQIRUPDFLyQ�VREUH�HO�SDFLHQWH�KRVSLWDOL]DGR�R�DPEXODWRULR��
VHJ~Q�HO�FDVR��GH�OD�SUHSDUDFLyQ�R�GH�OD�PH]FOD��\��OD�ILUPD�GHO�UHVSRQVDEOH���
���([LJLU�OD�SUHVFULSFLyQ�SDUD�DTXHOORV�PHGLFDPHQWRV�HQ�ORV�TXH�DSDUH]FD�HQ�OD�
HWLTXHWD�OD�OH\HQGD��9HQWD�%DMR�)yUPXOD�0pGLFD����
���1R�GLVSHQVDU�\�FRQVXOWDU�DO�SUHVFULSWRU�FXDQGR�LGHQWLILTXH�HQ�XQD�SUHVFULSFLyQ�SRVLEOHV�HUURUHV��FRQ�HO�ILQ�GH�QR�LQFXUULU�HQ�IDOWD�FRQWUD�OD�pWLFD�SURIHVLRQDO��
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&RQWLQXDFLyQ�GHO�GHFUHWR��³3RU�HO�FXDO�VH�PRGLILFDQ�ORV�DUWtFXORV������������������������\�������������
GHO�'HFUHWR�����GH������\�VH�DGLFLRQD�HO�&DStWXOR����DO�7tWXOR���GH�OD�3DUWH���GHO�/LEUR���GHO�'HFUHWR�
����GH�������HQ�UHODFLyQ�FRQ�ORV�UHTXLVLWRV�ILQDQFLHURV�\�GH�RSHUDFLyQ�GH�ORV�JHVWRUHV�IDUPDFpXWLFRV�
\�ORV�RSHUDGRUHV�ORJtVWLFRV�GH�WHFQRORJtDV�HQ�VDOXG´

���9HULILFDU�\�FRQWURODU�TXH� ORV�PHGLFDPHQWRV�GLVSHQVDGRV�FRUUHVSRQGDQ�D� ORV�
SUHVFULWRV���
���,QIRUPDU�DO�XVXDULR�VREUH�ORV�DVSHFWRV�LQGLVSHQVDEOHV�TXH�JDUDQWLFHQ�HO�HIHFWR�WHUDSpXWLFR� \� SURPXHYDQ� HO� XVR� DGHFXDGR� GH� ORV�PHGLFDPHQWRV�� WDOHV� FRPR��FRQGLFLRQHV�GH�DOPDFHQDPLHQWR��FyPR�UHFRQVWLWXLUORV��FyPR�PHGLU�OD�GRVLV��TXp�
FXLGDGRV�GHEH� WHQHU�HQ� OD�DGPLQLVWUDFLyQ�� LQWHUDFFLRQHV�FRQ�DOLPHQWRV�\� RWURV�PHGLFDPHQWRV�� DGYHUWHQFLDV� VREUH� HIHFWRV� DGYHUVRV�� FRQWUDLQGLFDFLRQHV� \� OD�
LPSRUWDQFLD�GH�OD�DGKHUHQFLD�D�OD�WHUDSLD��&XDQGR�OD�GLVSHQVDFLyQ�HVWp�D�FDUJR�GH� SHUVRQD� TXH� QR� RVWHQWH� WtWXOR� GH� 4XtPLFR� )DUPDFpXWLFR� R� 7HFQyORJR� HQ�5HJHQFLD� GH� )DUPDFLD� OD� LQIRUPDFLyQ� TXH� GHEH� RIUHFHU� DO� SDFLHQWH� YHUVDUi�
~QLFDPHQWH� VREUH� ORV� DVSHFWRV� VLJXLHQWHV�� FRQGLFLRQHV� GH� DOPDFHQDPLHQWR��IRUPD�GH� UHFRQVWLWXFLyQ�GH�PHGLFDPHQWRV�FX\D�DGPLQLVWUDFLyQ�VHD� OD� YtD�RUDO��
PHGLFLyQ� GH� OD� GRVLV�� FXLGDGRV� TXH� VH� GHEHQ� WHQHU� HQ� OD� DGPLQLVWUDFLyQ� GHO�PHGLFDPHQWR��\��OD�LPSRUWDQFLD�GH�OD�DGKHUHQFLD�D�OD�WHUDSLD��
3DUD� OD� GLVSHQVDFLyQ� GH� GLVSRVLWLYRV� PpGLFRV� OD� LQIRUPDFLyQ� VXPLQLVWUDGD� DO�SDFLHQWH� VHUi� OD� UHODFLRQDGD� FRQ� OD� ILQDOLGDG� SUHYLVWD� TXH� FRUUHVSRQGH� D� OD�
XWLOL]DFLyQ� D� OD� TXH� VH� GHVWLQD� HO� GLVSRVLWLYR� PpGLFR� VHJ~Q� ODV� LQGLFDFLRQHV�SURSRUFLRQDGDV� SRU� HO� IDEULFDQWH�� ODV� FXDOHV� GHEHQ� VHU� DFRUGHV� FRQ� ODV�
DXWRUL]DGDV� HQ� HO� UHVSHFWLYR� UHJLVWUR� VDQLWDULR� R� HQ� HO� SHUPLVR� GH�FRPHUFLDOL]DFLyQ���
���%ULQGDU�D�ORV�XVXDULRV�SDXWDV�VREUH�HO�XVR�DGHFXDGR�GH�ORV�PHGLFDPHQWRV�GH�
YHQWD�VLQ�SUHVFULSFLyQ�IDFXOWDWLYD�R�GH�YHQWD�OLEUH���
���5HFLELU�OD�FDSDFLWDFLyQ�RIUHFLGD�SRU�ODV�HQWLGDGHV�RILFLDOHV�R�GH�RWURV�DFWRUHV�GHO�6HFWRU�6DOXG�\�R�FDSDFLWDUVH�FRQWLQXDPHQWH�HQ�ORV�FRQRFLPLHQWRV�WHyULFRV�\�GHVWUH]DV�QHFHVDULDV�HQ�HO�HMHUFLFLR�GHO�FDUJR�X�RILFLR�� D� ILQ�GH� LU�DXPHQWDQGR�
SURJUHVLYDPHQWH�ODV�FRPSHWHQFLDV�ODERUDOHV��

$UWtFXOR����$GLFLyQHVH�HO�&DStWXOR����DO�7tWXOR���GH�OD�3DUWH���GHO�/LEUR���GHO�'HFUHWR�����GH�
������HO�FXDO�TXHGDUi�DVt��

&DStWXOR����
*(6725(6�)$50$&e87,&26�<�23(5$'25(6�/2*Ë67,&26�'(�7(&12/2*Ë$6�(1�

6$/8'
$UWtFXOR� ������������ 2EMHWR�� (O� SUHVHQWH� FDStWXOR� WLHQH� SRU� REMHWR� UHJXODU� ORV� UHTXLVLWRV�
RSHUDWLYRV� \� ILQDQFLHURV� GH� ORV� *HVWRUHV� )DUPDFpXWLFRV� \� ORV� 2SHUDGRUHV� /RJtVWLFRV� GH�7HFQRORJtDV�HQ�6DOXG��
$UWtFXOR�������������ÈPELWR�GH�DSOLFDFLyQ��/DV�GLVSRVLFLRQHV�GHO�SUHVHQWH�&DStWXOR�DSOLFDQ�D� ORV�*HVWRUHV�)DUPDFpXWLFRV� \� ORV�2SHUDGRUHV�/RJtVWLFRV�GH�7HFQRORJtDV�HQ�6DOXG�� HQ�
UHODFLyQ� FRQ� ORV� UHTXLVLWRV� GH� FDSDFLGDG� WpFQLFR�DGPLQLVWUDWLYD�� ORJtVWLFD�� WHFQROyJLFD� \�ILQDQFLHUD��
/DV�DFWLYLGDGHV�R�SURFHVRV�SURSLRV�GHO�VHUYLFLR�IDUPDFpXWLFR��UHDOL]DGDV�SRU� ORV�*HVWRUHV�
)DUPDFpXWLFRV� \� ORV� 2SHUDGRUHV� /RJtVWLFRV� GH� 7HFQRORJtDV� HQ� 6DOXG�� HVWiQ� VXMHWDV� DO�FXPSOLPLHQWR�GH�OR�GLVSXHVWR�HQ�HO�&DStWXOR����GHO�7tWXOR���GH�OD�3DUWH���GHO�/LEUR���GH�HVWH�GHFUHWR�\�VXV�QRUPDV�UHJODPHQWDULDV��
$UWtFXOR�������������'HILQLFLRQHV��3DUD�HIHFWRV�GH�OD�DSOLFDFLyQ�GHO�SUHVHQWH�&DStWXOR��VH�WHQGUiQ�HQ�FXHQWD�ODV�VLJXLHQWHV�GHILQLFLRQHV��
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&RQWLQXDFLyQ�GHO�GHFUHWR��³3RU�HO�FXDO�VH�PRGLILFDQ�ORV�DUWtFXORV������������������������\�������������
GHO�'HFUHWR�����GH������\�VH�DGLFLRQD�HO�&DStWXOR����DO�7tWXOR���GH�OD�3DUWH���GHO�/LEUR���GHO�'HFUHWR�
����GH�������HQ�UHODFLyQ�FRQ�ORV�UHTXLVLWRV�ILQDQFLHURV�\�GH�RSHUDFLyQ�GH�ORV�JHVWRUHV�IDUPDFpXWLFRV�
\�ORV�RSHUDGRUHV�ORJtVWLFRV�GH�WHFQRORJtDV�HQ�VDOXG´

ϭ͘ *HVWRU�)DUPDFpXWLFR� ��*)��(V� WRGD�SHUVRQD�QDWXUDO�R� MXUtGLFD�TXH� UHDOLFH�HQ�XQ�HVWDEOHFLPLHQWR� IDUPDFpXWLFR�� OD� GLVSHQVDFLyQ� GH� PHGLFDPHQWRV� R� GLVSRVLWLYRV�PpGLFRV�D�ORV�DILOLDGRV�GHO�6*666�SRU�DFXHUGR�GH�YROXQWDGHV�FRQ�XQ�LQWHJUDQWH�GHO�
6*666��ILQDQFLDGRV�FRQ�FDUJR�D�ORV�UHFXUVRV�GHO�VLVWHPD�
&XDQGR�XQ�*HVWRU�)DUPDFpXWLFR�FXHQWH�FRQ�GLIHUHQWHV� OtQHDV�GH�QHJRFLR�� GHEHUi�FXPSOLU�FRQ� OD�QRUPDWLYLGDG�TXH�ULJH�GLFKDV�DFWLYLGDGHV��$GLFLRQDOPHQWH��VL� UHDOL]D�
FXDOTXLHU�DFWLYLGDG�GLIHUHQWH�D�ODV�GHILQLGDV�HQ�HO�&DStWXOR����GHO�7tWXOR���GH�OD�3DUWH��� GHO� /LEUR� �� GH� HVWH� GHFUHWR�� TXH� HVWpQ� HQ� HO�PDUFR� GHO� 6LVWHPD�2EOLJDWRULR� GH�*DUDQWtD�GH�OD�&DOLGDG�HQ�6DOXG���62*&6��WHQGUi�TXH�KDELOLWDU�HO�UHVSHFWLYR�VHUYLFLR�
\�QR�SRGUi�SUHVWDUOR�D�WUDYpV�GH�XQ�WHUFHUR��

Ϯ͘ 2SHUDGRUHV�/RJtVWLFRV�GH�7HFQRORJtDV�HQ�6DOXG�±�2/76��(V�WRGD�SHUVRQD�QDWXUDO�R� MXUtGLFD� TXH� UHDOLFH� FXDOTXLHUD� GH� ORV� VLJXLHQWHV� SURFHVRV�� DJHQFLD� GH� DGXDQD��WUiPLWHV�GH�OHJDOL]DFLyQ�\�GRFXPHQWDFLyQ��DFRQGLFLRQDPLHQWR�VHFXQGDULR�R�WHUFLDULR��
DOPDFHQDPLHQWR�� GLVWULEXFLyQ�� WUDQVSRUWH� \� FRQWURO� GH� H[LVWHQFLDV� R� FXDOTXLHU� RWUD�DFWLYLGDG�UHODFLRQDGD�FRQ�OD�FDGHQD�GH�DEDVWHFLPLHQWR�GH�WHFQRORJtDV�HQ�VDOXG��SRU�YtQFXOR� FRQWUDFWXDO� FRQ� XQ� LQWHJUDQWH� GHO� 6*666�� ILQDQFLDGDV� FRQ� FDUJR� D� ORV�
UHFXUVRV�GHO�VLVWHPD�
/RV�2SHUDGRUHV�/RJtVWLFRV�GH�7HFQRORJtDV�HQ�6DOXG�SRGUiQ�UHDOL]DU�OD�GLVSHQVDFLyQ�GH�PHGLFDPHQWRV�\�GLVSRVLWLYRV�PpGLFRV�D�ORV�DILOLDGRV�GHO�6*666��HQ�FX\R�FDVR�VH�UHFRQRFHUiQ�FRPR�*HVWRUHV�)DUPDFpXWLFRV�\�OHV�DSOLFDUi�OD�UHJODPHQWDFLyQ�GH�HVWRV�
LQWHJUDQWHV�GHO�6*666��
&XDQGR�XQ�2SHUDGRU�/RJtVWLFR�GH�7HFQRORJtD�HQ�6DOXG� UHDOLFH�FXDOTXLHU�DFWLYLGDG�GLIHUHQWH�D�ODV�GHILQLGDV�HQ�HO�&DStWXOR����GHO�7tWXOR���GH�OD�3DUWH���GHO�/LEUR���GH�HVWH�GHFUHWR��TXH�HVWp�HQ�HO�PDUFR�GHO�6LVWHPD�2EOLJDWRULR�GH�*DUDQWtD�GH�OD�&DOLGDG�HQ�
6DOXG� ��62*&6�� WHQGUi� TXH�KDELOLWDU� HO� UHVSHFWLYR� VHUYLFLR� \� QR� SRGUi�SUHVWDUOR�D�WUDYpV�GH�XQ�WHUFHUR��

��� 5HTXLVLWRV� GH� RSHUDFLyQ�� FRQGLFLRQHV� TXH� GDQ� FXHQWD� GHO� FXPSOLPLHQWR� GH� ODV�FDSDFLGDGHV� WpFQLFR�DGPLQLVWUDWLYDV�� ORJtVWLFDV� \� WHFQROyJLFDV� GH� ORV� *HVWRUHV�
)DUPDFpXWLFRV�\�GH�ORV�2SHUDGRUHV�/RJtVWLFRV�GH�7HFQRORJtDV�HQ�6DOXG��

ϰ͘ &DSDFLGDG� WpFQLFR�DGPLQLVWUDWLYD�� FRUUHVSRQGH� D� ODV� FRQGLFLRQHV� OHJDOHV�� GH�JHVWLyQ�GH�ULHVJRV��GH�ORV�SURFHVRV�DGPLQLVWUDWLYRV��FRQWDEOHV�\�GH�JHVWLyQ�GHO�WDOHQWR�KXPDQR�\�JDUDQWtD�GH�OD�FDOLGDG�TXH�VRSRUWDQ�ODV�DFWLYLGDGHV�\�ORV�VHUYLFLRV�TXH�VH�RIHUWDQ�
��� &DSDFLGDG� ORJtVWLFD�� FRQMXQWR� GH� FRQGLFLRQHV� TXH� SHUPLWHQ� OD� JHVWLyQ� GH� OD�RSHUDFLyQ� UHODFLRQDGD� FRQ� ORV� SURFHVRV� TXH� WLHQHQ� FRPR� ILQ� OD� SURYLVLyQ� GH� ODV�

WHFQRORJtDV�HQ�VDOXG���
��� &DSDFLGDG� WHFQROyJLFD�� FRUUHVSRQGH� D� ODV� FRQGLFLRQHV� GH� LQIUDHVWUXFWXUD��

WHFQRORJtDV��VLVWHPDV�GH�LQIRUPDFLyQ�\�FRPXQLFDFLyQ��DUWLFXODGRV�FRQ�ORV�SURFHVRV�\�HO�WDOHQWR�KXPDQR�SDUD�FXPSOLU�FRQ�VXV�IXQFLRQHV��
ϳ͘ 5HTXLVLWRV� ILQDQFLHURV�� FRQGLFLRQHV� TXH� GDQ� FXHQWD� GHO� FXPSOLPLHQWR� GH� OD�FDSDFLGDG�ILQDQFLHUD�TXH�JDUDQWL]D� OD�HVWDELOLGDG�ILQDQFLHUD�HQ�HO�FRUWR��PHGLDQR�\�ODUJR� SOD]R� GH� ORV� *HVWRUHV� )DUPDFpXWLFRV� \� ORV� 2SHUDGRUHV� /RJtVWLFRV� GH�

7HFQRORJtDV�HQ�6DOXG�
$UWtFXOR�������������5HTXLVLWRV�PtQLPRV�GH�RSHUDFLyQ�GH�ORV�*HVWRUHV�)DUPDFpXWLFRV��
/RV� *HVWRUHV� )DUPDFpXWLFRV� GHEHQ� FXPSOLU� FRQ� OD� FDSDFLGDG� WpFQLFR�DGPLQLVWUDWLYD��ORJtVWLFD�\�WHFQROyJLFD��GH�DFXHUGR�FRQ�OD�UHJODPHQWDFLyQ�TXH�H[SLGD�HO�0LQLVWHULR�GH�6DOXG�
\�3URWHFFLyQ�6RFLDO��WHQLHQGR�HQ�FXHQWD�FRPR�PtQLPR�ORV�VLJXLHQWHV�DVSHFWRV���
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&RQWLQXDFLyQ�GHO�GHFUHWR��³3RU�HO�FXDO�VH�PRGLILFDQ�ORV�DUWtFXORV������������������������\�������������
GHO�'HFUHWR�����GH������\�VH�DGLFLRQD�HO�&DStWXOR����DO�7tWXOR���GH�OD�3DUWH���GHO�/LEUR���GHO�'HFUHWR�
����GH�������HQ�UHODFLyQ�FRQ�ORV�UHTXLVLWRV�ILQDQFLHURV�\�GH�RSHUDFLyQ�GH�ORV�JHVWRUHV�IDUPDFpXWLFRV�
\�ORV�RSHUDGRUHV�ORJtVWLFRV�GH�WHFQRORJtDV�HQ�VDOXG´

��� &DSDFLGDG�WpFQLFR�DGPLQLVWUDWLYD����
Ă͘ %XHQDV� SUiFWLFDV� GH� JRELHUQR� RUJDQL]DFLRQDO�� GH� DFXHUGR� FRQ� ORV�OLQHDPLHQWRV�H[SHGLGRV�SRU�OD�6XSHULQWHQGHQFLD�1DFLRQDO�GH�6DOXG��TXH�GHQ�FXHQWD�FRPR�PtQLPR�GH�

ŝ͘ &yGLJR�GH�&RQGXFWD�\�%XHQ�*RELHUQR��
ŝŝ͘ &RPLWpV�GH�JHVWLyQ�GH�ULHVJRV��
ŝŝŝ͘ 3ROtWLFDV� GH� JHVWLyQ�� TXH� LQFOX\H�� SROtWLFD� GH� FRPSUDV�� SROtWLFD� GH�YHQWD��SROtWLFD�GH�SDJRV��SROtWLFD�GH�FRQWUDWDFLyQ�
LY� 3ROtWLFD�GH�GHFODUDFLyQ�\�VROXFLyQ�GH�FRQIOLFWR�GH�LQWHUpV�
Y� 0HFDQLVPRV� GH� UHQGLFLyQ� GH� FXHQWDV� SDUD� ORV� JUXSRV� GH� LQWHUpV�LQFOX\HQGR�ORV�RUJDQLVPRV�GH�FRQWURO�
YL� 3ROtWLFD� JHQHUDO� GH� UHYHODFLyQ� GH� LQIRUPDFLyQ� \� WUDQVSDUHQFLD��DWHQGLHQGR�ORV�SDUiPHWURV�HVWDEOHFLGRV�HQ�OD�/H\������GH������\�OD�/H\� ����� GH� ����� VXV� QRUPDV� UHJODPHQWDULDV�� TXH� SHUPLWDQ� D� ORV�

XVXDULRV� GHO� VLVWHPD�� D� ORV� HQWHV� GH� FRQWURO� \� D� ORV� yUJDQRV� GH�JRELHUQR�RUJDQL]DFLRQDO��DFFHGHU�FRQ�IDFLOLGDG�D�OD�LQIRUPDFLyQ�
YLL� (VWUXFWXUD�IXQFLRQDO�\�JHVWLyQ�GHO�WDOHQWR�KXPDQR�

ď͘ 6LVWHPD� GH� $GPLQLVWUDFLyQ� GH� 5LHVJRV�� /RV� *HVWRUHV� )DUPDFpXWLFRV�GHEHUiQ�LGHQWLILFDU�\�FODVLILFDU�ORV�ULHVJRV�DVRFLDGRV�D�VX�RSHUDFLyQ��DVt�FRPR�ORV� PHFDQLVPRV� SDUD� VX� DGPLQLVWUDFLyQ�� GH� DFXHUGR� FRQ� OLQHDPLHQWRV�H[SHGLGRV�SRU�OD�6XSHULQWHQGHQFLD�1DFLRQDO�GH�6DOXG��
(O�6LVWHPD�GH�$GPLQLVWUDFLyQ�GH�5LHVJRV�GHEH�LQFOXLU�OD�*HVWLyQ�GHO�5LHVJR�
HQ�6DOXG�GH�DFXHUGR�FRQ�VXV�REOLJDFLRQHV�FRQWUDFWXDOHV�\�GHEH�SHUPLWLU� OD�UHWURDOLPHQWDFLyQ�RSRUWXQD�D�OD�HQWLGDG�UHVSRQVDEOH�GH�SDJR��VLQ�SHUMXLFLR�GH�
ODV�IXQFLRQHV�LQGHOHJDEOHV�GH�ODV�(36�FRQIRUPH�D�OR�GHVFULWR�HQ�HO�DUWtFXOR����GH�OD�/H\������GH������

F�� *DUDQWtD�GH�OD�FDOLGDG�\�GH�OD�VHJXULGDG�GHO�VHUYLFLR�EULQGDGR�DO�XVXDULR�\�VXPLQLVWUR�HIHFWLYR���/RV�*HVWRUHV�)DUPDFpXWLFRV�GHEHUiQ�FXPSOLU�FRQ�ORV�
VLJXLHQWHV�DVSHFWRV��

ŝ͘ 3ROtWLFD� GH� JDUDQWtD� GH� OD� FDOLGDG� DFRUGH� FRQ� %XHQDV� 3UiFWLFDV� GH�)DUPDFLD�
ŝŝ͘ *DUDQWL]DU� OD�VXILFLHQFLD�GH� OD�SURYLVLyQ�GH� ODV� WHFQRORJtDV�HQ�VDOXG�SDUD� OD� SREODFLyQ� REMHWR� WRWDO� R� VXVFHSWLEOH� GH� FDGD� WHFQRORJtD� HQ�VDOXG��GHPRVWUDQGR�HQWUH�RWURV�OD�FRQWUDWDFLyQ�FRQ�VXV�SURYHHGRUHV�
ŝŝŝ͘ &RQWDU� FRQ� LQGLFDGRUHV� GH� HVWUXFWXUD�� SURFHVR� R� UHVXOWDGR�� FRQ� VX�UHVSHFWLYD�ILFKD�WpFQLFD��TXH�GHQ�FXHQWD�GH�OD�FDOLGDG�GH�OD�DWHQFLyQ��OD�JHVWLyQ�\�ORV�UHVXOWDGRV�HQ�VDOXG��

Ě͘� &DQDOHV�GH�DWHQFLyQ�\�SURWHFFLyQ�DO�XVXDULR��/RV�*HVWRUHV�)DUPDFpXWLFRV�GHEHUiQ�GLVSRQHU��HQ�VX�SiJLQD�ZHE�\�HQ�VXV�GHPiV�FDQDOHV�GH�DWHQFLyQ��OD�
LQIRUPDFLyQ�FODUD��SUHFLVD��FRPSUHQVLEOH�\�DVHTXLEOH�UHODFLRQDGD�FRQ�
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&RQWLQXDFLyQ�GHO�GHFUHWR��³3RU�HO�FXDO�VH�PRGLILFDQ�ORV�DUWtFXORV������������������������\�������������
GHO�'HFUHWR�����GH������\�VH�DGLFLRQD�HO�&DStWXOR����DO�7tWXOR���GH�OD�3DUWH���GHO�/LEUR���GHO�'HFUHWR�
����GH�������HQ�UHODFLyQ�FRQ�ORV�UHTXLVLWRV�ILQDQFLHURV�\�GH�RSHUDFLyQ�GH�ORV�JHVWRUHV�IDUPDFpXWLFRV�
\�ORV�RSHUDGRUHV�ORJtVWLFRV�GH�WHFQRORJtDV�HQ�VDOXG´

ŝ͘ /RV� FDQDOHV� GH� FRQWDFWR� \� FRPXQLFDFLyQ� FRQ� HO� XVXDULR� SDUD� OD�UHVROXFLyQ� RSRUWXQD� \� SHUWLQHQWH� GH� ORV� UHTXHULPLHQWRV�� 3456� \�GHPiV�LQIRUPDFLyQ�TXH�VHD�UHTXHULGD�
ŝŝ͘ 6HGHV�R�OXJDU�GRQGH�VH�UHDOL]D�OD�SURYLVLyQ�GH�WHFQRORJtDV�HQ�VDOXG�
ŝŝŝ͘ ,QGLFDGRUHV�GH�*HVWLyQ��&DOLGDG�\�GH�5HVXOWDGRV�SDUD�OD�SURYLVLyQ�GH�WHFQRORJtDV�HQ�VDOXG�\�VX�QLYHO�GH�FXPSOLPLHQWR�

��� &DSDFLGDG�ORJtVWLFD��
Ă͘ $GPLQLVWUDFLyQ�� PDQHMR� \� VXILFLHQFLD� GHO� LQYHQWDULR� GH� PHGLFDPHQWRV� \�GLVSRVLWLYRV�PpGLFRV��3DUD�HOOR�VH�GHEH�FRQWDU�FRQ�HO�UHJLVWUR�VLVWHPDWL]DGR�GH�LQYHQWDULR��DVt�FRPR�OD�GRFXPHQWDFLyQ�UHODFLRQDGD�FRQ�ORV�SURFHVRV�TXH�

SHUPLWDQ�OOHYDU�D�FDER�ODV�WDUHDV�GHILQLGDV�TXH�GHQ�FXHQWD�GH�
ŝ͘ ,QJUHVRV�\�VDOLGDV
ŝŝ͘ )HFKDV�GH�YHQFLPLHQWR
ŝŝŝ͘ 'HPDQGD�SUR\HFWDGD�GH�XVR
ŝǀ͘ 'HPDQGD�UHDO�GH�XVR
ǀ͘ 'HVYLDFLRQHV�REVHUYDGDV�HQ�GHPDQGD
ǀŝ͘ 5HVSDOGR�GH� LQYHQWDULR�IUHQWH�D�GHVDEDVWHFLPLHQWR�SDUD�WHFQRORJtDV�

HQ�VDOXG�
ǀŝŝ͘ 3ODQHV�GH�FRQWLQJHQFLD�IUHQWH�D�VLWXDFLRQHV�TXH�DIHFWHQ�OD�SURYLVLyQ�

GH�WHFQRORJtDV�HQ�VDOXG�RSRUWXQD��FRPSOHWD�\�GH�FDOLGDG�
ǀŝŝŝ͘ 3URFHVRV�GH�JHVWLyQ�\�UHWURDOLPHQWDFLyQ�FRQ� OD�HQWLGDG�UHVSRQVDEOH�

GH�SDJR�
ď͘ 0RGHOR�GH�GLVSHQVDFLyQ�R�HQWUHJD�GH�WHFQRORJtDV�HQ�VDOXG��HO�FXDO�GHEH�WHQHU�HQ�FXHQWD�ORV�VLJXLHQWHV�DVSHFWRV��

ŝ͘ 0HFDQLVPRV�\�FDQDOHV�HVWDEOHFLGRV�SDUD� OD�GLVSHQVDFLyQ�DO�XVXDULR�
HQ�HO�OXJDU�GH�DWHQFLyQ�R�HQ�HO�OXJDU�GH�UHVLGHQFLD�GHO�XVXDULR�

ŝŝ͘ 7DOHQWR�KXPDQR�LQYROXFUDGR�HQ�OD�GLVSHQVDFLyQ�DO�XVXDULR�
ŝŝŝ͘ 3URWRFRORV� GH� HQWUHJD� GH� ODV� WHFQRORJtDV� HQ� VDOXG� DO� XVXDULR��

HVSHFLILFDQGR�DFWLYLGDGHV��UHVSRQVDEOHV��WLHPSRV�\�UHJLVWURV�
LY� 'RFXPHQWDFLyQ� GH� ORV� SURFHVRV� GH� VHOHFFLyQ�� DGTXLVLFLyQ��DOPDFHQDPLHQWR�� LQYHQWDULR�� VXPLQLVWUR�� GLVWULEXFLyQ�� GLVSHQVDFLyQ��FRQWURO�� GLVSRVLFLyQ� ILQDO�� DXWRUL]DFLRQHV�� IDFWXUDFLyQ�� WHOHRULHQWDFLyQ�

IDUPDFpXWLFD� FXDQGR� OD� UHDOLFH�� IDUPDFRYLJLODQFLD� \� WHFQRYLJLODQFLD��
VHJXLPLHQWR�IDUPDFRWHUDSpXWLFR�

Y� 3URFHVR�GH�HQWUHQDPLHQWR�FRQWLQXR�DO�WDOHQWR�KXPDQR�LQYROXFUDGR�HQ�
OD�GLVSHQVDFLyQ�D�ORV�XVXDULRV�

Đ͘� &DSDFLGDG� LQVWDODGD� \� RSHUDWLYD� SDUD� OD� GLVSHQVDFLyQ�� DFRUGH� FRQ� ODV�FDUDFWHUtVWLFDV�GHO�WHUULWRULR�GRQGH�RSHUH��WHQLHQGR�HQ�FXHQWD�����
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&RQWLQXDFLyQ�GHO�GHFUHWR��³3RU�HO�FXDO�VH�PRGLILFDQ�ORV�DUWtFXORV������������������������\�������������
GHO�'HFUHWR�����GH������\�VH�DGLFLRQD�HO�&DStWXOR����DO�7tWXOR���GH�OD�3DUWH���GHO�/LEUR���GHO�'HFUHWR�
����GH�������HQ�UHODFLyQ�FRQ�ORV�UHTXLVLWRV�ILQDQFLHURV�\�GH�RSHUDFLyQ�GH�ORV�JHVWRUHV�IDUPDFpXWLFRV�
\�ORV�RSHUDGRUHV�ORJtVWLFRV�GH�WHFQRORJtDV�HQ�VDOXG´

ŝ͘ 3XQWRV�GH�DWHQFLyQ�\�KRUDULRV�SDUD�GLVSHQVDFLyQ�
ŝŝ͘ 7LHPSRV� GHVWLQDGRV� SDUD� OD� GLVSHQVDFLyQ�� GH� DFXHUGR� FRQ� ORV�SURWRFRORV�GH�HQWUHJD�
ŝŝŝ͘ 3REODFLyQ�DVLJQDGD�R�SUR\HFWDGD�SDUD�OD�GLVSHQVDFLyQ�\�SHULRGLFLGDG�GH�FRQWDFWR�FRQ�HO�SXQWR�GH�DWHQFLyQ�
ŝǀ͘ 7DOHQWR�KXPDQR�VXILFLHQWH�TXH�FXHQWH�FRQ�ODV�FRPSHWHQFLDV�H[LJLGDV�SRU� OD� QRUPDWLYLGDG� OHJDO� YLJHQWH� \� TXH� GHPXHVWUH� DFFLRQHV� GH�

IRUPDFLyQ�FRQWLQXD��
ϯ͘ &DSDFLGDG� WHFQROyJLFD�� /RV� *HVWRUHV� )DUPDFpXWLFRV� GHEHUiQ� FXPSOLU� FRQ� ORV�VLJXLHQWHV�UHTXLVLWRV��JDUDQWL]DQGR�OD�VHJXULGDG��SULYDFLGDG�\�FRQILGHQFLDOLGDG�GH�ORV�VLVWHPDV�GH�LQIRUPDFLyQ�TXH�HYLGHQFLHQ�ORV�FRQWUROHV�\�PHFDQLVPRV�SDUD�DOFDQ]DU�

ORV�QLYHOHV�UHTXHULGRV��DVt�
Ă͘� 6LVWHPD�GH�LQIRUPDFLyQ�TXH�LQFOX\D�ORV�SURFHVRV�GH�VHOHFFLyQ��DGTXLVLFLyQ��DOPDFHQDPLHQWR�� LQYHQWDULR�� VXPLQLVWUR�� GLVWULEXFLyQ�� GLVSHQVDFLyQ�� FRQWURO��GLVSRVLFLyQ�ILQDO��DXWRUL]DFLRQHV��IDFWXUDFLyQ��DVSHFWRV�VDQLWDULRV��HVWDGtVWLFDV�GH�JHVWLyQ�\�UHVXOWDGRV�SRU�WHUULWRULR�\�JUXSRV�GH�ULHVJR�
E�� 6LVWHPD� GH� LQIRUPDFLyQ� TXH� SHUPLWD� JHQHUDU� ORV� UHSRUWHV� GH� REOLJDWRULR�FXPSOLPLHQWR�DO�0LQLVWHULR�GH�6DOXG�\�3URWHFFLyQ�6RFLDO��D�OD�6XSHULQWHQGHQFLD�

1DFLRQDO�GH�6DOXG�\�D�ODV�(QWLGDGHV�5HVSRQVDEOHV�GH�3DJR�FRQ�ODV�FXDOHV�FHOHEUHQ�DFXHUGRV�GH�YROXQWDGHV�
Đ͘ 6LVWHPD�GH�SHWLFLRQHV��TXHMDV��UHFODPRV�\�VROLFLWXGHV��3456��TXH�FRPSUHQGD�OD� UHFHSFLyQ�� DQiOLVLV�� WUiPLWH� \� VROXFLyQ� GH� ODV� 3456� LGHQWLILFDQGR� \�SULRUL]DQGR�HO�ULHVJR�GH�OD�VROLFLWXG�\�KDFLHQGR�VHJXLPLHQWR�D�ODV�UHVSXHVWDV�HIHFWLYDV�D�ORV�XVXDULRV�
Ě͘ 6LVWHPD�GH� LQIRUPDFLyQ�GRFXPHQWDO�\�GHPiV�PHFDQLVPRV�QHFHVDULRV�SDUD�JDUDQWL]DU� OD� HMHFXFLyQ�� UHJLVWUR� \� VHJXLPLHQWR� GHO� FXPSOLPLHQWR� HQ� OD�

GLVSHQVDFLyQ�

$UWtFXOR�������������5HTXLVLWRV�PtQLPRV�GH�RSHUDFLyQ�GH�ORV�2SHUDGRUHV�/RJtVWLFRV�GH�7HFQRORJtDV�HQ�6DOXG��/RV�2SHUDGRUHV�/RJtVWLFRV�GH�7HFQRORJtDV�HQ�6DOXG�GHEHQ�FXPSOLU�FRQ� OD� FDSDFLGDG� WpFQLFR�DGPLQLVWUDWLYD�� ORJtVWLFD� \� WHFQROyJLFD�� GH� DFXHUGR� FRQ� OD�
UHJODPHQWDFLyQ�TXH�H[SLGD�HO�0LQLVWHULR�GH�6DOXG�\�3URWHFFLyQ�6RFLDO� WHQLHQGR�HQ�FXHQWD�FRPR�PtQLPR�ORV�VLJXLHQWHV�DVSHFWRV���

��� &DSDFLGDG�WpFQLFR�DGPLQLVWUDWLYD��
Ă͘ %XHQDV� SUiFWLFDV� GH� JRELHUQR� RUJDQL]DFLRQDO�� GH� DFXHUGR� FRQ� ORV�OLQHDPLHQWRV�H[SHGLGRV�SRU�OD�6XSHULQWHQGHQFLD�1DFLRQDO�GH�6DOXG��TXH�GHQ�FXHQWD�FRPR�PtQLPR�GH�

ŝ͘ &yGLJR�GH�&RQGXFWD�\�%XHQ�*RELHUQR��
ŝŝ͘ &RPLWpV�GH�JHVWLyQ�GH�ULHVJRV��
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&RQWLQXDFLyQ�GHO�GHFUHWR��³3RU�HO�FXDO�VH�PRGLILFDQ�ORV�DUWtFXORV������������������������\�������������
GHO�'HFUHWR�����GH������\�VH�DGLFLRQD�HO�&DStWXOR����DO�7tWXOR���GH�OD�3DUWH���GHO�/LEUR���GHO�'HFUHWR�
����GH�������HQ�UHODFLyQ�FRQ�ORV�UHTXLVLWRV�ILQDQFLHURV�\�GH�RSHUDFLyQ�GH�ORV�JHVWRUHV�IDUPDFpXWLFRV�
\�ORV�RSHUDGRUHV�ORJtVWLFRV�GH�WHFQRORJtDV�HQ�VDOXG´

ŝŝŝ͘ 3ROtWLFDV� GH� JHVWLyQ�� TXH� LQFOX\H�� SROtWLFD� GH� FRPSUDV�� SROtWLFD� GH�YHQWD��SROtWLFD�GH�SDJRV��SROtWLFD�GH�FRQWUDWDFLyQ�
LY� 3ROtWLFD�GH�GHFODUDFLyQ�\�VROXFLyQ�GH�FRQIOLFWR�GH�LQWHUpV�
ǀ͘ 0HFDQLVPRV� GH� UHQGLFLyQ� GH� FXHQWDV� SDUD� ORV� JUXSRV� GH� LQWHUpV�LQFOX\HQGR�ORV�RUJDQLVPRV�GH�FRQWURO�
ǀŝ͘ 3ROtWLFD� JHQHUDO� GH� UHYHODFLyQ� GH� LQIRUPDFLyQ� \� WUDQVSDUHQFLD��

DWHQGLHQGR�ORV�SDUiPHWURV�HVWDEOHFLGRV�HQ�OD�/H\������GH������\�OD�
/H\� ����� GH� ����� VXV� QRUPDV� UHJODPHQWDULDV�� TXH� SHUPLWDQ� D� ORV�XVXDULRV� GHO� VLVWHPD�� D� ORV� HQWHV� GH� FRQWURO� \� D� ORV� yUJDQRV� GH�
JRELHUQR�RUJDQL]DFLRQDO��DFFHGHU�FRQ�IDFLOLGDG�D�OD�LQIRUPDFLyQ�

ǀŝŝ͘ (VWUXFWXUD�IXQFLRQDO�\�JHVWLyQ�GHO�WDOHQWR�KXPDQR�
E�� 6LVWHPD� GH� $GPLQLVWUDFLyQ� GH� 5LHVJRV�� /RV� 2SHUDGRUHV� /RJtVWLFRV� GH�7HFQRORJtDV�HQ�6DOXG�GHEHUiQ�LGHQWLILFDU�\�FODVLILFDU�ORV�ULHVJRV�DVRFLDGRV�D�

VX�RSHUDFLyQ��DVt�FRPR�ORV�PHFDQLVPRV�SDUD�VX�DGPLQLVWUDFLyQ��GH�DFXHUGR�FRQ�ORV�OLQHDPLHQWRV�H[SHGLGRV�SRU�OD�6XSHULQWHQGHQFLD�1DFLRQDO�GH�6DOXG��
/RV�2SHUDGRUHV�/RJtVWLFRV�GH�7HFQRORJtDV�HQ�6DOXG�GHEHUiQ�FRQWDU�FRQ�XQ�6LVWHPD�GH�$GPLQLVWUDFLyQ� GH�5LHVJRV� FHQWUDGR�HQ� OD�*HVWLyQ�2SHUDWLYD� \�/RJtVWLFD�SURSLD�GHO�REMHWR�FRQWUDFWXDO�

��� &DSDFLGDG�ORJtVWLFD��
Ă͘ $GPLQLVWUDFLyQ��PDQHMR�\�VXILFLHQFLD�GHO�LQYHQWDULR�GH�WHFQRORJtDV�HQ�VDOXG��3DUD�HOOR�VH�GHEH�FRQWDU�FRQ�HO�UHJLVWUR�VLVWHPDWL]DGR�GH�LQYHQWDULR��DVt�FRPR�

OD�GRFXPHQWDFLyQ�UHODFLRQDGD�FRQ�ORV�SURFHVRV�TXH�SHUPLWDQ� OOHYDU�D�FDER�
ODV�WDUHDV�GHILQLGDV�TXH�GHQ�FXHQWD�GH�

ŝ͘ ,QJUHVRV�\�VDOLGDV
ŝŝ͘ )HFKDV�GH�YHQFLPLHQWR
ŝŝŝ͘ 'HPDQGD�SUR\HFWDGD
ŝǀ͘ 'HPDQGD�UHDO
ǀ͘ 'HVYLDFLRQHV�REVHUYDGDV�HQ�GHPDQGD
ǀŝ͘ 3URFHVRV�GH�JHVWLyQ�\�UHWURDOLPHQWDFLyQ�FRQ�VX�FRQWUDWDQWH

ď͘ 0RGHOR�GH�GLVSRVLFLyQ�R�GLVWULEXFLyQ�GH� WHFQRORJtDV�HQ�VDOXG��HO�FXDO�GHEH�WHQHU�HQ�FXHQWD�ORV�VLJXLHQWHV�DVSHFWRV��
ŝ͘ 2UJDQL]DFLyQ�ORJtVWLFD�\�GH�PHGLRV�GH�WUDQVSRUWH�SDUD�OD�GLVWULEXFLyQ�GH�ODV�WHFQRORJtDV�HQ�HO�VLWLR�GH�DWHQFLyQ��DGDSWDGD�\�HVSHFLILFDGD�

SDUD�ORV�WHUULWRULRV�GRQGH�WHQJD�SUHVHQFLD��
ŝŝ͘� 3URWRFRORV� GH� GLVWULEXFLyQ� GH� ODV� WHFQRORJtDV� HQ� VDOXG��

HVSHFLILFDQGR�DFWLYLGDGHV��UHVSRQVDEOHV��WLHPSRV�\�UHJLVWURV�
ŝŝŝ͘ 3URFHVR�GH�HQWUHQDPLHQWR�FRQWLQXR�DO�WDOHQWR�KXPDQR�LQYROXFUDGR�

HQ�OD�GLVWULEXFLyQ�GH�ODV�WHFQRORJtDV�HQ�VDOXG�



'(&5(72�1Ò0(52�BBBBBBBBBBBBBBBBBBB�'(��������� +2-$�1R�����GH����

&RQWLQXDFLyQ�GHO�GHFUHWR��³3RU�HO�FXDO�VH�PRGLILFDQ�ORV�DUWtFXORV������������������������\�������������
GHO�'HFUHWR�����GH������\�VH�DGLFLRQD�HO�&DStWXOR����DO�7tWXOR���GH�OD�3DUWH���GHO�/LEUR���GHO�'HFUHWR�
����GH�������HQ�UHODFLyQ�FRQ�ORV�UHTXLVLWRV�ILQDQFLHURV�\�GH�RSHUDFLyQ�GH�ORV�JHVWRUHV�IDUPDFpXWLFRV�
\�ORV�RSHUDGRUHV�ORJtVWLFRV�GH�WHFQRORJtDV�HQ�VDOXG´

Đ͘� &DSDFLGDG�LQVWDODGD�\�RSHUDWLYD�SDUD�OD�SURYLVLyQ�GH�ODV�WHFQRORJtDV�HQ�VDOXG��DFRUGH�FRQ�ODV�FDUDFWHUtVWLFDV�GHO�WHUULWRULR�GRQGH�RSHUH��WHQLHQGR�HQ�FXHQWD�����
ŝ͘ 7LHPSRV�GHVWLQDGRV�SDUD�OD�GLVWULEXFLyQ�GH�ODV�WHFQRORJtDV�HQ�VDOXG��GH�DFXHUGR�FRQ�ORV�SURWRFRORV�GH�HQWUHJD�\�GHPiV�
ŝŝ͘ 7DOHQWR�KXPDQR�VXILFLHQWH�TXH�FXHQWH�FRQ�ODV�FRPSHWHQFLDV�H[LJLGDV�SRU� OD� QRUPDWLYLGDG� OHJDO� YLJHQWH� \� TXH� GHPXHVWUH� DFFLRQHV� GH�

IRUPDFLyQ�FRQWLQXD��
ϯ͘ &DSDFLGDG� WHFQROyJLFD�� /RV� 2SHUDGRUHV� /RJtVWLFRV� GH� 7HFQRORJtDV� HQ� 6DOXG�GHEHUiQ�FXPSOLU�FRQ�ORV�VLJXLHQWHV�UHTXLVLWRV��JDUDQWL]DQGR�OD�VHJXULGDG��SULYDFLGDG�\� FRQILGHQFLDOLGDG� GH� ORV� VLVWHPDV� GH� LQIRUPDFLyQ� TXH� HYLGHQFLHQ� ORV� FRQWUROHV� \�PHFDQLVPRV�SDUD�DOFDQ]DU�ORV�QLYHOHV�UHTXHULGRV��DVt�

Ă͘� 6LVWHPD�GH�LQIRUPDFLyQ�TXH�LQFOX\D� ORV�SURFHVRV�GH� LQYHQWDULR��DJHQFLD�GH�DGXDQD�� WUiPLWHV� GH� OHJDOL]DFLyQ� \� GRFXPHQWDFLyQ�� DFRQGLFLRQDPLHQWR�VHFXQGDULR�R�WHUFLDULR��DOPDFHQDPLHQWR��GLVWULEXFLyQ��WUDQVSRUWH�\�FRQWURO�GH�H[LVWHQFLDV� R� FXDOTXLHU� RWUD� DFWLYLGDG� UHODFLRQDGD� FRQ� OD� FDGHQD� GH�
DEDVWHFLPLHQWR� GH� WHFQRORJtDV� HQ� VDOXG�� VXPLQLVWUR�� IDFWXUDFLyQ�� DVSHFWRV�VDQLWDULRV�� GLVWULEXFLyQ�� HVWDGtVWLFDV� GH� JHVWLyQ� \� UHVXOWDGRV� SRU� WHUULWRULR� \�
JUXSRV�GH�ULHVJR��HQWUH�RWURV�

E�� 6LVWHPD� GH� LQIRUPDFLyQ� TXH� SHUPLWD� JHQHUDU� ORV� UHSRUWHV� GH� REOLJDWRULR�FXPSOLPLHQWR�DO�0LQLVWHULR�GH�6DOXG�\�3URWHFFLyQ�6RFLDO��D�OD�6XSHULQWHQGHQFLD�
1DFLRQDO�GH�6DOXG�\�D�ODV�(QWLGDGHV�5HVSRQVDEOHV�GH�3DJR�FRQ�ODV�FXDOHV�FHOHEUHQ�DFXHUGRV�GH�YROXQWDGHV�

Đ͘ 6LVWHPD�GH�SHWLFLRQHV��TXHMDV��UHFODPRV�\�VROLFLWXGHV��3456��TXH�FRPSUHQGD�OD�UHFHSFLyQ��DQiOLVLV��WUiPLWH�\�VROXFLyQ�GH�ODV�3456�
Ě͘ 6LVWHPD�GH� LQIRUPDFLyQ�GRFXPHQWDO�\�GHPiV�PHFDQLVPRV�QHFHVDULRV�SDUD�JDUDQWL]DU� OD� HMHFXFLyQ�� UHJLVWUR� \� VHJXLPLHQWR� GHO� FXPSOLPLHQWR� HQ� OD�SURYLVLyQ�GH�WHFQRORJtDV�HQ�VDOXG�

$UWtFXOR�������������5HTXLVLWRV�ILQDQFLHURV��/RV�*HVWRUHV�)DUPDFpXWLFRV�\�ORV�2SHUDGRUHV�/RJtVWLFRV� GH� 7HFQRORJtDV� HQ� 6DOXG� GHEHQ� FXPSOLU� ODV� FRQGLFLRQHV� ILQDQFLHUDV� TXH�JDUDQWLFHQ� VX� RSHUDFLyQ�� OD� FXDO� VHUi� YHULILFDGD�HQ� IXQFLyQ� GHO� SDWULPRQLR� OtTXLGR�� HQ� ORV�
WpUPLQRV�\�FRQGLFLRQHV�TXH�SDUD�WDO�HIHFWR�GHILQD�HO�0LQLVWHULR�GH�6DOXG�\�3URWHFFLyQ�6RFLDO�
&RQ�HO�ILQ�GH�GHPRVWUDU�OD�FRQWLQXLGDG�\�HO�VHJXLPLHQWR�GH�ODV�FRQGLFLRQHV�ILQDQFLHUDV�HQ�HO�
FRUWR�� PHGLDQR� \� ODUJR� SOD]R�� VX� HYDOXDFLyQ� GHEHUi� UHDOL]DUVH� VREUH� ORV� LQJUHVRV�RSHUDFLRQDOHV�GHULYDGRV�GH�OD�DFWLYLGDG�FRQ�HO�6*666�
$UWtFXOR� ����������� $FWLYLGDGHV� UHDOL]DGDV� HQ� HVWDEOHFLPLHQWRV� GH� FRPHUFLR�� 6L ODV�
DFWLYLGDGHV� R� SURFHVRV� SURSLRV� GH� ORV�*HVWRUHV� )DUPDFpXWLFRV� R� GH� ORV�2SHUDGRUHV� GH�7HFQRORJtDV�HQ�6DOXG�VRQ�UHDOL]DGRV�HQ�XQ�HVWDEOHFLPLHQWR�GH�FRPHUFLR��HO�SURSLHWDULR�GH�
HVWH�GHEHUi�FXPSOLU�FRQ�ORV�UHTXLVLWRV�PtQLPRV�GH�RSHUDFLyQ�\�ILQDQFLHURV�HVWDEOHFLGRV�HQ�HVWH�&DStWXOR��$Vt�FRPR�ORV�GLVSXHVWRV�HQ�HO�&DStWXOR����GHO�7tWXOR���GH�OD�3DUWH���GHO�/LEUR���GH�HVWH�GHFUHWR��FXDQGR�UHDOLFHQ�XQD�R�PiV�DFWLYLGDGHV�R�SURFHVRV�SURSLRV�GHO�VHUYLFLR�
IDUPDFpXWLFR��
$UWtFXOR������������ 5HJLVWUR GH�*HVWRUHV�)DUPDFpXWLFRV�\�2SHUDGRUHV�GH�7HFQRORJtDV�
HQ�6DOXG��7RGR�DTXHO�TXH�HMHU]D�FXDOTXLHUD�GH�ODV�DFWLYLGDGHV�R�SURFHVRV�SURSLRV�GH�ORV�*HVWRUHV�)DUPDFpXWLFRV� R�GH� ORV�2SHUDGRUHV�/RJtVWLFRV�GH�7HFQRORJtDV�HQ�6DOXG�� GHEH�
HVWDU� LQVFULWR� HQ� HO� 5HJLVWUR� GH� *HVWRUHV� )DUPDFpXWLFRV� \� 2SHUDGRUHV� /RJtVWLFRV� GH�
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&RQWLQXDFLyQ�GHO�GHFUHWR��³3RU�HO�FXDO�VH�PRGLILFDQ�ORV�DUWtFXORV������������������������\�������������
GHO�'HFUHWR�����GH������\�VH�DGLFLRQD�HO�&DStWXOR����DO�7tWXOR���GH�OD�3DUWH���GHO�/LEUR���GHO�'HFUHWR�
����GH�������HQ�UHODFLyQ�FRQ�ORV�UHTXLVLWRV�ILQDQFLHURV�\�GH�RSHUDFLyQ�GH�ORV�JHVWRUHV�IDUPDFpXWLFRV�
\�ORV�RSHUDGRUHV�ORJtVWLFRV�GH�WHFQRORJtDV�HQ�VDOXG´
7HFQRORJtDV� HQ� 6DOXG�� SUHYLR� FXPSOLPLHQWR� GH� ORV� UHTXLVLWRV� RSHUDWLYRV� \� ILQDQFLHURV�
HVWDEOHFLGRV�HQ�HVWH�&DStWXOR��(O�0LQLVWHULR�GH�6DOXG�\�3URWHFFLyQ�6RFLDO�UHJODPHQWDUi�ODV�FRQGLFLRQHV�\�UHTXLVLWRV�SDUD�OD�FUHDFLyQ��LQVFULSFLyQ�\�IXQFLRQDPLHQWR�GH�HVWH�UHJLVWUR��
3DUiJUDIR�� 8QD� YH]� HQWUH� HQ� IXQFLRQDPLHQWR� HO� 5HJLVWUR� GH� *HVWRUHV� )DUPDFpXWLFRV� \�2SHUDGRUHV�/RJtVWLFRV�GH�7HFQRORJtDV�HQ�6DOXG��HVWH�VHUi�GH�REOLJDWRULR�FXPSOLPLHQWR�\�
UHTXLVLWR� SUHYLR� SDUD� TXH� ORV� *HVWRUHV� )DUPDFpXWLFRV� \� ORV� 2SHUDGRUHV� /RJtVWLFRV� GH�7HFQRORJtDV�HQ�6DOXG�FHOHEUHQ�DFXHUGRV�GH�YROXQWDGHV�FRQ�ODV�(QWLGDGHV�5HVSRQVDEOHV�GH�
3DJR��ORV�3UHVWDGRUHV�GH�6HUYLFLRV�GH�6DOXG�X�RWUR�3URYHHGRU�GH�7HFQRORJtDV�HQ�6DOXG��HQ�ORV� WpUPLQRV�HVWDEOHFLGRV� HQ� HO�&DStWXOR���GHO�7tWXOR���GH� OD�3DUWH��� GHO� /LEUR���GH�HVWH�'HFUHWR���
$UWtFXOR������������ 5HSRUWH�GH�LQIRUPDFLyQ�DO�6LVWHPD�*HQHUDO�GH�6HJXULGDG�6RFLDO�HQ�
6DOXG���6*666��/RV�*HVWRUHV�)DUPDFpXWLFRV�\�ORV�2SHUDGRUHV�/RJtVWLFRV�GH�7HFQRORJtDV�HQ�6DOXG�GHEHUiQ�UHSRUWDU�HQ�HO�6LVWHPD�,QWHJUDO�GH�,QIRUPDFLyQ�)LQDQFLHUD�\�$VLVWHQFLDO�OD�LQIRUPDFLyQ� LQGLFDGD� SRU� HO� 0LQLVWHULR� GH� 6DOXG� \� 3URWHFFLyQ� 6RFLDO�� GH� DFXHUGR� FRQ� OR�
HVWDEOHFLGR�HQ�ORV�DUWtFXORV���\���GH�OD�/H\������GH�������
$UWtFXOR������������� ,QVSHFFLyQ��YLJLODQFLD�\�FRQWURO��6LQ�SHUMXLFLR�GH�ODV�FRPSHWHQFLDV�DWULEXLGDV�D�RWUDV�DXWRULGDGHV��FRUUHVSRQGH�D�OD�6XSHULQWHQGHQFLD�1DFLRQDO�GH�6DOXG�HMHUFHU�
OD�LQVSHFFLyQ��YLJLODQFLD�\�FRQWURO�GH�ORV�*HVWRUHV�)DUPDFpXWLFRV�\�ORV�2SHUDGRUHV�/RJtVWLFRV�GH�7HFQRORJtDV�HQ�6DOXG��FRQIRUPH�D�VXV�FRPSHWHQFLDV��
$UWtFXOR����7UDQVLWRULHGDG��/RV�*HVWRUHV�)DUPDFpXWLFRV�\� ORV�2SHUDGRUHV�/RJtVWLFRV�GH�7HFQRORJtDV� HQ� 6DOXG� WHQGUiQ� KDVWD� HO� ��� GH� MXOLR� GH� ����� SDUD� LPSOHPHQWDU� ODV�
GLVSRVLFLRQHV�DGLFLRQDGDV�HQ�HO�&DStWXOR����GHO�7tWXOR���GH�OD�3DUWH���GHO�/LEUR���GHO�'HFUHWR�����GH������\�VXV�QRUPDV�UHJODPHQWDULDV��
$UWtFXOR����9LJHQFLD��(O�SUHVHQWH�GHFUHWR�ULJH�D�SDUWLU�GHO���GH�DJRVWR�GH�������PRGLILFD�ORV�DUWtFXORV� ������������ ����������� \� ������������ GHO� 'HFUHWR� ���� GH� ����� \� VH� DGLFLRQD� HO�
&DStWXOR����DO�7tWXOR���GH�OD�3DUWH���GHO�/LEUR���GHO�'HFUHWR�����GH�������
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