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$QH[R�$��*ORVDULR�GH�FRQFHSWRV�\�WpUPLQRV�GH�6\( �

$QH[R�%��(MHPSOR�DQRWDGR�GH�OD�PDWUL]�GHO�PDUFR�OyJLFR�GH�XQ�SUR\HFWR ��

%�� 5HYLVLyQ�GH�XQD�PDWUL]�GH�XQ�PDUFR�OyJLFR�H[LVWHQWH ��
%�� /D�PDWUL]�GHO�PDUFR�OyJLFR�UHHODERUDGD ��

$QH[R�&��(MHPSOR�DQRWDGR�GH�XQD�PDWUL]�GH�6\( ��

&�� $VSHFWRV�TXH�WHQHU�HQ�FXHQWD�FXDQGR�VH�HODERUD�XQD�PDWUL]�GH�6\( ��
&�� $FWLYLGDGHV�HVHQFLDOHV�GH�6\(�HQ�HO�HMHPSOR ��
&�� (MHPSOR�GH�PDWUL]�GH�6\( ��

$QH[R�'��0pWRGRV�GH�6\( ��

'�� 0pWRGRV�PXHVWUDOHV ��
'�� 0pWRGRV�EiVLFRV�GH�6\( ��
'�� 0pWRGRV�GH�GHEDWH�HQ�JUXSR ��
'�� 0pWRGRV�SDUD�OD�LQIRUPDFLyQ�GLVWULEXLGD�HVSDFLDOPHQWH ��
'�� 0pWRGRV�SDUD�HO�VHJXLPLHQWR�FURQROyJLFR�GH�ORV�FDPELRV ��
'�� 0pWRGRV�SDUD�DQDOL]DU�ODV�YLQFXODFLRQHV�\�ODV�UHODFLRQHV ��
'�� 0pWRGRV�SDUD�MHUDUTXL]DU�\�SULRUL]DU ��

$QH[R�(��0RGHORV�GH�GHVFULSFLRQHV�GH�SXHVWRV�GH�WUDEDMR�\�WpUPLQRV�GH�UHIHUHQFLD
SDUD�ODV�SULQFLSDOHV�WDUHDV�\�DFWRUHV�GHO�6\( ���

(�� 'LUHFWRU�GHO�SUR\HFWR��VyOR�HQ�OR�UHODWLYR�DO�6\(� ���
(�� &RRUGLQDGRU�GHO�6\( ���
(�� 3HUVRQDO�GHO�6\( ���
(�� 5HVSRQVDELOLGDGHV�GH�6\(�GHO�SHUVRQDO�GHO�SUR\HFWR��\�GH�ORV�DVRFLDGRV��HQ�JHQHUDO ���
(���� 5HVSRQVDELOLGDGHV�GH�6\(�GH�ORV�JUXSRV�GH�LQWHUHVDGRV�GLUHFWRV ���
(�� 7pUPLQRV�GH�UHIHUHQFLD�GHO�FRQVXOWRU�HQFDUJDGR�GH�HVWDEOHFHU�HO�VLVWHPD�GH�6\( ���
(�� 7pUPLQRV�GH�UHIHUHQFLD�GHO�FRQVXOWRU�HQ�6\(�SDUWLFLSDWLYR ���
(�� 7pUPLQRV�GH�UHIHUHQFLD�GHO�FRQVXOWRU�HQ�JHVWLyQ�GH�OD�LQIRUPDFLyQ ���
(�� 7pUPLQRV�GH�UHIHUHQFLD�GHO�FRHMHFXWRU��VyOR�HO�FRPSRQHQWH�GH�6\(� ���
(��� 7pUPLQRV�GH�UHIHUHQFLD�SDUD�OD�UHYLVLyQ�GH�PHGLR�WpUPLQR� ���
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$QH[R�$� *ORVDULR�GH�FRQFHSWRV�\
WpUPLQRV�GH�6\(
(VWH�DQH[R�VHUi�GH�XWLOLGDG�SDUD�

• ORV�JHVWRUHV��HO�SHUVRQDO�GH�6\(��ORV�FRQVXOWRUHV�\�HO�SHUVRQDO�GHO�),'$�\�GH�OD
LQVWLWXFLyQ�FRRSHUDQWH��D�ILQ�GH�DVHJXUDU�TXH�FRPSDUWHQ�XQD�YLVLyQ�FRP~Q�GH
ORV�FRQFHSWRV�FODYH�GH�6\(�

(O�SUHVHQWH�DQH[R�FRQWLHQH�XQD�OLVWD�GH�WpUPLQRV�FRQ�VXV�UHVSHFWLYDV
GHILQLFLRQHV��WDO�\�FRPR�VH�HPSOHDQ�HQ�ORV�SUR\HFWRV�TXH�UHFLEHQ�HO�DSR\R�GHO
),'$�\�HQ�HVWD�*XtD�

7pUPLQR 'HILQLFLyQ�XWLOL]DGD�HQ�OD�*XtD

$FWLYLGDG 0HGLGD�DGRSWDGD�R�WUDEDMR�UHDOL]DGR�HQ�XQ�SUR\HFWR��SDUD�REWHQHU�XQ
GHWHUPLQDGR�SURGXFWR�PHGLDQWH�OD�XWLOL]DFLyQ�GH�LQVXPRV�WDOHV�FRPR�IRQGRV�
DVLVWHQFLD�WpFQLFD�X�RWUR�WLSR�GH�UHFXUVRV�

$OFDQFH %HQHILFLDULRV�\�RWUDV�SDUWHV�LQWHUHVDGDV�GH�XQD�LQWHUYHQFLyQ�GH�GHVDUUROOR��VHDQ
VHFWRUHV��JUXSRV�GH�SHUVRQDV�R�]RQDV�JHRJUiILFDV�GH�XQ�SDtV�R�UHJLyQ�

$QiOLVLV�GH�FDXVDOLGDG (VWXGLR�GH�ODV�UHODFLRQHV�GH�FDXVD�\�HIHFWR�HQWUH�XQD�LQWHUYHQFLyQ�\�VXV
LPSDFWRV�

$QiOLVLV�GH
FRVWRV�EHQHILFLRV

&RPSDUDFLyQ�HQWUH�ORV�FRVWRV�GH�LQYHUVLyQ�\�RSHUDFLyQ�\�ORV�EHQHILFLRV�R�HO
LPSDFWR�GLUHFWR�UHVXOWDQWHV�GH�XQD�LQYHUVLyQ�HQ�XQD�GHWHUPLQDGD�LQWHUYHQFLyQ�
(VWH�DQiOLVLV�XWLOL]D�GLYHUVRV�PpWRGRV�\�PHGLRV�GH�H[SUHVDU�ORV�UHVXOWDGRV�

$QiOLVLV�GH�VLWXDFLyQ 3URFHVR�SDUD�HQWHQGHU�HO�HVWDGR��FRQGLFLyQ��WHQGHQFLDV�\�FXHVWLRQHV�SULQFLSDOHV
TXH�DIHFWDQ�D�ODV�SHUVRQDV��ORV�HFRVLVWHPDV�\�ODV�LQVWLWXFLRQHV�HQ�XQ�GHWHUPLQDGR
FRQWH[WR�JHRJUiILFR�D�FXDOTXLHU�QLYHO��ORFDO��QDFLRQDO��UHJLRQDO�R�LQWHUQDFLRQDO��

$SUHQGL]DMH 5HIOH[LyQ�VREUH�OD�H[SHULHQFLD�SDUD�YHU�HO�PRGR�GH�PHMRUDU�XQD�VLWXDFLyQ�R�ODV
DFFLRQHV�IXWXUDV��\�XWLOL]DU�HVWH�FRQRFLPLHQWR�SDUD�LQWURGXFLU�PHMRUDV�HIHFWLYDV�
3XHGH�EDVDUVH�HQ�XQ�HMHUFLFLR�LQGLYLGXDO�R�GH�JUXSR��(O�DSUHQGL]DMH�FRQOOHYD�OD
DSOLFDFLyQ�GH�ODV�OHFFLRQHV�DSUHQGLGDV�HQ�ODV�DFFLRQHV�IXWXUDV��OR�TXH�VLUYH�GH
EDVH�SDUD�RWUR�FLFOR�GH�DSUHQGL]DMH�

$VRFLDGR 2UJDQL]DFLyQ��HQ�HO�SDtV�GHO�SUR\HFWR��FRQ�OD�TXH�FRODERUD�HO�RUJDQLVPR�GH
ILQDQFLDFLyQ�SDUD�DOFDQ]DU�REMHWLYRV�PXWXDPHQWH�FRQYHQLGRV��3XHGHQ�VHU
DVRFLDGRV�HO�JRELHUQR�GHO�SDtV�KRVSHGDQWH��21*�ORFDOHV�R�LQWHUQDFLRQDOHV�
XQLYHUVLGDGHV��DVRFLDFLRQHV�SURIHVLRQDOHV�\�HPSUHVDULDOHV��HPSUHVDV�SULYDGDV�
HWF�

$WULEXFLyQ 9tQFXOR�FDXVDO�HQWUH�XQD�FRVD�\�RWUD��SRU�HMHPSOR��OD�PHGLGD�HQ�TXH�ORV�FDPELRV
REVHUYDGRV��R�TXH�VH�HVSHUD�REVHUYDU��SXHGHQ�LPSXWDUVH�D�XQD�LQWHUYHQFLyQ
HVSHFtILFD��HQ�YLVWD�GH�ORV�HIHFWRV�GH�RWUDV�LQWHUYHQFLRQHV�R�IDFWRUHV�TXH�LQGXFHQ
D�FRQIXVLyQ�
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7pUPLQR 'HILQLFLyQ�XWLOL]DGD�HQ�OD�*XtD

$XGLWRUtD &RPSUREDFLyQ�GH�OD�OHJDOLGDG�\�UHJXODULGDG�GH�OD�XWLOL]DFLyQ�GH�ORV�UHFXUVRV�
OOHYDGD�D�FDER�SRU�DXGLWRUHV�LQGHSHQGLHQWHV��SDUD�GHWHUPLQDU�VL�ODV�DFWLYLGDGHV�\
SURFHGLPLHQWRV�RUJDQL]DWLYRV�VH�DMXVWDQ�D�ODV�QRUPDV�\�FULWHULRV�SUHYLDPHQWH
HVWDEOHFLGRV��\�HQ�TXp�PHGLGD��/D�DXGLWRUtD�D\XGD�D�XQD�RUJDQL]DFLyQ�D�DOFDQ]DU
VXV�REMHWLYRV��LQWURGXFLHQGR�XQ�HQIRTXH�VLVWHPiWLFR�\�GLVFLSOLQDGR�SDUD�HYDOXDU
\�PHMRUDU�OD�HILFDFLD�GH�ORV�SURFHVRV�GH�JHVWLyQ�GH�ORV�ULHVJRV��FRQWURO�\
JRELHUQR��(Q�ODV�DXGLWRUtDV�LQWHUQDV�ORV�DXGLWRUHV�LQIRUPDQ�D�OD�RUJDQL]DFLyQ�TXH
HVWi�VLHQGR�H[DPLQDGD��PLHQWUDV�TXH�HQ�ODV�DXGLWRUtDV�H[WHUQDV�ORV�DXGLWRUHV
LQIRUPDQ�D�ORV�SURSLHWDULRV�GH�OD�RUJDQL]DFLyQ��SRU�HMHPSOR��OD�MXQWD��R�D�VXV
ILQDQFLDGRUHV�

$XWRHYDOXDFLyQ (YDOXDFLyQ�UHDOL]DGD�SRU�ORV�TXH�JHVWLRQDQ�XQ�SURJUDPD�R�SUR\HFWR�VREUH�HO
WHUUHQR��R�SDUWLFLSDQ�HQ�pO��R�SRU�ORV�HQFDUJDGRV�GHO�GLVHxR�\�OD�HMHFXFLyQ�GH
�SDUWH�GH��XQD�LQWHUYHQFLyQ�GH�GHVDUUROOR��&RPR�RFXUUH�FRQ�FXDOTXLHU
HYDOXDFLyQ��OD�DXWRHYDOXDFLyQ�VH�FHQWUD�HQ�HO�LPSDFWR�\�HO�GHVHPSHxR�JHQHUDOHV�
R�HQ�DVSHFWRV�FRQFUHWRV�GH�pVWRV�

%HQHILFLDULR ,QGLYLGXR��JUXSR�X�RUJDQL]DFLyQ�TXH��HQ�VX�SURSLD�RSLQLyQ�\�VHD�R�QR
GHVWLQDWDULR�GHO�SUR\HFWR��VH�EHQHILFLD�GLUHFWD�R�LQGLUHFWDPHQWH�GH�OD
LQWHUYHQFLyQ�GH�GHVDUUROOR��(Q�HVWD�*XtD�VH�OHV�GHQRPLQD�´LQWHUHVDGRV�GLUHFWRVµ
GHO�SUR\HFWR�

&DSDFLGDG +DELOLGDG�GH�LQGLYLGXRV�\�RUJDQL]DFLRQHV�GH�HMHUFHU�VXV�IXQFLRQHV�GH�XQ�PRGR
HILFD]��HILFLHQWH�\�VRVWHQLEOH�

&RHMHFXWRU 2UJDQL]DFLyQ�VXEFRQWUDWDGD�SRU�OD�XQLGDG�GH�JHVWLyQ�GHO�SUR\HFWR��X
RUJDQL]DFLyQ�LQGLFDGD�RILFLDOPHQWH�HQ�HO�FRQYHQLR�GH�SUpVWDPR�FRPR
UHVSRQVDEOH�GH�OD�HMHFXFLyQ�GH�XQ�DVSHFWR�GHWHUPLQDGR�GHO�SUR\HFWR��7DPELpQ
VH�GHQRPLQD��DVRFLDGR�HQ�OD�HMHFXFLyQ��R��VLPSOHPHQWH��´DVRFLDGRµ�

&RPXQLGDG *UXSR�GH�SHUVRQDV�TXH�YLYHQ�HQ�XQD�PLVPD�ORFDOLGDG�\�FRPSDUWHQ�DOJXQDV
FDUDFWHUtVWLFDV�FRPXQHV�

&RQGLFLyQ�SUHYLD &RQGLFLyQ�TXH�GHEH�FXPSOLUVH�SDUD�TXH�HO�SUR\HFWR�VHD�HIHFWLYR��FXDQGR�SXHGH
GHVHPEROVDUVH�HO�SUpVWDPR��

&RQYHQLR�GH�SUpVWDPR &RQYHQLR�HQ�HO�TXH�VH�LQGLFDQ�ODV�PHWDV��HO�iUHD�GH�LQWHUYHQFLyQ��ORV�SULQFLSDOHV
FRPSRQHQWHV�\�HO�SUHVXSXHVWR�GH�XQ�SUR\HFWR�SRU�FDWHJRUtDV�GH�JDVWR��,QGLFD�ODV
FRQGLFLRQHV�IRUPDOHV�TXH�GHEHQ�FXPSOLUVH��SULQFLSDOPHQWH�HQ�UHODFLyQ�FRQ�ODV
DGTXLVLFLRQHV��OD�SUHSDUDFLyQ�GH�LQIRUPHV�\�OD�JHVWLyQ�ILQDQFLHUD�

&XDOLWDWLYR 4XH�QR�VH�UHVXPH�HQ�IRUPD�QXPpULFD��FRPR�ODV�DFWDV�GH�ODV�UHXQLRQHV
FRPXQLWDULDV�\�ODV�QRWDV�JHQHUDOHV�SURFHGHQWHV�GH�ODV�REVHUYDFLRQHV��/RV�GDWRV
FXDOLWDWLYRV�VXHOHQ�GHVFULELU�ORV�FRQRFLPLHQWRV��DFWLWXGHV�R�FRPSRUWDPLHQWRV�GH
ODV�SHUVRQDV�

&XDQWLWDWLYR 4XH�VH�PLGH�R�HV�PHQVXUDEOH�HQ�WpUPLQRV�GH�FDQWLGDG��R�TXH�WLHQH�TXH�YHU�FRQ
OD�FDQWLGDG��\�TXH�VH�H[SUHVD�HQ�Q~PHURV�R�FDQWLGDGHV�

'HVHPSHxR *UDGR�HQ�TXH�XQD�LQWHUYHQFLyQ�GH�GHVDUUROOR�R�XQ�DVRFLDGR�HQ�HO�GHVDUUROOR
RSHUDQ�GH�FRQIRUPLGDG�FRQ�GHWHUPLQDGRV�FULWHULRV��QRUPDV�R�GLUHFWULFHV��R
DOFDQ]DQ�UHVXOWDGRV�SUHYLVWRV�HQ�ODV�PHWDV�R�SODQHV�GHFODUDGRV�

'HVHPSHxR�GH�XQ
SUR\HFWR

&DOLGDG�JHQHUDO�GH�XQ�SUR\HFWR�HQ�WpUPLQRV�GH�LPSDFWR��XWLOLGDG�SDUD�ORV
EHQHILFLDULRV��HILFDFLD�GH�OD�HMHFXFLyQ�\�HILFLHQFLD�\�VRVWHQLELOLGDG�

(IHFWR &DPELR�SUHYLVWR�R�LPSUHYLVWR�TXH�UHVXOWD�GLUHFWD�R�LQGLUHFWDPHQWH�GH�XQD
LQWHUYHQFLyQ�GH�GHVDUUROOR�
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7pUPLQR 'HILQLFLyQ�XWLOL]DGD�HQ�OD�*XtD

(IHFWR�GLUHFWR 5HVXOWDGR�REWHQLGR�D�QLYHO�GH�SURSyVLWR�HQ�OD�MHUDUTXtD�GH�REMHWLYRV��(Q�OD
WHUPLQRORJtD�GHO�),'$��ORV�HIHFWRV�IRUPDQ�SDUWH�GHO�LPSDFWR��HO�UHVXOWDGR�D
QLYHO�GH�SURSyVLWR�\�PHWD��

(IHFWR�LQGLUHFWR &DPELR�QR�SODQHDGR�TXH�VH�KD�SURGXFLGR�GH�UHVXOWDV�GH�XQD�LQWHUYHQFLyQ�

(ILFDFLD
�R�HIHFWLYLGDG�

'HWHUPLQDFLyQ�GHO�JUDGR�HQ�TXH�HO�SUR\HFWR�DOFDQ]D�VXV�REMHWLYRV��D�QLYHO�GH
PHWDV�R�SURSyVLWRV��SRU�HMHPSOR��PHGLGD�HQ�TXH�XQD�LQWHUYHQFLyQ�GH�GHVDUUROOR
KD�DOFDQ]DGR��R�VH�HVSHUD�TXH�DOFDQFH��VXV�REMHWLYRV�SHUWLQHQWHV�GH�XQ�PRGR
HILFLHQWH�\�VRVWHQLEOH�

(ILFLHQFLD 'HWHUPLQDFLyQ�GHO�JUDGR�HQ�TXH�ORV�LQVXPRV�HFRQyPLFRV��IRQGRV��VHUYLFLRV
WpFQLFRV��WLHPSR��HWF���VH�WUDQVIRUPDQ�HQ�SURGXFWRV�

(QFXHVWD�HVWXGLR�GH
EDVH

$QiOLVLV�TXH�GHVFULEH�OD�VLWXDFLyQ�HQ�OD�]RQD�GH�XQ�SUR\HFWR�DQWHV�GH�XQD
LQWHUYHQFLyQ�GH�GHVDUUROOR�H�LQFOX\H�GDWRV��D�QLYHO�LQGLYLGXDO��VREUH�ORV�GLYHUVRV
LQWHUHVDGRV�GLUHFWRV��(VWD�FODVH�GH�HVWXGLRV�SXHGH�VHUYLU�GH�EDVH�FRPSDUDWLYD
SDUD�HYDOXDU�ORV�SURJUHVRV��UHVXOWDGRV�\�ORJURV��\�KDFHU�FRPSDUDFLRQHV�FRQ�ODV
HYDOXDFLRQHV��$VLPLVPR��FRQVWLWX\HQ�XQ�LPSRUWDQWH�SXQWR�GH�UHIHUHQFLD�SDUD�OD
HYDOXDFLyQ�ILQDO�

(QIRTXH 3ODQWHDPLHQWR�HVSHFtILFR�HOHJLGR�SDUD�DYDQ]DU�R�SURFHGHU�

(QIRTXH�GHO�PDUFR
OyJLFR��(0/�

,QVWUXPHQWR�DQDOtWLFR��GH�SUHVHQWDFLyQ�\�GH�JHVWLyQ��TXH�LQFOX\H�HO�DQiOLVLV�GH�ORV
SUREOHPDV��HO�DQiOLVLV�GH�ORV�LQWHUHVDGRV��HO�HVWDEOHFLPLHQWR�GH�XQD�MHUDUTXtD�GH
REMHWLYRV�\�OD�VHOHFFLyQ�GH�XQD�HVWUDWHJLD�SUHIHULGD�GH�HMHFXFLyQ��&RQWULEX\H�D
LGHQWLILFDU�ORV�HOHPHQWRV�HVWUDWpJLFRV��LQVXPRV��SURGXFWRV��SURSyVLWRV�\�PHWDV��\
VXV�UHODFLRQHV�FDXVDOHV��DVt�FRPR�ORV�VXSXHVWRV�H[WHUQRV��ULHVJRV��TXH�SXHGHQ
GHWHUPLQDU�HO�p[LWR�R�HO�IUDFDVR�GH�ODV�RSHUDFLRQHV��)DFLOLWD�OD�SODQLILFDFLyQ��OD
HMHFXFLyQ�\�OD�HYDOXDFLyQ�GHO�SUR\HFWR�

(VWUDWHJLD�GHO�SUR\HFWR 0DUFR�JHQHUDO�GH�OR�TXH�DOFDQ]DUi�HO�SUR\HFWR��\�HO�PRGR�HQ�TXH�VH�HMHFXWDUi�

(YDOXDELOLGDG 0HGLGD�HQ�TXH�XQD�DFWLYLGDG�R�SUR\HFWR�SXHGH�HYDOXDUVH�GH�PDQHUD�ILGHGLJQD�\
YHURVtPLO�

(YDOXDFLyQ ([DPHQ�VLVWHPiWLFR��\�OR�PiV�REMHWLYR�SRVLEOH��GH�XQ�SUR\HFWR�SODQHDGR��HQ
HMHFXFLyQ�R�WHUPLQDGR��7LHQH�SRU�REMHWR�UHVSRQGHU�D�SUHJXQWDV�HVSHFtILFDV
VREUH�OD�JHVWLyQ��FDOFXODU�HO�YDORU�JOREDO�GH�XQD�HPSUHVD�\�VXPLQLVWUDU�OHFFLRQHV
DSUHQGLGDV�SDUD�PHMRUDU�ODV�DFFLRQHV��OD�SODQLILFDFLyQ�\�OD�DGRSFLyQ�GH
GHFLVLRQHV�IXWXUDV��*HQHUDOPHQWH�OD�HYDOXDFLyQ�WUDWD�GH�GHWHUPLQDU�OD�HILFLHQFLD�
HILFDFLD��LPSDFWR��VRVWHQLELOLGDG�\�SHUWLQHQFLD�GH�ORV�REMHWLYRV�GHO�SUR\HFWR�R�OD
RUJDQL]DFLyQ��8QD�HYDOXDFLyQ�GHEH�SURSRUFLRQDU�LQIRUPDFLyQ�YHURVtPLO�\�~WLO�\
RIUHFHU�OHFFLRQHV�DSUHQGLGDV�FRQFUHWDV�TXH�D\XGHQ�D�ORV�DVRFLDGRV�\�D�ORV
RUJDQLVPRV�GH�ILQDQFLDFLyQ�D�WRPDU�GHFLVLRQHV�

(YDOXDFLyQ�GH�PHGLR
WpUPLQR

(YDOXDFLyQ�H[WHUQD�UHDOL]DGD�KDFLD�OD�PLWDG�GHO�SHUtRGR�GH�HMHFXFLyQ��FX\R
REMHWLYR�SULQFLSDO�FRQVLVWH�HQ�H[WUDHU�FRQFOXVLRQHV�SDUD�UHRULHQWDU�OD�HVWUDWHJLD
GHO�SUR\HFWR��7DPELpQ�VH�GHQRPLQD�´HYDOXDFLyQ�D�PLWDG�GH�SHUtRGRµ�

(YDOXDFLyQ�DSHULyGLFD 3URFHVR��TXH�SXHGH�R�QR�VHU�VLVWHPiWLFR��GH�UHFRJLGD�\�DQiOLVLV�GH�LQIRUPDFLyQ�
D�SDUWLU�GHO�FXDO�VH�IRUPXODUi�XQ�MXLFLR�

(YDOXDFLyQ�DSHULyGLFD
GHO�LPSDFWR

3URFHVR�GH�HVWLPDU�HO�LPSDFWR�GH�XQ�SURJUDPD�HQ�XQD�]RQD�GH�LQWHUYHQFLyQ�

(YDOXDFLyQ�FRQMXQWD (YDOXDFLyQ�D�OD�TXH�FRQWULEX\HQ�GLIHUHQWHV�LQVWLWXFLRQHV�\�R�DVRFLDGRV�

(YDOXDFLyQ�GH
SURJUDPDV�HQ�XQ�SDtV

(YDOXDFLyQ�GH�OD�FDUWHUD�GH�LQWHUYHQFLRQHV�GH�GHVDUUROOR�GH�XQR�R�PiV�GRQDQWHV
X�RUJDQLVPRV�HQ�XQ�SDtV�DVRFLDGR��\�GH�OD�HVWUDWHJLD�GH�DVLVWHQFLD�TXH�VXVWHQWD
GLFKDV�LQWHUYHQFLRQHV�
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7pUPLQR 'HILQLFLyQ�XWLOL]DGD�HQ�OD�*XtD

(YDOXDFLyQ�GHO�SURFHVR (YDOXDFLyQ�HQFDPLQDGD�D�GHVFULELU�\�HQWHQGHU�OD�GLQiPLFD�LQWHUQD�\�ODV
UHODFLRQHV�GH�XQ�SUR\HFWR��SURJUDPD�R�LQVWLWXFLyQ�

(YDOXDFLyQ�GHO�SUR\HFWR (YDOXDFLyQ�GH�XQD�LQWHUYHQFLyQ�GH�GHVDUUROOR�SODQLILFDGD�LQGLYLGXDOPHQWH�FRQ�OD
ILQDOLGDG�GH�DOFDQ]DU�REMHWLYRV�HVSHFtILFRV��FRQ�XQ�SUHVXSXHVWR�GHWHUPLQDGR�\
XQRV�SOD]RV�FRQFUHWRV�

(YDOXDFLyQ�H[�DQWH (VWLPDFLyQ��GH�FRQIRUPLGDG�FRQ�ORV�FULWHULRV�HVWDEOHFLGRV�SDUD�OD�DGRSFLyQ�GH
GHFLVLRQHV��GH�OD�YLDELOLGDG�\�OD�DFHSWDELOLGDG�GH�XQ�SUR\HFWR�R�GH�XQ�SURJUDPD�
DQWHV�GH�FRQWUDHU�HO�FRPSURPLVR�GH�ILQDQFLDUOR��(QWUH�ORV�FULWHULRV�VXHOHQ
LQFOXLUVH�OD�SHUWLQHQFLD�\�OD�VRVWHQLELOLGDG��/D�HYDOXDFLyQ�H[�DQWH�SXHGH�HVWDU
UHODFLRQDGD�WDPELpQ�FRQ�HO�H[DPHQ�GH�ODV�RSLQLRQHV�FRPR�SDUWH�GHO�SURFHVR�GH
VHOHFFLyQ�GHO�SUR\HFWR�TXH�VHUi�ILQDQFLDGR�

(YDOXDFLyQ�H[WHUQD (YDOXDFLyQ�GH�XQ�SUR\HFWR�UHDOL]DGD�SRU�OD�2ILFLQD�GH�(YDOXDFLyQ�\�(VWXGLRV
GHO�),'$�\�SRU�ORV�FRHMHFXWRUHV�

(YDOXDFLyQ�ILQDO (YDOXDFLyQ�H[WHUQD�TXH�VH�HIHFW~D�XQD�YH]�WHUPLQDGR�HO�SUR\HFWR�

(YDOXDFLyQ�IRUPDWLYD (YDOXDFLyQ�UHDOL]DGD�GXUDQWH�OD�HMHFXFLyQ�SDUD�PHMRUDU�HO�UHQGLPLHQWR��(VWi
GHVWLQDGD�D�ORV�JHVWRUHV�\�D�ORV�TXH�SUHVWDQ�DVLVWHQFLD�GLUHFWD�DO�SUR\HFWR�

(YDOXDFLyQ
LQGHSHQGLHQWH

9pDVH��HYDOXDFLyQ�H[WHUQD���(YDOXDFLyQ�UHDOL]DGD�SRU�HQWLGDGHV�\�SHUVRQDV�TXH
QR�HVWiQ�VXMHWDV�DO�FRQWURO�GH�ORV�HQFDUJDGRV�GHO�GLVHxR�\�OD�HMHFXFLyQ�GH�OD
LQWHUYHQFLyQ�GH�GHVDUUROOR�

(YDOXDFLyQ�LQWHUPHGLD (YDOXDFLyQ�GHO�SUR\HFWR�HIHFWXDGD�SRU�OD�2ILFLQD�GH�(YDOXDFLyQ�\�(VWXGLRV
KDFLD�HO�ILQDO�GHO�SHUtRGR�GH�HMHFXFLyQ��DOUHGHGRU�GH�XQ�DxR�DQWHV�GH�OD�IHFKD�GH
FLHUUH�GHO�SUpVWDPR���FXDQGR�HO�),'$�HVWi�FRQVLGHUDQGR�XQD�SHWLFLyQ�SDUD
ILQDQFLDU�XQD�VHJXQGD�IDVH�R�XQ�QXHYR�SUR\HFWR�HQ�HO�PLVPR�VHFWRU��/D
HYDOXDFLyQ�LQWHUPHGLD�RIUHFH�DO�),'$��DO�JRELHUQR��D�ORV�FRHMHFXWRUHV�\�D�ORV
LQWHUHVDGRV�GLUHFWRV�XQD�RSRUWXQLGDG�LQDSUHFLDEOH�GH�DSUHQGHU�GH�OD�H[SHULHQFLD
FRQMXQWD��DQWHV�GH�HPSUHQGHU�HO�GLVHxR�GH�XQD�VHJXQGD�IDVH�R�GH�XQ�QXHYR
SUR\HFWR�

(YDOXDFLyQ�SDUWLFLSDWLYD 7pUPLQR�DPSOLR�TXH�FRPSUHQGH�OD�SDUWLFLSDFLyQ�GH�ORV�LQWHUHVDGRV�GLUHFWRV�\
RWURV�LQWHUHVDGRV�HQ�OD�HYDOXDFLyQ��/D�DWHQFLyQ�SXHGH�FHQWUDUVH�SULQFLSDOPHQWH
HQ�ODV�QHFHVLGDGHV�GH�LQIRUPDFLyQ�GH�ORV�LQWHUHVDGRV��\�QR�GH�ORV�GRQDQWHV�

)DFLOLWDGRU 3HUVRQD�TXH�D\XGD�D�ORV�PLHPEURV�GH�XQ�JUXSR�D�FHOHEUDU�XQD�UHXQLyQ�GH�XQ
PRGR�HILFLHQWH�\�HILFD]��SHUR�VLQ�IRU]DU�HO�SURFHVR�

)LDELOLGDG &RKHUHQFLD�R�FDUiFWHU�ILGHGLJQR�GH�ORV�GDWRV�\�ORV�MXLFLRV�GH�XQD�HYDOXDFLyQ��HQ
UHODFLyQ�FRQ�OD�FDOLGDG�GH�ORV�LQVWUXPHQWRV��SURFHGLPLHQWRV�\�DQiOLVLV�XWLOL]DGRV
SDUD�UHFRJHU�H�LQWHUSUHWDU�ORV�GDWRV�GH�OD�HYDOXDFLyQ��6H�GLFH�TXH�OD�LQIRUPDFLyQ
HV�ILDEOH�FXDQGR�REVHUYDFLRQHV�UHSHWLGDV�FRQ�XQ�PLVPR�LQVWUXPHQWR�HQ
FRQGLFLRQHV�LGpQWLFDV�SURGXFHQ�UHVXOWDGRV�VLPLODUHV�

)LQ 2EMHWLYR�HVSHFLILFDGR�TXH�LQGLFD�HO�Q~PHUR��ORV�SOD]RV�\�OD�XELFDFLyQ�GH�OR�TXH
VH�KD�GH�UHDOL]DU�

)RUWDOHFLPLHQWR�GH�ODV
FDSDFLGDGHV

3URFHVR�GH�FUHDFLyQ�GH�FDSDFLGDGHV��(V�XQ�DVSHFWR�FODYH�\�WUDQVYHUVDO�FDGD�YH]
PiV�LPSRUWDQWH�SDUD�ORV�SUR\HFWRV�GH�DOLYLR�GH�OD�SREUH]D�

*HVWLyQ�DGDSWDWLYD 3URFHVR�TXH�LQWHJUD�HO�GLVHxR��OD�JHVWLyQ�\�HO�VHJXLPLHQWR�GHO�SUR\HFWR��FRQ
REMHWR�GH�RIUHFHU�XQ�PDUFR�SDUD�SRQHU�D�SUXHED�ORV�VXSXHVWRV��OD�DGDSWDFLyQ�\
HO�DSUHQGL]DMH�



* 8 Ë $ � 3 $ 5 $ � ( / � 6 \ ( � ' ( � 3 5 2 < ( & 7 2 6 $ 1 ( ; 2 � $

5

7pUPLQR 'HILQLFLyQ�XWLOL]DGD�HQ�OD�*XtD

*HVWLyQ�GHO�FLFOR�GHO
SUR\HFWR

,QVWUXPHQWR�SDUD�FRPSUHQGHU�ODV�WDUHDV�\�IXQFLRQHV�GH�JHVWLyQ�TXH�GHEHQ
UHDOL]DUVH�GXUDQWH�OD�YLGD�GH�XQ�SUR\HFWR�R�SURJUDPD��*HQHUDOPHQWH�LQFOX\H�ODV
IDVHV�GH�LGHQWLILFDFLyQ��SUHSDUDFLyQ��HYDOXDFLyQ�H[�DQWH��HMHFXFLyQ�VXSHUYLVLyQ�
HYDOXDFLyQ��WHUPLQDFLyQ�\�H[WUDFFLyQ�GH�OHFFLRQHV�DSUHQGLGDV�

*HVWLyQ�GHO�SUR\HFWR 3URFHVR�GH�GLULJLU��SODQHDU��RUJDQL]DU��GRWDU�GH�SHUVRQDO�\�FRQWURODU�ODV
DFWLYLGDGHV��SHUVRQDV�\�RWURV�UHFXUVRV�GHO�SUR\HFWR��FRQ�REMHWR�GH�DOFDQ]DU
GHWHUPLQDGRV�REMHWLYRV�

*UXSR�GH�UHIHUHQFLD 6XEJUXSR�GH�SHUVRQDV�HVSHFLDOPHQWH�VHOHFFLRQDGDV�D�ODV�TXH�GHOLEHUDGDPHQWH�QL
VH�OHV�GD�HO�PLVPR�WUDWR�TXH�DO�JUXSR�REMHWLYR�QL�UHFLEHQ�LQVXPRV��FDSDFLWDFLyQ�
HWF��(OOR�SHUPLWH�PHGLU�\�HYDOXDU�ODV�GLIHUHQFLDV�HQWUH�HO�JUXSR�GH�UHIHUHQFLD�\�HO
JUXSR�REMHWLYR�

*UXSR�REMHWLYR *UXSR�HVSHFtILFR�HQ�FX\R�EHQHILFLR�VH�HPSUHQGH�HO�SUR\HFWR�R�SURJUDPD��\�TXH
HVWi�HVWUHFKDPHQWH�UHODFLRQDGR�FRQ�HO�LPSDFWR�\�OD�SHUWLQHQFLD�

,PSDFWR &DPELR�HQ�OD�YLGD�GH�ODV�SREODFLRQHV�UXUDOHV��YLVWR�SRU�HOODV�PLVPDV�\�SRU�VXV
DVRFLDGRV�HQ�HO�PRPHQWR�GH�OD�HYDOXDFLyQ��PiV�HO�FDPELR�HQ�VX�HQWRUQR�DO�TXH
KD\D�FRQWULEXLGR�HO�SUR\HFWR�\�TXH�IDYRUH]FD�OD�VRVWHQLELOLGDG��(O�FDPELR�SXHGH
VHU�SRVLWLYR�R�QHJDWLYR��SUHYLVWR�R�LPSUHYLVWR��(Q�OD�WHUPLQRORJtD�GHO�PDUFR
OyJLFR��HVWRV��FDPELRV�SHUFLELGRV�HQ�OD�YLGD�GH�ODV�SREODFLRQHV��SXHGHQ
FRUUHVSRQGHU�DO�QLYHO�GH�ORV�SURSyVLWRV�R�DO�GH�ODV�PHWDV�GH�XQD�LQWHUYHQFLyQ�

,PSDFWR�GHO�SUR\HFWR &DPELR�SURGXFLGR�HQ�XQD�VLWXDFLyQ�TXH�UHVXOWD�GH�ORV�HIHFWRV�FRPELQDGRV�GH
ODV�DFWLYLGDGHV�GHO�SUR\HFWR��R�OD�PHGLGD�HQ�TXH�VH�DOFDQ]DQ�ODV�PHWDV�X
REMHWLYRV�GH�Pi[LPR�QLYHO�GHO�SUR\HFWR��3RU�LPSDFWR�VH�HQWLHQGH�WDPELpQ
FXDOTXLHU�FDPELR�LPSUHYLVWR��SRVLWLYR�R�QHJDWLYR��TXH�UHVXOWH�GH�XQ�SUR\HFWR��$
YHFHV�SRU�LPSDFWR�VH�HQWLHQGH�FXDOTXLHU�ORJUR�GH�XQ�SUR\HFWR�TXH�WUDQVFLHQGD
ORV�SURGXFWRV�GLUHFWRV�

,QGLFDGRU )DFWRU�R�YDULDEOH�FXDQWLWDWLYD�R�FXDOLWDWLYD�TXH�RIUHFH�XQD�EDVH�VLPSOH�\�ILDEOH
SDUD�HYDOXDU�ORV�ORJURV��ORV�FDPELRV�R�HO�GHVHPSHxR��8QLGDG�GH�LQIRUPDFLyQ
PHGLGD�HQ�HO�WLHPSR�TXH�SXHGH�FRQWULEXLU�D�LQGLFDU�ORV�FDPELRV�HQ�XQD
FRQGLFLyQ�GHWHUPLQDGD��8QD�PHWD�X�REMHWLYR�GHWHUPLQDGRV�SXHGHQ�WHQHU
P~OWLSOHV�LQGLFDGRUHV�

,QGLFDGRU�DSUR[LPDWLYR ,QGLFDGRU�DGHFXDGR�TXH�VH�XWLOL]D�HQ�UHSUHVHQWDFLyQ�GH�RWUR�PiV�GLItFLO�GH
PHGLU�

,QGLFDGRU�GHO�SURGXFWR ,QGLFDGRU�XWLOL]DGR�DO�QLYHO�GHO�SURGXFWR�HQ�OD�MHUDUTXtD�GH�REMHWLYRV�
+DELWXDOPHQWH�LQGLFD�OD�FDQWLGDG�\�FDOLGDG�GH�ORV�SURGXFWRV�\�ODV�IHFKDV�GH
HQWUHJD�

,QGLFDGRUHV
REMHWLYDPHQWH�YHULILFDEOHV

*UXSR�GH�FULWHULRV��QR�QHFHVDULDPHQWH�PHQVXUDEOHV��XWLOL]DGRV�SDUD�YHULILFDU�HO
JUDGR�GH�REWHQFLyQ��SUHYLVWR�R�UHDO��GHO�SURSyVLWR�VHFWRULDO��GHO�REMHWLYR�\�GH�ORV
LQVXPRV�\�SURGXFWRV�GH�XQ�SUR\HFWR��/RV�LQGLFDGRUHV�SXHGHQ�VHU�FXDQWLWDWLYRV�
\�SRU�FRQVLJXLHQWH�YHULILFDEOHV�\�PHQVXUDEOHV��R�FXDOLWDWLYRV��\�SRU�HQGH
VRODPHQWH�YHULILFDEOHV�

,QIRUPDFLyQ�GH�EDVH ,QIRUPDFLyQ��FRPSXHVWD�KDELWXDOPHQWH�SRU�KHFKRV�\�FLIUDV�UHFRJLGRV�HQ�ODV
IDVHV�LQLFLDOHV�GHO�SUR\HFWR��TXH�VLUYH�GH�EDVH�SDUD�OD�PHGLFLyQ�GH�ORV�SURJUHVRV
HQ�HO�ORJUR�GH�ORV�REMHWLYRV�\�ORV�SURGXFWRV�GHO�SUR\HFWR�

,QIRUPH�GH�HYDOXDFLyQ
H[�DQWH

'RFXPHQWR�UHVXOWDQWH�GH�OD�PLVLyQ�GH�HYDOXDFLyQ�H[�DQWH�TXH�VLUYH�GH�EDVH�SDUD
OD�SODQLILFDFLyQ�RSHUDWLYD�\�DQXDO�GHO�SUR\HFWR��(V�HO�PDUFR�JHQHUDO��SHUR�QR�XQ
PRGHOR�SURSLDPHQWH�GLFKR��SDUD�OD�IRUPXODFLyQ�GH�OD�HVWUDWHJLD�GHO�SUR\HFWR�

,QIRUPH�ILQDO 9pDVH��LQIRUPH�ILQDO�GH�SUR\HFWR��
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,QIRUPH�ILQDO�GH�SUR\HFWR ,QIRUPH�TXH�GHVFULEH�OD�VLWXDFLyQ�DO�WpUPLQR�GH�XQD�LQWHUYHQFLyQ�GH�GHVDUUROOR�
\�HQ�HO�TXH�VH�LQFOX\HQ�ODV�OHFFLRQHV�DSUHQGLGDV��(O�LQIRUPH�ILQDO�GH�SUR\HFWR�HV
UHVSRQVDELOLGDG�GHO�SUHVWDWDULR��R�VHD��HO�*RELHUQR��

,QVWLWXFLyQ�FRRSHUDQWH 2UJDQL]DFLyQ�TXH��HQ�XQ�FRQYHQLR�GH�SUpVWDPR��DVXPH�OD�UHVSRQVDELOLGDG�GH
DGPLQLVWUDU�HO�SUpVWDPR�\�VXSHUYLVDU�HO�SUR\HFWR�HQ�QRPEUH�GHO�),'$�

,QVXPRV 5HFXUVRV�ILQDQFLHURV��KXPDQRV�\�PDWHULDOHV�QHFHVDULRV�SDUD�REWHQHU�ORV
SURGXFWRV�SUHYLVWRV�GH�XQ�SUR\HFWR�

,QWHUHVDGR
R�SDUWH�LQWHUHVDGD

2UJDQLVPR��RUJDQL]DFLyQ��JUXSR�R�LQGLYLGXR�TXH�WLHQH�XQ�LQWHUpV�GLUHFWR�R
LQGLUHFWR�HQ�HO�SUR\HFWR�R�SURJUDPD��R�TXH�LQIOX\H�SRVLWLYD�R�QHJDWLYDPHQWH�HQ
VX�HMHFXFLyQ�\�HIHFWRV��R�HV�DIHFWDGR�SRU�HOORV��(Q�OD�SUHVHQWH�*XtD��ORV
LQWHUHVDGRV�GLUHFWRV�VRQ�ORV�SULQFLSDOHV�EHQHILFLDULRV�SUHYLVWRV�GH�XQ�SUR\HFWR�

,QWHUHVDGRV�GLUHFWRV 3ULQFLSDOHV�EHQHILFLDULRV�SUHYLVWRV�GH�XQ�SUR\HFWR�

-HUDUTXtD�GH�REMHWLYRV 'LIHUHQWHV�QLYHOHV�GH�REMHWLYRV��GHVGH�ODV�DFWLYLGDGHV�KDVWD�ODV�PHWDV��TXH�VH
LQGLFDQ�HQ�OD�SULPHUD�FROXPQD�GHO�PDUFR�OyJLFR��6L�HO�SUR\HFWR�HVWi�ELHQ
GLVHxDGR��HO�ORJUR�GH�FDGD�QLYHO�GH�REMHWLYRV�GH�OD�MHUDUTXtD�GHEHUtD�FRQGXFLU�D�OD
PHWD�GHO�SUR\HFWR�

/HFFLRQHV�DSUHQGLGDV &RQRFLPLHQWRV�REWHQLGRV�UHIOH[LRQDQGR�VREUH�OD�H[SHULHQFLD�TXH�RIUHFHQ
SRVLELOLGDGHV�GH�PHMRUDU�ODV�DFFLRQHV�IXWXUDV��/D�OHFFLyQ�DSUHQGLGD�UHVXPH�XQ
FRQRFLPLHQWR�HQ�XQ�PRPHQWR�GHWHUPLQDGR��PLHQWUDV�TXH�HO�DSUHQGL]DMH�HV�XQ
SURFHVR�FRQWLQXR�

/yJLFD�GH�LQWHUYHQFLyQ 9pDVH��MHUDUTXtD�GH�REMHWLYRV��

/yJLFD�KRUL]RQWDO 5HVXPHQ�GHO�HQIRTXH�GHO�SUR\HFWR�FX\R�REMHWLYR�HQ�XQ�PDUFR�OyJLFR�FRQVLVWH
HQ�GHILQLU�GH�TXp�PDQHUD�VH�PHGLUiQ�ORV�REMHWLYRV�LQGLFDGRV�HQ�OD�GHVFULSFLyQ
GHO�SUR\HFWR��\�FRQ�TXp�PHGLRV�VH�YHULILFDUi�OD�PHGLFLyQ��(Q�OD�SUHVHQWH�*XtD�HV
XQ�UHVXPHQ�GH�OD�PDWUL]�GH�6\(�

/yJLFD�YHUWLFDO 5HVXPHQ�GHO�SUR\HFWR�TXH�GHVFULEH�ODV�UHODFLRQHV�FDXVDOHV�HQWUH�FDGD�QLYHO�GH�OD
MHUDUTXtD�GH�REMHWLYRV��LQVXPRV�SURGXFWRV��SURGXFWRV�SURSyVLWR��SURSyVLWR�
PHWD��SRU�XQD�SDUWH�\��SRU�OD�RWUD��ORV�VXSXHVWRV�FUtWLFRV�\�ODV�LQFHUWLGXPEUHV
TXH�DIHFWDQ�D�HVWDV�YLQFXODFLRQHV�\�HVFDSDQ�DO�FRQWURO�GH�ORV�JHVWRUHV�GHO
SUR\HFWR�

0DQXDO�GH�HMHFXFLyQ�GHO
SUR\HFWR

'RFXPHQWR�HVSHFtILFR�GH�FDGD�SUR\HFWR�TXH�LQGLFD�OD�HVWUDWHJLD��ODV�DFWLYLGDGHV
RSHUDWLYDV��ODV�HWDSDV�\�ORV�SURFHGLPLHQWRV�GHO�SUR\HFWR��DVt�FRPR�ODV
UHVSRQVDELOLGDGHV�GH�ORV�SULQFLSDOHV�LQWHUHVDGRV��&RQ�IUHFXHQFLD�LQFOX\H�XQ�SODQ
RSHUDFLRQDO�GHWDOODGR�GH�6\(�

0DUFR�GH�6\( 9LVLyQ�JHQHUDO�GHO�VLVWHPD�GH�6\(�DUWLFXODGD�GXUDQWH�OD�IDVH�GH�GLVHxR�GH�XQ
SUR\HFWR�H�LQFOXLGD�HQ�HO�LQIRUPH�GH�HYDOXDFLyQ�H[�DQWH�

0DWUL]�GH�6\( &XDGUR�HQ�HO�TXH�VH�LQGLFDQ�ODV�SUHJXQWDV�GH�GHVHPSHxR��ODV�QHFHVLGDGHV�GH
LQIRUPDFLyQ��LQFOXLGRV�ORV�LQGLFDGRUHV���ODV�VHVLRQHV�GH�UHIOH[LyQ�\�UHYLVLyQ�FRQ
ORV�LQWHUHVDGRV��\�ORV�UHFXUVRV�\�DFWLYLGDGHV�QHFHVDULRV�SDUD�DSOLFDU�XQ�VLVWHPD
IXQFLRQDO�GH�6\(��(Q�HVWD�PDWUL]�VH�LQGLFD�OD�PDQHUD�HQ�TXH�VH�UHFRJHUiQ�ORV
GDWRV��FXiQGR�VH�UHFRJHUiQ��TXLpQ�ORV�UHFRJHUi�\�GyQGH�
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0DWUL]�GHO�PDUFR�OyJLFR /ODPDGD�WDPELpQ��PDUFR�OyJLFR���&XDGUR�FRPSXHVWR�KDELWXDOPHQWH�SRU�FXDWUR
ILODV�\�FXDWUR�FROXPQDV��TXH�UHVXPH�OR�TXH�VH�SURSRQH�KDFHU�HO�SUR\HFWR�\�FyPR
VH�SURSRQH�OOHYDUOR�D�FDER��LQVXPRV�QHFHVDULRV��SURGXFWRV��SURSyVLWR��PHWD��
FXiOHV�VRQ�ORV�VXSXHVWRV�IXQGDPHQWDOHV�\�FyPR�VH�SURFHGHUi�DO�VHJXLPLHQWR�\�OD
HYDOXDFLyQ�GH�ORV�SURGXFWRV�\�HIHFWRV�

0HGLRV�GH�YHULILFDFLyQ )XHQWH�R�IXHQWHV�SUHYLVWDV�GH�LQIRUPDFLyQ�TXH�SXHGHQ�FRQWULEXLU�D�UHVSRQGHU�D
ODV�SUHJXQWDV�R�ORV�LQGLFDGRUHV�GH�GHVHPSHxR��2FXSD�OD�WHUFHUD�FROXPQD�GHO
PDUFR�OyJLFR��6H�H[SRQH�PiV�GHWDOODGDPHQWH�HQ�OD�PDWUL]�GH�6\(�

0HWD 2EMHWLYR�SURJUDPiWLFR�R�VHFWRULDO�GH�QLYHO�VXSHULRU�DO�TXH�XQD�LQWHUYHQFLyQ�GH
GHVDUUROOR��FRPR�XQ�SUR\HFWR��HVWi�GHVWLQDGD�D�FRQWULEXLU��6H�WUDWD��SXHV��GH�XQD
GHFODUDFLyQ�GH�LQWHQFLRQHV�

0RGHOR�FRQFHSWXDO 'LDJUDPD�GH�XQ�FRQMXQWR�GH�UHODFLRQHV�HQWUH�ORV�IDFWRUHV�TXH�VH�FRQVLGHUD�TXH
HMHUFHQ�XQ�LPSDFWR�HQ�XQD�FRQGLFLyQ�GHWHUPLQDGD��R�FRQGXFHQ�D�HOOD��(V�HO
IXQGDPHQWR�GHO�GLVHxR��OD�JHVWLyQ�\�HO�VHJXLPLHQWR�GHO�SUR\HFWR��\�FRQVWLWX\H�OD
SULPHUD�SDUWH�GH�XQ�SODQ�FRPSOHWR�GHO�SUR\HFWR�

0RGHOR�GH�JHVWLyQ
RULHQWDGD�DO�LPSDFWR

3URFHVR�FRQVLVWHQWH�HQ�JXLDU�OD�HVWUDWHJLD�JHQHUDO�GHO�SUR\HFWR��FUHDU�XQ�HQWRUQR
GH�DSUHQGL]DMH�\�JDUDQWL]DU�OD�HILFDFLD�GH�ODV�RSHUDFLRQHV��PHGLDQWH�OD
HODERUDFLyQ�\�XWLOL]DFLyQ�GH�XQ�VLVWHPD�HILFD]�GH�6\(�

0XHVWUD 6HOHFFLyQ�GH�XQD�SDUWH�UHSUHVHQWDWLYD�GH�OD�SREODFLyQ�SDUD�GHWHUPLQDU
SDUiPHWURV�R�FDUDFWHUtVWLFDV�GH�WRGD�OD�SREODFLyQ�

2EMHWLYR 'HFODUDFLyQ�FRQFUHWD�HQ�TXH�VH�GHWDOODQ�ORV�ORJURV�R�HIHFWRV�GHVHDGRV�GH�XQ
SUR\HFWR�D�GLIHUHQWHV�QLYHOHV��GH�FRUWR�D�ODUJR�SOD]R���8Q�EXHQ�REMHWLYR�VDWLVIDFH
ORV�FULWHULRV�VLJXLHQWHV��HVWi�RULHQWDGR�DO�LPSDFWR��HV�PHQVXUDEOH��WLHQH�XQ�SOD]R
FRQFUHWR��HV�HVSHFtILFR�\�SUiFWLFR��/RV�REMHWLYRV�SXHGHQ�RUGHQDUVH�HQ�XQD
MHUDUTXtD�GH�GRV�R�PiV�QLYHOHV��YpDVH��MHUDUTXtD�GH�REMHWLYRV���

2SRUWXQLGDGHV
HVWUDWpJLFDV�GH�XQ�SDtV
�&2623�

0DUFR�GH�REMHWLYRV�\�SULRULGDGHV�GH�XQ�SDtV��SUHSDUDGR�\�XWLOL]DGR�SDUD�RULHQWDU
ODV�LQYHUVLRQHV�

2UJDQL]DFLyQ�GH�EDVH 2UJDQL]DFLyQ�FRPXQLWDULD�TXH�UHSUHVHQWD��R�SXHGH�UHSUHVHQWDU��D�ORV�LQWHUHVDGRV
GLUHFWRV�DQWH�HO�SUR\HFWR��\�TXH�SXHGH�SDUWLFLSDU�HQ�OD�HMHFXFLyQ�

3DUWLFLSDFLyQ 3URFHVR��R�SURFHVRV���SRU�HO�TXH�XQ�LQGLYLGXR��R�JUXSR��SDUWLFLSD�HQ�OD
DGRSFLyQ�GH�XQD�GHFLVLyQ�FRQFUHWD�R�HQ�OD�UHDOL]DFLyQ�GH�XQD�DFFLyQ��\�VREUH�ORV
TXH�HO�LQGLYLGXR�R�HO�JUXSR�SXHGHQ�HMHUFHU�XQ�FRQWURO�HVSHFtILFR��&RQ�IUHFXHQFLD
VH�DSOLFD�D�ORV�SURFHVRV�HQ�ORV�TXH�ORV�LQWHUHVDGRV�GLUHFWRV�SDUWLFLSDQ
DFWLYDPHQWH�HQ�OD�SODQLILFDFLyQ�\�OD�DGRSFLyQ�GH�GHFLVLRQHV��OD�HMHFXFLyQ��HO
DSUHQGL]DMH�\�OD�HYDOXDFLyQ��$�PHQXGR�OD�LQWHQFLyQ�HV�FRPSDUWLU�HO�FRQWURO�GH
ORV�UHFXUVRV�JHQHUDGRV�\�OD�UHVSRQVDELOLGDG�GH�VX�XWLOL]DFLyQ�IXWXUD�

3DUWLFLSDFLyQ
FRPXQLWDULD

(Q�JHQHUDO�VH�FRQVLGHUD�TXH�HV�OD�SDUWLFLSDFLyQ�DFWLYD�GH�ORV�PLHPEURV�GH�OD
FRPXQLGDG�HQ�DFWLYLGDGHV�ORFDOHV�GH�GHVDUUROOR��1R�REVWDQWH��HQ�OD�SUiFWLFD�HVWH
WpUPLQR�VH�DSOLFD�D�JUDGRV�PX\�GLYHUVRV�GH�SDUWLFLSDFLyQ�ORFDO�HQ�ODV
LQWHUYHQFLRQHV�H[WHUQDV�GH�GHVDUUROOR��GHVGH�XQD�SDUWLFLSDFLyQ�VLPEyOLFD�\
SDVLYD�KDVWD�IRUPDV�ORFDOHV�GH�DGRSFLyQ�GH�GHFLVLRQHV�PiV�RULHQWDGDV�D�OD
SRWHQFLDFLyQ�GH�OD�FDSDFLGDG�GH�DFFLyQ�

3DUWLFLSDFLyQ�GH�ORV
LQWHUHVDGRV

3DUWLFLSDFLyQ�DFWLYD�GH�ORV�LQWHUHVDGRV�HQ�HO�GLVHxR��JHVWLyQ�\�VHJXLPLHQWR�GHO
SUR\HFWR��3RU�SDUWLFLSDFLyQ�SOHQD�VH�HQWLHQGH�TXH�WRGRV�ORV�UHSUHVHQWDQWHV�GH
ORV�SULQFLSDOHV�JUXSRV�LQWHUHVDGRV�HQ�HO�OXJDU�GHO�SUR\HFWR�SDUWLFLSDQ�GH�PDQHUD
DSURSLDGD�\�PXWXDPHQWH�FRQYHQLGD�
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3HUWLQHQFLD 0HGLGD�HQ�TXH�ORV�REMHWLYRV�GH�XQ�SUR\HFWR�VRQ�FRPSDWLEOHV�FRQ�ODV�SULRULGDGHV
GHO�JUXSR�REMHWLYR�\�ODV�SROtWLFDV�GH�ORV�UHFHSWRUHV�\�ORV�GRQDQWHV�

3ODQ�GH�WUDEDMR 'RFXPHQWR�GHWDOODGR�TXH�LQGLFD�ODV�DFWLYLGDGHV�TXH�GHEHQ�UHDOL]DUVH�HQ�XQ
SOD]R�GHWHUPLQDGR��FyPR�VH�UHDOL]DUiQ�\�TXp�UHODFLyQ�JXDUGDQ�FRQ�ORV�REMHWLYRV
\�YLVLRQHV�FRPXQHV��(O�SODQ�GH�WUDEDMR�VH�GLVHxD�FRQ�DUUHJOR�D�XQ�PDUFR�OyJLFR�\
HQ�FDGD�FDVLOOD�FRQWLHQH�XQD�GHVFULSFLyQ�GHO�SODQ�GH�FDGD�DFWLYLGDG�\�SURGXFWR�
VXV�LQGLFDGRUHV�YHULILFDEOHV��ORV�PHGLRV�GH�YHULILFDFLyQ�\�VXV�VXSXHVWRV�

3ODQ�GH�WUDEDMR�\
SUHVXSXHVWR�DQXDOHV
�373$�

&RPSURPLVR�DQXDO�GHO�SUR\HFWR�FRQ�ODV�FRPXQLGDGHV��HO�*RELHUQR�\�HO�),'$�
TXH�VHUYLUi�GH�PDUFR�SDUD�PHGLU�ORV�SURJUHVRV�HQ�OD�HMHFXFLyQ��(Q�HO�373$�VH
GHWDOODQ�ORV�DVSHFWRV�RSHUDFLRQDOHV�GH�XQ�SUR\HFWR�FRQIRUPH�DO�SODQ�HVWUDWpJLFR
\�OD�VLWXDFLyQ�VREUH�HO�WHUUHQR��&RQVWLWX\H�OD�EDVH�SDUD�OD�SURJUDPDFLyQ�GHWDOODGD
GH�ODV�DFWLYLGDGHV�\�DVLJQDFLRQHV�HVSHFtILFDV�HQ�ODV�UHXQLRQHV�PHQVXDOHV�GH
JHVWLyQ��DVt�FRPR�SDUD�HO�VHJXLPLHQWR�GH�OD�PDUFKD�GH�ODV�DFWLYLGDGHV�\�OD
DVLJQDFLyQ�\�HO�XVR�GH�ORV�UHFXUVRV��$~Q�PiV�LPSRUWDQWH��HQ�ORV�SUR\HFWRV
EDVDGRV�HQ�OD�GHPDQGD��HO�373$�HV�OD�H[SUHVLyQ�IRUPDO��\�MXUtGLFD��GHO�FRQMXQWR
FRQVROLGDGR�GH�SUR\HFWRV�H�LQLFLDWLYDV�GH�ORV�LQWHUHVDGRV�GLUHFWRV�D�ORV�TXH�VH
SURSRUFLRQDUi�DSR\R�GXUDQWH�HO�VLJXLHQWH�DxR�

3ODQ�RSHUDFLRQDO 9pDVH��SODQ�GH�WUDEDMR�\�SUHVXSXHVWR�DQXDOHV��

3ODQ�SUHVXSXHVWDULR 3ODQ�TXH�HVWDEOHFH�HO�FRVWR�WULPHVWUDO�GH�ODV�GLIHUHQWHV�DFWLYLGDGHV�\�OR�GHVJORVD
FRQ�DUUHJOR�D�ODV�IXHQWHV�GH�ILQDQFLDFLyQ�

3ODQLILFDFLyQ�HVWUDWpJLFD $PSOLD�GHVFULSFLyQ�GH�ODV�DFWLYLGDGHV�TXH�QRUPDOPHQWH�VH�OOHYDUtDQ�D�FDER�HQ�HO
FRQWH[WR�GH�OD�HODERUDFLyQ�GH�XQ�SUR\HFWR��GHVGH�HO�FRPLHQ]R�KDVWD�HO�ILQDO��\�GH
ODV�HWDSDV�TXH�VH�YD\DQ�FXEULHQGR�D�OR�ODUJR�GHO�FDPLQR��FRPR�ORV�DFXHUGRV�GH
HMHFXFLyQ��UHJLVWUR��HWF��(O�SODQ�H[SOLFD�ORV�GLIHUHQWHV�DVSHFWRV�TXH�GHEHQ�WHQHUVH
HQ�FXHQWD�HQ�HO�SURFHVR�GH�HODERUDFLyQ�GHO�SUR\HFWR��H�LOXVWUD�ORV�SULQFLSLRV
EiVLFRV�TXH�KDQ�GH�REVHUYDUVH��'HEHQ�GHVFULELUVH�WDPELpQ�OD�VHFXHQFLD�\�OD
UHODFLyQ�HQWUH�ODV�SULQFLSDOHV�DFWLYLGDGHV�\�HWDSDV���(O�LQIRUPH�GH�HYDOXDFLyQ
H[�DQWH�GHEH�VHUYLU�GH�SXQWR�GH�SDUWLGD�SDUD�UHILQDU�HO�SODQ�HVWUDWpJLFR��\�SDUD�OD
SODQLILFDFLyQ�RSHUDFLRQDO�GHWDOODGD�

3UHJXQWD�GH�GHVHPSHxR 3UHJXQWD�TXH�FRQWULEX\H�D�RULHQWDU�HO�SURFHVR�GH�E~VTXHGD�\�DQiOLVLV�GH
LQIRUPDFLyQ��D�HQWHQGHU�VL�HO�SUR\HFWR�VH�HVWi�HMHFXWDQGR�R�QR�GH�DFXHUGR�FRQ�OR
SODQHDGR�\�SRU�TXp�

3URGXFWR 5HVXOWDGR�WDQJLEOH��IiFLOPHQWH�PHQVXUDEOH��SUiFWLFR���LQPHGLDWR�\�SUHYLVWR�TXH
GHEH�REWHQHUVH�PHGLDQWH�XQD�JHVWLyQ�DGHFXDGD�GH�ORV�LQVXPRV�FRQYHQLGRV�
(MHPSORV�GH�SURGXFWRV�VRQ�ORV�ELHQHV��VHUYLFLRV�R�LQIUDHVWUXFWXUDV�SURGXFLGRV
SRU�XQ�SUR\HFWR�\�GHVWLQDGRV�D�OD�FRQVHFXFLyQ�GH�VXV�SURSyVLWRV��3XHGHQ�VHU
WDPELpQ�ORV�FDPELRV�UHVXOWDQWHV�GH�OD�LQWHUYHQFLyQ�TXH�VRQ�QHFHVDULRV�SDUD
DOFDQ]DU�ORV�HIHFWRV�D�QLYHO�GHO�SURSyVLWR�

3URSyVLWR 0HMRUD�SRVLWLYD�GH�XQD�VLWXDFLyQ�FX\R�ORJUR�HV�LPSXWDEOH�D�XQ�SUR\HFWR�R
SURJUDPD�

3UR\HFWR ,QWHUYHQFLyQ�TXH�FRQVLVWH�HQ�XQD�VHULH�GH�DFWLYLGDGHV�SODQHDGDV�H
LQWHUUHODFLRQDGDV��GHVWLQDGDV�D�DOFDQ]DU�REMHWLYRV�GHILQLGRV��FRQ�XQ�SUHVXSXHVWR
GHWHUPLQDGR�\�XQRV�SOD]RV�FRQFUHWRV�

3XQWR�GH�UHIHUHQFLD 1RUPD�R�SDXWD�FRQ�OD�TXH�VH�FRPSDUDQ�HO�GHVHPSHxR�\�ORV�ORJURV��3XHGH
WUDWDUVH�GH�ORJURV�DQWHULRUHV�GH�RWUDV�RUJDQL]DFLRQHV�FRPSDUDEOHV��R�GH�OR�TXH
SRGUtD�KDEHUVH�FRQVHJXLGR�UD]RQDEOHPHQWH�GDGDV�ODV�FLUFXQVWDQFLDV�
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5HFXUVRV 0HGLRV�GH�TXH�GLVSRQH�XQ�SUR\HFWR�R�TXH�QHFHVLWD�SDUD�IXQFLRQDU��FRPR
WLHPSR�GH�SHUVRQDO��WLHPSR�GH�ORV�JHVWRUHV��FRQRFLPLHQWRV�ORFDOHV��IRQGRV�
HTXLSR��SHUVRQDO�FDSDFLWDGR�\�RSRUWXQLGDGHV�VRFLRSROtWLFDV�

5HIOH[LyQ�FUtWLFD &XHVWLRQDPLHQWR�\�DQiOLVLV�GH�H[SHULHQFLDV��REVHUYDFLRQHV��WHRUtDV��FUHHQFLDV�R
VXSXHVWRV�

5HODFLyQ�FDXVDO &RQH[LyQ�OyJLFD�R�UHODFLyQ�GH�FDXVD�\�HIHFWR�HQ�HO�ORJUR�GH�UHVXOWDGRV
FRUUHODFLRQDGRV�H�LQWHUGHSHQGLHQWHV��1RUPDOPHQWH�HO�WpUPLQR�VH�DSOLFD�D
YLQFXODFLRQHV�SRVLEOHV��\�QR�D�UHODFLRQHV�HVWDGtVWLFDPHQWH�SUHFLVDV�

5HODFLyQ�FRVWR�HILFDFLD &RPSDUDFLyQ�GH�ORV�FRVWRV�UHODWLYRV�SDUD�DOFDQ]DU�XQ�GHWHUPLQDGR�UHVXOWDGR�R
SURGXFWR�SRU�PHGLRV�GLVWLQWRV��VH�HPSOHD�FXDQGR�HV�GLItFLO�GHWHUPLQDU�ORV
EHQHILFLRV��

5HVSRQVDELOL]DFLyQ 2EOLJDFLyQ�GHO�*RELHUQR��ORV�VHUYLFLRV�S~EOLFRV�R�ORV�RUJDQLVPRV�GH
ILQDQFLDFLyQ�GH�GHPRVWUDU�D�ORV�FLXGDGDQRV�TXH�ORV�WUDEDMRV�FRQWUDWDGRV�VH�KDQ
OOHYDGR�D�FDER�GH�FRQIRUPLGDG�FRQ�ODV�QRUPDV�\�FULWHULRV�FRQYHQLGRV��R�GH
LQIRUPDU��OHDOPHQWH�\�FRQ�SUHFLVLyQ��GH�ORV�UHVXOWDGRV�GH�OD�HMHFXFLyQ�GHO
SUR\HFWR�HQ�UHODFLyQ�FRQ�ODV�IXQFLRQHV�\�R�SODQHV�SUHYLVWRV�HQ�ODV�FRQGLFLRQHV
FRQWUDFWXDOHV��3DUD�HOOR�SXHGH�TXH�VHD�QHFHVDULR�GHPRVWUDU�FRQ�SUHFLVLyQ��H
LQFOXVR�SRU�OD�YtD�MXUtGLFD��TXH�HO�WUDEDMR�VH�KD�UHDOL]DGR�FRQIRUPH�D�ODV
FRQGLFLRQHV�GHO�FRQWUDWR�
/RV�SUR\HFWRV�VXHOHQ�SUHVWDU�PD\RU�DWHQFLyQ�D�OD�UHVSRQVDELOL]DFLyQ�DQWH�HO�QLYHO
VXSHULRU��R�VHD�HO�RUJDQLVPR�GH�ILQDQFLDFLyQ��PLHQWUDV�TXH�OD�UHVSRQVDELOL]DFLyQ�DQWH
HO�QLYHO�LQIHULRU�FRQVLVWH�HQ�LQIRUPDU�D�ORV�LQWHUHVDGRV�GLUHFWRV�GH�ODV�FXHQWDV�\�ORV
SODQHV�GH�XQ�PRGR�WUDQVSDUHQWH��$VHJXUDU�OD�UHVSRQVDELOL]DFLyQ�HV�XQD�GH�ODV
IXQFLRQHV�GHO�VHJXLPLHQWR�\�OD�HYDOXDFLyQ��ODV�RWUDV�GRV�VRQ�HO�DSUHQGL]DMH�\�OD
JHVWLyQ��

5HVSRQVDELOL]DFLyQ�DQWH
HO�QLYHO�LQIHULRU

3URFHVR�SRU�HO�FXDO�ODV�RUJDQL]DFLRQHV�GH�GHVDUUROOR�DVXPHQ��VXV�SURSLDV
UHVSRQVDELOLGDGHV�DQWH�VXV�DVRFLDGRV�\�ORV�JUXSRV�GH�SREUHV�\�PDUJLQDGRV�
(QWUDxD�XQD�PD\RU�SDUWLFLSDFLyQ�\�WUDQVSDUHQFLD�HQ�OD�ODERU�GH�ODV
RUJDQL]DFLRQHV�

5HVXOWDGR 3URGXFWR��HIHFWR�R�LPSDFWR�PHQVXUDEOH��SUHYLVWR�R�LPSUHYLVWR��SRVLWLYR�R
QHJDWLYR��GH�XQD�LQWHUYHQFLyQ�GH�GHVDUUROOR�

5HVXPHQ�GHO�SODQ
SUHVXSXHVWDULR

5HVXPHQ�GH�OD�LQIRUPDFLyQ�SUHVXSXHVWDULD�GHVDJUHJDGD�SRU�SURGXFWRV�
FRPSRQHQWHV�GHO�SUR\HFWR��GLVWULWRV�\�XQLGDGHV�GH�IDFLOLWDFLyQ��\�D�QLYHO�QDFLRQDO
\�JHQHUDO�GHO�SUR\HFWR�

5HVXPHQ�QDUUDWLYR 3ULPHUD�FROXPQD�GH�OD�PDWUL]�GHO�PDUFR�OyJLFR�HQ�OD�TXH�VH�H[SRQHQ�ORV
LQVXPRV��SURGXFWRV��SURSyVLWR�\�PHWD��9pDVH��MHUDUTXtD�GH�REMHWLYRV��

5HWURDOLPHQWDFLyQ 7UDQVPLVLyQ�D�ODV�SDUWHV�GH�ODV�FRQFOXVLRQHV�GH�OD�HYDOXDFLyQ�TXH�VHDQ
SHUWLQHQWHV�\�~WLOHV��D�ILQ�GH�IDFLOLWDU�HO�DSUHQGL]DMH��(VWD�DFWLYLGDG�SXHGH
FRPSUHQGHU�OD�UHFROHFFLyQ�\�GLIXVLyQ�GH�FRQFOXVLRQHV��UHFRPHQGDFLRQHV�\
OHFFLRQHV�DSUHQGLGDV��(Q�HO�FRQWH[WR�HVSHFtILFR�GH�OD�HYDOXDFLyQ��VH�WUDWD�GH
UHFRQVLGHUDU�\�FRPSDUWLU�ORV�UHVXOWDGRV�FRQ�TXLHQHV�KDQ�SDUWLFLSDGR�HQ�HOOD�

5HYLVLyQ (YDOXDFLyQ�GHO�GHVHPSHxR�GH�XQ�SUR\HFWR�R�SURJUDPD��SHULyGLFDPHQWH�R
FXDQGR�VHD�PHQHVWHU��/D�UHYLVLyQ�HV�PiV�DPSOLD�TXH�HO�VHJXLPLHQWR��SHUR�PHQRV
TXH�OD�HYDOXDFLyQ�

5HYLVLyQ�DQXDO 9pDVH��UHYLVLyQ��
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5HYLVLyQ�GH�PHGLR
WpUPLQR��507�

9HUVLyQ�HODERUDGD�GH�XQD�PLVLyQ�GH�VXSHUYLVLyQ��FRQ�ORV�PLVPRV�SURWDJRQLVWDV�
TXH�D�YHFHV�FXHVWLRQD�HO�GLVHxR�GHO�SUR\HFWR��1R�H[LVWH�XQ�PRGHOR�HVWiQGDU�\�
SRU�FRQVLJXLHQWH��SXHGH�VHU�GHVGH�XQD�PLVLyQ�GH�VXSHUYLVLyQ�KDVWD�XQ�HMHUFLFLR
FRPSOHWR�VLPLODU�D�OD�HYDOXDFLyQ�D��PLWDG�GH�SHUtRGR��7DPELpQ�VH�GHQRPLQD
´H[DPHQ�D�PLWDG�GH�SHUtRGRµ�

5LHVJRV )DFWRUHV�H[WHUQRV�QHJDWLYRV�SRVLEOHV��FRPR�DFRQWHFLPLHQWRV��FRQGLFLRQHV�R
GHFLVLRQHV��TXH�VH�SUHYp�DSODFHQ�VHULDPHQWH�R�LPSLGDQ�OD�UHDOL]DFLyQ�GH�ORV
REMHWLYRV�\�ORV�SURGXFWRV�GH�XQ�SUR\HFWR��\�TXH�JHQHUDOPHQWH�HVFDSDQ�HQ�JUDQ
SDUWH�R�SRU�FRPSOHWR�DO�FRQWURO�GH�ORV�JHVWRUHV�GHO�SUR\HFWR��

6HJXLPLHQWR 5HFROHFFLyQ�\�DQiOLVLV�UHJXODUHV�GH�LQIRUPDFLyQ�SDUD�FRQWULEXLU�D�OD�DGRSFLyQ
RSRUWXQD�GH�GHFLVLRQHV��JDUDQWL]DU�OD�UHVSRQVDELOL]DFLyQ�\�VHQWDU�ODV�EDVHV�GH�OD
HYDOXDFLyQ�\�HO�DSUHQGL]DMH��6H�WUDWD�GH�XQD�IXQFLyQ�FRQWLQXD�EDVDGD�HQ�XQD
RSHUDFLyQ�PHWyGLFD�GH�UHFROHFFLyQ�GH�GDWRV�SDUD�SURSRUFLRQDU�D�ORV�JHVWRUHV�\�D
ORV�SULQFLSDOHV�LQWHUHVDGRV�GH�XQ�SUR\HFWR�R�SURJUDPD�HQ�FXUVR�GH�HMHFXFLyQ�ODV
SULPHUDV�LQGLFDFLRQHV�VREUH�ORV�SURJUHVRV�\�HO�ORJUR�GH�ORV�REMHWLYRV�

6HJXLPLHQWR�GHO�SURFHVR &RPSUHQGH�ODV�DFWLYLGDGHV�VLJXLHQWHV��VHOHFFLRQDU�FRQFLHQ]XGDPHQWH�ORV
SURFHVRV��REVHUYDUORV�VHOHFWLYD�\�VLVWHPiWLFDPHQWH�SDUD�FRPSDUDUORV�FRQ�RWURV�
\�FRPXQLFDU�OR�REVHUYDGR�SDUD�DSUHQGHU�D�GLULJLU�\�FRQILJXUDU�ORV�SURFHVRV�

6HJXLPLHQWR
SDUWLFLSDWLYR�GHO�LPSDFWR

(YDOXDFLyQ�LQPHGLDWD�\�FRQWLQXD�GHO�LPSDFWR��FRQ�ILQHV�GH�FRQWURO�\�GLUHFFLyQ�
6H�FDUDFWHUL]D�SRU�HO�KHFKR�GH�TXH�ORV�DFWRUHV��D�YDULRV�QLYHOHV��WUDWDQ�GH�OOHYDU�D
FDER�XQD�UHIOH[LyQ�FRQMXQWD�VREUH�ORV�LPSDFWRV�

6HJXLPLHQWR�\�HYDOXDFLyQ
�6\(�

&RPELQDFLyQ�GHO�VHJXLPLHQWR�\�OD�HYDOXDFLyQ�TXH�SURSRUFLRQD�ORV
FRQRFLPLHQWRV�QHFHVDULRV�SDUD��D��XQD�JHVWLyQ�HIHFWLYD�GHO�SUR\HFWR��\�E��OD
SUHSDUDFLyQ�GH�LQIRUPHV�\�OD�UHVSRQVDELOL]DFLyQ�

6LVWHPD�GH�JHVWLyQ�GH�OD
LQIRUPDFLyQ

6LVWHPD�GH�DFXPXODFLyQ��FRWHMR�\�RUJDQL]DFLyQ�GH�GDWRV�TXH�GHEHUtD
SURSRUFLRQDU�GDWRV�VHOHFFLRQDGRV�H�LQIRUPHV�D�ORV�JHVWRUHV��SDUD�D\XGDUORV�HQ�HO
VHJXLPLHQWR�\�FRQWURO�GH�OD�RUJDQL]DFLyQ��ORV�UHFXUVRV��ODV�DFWLYLGDGHV�\�ORV
UHVXOWDGRV�GHO�SUR\HFWR�

6LVWHPD�GH�LQIRUPDFLyQ
GH�JHVWLyQ

9pDVH��VLVWHPD�GH�JHVWLyQ�GH�OD�LQIRUPDFLyQ��

6LVWHPD�GH�SODQLILFDFLyQ 6XV�DVSHFWRV�SULQFLSDOHV�VRQ�ORV�VLJXLHQWHV��SODQLILFDFLyQ�HVWUDWpJLFD��SUHSDUDFLyQ
GHO�SODQ�\�SUHVXSXHVWR�DQXDOHV�\�SURJUDPDFLyQ�GH�OD�DFWLYLGDG�PHQVXDO�

6RVWHQLELOLGDG 3UREDELOLGDG�GH�TXH�ORV�HIHFWRV�SRVLWLYRV�GH�XQ�SUR\HFWR��ELHQHV��FDSDFLGDGHV�
LQVWDODFLRQHV�R�VHUYLFLRV�PHMRUDGRV��VH�PDQWHQJDQ�GXUDQWH�XQ�ODUJR�SHUtRGR
GHVSXpV�GH�TXH�ILQDOLFH�OD�DVLVWHQFLD�H[WHUQD�

6XSHUYLVLyQ 3URFHVR�SRU�HO�TXH�XQD�RUJDQL]DFLyQ�OHJDOPHQWH�UHVSRQVDEOH��XQD�LQVWLWXFLyQ
FRRSHUDQWH�R�HO�SURSLR�),'$��JHVWLRQD�HO�SUpVWDPR��UHYLVD�SHULyGLFDPHQWH�ORV
SURJUHVRV�HQ�HO�ORJUR�GH�ORV�REMHWLYRV��GHWHUPLQD�ORV�SULQFLSDOHV�REVWiFXORV�
FRQWULEX\H�D�HQFRQWUDU�VROXFLRQHV�YLDEOHV�H�LQWURGXFH�ORV�FDPELRV�HVWUDWpJLFRV
TXH�VHDQ�QHFHVDULRV�
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6XSXHVWR )DFWRU�H[WHUQR��FRPR�XQ�DFRQWHFLPLHQWR��FRQGLFLyQ�R�GHFLVLyQ��TXH�SRGUtD
DIHFWDU�D�OD�PDUFKD�R�DO�p[LWR�GH�ODV�RSHUDFLRQHV�GH�XQ�SUR\HFWR�R�SURJUDPD��/RV
VXSXHVWRV�VRQ�QHFHVDULRV�SDUD�DOFDQ]DU�ORV�REMHWLYRV�GHO�SUR\HFWR��SHUR�HVFDSDQ�
HQ�JUDQ�SDUWH�R�SRU�FRPSOHWR��DO�FRQWURO�GH�ORV�JHVWRUHV��6H�UHGDFWDQ�HQ�IRUPD
GH�FRQGLFLRQHV�SRVLWLYDV��/RV�VXSXHVWRV�LQLFLDOHV�VRQ�ODV�FRQGLFLRQHV�TXH�SDUHFHQ
HVHQFLDOHV�SDUD�HO�p[LWR�GH�XQ�SUR\HFWR�R�SURJUDPD��/RV�VXSXHVWRV�FUtWLFRV��R
�IDWtGLFRV���VRQ�ODV�FRQGLFLRQHV�TXH�SDUHFHQ�SRQHU�HQ�SHOLJUR�OD�HMHFXFLyQ�GH�XQ
SUR\HFWR�R�SURJUDPD�

6XSXHVWR�FUtWLFR )DFWRU�LPSRUWDQWH��DMHQR�D�OD�DVLVWHQFLD��TXH�LQIOX\H�HQ�HO�p[LWR�GH�OD�DFWLYLGDG
SHUR�TXH�ORV�JHVWRUHV�QR�FRQWURODQ��/RV�VXSXHVWRV�LQLFLDOHV�FRQVWLWX\HQ
FRQGLFLRQHV�SHUFLELGDV�SDUD�HO�p[LWR�GH�XQ�SUR\HFWR��9pDVH��VXSXHVWRV��

6\(��SODQ�GH
DSUHQGL]DMH�

0DUFR�JHQHUDO�GH�SUHJXQWDV�VREUH�HO�GHVHPSHxR�\�HO�DSUHQGL]DMH��ODV
QHFHVLGDGHV�GH�LQIRUPDFLyQ��LQFOXLGRV�ORV�LQGLFDGRUHV���ORV�HMHUFLFLRV�GH
UHIOH[LyQ�\�UHYLVLyQ�FRQ�ORV�LQWHUHVDGRV�\�ORV�UHFXUVRV�\�DFWLYLGDGHV�QHFHVDULRV
SDUD�DSOLFDU�XQ�VLVWHPD�IXQFLRQDO�GH�6\(�

6\(��VLVWHPD�GH
DSUHQGL]DMH�

&RQMXQWR�GH�SURFHVRV�GH�SODQLILFDFLyQ��UHFROHFFLyQ�\�VtQWHVLV�GH�OD�LQIRUPDFLyQ�
\�UHIOH[LyQ�\�SUHSDUDFLyQ�GH�LQIRUPHV��MXQWR�FRQ�ODV�FRQGLFLRQHV�\�FDSDFLGDGHV
FRPSOHPHQWDULDV�QHFHVDULDV�SDUD�TXH�ORV�SURGXFWRV�GHO�6\(�DSRUWHQ�XQD�YDOLRVD
FRQWULEXFLyQ�D�OD�DGRSFLyQ�GH�GHFLVLRQHV�\�DO�DSUHQGL]DMH�

7HUPLQDFLyQ )DVH�ILQDO�GHO�FLFOR�GHO�SUR\HFWR��HQ�OD�TXH�VH�SUHSDUD�HO�LQIRUPH�ILQDO��(Q�HVWD
IDVH�VH�LGHQWLILFDQ�ODV�OHFFLRQHV�DSUHQGLGDV�\�VH�OOHYDQ�D�FDER�ODV�GLYHUVDV
DFWLYLGDGHV�GH�ILQDOL]DFLyQ�GHO�SUR\HFWR��3XHGH�LQFOXLU�XQD�HYDOXDFLyQ�ILQDO�GHO
SUR\HFWR�

7ULDQJXODFLyQ 8WLOL]DFLyQ�GH�GLYHUVDV�IXHQWHV��PpWRGRV�R�PLHPEURV�GH�ORV�HTXLSRV�VREUH�HO
WHUUHQR�SDUD�YHULILFDU�\�FRQYDOLGDU�ORV�GDWRV�\�OD�LQIRUPDFLyQ�D�ILQ�GH�OLPLWDU�ORV
VHVJRV�

8QLGDG�GH�6\( 'HQRPLQDFLyQ�JHQpULFD�GH�ODV�XQLGDGHV�HQFDUJDGDV�GHO�6\(��D�QLYHO�VHFWRULDO�\
GHO�SUR\HFWR�

9DOLGDFLyQ 3URFHVR�GH�YHULILFDFLyQ�SDUD�DVHJXUDUVH�GH�TXH�ORV�GDWRV�REWHQLGRV�FRQ�XQ
PpWRGR�GH�VHJXLPLHQWR�VRQ�FRQILUPDGRV�SRU�ORV�REWHQLGRV�FRQ�RWUR�PpWRGR�

9DOLGH] *UDGR�GH�ILDELOLGDG�\�PHGLGD�HQ�TXH�VH�KDFH�XQD�SUHYLVLyQ�FRUUHFWD�\�pVWD�VH
FXPSOH�
(VWH�FRQFHSWR�VH�DSOLFD�D�ODV�HVWUDWHJLDV�H�LQVWUXPHQWRV�GH�UHFROHFFLyQ�GH�GDWRV�


